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,QWURGXFLQJ�WKH�,QWHULP�0RGHUDWRU 

+HOOR� 
)LUVW�RI�DOO�PD\�,�VD\�KRZ�SULYLOHJHG�,�IHHO�WR�EH�\RXU�,QWHULP�0RGHUDWRU���

$QG�,�UHDOO\�GR�PHDQ�³SULYLOHJHG´�–�,�DP�QRW�MXVW�VD\LQJ�WKDW���+RSHIXOO\�LW�ZLOO�
QRW�EH�WRR�ORQJ�EHIRUH�ZH�KROG�DQ�LQGXFWLRQ�VHUYLFH�EXW�WKDW�LV�LQ�WKH�IXWXUH��� 

,�KDYH�MXVW�FHOHEUDWHG�P\�*ROGHQ�:HGGLQJ���,�ZDV�ERUQ�LQ�+DZLFN��
6FRWWLVK�%RUGHUV��DQG�VWLOO�UHWDLQ�P\�6FRWWLVK�DFFHQW���6HYHQW\-HLJKW�\HDUV�ROG�EXW�
QRW�ZHDULQJ�WRR�EDGO\���7KH�%RUGHUV�LV�DQ�DUHD�ZKHUH�IHZ�YLVLW�ZKLFK�LV�D�JUHDW�
VKDPH�DV�WKH�VFHQHU\�LV�ORYHO\��SHRSOH�DUH�YHU\��YHU\�IULHQGO\�DQG�WKHUH�LV�QR�VXFK�
WKLQJ�DV�D�WUDIILF�MDP���7U\�D�KROLGD\�WKHUH�QH[W�\HDU� 

,�FRXOG�QRW�ZDLW�WR�OHDYH�VFKRRO�DQG�JRW�RXW�DW�WKH�HDUOLHVW�RSSRUWXQLW\���1R�
*&6(¶V���1RWKLQJ���,�WUDLQHG�IRU�WZR�\HDUV�WR�EH�DQ�DFFRXQWDQW���7KHQ�,�MRLQHG�D�
NQLWZHDU�PDQXIDFWXUHU�RQ�WKHLU�PDQDJHPHQW�WUDLQHH�VFKHPH���7RRN�D�IHZ�H[DPV�
DQG�EHFDPH�D�&KDUWHUHG�7H[WLOH�7HFKQRORJLVW��\HV�WKHUH�LV�VXFK�D�FUHDWXUH����$W�
WZHQW\-VHYHQ�\HDUV�RI�DJH�,�ZDV�VXIILFLHQWO\�VXFFHVVIXO�WR�EH�DSSRLQWHG�/HFWXUHU�
LQ�7H[WLOH�7HFKQRORJ\�DW�WKH�&ROOHJH�IRU�'LVWULEXWLYH�7UDGHV�ZKLFK�ZDV�LQ�
/HLFHVWHU�6TXDUH��ZKHUH�WKH�&DSLWDO�UDGLR�EXLOGLQJ�LV�QRZ�VLWXDWHG����,W�ZDV�
HYLGHQW�WKDW�OHFWXULQJ�RQ�WKLV�VXEMHFW�ZDV�QRW�ORQJ�WHUP�VR�,�VZLWFKHG�WR�P\�RWKHU�
VXEMHFW�RI�VWDWLVWLFV���$IWHU�D�IHZ�\HDUV�,�MRLQHG�WKH�IOHGJLQJ�8QLYHUVLW\�RI�WKH�$UWV�
DV�D�/HFWXUHU�LQ�6WDWLVWLFV�DQG�ZDV�WKHUH�XQWLO�UHWLUHPHQW���1RW�YHU\�DPELWLRXV�EXW�
,�UHDOO\�ORYHG�P\�MRE� 

,�KDYH�WZR�VRQV���$ODVWDLU�OLYHV�LQ�6WRNH-2Q-7UHQW�DQG�LV�D�PHPEHU�RI�DQ�
$VVHPEO\�RI�*RG�FKXUFK���(DFK�6XQGD\�KH�EDWWHUV�WKH�OLIH�RXW�RI�WKH�GUXP�NLW���
&DOXP�OLYHV�LQ�6HYHQRDNV�EXW�VDGO\�QHYHU�SDVVHV�WKURXJK�D�FKXUFK�GRRU���%RWK�
ER\V�KDYH�WZR�FKLOGUHQ� 

,�KDYH�DOZD\V�JRQH�WR�FKXUFK���0\�KRPH�FKXUFK�LV�6W�0DUNV��%DOKDP���$�
YHU\�VPDOO�FKXUFK�ZLWK�WZHOYH�PHPEHUV���,�KDYH�EHHQ�D�PHPEHU�RI�WKH�8QLWHG�
5HIRUPHG�FKXUFK�IRU�RYHU�IRUW\�\HDUV���,�OLYH�DW�0RUGHQ���+DYH�EHHQ�,QWHULP�
0RGHUDWRU�RQ�IRXU�VHSDUDWH�RFFDVLRQV�DQG�³,QWHULP´�,QWHULP�0RGHUDWRU�IRU�
DQRWKHU�WZR���(DFK�FKXUFK�KDV�LWV�RZQ�LGHDV�ZKDW�LW�H[SHFWV�IURP�DQ�,QW�0RG���6R�
,�KRSH�WKDW�\RX�ZLOO�WHOO�PH�DW�WKH�RXWVHW�ZKDW�\RX�ZRXOG�DQWLFLSDWH���6\QRG�
ZLVKHG�WR�KDYH�RQH�,QW��0RG�IRU�DOO�WKUHH�FKXUFKHV�LQ�RXU�JURXS���,�XVHG�WR�EH�D�
YHU\�DFWLYH�OD\�SUHDFKHU�EXW�WDNH�IHZ�VHUYLFHV�QRZDGD\V���,W�LV�P\�LQWHQWLRQ�WR�
MRLQ�\RX�LQ�ZRUVKLS�RQFH�HYHU\�WKUHH�PRQWKV���,Q�DGGLWLRQ�,�KRSH�WR�EH�DW�PRVW�
HOGHUV�PHHWLQJV���6R��KRSHIXOO\��ZH�VKDOO�JHW�WR�NQRZ�HDFK�RWKHU�SUHWW\�ZHOO�
EHIRUH�WKH�QHZ�PLQLVWHU�WDNHV�XS�RIILFH���$W�SUHVHQW�,�DP�DOVR�,QW��0RG��IRU�6W�
0DUNV�DW�*UHHQZLFK�EXW�ZH�ZLOO�KDYH�D�PLQLVWHU�³SUHDFK�ZLWK�D�YLHZ´�RQ���WK�

6HSWHPEHU�DQG�DOO�VLJQV�IRU�D�VXFFHVVIXO�RXWFRPH�DUH�YHU\�SRVLWLYH� 
&DQQRW�WKLQN�RI�DQ\WKLQJ�HOVH�WR�DGG�EXW�\RX�DUH�IUHH�WR�DVN�DERXW�DQ\WKLQJ�

ZKHQ�\RX�VHH�PH���,�DP�YHU\�ODLG�EDFN�DQG�GR�QRW�WDNH�RIIHQFH�DW�DQ\�TXHVWLRQ� 
<RX�KDYH�QRW�KDG�D�&KULVWLDQ�PHVVDJH���,�SURPLVH�\RX�WKDW�LQ�WKH�QH[W�

OHWWHU� 
 

&ROLQ�:DWVRQ 
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7KDQN�<RX�$OO 

,�ZLVK�WR�WKDQN�$OLVRQ��DOO�WKH�(OGHUV�DQG�DOO�WKH�IULHQGV�IURP�(PPDQXHO�
&KXUFK�ZKR�KDYH�VKRZQ�VXFK�NLQGQHVV�GXULQJ�WKLV�SDQGHPLF���,�KDYH�UHFHLYHG�
SKRQH�FDOOV�RIIHULQJ�KHOS��VKRSSLQJ�LI�QHHGHG��DQG�IULHQGO\�FKDWV� 

,�KDYH�DOVR�EHHQ�VR�SOHDVHG�WR�UHFHLYH�WKH�6XQGD\�ZRUVKLS�OHDIOHWV�ZKLFK�
DUULYHG�HDFK�ZHHN��VR�WKDW�,�FRXOG�IROORZ�WKH�VHUYLFH��DQG�SUD\�ZLWK�\RX�DOO�
NQRZLQJ�WKDW�ZH�ZHUH�ZRUVKLSSLQJ�WRJHWKHU� 

7KDQN�\RX�DOVR�IRU�WKH�QHZV�VKHHWV�WKDW�,�UHFHLYHG� 
/RRNLQJ�IRUZDUG�WR�DWWHQGLQJ�FKXUFK�DJDLQ�DV�WKH�SDQGHPLF�HDVHV��DQG�

ZRUVKLS�ZLWK�\RX�DOO�DJDLQ� 
/RYH�DQG�*RG�%OHVV�\RX�DOO��\RX�ORYHO\�SHRSOH� 

'RUHHQ�6WLOO����-�-�� 

5HPHPEUDQFH�'D\�6HUYLFH 
1RYHPEHU��WK 
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(PPDQXHO�$IWHU�/RFNGRZQ 

:H�ZHUH�DOO�SOHDVHG�ZKHQ�WKH�FKXUFK�KHOG�LWV�ILUVW�VHUYLFH�DIWHU�ORFNGRZQ�
RQ�6XQGD\���WK�RI�-XO\��:H�KDG�D�FRQJUHJDWLRQ�RI����DGXOWV�DQG���FKLOGUHQ 

:H�ZHUH�GHOLJKWHG�WKDW�$OLVRQ�WRRN�WKH�VHUYLFH�HYHQ�WKRXJK�VKH�KDG�
RIILFLDOO\�OHIW�XV�WKH�SUHYLRXV�PRQWK���,W�JDYH�XV�WKH�RSSRUWXQLW\�WR�SUHVHQW�KHU�
ZLWK�D�OHDYLQJ�JLIW�DQG�D�7KDQN�<RX�FDUG� 

7KLQJV�DUH�YHU\�GLIIHUHQW�QRZ���$V�IDU�DV�SRVVLEOH�ZH�XVH�D�RQH-ZD\�
V\VWHP�IRU�HQWU\�DQG�H[LW�DW�WKH�IURQW�RI�WKH�FKXUFK��PDVNV�PXVW�EH�ZRUQ��DQG�
KDQG�VDQLWLVHU�LV�SURYLGHG�DW�WKH�HQWUDQFHV���$OWHUQDWH�SHZV�DUH�QRW�XVHG��VKRZQ�
E\�LQYHUWHG�FXVKLRQV��DQG�SHRSOH�PXVW�NHHS�WR�VRFLDO�GLVWDQFLQJ�UXOHV���+\PQ�
ERRNV�DQG�ELEOHV�KDYH�EHHQ�UHPRYHG���7KH�FKLOGUHQ¶V�FRUQHU�KDV�EHHQ�FOHDUHG��VR�
FKLOGUHQ�QHHG�WR�EULQJ�WKHLU�RZQ�WR\V�RU�ERRNV���7KH�FROOHFWLRQ�SODWH�LV�DYDLODEOH�
DW�WKH�HQWUDQFH���7KH�FROOHFWLRQ�LV�TXDUDQWLQHG�IRU���GD\V�EHIRUH�EHLQJ�FRXQWHG� 

7KH�ELJJHVW�FKDQJHV�DUH�WKDW�VLQJLQJ�LV�QRW�SHUPLWWHG��K\PQV�DUH�SOD\HG�LI�
SRVVLEOH�DQG�SHRSOH�FDQ�VLQJ�DORQJ�VLOHQWO\��FRIIHH�LV�QR�ORQJHU�EHLQJ�SURYLGHG�
DIWHU�WKH�VHUYLFH���:H�PXVW�DOO�EH�FDUHIXO�WR�REVHUYH�6RFLDO�'LVWDQFLQJ�HYHQ�DIWHU�
WKH�VHUYLFH�WR�NHHS�HYHU\ERG\�VDIH� 

6RPH�KDOO�XVHUV�ZLOO�EH�VWDUWLQJ�WR�XVH�WKH�KDOO�IURP�6HS��WK� 
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$SSRLQWLQJ�D�1HZ�85&�0LQLVWHU 

,�VXSSRVH�HDFK�,QWHULP�0RGHUDWRU�KDV�KLV�KHU�ZD\�RI�DSSURDFKLQJ�WKH�WDVN�
EXW�WKH�SURFHVV�IROORZV�VLPLODU�OLQHV���0\�ILUVW�LWHP�LV�WR�FODULI\�WKH�VFRSLQJ�IRU�
HDFK�FKXUFK���:KHQ�D�PLQLVWHU�PRYHV��WKH�$UHD�3DVWRUDO�&RPPLWWHH�PD\�VHW�XS�D�
6FRSLQJ�&RPPLWWHH�WR�UHYLHZ�WKH�SUHVHQW�VWUXFWXUH���&KXUFK�PHPEHUVKLS�LV�YHU\�
LPSRUWDQW�EXW�WKH�FRPPLWWHH�ZLOO�H[DPLQH�WKH�SUHVHQW�DFWLYLWLHV�RI�WKH�FKXUFK��LWV�
SURILOH�HWF�EHIRUH�FRPLQJ�WR�D�GHFLVLRQ���$V�RI�\HW�,�KDYH�QR�LGHD�ZKHWKHU�RU�QRW�
WKH�SUHVHQW�VFRSLQJ�ZLOO�DOWHU�EXW�LW�ZLOO�EH�FOHDU�LQ�WKH�QRW�WRR�GLVWDQW�IXWXUH���7KH�
VFRSLQJ�KDV�ILQDQFLDO�LPSOLFDWLRQV�IRU�WKH�FKXUFK�DQG�WKH�PLQLVWHU���6KRXOG�D�
FKXUFK�EH�VFRSHG�DW������WKH�SUHVHQW�ILJXUH�IRU�6LGFXS��WKHQ�LW�ZLOO�EH�DVVXPHG�
WKDW�WKH�FOHULF�ZLOO�GHYRWH�WKDW�SHUFHQWDJH�RI�KLV�KHU�WLPH�WR�WKDW�FKXUFK���,Q�
SUDFWLFH�LW�GRHV�QRW�DOZD\V�ZRUN�RXW�TXLWH�OLNH�WKDW� 

,�DOZD\V�OLNH�WR�UHYLHZ�WKH�SRVLWLRQ�RI�WKH�PDQVH�DW�WKH�VWDUW�RI�WKH�
YDFDQF\���,W�LV�DQ�LPSRUWDQW�LVVXH�ZKLFK�LV�RIWHQ�RYHUORRNHG���%XW�,�KDYH�
SHUVRQDOO\�KDG�UHDO�SUREOHPV�ZLWK�PDQVHV�RQ�WKUHH�RFFDVLRQV�KHQFH�WKH�GHVLUH�WR�
³VRUW�LW�RXW´�SUHWW\�TXLFNO\� 

2QFH�WKH�VFRSLQJ�KDV�EHHQ�GHWHUPLQHG�ZH�WKHQ�PRYH�RQ�WR�WKH�SUHSDUDWLRQ�
RI�WKH�/005��/RFDO�0LVVLRQ�DQG�0LQLVWU\�5HYLHZ����6RPH�SHRSOH�PD\�WDNH�
RIIHQFH�DW�P\�GHVFULSWLRQ�EXW�EDVLFDOO\�ZH�DUH�WU\LQJ�WR�VHOO�WKH�FKXUFK�WR�D�
SRWHQWLDO�PLQLVWHU���,W�LV�YLWDO�WR�VWDWH�ZKHUH�WKH�FKXUFK�VWDQGV��LWV�DVSLUDWLRQV�DQG�
SODQV�IRU�WKH�IXWXUH��LWV�PLVVLRQ�VWDWHPHQW�DQG�ZKDW�ZLOO�EH�H[SHFWHG�IURP�WKH�
PLQLVWHU��� 

7KH�/005�QHHGV�WR�EH�VFUXWLQLVHG�E\�WKH�0RGHUDWRU�DQG�$UHD�3DVWRUDO�
&RPPLWWHH���,�KDYH�WUDGHG�D�IHZ�HPDLOV�ZLWK�%ULGJHW�DQG�VKH�VHHPV�WR�EH�D�YHU\�
UHDVRQDEOH�SHUVRQ�ZLWK�ZKRP�WR�ZRUN���+LODU\��ZKR�LV�FKDLU�RI�WKH�$3&�LV�DOVR�D�
YHU\�VHQVLEOH��DPLDEOH�SHUVRQ�DQG�VKH�ZLOO�SURYLGH�TXDOLW\�DGYLFH���6R�KRSHIXOO\�
RQFH�ZH�KDYH�FRPSOHWHG�RXU�/005�LW�ZLOO�UHFHLYH�TXLFN�DSSURYDO� 

(DFK�PRQWK�DOO�85&�PLQLVWHUV�LQ�WKH�8.�UHFHLYH�D�OLVW�RI�FKXUFKHV�ZKLFK�
DUH�LQ�YDFDQF\�WRJHWKHU�ZLWK�WKHLU�VWLSHQG�VOLS����,QWHUHVWLQJ�TXHVWLRQ�KHUH�–�ZKLFK�
GR�WKH\�VFUXWLQLVH�ILUVW�������0LQLVWHUV�ZKR�DUH�LQWHUHVWHG�LQ�PRYLQJ�WR�DQRWKHU�
SDVWRUDWH�FDQ�DVN�WR�YLHZ�DQ\�/005�EXW�PD\�ILQG�LW�LV�QRW�VXLWDEOH�IRU�WKHP���,I�
D�PLQLVWHU�IHHOV�D�FDOO�WR�D�SDVWRUDWH�KH�VKH�ZLOO�H[SUHVV�DQ�LQWHUHVW���$W�WKDW�SRLQW�
QR�RWKHU�PLQLVWHU�FDQ�EH�LQYROYHG���7KH�0LQLVWHU�ZLOO�VHQG�D�3HUVRQDO�3URILOH�
6XPPDU\��336��ZKLFK�SURYLGHV�LQIRUPDWLRQ�RQ�3DVWRUDWH�3UHIHUHQFHV��3ULRULWLHV�
LQ�0LQLVWU\��*HRJUDSKLFDO�&RQVWUDLQWV��5HOHYDQW�RU�5HFHQW�&0(��6NLOOV�DQG�
([SHULHQFH�2IIHUHG�DQG�2WKHU�&RPPHQWV���7KDW�LV�IDLUO\�VKRUW�EXW�WKH�3HUVRQDO�
3URILOH�ZKLFK�DGGV�GHWDLO�WR�WKH�336�XVXDOO\�VWUHWFKHV�WR�D�IHZ�SDJHV���&KXUFKHV�
PD\�QRW�H[SUHVV�LQWHUHVW�LQ�D�SDUWLFXODU�PLQLVWHU�VR�WKH�SURFHVV�EHJLQV�DJDLQ��� 

7KH�0RGHUDWRUV�SOD\�D�YHU\�LPSRUWDQW�UROH���7KH\�PHHW�UHJXODUO\�DQG�
GLVFXVV�PLQLVWHULDO�PRYHPHQWV���0RGHUDWRUV�NQRZ�WKH�FKXUFKHV�ZLWKLQ�WKHLU�
6\QRG�DQG�FDQ�DGYLVH�LI�D�PLQLVWHU�ZRXOG�EH�VXLWDEOH�IRU�D�SDUWLFXODU�FKXUFK�RU�
JURXSLQJ���,Q�IDFW�0RGHUDWRUV�PD\�DGYLVH�D�PLQLVWHU�ZKR�KDV�QRW�FRQVLGHUHG�
PRYLQJ��WR�VKRZ�LQWHUHVW�LQ�D�SDUWLFXODU�YDFDQF\� 
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%XW�LI�DQ�LQWHUHVWHG�PLQLVWHU�VHHPV�VXLWDEOH�IRU�WKDW�SDVWRUDWHVKLS�LW�LV�
QRUPDO�WR�DSSRLQW�D�9DFDQF\�&RPPLWWHH�ZKLFK�ZLOO�PHHW�KLP�KHU���6KRXOG�WKH�
FRPPLWWHH�EH�LPSUHVVHG�ZLWK�WKH�PLQLVWHU�DQG�YLFH-YHUVD��EHFDXVH�LW�ZRUNV�WZR�
ZD\V��WKHQ�WKDW�PLQLVWHU�ZLOO�EH�LQYLWHG�WR�³SUHDFK�ZLWK�D�YLHZ³���,W�LV�XS�WR�WKH�
WKUHH�FKXUFKHV�ZKDW�VWUXFWXUH�LV�LQ�SODFH�ZKHQ�D�PLQLVWHU�SUHDFKHV�ZLWK�D�YLHZ���,W�
FRXOG�EH�DW�WKUHH��WZR�RU�RQH�FKXUFKHV�EXW�JHQHUDOO\�PLQLVWHUV�SUHIHU�WR�SUHDFK�LQ�
DOO�UHOHYDQW�FKXUFKHV�WR��JHW�D�IHHO���IRU��WKH�DWPRVSKHUH� 

$IWHU�WKH�VHUYLFH�WKH�FXVWRP�LV�WR�KDYH�D�³EXQ�ILJKW´�ZKHUH�WKH�
FRQJUHJDWLRQ�HQMR\V�D�EXIIHW�ZKLOVW�WKH�PLQLVWHU�ZRUNV�KLV�KHU�ZD\�URXQG�WKH�
WDEOHV���%XW�&RYLG�KDV�SXW�WKDW�LQ�FROG�VWRUDJH�IRU�WKH�SUHVHQW� 

0HPEHUV�ZLOO�WKHQ�KDYH�WKH�RSSRUWXQLW\�WR�YRWH�RQ�ZKHWKHU�WR�LQYLWH�WKH�
PLQLVWHU�WR�DFFHSW�WKH�SRVW���(DFK�PLQLVWHU�DGYLVHV��LQ�DGYDQFH��ZKDW�SHUFHQWDJH�
RI�WKH�YRWH�KH�VKH�UHTXLUHV���,I�WKH�SHUFHQWDJH�H[FHHGV�WKLV�ILJXUH�WKHQ�WKH�PLQLVWHU�
ZLOO�EH�LQYLWHG�WR�WDNH�FKDUJH�RI�WKH�SDVWRUDWH���6KRXOG�WKH�PLQLVWHU�DFFHSW�ZH�
WKHQ�SURFHHG�WR�FRPSOHWH�WKH�QHFHVVDU\�GHWDLOV� 

&ROLQ�:DWVRQ���,QWHULP�0RGHUDWRU 

:RPHQ·V�+RXU�&RPHEDFN 
 

:KHQ�,�JRW�WKH�QHZV�WKDW�RXU�FKXUFK�ZDV�DEOH�WR�RSHQ�LQ�D�
UHVWULFWHG�ZD\�,�ZDV�VR�SOHDVHG���$IWHU�DWWHQGLQJ�WKH�FKXUFK�VHUYLFHV�
IRU�D�IHZ�ZHHNV�LW�EHFDPH�SODLQ�WKDW�RXU�¶GLVWDQFLQJ·�GRHV�ZRUN�–�MXVW�
VWUDQJH���6R�ZKHQ�,�JRW�WKH�FDOO�WKDW�WKH�:RPHQ·V�+RXU�)HOORZVKLS�
FRXOG�PHHW�DJDLQ�,�UDQJ-URXQG�P\�ORYHO\�ODGLHV�DQG�JRW�WKHLU�
DJUHHPHQW�WR�UHVWDUW�RQ�WKH���WK�6HSWHPEHU��� 

,W�ZLOO�EH�GLIIHUHQW�,�NQRZ��EXW�LW�ZLOO�EH�ZRQGHUIXO�WR�PHHW�XS�
ZLWK�RXU�IULHQGV�DIWHU���PRQWKV�DSDUW���/XFNLO\�GXULQJ�WKLV�WLPH�QRQH�
RI�RXU�ODGLHV�KDYH�IDOOHQ�IRXO�RI�&RYLG���� 

7KLV�,�WKDQN�*RG�IRU�DQG�SUD\�IRU�DOO�WKRVH�ZKR�KDYH�EHHQ�LOO���,�
NQRZ�ZH�KDYH�QR�LGHD�KRZ�ORQJ�WKLV�SDQGHPLF�ZLOO�ODVW��EXW�DV�ORQJ�DV�
ZH�KDYH�IULHQGV�DQG�IDPLO\�WR�DVVLVW�XV�ZLWK�VKRSSLQJ�HWF��ZH�FDQ�JHW�
WKURXJK�WKLV� 

6R�KHUH·V�ORRNLQJ�IRUZDUG�WR�WKH�QH[W�\HDU� 
*RG�EOHVV�DOO� 

0DULRQ 



 

� 

7KH�2VSUH\�+DV�/DQGHG�LQ�.HVZLFN 

7KHUH�LV�D�YLHZLQJ�SRLQW�RQ�'RGG�)HOO�QHDU�%DVVHQWKZDLWH�/DNH�ZKHUH�
2VSUH\V�FDQ��QRUPDOO\�EH�YLHZHG�WKURXJK�WHOHVFRSHV�SURYLGHG�E\�7KH�2VSUH\�
:DWFK�SURMHFW���'XH�WR�&RURQDYLUXV�WKLV�LV�FXUUHQWO\�QRW�SRVVLEOH� 

7KH�WZR�ELUGV�IO\LQJ�LQ�WKH�DUHD�VLQFH�WKH�HQG�RI�0DUFK�ILQDOO\�VHWWOHG�GRZQ�
WR�OD\�D�FOXWFK�RI�(JJV���7KH\�ZHUH�QRW�VXUH�LI�WKHUH�ZHUH�WZR�RU�WKUHH�ODLG���7ZR�
KHDOWK\�FKLFNV�ZHUH�VHHQ�D�IHZ�ZHHNV�ODWHU�LQ�WKH�QHVW���7KHVH�KDYH�QRZ�IOHGJHG��
DQG�DUH�SUDFWLVLQJ�IO\LQJ�DQG�ILVKLQJ�ZLWK�WKHLU�SDUHQWV�RYHU�WKH�/DNH�� 

:KLOH�ZH�ZHUH�LQ�.HVZLFN�GXULQJ�-XO\�ZH�ZLWQHVVHG�WKLV�2VSUH\�EHLQJ�
FUHDWHG�RYHU�WKUHH�GD\V�IURP�D�GHDG�WUHH�LQ�)LW]�3DUN� 

7RQ\ 

/XF\¶V�'UDZLQJ 

/XF\��DJHG����KDG�GUDZQ�D�SLFWXUH�RI�-RVHSK�DQG�0DU\�ZLWK�EDE\�-HVXV�
ULGLQJ�RQ�D�GRQNH\�RXW�RI�%HWKOHKHP���2Q�WKH�EDFN�RI�WKH�GRQNH\�ZDV�D�KXJH�
KDLU\�FUHDWXUH�ZLWK�D�ELJ�JULQQLQJ�IDFH� 

³:KDW¶V�WKDW"´�DVNHG�WKH�WHDFKHU� 
³7KH�IOHD´�UHSOLHG�0DU\� 
7KH�FKLOG�KDG�DGGHG�D�FRPSOHWHO\�QHZ�PHDQLQJ�WR�WKH�SKUDVH�³7DNH�\RXU�

ZLIH�DQG�IOHH�WR�(J\SW´� 
IURP�(OVLH�*RRGPDQ 

 

� 

1HZ�3UHVLGHQW�RI�WKH�0HWKRGLVW�&RQIHUHQFH 

7KH�5HYG�5LFKDUG�7HDO�ZDV�LQGXFWHG�DV�3UHVLGHQW�DW�WKH�0HWKRGLVW�
&RQIHUHQFH��FRQGXFWHG�RQOLQH��RQ�6DWXUGD\����-XQH������ 

5LFKDUG�LV�D�0HWKRGLVW�SUHVE\WHU�DQG�ZDV�EURXJKW�XS�LQ�D�VPDOO�<RUNVKLUH�
'DOHV�YLOODJH��ZKHUH�KLV�IDWKHU�ZDV�D�IDUPHU� 

$IWHU�OHDYLQJ�VFKRRO��5LFKDUG�ZRUNHG�LQ�WH[WLOH�PDQDJHPHQW�DQG�GXULQJ�
WKDW�WLPH�KH�FDQGLGDWHG�IRU�WKH�0HWKRGLVW�PLQLVWU\���+H�DWWHQGHG�:HVOH\�&ROOHJH��
%ULVWRO��DQG�OHIW�D�\HDU�HDUO\�GXH�WR�WKH�VKRUWDJH�RI�SUHVE\WHUV�DW�WKDW�WLPH� 

+LV�ILUVW�FLUFXLW�ZDV�%OD\GRQ�LQ�WKH�1HZFDVWOH-XSRQ-7\QH�'LVWULFW�DQG�KH�
ZDV�WKHQ�VHQW�DV�6XSHULQWHQGHQW�WR�ZKDW�LQ�WKRVH�GD\V�ZDV�D�SULRULW\�DSSRLQWPHQW�
LQ�%HUZLFN-XSRQ-7ZHHG�RQ�WKH�(QJOLVK-6FRWWLVK�ERUGHU� 

1LQH�\HDUV�ODWHU��5LFKDUG�UHWXUQHG�WR�(DVW�<RUNVKLUH�DQG�VHUYHG�DV�
6XSHULQWHQGHQW�RI�WKH�%HYHUOH\�&LUFXLW���,Q�HDFK�RI�WKHVH�DSSRLQWPHQWV�WKHUH�ZDV�
VLJQLILFDQW�FKXUFK�JURZWK���$IWHU�FLUFXLW�PLQLVWU\��5LFKDUG�VHUYHG�IRU����\HDUV�DV�
&KDLU�RI�WKH�&XPEULD�0HWKRGLVW�'LVWULFW�DQG�KLV�H[SHULHQFH�RI�UXUDO�PLQLVWU\�
FDPH�WR�WKH�IRUH� 

+LV�XQGHUVWDQGLQJ�DQG�DSSUHFLDWLRQ�RI�UXUDO�LVVXHV�KHOSHG�FRQVLGHUDEO\�
ZKHQ�&XPEULD�ZDV�GHYDVWDWHG�E\�WZR�FRXQW\-ZLGH�IORRGV���,Q������D�JXQPDQ�
NLOOHG����SHRSOH�RQ�WKH�ZHVW�FRDVW�RI�&XPEULD�DQG�5LFKDUG�KDG�D�VLJQLILFDQW�UROH�
LQ�OHDGHUVKLS�DQG�SDVWRUDO�UHVSRQVLELOLW\� 

,Q�KLV�WLPH�LQ�&XPEULD��5LFKDUG�KDG�DW�OHDVW�WZR�RWKHU�YHU\�VLJQLILFDQW�
UROHV��ILUVW�LQ�HQDEOLQJ�WKH�UHJLRQ�WR�EHFRPH�WKH�ILUVW�HFXPHQLFDO�FRXQW\�LQ�*UHDW�
%ULWDLQ� 

6HFRQG��KH�IRUPHG�D�VWURQJ�DJULFXOWXUDO�FKDSODLQF\�WHDP�WR�EULQJ�SDVWRUDO�
VXSSRUW�WR�WKH�DJULFXOWXUDO�FRPPXQLW\�DQG�EH\RQG���5LFKDUG�JUHDWO\�YDOXHV�UXUDO�
FRPPXQLWLHV�DQG�HQFRXUDJHV�UXUDO�FKXUFKHV�WR�WDNH�ULVNV�DQG�GR�QHZ�DQG�H[FLWLQJ�
IDLWK�DFWLYLWLHV� 

)RU�5LFKDUG��D�VPDOO�UXUDO�FKDSHO�LV�QRW�D�IDLOHG�ODUJH�FKXUFK���6PDOO�
FRPPXQLWLHV�DUH�LPSRUWDQW�DQG�VLJQLILFDQW�LQ�EXLOGLQJ�WKH�NLQJGRP�RI�*RG���
5LFKDUG�ZDV�DOVR�FRQWULEXWRU�WR�µ$�'LVFLSOLQJ�3UHVHQFH¶��D�ZRUNERRN�WKDW�
SURPRWHV�DQ�HIIHFWLYH�&KULVWLDQ�SUHVHQFH�LQ�UXUDO�FRPPXQLWLHV��0HWKRGLVW�
3XEOLVKLQJ����������5LFKDUG�LV�PDUULHG�WR�6XVDQ��DQG�WKH\�KDYH�WZR�FKLOGUHQ�DQG�
WZR�JUDQGFKLOGUHQ� 

)URP�WKH�0HWKRGLVW�ZHEVLWH 
-XGLWK�DQG�,�PHW�5LFKDUG�LQ������ZKHQ�KH�UH-GHGLFDWHG�.HVZLFN�0HWKRGLVW�

&KXUFK�DIWHU�D�PDMRU�UHIXUELVKPHQW� 
5LFKDUG�ZDV�SUHVHQWHG�ZLWK�D�VKHSKHUG
V�FURRN�E\�WKH�&XPEULD�

$JULFXOWXUDO�&KDSODLQV�ZKHQ�KH�EHFDPH�3UHVLGHQW��DQG�KLV�FLUFXLW�JDYH�KLP�D�
3UHDFKLQJ�6FDUI�ZKLFK�KDV�D�+HUGZLFN�VKHHS�RQ�LW��PDGH�IURP�WKH�VDPH�
+HUGZLFN�ZRRO�WKDW�ZDV�XVHG�RQ�WKH�KDQJLQJV�LQ�.HVZLFN�0HWKRGLVW�&KXUFK� 

(G 



 

� 

7KHUH�ZDVQ¶W�URRP�LQ�WKH�ODVW�HGLWLRQ�RI�2XWORRN�WR�VKDUH�ZKDW�WKH�5DLQERZV�
DQG�%URZQLHV�KDG�EHHQ�GRLQJ�GXULQJ�ORFNGRZQ���7KH\�KDG�EHHQ�PLVVLQJ�WKHLU�
PHHWLQJV�EXW�DV�\RX�FDQ�WHOO�IURP�ZKDW�WKHLU�OHDGHUV�VD\�KHUH��WKH\�KDYH�EHHQ�EXV\� 

�WK�6LGFXS�5DLQERZV�LQ�/RFNGRZQ 

:H�KDYH�EHHQ�XVLQJ�WKH�µ:KDWV$SS¶�JURXS�WR�VWD\�LQ�WRXFK�ZLWK�WKH�JLUOV�
DQG�ZH
YH�EHHQ�VKDULQJ�IXQ�DFWLYLWLHV�IRU�WKH�JLUOV�WR�GR�DW�KRPH��VXFK�DV�SX]]OHV�
DQG�FRORXULQJ�LQ��DORQJ�ZLWK�VKDULQJ�WKH�VRQJV�WKDW�DQRWKHU�OHDGHU�KDV�EHHQ�
YLGHRLQJ�  

$QG�RYHU�WKH�FRXUVH�RI�D�IHZ�GD\V��ZKLOH�ZDONLQJ�P\�GRJ��,�GHOLYHUHG����
EHDXWLIXO�JRRG\�EDJV�WKDW�5RV�KDG�SXW�WRJHWKHU��LQFOXGLQJ�ODVW�WHUP
V�EDGJHV��DQ�
(DVWHU�EDGJH�DQG�VRPH�FKRFRODWH�HJJV��WR�WKH�JLUOV���,�HYHQ�JRW�WR�VHH�D�IHZ�RI�WKH�
JLUOV�DQG�REYLRXVO\�VHYHUDO�RI�WKH�SDUHQWV�RQ�P\�WUDYHOV���,W�ZDV�VR�QLFH�WR�VHH�WKHP�
DQG�KDYH�D�TXLFN�FDWFK�XS�LQ�SHUVRQ�-�IURP�D�VDIH�GLVWDQFH�RI�FRXUVH� 

,�DOVR�UXQ�DQRWKHU�XQLW�DV�/HDGHU��WKH��WK�6LGFXS�5DLQERZV�DW�6W�/DZUHQFH
V�
&KXUFK��VR�,�GHFLGHG�WR�FRPELQH�WKH�WZR�XQLWV�IRU�D�VSHFLDO�RSW-LQ�EDGJH�WR�UXQ�
RYHU�ZKDWVDSS�RYHU�WKH�FRXUVH�RI���ZHHNV���7KH�EDGJH�ZDV�FDOOHG�6S\�$GYHQWXUHV�
DQG�HDFK�ZHHN�,�KDQGHG�RXW���VHFUHW�PLVVLRQV�IRU�WKH�JLUOV��VR����PLVVLRQV�LQ�WRWDO���
0LVVLRQV�LQFOXGHG�PDNLQJ�D�GLVJXLVH��DQG�DQ�,'�EDGJH��WDNLQJ�ILQJHUSULQWV��
FUHDWLQJ�DQG�XVLQJ�D�VWHDOWK�REVWDFOH�FRXUVH��GHFRGLQJ��LPSURYLQJ�QLJKW�YLVLRQ�ZLWK�
D�FDUURW�EDVHG�UHFLSH�RI�WKHLU�FKRRVLQJ��PDNLQJ�ELQRFXODUV�RXW�RI�WRLOHW�UROOV�DQG�
PDQ\�PRUH���,�DVNHG�WKH�JLUOV�WR�GR�DV�PXFK�DV�WKH\�FRXOG�PDQDJH�ZLWK�QR�SUHVVXUH�
WR�GR�DOO�RU�DQ\��DQG�WR�VKDUH�SKRWRV�YLGHRV�LI�WKH\�IHOW�FRPIRUWDEOH���,
YH�DWWDFKHG�D�
IHZ�WKDW�WKH�SDUHQWV�KDYH�NLQGO\�JLYHQ�SHUPLVVLRQ�IRU�\RX�WR�XVH�LQ�\RXU�
QHZVOHWWHU��� 

7KLV�EDGJH�ZDV�VR�PXFK�IXQ��LW�ZDV�IDQWDVWLF�VHHLQJ�WKH�JLUOV
�HIIRUWV�DQG�

 

� 

WKHLU�KDSS\�IDFHV�VR�,�DP�DERXW�WR�VWDUW�DQRWKHU�EDGJH��WKLV�RQH�5RERW�WKHPHG�WR�
FRYHU�67(0�WRSLFV� 

:H�DOVR�FHOHEUDWHG�9(�'D\�ZLWK�*XLGLQJ
V�6OHHSRYHU�DW�+RPH��JLUOV�ZHUH�
HQFRXUDJHG�WR�VOHHS�VRPHZKHUH�RWKHU�WKDQ�WKHLU�EHGURRP��VR�LQ�D�VLEOLQJ
V�URRP��LQ�
WKH�IURQW�URRP�RU�HYHQ�LQ�WKH�JDUGHQ�  

0DQ\�JLUOV�MRLQHG�LQ�ZLWK�VLEOLQJV��SDUHQWV�DQG�WHGGLHV��� 
1DRPL���0DJSLH 

�WK�6LGFXS�%URZQLHV 
(DUOLHU�LQ�ORFNGRZQ�ZH�KDG����JLUOV�ZKR�RSWHG�RQ�9(�GD\�WR�VOHHS�

VRPHZKHUH�QRW�WKHLU�RZQ�EHG�����JLUOV�DOVR�JDLQHG�6W�*HRUJHV�'D\�%DGJHV� 
:H�DOVR�KDG�RXU�ILUVW�RXWGRRU�PHHWLQJ�UHFHQWO\�ZKLFK�WKH�JLUOV�UHDOO\�

HQMR\HG��KDYLQJ�IXQ�WRJHWKHU�� 
6DGO\�WKH�+XUVW�'LYLVLRQ���WK�ELUWKGD\�ZHHNHQG��&DPSLQJ�DW�&KHVVLQJWRQ��

DQG�D�'LVWULFW�FDPS�ZHUH�DOO�SRVWSRQHG�GXH�WR�ORFNGRZQ� 
7KH�%URZQLH�QHZ�DVVLVWDQW�OHDGHU�LV�,VV\�5LFKDUGVRQ�ZKR�ZDV�D�JXLGH�KHUH�

ZLWK�WKH��WK�6LGFXS� 
$OLVRQ�–�%URZQ�2ZO� 

�WK�6LGFXS�*XLGHV 
:H�KDG���JLUOV�ZKR�SDUWLFLSDWHG�LQ�WKH�9(�'D\�VOHHS�RXW��VRPHZKHUH�QRW�LQ�

\RXU�RZQ�EHG����7KHUH�ZDV�DQ�RSSRUWXQLW\�WR�KDYH�D�YLUWXDO�SLFQLF�WKH�����-XO\�
ZKLFK�DOVR�JDYH�WKH�JLUOV�D�EDGJH�� 

:H�KDYH�EHHQ�KDYLQJ�YLUWXDO�PHHWLQJV�YLD�=RRP�RQ�D�)ULGD\�IRU����PLQXWHV���
%HWZHHQ���DQG����SHRSOH�DWWHQG���+HURQ�PHW�VHYHUDO�*XLGHV�RXWGRRUV�ODVW�ZHHN�DW�
.HPQDOV�IRU�DQ�KRXU�DQG�ZH�DUH�JRLQJ�WR�&XGKDP�*XLGH�&DPS�IRU�D�GD\�RXW�RQ�
:HGQHVGD\���WK�$XJXVW�ZLWK���JLUOV� 

7D\DK¶V�LQWHUQDWLRQDO�WULS�WR�3RODQG�ZDV�SRVWSRQHG�EXW�VKH�KRSHV�WR�EH�DEOH�
WR�JR�QH[W�\HDU� 

7KHUH�LV�QR�QHZV�\HW�DERXW�ZKHQ�WKH�*XLGH�$VVRFLDWLRQ�ZLOO�DOORZ�XV�WR�PHHW�
LQGRRUV�EXW�ZH�DUH�HQGHDYRXULQJ�WR�NHHS�FRQWDFW�ZLWK�HYHU\RQH�� 

0DJSLH��0DJJLH��DQG�+HURQ��/L]� 



 

�� 

&KXUFK�)LQDQFHV 

7KH�HIIHFWV�RI�WKH�&RYLG���SDQGHPLF�VLQFH�ORFNGRZQ���ZLWK�QR�&KXUFK�
VHUYLFHV�DQG�QR�KLUHUV�LQ�WKH�KDOO��PHDQ�WKDW�WKH�&KXUFK�ILQDQFHV�KDYH�FRQVLGHUDEO\�
UHGXFHG���$�YHU\�NLQG�GRQDWLRQ�LQ�UHFRJQLWLRQ�RI�DOO�WKH�ORYH�DQG�IHOORZVKLS�UHFHLYHG�
E\�D�PHPEHU�ZDV�ZHOFRPHG���7KDQNIXOO\�QRZ��VHUYLFHV�KDYH�UHVWDUWHG�DQG�WKH�KDOO�
ERRNLQJV�ZLOO�EH�FRPPHQFLQJ�IURP��WK�6HSWHPEHU��� 

,�WKLQN�LW�PD\�EH�D�JRRG�LGHD�WR�H[SODLQ�WR�SHRSOH�WKH�ZD\V�LQ�ZKLFK�JLYLQJ�
FDQ�EH�PDGH�PRUH�HIILFLHQW�LQ�WKH�FKXUFK� 

*LIW�$LG $Q\ERG\�ZKR�SD\V�,QFRPH�RU�&DSLWDO�*DLQV�7D[�FDQ�ILOO�RXW�D�
*LIW�$LG�IRUP�ZKLFK�ZLOO�SHUPLW�WKH�&KXUFK�WR�UHFRYHU�DQ�DGGLWLRQDO�����RI�DQ\�
GRQDWLRQ�IURP�+05&��� 

,W�LV�WKHUHIRUH�LPSRUWDQW�WKDW�WKH�JLYHU�FDQ�EH�LGHQWLILHG���2QH�ZD\�LV�WR�XVH�WKH�
(QYHORSH�6FKHPH� 

7KH�JLIWV�FDQ�EH�RI�DQ\�DPRXQW�DQG�PDGH�LQ�DQ\�IRUP��&DVK��&KHTXH��6WDQGLQJ�
2UGHU��%DQN�7UDQVIHU�HWF���7KH�RQO\�UHVWULFWLRQ�LV�WKDW�WKH�GRQRU�PXVW�SD\�PRUH�WD[�
WKDQ�DOO�WKHLU�*LIW�$LG�GRQDWLRQV� 

(QYHORSH�6FKHPH 7KH�HQYHORSH�VFKHPH�FDQ�EH�XVHG�E\�DQ\RQH��ZKHWKHU�
WKH\�DUH�UHJLVWHUHG�IRU�*LIW�$LG�RU�QRW���7KH�JLIWV�FDQ�EH�RI�DQ\�DPRXQW�DQG�FDQ�EH�
&DVK�RU�&KHTXH��EXW�VHH�*$6'6�EHORZ�� 

,W�LV�GHVLJQHG�WR�PDNH�JLYLQJ�PRUH�DQRQ\PRXV�ZKLOH�UHWDLQLQJ�WUDFHDELOLW\��DQG�
WR�HQFRXUDJH�UHJXODU�JLYLQJ��� 

3HRSOH�DUH�JLYHQ�D�VHW�RI�GDWHG�HQYHORSHV��RQH�IRU�HDFK�ZHHN�RI�WKH�\HDU����7KH�
GRQRU�LV�LGHQWLILHG�RQ�WKH�HQYHORSHV�E\�D�XQLTXH�QXPEHU��NQRZQ�RQO\�WR�WKH�
$FFRXQWDQW���:KHQ�WKH�HQYHORSHV�DUH�RSHQHG�WKHLU�FRQWHQWV�DUH�UHFRUGHG�LQ�D�ERRN�
DJDLQVW�WKDW�XQLTXH�QXPEHU���$Q\�FDVK�LQ�WKH�FROOHFWLRQ�QRW�LQ�HQYHORSHV�
�DQRQ\PRXV��LV�DOVR�UHFRUGHG�DV�D�OXPS�VXP� 

$QQXDOO\��WKH�ERRN�JRHV�WR�WKH�$FFRXQWDQW�ZKR�LGHQWLILHV�WKRVH�JLIWV�IRU�ZKLFK�
*LIW�$LG�FDQ�EH�FODLPHG�DQG�FODLPV�LW� 

*LIW�$LG�6PDOO�'RQDWLRQV�6FKHPH��*$6'6� 7KLV�VFKHPH�ZDV�
LQWURGXFHG�LQ������E\�+05&�WR�DOORZ�*LIW�$LG�WR�EH�FODLPHG�RQ�DOO�WKRVH�
DQRQ\PRXV�GRQDWLRQV�PHQWLRQHG�DERYH��DQG�HQYHORSH�GRQDWLRQV�IURP�SHRSOH�ZKR�
FDQ�QRW�EH�UHJLVWHUHG�IRU�*LIW�$LG��� 

'RQDWLRQV�PXVW�EH�LQ�&DVK��VR�&KHTXHV��%DQN�7UDQVIHUV�DQG�6WDQGLQJ�2UGHUV�
DUH�QRW�LQFOXGHG��� 

7KH�PD[LPXP�WKDW�FDQ�EH�FODLPHG�IRU�LV����WLPHV�WKH��WRWDO�RI�*LIW�$LGHG�
GRQDWLRQV��VR�LW�LV�VWLOO�LPSRUWDQW�WKDW�WKRVH�ZKR�FDQ�UHJLVWHU��GR�VR� 

$OWKRXJK�,�DP�WKH�QDPHG�7UHDVXUHU�DQG�GHDO�ZLWK�WKH�HYHU\GD\�ILQDQFHV��6DP��
RXU�DFFRXQWDQW��GHDOV�ZLWK�WKH�FKXUFK�DFFRXQWV�DQG�DFWV�DV�WKH�*LIW�$LG�VHFUHWDU\� 

,I�DQ\RQH�ZRXOG�OLNH�WR�MRLQ�WKH�(QYHORSH�6FKHPH�RU�KDYH�D�*LIW�$LG�IRUP��
SOHDVH�VHH�PH� 

-XGLWK��7UHDVXUHU� 

 

�� 

��� �����DP 2ZQ�$UUDQJHPHQWV   

��� �����DP 0U�3HWHU�7KRUQWRQ 5HPHPEUDQFH��6HUYLFH�  

�� �����DP 0U�3DXO�$\OLIIH   

�� �����DP 0U�0DUWLQ�/HRQDUG� &RPPXQLRQ  

�� �����DP 0U�-RKQ�7ZLGDOH   

6HUYLFHV�IRU�6HSWHPEHU 

��� �����DP 2ZQ�$UUDQJHPHQWV   

�� �����DP 0UV�9DO�/RDGHU   

�� �����DP 0U�-RKQ�7ZLGDOH   

�� �����DP 0UV�6XH�&RSH   

6HUYLFHV�IRU�1RYHPEHU 

6HUYLFHV�IRU�2FWREHU 

��� �����DP 0U�'DYLG�%DOO�   

�� �����DP 'FQ�0DXUHHQ�6SLQNV +DUYHVW�)HVWLYDO�  

�� �����DP 2ZQ�$UUDQJHPHQWV   

�� �����DP 0U�0DUWLQ�/HRQDUG� &RPPXQLRQ  

6XEMHFW�WR�FKDQJH�GXH�WR�&RYLG-�� 



 

�� 

5HYLVHG�&RPPRQ�/HFWLRQDU\ 

/LWXUJLFDO� 
'DWH 

&DOHQGDU� 
'DWH 

)LUVW�5HDGLQJ 

ϭϰƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� �^ĞƉ�ϲ �ǆŽĚƵƐ�ϭϮ͗ϭ-ϭϰ͕�WƐĂůŵ�ϭϰϵ 
ϭϱƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� �^ĞƉ�ϭϯ �ǆŽĚƵƐ�ϭϰ͗ϭϵ-ϯϭ͕�WƐĂůŵ�ϭϭϰ�Žƌ� 

�ǆŽĚƵƐ�ϭϱ͗ϭď-ϭϭ͕�ϮϬ-Ϯϭ 
ϭϲƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� �^ĞƉ�ϮϬ �ǆŽĚƵƐ�ϭϲ͗Ϯ-ϭϱ͕�WƐĂůŵ�ϭϬϱ͗ϭ-ϲ͕�ϯϳ-ϰϱ 
ϭϳƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� �^ĞƉ�Ϯϳ �ǆŽĚƵƐ�ϭϳ͗ϭ-ϳ͕�WƐĂůŵ�ϳϴ͗ϭ-ϰ͕�ϭϮ-ϭϲ 

ϭϴƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� �KĐƚ�ϰ �ǆŽĚƵƐ�ϮϬ͗ϭ-ϰ͕�ϳ-ϵ͕�ϭϮ-ϮϬ͕�WƐĂůŵ�ϭϵ 
ϭϵƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� �KĐƚ�ϭϭ �ǆŽĚƵƐ�ϯϮ͗ϭ-ϭϰ͕�WƐĂůŵ�ϭϬϲ͗ϭ-ϲ͕�ϭϵ-Ϯϯ 
ϮϬƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� �KĐƚ�ϭϴ �ǆŽĚƵƐ�ϯϯ͗ϭϮ-Ϯϯ͕�WƐĂůŵ�ϵϵ 

ϮϭƐƚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� �KĐƚ�Ϯϱ �ĞƵƚĞƌŽŶŽŵǇ�ϯϰ͗ϭ-ϭϮ͕� 
WƐĂůŵ�ϵϬ͗ϭ-ϲ͕�ϭϯ-ϭϳ 
 

ϮϮŶĚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� �EŽǀ�ϭ :ŽƐŚƵĂ�ϯ͗ϳ-ϭϳ͕�WƐĂůŵ�ϭϬϳ͗ϭ-ϳ͕�ϯϯ-ϯϳ 
ϮϯƌĚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� �EŽǀ�ϴ :ŽƐŚƵĂ�Ϯϰ͗ϭ-ϯĂ͕�ϭϰ-Ϯϱ͕�WƐĂůŵ�ϳϴ͗ϭ-ϳ 

 
 

ϮϰƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� �EŽǀ�ϭϱ :ƵĚŐĞƐ�ϰ͗ϭ-ϳ͕�WƐĂůŵ�ϭϮϯ 

ϮϱƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ� �EŽǀ�ϮϮ �ǌĞŬŝĞů�ϯϰ͗ϭϭ-ϭϲ͕�ϮϬ-Ϯϰ͕�WƐĂůŵ�ϭϬϬ 
ϭƐƚ�^ƵŶ�ŽĨ��ĚǀĞŶƚ� �EŽǀ�Ϯϵ /ƐĂŝĂŚ�ϲϰ͗ϭ-ϵ 

3OHDVH�1RWH 
7KH�FORVLQJ�GDWH�IRU�FRS\�IRU�WKH��'HF���-DQ���)HE�2XWORRN� 

ZLOO�EH���7KXUVGD\���WK�1RY 
(DUOLHU�FRQWULEXWLRQV�ZLOO�EH�ZHOFRPHG��� 

7RQ\�+RZDUG 
(PPDQXHO�FKXUFK�RXWORRN#JPDLO�FRP 

 

�� 

5HYLVHG�&RPPRQ�/HFWLRQDU\ 

7KH�IXOO�/HFWLRQDU\�FDQ�EH�DFFHVVHG�RQ�OLQH�DW� 
KWWSV���OHFWLRQDU\�OLEUDU\�YDQGHUELOW�HGX�OHFWLRQV�SKS"\HDU %	VHDVRQ /HQW 
0DNH�VXUH�\RX�JHW�WKH�FRUUHFW�\HDU 

&UDGOH�5ROO 
,VDEHOOD�-R\FH�0DU\�&OHPHQW�ZLOO�EH ����RQ 1RY���WK 

+DSS\�ELUWKGD\�,VDEHOOD�� 

ZŽŵĂŶƐ�ϭϯ͗ϴ-ϭϰ DĂƩŚĞǁ�ϭϴ͗ϭϱ-ϮϬ 
ZŽŵĂŶƐ�ϭϰ͗ϭ-ϭϮ DĂƩŚĞǁ�ϭϴ͗Ϯϭ-ϯϱ 

WŚŝůŝƉƉŝĂŶƐ�ϭ͗Ϯϭ-ϯϬ DĂƩŚĞǁ�ϮϬ͗ϭ-ϭϲ 
WŚŝůŝƉƉŝĂŶƐ�Ϯ͗ϭ-ϭϯ DĂƩŚĞǁ�Ϯϭ͗Ϯϯ-ϯϮ 

WŚŝůŝƉƉŝĂŶƐ�ϯ͗ϰď-ϭϰ DĂƩŚĞǁ�Ϯϭ͗ϯϯ-ϰϲ 
WŚŝůŝƉƉŝĂŶƐ�ϰ͗ϭ-ϵ DĂƩŚĞǁ�ϮϮ͗ϭ-ϭϰ 
ϭ�dŚĞƐƐĂůŽŶŝĂŶƐ�ϭ͗ϭ-ϭϬ DĂƩŚĞǁ�ϮϮ͗ϭϱ-ϮϮ 

ϭ�dŚĞƐƐĂůŽŶŝĂŶƐ�Ϯ͗ϭ-ϴ DĂƩŚĞǁ�ϮϮ͗ϯϰ-ϰϲ 

ϭ�dŚĞƐƐĂůŽŶŝĂŶƐ�Ϯ͗ϵ-ϭϯ DĂƩŚĞǁ�Ϯϯ͗ϭ-ϭϮ 
ϭ�dŚĞƐƐĂůŽŶŝĂŶƐ�ϰ͗ϭϯ-ϭϴ DĂƩŚĞǁ�Ϯϱ͗ϭ-ϭϯ 

ϭ�dŚĞƐƐĂůŽŶŝĂŶƐ�ϱ͗ϭ-ϭϭ DĂƩŚĞǁ�Ϯϱ͗ϭϰ-ϯϬ 

�ƉŚĞƐŝĂŶƐ�ϭ͗ϭϱ-Ϯϯ DĂƩŚĞǁ�Ϯϱ͗ϯϭ-ϰϲ 
ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϭ͗ϯ-ϵ DĂƌŬ�ϭϯ͗Ϯϰ-ϯϳ 

�ǌĞŬŝĞů�ϯϯ͗ϳ-ϭϭ͕�WƐĂůŵ�ϭϭϵ͗ϯϯ-ϰϬ 
'ĞŶĞƐŝƐ�ϱϬ͗ϭϱ-Ϯϭ͕�WƐĂůŵ�ϭϬϯ͗;ϭ-ϳͿ͕�ϴ-ϭϯ 

:ŽŶĂŚ�ϯ͗ϭϬ-ϰ͗ϭϭ͕�WƐĂůŵ�ϭϰϱ͗ϭ-ϴ 
�ǌĞŬŝĞů�ϭϴ͗ϭ-ϰ͕�Ϯϱ-ϯϮ͕�WƐĂůŵ�Ϯϱ͗ϭ-ϵ 

/ƐĂŝĂŚ�ϱ͗ϭ-ϳ͕�WƐĂůŵ�ϴϬ͗ϳ-ϭϱ 
/ƐĂŝĂŚ�Ϯϱ͗ϭ-ϵ͕�WƐĂůŵ�Ϯϯ 
/ƐĂŝĂŚ�ϰϱ͗ϭ-ϳ͕�WƐĂůŵ�ϵϲ͗ϭ-ϵ͕�;ϭϬ-ϭϯͿ 

>ĞǀŝƟĐƵƐ�ϭϵ͗ϭ-Ϯ͕�ϭϱ-ϭϴ͕�WƐĂůŵ�ϭ 

DŝĐĂŚ�ϯ͗ϱ-ϭϮ͕�WƐĂůŵ�ϰϯ 
tŝƐĚŽŵ�ŽĨ�^ŽůŽŵŽŶ�ϲ͗ϭϮ-ϭϲ�Žƌ� 
�ŵŽƐ�ϱ͗ϭϴ-Ϯϰ͕��tŝƐĚŽŵ�ŽĨ� 
^ŽůŽŵŽŶ�ϲ͗ϭϳ-ϮϬ��Žƌ�WƐĂůŵ�ϳϬ 
�ĞƉŚĂŶŝĂŚ�ϭ͗ϳ͕�ϭϮ-ϭϴ͕� 
WƐĂůŵ�ϵϬ͗ϭ-ϴ͕�;ϵ-ϭϭͿ͕�ϭϮ 
�ǌĞŬŝĞů�ϯϰ͗ϭϭ-ϭϲ͕�ϮϬ-Ϯϰ͕�WƐĂůŵ�ϵϱ͗ϭ-ϳĂ 
WƐĂůŵ�ϴϬ͗ϭ-ϳ͕�ϭϳ-ϭϵ 

6HFRQG�5HDGLQJ *RVSHO�5HDGLQJ 3VDOP 



 

�� 

0RUH�7KRXJKWV�)URP�/RFNGRZQ 

,W�LV���PRQWKV�VLQFH�,�ODVW�ZURWH�DERXW�KRZ�ZH�ZHUH�GHDOLQJ�ZLWK�ORFNGRZQ�
DQG�\HW�KHUH�ZH�DUH�VWLOO�PRUH�RU�OHVV�WKH�VDPH���,W�LV�WUXH�WKDW�VRPH�WKLQJV�KDYH�
HDVHG�EXW�ZH�DUH�YHU\�ZDU\�RI�GRLQJ�DQ\WKLQJ��VR�UHDOO\�YHU\�OLWWOH�KDV�FKDQJHG�IRU�
XV���,�GR�KDYH�D�ZHHNO\�RXWLQJ�QRZ���,�JR�WR�WKH�VXSHUPDUNHW�RQFH�D�ZHHN�DW��DP��
DUPHG�ZLWK�PDVN�DQG�JORYHV�DQG�ORRNLQJ�OLNH�D�EDQN�UREEHU��DOWKRXJK�ZLWK�D�
ZDONLQJ�VWLFN�,�IHHO�LW�LV�XQOLNHO\�WKDW�WKH�6HFXULW\�SHRSOH�ZLOO�WKLQN�,�ZLOO�EH�PDNLQJ�
D�TXLFN�JHWDZD\����7KHUH�DUH�RQO\�D�KDQGIXO�RI�SHRSOH�WKHUH�VR�VRFLDO�GLVWDQFLQJ�LV�
QR�SUREOHP�LQ�VXFK�D�ELJ�VSDFH���,�ZKLS�URXQG�DQG�DP�KRPH�EHIRUH��DP���7KHQ�,�
KDYH�WKH�ZKROH�RI�WKH�IROORZLQJ�ZHHN�WR�ORRN�IRUZDUG�WR�WKH�QH[W�WLPH��� 

$PD]LQJ�KRZ�ORFNGRZQ�PDNHV�\RX�VHH�WKLQJV�GLIIHUHQWO\���:H�KDYH�KDG�D�
FRXSOH�RI�IULHQGV�LQ�IRU�FRIIHH�LQ�WKH�JDUGHQ�DQG�WKDW�ZDV�ORYHO\��WR�FKDW�IDFH�WR�IDFH�
LV�VR�PXFK�QLFHU�WKDQ�RQ�WKH�SKRQH���:H�DUH�VWLOO�TXL]]LQJ�ZLWK�RXU�IDPLO\�RQFH�D�
ZHHN���7KH\�DUH�VR�FOHYHU�RQ�WKH�FRPSXWHU�ZH�KDYH�KDG�VXFK�JRRG�IXQ�DOWKRXJK�RXU�
UHFRUG�IRU�FRPLQJ�ODVW�HYHU\�ZHHN�VWLOO�VWDQGV���WKH\�ZLOO�LQVLVW�RQ�DVNLQJ�TXHVWLRQV�
DERXW�SHRSOH�ZH�KDYH�QHYHU�KHDUG�RI�DQG�WKHLU�PXVLF�TXHVWLRQV�FRQFHUQ�QRWKLQJ�
UHFRUGHG�EHIRUH����������,�DP�VWLOO�UHDGLQJ�ERRNV�IURP�P\�VKHOYHV�DQG�DP�FXUUHQWO\�
RQ�QR�������7KH\�DUH�QRW�PDMRU�ZRUNV�EXW�KDYH�NHSW�PH�HQWHUWDLQHG�� 

:H�DUH�SOHDVHG�WKDW�&KXUFK�KDV�UHRSHQHG�DQG�LW�LV�JRRG�WR�VHH�HYHU\RQH���,�
DP�UHDOO\�VDG�WKDW�ZH�DUH�QRW�DOORZHG�WR�VLQJ���,�ORYH�VLQJLQJ�K\PQV��EXW�SHUKDSV�WKH�
UHVW�RI�WKH�FRQJUHJDWLRQ�DUH�UHOLHYHG�QRW�WR�KDYH�WR�KHDU�RXU�YHU\�XQWXQHIXO�YRLFHV���
,�ILQG�NHHSLQJ�D�0DVN�RQ�IRU�TXLWH�D�WLPH�D�ELW�RI�D�WULDO�EXW�QHHGV�PXVW�DQG�ZH�ORRN�
IRUZDUG�WR�EHWWHU�WLPHV���/LNH�PRVW�SHRSOH�,�KDYH�EHHQ�YHU\�UHOLHYHG�WR�KDYH�D�
KDLUFXW�DQG�ZDV�LPSUHVVHG�ZLWK�WKH�DUUDQJHPHQWV�P\�KDLUGUHVVHU�KDG�PDGH�WR�NHHS�
XV�DOO�VDIH���1RW�VXUH�ZH�ZLOO�KDYH�WKH�FRXUDJH�WR�JR�RXW�IRU�D�PHDO�\HW���:H�KDYH�DQ�
RXWLQJ�ERRNHG�IRU�6HSWHPEHU�VR�KRSLQJ�WKLQJV�ZLOO�EH�D�ELW�EHWWHU�WKHQ� 

:H�VHHP�WR�KDYH�VORZHG�GRZQ�DV�WKH�ZHHNV��PRQWKV��KDYH�SDVVHG���
(QWKXVLDVP�IRU�NHHSLQJ�EXV\�VHHPV�WR�KDYH�ZDQHG�VRPHZKDW��P\�IULHQGV�WHOO�PH�
WKH�VDPH��VR�ZH�DUH�QRW�GRLQJ�D�JUHDW�GHDO��PRVWO\�UHDGLQJ��DQG�VRPHWKLQJ�PRUH�
FRQVWUXFWLYH�ZLWK�WKH�RFFDVLRQDO�EXUVW�RI�HQHUJ\�ZKHQ�LW�EHFRPHV�QHFHVVDU\���:H�
KDYH�FRQWLQXHG�RXU�EDWWOH�ZLWK�WKH�ZDVKLQJ�PDFKLQH�D�FRXSOH�RI�WLPHV�ZKHQ�LW�
UHIXVHV�WR�JLYH�XS�WKH�ZDVKLQJ��EXW�ZH�HYHQWXDOO\�ZLQ���:H�ZDJHG�ZDU�RQ�DQ�DUP\�
RI�DQWV���7KLV�RQO\�ODVWHG�D�FRXSOH�RI�ZHHNV���7KH\�VHHP�WR�JLYH�XS�RYHUQLJKW��
PRVWO\�QRW�EHFDXVH�ZH�ZHUH�PLJKW\�RSSRQHQWV�EXW�SUREDEO\�EHFDXVH�WKH\�FRXOGQ¶W�
ILQG�PXFK�RI�LQWHUHVW�LQ�RXU�KRXVH� 

/LNH�PRVW�SHRSOH�WKH�KHDW�ZDYH�KDV�SURYHG�YHU\�WU\LQJ�DQG�PDGH�XV�HYHQ�
OD]LHU���:LWK�DOUHDG\�KDYLQJ�ORVW���PRQWKV�RI�RXU�QRUPDO�OLYHV�DQG�ZLWK�ORQJHU�WR�
FRPH�LW�VHHPV��WKH�TXHVWLRQ�DULVHV�WKDW�DW�RXU�DJH�FDQ�ZH�DIIRUG�WR�ORVH�WKLV�WLPH"��
3HUKDSV�ZH�VKRXOG�EH�PRUH�FRXUDJHRXV�EXW�FDUHIXO�DQG�WKLQN�DERXW�JRLQJ�RXW�PRUH���
%XW�LW�LV�ZKDW�LW�LV�DQG�QRQH�RI�XV�NQRZV�ZKDW�WKH�IXWXUH�KROGV�VR�ZH�PXVW�DOO�GR�
ZKDW�ZH�FDQ���:H�FRQWLQXH�WR�EH�WKDQNIXO�IRU�DOO�ZH�KDYH�DQG�EHLQJ�VR�IRUWXQDWH� 

-HQQL�7KRUQWRQ 

 

�� 

3DVWRUDO�1HZV 

5XWK�'XQVWHU�VSHQW�DQRWKHU�IHZ�GD\V�LQ�KRVSLWDO�EXW�LV�IHHOLQJ�PXFK�EHWWHU���
6KH�LV�VWD\LQJ�VDIH�DW�KRPH�DQG�LV�YHU\�JUDWHIXO�IRU�WKH�VXSSRUW�RI�KHU�IDPLO\�DQG�
LV�NHHSLQJ�LQ�WRXFK�ZLWK�KHU�VRQ�LQ�1HZ�=HDODQG�E\�SKRQH� 

:H�NHHS�LQ�RXU�WKRXJKWV�0DXUHHQ�DQG�6\G�+RZOHWW���6\G�LV�PDNLQJ�
JUDGXDO�SURJUHVV�VXSSRUWHG�ZHOO�E\�UHJXODU�FDUHUV���0DXUHHQ�LV�YHU\�JUDWHIXO�IRU�
WKH�&LUFXLW�RQOLQH�VHUYLFHV�EHFDXVH�VKH�GRHV�QRW�ZDQW�WR�OHDYH�6\G�\HW�WR�DWWHQG�
&KXUFK���3OHDVH�FRQWLQXH�WR�SUD\�IRU�ERWK�RI�WKHP���,W�KDV�EHHQ�D�YHU\�GLIILFXOW�
WLPH�IRU�WKHP� 

0DGGLH�/DNH�KDV�KDG�DQRWKHU�IDOO�DQG�KDV�EURNHQ�KHU�KLS���6KH�KDV�KDG�DQ�
RSHUDWLRQ�WR�SURYLGH�D�QHZ�KLS�DQG�VHHPV�WR�EH�PDNLQJ�D�JUDGXDO�UHFRYHU\���:H�
ZHUH�GHOLJKWHG�WR�VHH�KHU�EDFN�LQ�FKXUFK�RQ�WKH���UG� 

.DWKHULQH�:\DWW�KDV�EHHQ�XQZHOO��KDYLQJ�WR�UHWXUQ�HDUO\�IURP�KROLGD\��� 
:KLOVW�RQ�KROLGD\�ZLWK�KHU�IDPLO\�3DW�%UDFH�KDG�D�IDOO�DQG�IUDFWXUHG�KHU�

OHJ���:H�ZLVK�KHU�WRR�D�JRRG�UHFRYHU\� 
)UHGD�6NLQQHU�LV�ZHOO�LQ�6W��0DUJDUHW¶V�DQG�DOZD\V�FKHHUIXO�ZKHQ�,�VHH�KHU�

WKURXJK�KHU�ZLQGRZ���6KH�NHHSV�YHU\�EXV\�ZLWK�NQLWWLQJ�DQG�FUDIW�DFWLYLWLHV� 
/RUQD�1HZ�LV�DOVR�LQ�6W��0DUJDUHW¶V���,�KRSH�VKH�LV�ZHOO�EXW�,�FDQQRW�YLVLW�

KHU�XQWLO�WKH�KRPH�DOORZV�YLVLWRUV� 
5HPHPEHU�,ULV�:RRG�ZKR�LV�VXSSRUWHG�DW�KRPH�E\�FDUHUV�DQG��KHU�VRQ��EXW�

ILQGV�LW�GLIILFXOW�WR�XQGHUVWDQG�ZK\�VKH�GRHVQ¶W�KDYH�RWKHU�YLVLWRUV� 

%H�*ODG 

%H�JODG�WKDW�\RXU�OLIH�KDV�EHHQ�IXOO�DQG�FRPSOHWH� 

%H�JODG�WKDW�\RX¶YH�WDVWHG�WKH�ELWWHU�DQG�VZHHW� 

%H�JODG�WKDW�\RX¶YH�ZDONHG�LQ�WKH�VXQVKLQH�DQG�UDLQ� 

%H�JODG�WKDW�\RX¶YH�IHOW�ERWK�SOHDVXUH�DQG�SDLQ� 

%H�JODG�WKDW�\RX¶YH�KDG�VXFK�D�IXOO�KDSS\�OLIH� 

%H�JODG�IRU�\RXU�MR\�DV�ZHOO�DV�\RXU�VWULIH� 

%H�JODG�WKDW�\RX¶YH�ZDONHG�ZLWK�FRXUDJH�HDFK�GD\� 

%H�JODG�WKDW�\RX¶YH�VWUHQJWK�HDFK�VWHS�RI�WKH�ZD\ 

%H�JODG�IRU�WKH�FRPIRUW�WKDW�\RX¶YH�IRXQG�LQ�SUD\HU� 

%H�JODG�IRU�*RG¶V�EOHVVLQJV��+LV�ORYH�DQG�+LV�FDUH� 

(OVLH�*RRGPDQ 



 

�� 

&RPLQJ�RXW�RI�/RFNGRZQ 

$OO�WKURXJK�ORFNGRZQ��PXFK�DV�ZH�ORYH�RXU�KRPH��ZH�ZHUH�ORRNLQJ�
IRUZDUG�WR�JHWWLQJ�DZD\�IURP�RXU�IRXU�ZDOOV��VR�ZKHQ�LW�ZDV�DQQRXQFHG�WKDW�
SHRSOH�FRXOG�WUDYHO�VDIHO\��RII�ZH�ZHQW�QRUWKZDUGV���:KDW�ZLOO�LW�EH�OLNH�LQ�
&XPEULD"��,�DVNHG�P\VHOI���:LOO���LW�EH�D�GLIIHUHQW�ZRUOG"��:LOO�WKLQJV�KDYH�
FKDQJHG" 

7KH�MRXUQH\�RQ�WKH�$��0�ZDV�TXLWH�VWHDG\�H[FHSW�IRU�D����PLQXWH�KROG-XS�
DV�WKH�UHVXOW�RI�DQ�DFFLGHQW�DQG�D�FRXSOH�RI�EUHDNV�WR�H[HUFLVH�-DFRE���$V�ZH�
SDVVHG�3HQULWK�RQ�WKH�$���ZH�KRSHG�WKH�ZHOFRPLQJ�IULHQGO\�&XPEULDQ�
PRXQWDLQV�ZRXOG�EH�FRPLQJ�LQ�WR�YLHZ�YHU\�VRRQ���7KH\�GLG�QRW�GLVDSSRLQW�XV���
7KH�PRXQWDLQV�ORRNHG�MXVW�DV�EHDXWLIXO�DV�WKH\�GLG�ZKHQ�ZH�VDZ�WKHP�LQ�
)HEUXDU\���,W�ZDV�DW�WKDW�SRLQW�WKDW�ZH�UHPLQGHG�RXUVHOYHV�KRZ�VHHLQJ�WKH�
PRXQWDLQV�DJDLQ���LV�WKH�YHU\�UHDVRQ�IRU�XQGHUWDNLQJ�D�ORQJ�MRXUQH\�VR�RIWHQ��� 

2QFH�DW�RXU�GHVWLQDWLRQ�DQG�WKH�FDU�XQSDFNHG��LW�ZDVQ
W�ORQJ�EHIRUH�ZH�KDG�
RXU�ERRWV�RQ�WR�ZDON�WKURXJK�WKH�ZRRGV�DQG�E\�WKH�ODNH���7KDQNIXOO\��RWKHU�
ZDONHUV�ZHUH��YHU\�ZHOO�DZDUH�RI�WKH�QHHG�WR�GLVWDQFH�WKHPVHOYHV�VRFLDOO\�ZKHQ�
SDVVLQJ�DQG�WR�VKDUH�WKHLU�GHOLJKW�DW�EHLQJ�LQ�WKH�IUHVK�DLU�DQG�DPD]LQJ�VFHQHU\���
7KH�ZDWHU�RQ�WKH�ODNH�ORRNHG�VR�SHDFHIXO�DQG�FDOP��7KH�PRXQWDLQ�&DW�%HOOV�
ORRNHG�DV�VSOHQGLG�DQG�ZHOFRPLQJ�DV�DOZD\V���+RZ�ORYHO\�WR�EH�EDFN�KHUH�LQ�RXU�
EHORYHG�&XPEULD���,W�ZDV�MXVW�DV�ZRQGHUIXO�DV�HYHU� 

:H�FHUWDLQO\�ZHUHQ
W�WKH�RQO\�SHRSOH�HVFDSLQJ�DIWHU�WKH�ORFNGRZQ���2Q�WKH�
IROORZLQJ�GD\�ZH�SDVVHG�WKURXJK�WKH�PDUNHW�SODFH�LQ�WKH�FHQWUH�RI�WKH�WRZQ���,W�
ZDV�PDUNHW�GD\�DQG�LW�ZDV�PRUH�FURZGHG�WKDQ�,�KDYH�HYHU�VHHQ�LW��ZLWK�OLWWOH�
HYLGHQFH�RI�DQ\�VRFLDO�GLVWDQFLQJ�DQG�YHU\�VFDU\���7KHUH�ZDV�D�ELJ�LQIOX[�RI�
YLVLWRUV�QHHGLQJ�D�KROLGD\�DQG�D�KRVW�RI�PDUNHW�WUDGHUV�WU\LQJ�WR�HDUQ�D�OLYLQJ���
8QGHUVWDQGDEO\�LW�PXVW�KDYH�EHHQ�D�FRQFHUQ�WR�WKH�ORFDO�SHRSOH�EXW�WKDQNIXOO\�,�
XQGHUVWDQG�WKDW�D�QHZ�VHW�RI�UHJXODWLRQV�KDV�QRZ�EHHQ�EURXJKW�LQWR�SODFH�WR�
LPSURYH�VRFLDO�GLVWDQFLQJ� 

1HHGOHVV�WR�VD\�GXULQJ�RXU�VWD\�PRVW�RXWLQJV�DYRLGHG�WKH�WRZQ�DQG�WRRN�XV�
DPRQJVW�WKH�PRXQWDLQV�DQG�WKH�IHOOV�ZKLFK�7RQ\�DQG�,�KDYH�JURZQ�WR�ORYH� 

7R�PH�WKH�PRXQWDLQV�DQG�IHOOV�KDYH�DOZD\V�EHHQ�D�MR\�WR�EHKROG���7KH�
FUDJV�DQG�JXOOLHV��WKH�]LJ�]DJJLQJ�IRRWSDWKV��WKH�PRXQWDLQ�VWUHDPV�DQG�ZDWHUIDOOV��
WKH�UXVVHW�FRORXUHG�EUDFNHQ��WKH�OLFKHQ�FRYHUHG�VWRQH�ZDOOV�DV�ZHOO�DV�WKH�ZHOO�
GHILQHG��UXJJHG�VN\OLQH�DUH�DOZD\V�VLJKWV�RI�ZKLFK�,��IRU�RQH��FDQ�QHYHU�WLUH���7KH�
PRXQWDLQV�DUH�HWHUQDO���7KH\�DUH�RQO\�FKDQJLQJ�LQ�WKHLU�PRRGV���7KH\�VHHP�WR�
GLVDSSHDU�ZKHQ�WKH�FORXGV�DUH�ORZ�EXW�WKH\�ORRN�PDJLFDO�LQ�WKH�VXQVKLQH���7KH\�
VHHP�WR�EH�H[WHQGLQJ�DQ�LQYLWDWLRQ�WR�H[SORUH�DQG�FOLPE���$FFHSWLQJ�WKDW�
LQYLWDWLRQ�FDQ�EH��DQG�KDV�EHHQ�IRU�PH��D�YHU\�VDWLVI\LQJ�DQG�PRYLQJ��VSLULWXDO�
H[SHULHQFH� 

2Q�WKLV�KROLGD\�ZH�OLPLWHG�RXU�ZDONV�WR�WKH�ORZHU�IHOOV�DQG�ZKHUHYHU�ZH�
ZHQW�ZH�ZHUH�UHZDUGHG�ZLWK�DPD]LQJ�YLHZV�DQG�D�VHQVH�RI�SHDFH���)URP�
&DVWOHULJJ�VWRQH�FLUFOH�DQG�WKH�VXPPLW�RI�/DWULJJ�ZH�KDG�VXSHUE�����GHJUHH�

 

�� 

/RYH�LQ�D�%R[ 

0XVWDUG�6HHG�LQWHQG�WR�VHQG�µ/RYH�LQ�D�%R[¶�ER[HV�WR�FKLOGUHQ�
LQ�(DVWHUQ�(XURSH�DJDLQ�WKLV�&KULVWPDV��� 

%R[HV�DUH�XVXDOO\�FROOHFWHG�DW�WKH�HQG�RI�2FWREHU���:H�KRSH�WR�
KDYH�OHDIOHWV�LQ�FKXUFK�VRRQ� 

SDQRUDPDV�RI�WKH�VXUURXQGLQJ�IHOOV�6RPHWLPHV�LW�ORRNV�DV�WKRXJK�WKH�PRXQWDLQV�
JR�RQ�DV�IDU�DV�WKH�H\H�FDQ�VHH���,�KDYH�FOLPEHG�PRVW�RI�WKH�/DNH�'LVWULFW�IHOOV�
RYHU�WKH�\HDUV�DQG�FKHULVK�PHPRULHV�RI�WKRVH�WLPHV�LQ�WKH�KLOOV�DQG�WKH�IULHQGV�
ZLWK�ZKRP�,�VKDUHG�WKRVH�GD\V� 

$IWHU�KDYLQJ�KDG�WR�VWD\�DW�KRPH�GXULQJ�WKH�HQIRUFHG�ORFNGRZQ�LW�ZDV�
ORYHO\�WR�EH�DZD\�LQ�WKH�KLOOV�DQG�WR�EUHDWKH�WKH�FOHDU�PRXQWDLQ�DLU���+RZ�WUXH�LW�
LV�WKDW�WKH�KLOOV�³KDYH�D�SRZHU�WR�VRRWKH�DQG�KHDO�´��:H�UHWXUQHG�KRPH�IHHOLQJ�
WRWDOO\�UHIUHVKHG��UHDG\�WR�FRQWLQXH�WKH�QHZ�URXWLQH�ZKLFK�FRYLG���KDV�LQIOLFWHG�
RQ�RXU�HYHU\GD\�OLYHV�LQ�RUGHU�WR�VWD\�VDIH���7KH�ZRUOG�KDGQ
W�FKDQJHG�EXW�WKH�
ZD\�ZH�OLYH�PXVW�EH�GLIIHUHQW�XQWLO�KRSHIXOO\�D�YDFFLQH�LV�IRXQG�WR�EHDW�WKLV�
XQSUHFHGHQWHG�SDQGHPLF� 

&DW�%HOOV�EH\RQG�'HUZHQWZDWHU 
-XGLWK 

Ǹ7KH�ȥHHWLQJ�KRXU�RI�OLIH�RI�WKRVH�ZKR�ORYH�WKH�KLOOV�LV�
TXLFNO\�VSHQW��EXW�WKH�KLOOV�DUH�HWHUQDO���$OZD\V�WKHUH�ZLOO�
EH�WKH�ORQHO\�ULGJH��WKH�GDQFLQJ�EHFN��WKH�VLOHQW�IRUHVW��
DOZD\V�WKHUH�ZLOO�EH�WKH�H[KLODUDWLRQ�RI�WKH�VXPPLWV���
7KHVH�DUH�IRU�WKH�VHHNLQJ��DQG�WKRVH�ZKR�VHHN�DQG�ȤQG�
ZKLOH�WKHUH�LV�VWLOO�WLPH�ZLOO�EH�EOHVVHG�ERWK�LQ�PLQG�DQG�
ERG\�ǹ 

$OIUHG�:DLQZULJKW��7KH�:HVWHUQ�)HOOV� 



 

�� 

OuR BOOk Of 
REMEMBRaNcE 

 

SEPTEMBER 
 

+DUROG�)UHGHULF�:LOVRQ ���� 
$GD�-HVVLH�1DWKDQLHOV] ���� 
%HU\O�%UDLGZRRG ���� 
(LOHHQ�'RURWK\�/\RQ ���� 
$GD�&KDUORWWH�+XJKHV ���� 
:LQVWRQ�5DGFOLIIH�:RRG ���� 
5RQDOG�(GZLQ�3DUNHU ���� 
6WHSKHQ�:DWNLQV ���� 
,GD�:LOHV ���� 

 
OcTOBER 

 
,GD�(OL]DEHWK�9DXJKDQ ���� 
(LOHHQ�)UDQFHV�&DUWHU ���� 
0DUMRULH�&RQVWDQFH�/LGGOH ���� 
:LOOLDP�-RKQ�&ROH ���� 
7KRPDV�5HJLQDOG�&OLIIRUG�+XHWW ���� 
*ODG\V�(WKHO�%HOO ���� 
(OVLH�$QQLH�5HDGHU ���� 
%HVVLH�*ULPHV ���� 
)UHGHULFN�-DPHV�1HZPDQ ���� 
5HJLQDOG�*UXEE ���� 
'DOODV�/HZLV ���� 

 
NOVEMBER 

 
-RKQ�5REHUW�%UXQVNLOO ���� 
$XGUH\�$OLFH�%UXQVNLOO ���� 
,Y\�$QQHWWD�/DQJKDP ���� 
:LQLIUHG�/RXLVD�+RGE\ ���� 
(GLWK�0D\�*DIIQH\ ���� 
0DUJDUHW�5DQG ���� 
:LOOLDP�5DQG ���� 
$OLFH�0DU\�:RRG ���� 
0DUJDUHW�:RRG ���� 
(GLWK�0DU\�1RUPDQ ���� 
:LQLIUHG�+XHWW ���� 
&\ULO�6NLQQHU ���� 
6HUJLH�']LHMNR ���� 

 

�� 

(PPDQXHO�&KXUFK�0HVV\�&KXUFK�� 
 

7KHUH�DUH�QR�SODQV�\HW�WR�UHVXPH�
0HVV\�&KXUFK 

 
´&RQWDFW�����URJHUODWFK#EWLQWHUQHW�FRP���������������µ 

0HGLFDO�'HWHFWLRQ�'RJV��-��8SGDWH 

2XU�&29,'-���GHWHFWLRQ�GRJV�SURMHFW�WHDP�LV�QRZ�DVNLQJ�SHRSOH�LQ�WKH�
1RUWK�:HVW�RI�(QJODQG�IRU�KHOS�ZLWK�WKH�WULDO� 

:H�DUH�DLPLQJ�WR�UHFUXLW�WKRXVDQGV�RI�SHRSOH�LQ�WKH�1RUWK�:HVW�RI�
(QJODQG��D�UHJLRQ�ZKLFK�KDV�H[SHULHQFHG�D�UHFHQW�ULVH�LQ�FRURQDYLUXV�FDVHV��ZKR�
KDYH�PLOG�&29,'-���V\PSWRPV�DQG�DUH�GXH�WR�KDYH�D�VZDE�WHVW��RU�KDYH�KDG�D�
VZDE�WHVW�FRQGXFWHG�LQ�WKH�SUHYLRXV����KRXUV� 

7KH�YROXQWHHUV�ZLOO�SURYLGH�VDPSOHV�RI�EUHDWK�DQG�ERG\�RGRXU�E\�ZHDULQJ�
D�PDVN�IRU�WKUHH�KRXUV��DQG�Q\ORQ�VRFNV�DQG�D�7-VKLUW�IRU�WZHOYH�KRXUV� 

7KH�WHDP�QHHGV�WR�FROOHFW�DURXQG�����SRVLWLYH�DQG�����QHJDWLYH�VDPSOHV�–�
LQ�RUGHU�WR�FRQILGHQWO\�GHWHUPLQH�LI�RXU�GRJV�FDQ�DFFXUDWHO\�GHWHFW�WKH�GLVHDVH� 

2QFH�WKH�VDPSOHV�KDYH�EHHQ�FROOHFWHG��WKH\�ZLOO�EH�WDNHQ�WR�WKH�/RQGRQ�
6FKRRO�RI�+\JLHQH�	�7URSLFDO�0HGLFLQH�IRU�DQDO\VLV�WR�LGHQWLI\�FRPSRXQGV�LQ�
RGRXU�WKDW�VKRZ�VRPHRQH�LV�LQIHFWHG�ZLWK�&29,'-��� 

7KH�VDPSOHV�ZLOO�WKHQ�EH�VHQW�WR�RXU�WUDLQLQJ�FHQWUH�LQ�0LOWRQ�.H\QHV�
ZKHUH�D�JURXS�RI�%LR�'HWHFWLRQ�'RJV�WKDW�KDYH�EHHQ�GRLQJ�SUH-WUDLQLQJ�ZLOO�
WUDQVIHU�WKHLU�VNLOOV�WR�GHWHFWLQJ�WKH�RGRXU�RI�WKH�YLUXV�IURP�WKH�VDPSOHV� 

6DPSOHV�IURP�YROXQWHHU�1+6�VWDII�DQG�PHPEHUV�RI�WKHLU�KRXVHKROGV�ZKR�
DUH�GXH�WR�EH�WHVWHG�IRU�&29,'-����DUH�DOVR�EHLQJ�FROOHFWHG� 

&ODLUH�*XHVW��&(2�DQG�&R-)RXQGHU�RI�0HGLFDO�'HWHFWLRQ�'RJV��VDLG��³,W�LV�
YLWDO�WKDW�ZH�WUDLQ�RXU�GRJV�WR�GHWHFW�WKH�RGRXU�RI�&29,'-���DV�VRRQ�DV�SRVVLEOH�
VR�ZH�FDQ�KHOS�HQVXUH�SHRSOH�PRYH�DERXW�IUHHO\�DQG�VDIHO\���7KH�ODWHVW�WUDYHO�
GLVUXSWLRQV�IXUWKHU�KLJKOLJKW�WKH�GLIIHUHQFH�WKH�GRJV�FRXOG�PDNH���3XEOLF�VXSSRUW�
LV�HVVHQWLDO�LQ�PDNLQJ�WKLV�SRVVLEOH���$Q\RQH�ZKR�DVVLVWV�XV�E\�SURYLGLQJ�VDPSOHV�
ZLOO�EH�SOD\LQJ�D�SDUW�LQ�FUHDWLQJ�D�IDVW��HIIHFWLYH�DQG�QRQ-LQYDVLYH�GLDJQRVLV�IRU�
WKH�YLUXV�DQG�VDIHU�VSDFHV�IRU�XV�DOO�´ 

6KRXOG�WKH�WULDO�EH�VXFFHVVIXO��WKHVH�GRJV�FRXOG�EH�GHSOR\HG�WR�DLUSRUWV�LQ�
WKH�8.�ZLWKLQ�VL[�PRQWKV�WR�DVVLVW�ZLWK�WKH�UDSLG�VFUHHQLQJ�RI�SHRSOH�WUDYHOOLQJ�
IURP�DEURDG�–�ZLWK�WKH�SRWHQWLDO�RI�VFUHHQLQJ�RI�XS�WR�����SHRSOH�SHU�KRXU� 



 

�� 

:KHQ�-XGLWK�DQG�,�ZHQW�IRU�D�ZDON�DERYH�(\QVIRUG�D�IHZ�ZHHNV�DJR��DOO�
WKH�ZKHDW�ILHOGV�WKDW�ZH�KDG�ZDWFKHG�JURZLQJ�RYHU�WKH�VXPPHU��KDG�EHHQ�
KDUYHVWHG�DQG�ZHUH�FRYHUHG�LQ�ELJ�EDOHV�RI�VWUDZ�WR�EH�VWRUHG�IRU�ZLQWHU� 

2XU�+DUYHVW�)HVWLYDO�VHUYLFH�ZLOO�EH�RQ�2FWREHU���WK�ZKHQ�ZH�ZLOO�DJDLQ�EH�
VXSSRUWLQJ�WKH�0DQQD�6RFLHW\� 

7RQ\ 

0DQQD�&HQWUH
V�+DUYHVW�)HVWLYDO�/LVW 

,�ZRXOG�OLNH�WR�VD\�D�VLQFHUH�³WKDQNV´�IRU�\RXU�KHOS�LQ�WKH�SDVW�DQG�WR�
DVN�IRU�\RXU�KHOS�DJDLQ� 

'XH�WR�WKH�UHVWULFWLRQV�SODFHG�RQ�XV�GXH�WR�WKH�&RURQDYLUXV�
RXWEUHDN��ZH�KDYH�KDG�WR�OLPLW�RXU�QRUPDO�VHUYLFHV�� 

)URP���WK�$SULO�WR���WK�-XQH��LQ�FRQMXQFWLRQ�ZLWK�6RXWKZDUN�&RXQFLO��
ZH�SURYLGHG�KRW�PHDOV�WR�WKRVH�LQ�QHHG���:H�FRRNHG�WKH�GLQQHUV�DQG�
6RXWKZDUN�GHOLYHUHG�WKHP���2Q�DQ�DYHUDJH�ZHHN�ZH�SURYLGHG�DURXQG�����
GLQQHUV�� 

+DUYHVW�)HVWLYDO 

&RPH��\H�WKDQNIXO�SHRSOH�FRPH� 
5DLVH�WKH�VRQJ�RI�KDUYHVW-KRPH� 
$OO�LV�VDIHO\�JDWKHUHG�LQ� 
(UH�WKH�ZLQWHU�VWRUPV�EHJLQ� 

*RG���RXU�PDNHU�GRHWK�SURYLGH 
)RU�RXU�ZDQWV�WR�EH�VXSSOLHG� 
&RPH�WR�*RG¶V�RZQ�WHPSOH��FRPH� 
5DLVH�WKH�VRQJ�RI�KDUYHVW-KRPH� 

 

�� 
&UDGOH�5ROO�%LUWKGD\V�1RQH�0DU-0D\ 

6RSKLH�%HWW\�5REHUWV�ZLOO�EH� ����RQ� -DQ�
��WK����� 

)URP��QG�-XO\�ZH�EHJDQ�RIIHULQJ�WDNHDZD\�PHDOV���:H�DUH�QRZ�
SURYLGLQJ�����PHDOV�SHU�GD\����GD\V�D�ZHHN����7KHVH�DUH�WDNHDZD\�PHDOV�
ZLWK�QR�FOLHQWV�FRPLQJ�LQWR�WKH�FHQWUH�LWVHOI���$V�RXU�PHDOV�DUH�WDNHDZD\�
RQO\��IRU�WKH�WLPH�EHLQJ�ZH�KDYH�UHGXFHG�WKH�QXPEHU�RI�LWHPV�RQ�RXU�
+DUYHVW�)HVWLYDO�OLVW�–�SOHDVH�VHH�DWWDFKHG���:H�GR�QRW�QHHG�ROG�IDPLOLDU�
LWHPV�VXFK�DV�WHD��FRIIHH�DQG�FHUHDOV�IRU�H[DPSOH� 

7KDW�VDLG��+DUYHVW�)HVWLYDO�GRQDWLRQV�DUH�VWLOO�RI�FULWLFDO�LPSRUWDQFH�
WR�XV���7KH\�SURYLGH�XV�ZLWK�DSSUR[������RI�RXU�IRRGVWXIIV�IRU�WKH�\HDU��
7KH�IRRG�WKDW�ZH�UHFHLYH�ZLOO�EH�VWRUHG�DQG�XVHG�WKURXJKRXW�WKH�\HDU�� 

+RSLQJ�\RX�FDQ�VXSSRUW�XV�DJDLQ�WKLV�\HDU� 
3DGG\�%R\OH 

0DQQD�6RFLHW\�$GPLQLVWUDWRU 
 

36���:H�FRQWLQXH�WR�RIIHU�KRXVLQJ�	�ZHOIDUH�DGYLFH�ERWK�YLD�D�
WHOHSKRQH�KHOSOLQH�DQG�YLD�DSSRLQWPHQWV�LQ�WKH�FHQWUH�LWVHOI���0RUH�
LQIRUPDWLRQ�DERXW�WKHVH�VHUYLFHV�FDQ�EH�IRXQG�RQ�RXU�ZHEVLWH�-��� 

ZZZ�PDQQDVRFLHW\�RUJ�XN������������VHUYLFHV-GXULQJ-WKLV-SHULRG� 
 

+DUYHVW�)HVWLYDO�OLVW����� 
1HHGV�LQ�RUGHU�RI�SULRULW\ 

�0RVW�LPSRUWDQW�LWHPV�RQ�OHIW� 

)22' 
7RPDWRHV��7LQQHG� 
9HJHWDEOHV��7LQQHG� 
3DVWD�6DXFHV 
5LFH 
0HDW��7LQQHG� 

72,/(75,(6 
'LVSRVDEOH�UD]RUV 
7RLOHW�UROOV 
.LWFKHQ�UROOV 

&/27+,1* 
�0HQ�	�:RPHQ
V� 
7UDLQHUV 
-HDQV 
8QGHUZHDU 
6KRHV 
6RFNV 

7LQQHG�)RRG 
)LVK 
%DNHG�%HDQV 
+RW�'RJV 
&RUQHG�EHHI 
&KRSSHG�KDP 
/XQFKHRQ�PHDWV 
6WHZHG�VWHDN 
 

1RQ-7LQQHG�)RRG 
&XUU\�6DXFHV 
3DVWD 
6SDJKHWWL 
&RRNLQJ�RLO 
%LVFXLWV 



 

�� 
 

-DQ�

$�3LOJULPDJH�7R�7KH�+RO\�/DQG 
 

:LWK�WKH�&KDLUV�RI�WKH�/RQGRQ�'LVWULFW 
7XHVGD\���WK�–�7XHVGD\���UG�0DUFK����������'D\V�%DVHG�LQ�-HUXVDOHP�	�*DOLOHH��
&RVW����������VKDUHG��DQG���������VLQJOH����&RVW�LQFOXGHV�UHWXUQ�IOLJKWV��IXOO�ERDUG�
DQG�HQ�VXLWH�DFFRPPRGDWLRQ�H[FHSW�WUDYHO�LQVXUDQFH� 
 
<RX�DUH�LQYLWHG�WR�MRLQ�WKH�/RQGRQ�'LVWULFW�DV�SDUW�RI�:RYHQ��LWV�WKHPH�IRU������–�
�����WR�GLVFRYHU�IRU�\RXUVHOYHV�WKH�VHWWLQJ�RI�VRPH�RI�WKH�PRVW�LPSRUWDQW�HYHQWV�
LQ�WKH�OLIH�DQG�PLQLVWU\�RI�RXU�/RUG��-HVXV�&KULVW��LQ�-HUXVDOHP��WKH�VXUURXQGLQJ�
DUHD�DQG�IXUWKHU�QRUWK�LQ�*DOLOHH� 
 
7R�PDNH�D�UHVHUYDWLRQ��YLVLW�PHWKRGLVWORQGRQ�RUJ�XN�SLOJULPDJH� 
RU�FRQWDFW�)ROD�2\HOH\H�RQ���������������� 
 
,Q�WKH�HYHQW�RI�FDQFHOODWLRQ�GXH�WR�)RUHLJQ�2IILFH�DGYLFH��RXU�JURXS�ZLOO�EH�
RIIHUHG�DQ�DOWHUQDWLYH�GDWH�WR�WUDYHO�RU�WKH�RSSRUWXQLW\�IRU�D�IXOO�UHIXQG� 

7KH�'LVWULFW�KDV�UHTXHVWHG�WKDW�ZH�SXEOLFLVH�WKLV�3LOJULPDJH 

 

�� 

+HUH�DUH�VRPH�PRUH�RI�*RG¶V�FUHDWXUHV�E\�&DWK\�+ROOLQJXP� 

)RU�WKRVH�RI�\RX�ZKR�ZDWFK�ZKDW�\RX�HDW��KHUH
V�WKH�ILQDO�ZRUG�RQ�
QXWULWLRQ�DQG�KHDOWK���,W
V�D�UHOLHI�WR�NQRZ�WKH�WUXWK�DIWHU�DOO�WKRVH�FRQIOLFWLQJ�
QXWULWLRQDO�VWXGLHV 
�� 7KH�-DSDQHVH�HDW�YHU\�OLWWOH�IDW�DQG�VXIIHU�IHZHU�KHDUW�DWWDFNV�WKDQ�%ULWV� 
�� 7KH�0H[LFDQV�HDW�D�ORW�RI�IDW�DQG�VXIIHU�IHZHU�KHDUW�DWWDFNV�WKDQ�%ULWV� 
�� 7KH�&KLQHVH�GULQN�YHU\�OLWWOH�UHG�ZLQH�DQG�VXIIHU�IHZHU�KHDUW�DWWDFNV�WKDQ�

%ULWV� 
�� 7KH�,WDOLDQV�GULQN�D�ORW�RI�UHG�ZLQH�DQG�VXIIHU�IHZHU�KHDUW�DWWDFNV�WKDQ�%ULWV� 
�� 7KH�*HUPDQV�GULQN�D�ORW�RI�EHHU�DQG�HDW�ORWV�RI�VDXVDJHV�DQG�IDWV�DQG�VXIIHU�

IHZHU�KHDUW�DWWDFNV�WKDQ�%ULWV� 
&21&/86,21���(DW�DQG�GULQN�ZKDW�\RX�OLNH��� 

6SHDNLQJ�(QJOLVK�LV�ZKDW�NLOOV�\RX� 



 

�� 

$�OLWWOH�ER\�RSHQHG�WKH�ELJ�IDPLO\�%LEOH���+H�ZDV�IDVFLQDWHG�DV�KH�ILQJHUHG�
WKURXJK�WKH�ROG�SDJHV���6XGGHQO\��VRPHWKLQJ�IHOO�RXW�RI�WKH�%LEOH���+H�SLFNHG�XS�
WKH�REMHFW�DQG�ORRNHG�DW�LW���:KDW�KH�VDZ�ZDV�DQ�ROG�OHDI�WKDW�KDG�EHHQ�SUHVVHG�LQ�
EHWZHHQ�WKH�SDJHV� 

³0XP��ORRN�ZKDW�,�IRXQG�´�WKH�ER\�FDOOHG�RXW� 
³:KDW�KDYH�\RX�JRW�WKHUH��GHDU"´ 
:LWK�DVWRQLVKPHQW�LQ�WKH�\RXQJ�ER\
V�YRLFH��KH�DQVZHUHG��³,�WKLQN�LW
V�

$GDP
V�XQGHUZHDU�´� 

 

 



 

 

:HHNGD\�$FWLYLWLHV 

(PPDQXHO�&KXUFK�6LGFXS 
&RUQHU�RI�+DGORZ�DQG�*UDQYLOOH�5RDGV��'$�����$$ 

6HS����� 
9RO������1R�� 

0,1,67(5�� $ZDLWLQJ�QHZ�0LQLVWHU 

&+85&+�6(&5(7$5< 0UV�-HQQLIHU�:LOOVRQ 
���7KH�*URYH 
1RUWK�&UD\��� 
'$����1*� 7HO��������������� 
HPPDQXHOFKXUFKVLGFXS#JPDLO�FRP 

+$//�%22.,1*6 0U���3HWHU�/DNH� 7HO��������������� 
� �������������������� 
OHWWLQJV#HPPDQXHOFKXUFKVLGFXS�RUJ�XN 

(',7256 7RQ\�DQG�-XGLWK�+RZDUG 
��3ULHVWODQGV�3DUN�5RDG 
6LGFXS����'$����+5�����7HO���������������� 
(PPDQXHO�FKXUFK�RXWORRN#JPDLO�FRP 

&,5&8,7�:(%�6,7( 
&+85&+�:(%�6,7( 

ZZZ�RUSFKLVFLUFXLW�RUJ�XN 
ZZZ�HPPDQXHOFKXUFKVLGFXS�RUJ�XN��� 

 %HIRUH�&RYLG-��  

0RQGD\ ������SP 
������SP 
������SP 
������SP 

:RPDQ¶V�+RXU��H[FHSW�%DQN�+ROV� 
�UG�6LGFXS�%HDYHUV 
�UG�6LGFXS�&XE�6FRXWV 
�UG�6LGFXS�6FRXWV 

7KXUVGD\ �������DP /DGLHV�0RUQLQJ�&OXE 

)ULGD\ �������DP—QRRQ 
������SP 
������SP 
������SP 
������SP 

&RIIHH�0RUQLQJ 
3DUHQWV�	�7RGGOHUV�&OXE 
�WK�6LGFXS�5DLQERZV� 
�WK�6LGFXS�%URZQLHV 
�WK�6LGFXS�*XLGHV 


