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/HWWHU�IURP�WKH�,QWHULP�0RGHUDWRU 

6DGO\�,�KDYH�QR�JRRG�QHZV�WR�UHSRUW�RQ�WKH�PLQLVWHULDO�IURQW���$�
QXPEHU�RI�PLQLVWHUV�PXVW�UHWLUH�EHIRUH�WKH�9DFDQF\�/LVW�LV�UH-RSHQHG���%XW�
,�KHDU�RI�DW�OHDVW�WKUHH�PLQLVWHUV�ZKR�ZLOO�EH�UHWLULQJ�LQ�HDUO\��������7KHUH�
PXVW�EH�RWKHUV���6R�ZH�KDYH�RSWLPLVWLF�JURXQGV�IRU�KRSH�QH[W�\HDU���2QH�RI�
WKH�WKUHH�LV�RXU�JRRG�IULHQG�5D\PRQG�6LQJK���+H�ZDV�D�PHPEHU�RI�WKH�
3DVWRUDO�WHDP�ZKR�H[DPLQHG�RXU�3URILOH�ZKHQ�ZH�PHW�WKHP�YLD�=RRP���,�
KDYH�NQRZQ�5D\PRQG�IRU�PDQ\�\HDUV���$V�DQ�RUGLQDQG�KH�DSSOLHG�IRU�WKH�
YDFDQF\�LQ�P\�RZQ�FKXUFK���6DGO\�KH�ZDV�XQVXFFHVVIXO���+H�ZRXOG�KDYH�
EHHQ�PXFK��PXFK�EHWWHU�WKDQ�WKH�PLQLVWHU�ZH�HYHQWXDOO\�JRW���%XW�ZH�NHHS�
KRSLQJ���0D\EH�,�ZLOO�KDYH�PRUH�SRVLWLYH�QHZV�LQ�WKH�0DUFK�QHZVOHWWHU� 

6R�QRZ�WR�PRYH�RQ�WR�FRQVLGHU�&KULVWPDV���3DP�DQG�,�VKDUH�KRPH�
UHVSRQVLELOLWLHV�DQG��LQ�WKH�PDLQ��LW�ZRUNV�YHU\�ZHOO���2QH�RI�P\�WDVNV�LV�WR�
ZULWH�DOO�RXU�&KULVWPDV�FDUGV���,W�LV�RXU�SUDFWLFH�WR�VHQG�RQO\�UHOLJLRXV�
FDUGV�ZLWK�D�&KULVWPDV�PHVVDJH���%XW�WKLV�\HDU�LW�LV�QLJK�RQ�LPSRVVLEOH�WR�
EX\�VXFK�D�FDUG���&KULVWPDV�PXVW�KDYH�PRUH�PHDQLQJOHVV�V\PEROV�
DWWDFKHG�WR�LW�WKDQ�DQ\�RWKHU�FHOHEUDWLRQ� 

$�OLWWOH�JDPH���:KLFK�RI�WKH�IROORZLQJ�DUH�UHDO�DQG�ZKLFK�DUH�IDOVH" 
7HUURULVW�VHQGV�OHWWHU�ERPE���3RVW�2IILFH�UHWXUQV�LW���)RUJHWV�KH�VHQW�

LW���2SHQV�LW�DQG�EORZV�KLPVHOI�XS� 
:RPDQ�QRWLFHG�D�FDU�LQ�IURQW�ZLWK�WKH�VWLFNHU�³+RQN�LI�\RX�ORYH�

-HVXV´���6KH�KRQNHG���7KH�GULYHU�JRW�RXW�RI�WKH�FDU�DQG�VPDVKHG�KHU�
ZLQGVFUHHQ�DQG�ERQQHW�WR�ELWV� 

*URXSV�RI�J\SVLHV�ZHUH�WDNHQ�WR�KRVSLWDO�DIWHU�HDWLQJ�URWWHQ�
KRUVHIOHVK���7KH\�DVNHG�WR�EH�VHQW�KRPH�EHFDXVH�WKH�KRVSLWDO�IRRG�ZDV�VR�
EDG�WKH\�SUHIHUUHG�WR�WDNH�WKHLU�FKDQFHV�ZLWK�WKH�KRUVHPHDW� 

(PLQHQW�ODZ\HUV�DUH�WU\LQJ�WR�GLVFHUQ�ZKHWKHU�RU�QRW�WR�YHULI\�WKH�
FODLPV�WKDW�D�EDE\�ZDV�ERUQ�WR�D�FRXSOH�ZKR�VZRUH�WKDW�WKH\�KDG�QHYHU�KDG�
LQWHUFRXUVH� 

:KHQ�D�GHDI�YLFDU�DVNHG�WKH�QDPH�RI�WKH�FKLOG�WKH�JRGPRWKHU�TXLHWO\�
VDLG�³/XFLIHU´���+H�UHIXVHG�WR�DFFHSW�VXFK�D�QDPH�VR�EDSWLVHG�WKH�FKLOG�
-RKQ���,W�ZDV�RQO\�DIWHUZDUGV�WKDW�KH�OHDUQHG�WKDW�WKH�JRGPRWKHU�KDG�VDLG�
³/XF\��VLU´� 

1RZ�WKLV�ZLOO�VXUSULVH�\RX���7KH\�DUH�DOO�WUXH���,�KDYH�WKH�ELEOH�WR�
YHULI\�RQH�DQG�WKH�6XQGD\�7LPHV�WR�YHULI\�WKH�RWKHU�IRXU���7KH�RWKHU�IRXU�
VWRULHV�RFFXUUHG�ZLWKLQ�WKH�SDVW�ILYH�\HDUV���7KH�RQH�DERXW�%DE\�-HVXV�
KDSSHQHG�MXVW�RYHU�WZR�WKRXVDQG�\HDUV�DJR� 



 

� 

$QG�LW�LV�RQO\�ULJKW�DQG�SURSHU�WKDW�ZH�VKRXOG�EHJLQ�WR�FRQVLGHU�+LV�
ELUWK�DQG�LWV�LPSOLFDWLRQV�LQ�WKH�$GYHQW�VHDVRQ���8QOLNH�WKH�6SDQLVK�
GUDPDWLVW�OD�%DUFD�ZKR�VDLG��³PDQ¶V�JUHDWHVW�FULPH�LV�WR�KDYH�EHHQ�ERUQ´�
ZH�JLYH�RXU�KLJKHVW�SUDLVH�DQG�WKDQNV�WR�WKH�IDFW�WKDW�-HVXV�ZDV�ERUQ� 

&DQ�\RX�WKLQN�RI�DQ\�OLNHO\�VWRULHV��VLPLODU�WR�WKH�RWKHU�IRXU�HYHQWV�,�
KDYH�PHQWLRQHG��WKDW�KDSSHQHG�WZR�WKRXVDQG�\HDUV�DJR"��1R�\RX�FDQQRW���
$QG�\RX�QHYHU�ZLOO���1RZ�OHW�XV�SRQGHU�RYHU�D�YHU\�LPSRUWDQW�WRSLF���,I�WKH�
RWKHU�HYHQWV�PHQWLRQHG�KDSSHQHG��VD\��ILIW\�\HDUV�SUHYLRXV�ZRXOG�WKH\�
VWLOO�EH�QHZV�ZRUWK\"��$QG�WKH�WLPH-VFDOH�,�DP�WKLQNLQJ�RI�LV�QRZKHUH�LQ�
WKH�UHJLRQ�RI�WZR�WKRXVDQG�\HDUV"��,�WKLQN�PRVW�FHUWDLQO\�QRW� 

3HRSOH�FRQWLQXDOO\�ZULWH�RII�WKH�VWRU\�RI�-HVXV¶V�ELUWK���7KH\�MXVW�
NQRZ�LW�FRXOG�QRW�KDSSHQ���7KH\�NQRZ���6DGO\�JUHDWHU�QXPEHUV�GLVEHOLHYH�
WKH�YLUJLQ�ELUWK���,�WULHG�WR�ILQG�RXW�FXUUHQW�VWDWLVWLFV�EXW�ZDV�XQDEOH���7KH�
VWRU\�RI�WKH�EDE\�-HVXV�KDV�EHHQ�ULGLFXOHG�DQG�ZULWWHQ�RII�D�KXQGUHG�WLPHV�
PRUH�RIWHQ�WKDQ�WKH�ODWH�)UDQN�6LQDWUD�FRPHEDFN�FRQFHUWV���$Q�DVLGH��,�
PDQDJHG�WR�VSHOO�³6LQDWUD´�ZURQJO\�ILUVW�WLPH�URXQG�EXW�WKH�H[FHOOHQW�VSHOO�
FKHFN�RQ�:RUG�GLG�QRW�VXJJHVW�DQ�DOWHUQDWLYH���6R�PXFK�IRU�SDVVLQJ�IDPH� 

6R�ZH�PXVW�DVN�WKH�TXHVWLRQ�³ZK\�JR�WR�VXFK�OHQJWKV�WR�WHOO�VXFK�D�
VWRU\�LI�LW�ZHUH�QRW�WUXH"´ 

$V�0LFKDHO�*UHHQ�LQ�KLV�FRPPHQWDU\�VWDWHV��³&KULVWLDQLW\�LV�
FRQFHUQHG�ZLWK�ZKDW�DFWXDOO\�KDSSHQHG���:H�DUH�QRW�DW�OLEHUW\�WR�UH-ZULWH�
KLVWRU\�LQ�RUGHU�WR�ILW�LQ�ZLWK�ZKDW�ZH�LPDJLQH�WR�EH�OLNHO\�´��7KH�UHDO�
REMHFWLRQ�WR�WKH�YLUJLQ�ELUWK�–�RU�WKH�YLUJLQ�FRQFHSWLRQ�LI�ZH�ZLVK�WR�EH�
SUHFLVH�-�VSULQJV�IURP�WKH�DVVXPSWLRQ�WKDW�*RG�FDQQRW�RU�GRHV�QRW�SHUIRUP�
PLUDFOHV���1R�RQH�ZKR�EHOLHYHV�WKDW�*RG�KDV�HQWHUHG�RXU�ZRUOG�WKURXJK�
-HVXV�FDQ�PDNH�WKDW�EODQG�DVVXPSWLRQ� 

,W�ZDV�QHFHVVDU\�WR�ILQG�D�0DQ�ZKR�ZDV�D�WUXH�0DQ��DQG�\HW�ZKR�
ZDV�ZLWKRXW�VLQ��IRU�WKH�VDNH�RI�RXU�VDOYDWLRQ� 

,VQ¶W�LW�VWUDQJH�WKDW�VR�PDQ\�SHRSOH�DUH�UHDG\�WR�EHOLHYH�VWRULHV�RI�
GHDI�YLFDUV��JDVWURQRPLF�J\SVLHV�DQG�RWKHU�YHU\�XQOLNHO\�HYHQWV�EXW�WKH\�
IODWO\�UHIXVH�WR�EHOLHYH�WKH�RQH�DERXW�WKH�%DE\�-HVXV"��:H�DOUHDG\�KDYH�
RQH�PLUDFOH�ELUWK�-�WKDW�RI�-RKQ�WKH�%DSWLVW���:K\�VSRLO�WKH�VWRU\�E\�
LQWURGXFLQJ�DQRWKHU"��7KHUH�LV�DEVROXWHO\�QR�QHHG�IRU�LW���2I�FRXUVH�LI�LW�
ZDV�WUXH�WKHQ�LW�LV�RQO\�FRUUHFW�DQG�SURSHU�WR�HVWDEOLVK�LW� 

%XW�OHW�PH�DVN�\RX�D�TXHVWLRQ���:KDW�ZRXOG�\RX�IHHO�LI�\RX�KDG�
SDLQVWDNLQJO\�ZULWWHQ�D�UHDOO\�VHULRXV�ERRN�DERXW�D�SDUWLFXODU�WKHPH"��
6XEMHFW�PDWWHU�WKDW�\RX�KDG�VSHQW�D�ORQJ�WLPH�UHVHDUFKLQJ�WR�HQVXUH�WKDW�DOO�
\RXU�IDFWV�ZHUH�DXWKHQWLFDWHG"��7KHQ�ILQG�WKDW�\RXU�SHHUV�DUH�ODXJKLQJ�DW�
\RXU�HIIRUWV���:KDW�ZRXOG�\RX�IHHO"��,I�\RX�KDYH�DQ\�GRXEWV�DW�DOO�ZKDW�
ZRXOG�\RX�GR"��,�NQRZ�ZKDW�,�ZRXOG�GR���,�ZRXOG�VLPSO\�LJQRUH�LW�DQG�



 

� 

SDVV�RQ�WR�WKH�QH[W�FKDSWHU���:K\�GZHOO�RQ�LW�DQG�ULVN�WKH�FKDQFH�RI�HLWKHU�
EHLQJ�IRXQG�RXW�DV�D�IRRO�RU�ORRNHG�GRZQ�XSRQ�DV�D�FKDUODWDQ� 

%HFDXVH�LW�LV�WUXH�WKDW�DOO�OLHV�HYHQWXDOO\�FRPH�RXW���&RQVLGHU�6LU�
&\ULO�%XUW�DQG�KLV�ZRUN�RQ�,4���7KH�ERRNV�ZHUH�FRRNHG�EXW�WKH�WUXWK�FDPH�
RXW�LQ�WKH�HQG���3UHYLRXV�DVVXPSWLRQV�EDVHG�RQ�%XUW¶V�VWXGLHV�KDG�WR�EH�
UHYLVHG���6FLHQFH�LQ�JHQHUDO�DQG�EHKDYLRXUDO�JHQHWLFV�LQ�SDUWLFXODU�ZHUH�
SURIRXQGO\�KDUPHG�E\�%XUW¶V�IDEULFDWLRQ�RI�GDWD� 

:H�NQRZ�WKDW�-HVXV�LV�WKH�6RQ�RI�*RG���7KH�PLUDFXORXV�HYHQW�RI�WKH�
ELUWK�RI�-HVXV�ZKR�ZDV�GHVWLQHG�WR�FKDQJH�WKH�ZRUOG���$QG�FKDQJH�LW�+H�
GLG���$QG�ZKDW�RI�WKH�IXWXUH"��+H�ZLOO�JR�RQ�FKDQJLQJ�LW�DQG�JR�RQ�
FKDQJLQJ�VR�PDQ\�OLYHV�IRU�WKH�EHWWHU���7KDW�LV�WKH�6RQ�ZKRVH�ELUWK�ZH�
VKDOO�EH�FHOHEUDWLQJ�ODWHU�WKLV�PRQWK���7KH�6RQ�RI�*RG���+RZ�FRXOG�+LV�
ELUWK�EH�RWKHUZLVH" 

0D\�,�ZLVK�\RX�DQG�DOO�\RXU�IDPLO\�HYHU\�EOHVVLQJ�IURP�*RG�RYHU�
WKH�&KULVWPDV�VHDVRQ� 

&ROLQ�:DWVRQ 

0RGHUDWRU¶V�&KULVWPDV�/HWWHU����� 

µ+DUN�WKH�+HUDOG�$QJHOV�6LQJ��*ORU\�WR�WKH�QHZ-ERUQ�NLQJ¶� 
/DVW�\HDU�&KULVWPDV�ZLWK�RXU�IDPLOLHV�ZDV�FDQFHOOHG��DQG�ZH�ZRQGHU�LI�LW�

ZLOO�KDSSHQ�WKLV�\HDU�WRR���7KH�XQFHUWDLQW\�FRQWLQXHV�� 
,W�PD\�VHHP�WKDW�DIWHU�WKH�SDQGHPLF�ZH�HQWHUHG�D�QHZ�ZD\�RI�K\EULG�

OLYLQJ��SDUW�RQ�]RRP�DQG�SDUW�LQ�SHUVRQ��OLIH�PLJKW�DW�WLPHV�IHHO�FKDRWLF�DQG�
VWUDLQHG�DW�WKH�HGJHV� 

<RX�UHFHLYHG�P\�OHWWHU�UHFHQWO\�DERXW�GHSOR\PHQW�DQG�PD\EH�PRDQHG�DW�
6\QRG��WKH�QDWLRQDO�FKXUFK�RU�HYHQ�\RXU�PLQLVWHU���,W�GRHVQ¶W�VHHP�YHU\�IDLU�WKDW�
WKHUH�DUHQ¶W�WKH�QXPEHU�RI�PLQLVWHUV�WKDW�ZH�XVHG�WR�KDYH� 

$V�WKH�+HEUHZV�VDQJ�LQ�(J\SW��LW¶V�KDUG�WR�VLQJ�WKH�/RUG¶V�VRQJ�LQ�D�
VWUDQJH�ODQG���-HVXV�NQHZ�DOO�DERXW�VWUDQJH�ODQGV��KH�HQGHG�XS�LQ�(J\SW�DIWHU�KH�
ZDV�ERUQ��WR�HVFDSH�+HURG���6RPHWLPHV�ZH�DUH�WDNHQ�WR�D�SODFH�ZH�GRQ¶W�NQRZ��
HYHQ�DW�&KULVWPDV�WLPH���2I�FRXUVH��ZKLOH�ZH�KDYH�VWUDQJHQHVV�DURXQG�XV��ZH�FDQ�
KROG�RQWR�VRPHWKLQJ�WKDW�LV�IDPLOLDU�WR�XV��&KULVWPDV�DQG�WKH�FRPLQJ�RI�WKH�/RUG�
-HVXV���,W�GRHVQ¶W�PDWWHU�ZKDW�NLQG�RI�ODQG�RU�OLPLQDO�VSDFH�ZH�DUH�LQ��WKH�VWRU\�RI�
&KULVW¶V�ELUWK�UHPLQGV�XV�WKDW�*RG�FDPH�WR�EH�µZLWK�XV¶�LQ�RXU�VWULIH� 

+HUDOG�DQJHOV�FRPH�WR�DQQRXQFH�JRRG�QHZV� 
$QG�WKHUH�ZHUH�VKHSKHUGV�OLYLQJ�RXW�LQ�WKH�ILHOGV�QHDUE\��NHHSLQJ�ZDWFK�

RYHU�WKHLU�IORFNV�DW�QLJKW���$Q�DQJHO�RI�WKH�/RUG�DSSHDUHG�WR�WKHP��DQG�WKH�JORU\�
RI�WKH�/RUG�VKRQH�DURXQG�WKHP��DQG�WKH\�ZHUH�WHUULILHG���%XW�WKH�DQJHO�VDLG�WR�
WKHP��³'R�QRW�EH�DIUDLG��,�EULQJ�\RX�JRRG�QHZV�WKDW�ZLOO�FDXVH�JUHDW�MR\�IRU�DOO�
WKH�SHRSOH���7RGD\�LQ�WKH�WRZQ�RI�'DYLG�D�6DYLRXU�KDV�EHHQ�ERUQ�WR�\RX��KH�LV�WKH�



 

� 

0HVVLDK��WKH�/RUG���7KLV�ZLOO�EH�D�VLJQ�WR�\RX���<RX�ZLOO�ILQG�D�EDE\�ZUDSSHG�LQ�
FORWKV�DQG�O\LQJ�LQ�D�PDQJHU�´��/XNH�����-�� 

7KHVH�DQJHOV�EURXJKW�JRRG�QHZV�WR�EULQJ�MR\���:H��ZKR�KDYH�KHDUG�WKLV�
JRRG�QHZV��DUH�LQYLWHG�WR�VKDUH�WKLV�QHZV�RI�MR\�DW�D�WLPH�ZKHQ�RWKHUV�QHHG�WR�
KHDU�LW��UDWKHU�OLNH�WKH�KHUDOG�DQJHOV���1RW�RQO\�\RXU�PLQLVWHUV�RU�(OGHUV��ZH�DOO�
KDYH�VRPHRQH�ZH�FRXOG�VKDUH�WKLV�DPD]LQJ�QHZV�ZLWK���-HVXV�LV�VWLOO�FRPLQJ�WR�
XV��HVSHFLDOO\�DW�WKLV�WLPH�RI�FKDOOHQJH�DQG�XQFHUWDLQW\�� 

$V�WKH�HYHQLQJV�JURZ�ORQJHU�DQG�WKH�GDUNQHVV�VHHPV�WR�GHHSHQ��OHW�XV�KROG�
RQWR�WKH�IDFW�WKDW�*RG�LV�GRLQJ�ZKDW�*RG�GLG������\HDUV�DJR���*RG�LV�GRLQJ�D�QHZ�
WKLQJ��DQG�ZH�QHHG�WR�WDNH�WLPH�WR�UHFRJQLVH�LW��DQG�HPEUDFH�LW�� 

0D\�WKH�OLJKW�RI�&KULVW�VKLQH�LQ�\RXU�GDUNQHVV�WKLV�&KULVWPDV� 
(YHU\�EOHVVLQJ 

 

-XVW�'RLQJ�0\�-RE 
,¶P�RQH�RI�+HURG¶V�KHQFKPHQ� 
:H�GRQ¶W�KDYH�PXFK�WR�VD\� 
:H�MXVW�FKDUJH�WKURXJK�WKH�DXGLHQFH 
,Q�D�KHQFKPDQ�VRUW�RI�ZD\� 
:H�DOO�ZHDU�ZRROO\�KHOPHWV 
7R�KLGH�RXU�KDLU�DQG�HDUV 
$QG�ZHOOLQJWRQV�VSUD\HG�VLOYHU 
7R�PDWFK�RXU�WLQ�IRLO�VSHDUV� 
2XU�VZRUGV�DUH�PDGH�RI�FDUGERDUG 
6R��EORRG�ZLOO�QRW�EH�VSLOOHG 
,I�ZH�WULS�DQG�VWDE�VRPHERG\ 
:KHQ�WKH�+DOO¶V�FRPSOHWHO\�ILOOHG� 
:H�GRQ¶W�ORRN�YHU\�VFDU\ 
:H¶UH�PRVWO\�VPDOO�DQG�VK\ 
$QG�VRPH�RI�XV�ZHDU�JODVVHV 
%XW�ZH�JLYH�WKH�WKLQJ�D�WU\� 
:H�ZKLVSHU�KHQFKPDQ�QRLVHV 
:KLOH�+HURG�KXQWV�IRU�VWUDQJHUV 
7KHQ�ZH�DOO�FKDUJH�RXW�DJDLQ� 
/LNH�QHUYRXV�3RZHU�5DQJHUV� 
$QG�ZKHQ�WKH�SOD\�LV�RYHU� 
$QG�0LVV�LV�RXW�RI�EUHDWK 
:H�FKDUJH�OLNH�KHQFKPHQ 
7KURXJK�WKH�+DOO 
$QG�VFDUH�RXU�0XPV�WR�GHDWK� 

(OVLH 



 

� 

&KULVWPDV�&DUG�7UHH 

$V�XVXDO��WKH�(PPDQXHO�&KULVWPDV�FDUG�
WUHH�ZLOO�EH�DW�WKH�EDFN�RI�WKH�FKXUFK�GXULQJ�
'HFHPEHU��IRU�\RX�WR�KDQJ�D�FDUG�WR�\RXU�
&KXUFK�IULHQGV�RQ��� 

,I�\RX�ZRXOG�OLNH�WR�OHDYH�D�GRQDWLRQ�LQ�
WKH�ER[�SURYLGHG��SOHDVH�GR�VR���0RQH\�
FROOHFWHG�ZLOO�JR�WR�RXU�&KULVWPDV�FKDULWLHV� 

2OLYH 

 

 

&KULVWPDV� 

���� 
 

8QIRUWXQDWHO\��GXH�WR�&RYLG����PRVW�RI�RXU�QRUPDO�&KULVWPDV�
HYHQWV�KDYH�DJDLQ�EHHQ�FDQFHOOHG���:H�DUH�OHIW�ZLWK�WKH�IROORZLQJ� 

)HOORZVKLS�FRIIHH�PRUQLQJ�����WK�'HF��DW������DP� 

&LYLF�&DURO�6HUYLFH ��WK�'HF������SP�DW�+RO\�7ULQLW\�/DPRUEH\� 

&7,6�&DURO�6LQJLQJ ��WK�'HF��6W�-RKQV�DW������WKHQ�RQ�WR�*\P�DW�
WRS�RI�+DGORZ�5G� 

6XQGD\ ��WK�'HF �����DP /HVVRQV�	�&DUROV� 

6DWXUGD\ ��WK�'HF �����DP &KULVWPDV�'D\�6HUYLFH�� 

3OHDVH�QRWH�WKHUH�ZLOO�EH�QR�PLGQLJKW�&KULVWPDV�(YH�VHUYLFH� 
DW�(PPDQXHO��DQG�QR�VHUYLFH�RQ�6XQGD\���WK�'HFHPEHU� 

&KULVWPDV�(YH�VHUYLFHV�DW������SP�ZLOO�EH�KHOG�DW� 
2USLQJWRQ�DQG�1HZ�(OWKDP� 



 

� 

:RPHQ
V�+RXU�-�5HODXQFKHG�DV�0RQGD\�)HOORZVKLS 

:HOO�IRONV�ZH�PDGH�LW�EDFN�DJDLQ�LQ�6HSWHPEHU�DIWHU�RXU�YHU\�ORQJ�EUHDN���
7KHUH�ZDV�JUHDW�H[FLWHPHQW�DV�ZH�RSHQHG�RXU�GRRUV�IRU�WKH�ILUVW�WLPH���,W�ZDV�
PDUYHORXV�WR�VHH�RXU�OR\DO�PHPEHUV�DQG�DOVR�QHZ�PHPEHUV�FRPLQJ�LQ�WR�HQMR\�
DQ�KRXU�RI�IULHQGVKLS��IXQ�DQG�D�ORW�RI�ODXJKWHU���:H�DUH�DYHUDJLQJ����PHPEHUV�
LQFOXGLQJ�RXU�WZR�UHVLGHQW�PHQ���7KH�QHZ�PHPEHUV�KDYH�NHSW�FRPLQJ�EDFN��VR�LW�
ORRNV�DV�WKRXJK�ZH�PDGH�WKHP�ZHOFRPH� 

$IWHU�ZH�KDYH�KDG�RXU�HQWHUWDLQPHQW��ZH�VLW�GRZQ�WR�D�FXS�RI�WHD�LQ�
SURSHU
�
FXSV�DQG�VDXFHUV�ZLWK�FDNHV�DQG�ELVFXLWV���:H�ZRXOG�OLNH�WR�ZHOFRPH�PRUH�
PHPEHUV�DQG�ZH�DUH�QRZ�RSHQ�WR�HYHU\RQH���7KH�KRXU�VRRQ�JRHV�E\��DQG�SHRSOH�
OHDYH�UHIUHVKHG�DIWHU�PHHWLQJ�XS�ZLWK�WKHLU�IULHQGV� 

:H�VWLOO�VXSSRUW�1DVLR�LQ�.HQ\D��SURYLGLQJ�PRQH\�IRU�WKH�FKLOGUHQ
V�
HGXFDWLRQ�DQG�FDUH� 

*DEULHO�-XPD $UDIDW�.DUDFDFKD��VSRQVRUHG�E\�3DW 



 

� 

7KH�:RPHQ
V�+RXU�EHJDQ�WKH�FRQQHFWLRQ�ZLWK�1DVLR�WKURXJK�RXU�GHDU�
IULHQG�)UHGD�6NLQQHU�DQG�KHU�ZRQGHUIXO�GDXJKWHUV�ZKR�KDYH�EHHQ�WUDYHOLQJ�WR�
.HQ\D�IRU�PDQ\�\HDUV���:H�VSRQVRU�WZR�FKLOGUHQ�DW�WKH�PRPHQW��.DWKULQH�DQG�
*DEULHO� 

:H�VXSSRUW�WKH�FKLOGUHQ�IURP�RXU�RZQ�IXQGV�WKURXJK�UDIIOHV��DQG�LQ�WKH�
SDVW�WKH�VDOHV�ZH�KHOG���2EYLRXVO\��VLQFH�0DUFK������RXU�PRQH\�KDV�EHHQ�
GHSOHWHG��EXW�QRZ�ZH�DUH�EDFN�ZH�FDQ�VWLOO�FDUH�IRU�WKHVH�WZR�FKLOGUHQ���3DW�*HRUJH��
(LOHHQ�7D\ORU�DQG�,�DOVR�VSRQVRU�RXU�RZQ�WZR�FKLOGUHQ� 

7KH\�DUH�JURZLQJ�XS�QRZ�DQG�ZKHQ�WKH\�HQG�WKHLU�HGXFDWLRQ��ZH�ZLOO�
FRQWLQXH�WR�VSRQVRU�PRUH�FKLOGUHQ�ZKR�QHHG�KHOS���:H�DUH�VHQW�ORYHO\�OHWWHUV��
SKRWRV��DQG�D�FRS\�RI�WKHLU�VFKRRO�UHSRUWV���,I�DQ\RQH�ZRXOG�OLNH�PRUH�LQIRUPDWLRQ��
SOHDVH�DVN�XV� 

:H�KRSH�WR�KROG�D�&KULVWPDV�JHW-WRJHWKHU�ZLWK�FDNHV��JLIWV�DQG�UDIIOHV���
7KHUH�ZLOO�DOVR�EH�UHIUHVKPHQWV��VR�SOHDVH�FRPH�DORQJ�DQG�VXSSRUW�XV�RQ���WK�
'HFHPEHU�DW���������,Q�WKH�PHDQWLPH��SOHDVH�FRPH�DORQJ�DQG�MRLQ�XV�RQ�DQ\�
0RQGD\�DW��SP� 

6HH�\RX�WKHUH� 
0DULRQ 

&29,'-���GRJV�LQ�WKH�ILHOG� 

:H�DUH�WKULOOHG�WKDW�D�WHDP�RI�RXU�&29,'-���GHWHFWLRQ�GRJV�DUH�QRZ�
WUDLQLQJ�LQ�WKH�ILHOG��DV�SDUW�RI�WKH�VHFRQG�SKDVH�RI�RXU�SURMHFW� 

7KH\�DUH�RSHUDWLQJ�D�UDSLG�6FUHHQ�DQG�7HVW�VWUDWHJ\�DW�SODFHV�ZLWK�ODUJH�
QXPEHUV�RI�SHRSOH�VXFK�DV�ZRUNSODFHV���7KLV�PHDQV�WKDW�RQO\�WKRVH�LQGLFDWHG�DV�
SRVLWLYH�E\�WKH�GRJV�UHTXLUH�D�FRQILUPDWRU\�3&5�WHVW��UHVXOWLQJ�LQ�IDU�IHZHU�
LQGLYLGXDOV�QHHGLQJ�WHVWLQJ� 

7KH�GRJV�VFUHHQ�OLQHV�RI�SHRSOH�RU�VLQJOH�LQGLYLGXDOV��GHSHQGLQJ�RQ�WKH�
IRRWIDOO�DW�WKH�VLWH��DQG�HDFK�SHUVRQ�WDNHV�RQO\�D�EULHI�PRPHQW���7KH�GRJV�VQLII�WKH�
DLU�DURXQG�WKH�SHUVRQ��ZKR�FDQ�NHHS�ZDONLQJ�LI�QR�LQGLFDWLRQ�LV�PDGH��DGGLQJ�QR�
WLPH�RU�LQFRQYHQLHQFH�WR�WKHLU�MRXUQH\���,I�D�GRJ�GRHV�GHWHFW�WKH�RGRXU�RI�
&29,'����D�YHU\�FOHDU�³VWDQG´��³VLW´�RU�³IROORZ´�LQGLFDWLRQ�LV�PDGH��VR�WKH�
WUDLQHU�NQRZV�WKH\�QHHG�WR�JHQWO\�DVN�WKDW�SHUVRQ�WR�VWHS�WR�RQH�VLGH�DQG�WDON�
WKHP�WKURXJK�WKH�QH[W�VWHSV�–�WR�DVN�LI�WKH\�DUH�ZLOOLQJ�WR�EH�FRQVHQWHG�RQ�RXU�
VWXG\�DQG�VHHN�D�&29,'-���3&5�WHVW�WR�FRQILUP�WKH�GRJV¶�LQGLFDWLRQ��� 

6RPH�LQGLYLGXDOV�ZKR�DUH�VFUHHQHG�QHJDWLYH�E\�WKH�GRJV�DUH�UDQGRPO\�
VHOHFWHG�WR�EH�DVNHG�LI�WKH\�ZRXOG�WDNH�SDUW�LQ�RXU�WULDO�DV�D�FRQWURO�WR�FRQILUP�
WKHLU�QHJDWLYH�VWDWXV���$V�VRRQ�DV�DOO�RI�WKH�WULDO�GDWD�LV�FROOHFWHG��ZH�ZLOO�EH�
PRYLQJ�IRUZDUG�WR�D�IXOO\�RSHUDWLRQDO�VHUYLFH�� 

&RS\ULJKW��������0HGLFDO�'HWHFWLRQ�'RJV� 



 

� 

3DVWRUDO�1HZV 
2XU�SUD\HUV�DUH�ZLWK�3KLOLS�DQG�-HQQLIHU�:LOOVRQ���3KLOLS�KDV�QRW�EHHQ�

ZHOO�UHFHQWO\��LQFOXGLQJ�D�VSHOO�LQ�KRVSLWDO��DQG�LV�QRZ�DERXW�WR�VWDUW�D�IXUWKHU�
FRXUVH�RI�WUHDWPHQW���3OHDVH�WKLQN�RI�WKHP�ERWK�DW�WKLV�WLPH�� 

6XH�6KHSDUG�ZKR�LV�D�PHPEHU�RI�WKH�EDGPLQWRQ�JURXS�DQG�D�IULHQG�RI�
3DP�%XVK�KDV�EHHQ�VHULRXVO\�LOO�UHFHQWO\���:H�KDYH�EHHQ�DVNHG�WR�UHPHPEHU�
KHU�LQ�RXU�SUD\HUV�DV�VKH�UHFRYHUV� 

*RUGRQ�(PPV�LV�QRW�ZHOO�DQG�LV�ZDLWLQJ�IRU�IXUWKHU�DSSRLQWPHQWV� 
:H�WKLQN�RI�*HRUJH�DQG�(ODLQH�6PLWK�ZKR�DUH�QRW�DEOH�WR�JHW�WR�&KXUFK�

EXW�ZKR�DUH�QRZ�JHWWLQJ�VXSSRUW�IURP�FDUHUV�ZKLFK�LV�D�KHOS�WR�*HRUJH� 
2XU�WKRXJKWV�FRQWLQXH�WR�EH�ZLWK�)UHGD�6NLQQHU�DQG�/RUQD�1HZ�LQ�6W�

0DUJDUHWCV�&DUH�+RPH�DV�WKH\�GR�ZLWK�'RULV�:LOOVRQ�LQ�%DXJK�+RXVH���'RULV�
UHFHQWO\�KDG�KHU����UG�ELUWKGD\� 

,W�LV�JRRG�WR�VHH�ERWK�0DQG\�/DXQG\�DQG�0DXUHHQ�+RZOHWW�EDFN�DW�
&KXUFK�DIWHU�WKHLU�UHFHQW�EHUHDYHPHQWV� 

:H�ZHUH�DOO�VXUSULVHG�WR�KHDU�WKDW�-HQQL�DQG�3HWHU�7KRUQWRQ�ZLOO�EH�
PRYLQJ�WR�'RUVHW�LQ�WKH�QHDU�IXWXUH���:H�ZLVK�WKHP�HYHU\�KDSSLQHVV�LQ�WKHLU�
QHZ�KRPH���+RZ�ZH�ZLOO�PLVV�WKHP�DW�(PPDQXHO� 

-RH�DQG�(OOD�DQG�WKHLU�IDPLO\�KDYH�PRYHG��EXW�ZH�KDYH�EHHQ�SOHDVHG�WR�
VHH�WKH�FKLOGUHQ�VWLOO�FRPLQJ�WR�0HVV\�&KXUFK� 

)RRG�%DQN�5HSRUW�1RYHPEHU����� 
7KDQN�\RX�WR�HYHU\RQH�ZKR�GRQDWHV���,W�LV�YHU\�PXFK�DSSUHFLDWHG�E\�WKH�
)RRG�%DQN�DQG�WKH�SHRSOH�ZKR�ILQG�WKHPVHOYHV�LQ�D�YHU\�GLIILFXOW�VLWXDWLRQ�
WKURXJK�QR�IDXOW�RI�WKHLU�RZQ� 

5RJHU 
7KHLU�&XUUHQW�1HHGV�$UH� 

&OHDQLQJ�3URGXFWV�LQFOXGLQJ� 
ZDVKLQJ�XS�OLTXLG� 

6PDOO�SDFNHWV�RI�ZDVKLQJ�3RZGHU 
'HRGRUDQWV 
6KDPSRR 
%DUV�RI�VRDS� 
&KRFRODWH�'ULQN�3RZGHU 
&HUHDOV��6PDOO�SDFNV�IRU�FKLOGUHQ� � 
0HDW�LQ�WLQV 
7LQV�RI�)LVK 
/RQJ�OLIH�PLON 
)UXLW�LQ�WLQV 
&XVWDUG�LQ�FDUWRQV�RU�SDFNHWV 

%LVFXLWV 
)UXLW�-XLFH 
7RLOHW�5ROOV 
.LWFKHQ�5ROOV� 
%RWWOHV�RI�6TXDVK 
6PDOO�SDFNHWV�RI�VXJDU 
7LQV�RI�VRXS� 
6PDOO�&KULVWPDV�*LIWV�IRU�FKLOGUHQ 
 
7KH\�FXUUHQWO\�KDYH�D�VXUSOXV�RI� 
7LQV�RI�%HDQV 
3DVWD 



 

� 

$�%LUWKGD\�:DON�IRU�5HPHPEUDQFH 

7KHUH�LV�D�ZRQGHUIXO�FKDULW\�FDOOHG�6FRWW\CV�/LWWOH�6ROGLHUV�ZKLFK�LV�
GHGLFDWHG�WR�VXSSRUWLQJ�EHUHDYHG�%ULWLVK�)RUFHV¶�FKLOGUHQ�DQG�\RXQJ�SHRSOH���,W�
ZDV�VWDUWHG�XS�E\�1LNNL�6FRWW�ZKRVH�KXVEDQG��/HH��ZDV�NLOOHG�LQ�$IJKDQLVWDQ�LQ�
�������6HHLQJ�WKH�HIIHFW�RI�/HHCV�GHDWK�RQ�KHU�WZR�FKLOGUHQ�LQVSLUHG�1LNNL�WR�VHW�
XS�WKH�FKDULW\�LQ��������7KH�FKDULW\CV�PLVVLRQ�LV�³WR�SURYLGH�UHOLHI�IURP�WKH�
HIIHFWV�RI�EHUHDYHPHQW�WR�\RXQJ�SHRSOH�ZKR�KDYH�H[SHULHQFHG�WKH�GHDWK�RI�D�
SDUHQW�ZKR�VHUYHG�ZLWK�WKH�$UPHG�)RUFHV�RI�WKH�&URZQ�´ 

2Q���WK�1RYHPEHU��.HUU\�,UYLQJ��WKH�RZQHU�RI�0D[�WKH�0LUDFOH�GRJ�
�IHDWXUHG�LQ�WKH�SUHYLRXV�2XWORRN�HGLWLRQ��VHW�RXW�ZLWK�WZR�RI�KLV�GRJV�WR�GR�D����
PLOH�5HPHPEUDQFH�ZDON�PDUNLQJ�WKH��UG�ELUWKGD\�RI�KLV�\RXQJHVW�GRJ�+DUU\��EXW�
PRUH�LPSRUWDQWO\�UDLVLQJ�PRQH\�WR�VXSSRUW�6FRWW\CV�/LWWOH�6ROGLHUV� 

.HUU\�VDLG�³,CP�ZDONLQJ�LQ�DLG�RI�6FRWW\CV�/LWWOH�6ROGLHUV�EHFDXVH�WKH\�GR�
DQ�DEVROXWHO\�IDQWDVWLF�MRE�LQ�VXSSRUWLQJ�WKHVH�FKLOGUHQ���$W�VXFK�D�\RXQJ�DJH�
WKH\�KDYH�EHHQ�WKURXJK�VR�PXFK�DQG�,�NQRZ�ZKDW�D�GLIILFXOW�WLPH�RI�WKH�\HDU�
5HPHPEUDQFH�FDQ�EH���,WCV�LPSRUWDQW�WKDW�ZH�UHPHPEHU��UHPHPEHU�WKRVH�ZKR�
PDGH�WKH�XOWLPDWH�VDFULILFH��EXW�DOVR�WKH�FKLOGUHQ�RXU�KHURHV�OHIW�EHKLQG´� 

7KH���-PLOH�ZDON�LV�D�ORQJ�DQG�GLIILFXOW�EXW�EHDXWLIXO�ZDON���+RZHYHU��RQ�
WKLV�RFFDVLRQ�WKH�ZHDWKHU�PDGH�LW�HYHQ�KDUGHU���,W�UDLQHG�FRQWLQXDOO\�DOO�GD\�ORQJ���
.HUU\�KDG�ILWWHG�D�*36�WUDFNHU�WR�RQH�GRJ��HQDEOLQJ�XV�WR�IROORZ�WKHLU�MRXUQH\�RQ�
DQ�RQOLQH�PDS�IURP�WKH�FRPIRUW�RI�RXU�KRPH�� 

7KH�ZDON�VWDUWHG�DW���RCFORFN��IURP��RXWVLGH�6W�-RKQCV�&KXUFK�LQ�.HVZLFN��
,W�ZHQW�RYHU�:DOOD�&UDJ��RQ�WR�:DWHQGODWK��GRZQ�WR�WKH�YLOODJH�RI�5RVWKZDLWH�
EHIRUH�FOLPELQJ�XS�WR�WKH�VXPPLW�RI�&DWEHOOV� 

2Q�D�ILQH�GD\�LW�LV�D�ZRQGHUIXO�ZDON�EXW�RQ�WKLV�RFFDVLRQ�WKH�FRQGLWLRQV�
ZHUH�YHU\�FKDOOHQJLQJ���+RZHYHU��QHYHU�RQFH�GLG�.HUU\�WKLQN�RI�DEDQGRQLQJ�WKH�
ZDON�GHVSLWH�WRUUHQWLDO�UDLQ�DQG�VWURQJ�ZLQGV���,W�ZDV�RQH�RI�WKH�WRXJKHVW�ZDONV�
KH�KDG�HYHU�GRQH���+LV�WKRXJKWV�KDG�EHHQ�ZLWK�WKH�FKLOGUHQ�KH�ZDV�VXSSRUWLQJ��
WKURXJKRXW�WKH�ZDON���7KH�WZR�GRJV��3DGG\�DQG�+DUU\��ZKR�DUH�ZHOO�XVHG�WR�WKH�
&XPEULDQ�IHOOV�ZHUH�ILQH���7KH\�SUREDEO\�FRYHUHG�WZLFH�WKH�GLVWDQFH�� 

'XULQJ�WKH�HLJKW�KRXUV�WKH�ZDON�WRRN��ZH�KDG�EHHQ�IROORZLQJ�WKH�URXWH�RQ�
WKH�FRPSXWHU���:H�KDG��REVHUYHG�WKH�FOLPE�XS�WR�:DWHQGODWK�DQG��ODWHU�RQ�WR�
&DWEHOOV���$V�WKH��WKUHH�PDGH�WKHLU�ZD\�WKURXJK�WKH�PDUNHWSODFH�ZH�SXW�RXU�
ZDWHUSURRIV�RQ�DQG�ZHQW�RXW�WR�MRLQ�WKHLU�OR\DO�EDQG�RI�VXSSRUWHUV�WR�ZHOFRPH�
WKHP�EDFN���0D[��ZKR�LV����\HDUV�ROG��KDG�VWD\HG�DW�KRPH��DQG�ZDV�RYHUMR\HG�WR�
EH�UHXQLWHG�ZLWK�KLV�PDVWHU�DQG�KLV�EURWKHUV���:KHQ�DVNHG�LI�KH�ZDV�H[KDXVWHG��
.HUU\�UHVSRQGHG�ZLWK�´�,CP�ILQH�´��,�ZRQGHU�KRZ�KH�IHOW�WKH�QH[W�PRUQLQJ" 

:KDW�DQ�DFKLHYHPHQW� 
$V�,�ZULWH��WKLV�VWRU\�WKH�WRWDO�RI�PRQH\�UDLVHG�LV����������� 

-XGLWK 



 

�� 

5HYLVHG�&RPPRQ�/HFWLRQDU\ 

&DOHQGDU� 
'DWH 

/LWXUJLFDO� 
'DWH 

)LUVW�5HDGLQJ� 

7KH�IXOO�/HFWLRQDU\�FDQ�EH�DFFHVVHG�RQ�OLQH�DW� 
KWWSV���OHFWLRQDU\�OLEUDU\�YDQGHUELOW�HGX�LQGH[�SKS 
0DNH�VXUH�\RX�VHOHFW�WKH�FRUUHFW�\HDU���$��%�RU�&� 

�ĞĐ-Ϭϱ ϮŶĚ�^ƵŶ�ŽĨ��ĚǀĞŶƚ �ĂƌƵĐŚ�ϱ͗ϭ-ϵ�ŽƌDĂůĂĐŚŝ�ϯ͗ϭ-ϰ 
�ĞĐ-ϭϮ ϯƌĚ�^ƵŶ�ŽĨ��ĚǀĞŶƚ �ĞƉŚĂŶŝĂŚ�ϯ͗ϭϰ-ϮϬ 
�ĞĐ-ϭϵ ϰƚŚ�^ƵŶ�ŽĨ��ĚǀĞŶƚ DŝĐĂŚ�ϱ͗Ϯ-ϱĂ 
�ĞĐ�Ϯϰ�Θ�Ϯϱ EĂƟǀŝƚǇ�-�WƌŽƉĞƌ�/ /ƐĂŝĂŚ�ϵ͗Ϯ-ϳ 
�ĞĐ�Ϯϰ�Θ�Ϯϱ EĂƟǀŝƚǇ�-�WƌŽƉĞƌ�// /ƐĂŝĂŚ�ϲϮ͗ϲ-ϭϮ 
�ĞĐ�Ϯϰ�Θ�Ϯϱ EĂƟǀŝƚǇ�-�WƌŽƉĞƌ�/// /ƐĂŝĂŚ�ϱϮ͗ϳ-ϭϬ 
�ĞĐ-Ϯϲ ϭƐƚ�^ƵŶ�ĂŌĞƌ��ŚƌŝƐƚŵĂƐ� ϭ�^ĂŵƵĞů�Ϯ͗ϭϴ-ϮϬ͕�Ϯϲ 
   

:ĂŶ-ϬϮ ϮŶĚ�^ƵŶ�ĂŌĞƌ��ŚƌŝƐƚŵĂƐ� :ĞƌĞŵŝĂŚ�ϯϭ͗ϳ-ϭϰ�Žƌ 
^ŝƌĂĐŚ�Ϯϰ͗ϭ-ϭϮ� 

:ĂŶ-Ϭϲ �ƉŝƉŚĂŶǇ�ŽĨ�ƚŚĞ�>ŽƌĚ /ƐĂŝĂŚ�ϲϬ͗ϭ-ϲ 
:ĂŶ-Ϭϵ �ĂƉƟƐŵ�ŽĨ�ƚŚĞ�>ŽƌĚ /ƐĂŝĂŚ�ϰϯ͗ϭ-ϳ 
:ĂŶ-ϭϲ ϮŶĚ�^ƵŶ�ĂŌĞƌ��ƉŝƉŚĂŶǇ /ƐĂŝĂŚ�ϲϮ͗ϭ-ϱ 
:ĂŶ-Ϯϯ ϯƌĚ�^ƵŶ�ĂŌĞƌ��ƉŝƉŚĂŶǇ EĞŚĞŵŝĂŚ�ϴ͗ϭ-ϯ͕�ϱ-ϲ͕�ϴ-ϭϬ 
:ĂŶ-ϯϬ ϰƚŚ�^ƵŶ�ĂŌĞƌ��ƉŝƉŚĂŶǇ :ĞƌĞŵŝĂŚ�ϭ͗ϰ-ϭϬ 
   

&Ğď-Ϭϲ ϱƚŚ�^ƵŶ�ĂŌĞƌ��ƉŝƉŚĂŶǇ /ƐĂŝĂŚ�ϲ͗ϭ-ϴ͕�;ϵ-ϭϯͿ 
&Ğď-ϭϯ ϲƚŚ�^ƵŶ�ĂŌĞƌ��ƉŝƉŚĂŶǇ :ĞƌĞŵŝĂŚ�ϭϳ͗ϱ-ϭϬ 
&Ğď-ϮϬ ϳƚŚ�^ƵŶ�ĂŌĞƌ��ƉŝƉŚĂŶǇ 'ĞŶĞƐŝƐ�ϰϱ͗ϯ-ϭϭ͕�ϭϱ 
&Ğď-Ϯϳ dƌĂŶƐĮŐƵƌĂƟŽŶ�^ƵŶ �ǆŽĚƵƐ�ϯϰ͗Ϯϵ-ϯϱ 

&KULVWPDV�&KDULW\ 

$V�XVXDO�WKH�&KULVWPDV�WUHH�GRQDWLRQV�DQG�&KULVWPDV�'D\�
FROOHFWLRQ�ZLOO�EH�GRQDWHG�WR�&ULVLV�DW�&KULVWPDV�� 



 

�� 

5HYLVHG�&RPPRQ�/HFWLRQDU\ 

0(55<�&+5,670$6 
$QG�D�+DSS\�1HZ�<HDU 

WR�(YHU\RQH 

3VDOP� 6HFRQG�5HDGLQJ *RVSHO�5HDGLQJ &DOHQGDU� 
'DWH 

�ĞĐ-Ϭϱ >ƵŬĞ�ϭ͗ϲϴ-ϳϵ WŚŝůŝƉƉŝĂŶƐ�ϭ͗ϯ-ϭϭ >ƵŬĞ�ϯ͗ϭ-ϲ 
�ĞĐ-ϭϮ /ƐĂŝĂŚ�ϭϮ͗Ϯ-ϲ WŚŝůŝƉƉŝĂŶƐ�ϰ͗ϰ-ϳ >ƵŬĞ�ϯ͗ϳ-ϭϴ 
�ĞĐ-ϭϵ >ƵŬĞ�ϭ͗ϰϲď-ϱϱ�Žƌ� 

WƐĂůŵ�ϴϬ͗ϭ-ϳ 
,ĞďƌĞǁƐ�ϭϬ͗ϱ-ϭϬ >ƵŬĞ�ϭ͗ϯϵ-ϰϱ͕�;ϰϲ-ϱϱͿ 

�ĞĐ�Ϯϰ�Θ�Ϯϱ WƐĂůŵ�ϵϲ dŝƚƵƐ�Ϯ͗ϭϭ-ϭϰ >ƵŬĞ�Ϯ͗ϭ-ϭϰ͕�;ϭϱ-ϮϬͿ 
�ĞĐ�Ϯϰ�Θ�Ϯϱ WƐĂůŵ�ϵϳ dŝƚƵƐ�ϯ͗ϰ-ϳ >ƵŬĞ�Ϯ͗;ϭ-ϳͿ͕�ϴ-ϮϬ 
�ĞĐ�Ϯϰ�Θ�Ϯϱ WƐĂůŵ�ϵϴ ,ĞďƌĞǁƐ�ϭ͗ϭ-ϰ͕�;ϱ-ϭϮͿ :ŽŚŶ�ϭ͗ϭ-ϭϰ 
�ĞĐ-Ϯϲ WƐĂůŵ�ϭϰϴ �ŽůŽƐƐŝĂŶƐ�ϯ͗ϭϮ-ϭϳ >ƵŬĞ�Ϯ͗ϰϭ-ϱϮ 
    

:ĂŶ-ϬϮ WƐĂůŵ�ϭϰϳ͗ϭϮ-ϮϬ��Žƌ 
tŝƐĚŽŵ�ŽĨ�^Žů͛ŵŶ�ϭϬ͗ϭϱ-Ϯϭ� 

�ƉŚĞƐŝĂŶƐ�ϭ͗ϯ-ϭϰ� :ŽŚŶ�ϭ͗;ϭ-ϵͿ͕�ϭϬ-ϭϴ� 

:ĂŶ-Ϭϲ WƐĂůŵ�ϳϮ͗ϭ-ϳ͕�ϭϬ-ϭϰ �ƉŚĞƐŝĂŶƐ�ϯ͗ϭ-ϭϮ DĂƩŚĞǁ�Ϯ͗ϭ-ϭϮ 
:ĂŶ-Ϭϵ WƐĂůŵ�Ϯϵ �ĐƚƐ�ϴ͗ϭϰ-ϭϳ >ƵŬĞ�ϯ͗ϭϱ-ϭϳ͕�Ϯϭ-ϮϮ 
:ĂŶ-ϭϲ WƐĂůŵ�ϯϲ͗ϱ-ϭϬ ϭ��ŽƌŝŶƚŚŝĂŶƐ�WƐĂůŵ�ϯϲ͗ϱ-ϭϬ :ŽŚŶ�Ϯ͗ϭ-ϭϭ 
:ĂŶ-Ϯϯ WƐĂůŵ�ϭϵ ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϭϮ͗ϭϮ-ϯϭĂ >ƵŬĞ�ϰ͗ϭϰ-Ϯϭ 
:ĂŶ-ϯϬ WƐĂůŵ�ϳϭ͗ϭ-ϲ ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϭϯ͗ϭ-ϭϯ >ƵŬĞ�ϰ͗Ϯϭ-ϯϬ 
    

&Ğď-Ϭϲ WƐĂůŵ�ϭϯϴ ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϭϱ͗ϭ-ϭϭ >ƵŬĞ�ϱ͗ϭ-ϭϭ 
&Ğď-ϭϯ WƐĂůŵ�ϭ ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϭϱ͗ϭϮ-ϮϬ >ƵŬĞ�ϲ͗ϭϳ-Ϯϲ 
&Ğď-ϮϬ WƐĂůŵ�ϯϳ͗ϭ-ϭϭ͕�ϯϵ-ϰϬ ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϭϱ͗ϯϱ-ϯϴ͕�ϰϮ-ϱϬ >ƵŬĞ�ϲ͗Ϯϳ-ϯϴ 
&Ğď-Ϯϳ WƐĂůŵ�ϵϵ Ϯ��ŽƌŝŶƚŚŝĂŶƐ�ϯ͗ϭϮ-ϰ͗Ϯ >ƵŬĞ�ϵ͗Ϯϴ-ϯϲ͕�;ϯϳ-ϰϯĂͿ 



 

�� 

$�%DSWLVP 

2Q�6HSWHPEHU���WK�+HQU\�-DPHV�:LOOLDP�&OHPHQW�ZDV�EDSWLVHG�E\�
'HDFRQ�0DXUHHQ�6SLQNV���,VDEHOOD�DQG�*HRUJH��+HQU\CV�VLVWHU�DQG�EURWKHU�ZKR�
KDG�DOVR�EHHQ�EDSWLVHG�DW�(PPDQXHO��DVVLVWHG�0DXUHHQ�E\�KHOSLQJ�WR�ILOO�WKH�IRQW�
VR�WKDW�VKH�FRXOG�FRQGXFW�WKH�FHUHPRQ\���7KH�SKRWRJUDSK�VKRZV�WKH�IDPLO\�
WRJHWKHU�ZLWK�+HQU\CV�*RGSDUHQWV� 

7KH�,QQNHHSHU�RI�%HWKOHKHP 
³7KHUH¶V�QR�URRP�DW�WKH�LQQ´�KH�WROG�WKHP 
³:H¶UH�IXOO�XS�,¶P�VRUU\�WR�VD\� 
,QQ¶V�FUDPPHG�ZLWK�SHRSOH��FDQ¶W�KHOS�LW� 
,¶P�KDYLQJ�WR�WXUQ�IRON�DZD\�´ 
%XW�WKHUH¶V�VRPHWKLQJ�DERXW�WKH�\RXQJ�ODG\ 
$QG�WKH�LQQNHHSHU�VKRXWHG�RXW�³:DLW� 
,�VXSSRVH�\RX�FRXOG�VOHHS�LQ�WKH�VWDEOH 
7KHUH¶V�QRWKLQJ�HOVH�DQG�LW¶V�ODWH�´ 
+H�VKRZHG�WKHP�ERWK�URXQG�WR�WKH�VWDEOH 
$QG�VHWWOHG�WKHP�GRZQ�IRU�WKH�QLJKW� 
7KHQ�KH�OHIW��JODQFLQJ�XS�DW�WKH�KHDYHQV� 
:KHUH�D�VWDU�VKRQH�XQQDWXUDOO\�EULJKW� 
/LJKWLQJ�KLV�IDFH�ZLWK�D�VSOHQGRXU 
7KDW�QR�RQH�RQ�(DUWK�HYHU�VDZ� 
+H�HQWHUHG�WKH�LQQ�VOLJKWO\�GD]]OHG 
*HQWO\�FORVLQJ�WKH�GRRU� 

(OVLH 



 

�� 

��� �����DP 0UV�9DO�/RDGHU   

�� �����DP (OGHUV   

�� �����DP 0U�-RKQ�7ZLGDOH   

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

6HUYLFHV�IRU�'HFHPEHU 

��� �����DP 0UV�9DO�/RDGHU   

�� �����DP 0UV�6XH�&RSH   

�� �����DP (OGHUV ��/HVVRQV�DQG�&DUROV  

�� �����DP 1R�6HUYLFH   

�� �����DP (OGHUV &KULVWPDV�'D\  

6HUYLFHV�IRU�)HEUXDU\ 

6HUYLFHV�IRU�-DQXDU\ 

��� �����DP 0U�'DYLG�%DOO   

��� �����DP 0U�3DXO�$\OLIIH   

�� �����DP 0U�-RKQ�7ZLGDOH   

��  0UV�0DJJLH�$\UHV   

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



 

�� 

(PPDQXHO�&KXUFK�LV�H[FLWHG�WR�
EULQJ�WR�WKH�&KXUFK�DJDLQ 

0HVV\�&KXUFK�� 
:H�KHOG�RXU�ILUVW�0HVV\�&KXUFK�DIWHU����PRQWKV�GXH�WR�

&RYLG���UHVWULFWLRQV���+RZ�ZRQGHUIXO�LW�ZDV�WR�GHFODUH��³:H�DUH�EDFN´� 
2XU�0HVV\�$QJHOV�PHW�RQ�WKH��VW�6HSWHPEHU�WR�GLVFXVV�WKH�IHDVLELOLW\�RI�

UHVWDUWLQJ�RQ�WKH��WK�2FWREHU�DV�WKH�IHHGEDFN�ZH�ZHUH�JHWWLQJ�IURP�VRPH�RI�RXU�
0HVV\�3DUHQWV�ZDV��YHU\�VHQVLEO\��D�UHOXFWDQFH�WR�DWWHQG�RYHUFURZGHG�YHQXHV�ZLWK�
WKHLU�\RXQJ�IDPLOLHV� 

7R�PDNH�LW�DV�VDIH�DV�SRVVLEOH�ZH�VHW�LQ�SODFH�D�SURJUDP�WR�UHVWULFW�WKH�QXPEHU�
RI�FKLOGUHQ�WR����DQG�RQO\�KDYH���SDUHQW�SHU�IDPLO\���7R�GR�WKLV�ZH�QHHGHG�WR�
LQWURGXFH�DQ�RQOLQH�ERRNLQJ�V\VWHP�IRU�SDUHQWV�WR�ERRN�D�ZHHN�LQ�DGYDQFH�RI�WKH�
PHHWLQJ���:H�ZRXOG�OLPLW�WKH�QXPEHU�RI�FUDIW�WDEOHV�WR���LQVWHDG�RI�RXU�SUHYLRXV�����
)RRG�ZDV�D�SUREOHP�VR�ZH�DJUHHG�WKDW�ZH�ZRXOG�PDNH�XS�IRRG�SDUFHOV�RI�VKRS�
SDFNDJHG�LWHPV�OLNH�ELVFXLWV��FDNH��FULVSV��IUXLW�DQG�D�ERWWOHG�GULQN���7HD�DQG�FRIIHH�
ZRXOG�EH�DYDLODEOH�IRU�DGXOWV���:H�DOVR�GHFLGHG�WR�VKRUWHQ�WKH�PHHWLQJ�WR��ò�KRXUV�
LQVWHDG�RI���KRXUV�WR�DOORZ�IRU�GHHS�FOHDQLQJ�EHIRUH�DQG�DIWHU�WKH�HYHQW� 

7KH�WKHPH�RI�RXU�PHHWLQJ�ZDV�WR�EH�³1HZ�%HJLQQLQJV´���2XU�FUDIWV�ZHUH�WR�
EH����7ZLJJ\�WKH�+HGJHKRJ�����0HPRULHV�RI�HYHU\RQH�LQ�IDFH�PDVNV�����1RDK¶V�$UN��
���&HOHU\�ILVK�DQG����5RFNHWV�WR�WKH�IXWXUH� 

:H�KHOG�RXU�EUHDWKV�DQG�RSHQHG�WKH�RQOLQH�ERRNLQJ�VHUYLFH�RQ�WKH��QG�
2FWREHU�DQG�DOO����SODFHV�ZHUH�ERRNHG�ZLWKLQ�D�IHZ�GD\V� 

:KDW�D�ZRQGHUIXO�WLPH�ZH�DOO�KDG���7KH�IHHGEDFN�ZDV�DOO�JRRG�ZLWK�MXVW�D�IHZ�
FRPPHQWV�WKDW�WKH�IRRG�FRXOG�KDYH�EHHQ�D�ELW�KHDOWKLHU�IRU�WKH�FKLOGUHQ��ZKLFK�ZH�
WRRN�RQ�ERDUG� 

&KXUFKHV�7RJHWKHU�LQ�6LGFXS 

,�KDYH�VHUYHG�DV�(PPDQXHO¶V�UHSUHVHQWDWLYH�RQ�WKLV�FRPPLWWHH�IRU����
\HDUV���DQG�QRZ�,�VKDOO�KRSHIXOO\�EH�OHDYLQJ�IRU�:H\PRXWK�LQ�WKH�QH[W�IHZ�
PRQWKV���:H�QHHG�VRPHRQH�WR�UHSUHVHQW�RXU�FKXUFK��LW¶V�QRW�RQHURXV��DERXW�ILYH�
PHHWLQJV�D�\HDU���7KH�QH[W�RQH�LV�DW�)RRWVFUD\�%DSWLVW�&KXUFK�RQ���WK�-DQ�DW��������
,I�DQ\RQH�LV�LQWHUHVWHG�SOHDVH�OHW�PH�NQRZ��DQG�,�ZLOO�WDNH�\RX�DQG�LQWURGXFH�\RX�
WR�D�ZRQGHUIXO�JURXS�RI�SHRSOH�UHSUHVHQWLQJ��WKH�RWKHU����FKXUFKHV�LQ�WKH�JURXS� 

*RG�%OHVV�\RX�DOO 
3HWHU�7KRUQWRQ 

&KULVWLDQ�8QLW\�6HUYLFH��6XQGD\���UG�-DQXDU\����SP 
DW�&KULVWFKXUFK��0DLQ�5RDG� 



 

�� 

:H�KDG�D�SODQQLQJ�PHHWLQJ�DQG�GH-EULHI�RQ�WKH���WK�2FWREHU�DQG�WKH�
HQWKXVLDVP�RI�RXU�$QJHOV�ZDV�LQIHFWLRXV��ZLWK�HYHU\RQH�WKULOOHG�ZLWK�WKH�RXWFRPH�RI�
RXU�ILUVW�SRVW�SDQGHPLF�0HVV\�&KXUFK�PHHWLQJ�DQG�WKH�LGHDV�IRU�RXU�QH[W�0HVV\�
PHHWLQJ�RQ�WKH���WK�1RYHPEHU�FDPH�LQ�WKLFN�DQG�IDVW���7KH�WKHPH�ZRXOG�EH�
³5HPHPEUDQFH´ 

:H�GHFLGHG�WR�LQFUHDVH�WKH�QXPEHU�RI�FKLOGUHQ�WR����WR�DYRLG�WRR�PDQ\�
GLVDSSRLQWPHQWV�EXW�VWLOO�MXVW���SDUHQW�SHU�IDPLO\���:H�ZRXOG�VWLOO�KDYH�VKRS�
SDFNDJHG�IRRG�EXW�ORRN�IRU�KHDOWKLHU�RSWLRQV� 

��WK�1RYHPEHU������7KHPH�³5HPHPEUDQFH´ 

2XU�LGHD�ZDV�WR�PDNH�WKH�FKLOGUHQ�DZDUH�RI�DQG�5HPHPEHU�RXU�:DU�'HDG�
DQG�$QLPDO�6XIIHULQJ�EXW�DOVR�WR�KDYH�D�ELW�RI�IXQ�DV�LW�ZDV�FR�FORVH�WR�)LUHZRUN�
1LJKW�� 

:H�VKRXOG�KDYH�KDG�MXVW����SUH-ERRNHG�FKLOGUHQ�WKLV�PRQWK��EXW���IDPLOLHV�
FDPH�LQ�WKURXJK�WKH�VLGH�GRRU��PDNLQJ�DQ�H[WUD���FKLOGUHQ��QRW�KDYLQJ�ERRNHG��EXW�
IRUWXQDWHO\���FKLOGUHQ�ZKR�ZHUH�ERRNHG�LQ�IDLOHG�WR�WXUQ�XS���:H�KDG�PDGH�XS����
*RRG\�%DJV�IRU�WKH�FKLOGUHQ�VR�WKHUH�ZDV�MXVW�HQRXJK�WR�JR�DURXQG� 

:H�KDWH�WR�WXUQ�DQ\RQH�DZD\�EXW�&RYLG���LV�QRW�JRLQJ�DZD\�DQ\WLPH�VRRQ�
DQG�ZH�PXVW�WU\�DQG�NHHS�HYHU\RQH�VDIH��ZKLFK�LV�ZK\�ZH�PDNH�WKH�UXOHV�RI�SUH-
ERRNLQJ��RQO\�DOORZLQJ���DGXOW�SHU�IDPLO\�DQG�WKDW�DGXOW�WR�ZHDU�D�IDFH�PDVN���:H�
WKRURXJKO\�FOHDQ�EHIRUHKDQG�DQG�PDNH�VXUH�WKHUH�DUH�DGHTXDWH�FOHDQLQJ�IDFLOLWLHV�
DQG�DQWL-EDF�JHO���:H�ZLOO�KDYH�WR�PDNH�VXUH�WKH�VLGH�GRRU�LV�ORFNHG�QH[W�PRQWK� 

2XU�*LDQW�7DEOH�ZDV�D�GUDZLQJ�RI�RXU�FKXUFK�DQG�D�ODUJH�VS\�JODVV�ORRNLQJ�
GRZQ�RQ�DOO�WKH�SHRSOH�JRLQJ�LQWR�WKH�FKXUFK���(YHU\RQH�ZDV�HQFRXUDJHG�WR�WDNH�SDUW�
LQ�GHFRUDWLQJ�WKLV�FROODJH� 

2XU�&UDIW�7DEOHV�ZHUH�VHW�RXW�WR�SURPRWH�WKH�ZRUG�3($&(��VR�3�ZDV�IRU�
3RSSLHV�DQG�WKH�FKLOGUHQ�ILQJHU�SDLQWHG�ILHOGV�RI�EHDXWLIXO�UHG�IORZHUV�ZLWK�EODFN�
FHQWUHV���(�ZDV�IRU�(PPDQXHO�&KXUFK�DQG�WKH\�PDGH�VRPH�ZRQGHUIXO�³6WDLQHG�
*ODVV�:LQGRZV´�WR�SXW�XS�LQ�WKH�FKXUFK�RU�WDNH�KRPH� 

$�ZDV�IRU�$QLPDOV�HVSHFLDOO\�KRUVHV�WKDW�VXIIHUHG�VR�EDGO\�LQ�WKH��VW�:RUOG�
:DU��VR�ZH�KDG�WKH�FKLOGUHQ�FUHDWH�D�KRUVH�ZLWK�PRYLQJ�OHJV�DQG�IO\LQJ�PDQH���&�
ZDV�IRU�&URVV�WR�UHPHPEHU��PDGH�RI�FDUGERDUG�ZLWK�D�YHU\�UHDOLVWLF�3RSS\�RQ�LW�
PDGH�IURP�UHG�DQG�EODFN�WLVVXH�SDSHU���7KH�ODVW�OHWWHU�(�ZDV�IRU�([SORVLRQV�DQG�WKH�
FKLOGUHQ�KDG�EODFN�FDUG�ZLWK�ORWV�RI�EULJKWO\�FRORXUHG�SDLQW�WR�EUXVK�RQ�WR�PDNH�WKHLU�
YHU\�RZQ�)LUHZRUN�'LVSOD\� 

:H�NQHZ�WKDW�ZH�ZHUH�JRLQJ�WR�EH�YHU\�VKRUW�RI�0HVV\�$QJHOV�WKLV�PRQWK�EXW�
ZH�MXVW�DERXW�PDQDJHG���:KDW�LV�LW�WKH\�VD\"��:LWK�D�ELW�RI�OXFN�DQG�D�IROORZLQJ�
ZLQG���3KHZ�� 

&RPH�DQG�MRLQ�RXU�KDSS\�EDQG�RI�$QJHOV��,W�LV�KDUG�ZRUN�EXW�WKH�UHZDUG�LV�
ZRUWK�LW�MXVW�WR�VHH�WKH�ORRN�RI�DEVROXWH�SOHDVXUH�RQ�D�FKLOG¶V�IDFH�DV�WKH\�FRQFHQWUDWH�
RQ�FUHDWLQJ�WKHLU�0DVWHUSLHFH�� 

5RJHU 



 

�� 

3HDFH�DQG�3RVLWLYLW\ 

2Q�D�UHFHQW�YLVLW�WR�&XPEULD��D�SHDFHIXO�ZDON�LQ�WKH�:\WKRS�YDOOH\�OHG�XV�
WKURXJK�WKH�YLOODJH�RI�(PEOHWRQ���7KHUH��LQ�DQ�LVRODWHG�ORFDWLRQ�ZH�FDPH�DFURVV�
WKH�&KXUFK�RI�6W�&XWKEHUWV���7KH�&KXUFK�GRRU�ZDV�RSHQ�DQG�ZHOFRPHG�XV�LQWR�D�
KDYHQ�RI�SHDFH�DQG�WUDQTXLOOLW\���2XU�H\HV�ZHUH�DWWUDFWHG�WR�D�EHDXWLIXO�TXLOW�
KDQJLQJ�RQ�RQH�RI��WKH�ZDOOV�DQG�ODEHOOHG�3HDFH�DQG�3RVLWLYLW\���,W�KDG�EHHQ�
FUHDWHG�E\�PHPEHUV�RI�WKH�&KXUFK�FRPPXQLW\�GXULQJ�WKH�SHULRG�RI�ORFNGRZQ���
:KDW�DQ�LQVSLUDWLRQ�� 

7KH�SUHVHQW�&KXUFK��GDWHV�IURP�������DOWKRXJK�&KULVWLDQV�KDYH�
ZRUVKLSSHG�WKHUH�VLQFH�DW�OHDVW�����$'���5HVWRUDWLRQ�ZDV�FDUULHG�RXW�EHWZHHQ�
�����DQG���������ÎW�LV��D�VPDOO�FKXUFK�VHDWLQJ�RQO\����SHRSOH�EXW�KROGLQJ�UHJXODU�
VHUYLFHV���6W�&XWKEHUWV�LV�SDUW�RI�WKH�%LQVH\�0LVVLRQ�&RPPXQLW\�ZLWKLQ�WKH�
GLRFHVH�RI�&DUOLVOH���7KH�&KXUFK�LV�VLWXDWHG�LQ�WKH�PLGVW�RI�D�IDUPLQJ�FRPPXQLW\�
VXUURXQGHG�E\�VRPH�EHDXWLIXO�VFHQHU\� &RQW�S��� 

3HDFH�DQG�3RVLWLYLW\�LV�D�FRPPXQLW\�
SURMHFW�EHJXQ�LQ�0DUFK������GXULQJ�WKH�
WKLUG�ORFNGRZQ�RI�FRYLG����SDQGHPLF�DQG�
FRPSOHWHG�LQ�$XJXVW�RI�WKH�VDPH�\HDU���
7KH�3RVLWLYH�RU�3OXV�RU�&URVV�GHVLJQ�
�NQRZQ�E\�TXLOWHUV�DV�D�
EORFN
��ZDV�FKRVHQ�
DV�D�XQLYHUVDO�DQG�LQFOXVLYH�V\PERO���7KH�
PDLQ�UHDVRQ�IRU�FKRRVLQJ�WKDW�SDUWLFXODU�
EORFN�ZDV�WKDW�LW�UHSUHVHQWHG�D�SRVLWLYH�DQG�
KRSHIXO�ORRN�WR�WKH�IXWXUH���,W�LV�DOVR�HDV\�WR�
PDNH�-�WKDW�ZDV�LPSRUWDQW�VR�WKDW�QRQ-
VHZHUV�LQ�WKH�FRPPXQLW\�FRXOG�FRQWULEXWH��� 

2QH�KXQGUHG�DQG�IRXU�EORFNV�ZHUH�
PDGH���7KH\�DUH�DUUDQJHG�WR�VKRZ�GDUNQHVV�
PRYLQJ�LQWR�OLJKW��WKH�GDUN�WLPHV�RI�WKH�
SDQGHPLF�PRYLQJ�WR�EHWWHU�WLPHV� 

7KH�GRYH�ZDV�DGGHG�DV�DQ�DQFLHQW�
DQG�XQLYHUVDO�V\PERO�RI�SHDFH�� 

2QFH�FRPSOHWHG�WKH�LQWHQWLRQ�ZDV�
IRU�WKH�TXLOW�WR�DOVR�EH�D�UHIHUHQFH�WR�WKH�
ORVVHV�DQG�PHPRULHV�RI�WKH�SDQGHPLF� 

,QFOXGHG�RQ�WKH�ZDOO-KDQJLQJ�LV�WKH�
FURVV�RI�6W�&XWKEHUW�DQG�D�UHIHUHQFH�WR�WKH�
IORRU�WLOHV�RI�WKH�FKXUFK���7KRVH�RI�\RX�ZLWK�
JRRG�H\HVLJKW�ZLOO�DOVR�VHH�DQRWKHU�SRVLWLYH�
V\PERO�LQ�WKH�ERUGHU�� 

3OHDVH�HQMR\�RXU�TXLOW�� 



 

�� 

,Q�WKH�&KXUFK�WKHUH�LV�D�IHHOLQJ�RI�TXLHW��FDOP�DQG�ZHOFRPH���,W�LV�
VRPHZKHUH�WR�UHIOHFW�DQG�FRQWHPSODWH���7KH�&KXUFK�VHHPHG�VR�ZHOO�ORYHG�DQG�
FDUHG�IRU���0HPEHUV�KDG��DOVR�PDGH�FRORXUIXO�NQHHOHUV�GHGLFDWHG�WR�ORFDO�SHRSOH���
7KH�YLVLWRU�LV�LQYLWHG�WR��³H[SORUH��UHVW�D�ZKLOH��UHIOHFW�DQG�HQMR\�³��ZKLFK�LV�ZKDW�
ZH�GLG�DQG�WR�ZKLFK�ZH�ZLOO�UHWXUQ� 

$FFRUGLQJ�WR�WUDGLWLRQ��FKXUFKHV�ZKLFK�DUH�GHGLFDWHG�WR�6W�&XWKEHUW�PDUN�
SODFHV�ZKHUH�PRQNV�IURP�/LQGLVIDUQH�UHVWHG�ZLWK�KLV�FRIILQ��SURWHFWLQJ�KLV�
UHPDLQV�IURP�WKH�9LNLQJV�ZKHQ�WKH\�DWWDFNHG�/LQGLVIDUQH�LQ����$'� 

2Q�GLVSOD\�,�IRXQG�D�FRS\�RI�6W��&XWKEHUW¶V�3UD\HU 
 
$OPLJKW\�*RG��ZKR�GLGVW�FDOO�WK\ 
VHUYDQW��&XWKEHUW��IURP�NHHSLQJ� 
VKHHS��WR�IROORZ�WK\�6RQ�DQG�WR�EH�D 
VKHSKHUG�RI�WK\�SHRSOH���0HUFLIXOO\ 
JUDQW�WKDW�ZH��IROORZLQJ�KLV�H[DPSOH� 
DQG�FDULQJ�IRU�WKRVH�ZKR�DUH�ORVW� 
PD\�EULQJ�WKHP�KRPH�WR�WK\�IROG� 
7KURXJK�WK\�VRQ�-HVXV�&KULVW�RXU�ORUG� 

$PHQ 

-XGLWK 



 

�� 

3OHDVH�1RWH 
7KH�FORVLQJ�GDWH�IRU�FRS\�IRU�WKH��0DU���$SU���0D\��2XWORRN�ZLOO�EH 

7KXUVGD\���WK�)HE 
(DUOLHU�FRQWULEXWLRQV�ZLOO�EH�ZHOFRPHG� 

3OHDVH�SODQ�DKHDG�DQG�PDNH�VXUH�WKDW�,�DP�DZDUH�RI��DQ\�HYHQWV�RU�PHHWLQJV�
WKDW�QHHG�WR�EH�LQFOXGHG�RQ�WKH�FDOHQGDU��� 

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

)ULGD\��&RIIHH��0RUQLQJ�� 

(YHU\�)ULGD\�LQ�WKH�&KXUFK�+DOO�IURP�
�����DP�WR�1RRQ���&RPH�LQ�IRU�D�FRIIHH�	�
ELVFXLW�DQG�KDYH�D�FKDW�ZLWK�IULHQGV���2Q�ILQH�
GD\V�WKHUH�PD\�DOVR�EH�D�EULF-D-EUDF�VWDOO�
RXWVLGH���$OO�IRU�FKXUFK�IXQGV��� 

0RUH�YROXQWHHUV�WR�VHUYH�FRIIHH�
DUH�QHHGHG�GHVSHUDWHO\���3OHDVH�VHH�
0DULRQ�3DUILWW�LI�\RX�FDQ�KHOS� 

6XQGD\��&RIIHH 

&RIIHH�ZLOO�FRQWLQXH�WR�EH�VHUYHG�LQ�WKH�
FKXUFK�DIWHU�PRUQLQJ�VHUYLFH�HYHU\�6XQGD\� 

'RQDWLRQV�WR�&KXUFK�)XQGV 
 
527$ 

'HF ��� 3DP�DQG�-HQQLIHU 
� �� (WKHO�DQG�0DXUHHQ 
 �� 0DQG\�DQG�-XGLWK� 
 �� 1R�VHUYLFH 

-DQ ��� 5RJHU�	�&KULVWLQH 
 ��� 3DW�	�0DULRQ� 
 �� $QQ�DQG�0DU\LD 

-DQ �� 3DP�	�-HQQLIHU 
 �� (WKHO�DQG�0DXUHHQ 

)HE ��� -XGLWK�	�0DQG\ 
 �� &KLVOHKXUVW� 
 �� 3DW�	�0DULRQ� 
 �� 5RJHU�	�&KULVWLQH 



 

�� 

7KH�0DQQD�6RFLHW\ 

7KDQN�\RX�IRU�(PPDQXHO�&KXUFK¶V�+DUYHVW�)HVWLYDO�JLIWV�WR�WKH�
0DQQD�&HQWUH���7KH�IRRG�WKDW�ZH�KDYH�UHFHLYHG�ZLOO�EH�XVHG�WKURXJKRXW�WKH�
QH[W�WZHOYH�PRQWKV�WR�SURYLGH�PHDOV�WR�VRPH�RI�WKH�SRRUHVW�PHPEHUV�RI�
RXU�VRFLHW\�� 

'XH�WR�WKH�UHVWULFWLRQV�SODFHG�RQ�XV�E\�WKH�&RURQDYLUXV�RXWEUHDN��ZH�
KDYH�KDG�WR�OLPLW�RXU�QRUPDO�VHUYLFHV���6LQFH�-XO\������ZH�KDYH�EHHQ�
SURYLGLQJ�DSSUR[LPDWHO\�����GDLO\�WDNHDZD\�PHDOV��FRQVLVWLQJ�RI�D�KRW�
GLQQHU�DQG�D�VDQGZLFK�WR�DQ\RQH�ZKR�LV�KRPHOHVV�RU�LQ�QHHG���$�VLJQ�WKDW�
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