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/HWWHU�IURP�WKH�,QWHULP�0RGHUDWRU 

-XVW�LPDJLQH�WKH�VFHQH�QRW�VR�PDQ\�\HDUV�DJR���<RX�ZDQWHG�WR�EX\�D�VHOHFWLRQ�
RI�JURFHULHV���)RU�PRVW�LW�ZRXOG�EH�7HVFR���<RX�ZDQWHG�WKDW�GUHVV�IRU�WKH�VSHFLDO�
RFFDVLRQ���7KH�QHDUHVW�0DUNV�	�6SHQFHU�VWRUH��PXFK�HDVLHU�WR�ORFDWH�WKDQ�WR-GD\��
ZDV�\RXU�UHTXLUHG�VWRS���$V�D�PDQDJHU�\RX�ZHUH�UHTXLUHG�WR�SXUFKDVH�RU�OHDVH�D�
FRPSXWHU���6R�\RX�ORRNHG�QR�IXUWKHU�WKDQ�,%0���1RW�WRR�ORQJ�DJR�WKHUH�ZDV�D�YHU\�
WUXH�VD\LQJ�WKDW��QR�PDQDJHU�ZDV�HYHU�VDFNHG�IRU�EX\LQJ�D�FRPSXWHU�IURP�%LJ�%OXH��
-�DV�,%0�LV�FDOOHG� 

,W�LV�DPD]LQJ�KRZ�WKLQJV�FKDQJH���7KH�DGYDQFH�RI�$OGL�DQG�/LGO�KDV�HDWHQ�LQWR�
WKH�PDMRU�VXSHUPDUNHW¶V�VKDUH���$�IHZ�\HDUV�SUHYLRXV�WKH�³H[SHUWV´�WROG�XV�WKDW�WKH�
FRPELQHG�VDOHV�RI�$OGL�DQG�/LGO�ZRXOG�QHYHU�DPRXQW�WR�QR�PRUH�WKDQ����RI�WKH�
PDUNHW���,W�QRZ�VWDQGV�DW�������,W�GRHV�QRW�SD\�WR�IHUYHQWO\�EHOLHYH�WKH�³H[SHUWV´���
0DUNV�KDV�H[SHULHQFHG�DQ�DOPRVW�FRQWLQXRXV�GURS�LQ�ZRPHQ¶V�ZHDU�VDOHV�IRU�WKH�SDVW�
HLJKW�\HDUV���,%0�VLPSO\�IDLOHG�WR�SUHGLFW�WKH�SRZHU�DQG�FDSDELOLW\�RI�WKH�3�&���&DQ�
\RX�UHFDOO�0),��3KRQHV�8��-DQH�1RUPDQ��)RFXV�',<��=DYYL�0HJDVWRUH��&RPHW��
:RROZRUWKV��&	$"��$OO�QDPHV�WKDW�KDYH�QRZ�GLVDSSHDUHG�IURP�WKH�+LJK�6WUHHW���
7KH\�JRW�LW�ZURQJ�DQG�SDLG�WKH�SHQDOW\���&RQVXPHUV�FDQ�EH�YHU\�PDOLFLRXV� 

/LNHZLVH�KRZ�PDQ\�SHRSOH�WHQG�WR�WDNH�IRU�JUDQWHG�DOO�WKH�³SRSXODU�OLQHV´�
WKH\�JHW�IURP�RXU�/RUG"��,WHPV�IRU�ZKLFK�WKH\�DUH�QRW�HYHQ�DVNHG�IRU�D�SXUFKDVH�
SULFH���+RZ�RIWHQ�GRHV�HDFK�RI�XV�VD\�WKDQNV�WR�*RG" 

%XW�ZKHQ�WKH�GHVLUHG�VWRFN�LV�VROG�RXW���7KH�FRPSXWHU�FUDVKHV���7KH�IRRG�WXUQV�
PRXOG\���:KHQ�WKH\�KLW�D�EDG�SDWFK�–�ZKR�LV�WR�EODPH"��,W�LV�*RG���,V�RXU�/RUG�
IRUJRWWHQ�OLNH�WKH�VWRUHV�MXVW�PHQWLRQHG"��6DGO\��&KULVWLDQLW\�LV�\HVWHUGD\¶V�VWRFN�WR�
PDQ\���$QG�ZH�DOO�NQRZ�WKDW�\HVWHUGD\¶V�VXSSO\�PXVW�EH�VROG�RII�FKHDSO\�–�RU�
WKURZQ�DZD\���$QG�-HVXV�LV�WUHDWHG�DV�VHYHUHO\�GDPDJHG�JRRGV�DW�WLPHV���(LWKHU�WKH�
SULFH�KDV�EHHQ�GUDVWLFDOO\�UHGXFHG�WR�JHW�ULG�RI�WKHP�RU�WKH\�DUH�GXPSHG���%HFDXVH�LW�
LV�D�VDG�IDFW�WKDW�VR�PDQ\�ILQG�LW�YHU\�HPEDUUDVVLQJ�QRZDGD\V�WR�KDYH�DQ\WKLQJ�
ZKDWVRHYHU�WR�GR�ZLWK�-HVXV���:K\�LV�-HVXV�VR�VLGH-OLQHG�LQ�PDQ\�DUHDV" 

1HZ�VHDVRQ¶V�VWRFN�LV�SXW�RXW�IRU�VDOH�DW�SUHPLXP�SULFHV���+LJK�PDUN-XSV�WR�
JDLQ�PD[LPXP�SURILW���7KLV�LV�WKH�SDUDGR[���:H�KDYH�D�6DYLRXU�ZKR�LV�HYHU�QHZ�DQG�
\HW�+H�LV�RIWHQ�WUHDWHG�DV�VRLOHG�JRRGV���+RZ�XWWHUO\�GLVSDUDJLQJ�LW�PXVW�EH�IRU�RXU�
6DYLRXU�WR�IHHO�OLNH�WKDW���7KLV�LV�QRW�QHZ���,W�LV�QRW�D������SKHQRPHQRQ���,W�KDV�EHHQ�
WKH�FDVH�VLQFH�ELEOLFDO�WLPHV���0DQ\�SHRSOH�VLPSO\�WXUQHG�WKHLU�EDFN�RQ�-HVXV�DQG�
ZDONHG�DZD\���7KH\�KDG�QR�WLPH�IRU�+LP� 

:H�KDYH�WKH�KRQRXUHG�WDVN�RI�SURPRWLQJ�RXU�/RUG�-HVXV���:H�KDYH�WKH�PRVW�
SUHFLRXV�6DYLRXU���:H��SUHVHQW��RXU�6DYLRXU�LQ�GLIIHUHQW�ZD\V���&KXUFKHV�KDYH�
GLIIHUHQW�FRQFHSWV�RU�ZRUVKLS�DQG�SODFH�GLVWLQFW�HPSKDVLV�XSRQ�YDULRXV�DVSHFWV�RI�
&KULVWLDQ�GHYRWLRQ���0RVW�FKXUFKHV�GR�WU\�YHU\�KDUG�WR�SUHVHQW�D�YHU\�DWWUDFWLYH�
SDFNDJH���%XW�ZKHUH�DUH�WKH�FXVWRPHUV"��7KH�SXQWHUV�DUH�PLVVLQJ���:H�GR�QRW�HYHQ�
FKDUJH�IRU�WKH�JRRGV�RU��WKH�VHUYLFH���3HRSOH�DUH�ZHOFRPH�WR�FRPH�WR�&KXUFK�ZLWKRXW�
GRQDWLQJ�WR�WKH�RIIHULQJ���0DQ\�FKXUFKHV�GR�QRW�HYHQ�KDYH�DQ�RIIHULQJ�QRZ�DV�VR�
PDQ\�JLYH�E\�GLUHFW�GHELW�RU�VWDQGLQJ�RUGHU���,�ZHQW�WR�D�FKXUFK�UHFHQWO\�DQG�\RX�



 

� 

ZHUH�LQYLWHG�WR�WDS�WKH�VFUHHQ�WR�GRQDWH����������:H�KDYH�KHDUG�LW�VR�PDQ\�WLPHV�
EHIRUH���&KXUFK�VHUYLFHV�DUH�ERULQJ���1R�RQH�PDNHV�XV�ZHOFRPH���%XW�LQ�WKH�PDLQ�WKDW�
LV�QRW�WUXH���0RVW�&KXUFKHV�JR�RXW�WKHLU�ZD\�WR�DFFRPPRGDWH�QHZFRPHUV���7R�PDNH�
WKHP�IHHO�DW�KRPH��FRPIRUWDEOH�DQG�DW�HDVH���$QG�PDQ\�VHUPRQV�DUH�SURYRNLQJ�DQG�
FKDOOHQJLQJ� 

6R�DJDLQ�OHW�PH�UHWXUQ�WR�WKH�DJH�ROG�TXHVWLRQ�RI�ZK\�PRUH�SHRSOH�GR�QRW�ILQG�
WKH�FKDOOHQJH��WKH�FRPIRUW�DQG�WKH�KRSH�IRU�WKH�IXWXUH�WKDW�LV�IRXQG�LQ�WKH�&KXUFK���
-HVXV�LV�QRW�VSRLOHG�JRRGV���-HVXV�KDV�QHYHU�UHDFKHG��DQG�ZLOO�QHYHU�UHDFK��+LV�VHOO-E\�
GDWH���0DQ\�SHUVRQDOLWLHV��QXPHURXV�GLFWDWRUV�PD\�KDYH�KDG�LQWLPDWH�FRQWURO�RYHU�
WKHLU�FLWL]HQV���%XW�WKH\�HYHQWXDOO\�GLH���0HPRULHV�DUH�VKRUW�OLYHG���7R-GD\�FKLOGUHQ�
XVH�WKH�PHPRULDO�WR�WKH�5RPDQLDQ�GLFWDWRU�&HDXVHVFX�DV�D�VOLGH���7KH�JUDYH�RI�.DUO�
0DU[�LV�LQ�+LJKJDWH�FHPHWHU\���2QFH�D�PXVW-VHH�RI�WKH�/HIW�:LQJ���,W�LV�QRZ�ODUJHO\�
DEDQGRQHG���$W�RQH�WLPH�&HDXVHVFX�DQG�0DU[�ZHUH�DGRUHG��UHVSHFWHG�DQG�IHDUHG���
1RZ�ZKHUH�GR�WKH\�VWDQG�LQ�WKH�SHFNLQJ�RUGHU"��7KH�VDPH�ZLOO�KDSSHQ�WR�0U�3XWLQ���,�
MXVW�SUD\�IHUYHQWO\�WKDW�WKH�8NUDLQLDQV�ZLOO�ZLQ���,�DOVR�IHHO�VR�VRUU\�IRU�WKH�PDQ\�
5XVVLDQ�VROGLHUV�ZKR�QHYHU�ZDQWHG�WR�EH�LQ�8NUDLQH�LQ�WKH�ILUVW�SODFH� 

7KH�PHPRU\�RI�-HVXV�KDV�QHYHU�GLHG���,W�LV�DOZD\V�LQ�&KULVWLDQV
�PLQGV���7KHUH�
LV�RQO\�*RG���7KHUH�LV�RQO\�RQH�-HVXV��WKH�WUXH�DQG�RQO\�6RQ�RI�*RG���4XLWH�VLPSO\�
WKHUH�DUH�QR�VXEVWLWXWHV���<RX�FDQQRW�GLVFDUG�*RG�RU�-HVXV�DQG�SLFN�XS�DQ�DGHTXDWH�
VXEVWLWXWH���6DGO\�VR�PDQ\�VKRS�DURXQG�IRU�RWKHU�EHOLHIV��IDLWKV���0DQ\�UHOLJLRXVO\�
VWLFN�WR�RQH�&KXUFK�DOO�WKHLU�OLYHV���%XW�LQ�DQ�DJH�ZKHUH�PRUH�DQG�PRUH�SHRSOH�DUH�
PRELOH�LW�LV�VLPSO\�QRW�IHDVLEOH���:H�PRYH�WR�GLIIHUHQW�SDUWV�RI�WKH�FRXQWU\�DQG�VR�JR�
WR�GLIIHUHQW�&KXUFKHV� 

$JDLQ�OHW�XV�UHYHUW�WR�RXU�WKHPH���,I�ZH�ZHUH�RIIHUHG�FKHDS�DQG�WDWW\�FORWKHV�RU�
LQHGLEOH�IRRG�ZH�ZRXOG�LQVWDQWO\�DQG�TXLWH�ULJKWO\�ZDON�DZD\���+RZ�FDQ�\RX�
SRVVLEO\�VD\�WKH�/RUG¶V�3UD\HU�DQG�QRW�EHOLHYH"��6D\LQJ��³2XU�)DWKHU´��VXUHO\�LPSOLHV�
D�EHOLHI�LQ�*RG"��2I�FRXUVH�,�DP�QRW�VWDWLQJ�WKDW�\RX�PXVW�EHOLHYH�LQ�*RG�WR�FRPH�WR�
&KXUFK���0DQ\�DWWHQG�FKXUFK�IRU�VRPH�WLPH�EHIRUH�WKH\�FRPH�WR�D�EHOLHI�LQ�*RG���
6DGO\�RWKHUV�DWWHQG�FKXUFK�EXW�FHDVH�WR�ZRUVKLS�EHFDXVH�WKH\�QHYHU�ILQG�*RG�LQ�
FKXUFK�ZRUVKLS� 

%XW�OHW�XV�VXSSRVH�WKHUH�ZHUH�QR�VKRSSLQJ�PDOOV�IRU�VSUHDGLQJ�&KULVWLDQLW\���
/HW�XV�LPDJLQH�WKDW�WKH\�GLG�QRW�H[LVW���/HW�XV�WKHRULVH�WKDW�FKXUFKHV�GHJHQHUDWH�LQWR�
VRFLDO�FOXEV���:KDW�ZRXOG�KDSSHQ�WKHQ"��4XLWH�VLPSO\�D�YDFXXP�ZRXOG�EH�FUHDWHG���
7KH�RQH�ZKRP�ZH�GR�QRW�KHDU�DERXW�YHU\�RIWHQ�ZRXOG�VLPSO\�VWHS�DQG�ILOO�WKH�YRLG���,�
UHIHU�WR�6DWDQ��WKH�'HYLO� 

&��6��/HZLV�FUHDWHG�TXLWH�D�VWLU�ZKHQ�KH�SXEOLVKHG�WKH�6FUHZWDSH�/HWWHUV�LQ�
�������7KH�ERRN�SURYLGHV�D�VHULHV�RI�OHVVRQV�LQ�WKH�LPSRUWDQFH�RI�WDNLQJ�D�
GHOLEHUDWH�UROH�LQ�&KULVWLDQ�IDLWK���,W�SRUWUD\V�D�W\SLFDO�KXPDQ�OLIH��ZLWK�DOO�LWV�
WHPSWDWLRQV�DQG�IDLOLQJV��VHHQ�IURP�GHYLOV
�YLHZSRLQWV���6FUHZWDSH�KROGV�DQ�
DGPLQLVWUDWLYH�SRVW�LQ�WKH�EXUHDXFUDF\�RI�+HOO���+H�DFWV�DV�D�PHQWRU�WR�
:RUPZRRG��WKH�LQH[SHULHQFHG��LQFRPSHWHQW�WHPSWHU���,Q�WKH�WKLUW\-RQH�OHWWHUV�
ZKLFK�FRPSULVH�WKH�ERRN��6FUHZWDSH�JLYHV�:RUPZRRG�GHWDLOHG�DGYLFH�RQ�
YDULRXV�PHWKRGV�RI�XQGHUPLQLQJ�IDLWK�DQG�SURPRWLQJ�VLQ�LQ�WKH�³3DWLHQW´��D�
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3DVWRUDWH�0DWWHUV 

$�VKRUW�QRWH�WR�DSSUDLVH�\RX�RI�WKH�SUHVHQW�VLWXDWLRQ���7KH�WKUHH�FKXUFKHV�LQ�RXU�
85&�3DVWRUDWH�VXFFHVVIXOO\�ZHQW�WKURXJK�WKH�VFRSLQJ�SURFHVV�VRPH�PRQWKV�SUHYLRXV���
(DFK�FKXUFK�LV�QRZ�VFRSHG�DW�RQH�WKLUG��RI�D�PLQLVWHU����7KDW�SURFHVV�ZDV�FRPSOHWHG�
ZKHQ�WKH�SDVWRUDWH�YDFDQF\�ZDV�GHFODUHG�ODVW�6HSWHPEHU��� 

7KH�QH[W�VWHS�LQ�WKH�SURFHVV�LV�WR�DGG�RXU�SDVWRUDWH�YDFDQF\�WR�WKH�0RGHUDWRU¶V�
/LVW���7KDW�KDV�QRZ�EHHQ�SURPLVHG�LQ�WKH�QH[W�IHZ�PRQWKV���$W�SUHVHQW�,�FDQQRW�JLYH�
\RX�D�ILUP�GDWH���,�KDYH�WR�SUHSDUH�D�3DVWRUDWH�3URILOH�6XPPDU\�DV�,QWHULP�0RGHUDWRU���
7KLV�LV�D�RQH�SDJH�GRFXPHQW���7KH�SUR-IRUPD�LV�SUHVHQWO\�ZLWK�WKH�WKUHH�FKXUFKHV�IRU�
UHYLHZ���+RSHIXOO\�WKH�ILQDO�GRFXPHQW�ZLOO�EH�UHDG\�VRRQ���7KLV�GRFXPHQW�ZLOO�DSSHDU�
RQ�WKH�(DVWHUQ�6\QRG�ZHE�VLWH�ZKHQ�RXU�YDFDQF\�LV�DGGHG�WR�WKH�0RGHUDWRU¶V�/LVW���,W�
NLQGO\�KRVWV�WKH�3DVWRUDO�3URILOHV�RQ�EHKDOI�RI�WKH�0RGHUDWRUV���<RX�FDQ�FKHFN�RQ�
H[LVWLQJ�YDFDQFLHV�E\�DFFHVVLQJ�³3DVWRUDO�3URILOH�6XPPDULHV�–�85&�(DVWHUQ�6\QRG´�
ZHEVLWH���7KH�ZHE�SDJH�LV�VLPSOH�WR�IROORZ���:H�DUH�LQ�6RXWKHUQ�6\QRG���:H�WUXVW�WKDW�
RXU�SURILOH�ZLOO�EH�DGGHG�WR�WKLV�OLVW�E\�RXU�0RGHUDWRU�LQ�WKH�FRPLQJ�PRQWKV� 

$Q\RQH�ZKR�LV�LQWHUHVWHG�LQ�WKH�3DVWRUDWH��WKH�QHFHVVDU\�TXDOLILFDWLRQV�IRU�
DSSOLFDWLRQ�DUH�OLVWHG�RQ�WKH�ZHE�SDJH��FDQ�DSSURDFK�WKH�UHVSHFWLYH�6\QRG���7KH\�FDQ�
UHTXHVW�D�IXOO�SDVWRUDO�SURILOH���,Q�RXU�FDVH�LW�ZLOO�FRPSULVH�VL[�GRFXPHQWV����7KH�/005�
�/RFDO�0LVVLRQ�	�0LQLVWU\�5HYLHZ��DQG�0LVVLRQ�&ULWHULD�IURP�HDFK�FKXUFK���6KRXOG�D�
PLQLVWHU�H[SUHVV�DQ�LQWHUHVW�LQ�RXU�SDVWRUDWH�WKH�YDFDQF\�ZLOO�EH�DXWRPDWLFDOO\�FORVHG�WR�
DQ\�RWKHU�ZRXOG-EH�DSSOLFDQW���7KH�LQWHUHVWHG�PLQLVWHU�ZLOO�FRPSOHWH�KLV�KHU�QHFHVVDU\�
GRFXPHQWV�ZKLFK�ZLOO�EH�VXEPLWWHG��YLD�6\QRG��WR�RXU�9DFDQF\�&RPPLWWHH�IRU�
FRQVLGHUDWLRQ���6KRXOG�RXU�&RPPLWWHH�GHWHUPLQH��WKH�PLQLVWHU�ZLOO�EH�LQYLWHG�WR�PHHW�
&RPPLWWHH�PHPEHUV�DW�D�VXLWDEOH�WLPH�DQG�EH�VKRZQ�DURXQG�WKH�WKUHH�FKXUFKHV���,W�PD\�
EH�WKDW�WKH�PLQLVWHU�DQG�RU�WKH�&RPPLWWHH�IHHO�WKH�3DVWRUDWH�LV�XQVXLWDEOH���+HQFH�
LQWHUHVW�ZLOO�FHDVH�DQG�RXU�YDFDQF\�LV�DJDLQ�RSHQ�WR�DQ\�LQWHQGLQJ�DSSOLFDQW���,�ZLOO�VWRS�
KHUH��DQG�WDNH�XS�WKH�VWRU\�ZKHQ�ZH�UHDFK�WKDW�SRLQW���7KLV�ZLOO�EH�VRPH�PRQWKV�GRZQ�
WKH�OLQH� 

7KH�3DVWRUDWH�&RPPLWWHH�ZLOO�KDYH�PHW�RQ���UG�0D\�DW�*HGGHV�3ODFH���,W�ZLOO�
FRQVLGHU�WKH�FRQVWUXFWLRQ�DQG�VFRSH�RI�WKH�9DFDQF\�&RPPLWWHH���<RXU�UHSUHVHQWDWLYHV�
ZLOO�UHSRUW�EDFN�RQ�WKH�SURJUHVV� 

&ROLQ�:DWVRQ 

&KULVWLDQ����,QWHUVSHUVHG�ZLWK�REVHUYDWLRQV�RQ�KXPDQ�QDWXUH�DQG�&KULVWLDQ�
GRFWULQH��LQGLYLGXDO�EHQHILW�DQG�JUHHG�DUH�VHHQ�DV�WKH�JUHDWHVW�JRRG�� 

7KH�%LEOH�LV�FU\VWDO�FOHDU�-�ZDLWLQJ�WR�ILOO�DQ\�YDFXXP�LV�6DWDQ���$QG�ZKDW�D�
ZRUOG�WKDW�ZRXOG�EH���1R�ORYH���1R�IDLWK���1R�JUDFH���1R�JRRG�GHHGV���1R�FDULQJ���1R�
VKDULQJ����3OHDVH�GR�QRW�JR�RQ���\RX�PLJKW�VD\���<HV�LW�LV�D�SUHWW\�GHELOLWDWLQJ�
VFHQDULR���%XW�QHYHU�IHDU���2XU�*RG�ZLOO�QHYHU�OHW�XV�GRZQ���&KXUFK�PHPEHUVKLS�PD\�
EH�IDOOLQJ�LQ�%ULWDLQ�EXW�PLOOLRQV�RI�SHRSOH�VWLOO�IROORZ�RXU�*RG���+H�VHHPV�WR�EH�
JRLQJ�RXW�RI�IDVKLRQ�LQ�FHUWDLQ�FRXQWULHV���+H�PD\�EH�VHHQ�DV�VRLOHG�JRRGV���%XW�WR�
+LV�IROORZHUV�+H�ZLOO�DOZD\V�EH�YLHZHG�DV�WKLV�VHDVRQ¶V�PXVW-KDYH�IDVKLRQV���+LV�
IRRG�LV�DOZD\V�IUHVK�DQG�QHYHU�UHDFKHV�LWV�VHOO-E\�GDWH���+LV�FRPSXWHUV�QHYHU�FUDVK���
%HFDXVH�+H�ORYHV�XV�DQG�ZLOO�DOZD\V�FDUH�IRU�+LV�IROORZHUV� 

&ROLQ�:DWVRQ 



 

� 

&KXUFKHV�7RJHWKHU�LQ�6LGFXS 

*RRG�)ULGD\�:DON�RI�:LWQHVV 

7KH�XVXDO�:DON�RI�:LWQHVV�ZDV�KHOG�RQ�*RRG�)ULGD\� 
:H�PHW�DW�6W�-RKQ
V�&KXUFK�DW�����DP�DQG�KDG�D�K\PQ�DQG�D�SUD\HU�EHIRUH�

VWDUWLQJ�WKH�ZDON��� 
7KLV�\HDU�ZH�GHFLGHG�WR�KDYH�RXU�ILUVW��VWRS��RXWVLGH�6W�-RKQ
V��WKHQ�ZH�

SURFHHGHG�YLD�&KXUFK�$YHQXH�URXQG�LQWR�WKH�+LJK�6WUHHW��� 
2XU�VHFRQG�VWRS�ZDV�RXWVLGH��7KH�*\P���WKLUG�RXWVLGH�WKH�+LOO�7RS�7DS�

�RSSRVLWH�WKH�ROG�3ROLFH�6WDWLRQ��DQG�ZH�ILQLVKHG�RQ�WKH�JUHHQ�RSSRVLWH�&KULVW�
&KXUFK� 

$IWHU�WKH�ILQDO�UHDGLQJV�DQG�K\PQV�ZH�ZHQW�LQWR�&KULVW�&KXUFK�ZKHUH�ZH�
ZHUH�SURYLGHG�ZLWK�WHD�RU�FRIIHH�DQG�KRW�FURVV�EXQV� 
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0DERPERK�(GXFDWLRQ�3URMHFW��8.�&KDULW\�QXPEHU��������� 

��WK�$SULO����� 
'HDU�IULHQGV 
3OHDVH�H[FXVH�WKLV�EODQNHW�UHTXHVW��EXW�WKLV�LV�D�SURMHFW�FORVH�WR�P\�KHDUW� 
0DERPERK�LV�D�UXUDO�YLOODJH�LQ�6LHUUD�/HRQH���,W�LV�TXLWH�LVRODWHG��DQG�

FKLOGUHQ�KDYH�WR�WUDYHO�DERXW��ò�PLOHV�HDFK�ZD\�WKURXJK�URXJK�EXVK�WR�WKHLU�
QHDUHVW�VFKRRO���7KLV�LV�D�GDQJHURXV�DQG�DUGXRXV�MRXUQH\��VR�PDQ\�RI�WKH�FKLOGUHQ�
RQO\�VWDUW�VFKRRO�DW�DERXW�WKH�DJH�RI����E\�ZKLFK�WLPH�WKH\�KDYH�ORVW�\HDUV�RI�
YDOXDEOH�IRUPDO�HGXFDWLRQ���0DERPERK�(GXFDWLRQ�3URMHFW��0(3��KDV�EXLOW�D�
VFKRRO�LQ�WKH�YLOODJH�DQG�QRZ�RIIHUV�TXDOLW\��ORFDO�SUH-VFKRRO�DQG�3ULPDU\�
HGXFDWLRQ�IRU�WKH�����RU�VR�ORFDO�FKLOGUHQ�� 

7HDFKHUV�KDYH�EHHQ�DSSRLQWHG�DQG�WKH�VFKRRO�VXFFHVVIXOO\�RSHQHG�LQ�
-DQXDU\�RI�WKLV�\HDU���7KH�LVVXH�WKDW�LV�QRZ�IDFHG�LV�WKDW�RI�DFFRPPRGDWLRQ�IRU�
WKH�WHDFKHUV���7KH�WHDFKHUV�DUH�QRW�ORFDO�DQG�KDYH�EHHQ�UHQWLQJ�URRPV�LQ�ORFDO�
KRPHV���6DGO\��WKLV�LV�QRW�D�ORQJ-WHUP�VROXWLRQ���'DLO\�FRPPXWLQJ�LV�RXW�RI�WKH�
TXHVWLRQ�DV�WKH�WULS�LV�QHDUO\���KRXUV�HDFK�ZD\�DQG�WKH�URDGV�DUH�YHU\�SRRU�� 

0(3�KDV�GHFLGHG�WKDW��LQ�RUGHU�WR�UHWDLQ�WKH�WHDFKHUV��ZH�ZLOO�EXLOG���
EORFNV�RI���XQLWV�HDFK��WR�SURYLGH�DFFRPPRGDWLRQ�WR�WKH�WHDFKHUV�DW�WKH�VFKRRO��
7KHVH�ZLOO�EH�UHQWHG�WR�WKH�WHDFKHUV��EXW�WKH�LQFRPH��LQ�8.�WHUPV��LV�QRW�HQRXJK�
WR�SD\�IRU�WKH�EXLOGLQJV���,W�ZLOO��KRZHYHU��VHUYH�WR�PDLQWDLQ�DQG�UHSDLU�WKH�
EXLOGLQJV�DV�QHHGHG���0(3�FDQ�SD\�IRU�WKH�EXLOGLQJ�RI���RI�WKHVH�EORFNV��
SURYLGLQJ�DFFRPPRGDWLRQ�IRU���WHDFKHUV� 

0(3�LV�ORRNLQJ�WR�UDLVH��������WRZDUGV�WKH�EXLOGLQJ�RI�WKH�WKLUG�EORFN���,I�
\RX�FDQ�PDNH�DQ\�FRQWULEXWLRQ�WRZDUGV�WKLV�SURMHFW��LW�ZRXOG�EH�PRVW�JUDWHIXOO\�
UHFHLYHG���3OHDVH�ORRN�DW�WKH�OLQNV�EHORZ�IRU�PRUH�LQIRUPDWLRQ�RQ�WKH�SURMHFW�DQG�
RQ�KRZ�\RX�FDQ�GRQDWH�WR�WKLV�ZRUWK\�FDXVH�� 

ZZZ�*RIXQGPH�FRP��6HDUFK�IRU�0DERPERK�&RPPXQLW\�3URMHFW� 
)DFHERRN��6HDUFK�IRU�0D�%RPERK� 
7KH�SLFWXUHV�DQG�YLGHRV�RQ�WKH�)DFHERRN�SDJH�ZLOO�GR�PRUH�WR�SHUVXDGH�

\RX�WKHQ�P\�ZRUGV�HYHU�FRXOG���3OHDVH�IHHO�IUHH�WR�DVN�PH�DQ\�TXHVWLRQV�LQ�WKLV�
UHJDUG� 

<RXUV� 
'XQFDQ�0DF%HDQ 

&UDGOH�5ROO 
����+HQU\�-DPHV�:LOOLDP�&OHPHQW�ZDV ����RQ 0D\��WK������ 
 

:H�KRSH�\RX�KDG�D�+DSS\�ELUWKGD\�+HQU\�� 



 

� 

)RRG�%DQN�5HSRUW�0D\����� 
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�� 

 
7KHLU�8UJHQW�1HHGV�$UH� 

:DVKLQJ�3RGV 
'HRGRUDQWV 
6KRZHU�*HO 
7RRWKSDVWH 
/RQJ�OLIH�IUXLW�MXLFH 
7LQV�RI�ILVK 
7LQQHG�IUXLW 
/RQJ�OLIH�PLON��VHPL-VNLPPHG� 
7RLOHW�5ROOV 
%RWWOHV�RI�6TXDVK 

7LQQHG�5LFH�3XGGLQJ 
1RRGOHV 
6XJDU 
&XVWDUG 
7LQQHG�VSDJKHWWL 
&RIIHH 
7RLOHW�SDSHU 
&DUULHU�EDJV 
6ZHHWV��FKRFRODWH��WUHDWV 

)URP�WKH�7UHDVXUHU 

2Q�6XQGD\���WK�0D\�,�SUHVHQWHG�(PPDQXHO�DFFRXQWV�IRU�WKH�\HDU�HQGLQJ�
$XJXVW���VW������DW�D�&KXUFK�PHHWLQJ�IROORZLQJ�PRUQLQJ�VHUYLFH���7KH�
FRQJUHJDWLRQ�XQDQLPRXVO\�DFFHSWHG�WKH�DFFRXQWV�DQG�WKH\�ZHUH�GXO\�VLJQHG���
2XU�JUDWHIXO�WKDQNV�JR�WR�6DPDQWKD�3DOPHU�ZKR�ZRUNV�KDUG�WR�SUHSDUH�WKH�
DFFRXQWV�HDFK�\HDU� 

,W�ZDV�SRLQWHG�RXW�WKDW�WKHUH�KDV�EHHQ�D�QRWLFHDEOH�GHFUHDVH�LQ�WKH�ILQDO�
DPRXQW�LQ�WKH�EDQN�DFFRXQWV�VLQFH��������7KLV�ZDV�PDLQO\�DV�D�UHVXOW�RI�WKH�
SDQGHPLF���7KH�LQFRPH�IURP�OHWWLQJV�KDG�IDOOHQ�FRQVLGHUDEO\� 

$OWKRXJK�PRQH\�KDV�VWDUWHG�FRPLQJ�LQ��LQ�YLHZ�RI�WKH�IRUWKFRPLQJ�ULVH�LQ�
WKH�FRVW�RI�HOHFWULFLW\�DQG�JDV���HVWLPDWHG�DW�DQ�H[WUD��������SD��������WKH�(OGHUV�
DUH�ZRUULHG�WKDW�RXU�IXQGV�ZLOO�EH�VHYHUHO\�DIIHFWHG���,W�LV�LQWHQGHG�WR�UDLVH�WKH�
KLULQJ�FKDUJHV�IRU�WKH�KDOO��� 

$OWKRXJK�WKHUH�DUH�DW�SUHVHQW�QR�SODQV�IRU�UHIXUELVKPHQW��(PPDQXHO�LV�DQ�
ROG�EXLOGLQJ�DQG�QHHGV�TXLWH�D�ORW�RI�PDLQWHQDQFH���5HSDLUV�FRPH�DW�D�FRVW�DQG�ZH�
DUH�FRPPLWWHG�WR�DQ�DQQXDO�&KXUFK�DVVHVVPHQW�SD\PHQW�RI���������WR�WKH�
&LUFXLW���:H�QHHG�WR�ILQG�ZD\V�RI�UDLVLQJ�PRQH\�WR�HQVXUH�WKH�EDODQFH�RI�RXU�
DFFRXQWV�ZLOO�PHHW�RXU�QHHGV� 

$V�WUHDVXUHU��,�IHHO�YHU\�FRQFHUQHG�IRU�WKH�IXWXUH�ILQDQFLDO�VLWXDWLRQ�RI�RXU�
&KXUFK� 

-XGLWK 



 

� 

��� �����DP (OGHUV   

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

�� �����DP 0UV�9DO�/RDGHU   

�� �����DP 0U�-RKQ�7ZLGDOH   

6HUYLFHV�IRU�-XQH 

��� �����DP 0U�5DOSK�%UDQGKRUVW   

�� �����DP 0UV�9DO�/RDGHU   

�� �����DP (OGHUV   

�� �����DP 0U�'DYLG�%DOO   

6HUYLFHV�IRU�$XJXVW 

6HUYLFHV�IRU�-XO\ 

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

�� �����DP 0U�'DYLG�%DOO   

�� �����DP 0U�-RKQ�7ZLGDOH   

�� �����DP 0U�3DXO�$\OLIIH   

�� �����DP 0U�$ODQ�.LHQOHQ   



 

� 

5HYLVHG�&RPPRQ�/HFWLRQDU\ 

&DOHQGDU� 
'DWH 

/LWXUJLFDO� 
'DWH 

)LUVW�5HDGLQJ� 3VDOP� 

dŚĞ�ĨƵůů�>ĞĐƟŽŶĂƌǇ�ĐĂŶ�ďĞ�ĂĐĐĞƐƐĞĚ�ŽŶ�ůŝŶĞ�Ăƚ� 
ŚƩƉƐ͗ͬͬůĞĐƟŽŶĂƌǇ͘ůŝďƌĂƌǇ͘ǀĂŶĚĞƌďŝůƚ͘ĞĚƵͬŝŶĚĞǆ͘ƉŚƉ 
DĂŬĞ�ƐƵƌĞ�ǇŽƵ�ƐĞůĞĐƚ�ƚŚĞ�ĐŽƌƌĞĐƚ�ǇĞĂƌ��;�͕���Žƌ��Ϳ 

:ƵŶ-Ϭϱ �ĂǇ�ŽĨ�WĞŶƚĞĐŽƐƚ �ĐƚƐ�Ϯ͗ϭ-Ϯϭ�Žƌ� WƐĂůŵ�ϭϬϰ͗Ϯϰ-ϯϰ͕� 

:ƵŶ-ϭϮ dƌŝŶŝƚǇ�^ƵŶ WƌŽǀĞƌďƐ�ϴ͗ϭ-ϰ͕�ϮϮ-ϯϭ WƐĂůŵ�ϴ 
:ƵŶ-ϭϵ ϮŶĚ�^ƵŶ�ĂŌĞƌ�W͛ĐŽƐƚ ϭ�<ŝŶŐƐ�ϭϵ͗ϭ-ϰ͕�;ϱ-ϳͿ͕ 

�ϴ-ϭϱĂ 
WƐĂůŵ�ϰϮ�ĂŶĚ�ϰϯ 

:ƵŶ-Ϯϲ ϯƌĚ�^ƵŶ�ĂŌĞƌ�W͛ĐŽƐƚ Ϯ�<ŝŶŐƐ�Ϯ͗ϭ-Ϯ͕�ϲ-ϭϰ WƐĂůŵ�ϳϳ͗ϭ-Ϯ͕�ϭϭ-ϮϬ 
    
:Ƶů-Ϭϯ ϰƚŚ�^ƵŶ�ĂŌĞƌ�W͛ĐŽƐƚ Ϯ�<ŝŶŐƐ�ϱ͗ϭ-ϭϰ WƐĂůŵ�ϯϬ 
:Ƶů-ϭϬ ϱƚŚ�^ƵŶ�ĂŌĞƌ�W͛ĐŽƐƚ �ŵŽƐ�ϳ͗ϳ-ϭϳ WƐĂůŵ�ϴϮ 
:Ƶů-ϭϳ ϲƚŚ�^ƵŶ�ĂŌĞƌ�W͛ĐŽƐƚ �ŵŽƐ�ϴ͗ϭ-ϭϮ WƐĂůŵ�ϱϮ 
:Ƶů-Ϯϰ ϳƚŚ�^ƵŶ�ĂŌĞƌ�W͛ĐŽƐƚ ,ŽƐĞĂ�ϭ͗Ϯ-ϭϬ WƐĂůŵ�ϴϱ 
:Ƶů-ϯϭ ϴƚŚ�^ƵŶ�ĂŌĞƌ�W͛ĐŽƐƚ ,ŽƐĞĂ�ϭϭ͗ϭ-ϭϭ WƐĂůŵ�ϭϬϳ͗ϭ-ϵ͕�ϰϯ 
    
�ƵŐ-Ϭϳ ϵƚŚ�^ƵŶ�ĂŌĞƌ�W͛ĐŽƐƚ /ƐĂŝĂŚ�ϭ͗ϭ͕�ϭϬ-ϮϬ WƐĂůŵ�ϱϬ͗ϭ-ϴ͕�ϮϮ-Ϯϯ 
�ƵŐ-ϭϰ ϭϬƚŚ�^ƵŶ�ĂŌĞƌ�W͛ĐŽƐƚ /ƐĂŝĂŚ�ϱ͗ϭ-ϳ WƐĂůŵ�ϴϬ͗ϭ-Ϯ͕�ϴ-ϭϵ 
�ƵŐ-Ϯϭ ϭϭƚŚ�^ƵŶ�ĂŌĞƌ�W͛ĐŽƐƚ :ĞƌĞŵŝĂŚ�ϭ͗ϰ-ϭϬ WƐĂůŵ�ϳϭ͗ϭ-ϲ 
�ƵŐ-Ϯϴ ϭϮƚŚ�^ƵŶ�ĂŌĞƌ�W͛ĐŽƐƚ :ĞƌĞŵŝĂŚ�Ϯ͗ϰ-ϭϯ WƐĂůŵ�ϴϭ͗ϭ͕�ϭϬ-ϭϲ 
    

ϱϬƚŚ��ŶŶŝǀĞƌƐĂƌǇ�^ĞƌǀŝĐĞ�ŽĨ�dŚĂŶŬƐŐŝǀŝŶŐ�ĂŶĚ��ĞůĞďƌĂƟŽŶ 
^ĂƚƵƌĚĂǇ�ϭƐƚ�KĐƚŽďĞƌ�Ϯ͗ϯϬ�ƚŽ�ϱ͗ϬϬƉŵ 

�ƚ�DĞƚŚŽĚŝƐƚ��ĞŶƚƌĂů�,Ăůů 
&ƌĞĞ�dŝĐŬĞƚƐ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ďŝƚ͘ůǇͬƵƌĐϱϬ͘� 

 
dŚĞƌĞ�ǁŝůů�ďĞ�Ă�ũŽŝŶƚ�WĂƐƚŽƌĂƚĞ�ƐĞƌǀŝĐĞ�ƚŽ�ĐĞůĞďƌĂƚĞ�ƚŚĞ� 
hZ���ŶŶŝǀĞƌƐĂƌǇ�Ăƚ��ŵŵĂŶƵĞů�ŽŶ�^ƵŶĚĂǇ�KĐƚŽďĞƌ�ϮŶĚ͘ 



 

� 

5HYLVHG�&RPPRQ�/HFWLRQDU\ 

3DVWRUDO�1HZV 

:H�PXVW�UHPHPEHU�RXU�PHPEHUV�LQ�&DUH�KRPHV���/RUQD�1HZ�DQG�
)UHGD�6NLQQHU�DUH�LQ�6W�0DUJDUHW
V���'RULV�:LOOVRQ�KDV�PRYHG�WR�D�FDUH�KRPH�
LQ�6ZDQVHD�WR�EH�QHDU�KHU�VRQ�� 

(ODLQH�6PLWK�LV�QRZ�LQ�1RUWKERXUQH�&RXUW�&DUH�+RPH���2XU�WKRXJKWV�
DQG�SUD\HUV�DUH�ZLWK�KHU�KXVEDQG�*HRUJH�DV�ZHOO�DV�ZLWK�(ODLQH���,W�KDV�EHHQ�D�
GLIILFXOW�WLPH�IRU�WKHP�ERWK� 

,W�ZDV�ORYHO\�WR�VHH�$XGUH\�)LVK�LQ�&KXUFK�DJDLQ�UHFHQWO\�DQG�WR�NQRZ�
WKDW�VKH�LV�IHHOLQJ�PXFK�EHWWHU���3DW�%UDFH�KDV�KDG�YDULRXV�KHDOWK�SUREOHPV�
ZKLFK�LQYROYH�PDQ\�DSSRLQWPHQWV���0DULRQ�3DUILWW�KDV�EHHQ�XQZHOO�IRU�VRPH�
WLPH�EXW�LV�XQGHUJRLQJ�IXUWKHU�WHVWV�DQG�ZDLWLQJ�IRU�WUHDWPHQW 

0DU\LD�/RQJ�KDV�KDG�D�KLS�UHSODFHPHQW��EXW�LV�KRPH�DJDLQ���:H�ZLVK�
KHU�D�JRRG�UHFRYHU\�� 

'RUHHQ�6WLOOCV�KXVEDQG�-RKQ�LV�LQ�KRVSLWDO�DQG�'RUHHQ�KDV�EHHQ�XQDEOH�
WR�FRPH�WR�&KXUFK�UHFHQWO\���3OHDVH�SUD\�IRU�WKHP�ERWK� 

&DOHQGDU� 
'DWH 

6HFRQG�5HDGLQJ *RVSHO�5HDGLQJ 

:ƵŶ-Ϭϱ ZŽŵĂŶƐ�ϴ͗ϭϰ-ϭϳ�Žƌ��ĐƚƐ�Ϯ͗ϭ-Ϯϭ :ŽŚŶ�ϭϰ͗ϴ-ϭϳ͕�;Ϯϱ-ϮϳͿ 
:ƵŶ-ϭϮ ZŽŵĂŶƐ�ϱ͗ϭ-ϱ :ŽŚŶ�ϭϲ͗ϭϮ-ϭϱ 
:ƵŶ-ϭϵ 'ĂůĂƟĂŶƐ�ϯ͗Ϯϯ-Ϯϵ >ƵŬĞ�ϴ͗Ϯϲ-ϯϵ 
:ƵŶ-Ϯϲ 'ĂůĂƟĂŶƐ�ϱ͗ϭ͕�ϭϯ-Ϯϱ >ƵŬĞ�ϵ͗ϱϭ-ϲϮ 
   
:Ƶů-Ϭϯ 'ĂůĂƟĂŶƐ�ϲ͗;ϭ-ϲͿ͕�ϳ-ϭϲ >ƵŬĞ�ϭϬ͗ϭ-ϭϭ͕�ϭϲ-ϮϬ 
:Ƶů-ϭϬ �ŽůŽƐƐŝĂŶƐ�ϭ͗ϭ-ϭϰ >ƵŬĞ�ϭϬ͗Ϯϱ-ϯϳ 
:Ƶů-ϭϳ �ŽůŽƐƐŝĂŶƐ�ϭ͗ϭϱ-Ϯϴ >ƵŬĞ�ϭϬ͗ϯϴ-ϰϮ 
:Ƶů-Ϯϰ �ŽůŽƐƐŝĂŶƐ�Ϯ͗ϲ-ϭϱ͕�;ϭϲ-ϭϵͿ >ƵŬĞ�ϭϭ͗ϭ-ϭϯ 
:Ƶů-ϯϭ �ŽůŽƐƐŝĂŶƐ�ϯ͗ϭ-ϭϭ >ƵŬĞ�ϭϮ͗ϭϯ-Ϯϭ 
   
�ƵŐ-Ϭϳ ,ĞďƌĞǁƐ�ϭϭ͗ϭ-ϯ͕�ϴ-ϭϲ >ƵŬĞ�ϭϮ͗ϯϮ-ϰϬ 
�ƵŐ-ϭϰ ,ĞďƌĞǁƐ�ϭϭ͗Ϯϵ-ϭϮ͗Ϯ >ƵŬĞ�ϭϮ͗ϰϵ-ϱϲ 
�ƵŐ-Ϯϭ ,ĞďƌĞǁƐ�ϭϮ͗ϭϴ-Ϯϵ >ƵŬĞ�ϭϯ͗ϭϬ-ϭϳ 
�ƵŐ-Ϯϴ ,ĞďƌĞǁƐ�ϭϯ͗ϭ-ϴ͕�ϭϱ-ϭϲ >ƵŬĞ�ϭϰ͗ϭ͕�ϳ-ϭϰ 
   



 

�� 

(PPDQXHO�&KXUFK� 
0HVV\�&KXUFK8SGDWH 

 
0HVV\�&KXUFK�PHHWLQJV�ZHUH�KHOG�DJDLQ�LQ�

0DUFK��$SULO�DQG�0D\�FRYHULQJ�D�YDULHW\�RI�GLIIHUHQW�
WKHPHV��� 

,Q�0DUFK�WKH�WKHPH�RI�6SULQJ�LQFOXGHG�IRRG�IRU�
WKH�ELUGV��FKHUU\�EORVVRP��IORZHUV��FDWHUSLOODUV�DQG�D�

EDQQHU�RI�EXWWHUIOLHV�DQG�FORXGV���(DVWHU�DFWLYLWLHV�LQ�$SULO�LQFOXGHG�(DVWHU�
EDVNHWV��GRQNH\V��FKLFNHQV�KDWFKLQJ��EXOE�SODQWLQJ�DQG�IURJV���$�MDU�RI�IURJVSDZQ�
IDVFLQDWHG�DOO�WKH�FKLOGUHQ��7KH�WKHPH�LQ�0D\�ZDV�
<RXU�VHQVHV
��DQG�

&HOHEUDWLRQV
�KDV�EHHQ�FKRVHQ�DV�WKH�WKHPH�IRU�-XQH�� 

7KHUH�ZLOO�EH�QR�PHHWLQJV�LQ�-XO\�DQG�$XJXVW� 
7KH�RQOLQH�ERRNLQJ�V\VWHP�KDV�EHHQ�YHU\�VXFFHVVIXO�DV�KDYH�WKH�JRRG\�

EDJV�RI�VQDFNV�DQG�GULQNV� 
0RUH�KHOSHUV�ZRXOG�EH�ZHOFRPHG�LQ�6HSWHPEHU� 

-XGLWK 

2XU�3DVWRUDWH�:DON�IRU�&KULVWLDQ�$LG 

2Q���WK�0D\�-HQQLIHU�DQG�,�PHW�XS�ZLWK�RXU�IHOORZ�ZDONHUV�IURP�*HGGHV�
3ODFH�DQG�%H[OH\�85&�DW���DP�DW�WKH�*UHHQZLFK�0HPRULDO�+RVSLWDO�RQ�
6KRRWHUV�+LOO�WR�VWDUW�WKH�ZDON 

7KH�ZHDWKHU�ZDV�IDQWDVWLF��LQ�IDFW�VRPHWLPHV�LW�ZDV�VR�KRW�WKDW�ZH�ZHUH�
JUDWHIXO�IRU�WKH�VKDGH�SURYLGHG�E\�WKH�WUHHV�DV�ZH�ZDONHG�WKURXJK�WKH�ZRRGV� 

,W�ZDV�VXFK�DQ�HQMR\DEOH�GD\��JRRG�FRPSDQ\�-�GULQNV�-�VQDFNV�-�DQG�
LFH-FUHDPV�WR�URXQG�WKH�GD\�RII�� 

7KDQN�\RX�WR�HYHU\RQH�ZKR�VSRQVRUHG�XV���:H�UDLVHG�D�JUHDW�WRWDO�RI�
�����IRU�&KULVWLDQ�$LG� 

3DW�DQG�-HQQLIHU 
 
,I�\RX�ZLVK�WR�PDNH�D�GRQDWLRQ�\RX�FDQ�JR�WR�- 

KWWSV���ZZZ�FKULVWLDQDLG�RUJ�XN�DSSHDOV�NH\-DSSHDOV�FKULVWLDQ-DLG-ZHHN�� 
RU�E\�SKRQLQJ���������������� 

(G 



 

�� 

)DUHZHOO�WR�3HWHU�DQG�-HQQL�7KRUQWRQ 

2Q�0D\��VW�DIWHU�PRUQLQJ�VHUYLFH��ZH�VDLG�JRRGE\H�WR�3HWHU�DQG�-HQQL�
7KRUQWRQ�ZKR�KDYH�QRZ�PRYHG�WR�:H\PRXWK���7KH\�ZLOO�QRZ�EH�QHDUHU�RQH�RI�
WKHLU�VRQV�DQG�KLV�IDPLO\���:H�ZLOO�PLVV�WKHP�VR�PXFK� 

7KH\�ZHUH�SUHVHQWHG�ZLWK�D�IUDPHG�SKRWRJUDSK�RI�(PPDQXHO�&KXUFK�
ZKHUH�WKH\�KDYH�VSHQW�PDQ\�KDSS\�\HDUV�DV�ZHOO�DV�D�JRRGE\H�FDUG�ZKLFK�
&KXUFK�PHPEHUV�KDG�VLJQHG� 

$�FHOHEUDWLRQ�FDNH�ZDV�FXW�WR�EH�VKDUHG�E\�WKH�FRQJUHJDWLRQ���(YHU\RQH�
ZDV�DEOH�WR��VD\�D�ILQDO�IDUHZHOO�DQG�ZLVK�-HQQL�DQG�3HWHU�HYHU\�KDSSLQHVV�LQ�WKHLU�
QHZ�KRPH� 



 

�� 

$�/RVW�7HGG\�%HFRPHV�)DPRXV� 

0DQ\�\HDUV�DJR�RQ�WKH�ODNH�VKRUH�RI�'HUZHQWZDWHU�D�SUHFLRXV�WHGG\�EHDU�
ZDV�IRXQG�E\�D�ODG\�ZKR�OLYHG�QHDUE\���6KH�SLFNHG�LW�XS��FOHDQHG�LW�XS��SXW�LW�LQ�D�
SODVWLF�EDJ�DQG�SLQQHG�LW�LQ�WKH�ZLQGRZ�RI�DQ�ROG�JDUDJH�EHVLGH�WKH�ODNHVLGH�
IRRWSDWK�LQ�WKH�KRSH�WKDW�LW�ZRXOG�EH�UHXQLWHG�ZLWK�LWV�RZQHU� 

7RGD\�WKH�WHGG\�LV�VWLOO�KDQJLQJ�LQ�WKH�JDUDJH�ZLQGRZ�XQFODLPHG�DQG�
VXUURXQGHG�E\�D�ODUJH�FROOHFWLRQ�RI�SRVWFDUGV��OHWWHUV�DQG�SKRWRJUDSKV�VHQW�IURP�
DOO�RYHU�WKH�ZRUOG�E\�FKLOGUHQ���DQG�DGXOWV�WRR���DGGUHVVHG�WR�³7KH�7HGG\�LQ�WKH�
ZLQGRZ´���7KH�SRVWPDQ�GHFLSKHUV�WKH�DGGUHVVHV�DQG�DOO�WKH�WHGG\
V�IDQ�PDLO�KDV�
EHHQ�GLVSOD\HG�QRZ�FRYHULQJ�DOO�WKH�ZDOOV�RI�WKH�JDUDJH���:DONHUV�RQ�WKH�
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