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0HVVDJH�)URP�2XU�0LQLVWHU 

'HDU�)ULHQGV� 
(DUOLHU�LQ�WKH�VXPPHU�,�DWWHQGHG�WKH�*HQHUDO�$VVHPEO\�RI�WKH�8QLWHG�5HIRUPHG�

&KXUFK�LQ�WKH�$OEHUW�+DOO��1RWWLQJKDP��DW�URXJKO\�WKH�VDPH�WLPH�WKDW�WKH�0HWKRGLVW�
&RQIHUHQFH�ZDV�PHHWLQJ�DW�1RWWLQJKDP�8QLYHUVLW\���$V�IDU�DV�,�DP�DZDUH�WKH�SDWKV�RI�
WKRVH�DWWHQGLQJ�ERWK�HYHQWV�GLGQ¶W�FURVV�� 

,�HQMR\HG�$VVHPEO\��LW�ZDV�WKH�ILUVW�WLPH�,�KDG�DWWHQGHG�IRU���RU�VR�\HDUV�DQG�
WKHUH�ZHUH�FKDQJHV�WR�SURFHGXUHV��HVSHFLDOO\�ZLWK�FRQVHQVXV�GHFLVLRQ�PDNLQJ�EHLQJ�
XVHG�IRU�PDWWHUV�WKDW�GLGQ¶W�QHHG�DQ�RXWULJKW�PDMRULW\���7KH�VKRZLQJ�RI�RUDQJH�RU�EOXH�
FDUGV�WR�VKRZ�\RXU�IHHOLQJ�WRZDUGV�WKH�LVVXH�XQGHU�GLVFXVVLRQ�HQDEOHG�WKH�0RGHUDWRU�
FKDLULQJ�WKH�VHVVLRQ�WR�JDXJH�WKH�PRRG�RI�$VVHPEO\�DQG�VR�PRYH�WKH�GHEDWH�RQ���,W�
WDNHV�ORQJHU�WR�PDNH�D�GHFLVLRQ�EXW�PHDQV�WKDW�DOO�YLHZV�DUH�KHDUG��� 

:H�HQMR\HG�VRPH�ZRQGHUIXO�ZRUVKLS�OHDG�E\�WKH�0RGHUDWRUV¶�FKDSODLQV�XVLQJ�
WUDGLWLRQDO�DQG�QHZ�K\PQV���2Q�WKH�6DWXUGD\�QLJKW�WKH�\RXQJ�SHRSOH�RI�85&�\RXWK�OHG�
RXU�HYHQLQJ�ZRUVKLS��,�EHW�\RX�QHYHU�WKRXJKW�WKDW�PDNLQJ�SDSHU�DLUSODQHV�FRXOG�EH�SDUW�
RI�ZRUVKLS���%H�ZDUQHG�,�PLJKW�WU\�RQH�GD\���2Q�6XQGD\�PRUQLQJ�ZH�ZHUH�MRLQHG�IRU�
ZRUVKLS�E\�IRON�IURP�ORFDO�FKXUFKHV�DQG�FRPSOHWHO\�ILOOHG�WKH�KDOO��WKH�VLQJLQJ�ZDV�
DPD]LQJ�� 

'DLO\�%LEOH�VWXG\�ZDV�OHG�E\�5HYG��'U�.DWK\�:KLWH�IURP�1RUWKHUQ�&ROOHJH�
SLFNLQJ�XS�RQ�WKH��WKHPH�RI�$VVHPEO\�³:DONLQJ�WKH�:D\´�IRFXVLQJ�RQ�WKH�+HEUHZ�
6FULSWXUHV�� 

2I�WKH�EXVLQHVV�WKDW�ZH�FRYHUHG��ZH�HOHFWHG�0RGHUDWRUV�IRU�WKH�����-����5HYG��
&ODLUH�'RZQLQJ�	�0U��3HWHU�3D\���:H�GLVFXVVHG�WKH�IXWXUH�RI�*HQHUDO�$VVHPEO\�DQG�
DJUHHG�WR�UHGXFH�WKH�VL]H�RI�$VVHPEO\��ZLWK�HDFK�6\QRG�KDYLQJ�WKH�VDPH�QXPEHU�RI�
UHSUHVHQWDWLYHV��DV�KDSSHQV�ZLWK�0LVVLRQ�&RXQFLO���WR�UHWXUQ�WR�DQ�DQQXDO�DVVHPEO\�
IURP��������PHHWLQJ�DW�WKH�VDPH�ORFDWLRQ��7KH�+D\HV�6ZDQZLFN���7KH�WDVN�JURXS�ZKR�
KDG�SUHSDUHG�WKH�UHSRUW�ZHUH�DVNHG�WR�FRQWLQXH�WKHLU�ZRUN�ORRNLQJ�DW�\RXWK�DQG�5&/�
VWDII�DQG�VWXGHQW�UHSUHVHQWDWLRQ���:H�FRPPHQGHG�6WHSZLVH�WR�WKH�FKXUFKHV��WKLV�LV�WKH�
QHZ�WUDLQLQJ�SURJUDPPH�WKDW�LV�EHLQJ�ODXQFKHG�LQ�WKH�DXWXPQ�IRU�DQ\RQH���$�GHILQLWLRQ�
RI�DQ�DFWLYH�PLQLVWHU�ZDV�DJUHHG�DQG�WKH�GLVFXVVLRQ�DERXW�ZKHUH�³D�FDOO´�UHVLGHV���ORFDO�
FKXUFK��DUHD��V\QRG��ZDV�LQFRQFOXVLYH���7KHUH�ZLOO�EH�D�QHZ�SURPLVH�IRU�WKH�RUGLQDWLRQ�
DQG�LQGXFWLRQ�RI�HOGHUV�LQ�GXH�FRXUVH���7KHUH�ZDV�DOVR�DOO�WKH�QHFHVVDU\�EXVLQHVV�WR�GR�
ZLWK�ILQDQFH��EXGJHW�DQG�DFFRXQWV��WKH�GLVFLSOLQDU\�SURFHVV��WKH�DGGUHVV�WR�WKH�WKURQH�� 

:H�DOVR�KDG�NH\�VSHDNHUV��WKH�QHZ�&(2�RI�&KULVWLDQ�$LG��WKH�*HQHUDO�6HFUHWDU\�
RI�&:0��D�URXQG�WDEOH�GLVFXVVLRQ�ZLWK�LQWHU�IDLWK�OHDGHUV���:H�KHDUG�ZLWK�VDGQHVV�RI�
WKH�GHFLVLRQ�RI�WKH�*HQHUDO�$VVHPEO\�RI�WKH�3UHVE\WHULDQ�&KXUFK�RI�,UHODQG�WR�EUHDN�
UHODWLRQV�ZLWK�WKH�85&�DQG�WKH�&KXUFK�RI�6FRWODQG�DQG�UHFRJQL]HG�WKH�SDLQ�RI�PDQ\�
PHPEHUV�RI�WKDW�FKXUFK�DW�WKH�GHFLVLRQ��� 

$OO�LQ�DOO�LW�ZDV�D�EXV\�ORQJ�ZHHNHQG��\HW�WKHUH�ZHUH�RSSRUWXQLWLHV�WR�FDWFK�XS�
ZLWK�FROOHDJXHV�DQG�IULHQGV�IURP�DURXQG�WKH�FRXQWU\�DQG�WR�PHHW�QHZ�RQHV�� 

,W�ZDV�JRRG�WR�EH�UHPLQGHG�WKDW�ZH�EHORQJ�WR�WKH�&KXUFK��ZKLFK�LV�PXFK�ELJJHU�
WKDQ�MXVW�RXU�ORFDO�FRQJUHJDWLRQ�DQG�WR�KHDU�RI�DQG�H[SHULHQFH�*RG¶V�6SLULW�DW�ZRUN�LQ�
VR�PDQ\�GLIIHUHQW�ZD\V�DQG�SHRSOH�� 

$OLVRQ 
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0\�-RXUQH\�WR�(PPDQXHO 

5HY�$OLVRQ�'DYLV� 

,�ZDV�ERUQ�LQ�/RQGRQGHUU\��DV�P\�IDWKHU�ZDV�EDVHG�DW�%DOO\NHOO\�WKHQ�DQ�5$)�
EDVH���:H�PRYHG�DURXQG�DV�'DG�ZDV�SRVWHG�WR�*LEUDOWDU��%DOO\NHOO\��0DOWD��6W�
0RUJDQ�DQG�%RVFRPEH�'RZQ���:KHQ�P\�IDWKHU�FDPH�RXW�RI�WKH�DLU�IRUFH�ZH�
PRYHG�WR�/HHGV��QHDU�0DLGVWRQH��%HDUVWHG�DQG�)ODFNZHOO�+HDWK��LQ�%XFNV���,�GLG�
DOO�P\�VHQLRU�VFKRROLQJ�LQ�+LJK�:\FRPEH�� 

,�ZHQW�WR�8QLYHUVLW\�&ROOHJH�RI�:DOHV�$EHU\VWZ\WK�WR�UHDG�ODZ�DQG�DIWHU�
JUDGXDWLRQ��WR�&KHVWHU�/DZ�6FKRRO�WR�GR�P\�VROLFLWRU¶V�ILQDOV���,�VWDUWHG�ZRUN�DV�
DQ�DUWLFOHG�FOHUN�LQ������LQ�'HO\Q�%RURXJK�&RXQFLO��1RUWK�:DOHV�OLYLQJ�LQ�)OLQW���
,�WUDQVIHUUHG�P\�DUWLFOHV����PRQWKV�EHIRUH�WKH�HQG��WR�WKH�&OHUN�WR�WKH�-XVWLFHV�IRU�
WKH�0ROG��)OLQW�DQG�+DZDUGHQ�%HQFKHV���,�ZRUNHG�LQ�WKH�FRXUWV�ZKHUH�,�URVH�WR�
EH�WKLUG�LQ�FRPPDQG��WKH�VHQLRU�DVVLVWDQW��XQWLO�,�OHIW�IRU�WKHRORJLFDO�FROOHJH�LQ�
����� 

,�WUDLQHG�DW�1RUWKHUQ�&ROOHJH��0DQFKHVWHU�DQG�ZDV�RUGDLQHG�LQ������LQ�
&KULVWFKXUFK�8QLWHG�5HIRUPHG�0HWKRGLVW�&KXUFK��2JPRUH�9DOH��6RXWK�:DOHV���
,Q������,�PRYHG�WR�&DUGLII�WR�EHFRPH�&KDSODLQ�WR�+LJKHU�(GXFDWLRQ�LQ�&DUGLII�
������DQG�7UDLQLQJ�DQG�'HYHORSPHQW�2IILFHU�������IRU�WKH�QDWLRQDO�6\QRG�RI�
:DOHV���,Q������WKH�ODWWHU�SRVW�EHFDPH�D�IXOO�WLPH�SRVW�ZLWK�VSHFLILF�
UHVSRQVLELOLW\�IRU�VDIHJXDUGLQJ�DQG�KHDOWK�DQG�VDIHW\�� 

,Q������,�PRYHG�WR�WKH�1RUZLFK�$UHD�8QLWHG�5HIRUPHG�&KXUFKHV����
FKXUFKHV�LQ�DQG�DURXQG�WKH�FLW\�RI�1RUZLFK�ZLWK�D�WHDP�RI�FROOHDJXHV�LQFOXGLQJ�D�
&KXUFK�5HODWHG�&RPPXQLW\�:RUNHU�� 

7KHQ�LQ������,�PRYHG�WR�%H[OH\�DQG�*HGGHV�3ODFH�� 
,�DP�WKH�PLGGOH�RQH�RI�WKUHH��P\�ROGHU�VLVWHU�LV�PDUULHG�DQG�OLYHV�LQ�

*HUPDQ\��P\�\RXQJHU�EURWKHU�DQG�KLV�ZLIH�OLYH�LQ�1RUWKHUQ�,UHODQG����0\�SDUHQWV�
OLYH�LQ�(DVW�$QJOLD� 

$OLVRQ 
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%ULQJ�<RXU�2ZQ�.QLWWLQJ 
%HJLQQHUV�:HOFRPH 

�UG�:HGQHVGD\�RI�WKH�0RQWK 
�SP�WR��SP�DW�WKH�EDFN�RI 

%H[OH\�85&�&KXUFK 
6WDUWLQJ�:HGQHVGD\���WK�6HSWHPEHU 



 

� 

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

0HVV\�&KXUFK��""""" 
 

´7KLV�LV�D�)UHH��)XQ��)DPLO\�HYHQW 
�DQG�ZLOO�LQFOXGH� 

)XQ��)RRG�DQG�:RUVKLS���µ 
 

:KHUH�" (PPDQXHO�&KXUFK�+DOO� 
 +DGORZ�5RDG��6LGFXS 
 
:KHQ�" 6DWXUGD\��SP�–��SP 

1H[W�PHHWLQJV� 
6HSWHPEHU��WK -RQDK�DQG�WKH�:KDOH 
2FWREHU������WK +DUYHVW 
1RYHPEHU����WK 5HPHPEUDQFH 

 
:KR�" $OO�DJHV�ZHOFRPH� 
:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DOO�WKHUH� 

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

�WK�-XQH����,WV�+ROLGD\�7LPH 

$V�WKH�FKLOGUHQ�ZHUH�EHJLQQLQJ�WR�ZLQG�GRZQ�DW�VFKRRO�ZLWK�WKH�
VXPPHU�KROLGD\V�IDVW�DSSURDFKLQJ�ZH�WKRXJKW�LW�D�JRRG�LGHD�WR�KDYH�³,WV�
+ROLGD\�7LPH´�DV�RXU�WKHPH�WKLV�PRQWK���:H�ZHUH�QRW�KROGLQJ�DQ\�0HVV\�
&KXUFK�0HHWLQJV�GXULQJ�-XO\�DQG�$XJXVW�VR�RXU�GHGLFDWHG�WHDP�RI�
ZRQGHUIXO�$QJHOV�ZRXOG�KDYH�D�ZHOO�GHVHUYHG�KROLGD\�WRR� 

/DVW�PRQWK�ZH�KDG�D�JLDQW�VFHQH�RI�D�EHDXWLIXO�EHDFK�FRYHUHG�LQ�
PDLQO\�SODVWLF�OLWWHU�WR�GHPRQVWUDWH�RXU�IXWXUH�LI�WKH�JRYHUQPHQWV�RI�WKH�
ZRUOG�GRQ¶W�ZDNH�XS�VRRQ�WR�WKH�SUREOHPV�RXU�EHDXWLIXO�ZRUOG�LV�IDFLQJ��
7KLV�PRQWK�ZH�KDG�D�JLDQW�EHDFK�VFHQH�WLWOHG�³$V�ZH�ZRXOG�OLNH�LW´�
VKRZLQJ�FKLOGUHQ�HQMR\LQJ�WKHPVHOYHV�RQ�D�EHDXWLIXO�EHDFK�EHVLGH�D�
VSDUNOLQJ�FOHDQ�VHD� 

7KH\�PDGH�VDLOLQJ�ERDWV�RXW�RI�GLVK�FOHDQLQJ�SDGV��FXW�WR�VKDSH�ZLWK�
D�VDLO�DQG�D�SLSH�FOHDQHU�SHUVRQ�VLWWLQJ�RQ�ERDUG��UHDG\�WR�VDLO�WKH�RFHDQ�
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&UDGOH�5ROO 
(ULQ�5RVH�+DPLOWRQ�ZLOO�EH ����RQ 6HSWHPEHU��WK� 
 
,VDEHOOD�-R\FH�0DU\�&OHPHQW�ZLOO�EH ����RQ 1RYHPEHU���WK� 
 

+DSS\�ELUWKGD\�WR�ERWK�RI�\RX� 

EOXH�–�ZHOO�D�OLWWOH�SDGGOLQJ�SRRO��ILOOHG�ZLWK�ZDWHU��DFWXDOO\��2QO\�RQH�
FKLOG�IHOO�LQ�DQG�VKH�ZDV�TXLFNO\�UHVFXHG� 

<RX�FDQ¶W�JR�RQ�KROLGD\�ZLWKRXW�D�SDVVSRUW�DQG�D�ERDUGLQJ�SDVV�IRU�D�
SODQH�RU�D�IHUU\��VR�WKH�FKLOGUHQ�ILOOHG�LQ�WKHLU�RZQ�GRFXPHQWV�ZLWK�WKHLU�
SHUVRQDO�GHWDLOV�DQG�SUHIHUHQFHV�RI�WKHLU�GUHDP�GHVWLQDWLRQV�–�,�KRSH�DQ\�
FXVWRPV�RIILFHU�SUHVHQWHG�ZLWK�WKHP�DW�DQ�DLUSRUW�RU�IHUU\�SRUW�ZLOO�KDYH�D�
VHQVH�RI�KXPRXU� 

:H�ZRXOG�DOO�ORYH�WR�FDWFK�VLJKW�RI�D�EHDXWLIXO�PHUPDLG�ZKHQ�E\�WKH�
VHD�DQG�VXPPHU�ZRXOGQ¶W�EH�VXPPHU�ZLWKRXW�VSDUNO\�GUDJRQIOLHV�–�LWV�
DPD]LQJ�ZKDW�FDQ�EH�PDGH�XVLQJ�FORWKHV�SHJV� 

7KH�FKLOGUHQ�FUHDWHG�WKHLU�RZQ�EHDXWLIXO�EHDFK�VFHQH�ZLWK�EHDFK�
EDOOV��EXFNHWV��EUROOLHV��SDOP�WUHHV��VDLOLQJ�ERDWV�DQG�HYHQ�EHDFK�WRZHOV� 

$Q�LFH�FUHDP�LV�D�PXVW�E\�WKH�VHD�DQG�WKHVH�ZHUH�FUHDWHG�E\�GUDZLQJ�
URXQG�WKH�FKLOGUHQ¶V�KDQGV�RQ�FDUGERDUG�WR�FUHDWH�D�GHOLFLRXV�ORRNLQJ�FRQH��
DOPRVW�JRRG�HQRXJK�WR�OLFN� 

:H�KDG�D�WHQW�VHW�XS�IRU�HYHU\RQH�WR�SUDFWLVH�FDPSLQJ�RU�VKRXOG�,�VD\�
JODPSLQJ�ZLWK�DOO�WKH�ZRQGHUIXO�SUHWHQG�IRRG�DQG�FRRNHU�ODLG�RQ�� 

7ZLJ�PDQLD�ZDV�D�QHZ�LGHD�GUHDPHG�XS�ZLWK�FXWWLQJV�IURP�RXU�
JDUGHQV�XVHG�WR�FUHDWH�ZKDWHYHU�HQWHUHG�WKH�FKLOGUHQ¶V�LPDJLQDWLRQV�ZLWK�
WKH�DLG�RI�VWULQJ��ZRRO�DQG�VWLFN\�WDSH��:RQGHUIXO� 

:H�KDG����FKLOGUHQ�ZLWK�WKHLU�SDUHQWV��JUDQGSDUHQWV�DQG�JXDUGLDQV�
DQG�WKH\�DOO�ZHQW�RXW�WR�WKH�*UHHQURRP�WR�KHDU�D�VWRU\��WR�VLQJ�D�VRQJ�DQG�
SUD\�IRU�RXU�WURXEOHG�ZRUOG��WKHLU�IDPLOLHV��IULHQGV�DQG�QHLJKERXUV��EHIRUH�
FRPLQJ�EDFN�LQ�WR�RXU�XVXDO�PDJQLILFHQW�IHDVW�RI�VDQGZLFKHV��FDNHV��
ELVFXLWV�DQG�IUXLW� 

$�JUHDW�ELJ�³7+$1.�<28´�WR�DOO�RXU�ZRQGHUIXO�$QJHOV�-�KDYH�D�
JUHDW�VXPPHU�KROLGD\�DQG�JRRG�UHVW� 

5RJHU 
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0DOPHVEXU\�$EEH\ 

:KLOVW�RQ�D�UHFHQW�YLVLW�WR�:LOWVKLUH�ZH�YLVLWHG�0DOPHVEXU\�$EEH\���
0DOPHVEXU\�LV�D�VPDOO�PDUNHW�WRZQ�QRUWK�RI�&KLSSHQKDP�DQG�,�ZDV�YHU\�
VXUSULVHG�WR�OHDUQ�RI�LWV�KLVWRU\���5LJKW�LQ�WKH�PLGGOH�RI�WKH�WRZQ�LV�WKH�
$EEH\���,W�LV�QRW�YHU\�ELJ�DQG�QRW�DW�DOO�JUDQG�EXW�LW�LV�YHU\�ROG��WKH�
1RUPDQV�EXLOW�WKH�SUHVHQW�GD\�DEEH\�DURXQG�WKH���WK�FHQWXU\���7KH�ILUVW�
WKLQJ�WKDW�VWULNHV�\RX�ZKHQ�\RX�JR�LQ�LV�WKH�SODLQ�VWRQH�ZDOO�EHKLQG�WKH�
DOWDU���7KHUH�DUH�QR�VWDLQHG�JODVV�ZLQGRZV�RU�GHFRUDWLRQV�RI�DQ\�NLQG���
2ULJLQDOO\�WKHUH�ZDV�D�WRZHU�DQG�D�VSLUH�EXW�D�JUHDW�VWRUP�LQ������FDXVHG�
WKH�VSLUH�WR�WRSSOH�ZKLFK�EURXJKW�GRZQ�WKH�WRZHU���,Q������WKH�ZDOO�ZDV�
EXLOW�WR�VXSSRUW�WKH�URRI�IURP�FROODSVLQJ�DQG�IURP�WKH�RXWVLGH�DW�WKH�EDFN�
\RX�FDQ�VHH�KRZ�LW�ZDV�GRQH� 

,Q�WKH��WK�DQG��WK�FHQWXULHV�0DOPHVEXU\�ZDV�FRQVLGHUHG�WR�EH�WKH�
FXOWXUDO�FHQWUH�RI�(QJODQG���8QWLO�WKDW�WLPH�(QJODQG�FRQVLVWHG�RI�VHYHUDO�
³NLQJGRPV´��VXFK�DV�0HUFLD��:HVVH[��(DVW�$QJOLD��<RUN�DQG�
1RUWKXPEULD���$WKHOVWDQ�ZDV�WKH�VRQ�RI�(GZDUG�WKH�(OGHU�DQG�JUDQGVRQ�RI�
$OIUHG�WKH�*UHDW�DQG�ZDV�ERUQ�LQ������� 

:KHQ�KLV�IDWKHU�GLHG�$WKHOVWDQ�ZDV�DFFHSWHG�DV�NLQJ�E\�0HUFLD�EXW�
PHW�UHVLVWDQFH�IURP�:HVVH[�DOWKRXJK�KH�ODWHU�RYHUFDPH�WKLV���7KH�QRUWKHUQ�
³NLQJGRPV´�DOVR�UHVLVWHG�VR�$WKHOVWDQ�IRXJKW�WKH�9LNLQJV�DQG�WKH�6FRWV�
DQG�KDYLQJ�URXWHG�WKHP�DOO�KH�ZDV�HYHQWXDOO\�PDGH�WKH�ILUVW�.LQJ�RI�$OO�
(QJODQG��� 

+H�WKHQ�VHW�DERXW�FHQWUDOLVLQJ�JRYHUQPHQW�DQG�PDNLQJ�DOOLDQFHV�
ZLWK�IRUHLJQ�NLQJV�E\�PDUU\LQJ�RII�KLV�VLVWHUV���+H�DOVR�VHW�XS�ZKDW�ZH�
QRZ�FDOO�WKH�&LYLO�6HUYLFH�DQG�EURXJKW�LQ�OHJDO�UHIRUPV�WR�LPSURYH�VRFLHW\���
$WKHOVWDQ�ZDV�D�YHU\�SLRXV�PDQ�DQG�IRXQGHG�PDQ\�FKXUFKHV��� 

'XULQJ�WKH�ILJKWLQJ�WR�JDLQ�VXSUHPDF\�RYHU�WKH�RWKHU�NLQJV��PDQ\�
PHQ�IURP�0DOPHVEXU\�KDG�MRLQHG�KLV�DUP\�DQG�SURWHFWHG�$WKHOVWDQ�
GXULQJ�WKH�ILJKWLQJ���,Q�JUDWLWXGH�KH�JDYH�����DFUHV�RI�ODQG��NQRZQ�DV�
FRPPRQ�ODQG��DQG�DOO�WKH�GHVFHQGDQWV�RI�WKRVH�VROGLHUV�VWLOO�RZQ�LW�WRGD\��� 

$WKHOVWDQ�GLHG�LQ�����DQG�KLV�ERG\�ZDV�EURXJKW�WR�0DOPHVEXU\�WR�
EH�EXULHG���7KH�H[DFW�EXULDO�VLWH�LV�XQNQRZQ�DV�WKH�1RUPDQ�$EEH\�ZDV�
EXLOW�RYHU�LW��EXW�WKHUH�LV�D�PHPRULDO�WRPE�WR�KLP�LQVLGH�WKH�$EEH\� 

1H[W�WR�WKH�$EEH\�DUH�WKH�$EEH\�&RXUW�*DUGHQV���7KHUH��\RX�ZLOO�
VHH�RYHU������YDULHWLHV�RI�URVHV��D�ODUJH�KHUE�JDUGHQ�DQG�D�ORYHO\�DUHD�E\�
WKH�5LYHU�$YRQ�LQFOXGLQJ�VWHSSLQJ�VWRQHV�VR�WKDW�\RX�FDQ�FURVV�WR�WKH�RWKHU�
VLGH���,W�LV�D�UHDOO\�ORYHO\�SODFH�WR�YLVLW� 

-HQQL�7KRUQWRQ 



 

� 

8QIRUWXQDWHO\�WKH�85&�KDV�QRW�\HW�IRUPDOO\�SURSRVHG�D�QHZ�PLQLVWHU�IRU�XV� 

,QGXFWLRQ�6HUYLFH�RI�5HY��$OLVRQ�'DYLV 

7KH�LQGXFWLRQ�RI�RXU�QHZ�PLQLVWHU�5HY�$OLVRQ�'DYLV�WRRN�SODFH�RQ�-XQH�
��WK���7KH�VHUYLFH�ZDV�OHG�E\�5HY�'DYLG�*LOOPDQ��DORQJ�ZLWK�5HY��5D\PRQG�
6LQJK��WKH�LQWHULP�PRGHUDWRU���5HY�1LFROD�)XUOH\-6PLWK��WKH�PRGHUDWRU�RI�WKH�
85&�6RXWKHUQ�6\QRG��LQGXFWHG�$OLVRQ�DV�0LQLVWHU�RI�(PPDQXHO���7KH�ULJKW�
KDQG�RI�IULHQGVKLS�ZDV�VKDUHG�ZLWK�DOO�WKH�PLQLVWHUV�DQG�YDULRXV�PHPEHUV�RI�WKH�
FRQJUHJDWLRQ�� 

(PPDQXHO�LV�QRZ�SDUW�RI�D�WKUHH�&KXUFK�SDVWRUDWH�DQG�ZH�ZHUH�SOHDVHG�WR�
ZHOFRPH�PHPEHUV�IURP��$OLVRQCV�RWKHU�WZR�&KXUFKHV��*HGGHV�3ODFH�DQG�%H[OH\�
85&��WR�VKDUH�IHOORZVKLS�WRJHWKHU�� 

5HY�1LFROD�)XUOH\-6PLWK�VKDULQJ�WKH�ULJKW�KDQG�
RI��IULHQGVKLS�ZLWK�$OLVRQ 
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��WK�%LUWKGD\ 

:KDW�D�ZRQGHUIXO�GD\�RQ�-XO\��WK�ZKHQ�,�FHOHEUDWHG�P\���WK�ELUWKGD\���
7KH�FKXUFK�KDOO�ZDV�GHFRUDWHG�IRU�WKH�HYHQW���'DXJKWHU�(OL]DEHWK�RUJDQLVHG�WKH�
IDPLO\�ZKLFK�ZRUNHG�QRQ-VWRS�WR�SURYLGH�H[FHOOHQW�UHIUHVKPHQWV��� 

7KH�IRRWEDOO�ZRUOG�FXS�PDWFK�ZDV�DYDLODEOH�LQ�WKH�*UHHQ�5RRP�IRU�WKRVH�
ZKR�ZLVKHG�WR�NHHS�DQ�H\H�RQ�KRZ�(QJODQG�ZDV�GRLQJ�-�VHW�XS�E\�JUDQGVRQ�
,DLQ���&URVV�YHQWLODWLRQ�PDGH�WKH�KDOO�EHDUDEOH�IRU�P\�ZHOO-ZLVKHUV��PDQ\�RI�
ZKRP�KDG�QRW�PHW�P\�WDOHQWHG�IDPLO\�EHIRUH��� 

7KHUH�KDYH�EHHQ�PDQ\�WKDQNV�IURP�JXHVWV�DV�WR�WKH�IULHQGOLQHVV�RI�WKRVH�
SUHVHQW�HVSHFLDOO\�WKRVH�IULHQGV�IURP�(PPDQXHO���6RPH�SUHVHQWV�ZHUH�JLYHQ�-�
DOO�SXW�LQ�RQH�EDJ�VR�,�DP�XQDEOH�WR�WKDQN�WKRVH�IULHQGV�ZKR�NLQGO\�GRQDWHG�
JLIWV���7KDQN�\RX�DOVR�IRU�WKH�FDUGV�LI�,�KDYH�QRW�PDQDJHG�WR�WKDQN�\RX�
SHUVRQDOO\��� 

$�ZRQGHUIXO�GD\�-�WKDQN�\RX�DOO� 
5XWK�'XQVWHU 

5HYV��'DYLG�*LOOPDQ��5D\PRQG�6LQJK��1LFROD�)XUOH\-6PLWK�
DQG�$OLVRQ�'DYLV�DIWHU�WKH�LQGXFWLRQ�VHUYLFH 



 

� 

��� �����DP 0LVV�'HERUDK�6SLQNV   

�� �����DP 5HY�$OLVRQ�'DYLV 5HPHPEUDQFH������3DUDGH  

�� �����DP 0LVV�'HERUDK�6SLQNV   

�� �����DP 5HY�'XQFDQ�0DF%HDQ &RPPXQLRQ�  

6HUYLFHV�IRU�6HSWHPEHU 

��� �����DP 0UV�3DW�:RRGLVRQ   

��� �����DP 'HDFRQ�0DXUHHQ�6SLQNV )DPLO\�	�3DUDGH  

�� �����DP 0U�'DYLG�%DOO   

�� �����DP 5HY�'XQFDQ�0DF%HDQ   

�� �����DP 5HY�$OLVRQ�'DYLV &RPPXQLRQ�  

6HUYLFHV�IRU�1RYHPEHU 

6HUYLFHV�IRU�2FWREHU 

��� �����DP 0UV�5DOSK�%UDQGKRUVW   

�� �����DP 0U�3HWHU�7KRUQWRQ +DUYHVW�	�3DUDGH  

�� �����DP 0UV�0DJJLH�$\UHV   

�� �����DP 5HY�$OLVRQ�'DYLV &RPPXQLRQ�  

'(&25$7(�7+(�&+85&+�)25�+$59(67 

6DWXUGD\���WK�2FWREHU 

)URP������DP 

7KH�ZLQGRZ�GLVSOD\V�PD\�WDNH 
DQ\�IRUP�UHIOHFWLQJ��³+DUYHVW´ 



 

� 

5HPHPEUDQFH�'D\�6HUYLFH 

��WK�1RYHPEHU 

7KH����WK�DQQLYHUVDU\�RI�WKH�HQG�RI�:RUOG�:DU�, 
 

+HUH�GHDG�ZH�OLH 
%HFDXVH�ZH�GLG�QRW�FKRRVH 
7R�OLYH�DQG�VKDPH�WKH�ODQG 
)URP�ZKLFK�ZH�VSUXQJ� 

/LIH��WR�EH�VXUH� 
,V�QRWKLQJ�PXFK�WR�ORVH� 
%XW�\RXQJ�PHQ�WKLQN�LW�LV� 
$QG�ZH�ZHUH�\RXQJ� 

+HUH�GHDG�ZH�OLH��E\�$��(��+RXVPDQ 



 

�� 

-DPHV�DQG�.DW�/RQJ
V�&RUQLVK�:HGGLQJ� 

-DPHV�DQG�.DW�PHW�DW�WKH�FOLPELQJ�FOXE���7KH\�VKDUH�D�ORYH�RI�WKH�
RXWGRRUV��ZDONLQJ��FDPSLQJ�DQG�LQ�SDUWLFXODU�URFN�FOLPELQJ� 

7KHLU�ZHGGLQJ�WRRN�SODFH�LQ�&RUQZDOO�RQ����0D\���7KH�VHWWLQJ�ZDV�D�
EHDXWLIXO�UXVWLF�IDUP�ZLWK�WKH�FHUHPRQ\�LQ�WKH�
&RZVKHG
�DQG�WKH�UHFHSWLRQ�LQ�WKH�

0LONLQJ�3DUORXU
� 

$V�PXFK�DV�SRVVLEOH�ZDV�KDQG�FUDIWHG�LQFOXGLQJ�WKH�LQYLWDWLRQV�DQG�
DPD]LQJ�ZRRGHQ�SODFH�VHWWLQJV�E\�/RXLVH�ZKR�DOVR�UHDG�GXULQJ�WKH�FHUHPRQ\� 

7KH�WZR�IDPLOLHV�HQMR\HG�GHFRUDWLQJ�WKH�YHQXH�LQ�WKH�GD\V�EHIRUH�WKH�
ZHGGLQJ�XVLQJ�ZLOG�IORZHUV�JDWKHUHG�IURP�WKH�KHGJHURZV�DUUDQJHG�LQ�MDUV�-�JUHDW�
XS-F\FOLQJ����,W�ZDV�YHU\�SUHWW\� 

-DPHV�DQG�.DW�DUH�SODQQLQJ�WKHLU�KRQH\PRRQ�LQ�&HQWUDO�$PHULFD�DW�WKH�
HQG�RI�'HFHPEHU��KRZHYHU�WKH\�GLG�HQMR\�FDPSLQJ�LQ�&RUQZDOO�GXULQJ�WKH�ZHHN�
IROORZLQJ�WKHLU�ZHGGLQJ� 

0DU\LD�/RQJ 

6LJQLQJ�WKH�5HJLVWHU 



 

�� 

-DPHV�DQG�.DW�ZLWK�/RXLVH��0DU\LD�DQG�.HLWK 

6XQGD\�$IWHUQRRQ�&RQFHUWV���SP�WR�����SP 
%H[OH\�85&�&KXUFK��+XUVW�5RDG 

,I�\RX�DUH�ORQHO\�RQ�6XQGD\�DIWHUQRRQV��WKLV�LV�WKH�SODFH�
WR�FRPH��HQMR\�WKH�IHOORZVKLS�DQG�D�FXS�RI�WHD� 

1R�7LFNHWV��—��1R�&KDUJH 
'RQDWLRQV�JUDWHIXOO\�UHFHLYHG 

��UG�6HS� &KULVWLQH�5DQGDOO 
��VW�2FW *ROGHQ�*LUO�&KRLU 
��WK�1RY -DPHV�+D\�DQG�)ULHQGV 
���WK�'HF WR�EH�DUUDQJHG 



 

�� 

:LQLIUHG�*UDFH�:HEE�������-����� 

:LQQLH�:HEE�GLHG�RQ���WK�-XQH���+HU�IXQHUDO�ZDV�KHOG�DW�(OWKDP�&UHPDWRULXP�RQ�
-XO\���WK����7KLV�WULEXWH�ZDV�UHDG�DW�WKH�IXQHUDO�E\�KHU�VRQ�1LJHO� 

 
0XP�ZDV�ERUQ�:LQLIUHG�*UDFH�6RRQHU�RQ�WKH���WK�-XO\������LQ�'DUWIRUG���+HU�

PXP�ZRUNHG�YHU\�KDUG�DV�KHU�GDG�ZDV�LQ�KRVSLWDO�WKURXJKRXW�PRVW�RI�KHU�FKLOGKRRG���
6KH�KDG�RQH�EURWKHU��5D\��ZKR�ZDV���\HDUV�ROGHU��WKH\�VWD\HG�FORVH�WKURXJKRXW�WKHLU�
OLYHV� 

0XP�ZDV�RQO\����\HDUV�ROG�ZKHQ�WKH�ZDU�VWDUWHG�LQ�������VKH�VOHSW�LQ�D�GXJ�RXW�
LQ�WKH�EDFN�JDUGHQ�DQG�VSHQW�D�ORW�RI�WLPH�LQ�WKH�XQGHUJURXQG�VKHOWHUV��DOZD\V�DUPHG�
ZLWK�D�JDV�PDUN��ZKLFK�ZDV�OXFNLO\�RQO\�HYHU�XVHG�IRU�SUDFWLVH�� 

:KHQ�VKH�OHIW�VFKRRO�VKH�ZHQW�WR�3LWPDQ¶V�VKRUWKDQG�DQG�W\SLQJ�FROOHJH�IRU���
\HDUV��WKHQ�VWDUWHG�ZRUN�LQ�/RQGRQ�DW�WKH�WUDIILF�PDQDJHU¶V�RIILFH�DW�:DWHUORR�6WDWLRQ�IRU�
MXVW�RYHU�D�\HDU���6KH�WKHQ�OHIW�DQG�EHFDPH�D�GRFWRU¶V�UHFHSWLRQLVW�IRU����\HDUV�� 

:KLOVW�ZRUNLQJ�DW�WKH�VXUJHU\�VKH�PHW�'DG�DW�D�GDQFH�RQ�WKH���WK�0DUFK��������
7KH\�JRW�HQJDJHG�RQ�&KULVWPDV�(YH������DQG�PDUULHG�RQ���WK�-XO\�������WKLV�ZDV�DOVR�
P\�PXP¶V�ELUWKGD\��7�KH\�PDUULHG�DW�6SLWDO�6WUHHW�0HWKRGLVW�&KXUFK�DQG�VSHQW�WKHLU�
KRQH\PRRQ�LQ�*XHUQVH\�� 

'DG��ZKR�KDG�D�GDXJKWHU�/LQGD��DOO�PRYHG�LQ�WRJHWKHU���0XP�OHIW�WKH�VXUJHU\�RQ�
&KULVWPDV�(YH������DQG�RQ�WKH���WK�0DUFK�������WKH�KLJKOLJKW�RI�KHU�OLIH��,�ZDV�ERUQ��
7KHQ�RQ�WKH���WK�-XO\�������*HRII�ZDV�ERUQ���7KLV�GD\�ZDV�D�YHU\�VSHFLDO�GD\�EHLQJ�
0XP�DQG�'DG¶V�DQQLYHUVDU\�DV�ZHOO�� 

0XP�ZDV�DOZD\V�YLVLWLQJ�KHU�0XP�DQG�'DG��PDNLQJ�VXUH�WKH\�ZHUH�ZHOO�DQG�
KHOSLQJ�WKHP�ZLWK�VKRSSLQJ�DQG�LQ�WKH�HQG�WKH\�ERWK�FDPH�WR�OLYH�ZLWK�XV���'DG�KDG�
UHWLUHG�DQG�KHOSHG�ORRN�DIWHU�WKHP���*UDQGDG�GLHG�DJHG����DQG�1DQ�����YHU\�FORVH�
WRJHWKHU�� 

$IWHU�WKLV��0XP�VWDUWHG�ZRUN�DW�(ULF�7KRPDV�VFKRRO�VKRS�LQ�������XQWLO�LW�FORVHG�
LQ��������'XULQJ�WKDW�ODVW�\HDU�P\�'DG�KDG�EHHQ�LOO�DQG�GLHG�VXGGHQO\�LQ�-DQXDU\�������
:H�DOO�KDG�WR�VWD\�VWURQJ�DV�*HRII�DQG�0DULD�JRW�PDUULHG�LQ�0D\��IROORZHG�E\�P\VHOI�
DQG�:HQG\�LQ�-XQH���,W�ZDV�YHU\�KDUG�IRU�0XP�WR�SXW�RQ�D�EUDYH�IDFH��EXW�VKH�GLG� 

6LQFH�WKHQ�WKH�IDPLO\�KDV�JURZQ�WKURXJKRXW�WKH�\HDUV�ZLWK�$QGUHZ��$DURQ��
*HPPD��.DWLH��&RQQRU��6XPPHU�DQG�3DUNHU��DOO�MRLQLQJ�WKH�IDPLO\��ZKLFK�VKH�ORYHG��
:KHQ�VKH�ZDV����VKH�VXUSULVHG�HYHU\RQH�E\�SDVVLQJ�KHU�GULYLQJ�WHVW��D�JUHDW�
DFKLHYHPHQW�IRU�KHU���6KH�ZDV�DOVR�D�6XQGD\�VFKRRO�WHDFKHU�IRU����\HDUV��SOD\LQJ�WKH�
SLDQR� 

0XP�ZDV�DOVR�D�FDUHU�IRU���\HDUV�DQG�ZRUNHG�DW�WKH�ZRRO�VKRS�LQ�6ZDQOH\�ZLWK�
IRXU�ORYHO\�ODGLHV�DV�VKH�SXW�LW���OQ�KHU�ODWHU�\HDUV�VKH�MRLQHG�FOXEV��LQFOXGLQJ�EHOO�ULQJLQJ�
DQG�KHU�IULHQGV�KHOSHG�KHU�WR�JHW�DURXQG� 

%XW�DV�VKH�JRW�ROGHU��KHU�PHPRU\�VWDUWHG�WR�JR�DQG�HDFK�\HDU�LW�JRW�ZRUVH���$�
FRXSOH�RI�\HDUV�DJR��DIWHU�D�IDOO��0XP�ZHQW�LQWR�D�FDUH�KRPH�ZKHUH�VKH�PDGH�IULHQGV�DQG�
ZDV�ORRNHG�DIWHU���7KHVH�ODVW���PRQWKV�KDYH�EHHQ�KRUULEOH��EXW�O�IHHO�QRZ�WKDW�0XP�LV�DW�
SHDFH�DQG�KDV�PHW�XS�ZLWK�'DG�DJDLQ�� 

O�VWLOO�UHPHPEHU�WKH�KROLGD\V�DEURDG�DQG�WR�%XWOLQV��DQG�DOO�RI�WKH�IDPLO\�PHHWLQJ�
XS���7KLV�LV�KRZ�,�ZLOO�UHPHPEHU�0XP��EXW�VKH�ZLOO�EH�JUHDWO\�PLVVHG�E\�XV�DOO� 



 

�� 

3DVWRUDO�1HZV 

&RQJUDWXODWLRQV�WR�-HQQLIHU�DQG�3KLOOLS�:LOOVRQ�RQ�EHFRPLQJ�JUDQGSDUHQWV�
DJDLQ���/RXLV�*DEULHO�:LOOVRQ�ZDV�ERUQ�RQ���WK�-XQH��ZHLJKLQJ��OE��R]���/RXLV�LV�
D�EURWKHU�WR�$OELH�DQG�)O\QQ��D�VRQ�WR�5REHUW�DQG�7RULD� 

:H�DUH�VDG�WR�UHSRUW�WKH�GHDWKV�RI�:LQQLH�:HEE�DQG�'RQ�:LOHV���7ULEXWHV�
WR�WKHP�DUH�LQFOXGHG�HOVHZKHUH���:H�UHPHPEHU�ERWK�WKHLU�IDPLOLHV�LQ�RXU�SUD\HUV� 

:H�NHHS�LQ�RXU�WKRXJKWV�RWKHU�SHRSOH�ZKR�DUH�LQ�FDUH�KRPHV���'RULV�
3DUNLQ�DQG�-RVLH�&RUFRUDQ��LQ�1RUWKERXUQH�&RXUW�DQG�/RUQD�1HZ�LQ�6W��
0DUJDUHW¶V� 

&RQWLQXH�WR�SUD\�IRU�,ULV�:RRG�DQG�'RURWK\�/LPHEXUQHU���$OWKRXJK�WKH\�
DUH�QRW�DEOH�WR�JHW�WR�&KXUFK�DW�WKH�PRPHQW�RXU�WKRXJKWV�DUH�ZLWK�WKHP� 

,Q�WKH�DXWXPQ�0DXUHHQ�0D\�ZLOO�EH�PRYLQJ�WR�OLYH�LQ�%H[KLOO�RQ�6HD���:H�
ZLOO�PLVV�KHU�FKHHUIXO�VPLOH���:H�ZLVK�KHU�HYHU\�KDSSLQHVV�LQ�KHU�QHZ�KRPH��� 

7+(�'256(7�'(63$7&+ 

+HOOR�DJDLQ�GHDU�IULHQGV�DW�
(PPDQXHO
�FKXUFK�DW�6LGFXS�ZKHUH�ZH�ZHUH�
PHPEHUV�IRU����\HDUV�XQWLO�PRYLQJ�WR�'RUVHW�LQ��������7KLV�LV�MXVW�WR�OHW�\RX�
NQRZ�WKDW�ZH�KDYH�QHYHU�IRUJRWWHQ�WKH�ZRQGHUIXO�WLPHV�WKDW�ZH�VSHQW�ZLWK�\RX�
DQG�QRZ�ZH�DUH�VSHQGLQJ�PXFK�WLPH�KHOSLQJ�LQ�WKH�SURJUHVV�RI�WKH�0HWKRGLVW�
FKXUFK�LQ�RXU��3RROH�%D\�&LUFXLW���� 

,Q�IDFW��PXFK�KDV�WDNHQ�SODFH�VLQFH�RXU�ODVW�OHWWHU�WR�\RX��LQFOXGLQJ�WKH�LQ�
FUHDVH�RI�WKH�ZRUNORDG�RQ�RXU�0LQLVWHUV���%HFDXVH�RI�WKDW�ZH�KDYH��ZLWK�WKH�SHU�
PLVVLRQ�DQG�VXSSRUW�RI�RXU�&LUFXLW��VHYHUHG�RXU�FRQQHFWLRQ�ZLWK�RXU�YLOODJH�
0HWKRGLVW�&KDSHO�DIWHU�PRUH�WKDQ����\HDUV��LQ�RUGHU�WR�WDNH�XS�D�VSHFLDO�0LVVLRQ�
LQ�WKH�JXLVH�RI�EHLQJ�RQ�D�µ6DEEDWLFDO
� 

7KLV�HQWDLOV�YLVLWLQJ�HYHU\�RQH�RI�WKH�WZHOYH�FKXUFKHV�LQ�RXU�&LUFXLW�IURP�
WLPH�WR�WLPH�VR�WKDW�ZH�FDQ�ILQG�RXW�LI�WKH\�KDYH�DQ\�SUREOHPV��DQG�LI�VR�ZH�FDQ�
KHOS�WKHP�ZLWK�DGYLFH�ZLWK�WKH�JXLGDQFH�RI�³&3'´�ZKLFK�LV�WKH��&RQVWLWXWLRQDO�
3UDFWLFH�	�'LVFLSOLQH´�RI�WKH�0HWKRGLVW�&KXUFK�ZLWK�ZKLFK�ZH�KDYH�EHFRPH�IXO�
O\�FRQYHUVDQW��� 

$OUHDG\�ZH�KDYH�SDLG�D�YLVLW�WR�RXU�&KXUFK�DW�
:DUHKDP
�RQ�WKH�URDG�WR�
6ZDQDJH�DQG�KDYH�VSRNHQ�WR�WKHLU�0LQLVWHU�ZKR�UHWLUHV�LQ�6HSWHPEHU��DQG�ZKR�
QRZ�LQWHQGV�WR�SURGXFH�D�
6\VWHP
�ZKLFK�PHDQV�GRLQJ�DZD\�ZLWK�
6WHZDUGV
�DQG�
LQVWHDG�KDYLQJ�D�
7HDP
�ZRUNLQJ�RQ�D�
5RWD
�EDVLV�RI�ZLOOLQJ�YROXQWHHUV�XQGHUWDN�
LQJ�WKH�PDQ\�MREV�WR�EH�IXOILOOHG��� 

:H�QRZ�ZDLW�WR�KHDU�LI�LW�KDV�DQ\�SRVLWLYH�HIIHFW���,W�FHUWDLQO\�LV�VRPHWKLQJ�
GLIIHUHQW�LQ�0HWKRGLVW�FLUFOHV� 

<RXUV�VLQFHUHO\�DQG�PD\�WKH�/RUG�EH�ZLWK�\RX 
-2+1�	�)5$1&(6�5866(// 



 

�� 

.HVZLFN�0HWKRGLVW�&KXUFK¶V�9LVLRQ��� 

$�YLVLRQ�IRU�WKH���VW�FHQWXU\�FKDOOHQJHG�WKH�0HWKRGLVW�&KXUFK�LQ�.HVZLFN�
WR�UHGHYHORS�WKH�EXLOGLQJ�LQ�ZKLFK�&KULVWLDQV�KDYH�ZRUVKLSSHG�IRU�RYHU�����
\HDUV���7KH�DLP�ZDV�WR�RSHQ�XS�WKH�EXLOGLQJ�WR�EH�RXWZDUG�IDFLQJ�WR�WKH�QHHGV�RI�
WKH�FRPPXQLW\���,QLWLDOO\�HYHU\WKLQJ�ZDV�VWULSSHG�RXW�RI�WKH�&KXUFK�OHDYLQJ�D�
KXJH�HPSW\�VSDFH�ZKLFK�ZDV�VHDOHG�RII�VR�WKDW�ZRUN�FRXOG�SURFHHG�ZKLOVW�
ZRUVKLS�FRQWLQXHG�LQ�WKH�ROG�FKXUFK�KDOO���7KH�ROG�KDOO�ZLOO�EH�VROG�WR�VXSSRUW�WKH�
GHYHORSPHQW�RI�PRUH�DIIRUGDEOH�KRXVLQJ�IRU�WKH�ORFDO�SRSXODWLRQ���%\�WKH�
EHJLQQLQJ�RI�-XO\�WKH�UHGHYHORSPHQW�ZDV�FRPSOHWH�DQG�WKH�9LVLRQ����KDG�FRPH�
DOLYH�� 

,W�ZDV�D�MR\�IRU�7RQ\�DQG�,�WR�VKDUH�WKH�ZHHNHQG�RI�FHOHEUDWLRQ�DQG�WR�VHH�
WKH�UHVXOWV�RI�DOO�WKH�SODQQLQJ��IXQG�UDLVLQJ��KDUG�ZRUN�DQG�SUD\HU���7ZR�VSDFLRXV��
OLJKW�DQG�EHDXWLIXO�KDOOV�QRZ�SURYLGH�IOH[LEOH�VSDFH�IRU�ZRUVKLS�DV�ZHOO�DV�
FRPPXQLW\�XVH��� 

$W�WKH�VHUYLFH�RI�FHOHEUDWLRQ�RQ�6XQGD\�-XO\���WK�WKH�DUFKLWHFW�DQG�EXLOGHU�
SUHVHQWHG�WKH�FKXUFK�EXLOGLQJ�WR�EH�UH-GHGLFDWHG���$OO�WKH�QHZ�HTXLSPHQW�DQG�
IXUQLWXUH�ZHUH�GHGLFDWHG�IRU�WKHLU�GLIIHUHQW�SXUSRVHV�LQ�ZRUVKLS���$�FHOHEUDWRU\�
FDNH�KDG�EHHQ�EDNHG�E\�D�SUHYLRXV�PDVWHU�EDNHU�DW�%U\VRQ
V��D�ZHOO�ORYHG�VKRS�LQ�
.HVZLFN��ZKR��ZLWK�KLV�ZLIH��XVHG�WR�ZRUVKLS�DW�WKH�&KXUFK���7KH�FDNH�ZDV�FXW�
E\�RQH�RI�WKH�HOGHVW�FKXUFK�PHPEHUV� 

-XOLHW�+HPLQJUD\��D�WH[WLOH�GHVLJQHU�ZHOO�NQRZQ�LQ�WKH�DUHD��ZDV�
FRPPLVVLRQHG�WR�GHVLJQ�WKH�ZDOO�KDQJLQJV�ZKLFK�DUH�WUXO\�EHDXWLIXO���,�
SDUWLFXODUO\�ORYHG�WKH�+HUGZLFN�6KHHS�LQ�WZR�RI�WKH�KDQJLQJV���:RRO�IURP�WKH�
VKHHS�RQ�WKH�ORFDO�IHOOV�KDG�EHHQ�FROOHFWHG�DQG�XVHG���$ERYH�WKH�FRPPXQLRQ�
WDEOH��WKH�OHFWHUQ�DQG�WKH�IRQW��DOO�FUDIWHG�RXW�RI�EHDXWLIXO�ORFDO�ZKLWH�DVK�ZRRG��
KDQJV�D�FURVV�ZLWK�-XOLHW
V�LQVSLULQJ�ZRUNV�RI�DUW�DQG�WKH�ZRUGV�µ�,�OLIW�XS�P\�H\HV�
WR�WKH�KLOOV�¶ 

5HY��5LFKDUG�7HDO��&KDLU�RI�WKH�&XPEULD�0HWKRGLVW�'LVWULFW��ZKR�
FRQGXFWHG�WKH�VHUYLFH��FRQJUDWXODWHG�WKH�&KXUFK�RQ�WKH�ZRQGHUIXO�DFKLHYHPHQW���

$OO�WKRVH�ZKR�KDG�EHHQ�LQYROYHG�LQ�
WKH�UHGHYHORSPHQW�GHVHUYHG�WR�IHHO�
SURXG�RI�ZKDW�WKH\�KDG�DFKLHYHG���
.HVZLFN�0HWKRGLVW�&KXUFK�FDQ�WDNH�
WKHLU�PLVVLRQ�IRUZDUG�ZLWKLQ�WKH�ORFDO�
FRPPXQLW\�DQG�EH\RQG���.HVZLFN�
ZHOFRPHV�ORWV�RI�YLVLWRUV�IURP�DOO�
RYHU�WKH�ZRUOG�DQG�WKHUH�LV�DOZD\V�D�
ZDUP�ZHOFRPH�LQ�WKLV�&KXUFK� 
3OHDVH�SUD\�WKDW�WKH�&KXUFK�ZLOO�VWD\�
IRFXVVHG�RQ�WKHLU�YLVLRQ�DQG�PDNH�LW�
LQWR�D�OLYLQJ�UHDOLW\�� 

-XGLWK 



 

�� 



 

�� 

5HYLVHG�&RPPRQ�/HFWLRQDU\ 

&DOHQGDU� 
'DWH 

)LUVW�5HDGLQJ 3VDOP�5HDGLQJ 

^ĞƉ-ϬϮ 
 

^ŽŶŐ�ŽĨ�^ŽůŽŵŽŶ�Ϯ͗ϴ-ϭϯ�͕� 
WƐĂůŵ�ϰϱ͗ϭ-Ϯ͕�ϲ-ϵ 

�ĞƵƚĞƌŽŶŽŵǇ�ϰ͗ϭ-Ϯ͕�ϲ-ϵ�͕� 
WƐĂůŵ�ϭϱ 

^ĞƉ-Ϭϵ 
 

WƌŽǀĞƌďƐ�ϮϮ͗ϭ-Ϯ͕�ϴ-ϵ͕�ϮϮ-Ϯϯ�͕� 
WƐĂůŵ�ϭϮϱ /ƐĂŝĂŚ�ϯϱ͗ϰ-ϳĂ�͕�WƐĂůŵ�ϭϰϲ 

^ĞƉ-ϭϲ 
 

WƌŽǀĞƌďƐ�ϭ͗ϮϬ-ϯϯ�͕� 
WƐĂůŵ�ϭϵ 

/ƐĂŝĂŚ�ϱϬ͗ϰ-ϵĂ�͕�WƐĂůŵ�ϭϭϲ͗ϭ-ϵ� 
Žƌ�tŝƐĚŽŵ�ŽĨ�^ŽůŽŵŽŶ�ϳ͗Ϯϲ�-�ϴ͗ϭ 

^ĞƉ-Ϯϯ 
 

WƌŽǀĞƌďƐ�ϯϭ͗ϭϬ-ϯϭ�͕�WƐĂůŵ�ϭ 
 

tŝƐĚŽŵ�ŽĨ�^ŽůŽŵŽŶ�ϭ͗ϭϲ-Ϯ͗ϭ͕�ϭϮ-ϮϮ� 
Žƌ�:ĞƌĞŵŝĂŚ�ϭϭ͗ϭϴ-ϮϬ�͕�WƐĂůŵ�ϱϰ 

^ĞƉ-ϯϬ 
 

�ƐƚŚĞƌ�ϳ͗ϭ-ϲ͕�ϵ-ϭϬ͖�ϵ͗ϮϬ-ϮϮ�͕� 
WƐĂůŵ�ϭϮϰ 

EƵŵďĞƌƐ�ϭϭ͗ϰ-ϲ͕�ϭϬ-ϭϲ͕�Ϯϰ-Ϯϵ�͕� 
WƐĂůŵ�ϭϵ͗ϳ-ϭϰ 

KĐƚ-Ϭϳ :Žď�ϭ͗ϭ͕�Ϯ͗ϭ-ϭϬ�͕�WƐĂůŵ�Ϯϲ 'ĞŶĞƐŝƐ�Ϯ͗ϭϴ-Ϯϰ�͕�WƐĂůŵ�ϴ 
KĐƚ-ϭϰ :Žď�Ϯϯ͗ϭ-ϵ͕�ϭϲ-ϭϳ�͕�WƐĂůŵ�ϮϮ͗ϭ-ϭϱ �ŵŽƐ�ϱ͗ϲ-ϳ͕�ϭϬ-ϭϱ�͕�WƐĂůŵ�ϵϬ͗ϭϮ-ϭϳ 
KĐƚ-Ϯϭ 
 

:Žď�ϯϴ͗ϭ-ϳ͕�;ϯϰ-ϰϭͿ�͕� 
WƐĂůŵ�ϭϬϰ͗ϭ-ϵ͕�Ϯϰ͕�ϯϱĐ /ƐĂŝĂŚ�ϱϯ͗ϰ-ϭϮ�͕�WƐĂůŵ�ϵϭ͗ϵ-ϭϲ 

KĐƚ-Ϯϴ 
 

:Žď�ϰϮ͗ϭ-ϲ͕�ϭϬ-ϭϳ�͕� 
WƐĂůŵ�ϯϰ͗ϭ-ϴ͕�;ϭϵ-ϮϮͿ 

:ĞƌĞŵŝĂŚ�ϯϭ͗ϳ-ϵ�͕�WƐĂůŵ�ϭϮϲ 
 

EŽǀ-Ϭϰ 
 

ZƵƚŚ�ϭ͗ϭ-ϭϴ�͕�WƐĂůŵ�ϭϰϲ 
 

�ĞƵƚĞƌŽŶŽŵǇ�ϲ͗ϭ-ϵ�͕� 
WƐĂůŵ�ϭϭϵ͗ϭ-ϴ 

EŽǀ-ϭϭ ZƵƚŚ�ϯ͗ϭ-ϱ͖�ϰ͗ϭϯ-ϭϳ�͕�WƐĂůŵ�ϭϮϳ ϭ�<ŝŶŐƐ�ϭϳ͗ϴ-ϭϲ�͕�WƐĂůŵ�ϭϰϲ 
EŽǀ-ϭϴ 
 

ϭ�^ĂŵƵĞů�ϭ͗ϰ-ϮϬ�͕�ϭ�^ĂŵƵĞů�Ϯ͗ϭ-ϭϬ� 
 

�ĂŶŝĞů�ϭϮ͗ϭ-ϯ�͕�WƐĂůŵ�ϭϲ 
 

EŽǀ-Ϯϱ 
 

Ϯ�^ĂŵƵĞů�Ϯϯ͗ϭ-ϳ�͕� 
WƐĂůŵ�ϭϯϮ͗ϭ-ϭϮ͕�;ϭϯ-ϭϴͿ �ĂŶŝĞů�ϳ͗ϵ-ϭϬ͕�ϭϯ-ϭϰ�͕�WƐĂůŵ�ϵϯ 

/DZ�RI�0HFKDQLFDO�5HSDLU 
$IWHU�\RXU�KDQGV�EHFRPH�FRDWHG�LQ�JUHDVH��\RXU�QRVH�ZLOO�EHJLQ�WR�LWFK� 

/DZ�RI�*UDYLW\ 
'URS�DQ\�WRRO��QXW��EROW�RU�VFUHZ�DQG�LW�ZLOO�UROO�WR�WKH�PRVW�LQDFFHVVLEOH�SODFH�

LQ�WKH�XQLYHUVH� 
/DZ�RI�3UREDELOLW\ 

7KH�SUREDELOLW\�RI�EHLQJ�ZDWFKHG�LV�GLUHFWO\�SURSRUWLRQDO�WR�WKH�VWXSLGLW\�RI�
\RXU�DFWLRQ� 



 

�� 

5HYLVHG�&RPPRQ�/HFWLRQDU\ 

/DZ�RI�5DQGRP�1XPEHUV 
,I�\RX�GLDO�D�ZURQJ�QXPEHU��\RX�QHYHU�JHW�WKH�HQJDJHG�WRQH��VRPHRQH�DOZD\V�

DQVZHUV� 
/DZ�RI�WKH�5HVXOW 

:KHQ�\RX�WU\�WR�VKRZ�VRPHRQH�WKDW�D�PDFKLQH�ZRQ¶W�ZRUN��LW�ZLOO� 
/DZ�RI�&KDQJH 

,I�\RX�FKDQJH�WUDIILF�ODQHV��WKH�QHZ�ODQH�ZLOO�LPPHGLDWHO\�PRYH�PRUH�VORZO\�
WKDQ�WKH�ROG�RQH� 

 
6RPH�RI�WKH�PDQ\�MRNHV�WKDW�'RQ�:LOHV�VXEPLWWHG�RYHU�WKH�\HDUV 

&DOHQGDU� 
'DWH 

6HFRQG�5HDGLQJ *RVSHO�5HDGLQJ 

^ĞƉ-ϬϮ :ĂŵĞƐ�ϭ͗ϭϳ-Ϯϳ DĂƌŬ�ϳ͗ϭ-ϴ͕�ϭϰ-ϭϱ͕�Ϯϭ-Ϯϯ 
^ĞƉ-Ϭϵ :ĂŵĞƐ�Ϯ͗ϭ-ϭϬ͕�;ϭϭ-ϭϯͿ͕�ϭϰ-ϭϳ DĂƌŬ�ϳ͗Ϯϰ-ϯϳ 
^ĞƉ-ϭϲ :ĂŵĞƐ�ϯ͗ϭ-ϭϮ DĂƌŬ�ϴ͗Ϯϳ-ϯϴ 
^ĞƉ-Ϯϯ :ĂŵĞƐ�ϯ͗ϭϯ�-ϰ͗ϯ͕�ϳ-ϴĂ DĂƌŬ�ϵ͗ϯϬ-ϯϳ 
^ĞƉ-ϯϬ 
 

:ĂŵĞƐ�ϱ͗ϭϯ-ϮϬ 
 

DĂƌŬ�ϵ͗ϯϴ-ϱϬ 
 

KĐƚ-Ϭϳ ,ĞďƌĞǁƐ�ϭ͗ϭ-ϰ͕�Ϯ͗ϱ-ϭϮ DĂƌŬ�ϭϬ͗Ϯ-ϭϲ 
KĐƚ-ϭϰ ,ĞďƌĞǁƐ�ϰ͗ϭϮ-ϭϲ DĂƌŬ�ϭϬ͗ϭϳ-ϯϭ 
KĐƚ-Ϯϭ ,ĞďƌĞǁƐ�ϱ͗ϭ-ϭϬ DĂƌŬ�ϭϬ͗ϯϱ-ϰϱ 
KĐƚ-Ϯϴ ,ĞďƌĞǁƐ�ϳ͗Ϯϯ-Ϯϴ DĂƌŬ�ϭϬ͗ϰϲ-ϱϮ 

EŽǀ-Ϭϰ ,ĞďƌĞǁƐ�ϵ͗ϭϭ-ϭϰ DĂƌŬ�ϭϮ͗Ϯϴ-ϯϰ 
EŽǀ-ϭϭ ,ĞďƌĞǁƐ�ϵ͗Ϯϰ-Ϯϴ DĂƌŬ�ϭϮ͗ϯϴ-ϰϰ 
EŽǀ-ϭϴ ,ĞďƌĞǁƐ�ϭϬ͗ϭϭ-ϭϰ͕�;ϭϱ-ϭϴͿ͕�ϭϵ-Ϯϱ DĂƌŬ�ϭϯ͗ϭ-ϴ 
EŽǀ-Ϯϱ ZĞǀĞůĂƟŽŶ�ϭ͗ϰď-ϴ :ŽŚŶ�ϭϴ͗ϯϯ-ϯϳ 



 

�� 

7KH�0DQQD�6RFLHW\ 

5XQQLQJ�D�'D\�&HQWUH�IRU�KRPHOHVV�SHRSOH�QHDU�/RQGRQ�%ULGJH 
 

7KH�0DQQD�VWDII�DQG�GHGLFDWHG�YROXQWHHUV�RIIHU�UHVSHFW�DQG�ORYLQJ�
FDUH�WR�WKRVH�ZKR�FRPH�WR�WKH�'D\�&HQWUH���2Q�DYHUDJH��ZH�FDWHU�IRU�
DURXQG����-����SHRSOH�SHU�GD\�–�PRVWO\�PHQ���$SSUR[LPDWHO\�����RI�
WKHVH�VOHHS�URXJK������DUH�LQ�VRFLDOO\�UHQWHG�DFFRPPRGDWLRQ�DQG�WKH�RWK�
HU�����DUH�LQ�KRVWHO�VRU�VWD\�ZLWK�IULHQGV���:KDW�WKH\�DOO�VKDUH�LQ�FRPPRQ�
LV�SRYHUW\�DQG�WKH\�DUH�RIWHQ�ORQHO\� 

7KH�0DQQD�&HQWUH�LV�RSHQ�IURP�����DP�WR�����SP��VHYHQ�GD\V�D�
ZHHN��IRU����ZHHNV�LQ�WKH�\HDU� 

6HUYLFHV�DYDLODEOH�HYHU\�GD\�LQFOXGH� 
%UHDNIDVW�DQG�OXQFK 
+RW�VKRZHUV 
+RXVLQJ�DQG�ZHOIDUH�DGYLFH 
$FFHVV�WR�FRPSXWHUV��0RQGD\�WR�)ULGD\� 
$OO�VHUYLFHV�DUH�IUHH� 

 
(PPDQXHO�&KXUFK�VXSSRUWV�WKH�0DQQD�6RFLHW\�E\�VHQGLQJ�

WKHP�RXU�KDUYHVW�JLIWV� 
0267�1(('('�,7(06 

)22' 0(1¶6�&/27+,1* 
6XJDU 8QGHUZHDU 
3RZGHUHG�PLON -HDQV 
7LQQHG�WRPDWRHV 6RFNV 
5LFH 7UDLQHUV 
&RIIHH 7URXVHUV 
7LQV�RI�+DP 0,6&(//$1(286 
&RUQHG�EHHI 6OHHSLQJ�EDJV 
7LQQHG�PHDW�IRU�VRXS 7RLOHW�UROOV 
+RW�GRJV .LWFKHQ�WRZHOV 
2UDQJH�6TXDVK 



 

�� 

&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�XUJHQWO\� 

6XQGD\��&RIIHH 

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

'RQDWLRQV�WR�&KXUFK�)XQGV 
 

&RIIHH�5RWD 

6HS ��� 5RJHU�	�&KULVWLQH 
 ��� *XLGHV 
 �� $QQ�	�0DU\LD 
 �� 3DP�	�-HQQLIHU 
 �� 3DW�	�0DULRQ� 
2FW ��� -XGLWK�	�0DQG\ 
 �� *XLGHV 

2FW �� 5RJHU�	�&KULVWLQH 
 �� $QQ�	�0DU\LD 
1RY ��� -XGLWK�	�0DQG\ 
 �� *XLGHV 
 �� 3DP�	�-HQQLIHU 
 �� 3DW�	�0DULRQ� 

3OHDVH�1RWH 

7KH�FORVLQJ�GDWH�IRU�FRS\�IRU�WKH��'HF���-DQ���)HE�
2XWORRN�ZLOO�EH 

7KXUVGD\���WK�1RYHPEHU 
(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 



 

�� 

8UJHQW�%H[OH\�)RRGEDQN�1HHGV 

:H�GRQ¶W�WKLQN�DQ\RQH�LQ�RXU�FRPPXQLW\�VKRXOG�KDYH�WR�IDFH�JRLQJ�KXQJU\��
7KDW¶V�ZK\�ZH�SURYLGH�WKUHH�GD\V¶�QXWULWLRQDOO\�EDODQFHG�HPHUJHQF\�IRRG�DQG�VXSSRUW�WR�
ORFDO�SHRSOH�ZKR�DUH�UHIHUUHG�WR�XV�LQ�FULVLV���:H�DUH�SDUW�RI�D�QDWLRQZLGH�QHWZRUN�RI�
IRRGEDQNV��VXSSRUWHG�E\�7KH�7UXVVHOO�7UXVW��ZRUNLQJ�WR�FRPEDW�SRYHUW\�DQG�KXQJHU�
DFURVV�WKH�8.�� 

3OHDVH�UHPHPEHU�DOO�IRRG�GRQDWHG�VKRXOG�KDYH�D�ORQJ�VKHOI�OLIH��XVXDOO\�WLQQHG�RU�
GULHG�� 

2XU�XUJHQW�QHHGV�DUH� 

:H�KDYH�D�VXUSOXV�DW�WKH�PRPHQW�RI� 

· 3DVWD 
· %DNHG�%HDQV 
· 6RXS 

7KDQN�\RX�RQFH�DJDLQ�IRU�\RXU�VXSSRUW� 
*LOO��������%H[OH\�)RRGEDQN�0DQDJHU 

· 0HDW�3LHV�LQ�7LQV 
· 0HDW�RU�ILVK�LQ�7LQV 
· 3RWDWRHV�HLWKHU�GULHG�RU�WLQV 
· &XVWDUG�LQ�&DUWRQV�RU�WLQV 
· 3XGGLQJV�WR�0LFURZDYH�RU�LQ�WLQV 
· 5LFH�LQ�WLQV 
· 7LQV�RI�IUXLW 
· 7LQV�RI�YHJHWDEOHV� 

· 6XJDU 
· 7RLOHWULHV�DQG�IHPLQLQH�+\JLHQH� 
· :DVKLQJ�XS�OLTXLG 
· %OHDFK 
· 'HWHUJHQWV 
· 7RRWKSDVWH�DQG�WRRWK�EUXVKHV 
· 7UHDWV�IRU�FKLOGUHQ� 
 

%DE\�%RQQHWV 

,�KDYH�KDG�DQ�XSGDWH�IURP�.LQJV�DERXW�WKH�%DE\�%RQQHWV�DQG�WKH\�DUH�VWLOO�
RYHUZKHOPHG�E\�HYHU\RQH¶V�JHQHURVLW\���7KH\�VWLOO�KDYH�DQ�HQRUPRXV�EDFNORJ�RI�
XQXVHG�ERQQHWV��� 

$SSDUHQWO\�WKH\�ZHUH�DOORWWHG�D�ODUJH�FXSERDUG�WR�VWRUH�WKHP�LQ�DQG�LW�LV�
VWLOO�IXOO�WR�RYHUIORZLQJ���<RX�ZRQGHUIXO�ODGLHV�RI�(PPDQXHO�&KXUFK�KDYH�PDGH�
RYHU�����ERQQHWV�WR-GDWH�DQG�WKH�0DWHUQLW\�8QLW�DW�.LQJV�DUH�RYHU�WKH�PRRQ�ZLWK�
\RXU�DQG�HYHU\RQH�HOVH¶V�UHVSRQVH�EXW�WKH\�KDYH�DVNHG�LI�ZH�FRXOG�ZDLW�XQWLO�WKH\�
OHW�XV�NQRZ��ZKHQ�WR�VWDUW�NQLWWLQJ�DJDLQ��LQ�RUGHU�WR�JHW�WKHLU�VWRFNSLOH�GRZQ�WR�D�
UHDVRQDEOH�OHYHO�� 

7KDQN�\RX��5RJHU 



 

�� 

0XVWDUG�6HHG�5HOLHI�0LVVLRQ 
$QRWKHU�\HDU�KDV�JRQH�E\�DQG�WKDQNV�WR�DOO�RXU�VXSSRUWHUV�ZH�RQFH�DJDLQ�PDQDJHG�

WR�GLVWULEXWH�DURXQG��������ZRQGHUIXO�VKRHER[HV�RI�JLIWV�WR�WKH�FKLOGUHQ�LQ�0ROGRYD� 
7KH�VXSSRUW�ZH�JHW�IURP�DOO�WKH�VFKRROV��FKXUFKHV��RWKHU�RUJDQLVDWLRQV�DQG�

LQGLYLGXDOV�LV�RYHUZKHOPLQJ���'XULQJ�2FWREHU��1RYHPEHU�DQG�'HFHPEHU�ZH�KDYH�D�
FKDRWLF�DQG�EXV\�WLPH�FROOHFWLQJ�DQG�SDFNLQJ�WKH�ORUULHV�WR�JHW�WKHP�WR�WKH�FKLOGUHQ�LQ�
WLPH�IRU�&KULVWPDV���1RQH�RI�WKLV�ZRXOG�EH�SRVVLEOH�ZLWKRXW�\RXU�IDLWKIXO�VXSSRUW� 

2XU�WKDQNV�PXVW�DOVR�JR�WKH�YROXQWHHUV�ZKR�KHOS�XV�DW�WKH�ZDUHKRXVH�HYHU\�GD\�
XQWLO�WKH�ODVW�ORUU\�LV�ORDGHG�DQG�RQ�LWV�ZD\���7KLV�\HDU�ZH�KDYH�RQFH�DJDLQ�EHHQ�KHOSHG�E\�
$;$�333�DQG�WKH�(DVWERXUQH�<RXWK�2IIHQGHUV�WHDP� 

6R��WKLV�FRPLQJ�\HDU�ZH�ZLOO�FRQWLQXH�WR�ZRUN�ZLWKLQ�WKH�ORFDO�FRPPXQLW\�DQG�
EH\RQG�WR�HQVXUH�WKH�µORYH�LQ�D�%R[¶�FDPSDLJQ�FRQWLQXHV�DQG�JURZV� 

*RG�%OHVV� 
/LVD�6PDUW��'LUHFWRU�RI�0XVWDUG�6HHG� 

/RYH�LQ�D�%R[ 
7KLV�SDUW�RI�WKH�RSHUDWLRQ�LV��DIWHU�PRUH�WKDQ�D�GHFDGH�RQH�RI�WKH�EHVW�NQRZQ�RI�

RXU�DFWLYLWLHV���:H�EHJLQ�FROOHFWLQJ�WKH�ER[HV�DW�WKH�HQG�RI�2FWREHU�HYHU\�\HDU���6FKRROV��
FKXUFKHV��RWKHU�RUJDQLVDWLRQV�DQG�LQGLYLGXDOV�FROOHFW�DQG�SDFN�LWHPV�LQWR�VKRHER[HV�IRU�
XV�WR�VHQG�WR�XQGHU�SULYLOHJHG�FKLOGUHQ�WKURXJKRXW�(DVWHUQ�(XURSH���:H�KDYH�VHQW�RQ�
DYHUDJH��������ER[HV�HDFK�\HDU�DQG�HDFK�RQH�LV�LQGLYLGXDOO\�UHFHLYHG�E\�D�FKLOG� 

(DFK�ER[�LV�VHQW�WR�XV�ZLWK�D�µORYH�LQ�D�ER[¶�OHDIOHW���7KLV�OHDIOHW�FDQ�HLWKHU�EH�
GRZQORDGHG�DQG�SULQWHG�RII�IURP�WKH�ZHEVLWH��RU�LI�UHTXLUHG�ZH�ZLOO�VHQG�\RX�WKH�DPRXQW�
RI�OHDIOHWV�WKDW�\RX�UHTXLUH���$�GRQDWLRQ�RI�������SHU�ER[�LV�UHTXHVWHG�DQG�WKLV�JRHV�
WRZDUGV�VRPH�RI�WKH�WUDQVSRUWDWLRQ�FRVWV��� 

+RZ�WR�ILOO�ER[HV 
7KH�ER[HV�QHHG�WR�EH�ILOOHG�ZLWK�LWHPV�VXLWDEOH�IRU�ZKLFKHYHU�DJH�JURXS�\RX�

GHFLGH�WR�FKRRVH���7KHVH�DUH�OLVWHG�RQ�WKH�OHDIOHW�ZKLFK�QHHGV�WR�EH�DWWDFKHG�WR�WKH�ER[�
ZKHQ�FRPSOHWH���+DWV��JORYHV�DQG�VFDUYHV�DUH�WKH�RQO\�LWHPV�RI�FORWKLQJ�SHUPLWWHG� 

:KDW�WR�SXW�LQ�ER[HV 
%R\V���-���\HDUV�ROG��7R\�FDUV���%DOO���-LJVDZ���3LFWXUH�%RRN���6RIW�6ZHHWV���7KLFN�

&UD\RQV���3HQFLOV���6RIW�7R\���6RDS���)ODQQHO���7RRWKEUXVK�DQG�7RRWKSDVWH���+DLUEUXVK���
&RPE��+DW���*ORYHV� 

*LUOV���-���\HDUV�ROG��7R\�GROO\���(YHU\WKLQJ�HOVH�DV�IRU�ER\V� 
*LUOV���-����\HDUV�ROG��7R\�'ROO\���6NLSSLQJ�5RSH���-HZHOOHU\���%DOO���3OD\LQJ�

&DUGV���6ZHHWV���%RRN���)HOW�7LS�3HQV���3HQFLOV���3HQFLO�&DVH���3DSHU���6RIW�7R\���)ODQQHO���
7RRWKEUXVK���7RRWKSDVWH���6RDS���+DW���6FDUI���*ORYHV� 

%R\V���-����\HDUV�ROG��7R\�FDU���<R\R���(YHU\WKLQJ�HOVH�DV�IRU�JLUOV� 
%R\V����-���\HDUV�ROG���0DUEOHV���7UDYHO�JDPHV���-XJJOLQJ�%DOOV���%DVHEDOO�&DS���

3OD\LQJ�&DUGV���*HRPHWU\�6HW���1RWH�%RRN���3HQV���3HQFLOV���6RIW�7R\���6ZHHWV���6RDS���
)ODQQHO���7RRWKSDVWH���7RRWKEUXVK���*ORYHV���6FDUYHV� 

*LUOV����-����\HDUV�ROG����+DLU�DFFHVVRULHV���-HZHOOHU\���1HZ�0DNH�XS���3HUIXPH�
6WLFN���7DOF���'HRGRUDQW���'ROO\���6NLSSLQJ�5RSH���(YHU\WKLQJ�HOVH�DV�IRU�ER\V� 

 

/HDIOHWV�ZLOO�EH�DYDLODEOH�LQ�FKXUFK��DQG�FRPSOHWHG�ER[HV�QHHG�WR�EH�LQ�
FKXUFK�E\�WKH�HQG�RI�2FWREHU� 



 

�� 
 

$�%DSWLVP�&HOHEUDWLRQ 

,VDEHOOD�-R\FH�0DU\�&OHPHQW�ZDV�EDSWLVHG�DW�(PPDQXHO�E\�'HDFRQ�
0DXUHHQ�6SLQNV�RQ�6XQGD\���WK�$XJXVW���:KDW�D�KDSS\�HYHQW�LW�ZDV���,W�ZDV�
JRRG�WR�VKDUH�VXFK�D�ORYHO\�VHUYLFH�ZLWK�,VDEHOOD¶V�IDPLO\� 



 

�� 

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 ���� 



 

�� 

'RQDOG�:LOOLDP�:LOHV��������-����� 

'RQ�ZDV�D�PHPEHU�RI�(PPDQXHO�&KXUFK�DQG�GLHG�RQ�-XO\���WK���7KH�IROORZLQJ�
WULEXWHV�WR�'RQ�E\�KLV�IULHQGV�-RDQQH�*LOPDQ��DQG�KHU�GDXJKWHUV���*O\QQH�0LOGUHG��
0DQG\��0DU\��'DZQ�	�'DYLG�ZHUH�VSRNHQ�E\�-RDQQH�DW�WKH�IXQHUDO�RQ�:HGQHVGD\��WK�
$XJXVW������ 

,W�LV�ZLWK�JUDWLWXGH�WR�'RQ¶V�IDPLO\�WR�EH�JLYHQ�WKH�RSSRUWXQLW\�WR�VKDUH�WKLV�
FRPELQHG�FROOHFWLRQ�RI�WULEXWHV�IURP�KLV�IULHQGV��PRVW�DUH�JDWKHUHG�KHUH�WRGD\�ZLWK�XV� 

,�KDYH�NQRZQ�'RQ�IRU����\HDUV� 
*O\QQH����,�PHW�'RQ�EDFN�LQ�

�����ZKHQ�ZH�ERWK�MRLQHG�D�VLQJLQJ�
JURXS���+H�KDG�EHORQJHG�WR�PDQ\�
FKRLUV�RYHU�WKH�\HDUV�EXW�,�SHUVXDGHG�
KLP�WR�JR�RQH�VWHS�IXUWKHU�DQG�WDNH�WR�
WKH�VWDJH�LQ�RQH�RI�,YRU�1RYHOOR¶V�
2SHUHWWDV�ZLWK�WKH�6LGFXS�2SHUDWLF�
6RFLHW\���'RQ�UHPDUNHG�DW�WKH�WLPH�
WKDW�KH�KDG�QHYHU�HYHU�ZRUQ�PDNHXS�
EHIRUH���:H�WKHQ�ZHQW�RQ��ZLWK�P\�
KXVEDQG�DV�SLDQLVW��WR�JLYH�DIWHUQRRQ�
FRQFHUWV�WR�2YHU�6L[WLHV�JURXSV�
�LQFOXGLQJ�1RUWKODQGV���DQG�WKLV�ELJ�
VPLOLQJ�<RUNVKLUHPDQ�ZLWK�D�WZLQNOH�
LQ�KLV�H\H�DQG�D�ORYHO\�EDVV�YRLFH�
DOZD\V�ZHQW�GRZQ�ZHOO�ZLWK�WKH�
ODGLHV���,�KRSH�KH�LV�QRZ�XVLQJ�WKDW�
YRLFH�ZLWK�D�FKRLU�RI�DQJHOV���7KDQN�
\RX�'RQ�IRU�PDQ\�KDSS\�KRXUV�
PDNLQJ�PXVLF��� 

7ZR�RWKHU�IULHQGV�RI�'RQ��
'DZQ�DQG�'DYLG�KDYH�NQRZQ�KLP�
IRU�DERXW����\HDUV�GXH�WR�KLV�
LQYROYHPHQW�LQ�1RUWKODQGV��ZKLFK�LV�
WKH�%URPOH\�EUDQFK�RI�WKH�0XOWLSOH�
6FOHURVLV�6RFLHW\���7KLV�FRXSOH�KDYH�
IDLWKIXOO\�KHOSHG�WR�UXQ�1RUWKODQGV�
IRU�PDQ\�\HDUV��� 

'DZQ�	�'DYLG����'RQ�ZRXOG�
OHDYH�6LGFXS�DW�WKH�FUDFN�RI�GDZQ�DQG�WUDYHO�WR�%URPOH\¶V�ORFDO�EDNHU\�WR�FROOHFW�IUHVK�
EUHDG�DQG�UROOV�IRU�1RUWKODQG¶V���+H�ZRXOG�OD\�DOO�WKHLU�WDEOHV�IRU�OXQFK�DQG�VRFLDOLVH�ZLWK�
WKHP�DOO�DIWHUZDUGV��� 

0DU\�	�KHU�KXVEDQG�NQHZ�'RQ�ZHOO���6KH�UHPHPEHUV�WKDW¶V�ZKHUH�KH�PHW�2OJD��D�
YHU\�VHYHUHO\�GLVDEOHG�DQG�ZKHHOFKDLU�ERXQG�ODG\�ZLWK�FHUHEUDO�SDOV\���+H�EHFDPH�KHU�
FDUHU�FRPSDQLRQ�DQG�IULHQG�IRU�PDQ\�\HDUV�XQWLO�KHU�GHDWK���'RQ�ZDV�WKH�ZKROH�MR\�LQ�KHU�
YHU\�OLPLWHG�OLIH� 

-RDQQH����2OJD�EHORQJHG�WR�P\�FKXUFK�ZKHUH�,�DWWHQGHG�ZLWK�P\�WZR�FKLOGUHQ��RQH�
ZKR�LV�GLVDEOHG�LQ�D�ZKHHOFKDLU���%HLQJ�D�VLQJOH�SDUHQW�DQG�KDYLQJ�QR�WUDQVSRUW�ZH�UDUHO\�



 

�� 

WUDYHOOHG�DQ\ZKHUH���7KDW�LV�XQWLO�ZH�PHW�'RQ�ZKR�WKHQ�WRWDOO\�FKDQJHG�DOO�RXU�OLYHV���+H�
EHJDQ�WDNLQJ�XV�LQ�KLV�IDPRXV�PLQL�EXV��FDOOHG�%HQ¶V�%XV�DIWHU�KLV�JUDQGVRQ��WR�
ZRQGHUIXO�SODFHV�OLNH�.HZ�*DUGHQV��%OXHZDWHU��/DNHVLGH�DQG�WKH�VHDVLGH���+H�HYHQ�WRRN�
XV�XS�D�ULYHU�LQ�D�FDQDO�ERDW�IRU�WKH�GLVDEOHG��� 

'RQ�WKHQ�EHFDPH�RXU�DGRSWHG�JUDQGDG�VKDULQJ�DOO�RXU�;PDV¶V�DQG�ELUWKGD\V���:H�
UHPHPEHU�PHHWLQJ�KLV�JUDQGVRQ�6DP�DW�KLV���WK�%LUWKGD\�SDUW\�LQ�RXU�JDUGHQ��� 

'RQ�FDPH�RQ�PRQWKO\�DOO�GD\�YLVLWV�ZLWK�XV�EXW�DOZD\V�ZDQWHG�WKH�VDPH�ROG�PHDO�
HDFK�WLPH«���ODUJH�&XPEHUODQG�VDXVDJHV�RQ�D�PRXQWDLQ�RI�PDVKHG�SRWDWRHV��VLWWLQJ�OLNH�
D�FDVWOH��VXUURXQGHG�E\�D�PRDW�RI�UHG�RQLRQV�LQWR�ZKLFK�ZDV�SRXUHG�D�ULYHU�RI�WKLFN�RQLRQ�
JUDY\���3XGGLQJ�ZDV�DOZD\V�KDOI�D�ODUJH�DSSOH�SLH�ZLWK�ERWK�LFH�FUHDP�DQG�KRW�FXVWDUG�
ZDVKHG�GRZQ�ZLWK�KLV�IDYRXULWH�GULQN�'DQGHOLRQ�	�%XUGRFN���1R�ZRQGHU�KH�ZDV�FDOOHG�
³%LJ�'RQ´���7R�KLV�FUHGLW�ZKHQ�WKH�GRFWRU�RUGHUHG�D�VWULFW�GLHW�GXH�WR�KHDOWK�UHDVRQV�'RQ�
GLVFLSOLQHG�KLPVHOI�VR�ZHOO�WKDW�ZH�KDG�WR�SXW�D�FXVKLRQ�XQGHU�KLV�6DQWD�VXLW�DW�RXU�
&KULVWPDV�SDUW\�DV�KH�KDG�ORVW�VR�PXFK�ZHLJKW� 

+H�GLGQ¶W�RQO\�SOD\�6DQWD�IRU�XV��'DZQ�	�'DYLG�LQIRUPHG�PH�WKDW�IRU�PDQ\�\HDUV�
KH�VDQJ��HQWHUWDLQHG�DQG�ZDV�6DQWD��GLVKLQJ�RXW�SUHVHQWV�WR�DOO�ZKR�DWWHQGHG�WKH�%URPOH\�
&RPPXQLW\�;PDV�OXQFK� 

0\�GDXJKWHUV�DQG�*O\QQ�UHPHPEHU�RXU�PDQ\�VRFLDO�DIWHUQRRQV�DW�RXU�KRPH�
SOD\LQJ�KLV�IDYRXULWH�FDUG�JDPHV�DQG�VFUDEEOH���:H�FDQ�DOO�VWLOO�KHDU�KLV�ORXG�URDU�RI�
ODXJKWHU�ZKHQ�KH�VRIWHQ�ZRQ���0\�\RXQJHU�GDXJKWHUV�IDYRXULWH�PHPRU\�LV�ZKHQ�'RQ�VR�
NLQGO\�WRRN�KHU�DQG�KHU�IULHQGV�WR�D�/RQGRQ�GDQFH�KDOO�IRU�KHU���WK�ELUWKGD\�SDUW\���%HLQJ�
ODWH�LQ�WKH�HYHQLQJ�'RQ�IHOO�DVOHHS�LQ�D�FRUQHU�RI�WKH�EDU�VQRULQJ�LQ�KLV�ROG�³&ROXPER´�
PDF�DQG�KLV�:RU]HO�*XPPDJH�KDW���,�IRUWXQDWHO\�MXVW�SDVVHG�E\�WKH�EDU�LQ�WLPH�WR�KHDU�D�
ZDLWHU�DVN�KLV�PDQDJHU´�VKDOO�ZH�FDOO�WKH�SROLFH�WR�UHPRYH�WKH�KRPHOHVV�ROG�PDQ�RU�GR�LW�
RXUVHOYHV"´�1R�1R���,�EHJJHG��KH¶V�RXU�SUHFLRXV�GULYHU���:KDW�D�FORVH�VKDYH� 

:HOO�DV�ZH�NQRZ�'RQ�FROODSVHG�DW�KLV�KRPH�VL[�PRQWKV�DJR�QRZ�DQG�VSHQW�WLPH�
LQ�PDQ\�KRVSLWDOV���:DV�KH�D�SHUIHFW�SDWLHQW"��<RX¶UH�MRNLQJ�««�KH�PRDQHG�DQG�
JURDQHG�DERXW�HYHU\WKLQJ�XQWLO�DW�ODVW�KH�VHWWOHG�TXLHWO\�DQG�KDSSLO\�LQ�WKH�ORYHO\�OX[XU\�
FDUH�KRPH�WKDW�KLV�IDPLO\�VR�FDUHIXOO\�FKRVH�IRU�KLP���6R�FRQWHQWHG�ZDV�KH�WKDW�ZKHQHYHU�
ZH�SKRQHG�KLP�XS�KH�UHSOLHG�³FDQ¶W�FKDW�QRZ�,¶P�RII�WR�P\�DFWLYLWLHV´�DQG�KH�ZRXOG�
SORQN�WKH�SKRQH�GRZQ�RQ�XV� 

7KH�GD\�EHIRUH�KH�GLHG�*O\QQH�DQG�,�ZHUH�MRNLQJ�DQG�WDNLQJ�SKRWRV�DQG�YLGHRV���
+H�ZDV�VWLOO�WDONLQJ�DQG�ERVVLQJ�XV�DERXW���+H�VDLG�KH�ZDVQ¶W�LQ�DQ\�SDLQ�EXW�UHPDUNHG�
³,¶YH�KDG�HQRXJK�QRZ���,�MXVW�ZDQW�WR�JR�WR�+HDYHQ«�12:�´� 

)HHOLQJ�KH�ZDV�WRR�DOHUW�DQG�QRW�FORVH�WR�GHDWK�\HW�,�MRNHG��³2.�'RQ�,¶OO�WU\�DQG�
JHW�\RX�D�µGLDO�D�ULGH¶�WR�WDNH�\RX�´��+H�VPLOHG�FKHHNLO\�DQG�ZH�ERWK�NLVVHG�KLP�DQG�OHIW� 

,�GLGQ¶W�QHHG�WR�FDOO�WKDW�ULGH�DV�LQ�WKH�PRUQLQJ�KH�KDG�JRQH�WR�+HDYHQ���,�DP�VWLOO�
DPD]HG�DQG�FRQIXVHG�E\�VXFK�D�VXGGHQ�SHDFHIXO�GHDWK�DQG�FDQ�RQO\�IHHO��NQRZLQJ�ZKDW�D�
VWXEERUQ�ROG�JRDW�ZH�DOO�NQRZ�KH�FRXOG�EH��WKDW�-HVXV�PD\�KDYH�FRPH�DQG�WROG�KLP�³'RQ�
,¶P�FRPLQJ�IRU�\RX�VRRQ��DV�LV�RIWHQ�P\�H[SHULHQFH�RI�SUH�G\LQJ�VWRULHV��DQG�'RQ�LQ�KLV�
RIWHQ�VWXEERUQQHVV�PD\EH�WROG�-HVXV�³QR«�12:´�VR�-HVXV�WRRN�KLV�IDLWKIXO�ROG�VHUYDQW�
KRPH� 

:H�ZLOO�DOO�PLVV�\RX�'RQ��*RRGE\H�IRU�QRZ�WLOO�ZH�PHHW�\RX�DJDLQ� 
/RYH�DQG�*RG�EOHVV�IURP�DOO�\RXU�IULHQGV��� 



 

�� 

/DGLHV¶�)HOORZVKLS�+RXU 

6HS ���UG–� %DFN�ZLWK�7HD�DQG�&KDW 
 ��WK�–� %RE�%HGZHOO���-���3RHW 
 ��WK�–� 0\LD���-���6LQJHU��� 
 ��WK�–� 6XH�&RSH� 
2FW 
 ���VW +DUYHVW�GHFRUDWLRQV� 
 ���WK 0DJJLH�:LOOLDPV� 
 ��WK 0DGGLH�/DNH� 
 ��QG 4XL]�DQG�7HD� 
 ��WK (ULWK�&RPPXQLW\�6LQJHUV� 
1RY 
 ���WK /\QHWWH�$QGHUVRQ� 
 ��WK 0DUJHUHW�&XIIOLQ� 
 ��WK 4XL]�RU�%LQJR� 
 ��WK 0DNLQJ�&KULVWPDV�'HFRUDWLRQV 
  DQG�GHVLJQDWLQJ�MREV�IRU�WKH�&KULVWPDV�)D\UH� 
'HF 

 ���VW 6DWXUGD\�����������ŚƌŝƐƚŵĂƐ�&ĂǇƌĞ 
 ���UG $GYHQW�&RPPXQLRQ� 
 ��WK &KULVWPDV�/XQFK�DQG�5DIIOH� 
 ��WK &DUROV��5HDGLQJV�DQG�0LQFH�3LHV 
 ��WK &KULVWPDV�(YH���1R�0HHWLQJ���6HH�\RX�QH[W�\HDU�� 

0DULRQ� 

/DGLHV¶�)HOORZVKLS�6XPPHU�/XQFK 

7KLV�\HDU�RXU�XVXDO�DQQXDO�RXWLQJ�WR�(DVWERXUQH�KDG�WR�EH�FDQFHOOHG�DV�PRVW�RI�
RXU�PHPEHUV�DUH�QRW�DEOH�WR�WUDYHO�E\�FRDFK��� 

,W�ZDV�GHFLGHG�WR�KDYH�D�OXQFK�LQVWHDG���7KH�KHDW�ZDV�D�ZRUU\��EXW�RQ�WKH�GD\�LW�
ZDV�D�ELW�FRROHU�DQG�RXU�PHPEHUV�ZHUH�DEOH�WR�DWWHQG��:H�KDG�D�FROG�EXIIHW�OXQFK�DQG�
DOVR�D�UDIIOH��� 

7KH�UDIIOH�PRQH\�ZDV�GRQDWHG�WR�RXU�IRRG�EDQN�DQG�WKLV�VHHPHG�DSW�DV�ZH�KDG�DOO�
KDG�D�UHDOO\�QLFH�OXQFK���,W�PDGH�XV�WKLQN�RI�WKRVH�OHVV�IRUWXQDWH�WKDQ�XV�ZKR�KDYH�WR�UHO\�
RQ�WKH�IRRG�EDQN��� 

2XU�PHHWLQJV�KDYH�EHHQ�ZHOO�DWWHQGHG�ZLWK�VRPH�QHZ�PHPEHUV�FRPLQJ���)UHGD�
VWLOO�SOD\V�WKH�SLDQR�IRU�XV�DQG�ZH�UHDOO\�DUH�JUDWHIXO�WR�KHU���:H�DUH�HQWHULQJ�RXU���WK�\HDU�
QRZ�DQG�DUH�VWLOO�JRLQJ�VWURQJ� 

0DULRQ 



 

�� 
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6LGFXS�+RUWLFXOWXUDO�$VVRFLDWLRQ 
 

6LGFXS�+RUWLFXOWXUDO�$VVRFLDWLRQ 
dŚĞ��ƐƐŽĐŝĂƟŽŶ�ďĞŐŝŶ�ƚŚĞŝƌ�ϮϬϭϴͬϭϵ�ƉƌŽŐƌĂŵŵĞ�ŽĨ�ŵŽŶƚŚůǇ�/ůůƵƐƚƌĂƚĞĚ�dĂůŬƐ�

ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�dƵĞƐĚĂǇ�ĞǀĞŶŝŶŐƐ�ƚŽ�ǁŚŝĐŚ�ǇŽƵ�ĂƌĞ�ĐŽƌĚŝĂůůǇ�ŝŶǀŝƚĞĚ͗ 

 
dŚĞ�ƚĂůŬƐ�ĂƌĞ�ŚĞůĚ�ŝŶ�ƚŚĞ�'ƌĞĞŶ�ZŽŽŵ͕��ŵŵĂŶƵĞů��ŚƵƌĐŚ�Ăƚ�ϳ͘ϯϬ�Ɖŵ�;ĚŽŽƌƐ�

ŽƉĞŶ� ϳ͘ϬϬ� ƉŵͿ͘� � ^ŝŶŐůĞ� ĂƩĞŶĚĂŶĐĞ� ĨŽƌ� ŵĞŵďĞƌƐ� ŝƐ� άϮ͘ϬϬ͕� ĨŽƌ� ŶŽŶ-ŵĞŵďĞƌƐ�
άϯ͘ϬϬ͘��EŽƟĐĞƐ�ǁŝůů�ďĞ�ƉůĂĐĞĚ�ŝŶ�^ŝĚĐƵƉ�>ŝďƌĂƌǇ�ĂŶĚ�Ă�ĨĞǁ�ůŽĐĂů�ƐŚŽƉƐ͘ 

/Ŷ�ĂĚĚŝƟŽŶ�ƚŚĞ��ƐƐŽĐŝĂƟŽŶ�ĂƌĞ�ŵĂŬŝŶŐ�Ă�ĚĂǇ�ƚƌŝƉ�ƚŽ�Z,^�'ĂƌĚĞŶƐ�,ǇĚĞ�,Ăůů�
ŽŶ�^ĂƚƵƌĚĂǇ�ϴƐƚ�^ĞƉƚĞŵďĞƌ͘�dŚĞ�ĐŽƐƚ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĚƌŝǀĞƌ͛Ɛ�ƟƉ�ŝƐ�άϭϲ͖�ĞŶƚƌĂŶĐĞ�
ŝƐ�ĨƌĞĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ��ƐƐŽĐŝĂƟŽŶ͛Ɛ�ŵĞŵďĞƌƐŚŝƉ�ĂůůŽǁĂŶĐĞ͘� 

WŝĐŬ-ƵƉ�ďǇ��:��ŽĂĐŚĞƐ�ŝƐ�Ăƚ�ϵ͘ϭϱ�Ăŵ�:ƵďŝůĞĞ�tĂǇ�;^ƚĂƟŽŶ�ĨŽƌĞĐŽƵƌƚͿ�ĂŶĚ�ϵ͘ϯϬ�
Ăŵ��ůŵ�ZŽĂĚ�;�ůŽĐŬďƵƐƚĞƌƐͿ͘� 

&ƵƌƚŚĞƌ�ĚĞƚĂŝůƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ��ŽůŝŶ��ƌŽǁŶ͕��ŚĂŝƌŵĂŶ͕�ϬϮϬ�ϴϯϬϮ�ϲϲϬϴ͘� 

���6HSWHPEHU 7KH�6WRU\�RI�(QJOLVK�&RXQWU\�&KHHVHV 'HUHN�0DUFK 

���2FWREHU &KXUFKLOO�DQG�&KDUWZHOO �3DXO�/DXQG\ 

���1RYHPEHU �)LIW\�*UH\V�RI�6KDGH 0U�&ROLQ�0RDW 



 

�� 



 

�� 

dƌĂŝŶŝŶŐ 
͚�ƌĞĂƟŶŐ�Ă�^ĂĨĞƌ�^ƉĂĐĞ͛ 

^ĂƚƵƌĚĂǇ�ϲƚŚ�KĐƚŽďĞƌ͕ �ϭ͘ϯϬ�–�ϰ͘ϯϬ�Ɖŵ 
��ƚƌĂŝŶŝŶŐ�ƐĞƐƐŝŽŶ�ĨŽƌ�ƚŚĞ��ŝƌĐƵŝƚ�ǁŝůů�ďĞ�ŚĞůĚ�Ăƚ�

�ŚŝƐůĞŚƵƌƐƚ�DĞƚŚŽĚŝƐƚ��ŚƵƌĐŚ�ŽŶ�^ĂƚƵƌĚĂǇ�ϲƚŚ�KĐƚŽďĞƌ͕�ϭ͘ϯϬ�
Ɖŵ�ƚŽ�ϰ͘ϯϬ�Ɖŵ͘��dŚĞƌĞ�ǁŝůů�ďĞ�Ă�ďƌĞĂŬ�ĨŽƌ�ĐŽīĞĞͬďŝƐĐƵŝƚƐ�ŵŝĚ-
ǁĂǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĂŌĞƌŶŽŽŶ͘��dŚĞ�ƐĞƐƐŝŽŶ�ĐŽǀĞƌƐ�ƚŚĞ�ĨŽƵŶĚĂͲ
ƟŽŶƐ�ĐŽƵƌƐĞ�ǁŚŝĐŚ�ŝƐ�ĂŝŵĞĚ�Ăƚ�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ŶŽƚ�ŚĂĚ�ƐĂĨĞͲ
ŐƵĂƌĚŝŶŐ�ƚƌĂŝŶŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�DĞƚŚŽĚŝƐƚ��ŚƵƌĐŚ�ďĞĨŽƌĞ�ĂŶĚ�
ǁŝůů�ďĞ�ůĞĚ�ďǇ��ĞĂĐŽŶ�>ĂƵƌĂ�DĂĐ�ĞĂŶ�ǁŝƚŚ�ƚŚĞ��ŝƌĐƵŝƚ�^ĂĨĞͲ
ŐƵĂƌĚŝŶŐ�KĸĐĞƌ͕�:ĂŶĞ��ŽǁŝĞ͕�ĂůƐŽ�ĂƩĞŶĚŝŶŐ͘��dŚĞ�ĨŽĐƵƐ�ŽĨ�ƚŚĞ�
ƚƌĂŝŶŝŶŐ�ŝƐ�ƚŽ�ƉƌŽŵŽƚĞ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ƉŽƐƐŝďůĞ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ĐŽŶͲ
ĐĞƌŶƐ�ĂŶĚ�ůŽŽŬ�Ăƚ�ŽƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ĂƐ�Ă��ŚƵƌĐŚ͘��tĞ�ǁŝůů�ĂůƐŽ�
ďĞ�ůŽŽŬŝŶŐ�Ăƚ�ƐŽŵĞ�ƐĐĞŶĂƌŝŽƐ�ƚŚƌŽƵŐŚ�ŐƌŽƵƉ�ĚŝƐĐƵƐƐŝŽŶ͘� 

/Ĩ�ǇŽƵ�ǁŽƌŬ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�Žƌ�ǀƵůŶĞƌĂďůĞ�ĂĚƵůƚƐ�ŝŶ�ƚŚĞ�
�ŚƵƌĐŚ�ǇŽƵ�ŵƵƐƚ�ĂƩĞŶĚ�ƚŚŝƐ�ƚƌĂŝŶŝŶŐ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂƩĞŶĚĞĚ�ƚŚŝƐ�
ĐŽƵƌƐĞ�ŝŶ�ƚŚĞ�ůĂƐƚ�ϱ�ǇĞĂƌƐ�ƚŚĞƌĞ�ǁŝůů�ďĞ�Ă�ƌĞĨƌĞƐŚĞƌ�ƐĞƐƐŝŽŶ�ĞĂƌůǇ�
ŝŶ�ϮϬϭϵ͕�ĚĂƚĞ�ƚŽ�ďĞ�ĐŽŶĮƌŵĞĚ͘ 

&Žƌ�ĐĂƚĞƌŝŶŐ�ƉƵƌƉŽƐĞƐ͕�ƉůĞĂƐĞ�ŝŶĨŽƌŵ�:ĂŶĞ��ŽǁŝĞ�ŝĨ�ǇŽƵ�
ǁŝůů�ďĞ�ĂƩĞŶĚŝŶŐ�ŽŶ�ϬϮϬ�ϴϴϱϵ�ϰϵϯϮ�Žƌ�
ĐŚƵƌĐŚΛŶĞǁĞůƚŚĂŵŵĞƚŚŽŝĚƐƚ͘ĐŽ͘ƵŬ͘�� 

dŚĂŶŬ�ǇŽƵ͘ 
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