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/HWWHU�IURP�WKH�,QWHULP�0RGHUDWRU 

2ND\��OHW¶V�JHW�WKH�EDG�QHZV�RXW�RI�WKH�ZD\���7KH�8QLWHG�5HIRUPHG�
FKXUFK�KDV�IRXQG�LWVHOI�LQ�D�FOHIW�VWLFN���,�FRXOG�SXW�LW�PRUH�FUXGHO\�EXW�ZLOO�
UHIUDLQ����7KH\�KDYH�WRR�PDQ\�PLQLVWHUV���1RZ�,�KDYH�WULHG�WR�GLVFRYHU�
KRZ�WKLV�UHDOLW\�GDZQHG���:DV�LW�VXGGHQO\�RU�KDV�WKLV�EHHQ�EUHZLQJ�IRU�
VRPH�WLPH"��0D\EH�,�DP�F\QLFDO�EXW�,�FRPSDUH�WKLV�WR�WKH�&URVVUDLO�
PRPHQW���7KH�4XHHQ�ZDV�UHDG\�WR�RSHQ�WKH�QHZ�UDLOZD\�EXW�VXGGHQO\�WKH\�
GLVFRYHUHG�LW�ZRXOG�EH�DW�OHDVW�WZR�\HDUV�EHIRUH�LW�RSHQHG���&RPH�WR�WKLQN�
RI�LW�WZR�\HDUV�PXVW�KDYH�SDVVHG�E\�QRZ�\HW�,�QHYHU�UHDG�RI�DQ\�RSHQLQJ�
GDWH� 

:KDW�LW�PHDQV�LV�WKHUH�PXVW�EH�D�UHGXFWLRQ�LQ�WKH�QXPEHU�RI�
VWLSHQGLDU\�PLQLVWHUV�DQG�ZH�ZLOO�KDYH�WR�ZDLW�XQWLO�WKH�VLWXDWLRQ�UHVROYHV�
LWVHOI���&RXOG�EH�VRPH�FRQVLGHUDEOH�WLPH��DOWKRXJK�,�NQRZ�RI�WZR�PLQLVWHUV�
LQ�6RXWKHUQ�6\QRG�ZKR�ZLOO�GHILQLWHO\�EH�UHWLULQJ�ZLWKLQ�WKH�QH[W�\HDU���,W�
ZLOO�PHDQ�WKDW�PRUH�FKXUFKHV�ZLOO�MRLQ�WRJHWKHU�LQ�QHZ�SDVWRUDWHV���%XW�
YHU\�VDGO\�PDQ\�PRUH�FKXUFKHV�ZLOO�FORVH���5RXJKO\�WZHQW\�KDYH�VKXW�LQ�
6RXWKHUQ�6\QRG�RYHU�WKH�SDVW�IRXU�\HDUV���$V�D�*HGGHV�3ODFH�HOGHU�
UHPDUNHG�WR�PH�LQ�D�=RRP�PHHWLQJ�QRW�VR�ORQJ�DJR��³LW�VHHPV�WKDW�\RX�
ZLOO�EH�ZLWK�XV�IRU�D�ORQJ�WLPH´���6R-EH-LW�EXW�OHW¶V�KRSH�WKDW�ZH�ZLOO�EH�LQ�
D�SRVLWLRQ�WR�FDOO�D�PLQLVWHU�LQ�WKH�QRW�WRR�GLVWDQW�IXWXUH� 

1RZ�IRU�WKH�³*RG�SDUW´� 
'R�ZH�HYHU�VWRS�WR�FRQVLGHU�ZKDW�SHUFHQWDJH�RI�WKH�8.�SRSXODWLRQ�

UHJDUGV�-HVXV�DV�D�UHDO�SHUVRQ�RU�D�IUDXG"��7R-GD\�PDQ\�VXEVFULEH�WR�WKH�
-HVXV�P\WK�WKHRU\���+H�PD\�KDYH�EHHQ�D�JUHDW�SUHDFKHU�EXW�³6RQ�RI�*RG´"��
/DXJKWHU�XS�D�VOHHYH���7KH�IXQGDPHQWDO�TXHVWLRQ�\RX�PXVW�DVN�\RXUVHOI�LV�
³DUH�\RX�ZDVWLQJ�WLPH�FRPLQJ�WR�FKXUFK"´��&DQ�,�LPDJLQH�WKDW�PDQ\�RI�
\RX�ZLOO�EH�SHVWHULQJ�-HQQLIHU�DW�WKLV�SRLQW�WR�ORRN�IRU�D�QHZ�,QWHULP�
0RGHUDWRU���5LJKWO\�VR��LI�,�ZHUH�DGYRFDWLQJ�WKDW�\RX�DUH�LQGHHG�ZDVWLQJ�
\RXU�WLPH�FRPLQJ�WR�(PPDQXHO�HDFK�6XQGD\�PRUQLQJ��� 

%XW�ZH�DUH�FRPSOHWHO\�MXVWLILHG�LQ�DWWHQGLQJ�WKLV�RU�DQ\�FKXUFK�
6XQGD\�E\�6XQGD\�EHFDXVH�ZH�EHOLHYH�XQGRXEWHGO\�WKDW�-HVXV�FDPH�WR�RXU�
VRLO�DQG�LV�WKH�6RQ�RI�*RG���8QIDLOLQJO\�EHOLHYH�LQ�+LV�WHDFKLQJV�DQG�
SURPLVHV���7KDW�ZRQGHUIXO�DVVXUDQFH�LV�ZLWK�XV�RXU�ZKROH�OLIH�WKURXJK���
0\�QH[W�GRRU�QHLJKERXU�GLHG�ODVW�PRQWK���+H�ZDV�D�FRQILUPHG�DWKHLVW�DOO�
KLV�OLIH���2QH�RI�KLV�ZLVKHV�ZDV�WR�EH�LQWHUUHG���%XW�QR�ZRUGV�-�QRWKLQJ���
1RW�HYHQ�KLV�ZLIH�ZDV�WR�EH�SUHVHQW���1RZ�WKDW�LV�KLV�ZLVK���%XW�WR�OHDYH�
RXU�HDUWKO\�OLIH�ZLWK�D�EODQN�VFUHHQ�LQ�WKLV�PDQQHU�LV�EH\RQG�P\�
FRPSUHKHQVLRQ���:H�KRSH�WR�EH�LQ�+HDYHQ�DIWHU�WKLV�HDUWKO\�OLIH��� 
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:D\�EDFN�LQ�������P\WKLFLVW�+HUE�&XWQHU�SXEOLVKHG�KLV�H[SORUDWRU\�
ZRUN��³-HVXV��*RG��0DQ�RU�0\WK"´��<RX�FDQ�VWLOO�SXUFKDVH�LW�RQ�$PD]RQ���
6WRFNV�DUH�YHU\�ORZ�DW�SUHVHQW�EXW�PRUH�DUH�RQ�WKHLU�ZD\���,�ZRXOG�YHQWXUH�
WKDW�PRVW�ERRNV�SXEOLVKHG�VHYHQW\�\HDUV�DJR�ZLOO�QRZ�EH�RXW�RI�SULQW�DQG�
FRQVLJQHG�WR�WKH�ERRNVWDOO�LQ�WKH�VN\���%XW�QRW�&XWQHU¶V�ERRN���6R��\HV��
WKHUH�LV�VWLOO�DQ�LQWHUHVW���&XWQHU�QRW�RQO\�H[SORUHV�WKH�P\WKLFDO�QDWXUH�RI�
-HVXV�&KULVW�EXW�DOVR�SURYLGHV�D�UDUH�DQG�PXFK-QHHGHG�VXPPDUL]DWLRQ�RI�
WKH�GHEDWH�EHWZHHQ�P\WKLFLVWV�DQG�KLVWRULFLVHUV�RYHU�WKH�SDVW�IHZ�
FHQWXULHV���1RZ�WKLV�DUJXPHQW�LV�QRW�PRGHUQ���,W�KDV�EHHQ�HQIODPHG�IRU�
FHQWXULHV���,Q�IDFW��TXHVWLRQLQJ�DQG�GRXEWLQJ�VWDUWHG�DW�WKH�EHJLQQLQJ�RI�WKH�
&KULVWLDQ�HUD�DQG�KDV�EHHQ�SXUVXHG�E\�PLOOLRQV�VLQFH�WKHQ�����-RKQ���VWDWHV��
³)RU�PDQ\�GHFHLYHUV�KDYH�JRQH�RXW�LQWR�WKH�ZRUOG��PHQ�ZKR�ZLOO�QRW�
DFNQRZOHGJH�WKH�FRPLQJ�RI�-HVXV�&KULVW�LQ�WKH�IOHVK��VXFK�D�RQH�LV�WKH�
GHFHLYHU�DQG�WKH�DQWLFKULVW�´��6R��LQ�UHDOLW\��WKH�GRXEWLQJ�RI�&KULVW�DV�D�
SXUHO\�KLVWRULFDO�FKDUDFWHU�LV�QRW�D��QHZ�IDG����7KRVH�ZKR�DUJXH�RWKHUZLVH�
DUH�VLPSO\�QRW�LQIRUPHG�RQ�WKH�VXEMHFW� 

7KH�RSHQLQJ�OLQHV�RI�WKH�PXVLFDO�³-HVXV�&KULVW�6XSHUVWDU´�DUH�VXQJ�
E\�-XGDV���7KH�OLQHV�GRXEW�WKH�DXWKHQWLFLW\�RI�-HVXV� 

³(YHU\�WLPH�,�ORRN�DW�<RX�,�GRQ
W�XQGHUVWDQG 
:K\�<RX�OHW�WKH�WKLQJV�<RX�GLG�JHW�VR�RXW�RI�KDQG� 
<RX
G�KDYH�PDQDJHG�EHWWHU�LI�<RX
G�KDG�LW�SODQQHG�´� 

6R�LI�-HVXV�LV�D�P\WK�ZK\�GRHV�+H�VWLOO�H[HUW�VXFK�HQRUPRXV�
LQIOXHQFH"��%HUWUDQG�5XVVHOO��SRVVLEO\�WKH�ILUVW�RI�WKH�PRGHUQ�VFHSWLFV��ZDV�
TXLWH�FRQYLQFHG�WKDW�&KULVWLDQLW\�ZRXOG�QRW�ZLWKVWDQG�WKH�DVVDXOWV�RI�
VFLHQFH���%XW�ZH�NQRZ�WKDW�WKLV�LV�QRW�WUXH���&KULVWLDQLW\�KDV�QRW�VORZO\�
ZLWKHUHG�RQ�WKH�YLQH���,Q�PDQ\�FRXQWULHV�LW�LV�WKH�RSSRVLWH���0RUH�PRGHUQ�
VFULEHV�OLNH�6WHSKHQ�)U\��6WHSKHQ�+DZNLQJV�DQG�5LFKDUG�'DZNLQV�KDYH�
JUHDW�GLIILFXOW\�DFFHSWLQJ�WKLV���7KH\�DUH�YHU\�QDUURZ�PLQGHG���/LWWOH�
(QJODQGHUV��DQG�WKDW¶V�FRPLQJ�IURP�D�6FRW�����<HV��FHUWDLQ�GHQRPLQDWLRQV�
LQ�WKLV�FRXQWU\�DUH�VWUXJJOLQJ���,�KDYH�DOUHDG\�PHQWLRQHG�RQH���5HFDOO�ZKDW�
PDQ\�H[SHUWV�WROG�XV�DERXW�WKH�0LOOHQQLXP�%XJ�ZKHQ�DOO�FRPSXWHUV�ZRXOG�
FHDVH�WR�IXQFWLRQ" 

:H�KDYH�WR�H[DPLQH�IRU�RXU�RZQ�VHOYHV�WR�GHWHUPLQH�ZKHWKHU�RU�QRW�
-HVXV�ZDV�D�P\WK���$QG�ZH�KDYH�D�VHYHUH�GLVDGYDQWDJH�DV�ZH�DUH�ELDVHG���
:H�IROORZ�-HVXV���6HFXODU�VFKRODUV�LQWHUSUHW�WKH�ZRUGV�DQG�DFWLRQV�RI�-HVXV�
DV�D�ILUVW�FHQWXU\�-HZ���:H�FRQVWUXH�WKHP�WR�EH�WKH�ZRUGV�DQG�DFWLRQV�RI�
*RG¶V�6RQ 

2QH�RI�WKH�JUHDWHVW�WKHRORJLDQV�RI�WKH�WZHQWLHWK�FHQWXU\�ZDV��������
&�6��/HZLV���6RPH�VD\�KH�ZDV�WKH�JUHDWHVW���,Q�KLV�ERRN��³0HUH�
&KULVWLDQLW\´�KH�SHQV�D�SDUDJUDSK�ZKLFK�PDQ\�RWKHU�DXWKRUV�KDYH�TXRWHG���
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&UDGOH�5ROO 
,VDEHOOD�-R\FH�0DU\�&OHPHQW�ZLOO�EH ���RQ 1RY���WK� 

+DSS\�ELUWKGD\�,VDEHOOD�� 

'(&25$7(�7+(�&+85&+�)25�+$59(67 
6DWXUGD\��WK�2FWREHU 

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

³$�PDQ�ZKR�ZDV�PHUHO\�D�PDQ�DQG�VDLG�WKH�VRUW�RI�WKLQJV�-HVXV�VDLG�
ZRXOG�QRW�EH�D�JUHDW�PRUDO�WHDFKHU���+H�ZRXOG�HLWKHU�EH�D�OXQDWLF�-�RQ�WKH�
OHYHO�ZLWK�WKH�PDQ�ZKR�VD\V�KH�LV�D�SRDFKHG�HJJ�-�RU�HOVH�KH�ZRXOG�EH�WKH�
'HYLO�RI�+HOO���<RX�PXVW�PDNH�\RXU�FKRLFH���(LWKHU�WKLV�0DQ�ZDV��DQG�LV��
WKH�6RQ�RI�*RG��RU�HOVH�D�PDGPDQ�RU�VRPHWKLQJ�ZRUVH���<RX�FDQ�VKXW�+LP�
XS�IRU�D�IRRO��\RX�FDQ�VSLW�DW�+LP�DQG�NLOO�+LP�DV�D�GHPRQ�RU�\RX�FDQ�IDOO�
DW�+LV�IHHW�DQG�FDOO�+LP�/RUG�DQG�*RG��EXW�OHW�XV�QRW�FRPH�ZLWK�DQ\�
SDWURQL]LQJ�QRQVHQVH�DERXW�+LV�EHLQJ�D�JUHDW�KXPDQ�WHDFKHU���+H�KDV�QRW�
OHIW�WKDW�RSHQ�WR�XV���+H�GLG�QRW�LQWHQG�WR�´ 

)LQDOO\�OHW¶V�HQG�RQ�D�SRVLWLYH�QRWH���:H�DUH�IDU�PRUH�WKDQ�GRXEO\�
EOHVVHG� 

:H�NQRZ�WKDW�*RG�IRUJLYHV�XV�LI�ZH�DSSURDFK�+LP�LQ�WKH�
FRUUHFW�PDQQHU� 
:H�NQRZ�WKDW�*RG�ORYHV�XV� 
:H�NQRZ�WKDW�*RG�LV�LQ�FRQWURO� 
:H�GR�QRW�QHHG�WR�ZRUU\�DERXW�WKH�IXWXUH� 
:H�GR�QRW�IHHO�GLVFRXUDJHG� 

/LQN�WKHVH�ZLWK�WKH�VR-FDOOHG�P\WK�RI�-HVXV�DQG�WKDW�VDPH�P\WK�LV�
FRQILQHG�WR�XWWHU�REOLWHUDWLRQ��DQQLKLODWLRQ�DQG�FRPSOHWH�GHVWUXFWLRQ� 

:H�DUH�RQ�D�ZLQQHU� 
&ROLQ�:DWVRQ 
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0XVWDUG�6HHG�5HOLHI�0LVVLRQ 

0XVWDUG�6HHG�&KDULW\�KDV�EHHQ�RSHUDWLQJ�VLQFH������DQG�VHQGV�RXW�PXFK�
QHHGHG�DLG�WR�GLVDGYDQWDJHG�FKLOGUHQ�DQG�\RXQJ�SHUVRQV�LQ�(DVWHUQ�(XURSH�� 

�����KDV�EHHQ�D�GLIILFXOW�\HDU�IRU�DOO�FKDULWLHV�EXW�ZH�PDQDJHG�WR�FRPSOHWH�
WKH�/RYH�LQ�D�%R[�FDPSDLJQ�RQFH�PRUH� 

0DQ\�RI�RXU�XVXDO�VFKRROV��FKXUFKHV��RWKHU�RUJDQLVDWLRQV�DQG�LQGLYLGXDOV�
ZHUH�XQDEOH�WR�WDNH�SDUW�GXH�WKH�UHVWULFWLRQV�FDXVHG�E\�WKH�YLUXV�EXW�ZH�FDUULHG�RQ�
UHJDUGOHVV� 

:H�DUH�SOHDVHG�WR�VD\�WKDW�ZH�VWLOO�PDQDJHG�WR�GHOLYHU�DSSUR[LPDWHO\�
�������ER[HV�WR�WKH�FKLOGUHQ�LQ�0ROGRYD���:H�KRSH�WKDW�QH[W�\HDU�ZH�ZLOO�EH�
EDFN�WR�VRPHZKHUH�QHDU�WKH�XVXDO�DPRXQW�RI�ER[HV� 

:H�NQRZ�WKDW��DOWKRXJK�ZH�FRXOG�QRW�KDYH�RXU�XVXDO�ZRQGHUIXO�YROXQWHHUV�
KHOSLQJ�DW�WKH�ZDUHKRXVH�WKLV�\HDU��ZH�KRSH�WR�VHH�WKHP�DJDLQ�LQ������ 

:LVKLQJ�\RX�DOO�KHDOWK�DQG�KDSSLQHVV�IRU������DQG�ORRN�IRUZDUG�WR�KHDULQJ�
IURP�\RX�DW�WKLV�FRPLQJ�\HDUV�/RYH�LQ�D�%R[�FDPSDLJQ� 

*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�� 

 
/HDIOHWV�ZLWK�IXOO�GHWDLOV�ZLOO�VRRQ�EH�DYDLODEOH�DW�WKH�EDFN�RI�WKH�FKXUFK���

&RPSOHWHG�ER[HV�QHHG�WR�EH�LQ�FKXUFK�E\�WKH�HQG�RI�2FWREHU� 

0RQGD\�)HOORZVKLS 

7KH�IRUPHU�/DGLHV�)HOORZVKLS�JURXS�LV�EHLQJ�UHSODFHG�E\�D�ZHHNO\�
0RQGD\�)HOORZVKLS�ZKLFK�ZLOO�EH�DLPHG�DW�ERWK�VH[HV���,W�LV�KRSHG�
WKDW�WKLV�ZLOO�FDWHU�WR�D�ZLGHU�DXGLHQFH� 

,QLWLDOO\�LW�ZLOO�MXVW�EH�7HD�DQG�D�&KDW�VWDUWLQJ�RQ� 

0RQGD\�6HSWHPEHU��WK�DW�����SP� 
0DULRQ� 
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(PPDQXHO�&KXUFK�LV�H[FLWHG�WR�
EULQJ�WR�WKH�&KXUFK�DJDLQ 

0HVV\�&KXUFK�� 
 

2XU�/DVW�0HVV\�&KXUFK�PHHWLQJ�ZDV�LQ�)HEUXDU\������ZKHQ�ZH�KDG�
WR�VWRS�EHFDXVH�RI�&RYLG���UHVWULFWLRQV��EXW�LW�LV�RXU�LQWHQWLRQ�WR�VWDUW�DJDLQ�
LQ�2FWREHU�DV�D�RQH�RII�WR�VHH�KRZ�LW�JRHV�� 

:H�ZLOO�QHHG�WR�UHVWULFW�QXPEHUV�DQG�KRSH�WR�KDYH�DQ�RQOLQH�ERRNLQJ�
V\VWHP�XS�DQG�UXQQLQJ�E\�WKHQ���3DUHQWV�ZLOO�QHHG�WR�ERRN�D�ZHHN�DKHDG�
ZLWK�QXPEHUV�DWWHQGLQJ�DQG�WKH�DELOLW\�WR�FDQFHO�LI�WKHLU�FLUFXPVWDQFHV�
FKDQJH� 

0RVW�RI�RXU�ZRQGHUIXO�0HVV\�$QJHOV�DUH�JHWWLQJ�D�OLWWOH�OHVV�\RXQJ�
DQG�ZRXOG�ORYH�WR�VHH�VRPH�QHZ�IDFHV�KHOSLQJ�WR�JHW�WKH�KDOO�UHDG\��
PDQQLQJ�WKH�FUDIW�WDEOHV��SUHSDULQJ�DQG�VHUYLQJ�WKH�IRRG�DQG�FOHDULQJ�XS�
DIWHUZDUGV����'RQ¶W�EH�VK\��LW�LV�KDUG�ZRUN�EXW�LW�LV�IXQ�DQG�LW�LV�VDWLVI\LQJ�WR�
VHH�VR�PDQ\�WLUHG��KDSS\�OLWWOH�IDFHV�GHSDUWLQJ�DW�WKH�HQG�RI�D�0HVV\�
6DWXUGD\�DIWHUQRRQ� 

2XU�SODQ�LV�WR�PHHW�RQ�6DWXUGD\�2FWREHU��WK�IURP���WR��SP�DQG�,�DP�
JRLQJ�WR�VXJJHVW�D�WKHPH�RI��³$�1HZ�%HJLQQLQJ´� 

:H�ZLOO�EH�PHHWLQJ�LQ�WKH�QH[W�ZHHN�RU�VR�WR�GLVFXVV�WKH�$JHQGD� 
,I�DQ\RQH�ZRXOG�OLNH�WR�NQRZ�PRUH�DERXW�RXU�0HVV\�&KXUFK�RU�ZRXOG�

OLNH�WR�MRLQ�RXU�KDSS\�EDQG�RI�$QJHOV�WKHQ�SOHDVH�FRQWDFW� 
5RJHU�/DWFK������������������������������� 

5RJHUFODWFK��#JPDLO�FRP 

7KDQNVJLYLQJ 

7KH�\HDU�KDV�WXUQHG�LWV�FLUFOH� 
7KH�VHDVRQV�FRPH�DQG�JR� 
7KH�KDUYHVW�DOO�LV�JDWKHUHG�LQ 
$QG�FKLOO\�QRUWK�ZLQGV�EORZ� 
2UFKDUGV�KDYH�VKDUHG�WKHLU�WUHDVXUHV� 
7KH�ILHOGV��WKHLU�\HOORZ�JUDLQ� 
6R�RSHQ�ZLGH�WKH�GRRUZD\— 
7KDQNVJLYLQJ�FRPHV�DJDLQ�� 

$QRQ\PRXV 
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7KH�0DQQD�6RFLHW\ 

5XQQLQJ�D�'D\�&HQWUH�IRU�KRPHOHVV�SHRSOH�QHDU�/RQGRQ�%ULGJH� 
:LWK�&RYLG�UHVWULFWLRQV��WKH�VHUYLFHV�ZH�FDQ�RIIHU�IURP���VW�-XQH������

KDYH�FKDQJHG� 

 
 

:KDW¶V�RQ�RIIHU" 0DLQ�DFWLYLWLHV 

'URS-LQ�IRU�
URXJK-VOHHSHUV�
RQO\ 

���SHRSOH�DOORZHG�LQ�DW�DQ\�RQH�WLPH�0RQGD\�WR�����
6XQGD\����DP�WR�����DP� 
7HD�RU�FRIIHH�	�D�VDQGZLFK� 
:DVKLQJ�	�WRLOHW�IDFLOLWLHV�DQG���6KRZHUV�SHU�GD\��
0RQGD\�WR�6XQGD\����DP�WR������DP� 
3OHDVH�QRWH��HYHU\RQH�LV�UHTXLUHG��E\�ODZ��WR�HLWKHU�VFDQ�
WKH�RIILFLDO�1+6�45�FRGH�RU�SURYLGH�XV�ZLWK�WKHLU�
QDPH�DQG�FRQWDFW�SKRQH�QXPEHU�RU�HPDLO��,I�QRW��WKH\�
ZLOO�EH�UHIXVHG�HQWU\� 

7DNHDZD\�0HDOV�
IRU�$OO 

$�KRW�PHDO�DQG�D�VDQGZLFK�WR�DSSUR[������SHRSOH��
0RQGD\�WR�6XQGD\��������DP�WR��SP� 
6WULFW�VDIH�VRFLDO�GLVWDQFLQJ�HQIRUFHG�E\�VHUYHU\�VWDII� 

&RUUHVSRQGHQFH�
$GGUHVV 

&RUUHVSRQGHQFH�JLYHQ�ZKHQ�FODLPHG�E\�FOLHQW�0RQGD\�
WR�6XQGD\�������DP�WR��SP� 
3OHDVH�QRWH��FOLHQW�QHHGV�WR�KDYH�EHHQ�UHJLVWHUHG�WR���
UHFHLYH�PDLO�DW�WKH�FHQWUH� 
5RXJK-VOHHSHUV�FDQ�DOVR�FROOHFW�WKHLU�PDLO�GXULQJ�WKH�
GURS-LQ�IURP���DP�WR������DP� 

&ORWKLQJ�6HUYLFH &ORWKLQJ�UHTXHVW�VOLS�DYDLODEOH�0RQGD\�WR�6XQGD\��
�����DP�WR��SP 
3OHDVH�QRWH��D�FORWKLQJ�UHTXHVW�VOLS�QHHGV�WR�EH�ILOOHG��
&OLHQW�ZLOO�EH�FRQWDFWHG�ZKHQ�FORWKLQJ�LV�UHDG\�IRU���
FROOHFWLRQ� 

+RXVLQJ�DQG�
:HOIDUH 

7HOHSKRQH�DGYLFH�����������������RSWLRQ����-�0RQGD\�
WR�)ULGD\����DP�WR��SP 
&OLHQWV�ZLWK�DSSRLQWPHQWV�VHHQ�YLD�ODSWRSV�DW�WKH�����
FHQWUH��RQ�=RRP��0RQGD\�WR�)ULGD\����DP�WR��SP� 

1XUVH�&OLQLF :HGQHVGD\V�RQO\�IURP���DP�WR��SP� 



 

� 

)22' 
6XJDU 
3RZGHUHG�PLON 
7LQQHG�9HJHWDEOHV 
7LQQHG�7RPDWRHV 
3DVWD�6DXFHV� 
%UHDNIDVW�&HUHDO 
5LFH  
7LQQHG�PHDW� 
 
'5,1.6 
&RIIHH 
7HD 
'LOXWDEOH�'ULQNV 
 
0(1¶6�&/27+,1* 
-HDQV 
-RJJLQJ�%RWWRPV 
7UDLQHUV 
8QGHUZHDU 
 
72,/(75,(6 
%RG\ZDVK 
6RDS 
'HRGRUDQW 
6KDYLQJ�)RDP 
6KDPSRR 
'LVSRVDEOH�5D]RUV 

7LQQHG�)RRG 
)LVK 
%DNHG�%HDQV 
6RXS 
+RW�'RJV 
)UXLW 
&RUQHG�%HHI 
&KRSSHG�+DP 
/XQFKHRQ�0HDW 
6WHZHG�6WHDN 
 
1RQ-7LQQHG�)RRG 
&XUU\�6DXFHV 
3RUULGJH�2DWV 
3DVWD 
7RPDWR�6DXFH 
-HOO\ 
&RRNLQJ�2LO 
%LVFXLWV 
 
0,6&(//$1(286 
6PDUWSKRQHV���ZRUNLQJ���QG�
KDQG� 
2\VWHU�&DUGV���SUHIHUDEO\�
XQUHJLVWHUHG�� 

(PPDQXHO�&KXUFK�VXSSRUWV�WKH�0DQQD�6RFLHW\�E\�VHQGLQJ�WKHP�
RXU�KDUYHVW�JLIWV���7KH�JLIWV�ZLOO�EH�FROOHFWHG�VRRQ�DIWHU�WKH�+DUYHVW�
VHUYLFH� 

 
1(('6��0RVW�QHHGHG�LQ�%ROG� 



 

� 

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

7KXUVGD\���WK�'HFHPEHU 
(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 

3DVWRUDO�1HZV 

:H�ZHUH�VDGGHQHG�WR�KHDU�WKDW�6\G�+RZOHWW�GLHG�RQ���WK�-XQH���+LV�
IXQHUDO�WRRN�SODFH�RQ���QG�-XO\���2XU�WKRXJKWV�DQG�SUD\HUV�FRQWLQXH�WR�EH�ZLWK�
0DXUHHQ�DQG�KHU�IDPLO\�IROORZLQJ�WKHLU�VDG�ORVV���,W�ZDV�ORYHO\�WR�VHH�0DXUHHQ�
DW�&KXUFK�DJDLQ� 

2XU�ORYH�JRHV�RXW�WR�0DQG\�/DXQG\�DV�VKH�JUDGXDOO\�FRPHV�WR�WHUPV�
ZLWK�OLIH�ZLWKRXW�3DXO�DQG�ZH�ORRN�IRUZDUG�WR�VKDULQJ�ZRUVKLS�ZLWK�KHU�DJDLQ�
ZKHQ�VKH�IHHOV�UHDG\�WR�MRLQ�XV� 

:H�ZHUH�VRUU\�WR�KHDU�WKDU�$XGUH\�)LVK�KDG�EHHQ�XQZHOO�DIWHU�D�PLQRU�
VWURNH�DQG�UHPHPEHU�KHU�LQ�RXU�SUD\HUV�DV�VKH�UHFRYHUV� 

5HPHPEHU�WKH�SHRSOH�LQ�FDUH�KRPHV��'RULV�:LOOVRQ�LQ�%DXJK�+RXVH���
/RUQD�1HZ�DQG�)UHGD�6NLQQHU�LQ�6W�0DUJDUHWV� 

7UDFH\�%HHVRQ�KDG�DQ�DFFLGHQW�SOD\LQJ�QHWEDOO�DQG�KDV�KHU�OHJ�LQ�SODVWHU���
/LIH�LV�VRPHZKDW�GLIILFXOW�IRU�KHU�DV�VKH�ORRNV�DIWHU�KHU�\RXQJ�GDXJKWHU�
5HEHFFD� 

,W�LV�ZLWK�VDGQHVV�WKDW�ZH�UHFHLYHG�WKH�QHZV�RI�WKH�GHDWK�RI�)UDQFHV�
5XVVHOO���)UDQFHV��ZLWK�KHU�KXVEDQG�-RKQ��ZDV�D�PHPEHU�RI�WKLV�&KXUFK�IRU�
YHU\�PDQ\�\HDUV���6KH�ZDV�SDUW�RI�WKH�WKULYLQJ�<RXWK�&OXE�RI�WKH�����¶V�DQG�
ZDV�LQYROYHG�ODWHU�LQ�PDQ\�DVSHFWV�RI�&KXUFK�OLIH� 

)UDQFHV�ZRUNHG�LQ�EDQNLQJ�DQG�EURXJKW�KHU�H[SHUWLVH�WR�KHOS�ZLWK�
&KXUFK�ILQDQFHV���6KH�ZDV�D�JUHDW�RUJDQLVHU�DQG�D�JRRG�FRRN�DQG�EDNHU��
SURYLGLQJ�PHDOV�IRU�WKH�0HQ¶V�6XSSHU�&OXE�DV�ZHOO�DV�FRQWULEXWLQJ�WR�FDNHV�
VDOHV� 

6KH�DQG�-RKQ�ZHUH�PXFK�PLVVHG�ZKHQ�WKH\�PRYHG�WR�'RUVHW�ZKHUH�WKH\�
FRQWLQXHG�WR�ZRUN�IRU�WKHLU�QHZ�&KXUFK���8QIRUWXQDWHO\�)UDQFHV�GHYHORSHG�
GHPHQWLD�DQG�ZHQW�WR�OLYH�LQ�D�FDUH�KRPH���6KH�UHFHQWO\�KDG�D�IDOO�EXW�VWUXJJOHG�
WR�UHFRYHU���2XU�WKRXJKWV�DUH�ZLWK�-RKQ�DQG�KHU�IULHQGV� 



 

� 

5HPHPEUDQFH�'D\�6HUYLFH 

��WK�1RYHPEHU 
 
�LF_�YLBRR�LB\F�YZBXY�BZ�FRCU]�BTE�GUUZ�� 

�LU[KL�ZLF_�KU�SBE�ZLF_�YLBRR�CF�YBTF�� 

�LU[KL�ZLF_�YMTQ�ZLXU[KL�ZLF�YFB�ZLF_�

YLBRR�XMYF�BKBMT�� 

�LU[KL�RU\FXY�CF�RUYZ�RU\F�YLBRR�TUZ�� 

�TE�EFBZL�YLBRR�LB\F�TU�EUSMTMUT¡ 

'\ODQ�7KRPDV������ 

$�6KHIILHOG�&KXUFK 

:H�UHFHQWO\�ZHQW�WR�6KHIILHOG�IRU�RXU�JUDQGVRQ¶V�ZHGGLQJ���,W�ZDV�D�ORYHO\�
GD\�DQG�ZH�KDG�D�JUHDW�WLPH���,�DP�DOZD\V�LQWHUHVWHG�LQ�QHZ�FKXUFKHV�ZH�YLVLW�
DQG�DV�WKH�EULGH¶V�IDWKHU�LV�FXUUHQWO\�WKH�YLFDU�RI�&KULVW�&KXUFK���3LWVPRRU��LQ�
6KHIILHOG��,�ZDV�DEOH�WR�FKDW�ZLWK�KLP�DERXW�WKH�FKXUFK��� 

7KH�FKXUFK�ZDV�EXLOW�LQ������LQ�ZKDW�LV�NQRZQ�DV�WKH�*RWKLF�VW\OH���,Q�
�����6KHIILHOG�ZDV�JURZLQJ�UDSLGO\�GXH�WR�WKH�,QGXVWULDO�5HYROXWLRQ�DQG�DW�WKDW�
WLPH�3LWVPRRU�ZDV�RQ�WKH�HGJH�RI�WKH�WRZQ���,W�LV�QRZ�DERXW�D�PLOH�IURP�WKH�FLW\�
FHQWUH���7KH�FKXUFK�KDV�EHHQ�UHQRYDWHG�VHYHUDO�WLPHV�RYHU�WKH�\HDUV�DQG�WKH�
SUHVHQW�GD\�LQWHULRU�LV�YHU\�DWWUDFWLYH���7KH�SHZV�KDYH�EHHQ�UHPRYHG�DQG�UHSODFHG�
ZLWK�FRPIRUWDEOH�FKDLUV��SDOH�VKDGHV�RI�SDLQW�KDYH�OLJKWHQHG�WKH�LQWHULRU�DQG�WKH�
ORYHO\�VWDLQHG�JODVV�ZLQGRZV�DUH�IXOO�RI�VWRULHV�� 

$SSDUHQWO\�ZKHQ�LW�ILUVW�RSHQHG�FRQJUHJDWLRQV�RI�RYHU�����ZHUH�UHFRUGHG�
PRVW�ZHHNV���1RZ�WKDW�WKH�FKXUFK�LV�ZLWKLQ�WKH�FLW\��WKH�DUHD�KDV�FKDQJHG�DQG�
WKHUH�DUH�D�ORW�RI�VRFLDO�SUREOHPV���%HIRUH�WKH�SDQGHPLF�WKHUH�ZHUH�WZR�VHUYLFHV�
RQ�6XQGD\V�ZLWK�����SHRSOH�DWWHQGLQJ���7KHUH�ZDV�D�WKULYLQJ�WRGGOHU�JURXS�DQG�
PHVV\�FKXUFK�DV�ZHOO�DV�WKH�XVXDO�FKXUFK�JURXSV���7ZLFH�D�ZHHN�D�KRW�PHDO�ZDV�
VHUYHG�IRU�DQ\�ZKR�FDPH��PRVWO\�KRPHOHVV�SHRSOH�DQG�IDLOHG�LPPLJUDQWV���7ZR�
QLJKWV�D�ZHHN�WKHUH�ZDV�D�VOHHS-LQ�QLJKW�VKHOWHU�IRU�WKHVH�SHRSOH�WRR���7KH�
SDQGHPLF�SXW�DQ�HQG�WR�WKHVH�YLWDO�VHUYLFHV���$V�WKLQJV�EHJLQ�WR�HDVH�D�
FRQJUHJDWLRQ�RI�DURXQG����KDYH�UHWXUQHG�DQG�WKH\�DUH�KRSLQJ�WKDW�VRRQ�WKH\�ZLOO�
EH�DEOH�WR�JLYH�KHOS�DV�EHIRUH�� 

-HQQ\�7KRUQWRQ 



 

�� 

5HYLVHG�&RPPRQ�/HFWLRQDU\ 

/LWXUJLFDO� 
'DWH 

&DOHQGDU� 
'DWH 

)LUVW�5HDGLQJ�DQG�SVDOP 

7KH�IXOO�/HFWLRQDU\�FDQ�EH�DFFHVVHG�RQ�OLQH�DW� 
KWWSV���OHFWLRQDU\�OLEUDU\�YDQGHUELOW�HGX� 
OHFWLRQV�SKS"\HDU %	VHDVRQ 6HDVRQ���DIWHU���3HQWHFRVW 
0DNH�VXUH�\RX�JHW�WKH�FRUUHFW�\HDU���$��%�RU�&� 

ϭϱƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ ^ĞƉ-Ϭϱ WƌŽǀĞƌďƐ�ϮϮ͗ϭ-Ϯ͕�ϴ-ϵ͕�ϮϮ-Ϯϯ��WƐĂůŵ�ϭϮϱ 

ϭϲƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ ^ĞƉ-ϭϮ WƌŽǀĞƌďƐ�ϭ͗ϮϬ-ϯϯ��WƐĂůŵ�ϭϵ 

ϭϳƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ ^ĞƉ-ϭϵ WƌŽǀĞƌďƐ�ϯϭ͗ϭϬ-ϯϭ��WƐĂůŵ�ϭ 

ϭϴƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ ^ĞƉ-Ϯϲ �ƐƚŚĞƌ�ϳ͗ϭ-ϲ͕�ϵ-ϭϬ͖�ϵ͗ϮϬ-ϮϮ��WƐĂůŵ�ϭϮϰ 

   

ϭϵƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ KĐƚ-Ϭϯ ��:Žď�ϭ͗ϭ͕�Ϯ͗ϭ-ϭϬ��WƐĂůŵ�Ϯϲ 

ϮϬƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ KĐƚ-ϭϬ :Žď�Ϯϯ͗ϭ-ϵ͕�ϭϲ-ϭϳ��WƐĂůŵ�ϮϮ͗ϭ-ϭϱ 

ϮϭƐƚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ KĐƚ-ϭϳ :Žď�ϯϴ͗ϭ-ϳ͕�;ϯϰ-ϰϭͿ��WƐĂůŵ�ϭϬϰ͗ϭ-ϵ͕�Ϯϰ͕�ϯϱĐ 

ϮϮŶĚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ KĐƚ-Ϯϰ :Žď�ϰϮ͗ϭ-ϲ͕�ϭϬ-ϭϳ��WƐĂůŵ�ϯϰ͗ϭ-ϴ͕�;ϭϵ-ϮϮͿ 

ϮϯƌĚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ KĐƚ-ϯϭ ZƵƚŚ�ϭ͗ϭ-ϭϴ��WƐĂůŵ�ϭϰϲ 

   

ϮϰƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ EŽǀ-Ϭϳ ZƵƚŚ�ϯ͗ϭ-ϱ͖�ϰ͗ϭϯ-ϭϳ��WƐĂůŵ�ϭϮϳ 

ϮϱƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ EŽǀ-ϭϰ ϭ�^ĂŵƵĞů�ϭ͗ϰ-ϮϬ͕��Ϯ͗ϭ-ϭϬ� 

ϮϲƚŚ�^ƵŶ�ĂŌĞƌ�WĞŶƚĞĐŽƐƚ EŽǀ-Ϯϭ Ϯ�^ĂŵƵĞů�Ϯϯ͗ϭ-ϳ��WƐĂůŵ�ϭϯϮ͗ϭ-ϭϮ͕�;ϭϯ-ϭϴͿ 

ϭƐƚ�^ƵŶ�ŽĨ��ĚǀĞŶƚ EŽǀ-Ϯϴ :ĞƌĞŵŝĂŚ�ϯϯ͗ϭϰ-ϭϲ 



 

�� 

5HYLVHG�&RPPRQ�/HFWLRQDU\ 

'HFRUDWH�WKH�&KXUFK�IRU�&KULVWPDV 
6DWXUGD\���WK�1RYHPEHU������DP 

&RPH�DQG�KHOS�WR�GHFRUDWH�WKH�FKXUFK� 

&DOHQGDU� 
'DWH 

$OWHUQDWLYH�ILUVW� 
DQG�3VDOP� 

6HFRQG� 
5HDGLQJ 

*RVSHO� 
5HDGLQJ 

^ĞƉ-Ϭϱ /ƐĂŝĂŚ�ϯϱ͗ϰ-ϳĂ��WƐĂůŵ�ϭϰϲ :ĂŵĞƐ�Ϯ͗ϭ-ϭϬ͕�;ϭϭ-ϭϯͿ͕� 
ϭϰ-ϭϳ 

DĂƌŬ�ϳ͗Ϯϰ-ϯϳ 

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

:ĂŵĞƐ�ϯ͗ϭ-ϭϮ DĂƌŬ�ϴ͗Ϯϳ-ϯϴ 

^ĞƉ-ϭϵ tŝƐĚŽŵ�ŽĨ�^ŽůŽŵŽŶ�ϭ͗ϭϲ-Ϯ͗ϭ͕�ϭϮ-ϮϮ 
�����Žƌ�:ĞƌĞŵŝĂŚ�ϭϭ͗ϭϴ-ϮϬ 

:ĂŵĞƐ�ϯ͗ϭϯ�-�ϰ͗ϯ͕�ϳ-ϴĂ DĂƌŬ�ϵ͗ϯϬ-ϯϳ 

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

:ĂŵĞƐ�ϱ͗ϭϯ-ϮϬ DĂƌŬ�ϵ͗ϯϴ-ϱϬ 

    

KĐƚ-Ϭϯ 'ĞŶĞƐŝƐ�Ϯ͗ϭϴ-Ϯϰ��WƐĂůŵ�ϴ ,ĞďƌĞǁƐ�ϭ͗ϭ-ϰ͕�Ϯ͗ϱ-ϭϮ DĂƌŬ�ϭϬ͗Ϯ-ϭϲ 

KĐƚ-ϭϬ �ŵŽƐ�ϱ͗ϲ-ϳ͕�ϭϬ-ϭϱ��WƐĂůŵ�ϵϬ͗ϭϮ-ϭϳ ,ĞďƌĞǁƐ�ϰ͗ϭϮ-ϭϲ DĂƌŬ�ϭϬ͗ϭϳ-ϯϭ 

KĐƚ-ϭϳ �/ƐĂŝĂŚ�ϱϯ͗ϰ-ϭϮ��WƐĂůŵ�ϵϭ͗ϵ-ϭϲ ,ĞďƌĞǁƐ�ϱ͗ϭ-ϭϬ DĂƌŬ�ϭϬ͗ϯϱ-ϰϱ 

KĐƚ-Ϯϰ :ĞƌĞŵŝĂŚ�ϯϭ͗ϳ-ϵ��WƐĂůŵ�ϭϮϲ ,ĞďƌĞǁƐ�ϳ͗Ϯϯ-Ϯϴ DĂƌŬ�ϭϬ͗ϰϲ-ϱϮ 

KĐƚ-ϯϭ �ĞƵƚĞƌŽŶŽŵǇ�ϲ͗ϭ-ϵ��WƐĂůŵ�ϭϭϵ͗ϭ-ϴ ,ĞďƌĞǁƐ�ϵ͗ϭϭ-ϭϰ DĂƌŬ�ϭϮ͗Ϯϴ-ϯϰ 

    

EŽǀ-Ϭϳ ϭ�<ŝŶŐƐ�ϭϳ͗ϴ-ϭϲ��WƐĂůŵ�ϭϰϲ ,ĞďƌĞǁƐ�ϵ͗Ϯϰ-Ϯϴ DĂƌŬ�ϭϮ͗ϯϴ-ϰϰ 

EŽǀ-ϭϰ �ĂŶŝĞů�ϭϮ͗ϭ-ϯ��WƐĂůŵ�ϭϲ ,ĞďƌĞǁƐ�ϭϬ͗ϭϭ-ϭϰ͕� 
����;ϭϱ-ϭϴͿ͕�ϭϵ-Ϯϱ 

DĂƌŬ�ϭϯ͗ϭ-ϴ 

EŽǀ-Ϯϭ �ĂŶŝĞů�ϳ͗ϵ-ϭϬ͕�ϭϯ-ϭϰ��WƐĂůŵ�ϵϯ ZĞǀĞůĂƟŽŶ�ϭ͗ϰď-ϴ :ŽŚŶ�ϭϴ͗ϯϯ-ϯϳ 

EŽǀ-Ϯϴ WƐĂůŵ�Ϯϱ͗ϭ-ϭϬ ϭ�dŚĞƐƐĂůŽŶŝĂŶƐ�ϯ͗ϵ-ϭϯ >ƵŬĞ�Ϯϭ͗Ϯϱ-ϯϲ 



 

�� 



 

�� 

��� �����DP 0UV�9DO�/RDGHU   

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

�� �����DP 0U�-RKQ�7ZLGDOH   

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

6HUYLFHV�IRU�6HSWHPEHU 

��� �����DP 1R�6HUYLFH &LUFXLW�6HUYLFH�DW�2USLQJWRQ  

�� �����DP 0UV�9DO�/RDGHU   

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

�� �����DP 'FQ�0DXUHHQ�6SLQNV %DSWLVP  

6HUYLFHV�IRU�1RYHPEHU 

6HUYLFHV�IRU�2FWREHU 

��� �����DP 0U�-RKQ�7ZLGDOH   

�� �����DP 0U�'DYLG�%DOO +DUYHVW�)HVWLYDO  

�� �����DP 0U�7RQ\�%DOO   

�� �����DP (OGHUV 6RQJV�RI�3UDLVH  

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



 

�� 

)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$ 

6HS ��� $QQ�DQG�0DU\LD 
� �� 3DP�DQG�-HQQLIHU 
 �� (WKHO�DQG�.DWK\ 
 �� 0DQG\�DQG�-XGLWK� 

2FW ��� 3DW�	�0DULRQ� 
 �� 5RJHU�	�&KULVWLQH 
 �� $QQ�DQG�0DU\LD 

2FW �� 3DP�	�-HQQLIHU 
 �� (WKHO�DQG�.DWK\ 

1RY ��� -XGLWK�	�0DQG\ 
 �� 3DW�	�0DULRQ� 
 �� 5RJHU�	�&KULVWLQH 
 �� $QQ�	�0DU\LD 



 

�� 

)RRG�%DQN�5HSRUW�$XJXVW����� 

:H�KDG�WR�VWRS�FROOHFWLQJ�VWXII�IRU�WKH�)RRG�%DQN�LQ�0DUFK������
ZKHQ�WKH�FKXUFK�FORVHG�EHFDXVH�RI�&RYLG���UHVWULFWLRQV�DQG�DIWHU�GLVFXVV�
LQJ�YDULRXV�PHWKRGV�RI�JHWWLQJ�IRRG�DQG�HVVHQWLDO�VXSSOLHV�WR�$YHU\�+LOO�
&KULVWLDQ�)HOORZVKLS��6RXWKVSULQJ��6LGFXS��'$����($��ZH�GHFLGHG�WKDW�
WKH�EHVW�WKLQJ�ZDV�IRU�HYHU\RQH�WR�GRQDWH�PRQH\�WR�WKH�)RRG�%DQN�GLUHFWO\�
VR�WKDW�WKH\�FRXOG�SXUFKDVH�ZKDW�WKH\�QHHGHG�IURP�0RUULVRQ¶V�ZKHUH�WKH\�
KDG�DQ�DUUDQJHPHQW� 

7KLV�ZRUNHG�TXLWH�ZHOO�EXW�WKH\�IRXQG�LW�ZDV�D�ELW�VORZ�LQ�JHWWLQJ�
ZKDW�WKH\�QHHGHG�WR�ZKHUH�WKH\�QHHGHG�LW� 

1RZ��&KULV�LV�ZRUNLQJ�DW�$YHU\�+LOO�DV�D�YROXQWHHU�DQG�VKH�LV�WROG�
ZKDW�WKH\�UHTXLUH�DQG�ZKDW�WKH\�KDYH�D�VXUSOXV�RI�RQ�D�ZHHNO\�EDVLV�DQG�
ZH�FDQ�SDVV�WKH�LQIRUPDWLRQ�RQ�WR�HYHU\RQH�ZKR�GRQDWHV�E\�HPDLO�RU�ZRUG�
RI�PRXWK� 

$IWHU�WZR�WR�WKUHH�ZHHNV�WKLV�VHHPV�WR�EH�ZRUNLQJ�TXLWH�ZHOO�EH�
FDXVH�RI�WKH�IDQWDVWLF�JHQHURVLW\�RI�RXU�FRQJUHJDWLRQ�DQG�WKHLU�UHVSRQVH�LQ�
SURYLGLQJ�IRU�WKRVH�LQ�QHHG���� 

:HOO�GRQH�HYHU\RQH�ZKR�GRQDWHV�–�LW�LV�D�OLIHOLQH�WR�PDQ\�SHRSOH�
ZKR�ILQG�WKHPVHOYHV��IRU�ZKDWHYHU�UHDVRQ��XQDEOH�WR�IHHG�WKHLU�IDPLOLHV��
.HHS�XS�WKH�JRRG�ZRUN�HVSHFLDOO\�DW�WKH�PRPHQW�ZLWK�VR�PDQ\�SHRSOH�WU\�
LQJ�WR�JHW�EDFN�LQWR�IXOO�WLPH�HPSOR\PHQW� 

5RJHU�	�&KULV 

7KHLU�&XUUHQW�1HHGV�$UH� 

&OHDQLQJ�3URGXFWV�EXW�QRW�
ZDVKLQJ�XS�OLTXLG� 

6PDOO�SDFNHWV�RI�ZDVKLQJ�3RZGHU 
0HDW�LQ�WLQV 
/RQJ�OLIH�PLON 
)UXLW�LQ�WLQV 
&XVWDUG�LQ�FDUWRQV 
%LVFXLWV 
)UXLW�-XLFH 
7RLOHW�5ROOV 

7KH\�FXUUHQWO\�KDYH� 
D�VXUSOXV�RI� 

 
7LQV�RI�%HDQV 
7LQV�RI�6SDJKHWWL 
7LQV�RI�7RPDWRHV 
7LQV�RI�)LVK 
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0RQGD\�LV�RXU�ELQ�GD\� 
$QG�HYHU\ERG\�NQRZV 
+RZ�V\VWHPV�NHHS�XV�EXV\�� 
)RUHYHU�RQ�RXU�WRHV� 
 
7KH�EDQJLQJ�DQG�FUDVKLQJ 
$OO�VWDUWV�DW�FUDFN�RI�GDZQ 
:KHQ�GXVWFDUWV�EORFN�WKH�URDGZD\ 
$QG�QHUYHV�DUH�VWUHWFKHG�DQG�WRUQ�� 
 
7KH\�HPSW\�RXU�ER[HV 
7KHQ�GXPS�WKHP�RQ�WKH�JURXQG�� 
%XW�VRPHWLPHV�WKH\�IRUJHW�WKHP� 
6R�OHIW�¶WLO�QH[W�WLPH�URXQG� 
 
2QH�ZHHN�LW¶V�IRU�SDSHU� 
3OXV��FDUGERDUG�DQG�WKH�OLNH� 
:KHQ�VRUWLQJ�RXW�ELWV�DQG�EREV 
:H�ZLVK�WKH\¶G�WDNH�D�KLNH� 
 
1H[W�WLPH��WLQ�DQG�SODVWLF 
:LWK�IRLO�GURSSHG�LQ�DV�ZHOO� 
2I�ZDVKLQJ�DQG�WKH�VTXDVKLQJ 
,W¶V�EHWWHU�QRW�WR�WHOO� 
 

%ODFN��JUHHQ��PDXYH�FRQWDLQHUV� 
7KRXJK�OLGV�DUH�UDWKHU�VKRUW� 
$�EURZQ�ELQ�IRU�WKH�FRPSRVW" 
:H¶OO�QHYHU�FKRRVH�ULJKW�VRUW� 
 
)LUVW��ZH�KDG�WKH�JUHHQ�RQHV� 
7KHLU�OLGV�EOHZ�GRZQ�WKH�VWUHHW� 
7KHQ�VRRQ�FDPH�WKH�RWKHUV� 
7R�VWRUH�WKHP¶V�TXLWH�D�IHDW� 
 
*UHHQ�ER[�LV�IRU�SDSHU� 
7KH�EODFN�ER[��MXVW�IRU�JODVV� 
7KH�PDXYH�WDNHV�WLQ�DQG�SODVWLF� 
7KH�EURZQ��WZLJV��OHDYHV�DQG�JUDVV� 
 
1RZ�ZH�DOO�IHHO�DGGOHG 
$QG�IHG�XS�WR�WKH�FRUH� 
6XSSRVHG�WR�EH�D�JRRG�WKLQJ� 
%XW�QRW�FRPSOHWHO\�VXUH� 
 
6R��KHUH�ZH�DUH�RQ�ELQ�GD\ 
'RLQJ�ZKDW�ZH�VKRXOG� 
+RSHIXOO\�LW�LV�SURJUHVV 
$QG�HYHU\WKLQJ�WKDW¶V�JRRG� 

 
(LOHHQ�6KHQWRQ������� 

:LWK�WKH�FXUUHQW�SUREOHPV�ZLWK�UHIXVH�FROOHFWLRQV�LQ�%H[OH\�ZH�
WKRXJKW�WKLV�SRHP�ZRXOG�EH�DSSURSULDWH���7KLV�ZDV�ZULWWHQ�EHIRUH�ZH�KDG�
WKH�ZKHHO\�ELQV� 

(LOHHQ�6KHQWRQ��ZDV�D�ORQJ�VHUYLQJ�PHPEHU�RI�(PPDQXHO�&KXUFK�
DQG�ZURWH�WKLV�IRU�D�ERRNOHW�RI�SRHPV�VKH�SXEOLVKHG�LQ������ 

 

7KH�+DQG�7KDW�5RFNV�7KH�7UDVK�&DQV� 

5XOHV�7KH�:RUOG 



 

�� 

$�6SHFLDO�%RQG�%HWZHHQ�D�0DQ�DQG�+LV�'RJ 

0D[�LV�D����\HDU�ROG�(QJOLVK�VSULQJHU�VSDQLHO�ZKR�OLYHV�LQ�.HVZLFN�
DQG�ZKR�KDV�EHFRPH�NQRZQ�DV�WKH�0LUDFOH�'RJ��DQG�DQ�$PEDVVDGRU�IRU�
.HVZLFN��7KH�3'6$�KDV�DZDUGHG�0D[�WKHLU�2UGHU�RI�0HULW��ZKLFK�LV�WKH�
DQLPDO�HTXLYDOHQW�RI�DQ�2%(��DQG�KH�KDV�EHHQ�WR�D�%XFNLQJKDP�3DODFH�
JDUGHQ�SDUW\� 

0D[
V�RZQHU�LV�.HUU\�,UYLQJ��ZKR�ILUVW�PHW�0D[�LQ������DV�KH�ZHQW�
RXW�IRU�D�ORFDO�ZDON���+H�ZDV�VWUXJJOLQJ�WR�RYHUFRPH�D�WUDXPDWLF�FDU�
DFFLGHQW�WZR�\HDUV�SUHYLRXVO\��ZKLFK�KDG�OHIW�KLP�ZLWK�VHYHUH�QHFN�DQG�
EDFN�LQMXULHV���$SDUW�IURP�WKH�SK\VLFDO�DIWHU�HIIHFWV��.HUU\¶V�PHQWDO�KHDOWK�
KDG�GHWHULRUDWHG�GUDPDWLFDOO\���2Q�KLV�ZDONV�WR�KHOS�KLP�RYHUFRPH�VHYHUH�
GHSUHVVLRQ��KH�EHFDPH�DWWUDFWHG�WR�WKH�VSULQJHU�VSDQLHO�KH�VSRWWHG�SRNLQJ�
KLV�QRVH�XQGHU�D�JDUGHQ�JDWH���%HIRUH�ORQJ�.HUU\�ZDV�WDNLQJ�0D[�IRU�
ZDONV�DQG�ZKHQ��VRPH�WLPH�ODWHU��WKH�RZQHUV�PRYHG�DZD\�WKH\�JDYH�0D[�
WR�.HUU\��IHHOLQJ�KH�ZRXOG�HQMR\�D�EHWWHU�OLIH�ZLWK�.HUU\� 

2QFH�0D[�RIILFLDOO\�EHFDPH�.HUU\
V�GRJ��LW�ZDV�RQO\�WKH�EHJLQQLQJ�
RI�WKLV�ZRQGHUIXO�VWRU\���*UDGXDOO\�WKH�GDLO\�ZDONV�JRW�ORQJHU�DV�.HUU\
V�
ERG\�JDLQHG�VWUHQJWK�DQG�KH�ZDV�DEOH�WR�FRSH�ZLWK�WKH�FKURQLF�SDLQ�
UHVXOWLQJ�IURP�WKH�DFFLGHQW���:KHQ�KH�VXFFHHGHG�LQ�FOLPELQJ�%HQ�1HYLV�
ZLWK�0D[��UDLVLQJ�VSRQVRUVKLS�PRQH\�IRU�FKDULW\��KH�ZDV�XQGHUVWDQGDEO\�
HODWHG���+H�UHJDUGHG�0D[�DV�KLV�VRXUFH�RI�FRPIRUW�DQG�PRWLYDWLRQ�RQ�WKH�
FOLPE���&OLPELQJ�%ULWDLQ
V�KLJKHVW�PRXQWDLQ�KDG�JLYHQ�.HUU\�D�UHDVRQ�WR�
OLYH�DJDLQ���0D[�ZDV�WUDLQHG�DV�D�WKHUDS\�GRJ��DQG�PRUH�VSRQVRUHG�ZDONV��
YLVLWV�WR�VFKRROV�DQG�KRVSLWDOV��DV�ZHOO�DV�PDQ\�RWKHU�IXQG�UDLVLQJ�HYHQWV�
ZHUH�SODQQHG� 

$V�.HUU\
V�FRQILGHQFH�JUHZ�KH�WUDLQHG�WR�EHFRPH�D�PRELOH�
ORFNVPLWK�LQ�.HVZLFN�DQG�KH�ZDV�DFFRPSDQLHG�E\�0D[�DV�KLV�³KHDG�RI�
VHFXULW\´�RQ�KLV�FDOORXWV���,Q������0D[�ZDV�MRLQHG�E\�DQRWKHU�6SULQJHU�
6SDQLHO�FDOOHG�3DGG\�DQG�WZR�\HDUV�ODWHU�E\�DQRWKHU�RQH�QDPHG�+DUU\���,Q�
.HUU\
V�ORFNVPLWK
V�YDQ�WKHUH�DUH�QRZ�WKUHH�EHGV���$OO�WKUHH�GRJV�JR�
HYHU\ZKHUH�ZLWK�.HUU\� 

7KH�GRJV�EHFDPH�D�IDPLOLDU�VLJKW�LQ�.HVZLFN�DQG�RQ�WKH�VXUURXQGLQJ�
IHOOV�DQG�.HUU\�EHJDQ�SXWWLQJ�SKRWRV�RQ�D�)DFHERRN�SDJH���9HU\�VRRQ�WKH�
SLFWXUHV�JDLQHG�D�ZLGH�DXGLHQFH�RQ�VRFLDO�PHGLD�ZLWK�D�IROORZLQJ�DOO�RYHU�
WKH�ZRUOG���:KHQ�.HUU\�UHVSRQGHG�RSHQO\�WR�D�MRXUQDOLVW�IURP�D�UHJLRQDO�
PDJD]LQH�DERXW�WKH�VWUXJJOH�ZLWK�KLV�PHQWDO�DV�ZHOO�DV�SK\VLFDO�KHDOWK�
DIWHU�KLV�GHYDVWLQJ�DFFLGHQW��KH�ZDV�RYHUZKHOPHG�E\�WKH�PHVVDJHV�ZKLFK�
SRXUHG�RQWR�KLV�)DFHERRN�SDJH���6WRULHV�IURP�IROORZHUV�VXIIHULQJ�IURP�
GHSUHVVLRQ��RU�QHHGLQJ�UHVSLWH�IURP�D�FKDOOHQJLQJ�WLPH��WROG�KRZ�.HUU\
V�
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0D[��WKH�VWDWXH�DQG�.HUU\�RQ�WKH�VODWH�EHQFK�DW�WKH�XQYHLOLQJ�FHUHPRQ\ 

-DFRE�PHHWLQJ�0D[ 
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DFFRXQW�RI�KLV�SHUVRQDO�PHQWDO�KHDOWK�VWUXJJOH��WRJHWKHU�ZLWK�WKH�SLFWXUHV�
DQG�YLUWXDO�ZDONV�ZLWK�KLV�GRJ��KDG�EURXJKW�VXQVKLQH�DQG�KRSH�LQWR�WKHLU�
OLYHV���3HRSOH�ZHUH�SUHSDUHG�WR�WUDYHO�ORQJ�GLVWDQFHV�WR�PHHW�DQG�JUHHW�WKLV�
PLUDFOH�GRJ���'XULQJ�ORFNGRZQ�VR�PDQ\�)DFHERRN�IROORZHUV�IRXQG�WKH�
YLUWXDO�RXWLQJV�LQ�WKH�/DNH�'LVWULFW�D�JUHDW�FRPIRUW�� 

0D[�KDV�EHFRPH�DQ�$PEDVVDGRU�IRU�.HVZLFN���$�FURZG�IXQGLQJ�
SDJH�ZDV�VHW�XS�WR�UDLVH�PRQH\�IRU�D�EURQ]H�VWDWXH�RI��0D[���:LWKLQ�WZR�
KRXUV�WKH�WRWDO�ZDV���������DOORZLQJ�PRQH\�QRW�RQO\�IRU�WKH�VWDWXH��EXW�
DOVR�WR�VXSSRUW�WKH�3'6$���$�ORFDO�VFXOSWRU�ZDV�FKRVHQ�WR�FUHDWH�WKH�
PRGHO�RI�0D[� 

$V�7RQ\�DQG�,�ZHUH�RQ�KROLGD\�LQ�.HVZLFN�RQ�WKH�GD\�WKH��VWDWXH�
ZDV�XQYHLOHG�LQ�+RSH�3DUN��ZH�ZHUH�SULYLOHJHG�WR�ZLWQHVV�WKH�FHUHPRQ\��
DORQJ�ZLWK�D�YDVW�QXPEHU�RI�SHRSOH���DQG�GRJV���ZKR�KDG�FRPH�IURP�DOO�
RYHU�WKH�FRXQWU\�MXVW�WR�DWWHQG�WKH�HYHQW���$V�WKH�VWDWXH�ZDV�XQYHLOHG��
.HUU\�JDYH�DQ�HPRWLRQDO�VSHHFK���+H�SURXGO\�DFNQRZOHGJHG�WKDW�WKLV�
PLUDFOH�GRJ�KDG�JLYHQ�KLP�D�UHDVRQ�WR�OLYH�ZKHQ�KH�ZDV�LQ�WKH�GHSWKV�RI�
GHVSDLU���$V�WKH�ERQG�EHWZHHQ�PDQ�DQG�GRJ�JUHZ�KH�KDG�IRXQG�D�ZD\�RI�
HQULFKLQJ�D�FRPPXQLW\�RI�SHRSOH�ZRUOGZLGH�YLUWXDOO\��WRJHWKHU�ZLWK�KLV�
WKHUDS\�GRJ���$W�WKH�VDPH�WLPH�KH�KDG�UDLVHG�RYHU����������WR�VXSSRUW�
YHU\�PDQ\�FKDULWLHV�LQFOXGLQJ�WKH�3'6$��)L[�WKH�)HOOV��WKH�*UHDW�1RUWK�
$LU�$PEXODQFH�6HUYLFH� 

/DWHU�WKDW�HYHQLQJ�.HUU\�RUJDQLVHG�D�³PHHW�DQG�JUHHW´�LQ�WKH�
DGMDFHQW�&URZ�3DUN�ZKHUH�ZH�DQG�-DFRE��RXU�*ROGHQ�5HWULHYHU��PHW�0D[���
$OWKRXJK�ZH�KDYH�ZDONHG�RQ�WKH�IHOOV�VXUURXQGLQJ�.HVZLFN�RQ�PDQ\�
RFFDVLRQV��WKLV�ZDV�WKH�ILUVW�WLPH�ZH¶G�KDG�WKH�SOHDVXUH�RI�PHHWLQJ�WKLV�
H[WUDRUGLQDU\�GRJ�DQG�KLV�PDVWHU� 

7KH�VWDWXH�KDV�EHHQ�SODFHG�RQ�D�EHDXWLIXO�+RQLVWHU�VODWH�EHQFK���7KH�
PRQH\�LQ�WKH�FROOHFWLRQ�ER[�E\�WKH�VLGH��ZLOO�EH�XVHG�IRU�WKH�PDLQWHQDQFH�
RI�WKH�SDUN���$IWHU�RQH�ZHHN�������KDG�EHHQ�GRQDWHG���+RSH�3DUN�VHHPV�
WKH�SHUIHFW�SODFH�IRU�WKH�VWDWXH�RI�D�GRJ�ZKR�KDV�JLYHQ�VR�PXFK�KRSH�WR�VR�
PDQ\�SHRSOH� 

7KH�YLUWXDO�ZDONV�ZLWK�WKH�GRJV�FDQ�EH�VHHQ�RQ�0D[¶V�)DFHERRN�
SDJH����KWWSV���ZZZ�IDFHERRN�FRP�PD[LQWKHODNHV���.HUU\�KDV�ZULWWHQ�KLV�
LQVSLULQJ�VWRU\�LQ�WKH�ERRN�³0D[�WKH�0LUDFOH�'RJ´� 

2Q�$XJXVW���WK�DERXW�����SHRSOH�ZLWK�WKHLU�GRJV���PDLQO\��6SULQJHU�
6SDQLHOV���FHOHEUDWHG�0D[¶V���WK�ELUWKGD\�RQ�D�VSRQVRUHG�³ELUWKGD\�EDVK´�
FKDULW\�ZDON�UDLVLQJ�PRUH�WKDQ���������IRU�WKH�3'6$� 

,�QHYHU�FHDVH�WR�EH�DPD]HG�DW�WKH�ZRQGHUIXO�UROH�GRJV�SOD\�LQ�RXU�
OLYHV�� 

-XGLWK 
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