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$V� RXU� QDWLRQ� QDYLJDWHV� WKH�&29,'-��� JOREDO� SDQGHPLF�� WKH�1+3$�&RXQFLO� LV�
IRFXVHG�RQ�WDNLQJ�DOO�QHFHVVDU\�DFWLRQV�WR�ILUVW�DQG�IRUHPRVW�HQVXUH�WKH�KHDOWK�DQG�
VDIHW\�RI�RXU�PHPEHUVKLS��:H�KDYH�EHHQ�PHHWLQJ�PRQWKO\�WR�GLVFXVV�WKLV�PDWWHU�
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3UHVLGHQW¶V�0HVVDJH�FRQWLQXHG« 
 
 
,�ZRXOG�OLNH�WR�UHPLQG�HYHU\RQH�WKDW�HOHFWLRQV�DUH�RSHQ�IRU�WKH�SRVLWLRQV�RI�3UHVLGHQW�DQG��WK�93�SRVL�
WLRQV��$FFRUGLQJ�WR�RXU�%\-/DZV��FDQGLGDWHV�IRU�1+3$�RIILFH�PXVW�DQQRXQFH�WKHLU�FDQGLGDF\�LQ�ZULWLQJ�
WR�EH�UHFHLYHG�E\�WKH�3UHVLGHQW�DQG�WKH�+RUVHVKRH�3LWFKLQJ�1HZOLQH�HGLWRU�QR�ODWHU�WKDQ�$SULO��VW��������
,QFXPEHQWV��KRZHYHU��PXVW�DQQRXQFH�WKHLU�FDQGLGDF\�LQ�WKH�VDPH�PDQQHU��E\�)HEUXDU\��VW��������,�HQ�
FRXUDJH�FRPSHWLWLRQ�WKHUHIRUH�WKRVH�RI�\RX�ZKR�DUH�LQWHUHVWHG�LQ�RQH�RI� WKHVH�SRVLWLRQV��SOHDVH�OHW�PH�
NQRZ��$V� ,�KDYH�PHQWLRQHG� LQ�P\�SULRU�3UHVLGHQWV�PHVVDJH�� ,�ZLOO�QRW�EH� UXQQLQJ� IRU� DQRWKHU� WHUP�� ,�
KDYH�ORYHG�P\����\HDUV�RI�VHUYLQJ�RQ�WKH�&RXQFLO��VL[�����\HDUV�DV�\RXU��WK�93�DQG�WKLUWHHQ������\HDUV�DV�
\RXU�3UHVLGHQW��,�IHOW�LW�LV�WLPH�WR�VWHS�GRZQ��,�NQRZ�WKHUH�DUH�VHYHUDO�\RX�ZKR�ZRXOG�EH�TXDOLILHG�WR�GR�
WKLV�MRE��)HHO�IUHH�WR�FDOO�PH�RU�HPDLO�PH�LI�\RX�KDYH�DQ\�TXHVWLRQV� 
 
7KH������:RUOG�+RUVHVKRH�7RXUQDPHQW�ZLOO�EH�KHOG�-XO\���WK-���VW�������DW�WKH�:LQQHPXFFD�(YHQWV�
&RPSOH[��0HPEHUV�ZKR�DUH� LQWHUHVWHG� LQ� DWWHQGLQJ� VKRXOG� JR�RQ-OLQH� DQG� ILOO� RXW� WKH� HQWU\� IRUP�DQG�
PDNH�\RXU�PRWHO�UHVHUYDWLRQV��0DQ\�RI�\RX�KDYH�DVNHG�PH�LI�ZH�ZHUH�SODQQLQJ�RQ�KDYLQJ�WKH�VDPH�IRU�
PDW�DQG�VFKHGXOH��,W�LV�RXU�LQWHQWLRQV�QRW�WR�FKDQJH�DQ\WKLQJ�DW�WKLV�WLPH�KRZHYHU�HDFK�\HDU�LV�D�FKDO�
OHQJH�ZKHQ�ZRUNLQJ�ZLWK�GLIIHUHQW�JURXSV�LQ�GLIIHUHQW�ORFDWLRQV�  
 
7KH�&RXQFLO�HQFRXUDJHV�DOO�RI�\RX�WR�GR�\RXU�SDUW�LQ�SURPRWLQJ�RXU�JUHDW�VSRUW�DQG��LI�SRVVLEOH��DWWHQG�
LQJ�RXU�:RUOG�7RXUQDPHQW�WKLV�\HDU�LQ�:LQQHPXFFD�19��7U\�WR�GR�\RXU�EHVW�LQ�JHWWLQJ�LW�SODQQHG��:H�
ZRXOG�OLNH�WR�VHH�D�UHFRUG�EUHDNLQJ�WXUQ�RXW�WKLV�\HDU� 
 
7KDQN�\RX� 
 
6WX 
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3ODQ�WRGD\�WR�DWWHQG�WKH������:RUOG�7RXUQDPHQW� 
LQ�:LQQHPXFFD��1HYDGD� 
 
-XO\����-�-XO\��������� – :LQQHPXFFD��1HYDGD�ZLOO�EH�WKH�KRVW�RI�WKH������:RUOG�7RXUQDPHQW�� 
 
.LP�3HWHUVHQ�DQG�KLV�VWDII�DUH�H[FLWHG�WR�KDYH�DOO�RI�WKH�SDUWLFLSDQWV�DQG�WKHLU�IDPLOLHV�LQ�:LQQHPXFFD�
QH[W�VXPPHU�� 
 
3OHDVH�YLVLW KWWSV���ZLQQHPXFFDKRUVHVKRHV�FRP IRU DQ\�LQIRUPDWLRQ�\RX�PD\�QHHG�WR�SUHSDUH�IRU�WKH�
�����:RUOG�7RXUQDPHQW��<RX�ZLOO�ILQG�LQIRUPDWLRQ�UHJDUGLQJ�WKH�DUHD��WUDYHO��FDPS�
LQJ��PRWHOV�DQG�59�SDUNV��UHVWDXUDQWV��IHVWLYDOV��DWWUDFWLRQV��DQG�WKH�:LQQHPXFFD�
(YHQWV�&HQWHU�� 
 
%RRN�\RXU�ORGJLQJ�QRZ�WR�LQVXUH�DYDLODELOLW\�GXULQJ�WKH�EXV\�VXPPHU�VHDVRQ�  0DQ\�
GLIIHUHQW�DFWLYLWLHV�DUH�RQ�WKH�DJHQGD��LQFOXGLQJ�WRXUV�RI�D�QHDUE\�RSHQ-SLW�JROG�PLQH��
ZLQH�ZDONV��WKHPHG�OXQFKHRQV�ZLWK�KLVWRULF�JXHVW�VSHDNHUV�OLNH�0DUN�7ZDLQ�RU�6D�
UDK�:LQQHPXFFD��VKRSSLQJ�H[FXUVLRQV��PXVHXP�YLVLWV��JROI�DQG�ERZOLQJ�WRXUQD�
PHQWV��D�WUDS�VKRRW��DQG�D�FDVLQR�VORW�WRXUQDPHQW�� 
 
:LQQHPXFFD�LV�DOVR�VFKHGXOLQJ�IXQ�DFWLYLWLHV�IRU�WKH�NLGV�OLNH�ILVKLQJ�GHUELHV�DQG�
YLVLWV�WR�D�ZLOGOLIH�VDQFWXDU\��$OO�FRQWHVWDQWV�ZLOO�EH�HQWHUHG�LQ�D�GUDZLQJ�WR�ZLQ�D�
VROLG���-RXQFH�VLOYHU�KRUVHVKRH�ZLWK�1HYDGD�VLOYHU�GRQDWHG�E\�&RHXU�5RFKHVWHU�
0LQH�DQG�FDVWH�E\�2PHJD�+RUVHVKRH�&RPSDQ\�  
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�QG�93�0HVVDJH 
 

0HPEHUVKLS��6SRQVRUVKLS��3URPRWLRQ��3XEOLFLW\ 
/DXULH�/DPSNLQ���QG�93�3XEOLFLW\�	�3URPRWLRQ�'LUHFWRU 
  
 

0DQ\�ODVWLQJ�HIIHFWV�RI�WKH�&RYLG-���3DQGHPLF�IRU������DQG�����  

/RRNLQJ�DW�WKH�ZD\�WKH�SDQGHPLF�LV�VSUHDGLQJ��ZH�REVHUYH�YDULRXV�IDFWV�WKDW�DUH�
FDXVHG�E\�LW�HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��7KH�YLUXV�LV�QRW�VHOHFWLYH��LW�NLOOV�\RXQJ�DQG�
ROG��DQ\�UDFH��DQ\�VWDWXV��,W�KDV�QR�UHVSHFW�RI�JHRJUDSKLFDO�RU�SROLWLFDO�ERXQGDULHV��,W�
KDV�H[SRVHG�WKH�IUDJLOLW\�RI�WKH�JOREDOO\�FRQQHFWHG�HFRQRP\��DQG�ZKDW�KDSSHQV�ZKHQ�
FRQILGHQFH�LV�VLSKRQHG�RXW�RI�LW� 

,W�KDV�VKRZQ�WKDW�HYHQ�WKH�GHHSHVW�UHVHUYHV�LQ�FHQWUDO�EDQNV�DUH�DOO�EXW�IXWLOH�ZKHQ�WKHUH�LV�D�ZKROHVDOH�URXW�
LQ�PDUNHWV��,QGLUHFWO\��WKH�YLUXV�KDV�VKRZQ�XV�WKDW�HYHQ�IUHH-PDUNHW�QDWLRQV�QHHG�D�FHQWUDOL]DWLRQ�RI�JRY�
HUQPHQW�FRQWURO�DQG�SROLFH�HQIRUFHPHQW�WR�FRPEDW�WKLV�HQHP\�DV�ZH�KDYH�ZDWFKHG�LQ�WKH�1DWLRQDO�1HZV� 

(YHQWV�PDMRU�DQG�PLQRU�KDYH�EHHQ�FDQFHOHG��PRYHG��RU�SRVWSRQHG��DV�DWKOHWHV��RIILFLDOV�DQG�VSHFWDWRUV�
ZRUU\�DERXW�WKH�VSUHDG�RI�WKH�YLUXV��7KH &29,'-���SDQGHPLF KDV�FDXVHG�WKH�PRVW�VLJQLILFDQW�GLVUXSWLRQ�
WR�WKH ZRUOGZLGH�VSRUWLQJ�FDOHQGDU VLQFH :RUOG�:DU�,,��$FURVV�WKH�ZRUOG�DQG�WR�YDU\LQJ�GHJUHHV��VSRUWV�
HYHQWV�KDYH�EHHQ�FDQFHOOHG�RU�SRVWSRQHG��$QG�ODVWO\��LW�KDV�VKRZQ�WKDW�PDQNLQG�ZLOO�EUHDN�DOPRVW�HYHU\�
UXOH�WR�VRFLDOL]H�LQ�WLPHV�OLNH�WKLV��UHJDUGOHVV�RI�WKH�LPSOLFDWLRQV� 

(YHU\RQH�KDV�WKHLU�RZQ�RSLQLRQ�RU�ZK\�WKH\�ZLOO�RU�ZLOO�QRW���RU�FDQQRW�ZHDU�SURSHU�33(��3URSHU�3URWHF�
WLYH�(TXLSPHQW��DQG�IDFH�PDVNV�UHJDUGLQJ�WKH�&RYLG-���9LUXV��:KHQ�VRFLDO�GLVWDQFLQJ�PHDVXUHV�DUH�GLIIL�
FXOW�WR�PDLQWDLQ��ZHDULQJ�IDFH�PDVNV��DQG�WKHVH�LQFOXGH�FORWK�IDFLDO�FRYHULQJV��KHOS�UHGXFH�VSUHDG�E\�
SURYLGLQJ�ZKDW�LV�FDOOHG�VRXUFH�FRQWURO�  

7KLV�PHDQV�WKDW�E\�PH�ZHDULQJ�D�IDFH�PDVN��,�DP�GRLQJ�P\�SDUW�WR�SURWHFW�WKRVH�ZKR�,�PHHW�IURP�SRVVLEOH�
DHURVROV�WKURXJK�P\�VSHDNLQJ��FRXJKLQJ��RU�VQHH]LQJ�WKDW�FRXOG�FRQWDLQ�WKH�YLUXV�HYHQ�ZKLOH�,�PD\�EH�
DV\PSWRPDWLF��'LVSRVDEOH�IDFH�PDVNV�DOVR�KHOS�SUHYHQW�WKH�ZHDUHU�IURP�VSUHDGLQJ�UHVSLUDWRU\�GURSOHWV�  

&ORWK�IDFH�FRYHULQJV�DUH�RQO\�LQWHQGHG�WR�KHOS�FRQWDLQ�WKH�ZHDUHU
V�UHVSLUDWRU\�GURSOHWV�IURP�EHLQJ�VSUHDG��
:H�FDQ�DOO�KHOS�SUHYHQW�IXUWKHU�VSUHDG�RI�WKH�YLUXV�E\�ZHDULQJ�PDVNV� 

1RZ�WKH�&'&�KDV�D�JUHDW�ZHE�SDJH�KWWSV���ZZZ�FGF�JRY��H[SODLQLQJ�KRZ�WR�VHOHFW��ZHDU��DQG�FOHDQ�\RXU�
PDVNV��WKDW�WKH�SXEOLF�VKRXOG�UHIHUHQFH��6RPH�NH\�SRLQWV�IURP�WKH�SDJH�DUH����ZHDU�PDVNV�FRQVWUXFWHG�
ZLWK�WZR�RU�PRUH�OD\HUV����GR�QRW�ZHDU�PDVNV�LQWHQGHG�IRU�KHDOWKFDUH�ZRUNHUV��IRU�H[DPSOH�1���UHVSLUD�
WRUV�����WKH�XVH�RI�JDLWHUV�RU�IDFH�VKLHOGV�ZLWKRXW�ZHDULQJ�D�PDVN�DUH�QRW�UHFRPPHQGHG��(YDOXDWLRQ�RI�
WKHVH�IDFH�FRYHUV�LV�RQJRLQJ��EXW�HIIHFWLYHQHVV�LV�XQNQRZQ�FXUUHQWO\�� 

*RLQJ�IRUZDUG�IRU�������ZKDW�GRHV�WKLV�PHDQ�IRU�ZRUN�DQG�SOD\"  

,Q�WKH�VFUDPEOH�WR�VKXW�GRZQ��HYHU\�RUJDQL]DWLRQ��EXVLQHVV��DQG�VSRUWV�KDG�WR�HPEUDFH�D�PRELOH�ZD\�RI�
ZRUNLQJ�DQG�SOD\LQJ��+DYLQJ�DUULYHG�KRPH�DQG�VHW�XS��ZH�KDYH�DOO�KDG�WR�JHW�XVHG�WR�WKH�WHFKQRORJ\�ZKLFK�
HQDEOHV�XV�WR�ZRUN�DQ\ZKHUH��DQ\WLPH��,W�KDV�SURSHOOHG�,7�DQG�WHFKQRORJ\�WR�WKH�IRUHIURQW��7KH�FRPSDQLHV�
ZKR�KDG�DOUHDG\�HPEUDFHG�D�GLVSHUVHG�VWUXFWXUH��RU�HYHQ�D�GHJUHH�RI�DJLOH�ZRUNLQJ�KDYH�D�VLJQLILFDQW�KHDG�
VWDUW�RYHU�PRUH�WUDGLWLRQDO�VSRUWV�LQWHUDFWLRQV�DQG�HYHQWV� 
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�QG�93�0HVVDJH���FRQWLQXHG 
 
 
$OO�VSRUWLQJ�RUJDQL]DWLRQV�DUH�FXUUHQWO\�H[SHULHQFLQJ�D�VHULRXV�GHFOLQH�LQ�DWWHQGDQFH��VFKHGXOLQJ�XSFRPLQJ�
HYHQWV��HYHQW�FHQWHUV�DQG�YHQXHV�WR�KRVW�WKHVH�HYHQWV�ZKLFK�LV�IRUFLQJ�WKHP�WR�FRQVLGHU�WDNLQJ�D�KDUG�ORRN�
DW�KRZ�WKH\�RSHUDWH��$QG�ZLWK�WKH�QHHG�WR�VXUJLFDOO\�FXW�FRVWV��HYHU\�DVSHFW�RI�HYHU\�SURILW-PDNLQJ�PD�
FKLQH�ZLOO�EH�SDVVHG�XQGHU�WKH�VSRWOLJKW�WR�DVVHVV�ZKHWKHU�LW�DGGV�VXIILFLHQW�YDOXH�WR�WKH�HIIRUW�WR�MXVWLI\�LWV�
EHLQJ�UHWDLQHG��6XFFHVV�LV�WR�VXUYLYH�WKH�SUHVHQW�PDHOVWURP� 

 7UDYHO�KDV�DOVR�EHFRPH�D�UHDO�LVVXH�GXULQJ�WKLV�SDQGHPLF��)RU�WKH�ODWHVW�XSGDWHV�RQ�WUDYHO�LQIRUPDWLRQ�IRU�
\RXU�VWDWH��YLVLW�KWWSV���ZZZ�WUDYHOSXOVH�FRP��IRU�D�VWDWH-E\-VWDWH�XSGDWH��3OHDVH�FKHFN�WKH�76$�ZHEVLWH�DW�
KWWSV���ZZZ�WVDFJ�FRP��IRU�DQ\�DLUOLQH�UHTXLUHPHQWV��UHVWULFWLRQV��VKXWGRZQV��HWF��7KHVH�ZHEVLWHV�DUH�NHHS�
LQJ�FXUUHQW�ZLWK�LQIRUPDWLRQ�IURP�WKH�&'&�  

 6R�HYHQ�LI�WKLV�YLUXV�LV�FRQWDLQHG�DQG�FRQTXHUHG�ZLWKLQ�WKH�\HDU��DQG�WKDW�ZLOO�EH�D�PHGLFDO�WULXPSK��WKH�
ILQDQFLDO�PDUNHWV�DQG�WKH�JOREDO�HFRQRP\�IDFH�DQ�DOWRJHWKHU�PRUH�GDXQWLQJ�URDG�WR�UHFRYHU\�� 

2XU�SUD\HUV�DQG�V\PSDWKLHV�JR�RXW�WR�HYHU\RQH�WKDW�KDYH�ORVW�D�IDPLO\�PHPEHU�UHODWHG�GLUHFWO\�RU�LQGLUHFW�
O\�WR�WKH�&RYLG-���9LUXV��:H�FDQQRW�SRVVLEO\�XQGHUVWDQG�WKH�ORVV�RI�QRW�EHLQJ�DEOH�WR�EH�ZLWK�RXU�ORYHG�LQ�
WKH�ODVW�PLQXWHV�RU�VHFRQGV�RI�WKHLU�OLIH��-XVW�NQRZ�DQG�UHPHPEHU�WKDW�ZH�DUH�RQH�ELJ�+RUVHVKRH�)DPLO\��
DQG�GHVSLWH�RXU�GLIIHUHQFH�RI�RSLQLRQV��EHOLHIV��DWWLWXGHV��ZH�DOO�VKRXOG�WDNH�FDUH�RI�HDFK�RWKHU�LQ�D�WLPH�
QHHG��3UD\HUV�DQG�FRQGROHQFHV�WR�DOO� 

8SGDWH�RQ������:RUOG�7RXUQDPHQW�LQ�:LQQHPXFFD��1HYDGD 
$�YLVLW�ZDV�PDGH�RYHU�WKLV�SDVW�ZHHNHQG�WR�:LQQHPXFFD�DQG�HYHU\WKLQJ�LV�FRPLQJ�WRJHWKHU��3OHDVH�YLVLW�
WKH�1+3$�ZHEVLWH�DQG�ZDWFK�WKH�YLGHR��59�LQIRUPDWLRQ��+RWHO��&DVLQR¶V��5HVWDXUDQWV��WKLQJV�WR�GR�DQG�
SODFHV�WR�YLVLW�ZKHQ�\RX�DUH�QRW�SLWFKLQJ�RU�FRPSHWLQJ�DUH�RQ�WKH�9LGHR��&RQWDFW�SKRQH�QXPEHUV�DUH�DOVR�
OLVWHG�DV�ZHOO��:H�DUH�DW�WKLV�WLPH�SODQQLQJ�RXU�ZLQWHU�PHHWLQJ�DW�:LQQHPXFFD��DQG�DQ\�DGGLWLRQDO�XSGDWH�
DQG�LQIRUPDWLRQ�ZLOO�EH�SRVWHG�RQ�WKH�1+3$�ZHEVLWH��7UDYHO�LQIRUPDWLRQ�LV�DOVR�GLVFXVVHG�DQG�SRVWHG��
7KHUH�ZLOO�DOVR�EH�D�³6SHFLDO�*LYHDZD\�,WHP´�DQG�WKH�LQIRUPDWLRQ�ZLOO�EH�FRPLQJ�VRRQ�WR�WKH�1+3$�ZHE�
VLWH�  

3XUFKDVLQJ�\RXU�1+3$�75$',1*�&$5'6  
:LWK�WKH�ILUVW�IRXU�VHWV�RI�WKH�QHZ�1+3$�WUDGLQJ�FDUGV�EHLQJ�VROG��WKHVH�ZHUH�D�KXJH�VXFFHVV��:H�RUGHUHG�
DQ�DGGLWLRQDO����VHWV�RI�WKH�*URXSV�WR�EH�VROG��:H�DUH�QRZ�ORRNLQJ�IRUZDUG�WR�WKH�QH[W�URXQG��6WDQ�*ULJJV��
DORQJ�ZLWK�WKH�1+3$�FRXQFLO�ZLOO�EH�JHWWLQJ�WRJHWKHU�LQ�DQ�XSFRPLQJ�=RRP�PHHWLQJ�WR�PDNH�GHFLVLRQV�RQ�
ZKHQ�DQG�ZKDW�JURXSV�ZH�ZLOO�EHJLQ�SULQWLQJ�RQ�WKH�QH[W�VHWV�RI�WUDGLQJ�FDUGV� �$Q�(-EODVW�DQQRXQFHPHQW�
DORQJ�ZLWK�WKH�RUGHULQJ�LQIRUPDWLRQ��OLQN��ZLOO�EH�SRVWHG�RQ�WKH�1+3$�ZHEVLWH��*R�WR�WKH�0DLQ�1+3$�
:HEVLWH�DW�KWWSV���ZZZ�KRUVHVKRHSLWFKLQJ�FRP� �DQG�JR�WR�WKH�FHQWHU�RI�WKH�PDLQ�SDJH�DQG�&OLFN�WKH�OLQN�
WR�RUGHU�\RXU�1+3$�7UDGLQJ�&DUGV�KWWSV���ZZZ�KRUVHVKRHSLWFKLQJ�FRP�DERXW-XV�QKSD-WUDGLQJ-FDUGV�DQG�
PDNH�\RXU�SXUFKDVHV�  

7KH�FKHFNRXW�SURFHVV�ZH�DUH�XVLQJ�LV�3D\3DO���MXVW�IROORZ�WKH�SURPSWV��$V�EHIRUH�LQ�WKH�ILUVW�URXQG�RI�FDUGV�
ZH�OLPLW�WKH�QXPEHU�RI��VW�(GLWLRQ¶V�VHWV�WR�����VHWV�RI�HDFK��ZKLFK�PDNH�WKHVH�YHU\�FROOHFWDEOH��7KHUH�
ZLOO�DOVR�EH�³VSHFLDO´�FDUGV�LQ�VRPH�RI�WKH�SDFNV��,I�\RX�DUH�IRUWXQDWH�HQRXJK�WR�UHFHLYH�D�³6SHFLDO�&DUG´�
LQ�\RXU�SDFNV��SOHDVH�WDNH�D�SKRWR�RI�\RXUVHOI�KROGLQJ�\RXU�³VSHFLDO´�FDUG�DQG�SRVW�LW�RQ�WKH�1+3$�2IIL�
FLDO�)DFHERRN�SDJH��WKH�1+3$�ORJR�ZLOO�EH�RQ�WKH�SDJH�VR�\RX�ZLOO�VHH�\RX�DUH�RQ�WKH�³2IILFLDO´�)DFH�
ERRN�3DJH�VKRZLQJ�WKH�1+3$�ORJR�� 

:H�ZLOO�DOVR�EH�FUHDWLQJ�DOO�WKH�RWKHU�GLYLVLRQV�DV�ZHOO��(OGHU¶V��6HQLRUV��&DGHW¶V��DQG�-XQLRUV��SUHYLRXV�
RIILFHUV��HWF��7KH�QH[W�VHWV�RI�WUDGLQJ�FDUGV�ZLOO�DOVR�KDYH��VW�HGLWLRQ�VHWV�DQG�D�FKDQFH�IRU�D�³6SHFLDO´�FDUG�
LQVLGH�VRPH�RI�WKHVH�SDFNV�DV�ZHOO�� 
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�QG�93�0HVVDJH���FRQWLQXHG 
 
 
7KLV�SURMHFW�KDV�QRW�EHHQ�SRVVLEOH�ZLWKRXW�WKH�DVVLVWDQFH�RI�6WDQ�*ULJJV��:H�ZDQW�WR�WKDQN�KLP�IRU�DOO�KLV�
GHGLFDWLRQ�DQG�VDFULILFH�RI�KLV�SHUVRQDO�WLPH�PDNLQJ�SKRQH�FDOOV��SXWWLQJ�WKH�LQIRUPDWLRQ�WRJHWKHU��FUHDWLQJ�
WKH�FDUG�OD\RXWV��HWF���:H�DOVR�WKDQN�WKH�1+3$�FRXQFLO�IRU�EUDLQVWRUPLQJ�DQG�KHOSLQJ�WKH�EDFN�HQG�RI�WKLV�
WR�FRPH�WRJHWKHU��DQG�IRU�HYHU\�RQH�RI�WKH�SLWFKHUV�SDVW�DQG�SUHVHQW�WKDW�JDYH�WKH�1+3$�SHUPLVVLRQ�WR�LQ�
FOXGH�WKHP�RQ�WKH�FDUGV��:H�KRSH�DOO�RI�\RX�PDNH�\RXU�SXUFKDVHV�DQG�HQMR\�WUDGLQJ�DQG�FROOHFWLQJ�WKHVH�
RQH�RI�D�NLQG�1+3$�WUDGLQJ�&DUGV� 

1+3$�:(%6,7(�–�86�0$3 

,Q�WKH�SUHYLRXV�1HZVOLQH��,�FUHDWHG�DQ�DUWLFOH�QHHGLQJ�VHYHUDO�FKDUWHUV�WR�XSGDWH�WKHLU�ZHEVLWH�DQG�EULQJ�
WKHP�FXUUHQW� �$IWHU�JRLQJ�EDFN�DQG�UHYLVLWLQJ�
WKHVH�FKDUWHUV�IURP�WKH�SUHYLRXV�OLVW��RQO\���
&KDUWHUV�0LFKLJDQ�DQG�2NODKRPD�KDYH�HLWKHU�
XSGDWHG�RU�FUHDWHG�D�ZKROH�QHZ�ZHEVLWH��6RFLDO�
0HGLD�RXWOHWV�VXFK�DV�)DFHERRN��LV�MXVW�DQ�HQ�
KDQFHPHQW�WR�SURPRWH�\RXU�FKDUWHU��LW�GRHV�TXDO�
LI\�DV�DQ�2IILFLDO�ZHEVLWH�WKDW�ZLOO�VXIILFH�IRU�SR�
WHQWLDO�FRQWDFW�LQIRUPDWLRQ�IRU�&RQYHQWLRQ�9LVL�
WRUV�%XUHDXV��*HQHUDO�3XEOLF��RU�WR�DWWHQG�WRXUQD�
PHQWV��WRXULVWV�WUDYHOLQJ�WKURXJK�\RXU�VWDWH�WKDW�
PD\�ZDQW�WR�REWDLQ�FRQWDFW�LQIRUPDWLRQ��*36�
ORFDWLRQV�RI�+RUVHVKRH�FRXUWV��:H��1+3$��DUH�
FRQVWDQWO\�JHWWLQJ�FDOOV�RU�HPDLOV�DVNLQJ�DERXW�
VHYHUDO�RI�WKH�FKDUWHUV�DQG�ORFDO�FOXEV�DFURVV�WKH�
8�6�   

&XUUHQWO\��WKHVH�VWDWHV��OLVWHG�RQ�WKH�QH[W�SDJH��'2�127�KDYH�DQ�DFWLYH�RU�XSGDWHG�ZHEVLWH�IRU�WKHLU�FKDU�
WHUV��:H�NQRZ�WKHUH�DUH�VHYHUDO�PRUH�WKDQ�ZKDW�LV�OLVWHG��+RZHYHU��WKHVH�DUH�WKH�VWDWHV�WKDW�UHDOO\�QHHG�DW�
WHQWLRQ��:KHQ�DWWHQGLQJ�6SRUWV�FRQIHUHQFH¶V�WKURXJKRXW�WKH�\HDU�WR�SRVVLEO\�JHW�ELGGHUV��ZH�KDYH�LVVXHV�
ZLWK�VRPH�RI�WKHVH�ZHEVLWHV�DQG�FDQQRW�SXOO�XS�WKH�LQIRUPDWLRQ�WR�JHW�D�SRLQW�RI�FRQWDFW�IRU�WKDW�FKDUWHU��RU�
WR�VKRZ�D�&9%��&RQYHQWLRQ�9LVLWRUV�%XUHDX��ZKDW�WKH\�ZDQW�WR�VHH�RU�WR�SRVVLEO\�VXEPLW�D�ELG�DQG�SUH�
SDUH�WR�KRVW�D�IXWXUH�:RUOG�7RXUQDPHQW� 

)RU�WKH�FKDUWHUV�WKDW�QHHG�DVVLVWDQFH�RU�JXLGDQFH�ZLWK�WKHLU�FXUUHQW�ZHEVLWHV��KHUH�DUH�D�IHZ�VXJJHVWLRQV��
:H�XQGHUVWDQG�WKDW�QRW�HYHU\�FKDUWHU�RU�FOXE�KDV�WKH�ILQDQFHV��FRPSXWHUV��WHFKQLFDO�EDFNJURXQG��RU�
NQRZOHGJH�WR�FUHDWH�RU�PDLQWDLQ�D�FKDUWHU�ZHEVLWH� �:LWK�WKH�UHFHQW�SDVVLQJ�RI�6WHYH�6XPPHUOLQ��LW�KDV�
EHHQ�D�FKDOOHQJH�WR�ORFDWH�D�UHSODFHPHQW�WR�ILOO�6WHYH¶V�VKRHV��+HUH�DUH�D�IHZ�LGHDV�RU�VXJJHVWLRQV�WKDW�PD\�
KHOS��,W�ZLOO�UHTXLUH�D�OLWWOH�HIIRUW��DQG�WLPH�IRU�VRPHRQH�LQ�\RXU�FKDUWHU�RU�RUJDQL]DWLRQ�WR�WDNH�WKH�OHDG�  

3OHDVH�WU\�WR�FRQWDFW�:D\QH�&DOOLFRDWH���WK�93�DW�QKSD��WKYS#JPDLO�FRP�RU�E\�SKRQH�DW����������-������
:D\QH�FDQ�DVVLVW�\RX�ZLWK�\RXU�ZHEVLWH��  

:H�DOVR�UHFRPPHQG�VXJJHVW�WKDW�\RX�WU\�WR�FRQWDFW�D�ORFDO�+LJK�VFKRRO��&RPPXQLW\�&ROOHJH�RU�8QLYHUVLW\�
FRPSXWHU�ZHEVLWH�GHVLJQ�FODVV��RU�D�FRPSXWHU�SURJUDPPLQJ�FODVV�WR�VHH�LI�WKH�WHDFKHUV��SURIHVVRUV�ZRXOG�
EH�ZLOOLQJ�WR�DVVLVW�RU�GRQDWH�WKH�WLPH�WR�\RX�DQG�WKH�RUJDQL]DWLRQ�LQ�FUHDWLQJ�D�ZHEVLWH�IRU�\RXU�FKDUWHU��
DQG�RU�SRVVLEO\�XSGDWLQJ�ZKDW�\RX�FXUUHQWO\�KDYH�LQ�SODFH��7KH�VFKRROV�PD\�GR�WKLV�DV�D�FODVV�SURMHFW�DQG�
PD\�QRW�FKDUJH�DQ\WKLQJ�WR�GR�WKLV��7KH\�FDQ�DOVR�DVVLVW�ZLWK�PDLQWDLQLQJ�WKH�ZHEVLWH��RU�DW�OHDVW�WHDFK�
VRPHRQH�KRZ�DQG�ZKDW�WR�GR� �,Q�UHWXUQ��\RXU�FKDUWHU�FDQ�JLYH�D�³UHIHUHQFH´�DV�ZRUNLQJ�IRU�D�IHZ�ZHHNV�
IRU�D�QRQ-SURILW�DV�D�FRPPXQLW\�SURMHFW�LQ�H[FKDQJH�IRU�WKHLU�WLPH�� 
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�QG�93�0HVVDJH���FRQWLQXHG 
 
$IWHU�FRQGXFWLQJ�DQG�LQYHQWRU\�RI�WKH�86�0DS�RQ�WKH�
1+3$�ZHEVLWH��KHUH�DUH�WKH�FKDUWHUV�WKDW�QHHG�XSGDW�
LQJ�RU�QHHG�WR�FUHDWH�D�QHZ�ZHEVLWH�DOWRJHWKHU�� 
 
�� 1RUWK�'DNRWD 
�� 0RQWDQD 
�� $ODVND 
�� 1HZ�0H[LFR 
�� +DZDLL 
�� (DVWHUQ�1HEUDVND 
�� :HVWHUQ�1HEUDVND 
�� $UNDQVDV 
�� 0LVVLVVLSSL 
��� :HVW�9LUJLQLD 
��� :DVKLQJWRQ�'&� 
 
7KHUH�DUH�PDQ\�FRPSDQLHV�WKDW�RIIHU�ZHEVLWH�DVVLV�
WDQFH�DQG�³)UHH´�+RVWLQJ��VHH�WKH�OLVW�EHORZ��'H�
SHQGLQJ�RQ�ZKDW�\RX�ZDQW�RQ�\RXU�ZHEVLWH��DQG�KRZ�
\RX�GHVLJQ�LW�ZLOO�GHWHUPLQH�LI�WKHUH�DUH�DQ\�FKDUJHV�
RU�QRW� �6RPH�ZHEVLWHV�MXVW�QHHG�XSGDWLQJ�ZLWK�*36�
LQIRUPDWLRQ��3KRWR¶V��7RXUQDPHQW�6FKHGXOHV��DQG�
DQ\�XSFRPLQJ�HYHQWV��.XUW�:KDOH\�KDV�VXJJHVWHG�D�
IHZ�VLWHV�WR�WU\� 

 
:HHEO\ 
*R'DGG\ 
:RUGSUHVV�FRP 
:L[ 
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6SRQVRUVKLS�2SSRUWXQLWLHV 
%\�/DXULH�/DPSNLQ� 
�,I�,QWHUHVWHG�LQ�DQ\�RI�WKHVH��SOHDVH�FRQWDFW�/DXULH�/DPSNLQ�RU�PDLO�SD\PHQWV�DQG�DUWZRUN�WR�-LP�.LQQH\� 
 
%URQ]H�/HYHO���������DQQXDOO\� 
6SRQVRUVKLS�DW�WKLV�OHYHO�ZLOO�HQWLWOH�\RXU�FRPSDQ\�WR� 
ā       2QH��¶�[��¶�EDQQHU�SURPLQHQWO\�GLVSOD\HG�RQ�WKH�HYHQW�VLWH�WKURXJKRXW�WKH�FRPSHWLWLRQ� 
ā       <RXU�QDPH�OLVWHG�RQ�SRVWHUV�GLVSOD\HG�DW�FKDUWHU�HYHQWV�WKURXJKRXW�WKH�FRXQWU\��DORQJ�ZLWK�RWKHU�

EURQ]H� 
 OHYHO�VSRQVRUV� 
ā       )RRWHU�EDQQHU�DG�LQ�WZR�LVVXHV�RI�WKH�1+3$¶V 1(:6/,1( H-QHZVOHWWHU� 
ā       $�TXDUWHU-SDJH�DG�LQ�WKH�HYHQW�SURJUDP�IRU�WKH�:RUOG�7RXUQDPHQW� 
ā       <RXU�ORJR�RQ�WKH�1+3$�ZHEVLWH��ZZZ�KRUVHVKRHSLWFKLQJ�FRP��WKURXJK�WKH�FRPSOHWLRQ�RI�WKH�HYHQW� 
 6LOYHU�/HYHO���������DQQXDOO\� 
ā       6SRQVRUVKLS�DW�WKLV�OHYHO�ZLOO�HQWLWOH�\RXU�FRPSDQ\�WR�WZR��¶[�¶�EDQQHUV�SURPLQHQWO\�GLVSOD\HG�RQ�WKH�

HYHQW�VLWH�WKURXJKRXW�WKH�FRPSHWLWLRQ� 
ā       <RXU�QDPH�OLVWHG�RQ�SRVWHUV�GLVSOD\HG�DW�FKDUWHU�HYHQWV�WKURXJKRXW�WKH�FRXQWU\��DORQJ�ZLWK�RWKHU�VLOYHU�

OHYHO�VSRQVRUV� 
ā       /DUJH�ULJKW�FROXPQ�DG�LQ�WZR�LVVXHV�RI�WKH�1+3$¶V�1(:6/,1(�H-QHZVOHWWHU� 
ā       $�KDOI-SDJH�DG�LQ�WKH�HYHQW�SURJUDP� 
ā       <RXU�ORJR��OLQNLQJ�WR�\RXU�ZHEVLWH��RQ�WKH�1+3$�ZHEVLWH�WKURXJK�WKH�FRPSOHWLRQ�RI�WKH�HYHQW� 
 *ROG�/HYHO���������DQQXDOO\� 
ā       6SRQVRUVKLS�DW�WKLV�OHYHO�ZLOO�HQWLWOH�\RXU�FRPSDQ\�WR�IRXU��¶�[��¶�EDQQHUV�SURPLQHQWO\�GLVSOD\HG�DW� 
 VHYHUDO�ORFDWLRQV�RQ�WKH�HYHQW�VLWH� 
ā       <RXU�QDPH�OLVWHG�RQ�SRVWHUV�GLVSOD\HG�DW�FKDUWHU�HYHQWV�WKURXJKRXW�WKH�FRXQWU\��DORQJ�ZLWK�RWKHU�JROG� 
 OHYHO�VSRQVRUV� 
ā       /DUJH�ULJKW�FROXPQ�DG�LQ�WZR�LVVXHV�RI�WKH�1+3$¶V�1(:6/,1(�H-QHZVOHWWHU� 
ā       $�IXOO-SDJH�DG�LQ�WKH�HYHQW�SURJUDP� 
ā       <RXU�ORJR��OLQNLQJ�WR�\RXU�ZHEVLWH��RQ�WKH�1+3$�ZHEVLWH�WKURXJK�WKH�FRPSOHWLRQ�RI�WKH�HYHQW� 
  3ODWLQXP�/HYHO�����������-\HDU�DJUHHPHQW� 
ā       2QO\ 21( 3ODWLQXP�VSRQVRUVKLS�ZLOO�EH�HQWHUHG�LQWR�SHU�YHQGRU� 
ā       6SRQVRUVKLS�DW�WKLV�OHYHO�ZLOO�HQWLWOH�\RXU�FRPSDQ\�EUDQG�WR�QDPLQJ�SULYLOHJHV�RI�WKH�HYHQW��VXFK�DV�

³<RXU�EUDQG�SUHVHQWV�WKH�1+3$�:RUOG�+RUVHVKRH�3LWFKLQJ�&KDPSLRQVKLSV´� 
ā       7KH�HYHQW�ZLOO�EH�FDOOHG�VXFK�LQ�DOO�SUHVV�UHOHDVHV��1+3$�DQG�FKDUWHU�ZHEVLWHV�DQG�QHZV�FRYHUDJH� 
ā       <RXU�EUDQG�QDPH�RU�ORJR�ZLOO�EH�LQFOXGHG�RQ�DOO�FRPPHPRUDWLYH�PHUFKDQGLVH�PDGH�DYDLODEOH�IRU�WKH�

HYHQW��LQFOXGLQJ�WURSKLHV� 
ā       <RXU�EUDQG�ORJR�ZLOO�DSSHDU�RQ�WKH�IURQW�FRYHU�RI�WKH�HYHQW�SURJUDP� 
ā       )XOO-SDJH�DG�LQ�WKH�HYHQW�SURJUDP� 
ā       %UDQG�SURPLQHQWO\�GLVSOD\HG�DV��¶[��¶�IHQFH�SDQHOV�WKURXJKRXW�YHQXH� 
ā       3RVWHUV�ZLOO�EH�GLVSOD\HG�DW�HYHQWV�WKURXJKRXW�WKH�FRXQWU\�SULRU�WR�WKH�FRPSHWLWLRQ�HDFK�\HDU� 
ā       +HDGOLQLQJ�DG�LQ�WZR�LVVXHV�RI�WKH�1+3$¶V 1(:6/,1( H-QHZVOHWWHU� 
ā       /LVWLQJV�LQ�WKH�QHZVOHWWHUV�DQG�RQ�ZHEVLWHV�RI�1+3$�FKDUWHUV� 
ā       <RXU�DGYHUWLVLQJ�EDQQHU��OLQNLQJ�WR�\RXU�ZHEVLWH��RQ�WKH�1+3$�ZHEVLWH�IRU�WKH�GXUDWLRQ�RI�\RXU� 
 VSRQVRUVKLS� 
  7\SHV�RI�6SRQVRUVKLSV�$GYHUWLVLQJ�DYDLODEOH�GXULQJ�WKH�:RUOG�7RXUQDPHQW� 
ā        /HDGHU�%RDUG 
ā        :HEVLWH 
ā        :HE�&DPV 
ā        %DFN�'URSV 
ā        )URQW�RI�3RGLXP 
ā        +2)�%DQTXHW 
ā        5HVXOW�6KHHWV 
ā        :�7��)HQFHV��6SRQVRU�QDPH�RQ�WKH�WRS� KRUVHVKRHSLWFKLQJ�FRP RQ�ERWWRP� 
ā        6KLUWV 
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�UG�93�0HVVDJH 

*UHDWHVW�2I�$OO�7LPHV��� 
%\�-HUU\�6PLWK���UG�9LFH�3UHVLGHQW��1+3$�+LVWRULDQ 
 
 
,Q� WKH� VSRUWLQJ� ZRUOG� WKH� WHUP� *2$7� UHIHUV� WR� WKH� ³*UHDWHVW� 2I� $OO�
7LPH´� �*2$7�GLVFXVVLRQV�DUH�HYHU\ZKHUH�LQ�HYHU\�VSRUW�DQG�DW�HYHU\�OHY�
HO� � ,Q� EDUV�� EDFN\DUG� EDUEHFXHV�� FODVV� UHXQLRQV�� DQG�ZKHUHYHU� SHRSOH� JHW�
WRJHWKHU��WKH\�PD\�DQG�GR�GLVFXVV�*2$7V� �7KH�*2$7�PD\�EH�GLVFXVVHG�
E\� HUD�� E\� SRVLWLRQ�� DQG� IURP� /LWWOH� OHDJXH� WR� WKH� PDMRUV� � ,W� MXVW� KDS�
SHQV� �,Q�WKH�KRUVHVKRH�SLWFKLQJ�ZRUOG�RI�WRGD\��ZH�SUREDEO\�KDYH�RQO\�RQH�
*2$7�DQG�0U��$ODQ�)UDQFLV�LV�XQGRXEWHGO\�WKDW�FKRLFH�DQG�ZK\�QRW� �+H�LV�
D�PDFKLQH�DQG�YLUWXDOO\�XQVWRSSDEOH� � ,�ZRXOG�QRW�JHW� LQWR� WKDW�GLVFXVVLRQ�
DQG�FHUWDLQO\�QRW�GLVSXWH�LW� �+RZHYHU��DV�D�KLVWRU\�EXII�,�KDYH�JLYHQ�WKLV�VXEMHFW�D�ORW�RI�WKRXJKW� �0\�
UHVHDUFK� SURFHHGLQJ� WKH� ZULWLQJ� RI� P\� ERRNV� RQ� KRUVHVKRH� SLWFKLQJ� H[SDQGHG� P\� WKLQNLQJ� RQ� WKH�
*2$7�VXEMHFW�DV�GLG�FRQYHUVDWLRQV�ZLWK�WKH�ODWH�'RQ�7LWFRPE� �,�WDONHG�IRU�KRXUV�ZLWK�'RQ�DERXW�WKH�
³ROG� GD\V�´ � +H� SOD\HG� WKHP� DOO� IURP� )UDQN� -DFNVRQ� WR� $ODQ� DQG� PRVW� DOO� WKH� JUHDW� RQHV� LQ� EH�
WZHHQ� �'RQ�ZRXOG�QRW�VD\�ZKR�KH�WKRXJKW�ZDV�WKH�*2$7�EXW�PRVW�RI�WKH�WDON�ZDV�DERXW�$ODQ�)UDQFLV�
DQG�7HG�$OOHQ� �'RQ�DOZD\V�SRLQWHG�RXW�WKH�ULJRUV�RI���-SHUVRQ�URXQG�URELQV�DQG���-SRLQW�JDPHV� �0RVW�
WRXUQDPHQWV� LQ� WKH� ODVW� ��� VRPH� \HDUV� RI� WKH� ��-SRLQW� HUD� FRQVLVWHG� RI� �� GD\V� RI� VHYHQ� JDPH� VFKHG�
XOHV� �:LWK�VL[�WR�WHQ�����SLWFKHUV�LQ�WKH�JURXS��WKH�JDPHV�RIWHQ�H[FHHGHG�����RU�PRUH�VKRHV� �2Q�WKH�
ODVW�GD\��WKH�FKDPSLRQ�PLJKW�ZHOO�IDFH�DOO�����SLWFKHUV�LQYROYLQJ�RYHU�����VKRHV�LQ�DOO�NLQGV�RI�ZHDWK�
HU� �%\�FRPSDULVRQ��WRGD\¶V�FKDPSLRQVKLS�ILQDO�URXQG�LV�ILYH�JDPHV�WR����SRLQWV�LQ�DQ�DLU-FRQGLWLRQHG�
IDFLOLW\� �$V�WKH�XVXDO�QXPEHU�RQH�VHHG��$ODQ�KDV�EHHQ�IDFLQJ�RQH�RU�WZR�����SLWFKHUV�LQ�WKH�ZKROH����
JDPH�VODWH� �7KDW�EHLQJ�VDLG��LW�LV�QRW�$ODQ¶V�IDXOW�ZKR�KH�SOD\V�DQG�ZKDW�WKH�IRUPDW�LV� �7KH�UHDO�ZLVK�
IRU�PRVW�*2$7�GLVFXVVLRQV�FRPHV�EDFN�WR��³ZRXOGQ¶W�LW�EH�QLFH�WR�VHH�$ODQ�SLWFKLQJ�EDFN�LQ�WKH���V�LQ�
KLV�SULPH"´ �,W�LV�KDUG�WR�VD\�ZKDW�WKH�FKDPSLRQVKLS�OLVW�ZRXOG�ORRN�OLNH�LI�ZH�FRXOG�GURS�$ODQ�EDFN�LQ�
WLPH��EXW�LW�ZRXOG�GHILQLWHO\�EH�GLIIHUHQW� �:RXOG�$ODQ�KDYH���" �:RXOG�7HG�KDYH���" �:H�ZLOO�QHYHU�
NQRZ��EXW�ZH�ZLOO�FRQWLQXH�WR�VSHFXODWH� 

6SHDNLQJ�DERXW�*2$7V��LQ�P\�RSLQLRQ�LW�LV�QRW�DERXW�D�VLQJOH�FDWHJRU\� �,�H[SDQG�P\�WKLQNLQJ�E\�XVLQJ�
PXFK�EURDGHU�SHULPHWHUV� �,�ZLOO�SRVW�P\�*2$76�LQ�PXOWLSOH�FDWHJRULHV�DQG�LQ�WKH�FDVH�RI�WKH�:RPDQ¶V�
DQG�0HQ¶V��GLYLVLRQV�� ,� LQFOXGH�WKH����DQG����SRLQWV�HUDV� �7KH�FULWHULD�IRU�P\�OLVWV�ZLOO�EH�GHILQHG�LQ�
WHUPV�RI�WKH�QXPEHU�RI�:RUOG�&KDPSLRQVKLSV�ZRQ� �:KLOH�WKLV�VHHPV�VLPSOH�DQG�OHDYHV�URRP�IRU�RWKHU�
RSLQLRQV�DQG�GLVFXVVLRQV��LW�FHUWDLQO\�GRHV�TXDQWLI\�WKH�SUREOHP� �,I�\RX�EX\�LQWR�WKHVH�SDUDPHWHUV��WKHQ�
WKH�OLVWV�DUH�DFFXUDWH� �+HUH�DUH�RQH�PDQ¶V�RSLQLRQV��HQMR\� 

 

* *UHDWHVW 

2 2I 

$ $OO 

7 7LPHV 
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*UHDWHVW�2)�$OO�7LPHV��*2$76����FRQWLQXHG 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
-HUU\�6PLWK 
1+3$��UG�93 
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�WK�93�0HVVDJH 

�������$�\HDU�RI�FKDQJH���:H�KRSH� 
%\�'DOWRQ�5DNHVWUDZ���WK�9LFH�3UHVLGHQW 
 
+DSS\�1HZ�<HDU�WR�DOO��:HOFRPH�WR�������,�PHDQ«�������,W�VHHPV�WKDW�
������ZDV�D�\HDU�RI�VXUSULVHV�DQG�ZH�KLW�WKH�VNLS�EXWWRQ���RU�ZLVKLQJ�ZH�
FRXOG�KDYH�KLW�WKH�VNLS�EXWWRQ��,�DP�JODG�ZH�PDGH�LW�VDIHO\�WKURXJK�WKH�\HDU��
:H�DUH�PRXUQLQJ�WKRVH�ZKR�ZH�ORVW�DQG�FHOHEUDWLQJ�ZLWK�WKRVH�ZKR�KDYH�
VXUYLYHG��:H�DUH�KRSLQJ�WKDW�LQ������ZH�FDQ�ORRN�XS�DQG�VWDUW�RXU�KRUVHVKRH�
SLWFKLQJ�VHDVRQ�ZLWK�VDIHW\��IXQ�WLPHV��DQG�FRPSHWLWLYH�VSLULWV�  

7KH�+RUVHVKRH�7RXU�KDV�DQQRXQFHG�WKHLU������GHVWLQDWLRQV��7KLV�WRXU�VHD�
VRQ�LV�VKDSLQJ�XS�WR�EH�D�JUHDW�RQH�ZLWK�WKH�DGGLWLRQ�RI�D�PLG-ZHVW�VWRS��
&DOOLQJ�DOO�SOD\HUV�HYHU\ZKHUH���WKLV�LV�\RXU�FKDQFH�WR�MRLQ�WKH�WRXU��7KH�
FODVVLF�RSHQHU�RI�WKH�µ6XPPHU�)XQ¶�WRXUQDPHQW�NLFNV�RII�$SULO���-���LQ�
1HZEHUU\��6RXWK�&DUROLQD��&KHFN�RXW�WKH�7RXU¶V�ZHEVLWH�IRU�PRUH�LQIRU�
PDWLRQ�DW�ZZZ�WKHKRUVHVKRHWRXU�FRP�DQG�OLNH�WKHP�RQ�)DFHERRN��DW�+RUVH�
VKRH�7RXU 

7KH�5HJLRQDO�'LUHFWRUV�DGGLWLRQ�RQ�H6KRH�KDV�UHDOO\�PDGH�ZDYHV�RI�LPSURYHPHQWV�IRU�WKH�1+3$��,�ZDQW�
WR�ILUVW�VWDUW�RII�E\�VD\LQJ�D�+8*(�WKDQN�\RX�WR�WKH�PDQ�EHKLQG�WKH�VFHQHV�KHOSLQJ�WUDLQ�DOO�WKH�5'V��.XUW�
:KDOH\��:LWKRXW�KLV�KHOS�DQG�WLPH��ZH�ZRXOG�QRW�KDYH�EHHQ�DEOH�WR�µUROO�RXW¶�WKHVH�QHZ�IHDWXUHV�ZLWK�DV�
PXFK�HDVH�DV�LW�KDV�EHHQ��$JDLQ��WKDQN�\RX�.XUW��$V�PHPEHUV�RI�WKH�1+3$��+&$��DQG�RWKHU�KRUVHVKRH�
SLWFKLQJ�DVVRFLDWLRQV��\RX�DUH�QRZ�DEOH�WR�VHH�D�PDVWHU�OLVW�RI�$//�WRXUQDPHQWV�VDQFWLRQHG�E\�WKH�1+3$��
<RX�DUH�DEOH�WR�SXW�LQ�WUDYHO�GDWHV��VHOHFW�VSHFLILF�FKDUWHUV��DQG�HYHQ�FKRRVH�ZKLFK�WRXUQDPHQWV�EHVW�ILW�
\RXU�SLWFKLQJ�VFKHGXOHV�LQ�\RXU�FKDUWHU��5HJLRQDO�'LUHFWRUV�QRZ�HQWHU�\RXU�FKDUWHU¶V�PDVWHU�VFKHGXOH�LQWR�
H6KRH�ZKLFK�WKHQ�FUHDWHV�WKH�VDQFWLRQ�QXPEHUV�IRU�WRXUQDPHQWV��FUHDWHV�WRNHQV�IRU�WKH�QHZ�XSORDGLQJ�IHD�
WXUHV�RI�+6�0DVWHU��DQG�HYHQ�SURYLGHV�UHDO-WLPH�FDQFHOODWLRQ�RU�DGGLWLRQV�WR�WRXUQDPHQWV��-XVW�WKLQN��QRZ�
LI�\RX�ZDNH�XS�RQ�D�6DWXUGD\�PRUQLQJ�WR�D�SRWHQWLDO�UDLQ-RXW�RU�HYHQ�WKH�³&29,'�UHVWULFWLRQV´�QRW�OLIWHG��
LQVWHDG�RI�FDOOLQJ�HYHU\RQH��WKH�7'�FDQ�FDOO�WKH�5'�DQG�KDYH�WKHP�FDQFHO�WKH�HYHQW�LQ�H6KRH�DQG�SOD\HUV�
DUH�DEOH�WR�JHW�RQ�DQG�FKHFN�EHIRUH�OHDYLQJ�WKH�KRXVH�LQVWHDG�RI�ZDLWLQJ�IRU�D�SKRQH�FDOO��RU�JHWWLQJ�RQH�RQ�
WKH�ZD\�WR�WKH�HYHQW��³)RU�FDQFHOODWLRQV��FKHFN�H6KRH�E\��DP´�FRXOG�EH�D�SRWHQWLDO�JDPH�FKDQJHU�IRU�7'V�
LQ�WKH�IXWXUH��,�DP�DQ[LRXV�WR�VWDUW�JHWWLQJ�WKLV�WRJHWKHU�DQG�JHW�WKLQJV�LQ�JHDU�IRU�WKH�IXWXUH�RI�H6KRH�DQG�
WKH�5'V�SRVLWLRQ��&KHFN�RXW�WKH�VFKHGXOHV�RQ�WKH�H6KRH�ZHEVLWH�DIWHU�FOLFNLQJ�³(YHQW�6HDUFK�´ 

:LQQHPXFFD«DUH�ZH�WKHUH�\HW"�:H��WKH�1+3$�RIILFHUV��DUH�SODQQLQJ�WKH�:RUOG�7RXUQDPHQW�DV�ZH�
VSHDN��:H�ZLOO�PDNH�HYHU\�HIIRUW�WKDW�\RX��DV�DWKOHWHV��DUH�VDIH�GXULQJ�WKH�WRXUQDPHQW�DQG�LI�WKDW�PHDQV�
µPDVNLQJ�XS¶�ZH�PXVW�KRQRU�WKRVH�UHVWULFWLRQV�SROLFLHV�VHW�IRUWK�E\�WKH�&9$V��FRXQW\�UHTXLUHPHQWV��DQG�
KHDOWK�RIILFLDOV��1RZ�WKDW�,�KDYH�\RXU�DWWHQWLRQ��ZH�DUH�NHHSLQJ�RXU�ILQJHUV�FURVVHG�WKDW�ZH�FDQ�JHW�EDFN�
RQ�WUDFN�DQG�FURZQ�RXU�DQQXDO�ZRUOG�FKDPSLRQV��:LQQHPXFFD�LV�D�OLWWOH�WRZQ�ZLWK�D�ZHVWHUQ�NLFN��%RRN�
KRWHOV�QRZ��%RRN�IOLJKWV�QRZ��0DNH�\RXU�SODQV�WR�DWWHQG��/HW¶V�DOO�PDNH�WKLV�ZRUOG�WRXUQDPHQW�D�KXJH�KLW��
$IWHU�D�RQH-\HDU�XQIRUHVHHQ�KLDWXV��ZH�QHHG�D�OLWWOH�VSDUN�WR�JHW�XV�DOO�EDFN�LQ�WKH�DFWLRQ��/RRNLQJ�IRUZDUG�
WR�VHHLQJ�HYHU\RQH�LQ�1HYDGD��$V�DOZD\V��YROXQWHHU�KHOS�LV�QHHGHG�WKH�ZHHN�EHIRUH�WR�VHWXS�WKLV�HYHQW�IRU�
\RX��:H�ZRXOG�DSSUHFLDWH�DOO�WKH�KHOS�WKDW�LV�DYDLODEOH��<HHKDZ� 

+DYH�\RX�HYHU�JRWWHQ�D�IDFH�OLIW"�:HOO��JXHVV�ZKDW"�7KH�WRXUQDPHQW�SDWFKHV�VXUH�GLG��,Q�������WKH�SDWFKHV�
VDZ�D�PXFK�µEOXHU¶�DSSHDUDQFH�ZLWK�D�EOXH�DQG�ZKLWH�VWULSH�DQG�EDE\�EOXH�EDFNJURXQG��)RU�������WKH�
SDWFKHV�ZHQW�XQGHU�WKH�QHHGOH�DJDLQ��OLIWLQJ�WR�D�ZKLWH�EDFNJURXQG�ZLWK�D�UHG�DQG�EOXH�VWULSH�SDWWHUQ��
:RUN�KDUG�DQG�SLWFK�ZHOO�WR�WU\�DQG�JHW�RQFH�DJDLQ�µWKH�QHZ�SDWFK�´� 
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�WK�93�PHVVDJH�FRQWLQXHG��� 
 
$V�,�FORVH�WKLV�DUWLFOH��,�ZRXOG�HQFRXUDJH�HYHU\RQH�WR�UHIOHFW�RQ������DQG�DVN�\RXUVHOI�³DP�,�EHWWHU�RII�
QRZ��WKHQ�RQFH������VWDUWHG"´�7KH�REYLRXV�DQVZHU�LV�³<HV�´�7KH�EHJLQQLQJ�RI�WKH�HQG�KDV�VWDUWHG��+RZ�
HYHU��ZKHQ�\RX�WUXO\�EHJLQ�WR�GHFLSKHU�WKH�TXHVWLRQ�³DP�,�EHWWHU�RII�QRZ��WKHQ�RQFH������VWDUWHG�´�WKHUH�
DUH�PDQ\�IDFWRUV�WR�ORRN�DW��,�ZRXOG�HQFRXUDJH�HYHU\RQH�WR�WDNH�VRPH�WLPH�IRU�\RXUVHOI�WKHVH�QH[W�IHZ�
PRQWKV��6HW�DVLGH�VRPH�GD\V�WR�GR�VRPHWKLQJ�WKDW�PDNHV�\RX�KDSS\��:H�DOO�QHHG�WR�³5HFKDUJH�RXU�EDWWHU�
LHV�´�/LIH�KDV�KDQGHG�XV�DOO�VRPH�REVWDFOHV�WKLV�\HDU��6R��WDNH�VRPH�PXFK�QHHGHG�³VHOI´�WLPH�DQG�UH-IRFXV�
EDFN�RQ�\RX��,�KRSH�HDFK�RI�\RX�KDG�D�0HUU\�&KULVWPDV�DQG�D�EOHVVHG�1HZ�<HDU�� 

%HVW�� 
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)URP�WKH�GHVN�RI�WKH�1+3$�6HFUHWDU\�7UHDVXUHU 

H6KRH���7KH�)XWXUH�RI�1+3$�6WDWLVWLFV 
%\�-LP�.LQQH\�-U���6HFUHWDU\�7UHDVXUHU 
 
 
7KH�ILUVW�WRXUQDPHQWV�LQ������KDYH�EHHQ�SLWFKHG�DQG�DUH�LQ�WKH�ERRNV� �7KH�1+3$�
KDV�FKDQJHG�WR�WKH�H6KRH�SURJUDP�IRU�DOO�WKH�PHPEHUVKLS�VWDWV�DQG�
HYHQWV� �1$767$7V�LV�QRW�EHLQJ�XVHG�IURP�QRZ�RQ� �:H�DUH�ZRUNLQJ�ZLWK�WKH�
&KDUWHUV�WR�PDNH�WKH�WUDQVLWLRQ�VPRRWK� �,W�VHHPV�WR�EH�JRLQJ�ZHOO� �H6KRH�KDV�
EHHQ�DQ�LQWHJUDO�SDUW�LQ�JRLQJ�IRUZDUG�ZLWK�WHFKQRORJ\� �.XUW�:KDOH\�ZRUNHG�H[�
WUHPHO\�KDUG�VSHQGLQJ�TXLWH�D�IHZ�KRXUV�ZULWLQJ�DQG�LPSOHPHQWLQJ�WKLV�SUR�
JUDP� �+LV�WHDP�KDV�KHOSHG�KLP�ZLWK�WKH�LPSOHPHQWDWLRQ�DQG�LQWURGXFWLRQ�RI�
H6KRH�WR�WKH�&KDUWHUV�� �7KH�1+3$�KDV�QDPHG�'DYLG�6LGOHV�DV�WKH�'LUHFWRU�RI�
H6KRH� �'DYLG�ZLOO�EH�RYHUVHHLQJ�WKH�RSHUDWLRQ�RI�WKH�SURJUDP� �,�ZLOO�EH�ZRUNLQJ�GLUHFWO\�ZLWK�WKH�&KDUWHU�
0HPEHUVKLS�'LUHFWRU¶V�DQG�6WDWLVWLFLDQ
V��'DOWRQ�5DNHVWUDZ�ZLOO�EH�ZRUNLQJ�GLUHFWO\�ZLWK�WKH�5HJLRQDO�'L�
UHFWRU¶V��-HUU\�6PLWK�ZLOO�EH�ZRUNLQJ�GLUHFWO\�ZLWK�WKH�/HDJXH�'LUHFWRU¶V� �7KH�1+3$�LV�YHU\�FRQILGHQW�WKDW�
WKLV�LV�WKH�IXWXUH�RI�WUDFNLQJ�DQG�HGLWLQJ�WKH�PHPEHUVKLS�DQG�HYHQWV�IURP�KHUH�IRUZDUG� �7KH�1+3$�DQG�WKH�
H6KRH�VWDII�LV�SUHSDUHG�WR�ZRUN�ZLWK�DOO�FKDUWHUV�RQ�DQ\�LVVXHV�WKDW�PD\�FRPH�XS� �:H�MXVW�DVN�IRU�HYHU\RQH�
WR�EH�SDWLHQW�DQG�JLYH�WKLV�SURJUDP�D�FKDQFH�WR�KHOS�WKH�1+3$�PRYH�IRUZDUG�ZLWK�WKH�FKDQJHV�   

$V�RI�WRGD\��WKH�1+3$�:RUOG�7RXUQDPHQW�KDV�QRW�EHHQ�FDQFHOHG� �:H�DUH�JRLQJ�IRUZDUG�ZLWK�SODQV�WR�KRVW�
WKH�WRXUQDPHQW�LQ�:LQQHPXFFD��1HYDGD�� �7KH�HQWU\�IRUP�ZLOO�EH�RQ�WKH�ZHEVLWH�LQ�WKH�QH[W�FRXSOH�RI�
ZHHNV� �,�KDYH�DOUHDG\�KDG�TXLWH�D�IHZ�HQWULHV�IURP�WKH������:RUOG�7RXUQDPHQW�FDQFHOODWLRQ� �7KH�1+3$�
KDG�TXLWH�D�IHZ�HQWULHV�ZKR�GHFLGHG�WR�DSSO\�WKHLU�HQWU\�PRQH\�WR�WKH������:RUOG�7RXUQDPHQW� �:H�KRSH�
DOO�ZLOO�JR�ZHOO�DQG�ZH�ZLOO�EH�DW�D�SRLQW�LQ�WKH�ZRUOG�ZKHUH�ZH�FDQ�JHW�EDFN�WR�VRPH�QRUPDO�OLIH�IRU�SLWFK�
LQJ�DQG�VRFLDOL]LQJ�ZKHQ�WKLV�HYHQW�KDSSHQV� �+RSHIXOO\��WKH�&KDUWHU¶V�ZLOO�EH�DEOH�WR�KRVW�PRUH�WRXUQD�
PHQWV�WKLV�\HDU�DOVR� 

:H�KDG�TXLWH�D�IHZ�6WDWHV�LQ������ZKR�GHFLGHG�WR�FDQFHO�WKHLU�6WDWH�7RXUQDPHQWV� �7KLV�LV�XQSUHFHGHQW�
HG� �7KH�1+3$�ZDV�DEOH�WR�DGDSW�WR�WKH�FKDQJHV�DQG�NHHS�RXU�QRUPDO�RSHUDWLRQ�JRLQJ�IRUZDUG�EXW�ZH�QHHG�
HYHU\RQH¶V�KHOS�WR�VWD\�SRVLWLYH�DQG�NHHS�SURPRWLQJ�RXU�VSRUW� �7KH�ZD\�ZH�FRQGXFW�EXVLQHVV�LV�D�OLWWOH�ELW�
GLIIHUHQW�WKHQ�ZH�DUH�XVHG�WR�EXW�VR�IDU��,�IHHO�PRVW�SHRSOH�DUH�WU\LQJ�WR�DGDSW�  

7KH�1+3$�LV�ZRUNLQJ�RQ�XSGDWLQJ�WKH�ZHESDJH� �,Q�WKH�QH[W�FRXSOH�RI�ZHHNV�\RX�ZLOO�VHH�VRPH�FKDQJHV�RQ�
WKH�SDJH� �2QH�LV�ZKHQ�\RX�JR�WR�WKH�1+3$�ZHEVLWH�DQG�KRYHU�RYHU�6WDWLVWLFV�\RX�ZLOO�QRW�VHH�1$767$7V�
DQ\PRUH� �7KLV�KDV�EHHQ�UHSODFHG�ZLWK�D�OLQN�WR�WDNH�\RX�WR�WKH�H6KRH�VLWH�ZKHUH�\RX�FDQ�HQWHU�D�SOD\HUV�
QDPH�RU�QXPEHU�DQG�VHH�DOO�WKH�LQIRUPDWLRQ�DERXW�WKH�SOD\HU�� 

$OVR�ZKHQ�\RX�KRYHU�RYHU�WKH�6WDWLVWLFV�LW�ZLOO�JLYH�\RX�DQ�RS�
WLRQ�WKDW�ZLOO�WDNH�\RX�WR�VRPH�+RZ-7R�LQVWUXFWLRQDO�YLGHRV�IRU�
H6KRH� �$�QHZ�YHUVLRQ�RI�+60DVWHU�LV�DOVR�LQWURGXFHG� �<RX�
FDQ�JR�WR�+60DVWHU�RQ�WKH�1+3$�ZHESDJH�DQG�GRZQORDG�WKLV�
QHZ�YHUVLRQ� �7KHUH�ZLOO�DOVR�EH�D�QHZ�ORRN�DW�VRPH�RI�WKH�LQ�
IRUPDWLRQ�GLVSOD\HG�RQ�WKH�ZHESDJH� �7KH�1+3$�LV�WU\LQJ�WR�
XSGDWH�DQ\�QHZ�LQIRUPDWLRQ�ZH�UHFHLYH�RQ�WKH�1+3$�ZHESDJH�
WR�NHHS�WKH�SXEOLF�DQG�RXU�PHPEHUV�LQIRUPHG�� �,I�\RX�KDYH�DQ\�
TXHVWLRQV�RU�FRPPHQWV�SOHDVH�JR�WR�WKH�1HZV�	�(YHQWV�LQ�WKH�
WRRO�EDU�DQG�FOLFN�RQ�FRPPHQWV� �:H�ZLOO�DQVZHU�DQ\�TXHVWLRQV�
RU�FRQFHUQV� 
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H6KRH���&RQWLQXHG 
 
 
7KH�1+3$�2IILFHUV�DQG�GLUHFWRUV�DUH�KHUH�WR�KHOS�WKH�PHPEHUV�DQG�WKHLU�FKDUWHUV�ZLWK�DQ\�SUREOHP�RU�FRQ�
FHUQV� �:H�ZHOFRPH�DQ\RQH�ZKR�QHHGV�LQIRUPDWLRQ�RU�KHOS�ZLWK�WKH�RUJDQL]DWLRQ�DQG�LWV�FKDUWHUV� �7KDQN�
\RX�IRU�\RXU�SDWLHQFH�DQG�VXSSRUW�RI�RXU�RUJDQL]DWLRQ�   

.HHS�VDIH�DQG�VHH�\RX�RQ�WKH�FRXUWV 

5HVSHFWIXOO\� 

-LP�.LQQH\�-U� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

1+3$�6HFUHWDU\�7UHDVXUHU� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
3�2��%R[�����'UH[HO�� 
02 ������� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
���-���-����  
 
-XQLRU�XSGDWH 
3LH�LQ�WKH�)DFH��� 
%\�'DOWRQ�5DNHVWUDZ—-XQLRU�'LUHFWRU 
 
'LG�VRPHRQH�VD\�D�³SLH�LQ�WKH�IDFH"´�:HOO��QRZ�\RX�UHDG�LW��,�
KDYH�EHHQ�ZRUNLQJ�ZLWK�WKH�:LQQHPXFFD�SHUVRQQHO�WR�PDNH�
VXUH�WKH�\RXWK�DWKOHWHV�DUH�VHW�IRU�WKH�MXQLRU�SDUWLHV�DW�WKH�ZRUOG�
WRXUQDPHQW�WKLV�\HDU��:H�DUH�ORRNLQJ�LQWR�VHYHUDO�WKLQJV��KRZHY�
HU��QRWKLQJ�LV�VHW�LQ�VWRQH�WKXV�IDU��7KHUH�KDV�EHHQ�WDONV�RI�D�GXQN�
WDQN���$Q\RQH�ZDQW�WR�VLQN�DQ�1+3$�2IILFHU�RU�GLUHFWRU"��,�DP�
DGGLQJ�WKH�LQFHQWLYH�WKDW�WKHUH�ZLOO�EH�RQH�ER\��JLUO��FDGHW�JLUO��
DQG�FDGHW�ER\�SDUWDNLQJ�LQ�WKH�³SLH�LQ�WKH�IDFH�´�:HOO�WKH\�JHW�WR�
SLH�RQH�RI�WKH�1+3$�2IILFHUV��GLUHFWRUV��RU�HYHQ�\RXU�FKDUWHUV�
\RXWK�GLUHFWRU��,�NQRZ�,�DP�LQ�WKH�EXQFK��ZH�ZLOO�EH�JHWWLQJ�VRPH�RWKHUV�LQ�RQ�WKLV�FRQWHVW��:KR�NQRZV�,�
PD\�HQG�XS�KDYLQJ�IRXU�SLHV�LQ�WKH�IDFH��$OO�\RX�KDYH�WR�GR�LV�VLJQ�XS�IRU�WKH�ZRUOG�WRXUQDPHQW�DQG�SLWFK�LQ�
WKH�SUHOLPV��7KH�³SLH�LQ�WKH�IDFH´�ZLOO�WDNH�SODFH�DW�WKH�SUHOLP�DZDUGV�FHUHPRQ\�IRU�WKH�\RXWK��,�DP�ZRUNLQJ�
RQ�RWKHU�LQFHQWLYHV�IRU�������FKHFN�EDFN�LQ�IXWXUH�HGLWLRQV�RI�WKH�1HZVOLQH�  
 
,�DP�KRSLQJ�WR�VWDUW�D�FRPPXQLFDWLRQ�FKDLQ�ZLWK�DOO�WKH�\RXWK�GLUHFWRUV�RXW�WKHUH��,�NQRZ�LQ�WKH�SDVW�,�KDYH�
VHQW�RXW�D�PHVVDJH�LQ�WKH�1HZVOLQH�IRU�\RXU�FKDUWHU�\RXWK�GLUHFWRU�WR�JHW�LQ�WRXFK�ZLWK�PH��,�KDYH�KDG�RQH�
UHVSRQVH�VR�IDU��,�DP�KRSLQJ�WR�HVWDEOLVK�PRUH�FRPPXQLFDWLRQ�LQ�SODQQLQJ�HYHQWV��SURPRWLRQV��DQG�RYHUDOO�
\RXWK�PHPEHUVKLSV��,�DP�DOVR�KRSLQJ�WKDW�LQ�������RU�LQ�WKH�IXWXUH�ZH�FDQ�KRVW�WKH�86$�-XQLRU�&KDPSLRQ�
VKLSV��7KLV�ZLOO�QHHG�DOO�KDQGV�RQ�GHFN��,I�\RX�DUH�D�\RXWK�SDUHQW��SOHDVH�VHQG�PH�DQ�HPDLO�RI�WKH�EHVW�
PRQWKV�WKDW�ZRXOG�ZRUN�IRU�\RX�RU�HYHQ�LI�WKH�HYHQW�ZRXOG�EH�RI�LQWHUHVW�WR�DQ\RQH" 
 
,�DP�ORRNLQJ�WR�KRVW�DQRWKHU�RQOLQH�\RXWK�WRXUQDPHQW�WKDW�LV�OLYH�RQ�WKH�µ-XVW���-XQLRUV¶�SDJH��,I�\RX�DUH�QRW�
D�PHPEHU�RI�WKH�)DFHERRN�SDJH��SOHDVH�ORRN�LW�XS�DQG�OLNH�RXU�SDJH��,�ZLOO�EH�GRLQJ�RWKHU�OLYH�GUDZV�HWF��RQ�
WKH�SDJH�LQ�WKH�IXWXUH��,�ZDQW�WR�WKDQN�DOO�WKH�FRQWULEXWRUV�IRU�WKLV�LVVXH�RI�WKH�1HZVOLQH�IRU�WKH�-XQLRU�-DE�
EHU��$OVR��,�ZDQW�WR�FRQJUDWXODWH�/XNH�=HSSRQL��RI�6DQ�)UDQFLVFR��&DOLIRUQLD��IRU�KLV�HVVD\�FRQWHVW�ZLQQLQJV�
LQ�6)2��+H�ZURWH�RQ�WKH�EHDXW\��KLVWRU\��DQG�IXWXUH�RI�WKH�6DQ�)UDQFLVFR�+RUVHVKRH�3LWFKLQJ�&OXE�LQ�*ROG�
HQ�*DWH�3DUN��,�KRSH�HYHU\�\RXWK�PHPEHU�KDG�D�EOHVVHG�&KULVWPDV�DQG�KRSH�WKDW�\RX�KDYH�D�+DSS\�1HZ�
<HDU�DQG�ZH�FDQ�JHW�WR�SLWFK�VRPH�VKRHV�WRJHWKHU�DQG�,�FDQ�PHHW�\RX�DOO�� 
 
%HVW�  
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1+3$�2IILFHUV—&RQWDFW�,QIRUPDWLRQ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 



 

 

1+3)�'LUHFWRU 

*URZLQJ�DQG�7UDLQLQJ�RXU�0HPEHUVKLS 
%\�&DVH\�6OX\V 
 
:KDW�,�HQYLVLRQ�LV�IRU�VRPHRQH��RU�D�JURXS�RI�VRPHRQH
V��WR�GHYHORS�
D� VHULHV� RI� �-��PLQXWH� YLGHRV� RI� DOO� VHJPHQWV� RI� KRUVHVKRH� SLWFK�
LQJ� �7KLV�FRXOG�EH�D�VHULHV�RU��-��VKRUW�YLGHRV�SHU��FKDSWHU�� �7KH�
FKDSWHUV� FRXOG� EH� FDOOHG� ��KLVWRU\� � ��FRXUW� � ��HTXLSPHQW� � ��
VFRULQJ� ���UXOHV� ����VW\OHV����IDPRXV�SHRSOH����ZRUOG�WRXUQDPHQW� ��
RWKHU�FRXQWULHV� ����ZHEVLWH� ����FRQWDFWV«�DQG�VR�RQ� �7KHRUHWLFDOO\�
ZH�FRXOG�HQG�XS�ZLWK��-��KRXUV�RI�VQLSSHWV�WKDW�D�SHUVRQ�FRXOG�YLHZ�
DW� WKHLU� OHLVXUH� DQG� EURZVH� WKH� FRPSOHWH� OLEUDU\� RI� DOO� ���� YLGHR�
FOLSV��7KH�FOLSV�VKRXOG�KDYH �HQRXJK�GHWDLO�WR�DOORZ�HYHU\RQH�WR�EH�
FRPH�FRPIRUWDEOH�ZLWK�WKH�VSRUW�RI�KRUVHVKRH�SLWFKLQJ� � ,
G� ORYH�WR�
HQOLVW�WKH�DVVLVWDQFH�RI�'DYLG�4XNVOYU�LQ�:,�IRU�DVVLVWDQFH�LQ�WKLV�DV�
KH�KDV�JUHDW�H[SHULHQFH�DW�FUHDWLQJ�XVHU�IULHQGO\�FOLSV�� $Q\RQH�LQWHU�
HVWHG� LQ� GHYHORSLQJ� D� OLEUDU\� RI� WKLV� VRUW� SOHDVH� FRQWDFW� PH��
NFVOXV#VEFJOREDO�QHW 
 
:H�ZRXOG�QHHG�D� WHDP�RI�SHRSOH� WR�ZULWH�XS� WKH�YDULRXV� VHJPHQWV�
DQG�SDUH� WKHP�GRZQ� WR� D� UHDVRQDEOH� WLPH�SHULRG� �7KHQ�ZH
G�QHHG�
VRPH�H[SHUW�YLGHRJUDSKHUV�GHWDLOLQJ�WKH�YHUELDJH�IRU�WKDW�VHJPHQW� �7KHQ�WKH�SHUVRQ�HGLWLQJ�ZRXOG�QHHG�
WR�EH�RQH�WKDW�NQRZV�WKH�GHWDLOV�DQG�WKH�LGLRV\QFUDVLHV�LQYROYHG�ZLWK�WKH�VSRUW��7KHQ��RI�FRXUVH��ZH
G�QHHG�
D�QDUUDWRU�ZLWK�D�VXFFLQFW�VSHDNLQJ�YRLFH��OLNH�D�0LNH�5RZH� �7KLV�LV�D �SURMHFW�WKDW�LV�SRVVLEOH�LI�ZH�JDWK�
HU�WR�ULJKW�SHRSOH��7KH�1+3)�FDQ�DVVLVW�ILQDQFLDOO\�LI�VRPHRQH�FDQ�GHYHORS�D�SODQ�DORQJ�WKHVH�OLQHV� 
 
$�IHZ�ZRUGV�DERXW�DGYDQFLQJ�DQG�JURZLQJ�RXU�VSRUW� �6LPSOLI\LQJ�YDULRXV�DVSHFWV�RI�RXU�VSRUW�FRXOG�VLJ�
QLILFDQWO\�JURZ�LW� �,I�ZH�KDG�D�VHSDUDWH�VHW�RI�UXOHV�IRU�RXU��HYHU\GD\��ZHHNO\�WRXUQDPHQWV�DQG�WKH�5*6�
ERRN�IRU�WKH�:RUOG��6WDWH��DQG�5HJLRQDO�HYHQWV�WKHQ�ZH�FRXOG�EUHDN�WKHP�LQ�JHQWO\�WR�HYHQWXDOO\�VHHN�RXW�
PRUH�DQG�EHWWHU�FRPSHWLWLRQ� �+RUVHVKRH�OHDJXHV�VKRXOG�SHUIRUP�WKDW� IXQFWLRQ�LI�GRQH�FRUUHFWO\� �%ULQJ�
\RXU�QHZ�SHRSOH�LQ�DQG�OHW�WKHP�MRLQ�\RXU�OHDJXH�WKH�GD\�WKH\�VKRZ�XS� �'RQ
W�PDNH�WKHP�ZDLW�IRU��-��
ZHHNV�WR�MRLQ�\RXU�OHDJXH� �:H�WDNH�WKHP�ZKHQ�WKH\�VLJQ�XS�DQG�ZH�KDYH�D�VHW�FULWHULD�DW�WKH�WLPH�RI�VLJQ-
LQ�WKDW�D�PLQLPXP�RI������VKRHV�KDYH�WR�EH�SLWFKHG�WR�EH�HOLJLEOH�IRU�SDWFKHV�DQG�DZDUGV��7KH�OHDJXH�LV�
����KDQGLFDSSHG�DQG�EDVHG�RQ�ZLQV�DQG�ORVVHV�WR�GHWHUPLQH�WKH�FKDPSLRQ� �$OO�VWDWV�DUH�HQWHUHG�LQWR�WKH�
+60DVWHU�SURJUDP�IRU�WKH�FDOFXODWLRQ�RI�YDULRXV�DZDUGV��,�VHQG�RXW�WKH�VWDW�VKHHW�WR�DOO�PHPEHUV�VR�WKH\�
DUH�DEOH�WR�YLHZ�WKHLU�UHVXOWV�ULJKW�DZD\��7KDW�HQFRXUDJHV�SHRSOH�WR�SDUWLFLSDWH�DQG�JLYHV�WKHP�VRPHWKLQJ�
WR�WDON�DERXW� �:H�HYHQ�KDYH�D�VDWHOOLWH�EXQFK�RI�PHPEHUV�WKDW�XVH�D�IHZ�FRXUWV����PLOHV�IURP�RXUV��7KH\�
WDNH�SLFWXUHV�RI�WKHLU�VFRUH�VKHHWV�WR�VHQG�WKHP�LQ�RQFH�D�ZHHN��7KHQ�RQFH�D�PRQWK�WKH\�ZLOO�WUDYHO�WR�RXU�
FOXE�DQG�ZH�PL[�WKHP�ZLWK�RWKHU�PHPEHUV�WKDW�ZHHN� �,W�ZRUNHG�IDLUO\�ZHOO�WKH�ODVW�KDOI�RI������DQG�ZH�
ZHUH�DEOH�WR�UHWDLQ����QHZ�PHPEHUV�HYHQ�WKURXJK�DOO�WKH�UHVWULFWLRQV�ZH�KDG�WR�HQGXUH��,I�\RX
G�OLNH�PRUH�
LQIRUPDWLRQ�RQ� WKLV� VLPSOLILHG�YHUVLRQ�RI� OHDJXH� SOD\�SOHDVH� FRQWDFW�PH� IRU�GHWDLOV� �7KDQN�\RX�DOO� IRU�
\RXU�FRQWULEXWLRQV�DQG�ZH�VLQFHUHO\�KRSH�WKDW������ZLOO�EH�D�JUHDW�\HDU�IRU�RXU�VSRUW�� 
 
       ���������� 
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*URZLQJ�DQG�WUDLQLQJ�RXU�PHPEHUVKLS«FRQWLQXHG 
 
 
       ���������� 
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1+3$�&KDSODLQ�8SGDWH 

%HKLQG�WKH�0DVN 
%\�.HQ�+HLQULW]��1+3$�&KDSODLQ 
 
 
�����\HDUV�DJR�-HVXV�VDLG�³,Q�WKH�ZRUOG�\RX�VKDOO�KDYH�WULEXODWLRQ´�
DQG�+H�ZDVQ¶W� NLGGLQJ� � &29,'-��� KDV� DIIHFWHG� HYHU\� KRUVHVKRH�
SLWFKHU¶V�OLIH�LQ�VRPH�IRUP�GXULQJ������ �%XW�WKLV�DUWLFOH�LV�QRW�DERXW�
&29,'-���EXW�&$1&(5��\HV�FDQFHU� �:H�MXVW�UHFHLYHG�ZRUG�WKDW�
P\�ZLIH�KDV�EUHDVW�FDQFHU�DQG�WKDW�VKH�PRVW�OLNHO\�KDV�KDG�LW�IRU�DW�
OHDVW� VHYHQ�\HDUV��ZKLFK�ZDV�QHYHU�SLFNHG�XS�E\�KHU�\HDUO\�PDP�
PRJUDP�DSSRLQWPHQWV� �6R�ZKHUH�GR�ZH�JR�IURP�KHUH" �+RZ�GRHV�
RQH�GHDO�ZLWK� WKLV" �+RZ� IDU�KDV� LW� VSUHDG" �:LOO� VKH�JHW� WKURXJK�
WKLV" �6KRXOG�ZH�JHW�D�VHFRQG�RSLQLRQ" �:KDW�GRHV�WKH�IXWXUH�ORRN�
OLNH" �4XHVWLRQV��TXHVWLRQV��DGYLFH��RSLQLRQV��DGYLFH�	�PRUH�RSLQ�
LRQV� �(YHU\ERG\�KDV� LQSXW�DQG�D� VWRU\� WR� WHOO� DQG�VRPHWLPHV� WKH\�
DUH� LQ� RSSRVLWLRQ� WR� DQRWKHU¶V� FRXQVHO� � :KR� GR� ZH� OLVWHQ�
WR" �:KLFK�GRFWRU�VKRXOG�ZH�JR�ZLWK" �+RZ�VRRQ�FDQ�ZH�JHW� WKLV�
RYHU� ZLWK" � :KDW� DERXW� FKHPRWKHUDS\" � 2U� UDGLDWLRQ� WUHDW�
PHQWV" �:KHQ�FDQ�ZH�VFKHGXOH�VXUJHU\" �:KDW�DERXW�P\�MRE" �&DQ�
,�EH�ZLWK�P\�ZLIH" 
 
6XGGHQO\�ORVLQJ�µWKDW�JDPH¶�LQ�WKH�6WDWH�WRXUQDPHQW�GRHVQ¶W�UHDOO\�PDWWHU� �:DLWLQJ�IRU�VDQFWLRQHG�WRXU�
QDPHQWV�WR�EHJLQ�DJDLQ�LV�QRW�D�FRQFHUQ�IRU�PH� �7KH�VLWXDWLRQ�ZH�ILQG�RXUVHOYHV�LQ�KDV�D�ZD\�RI�SXOOLQJ�
XV�EDFN�DQG�EULQJLQJ�HYHU\WKLQJ� LQWR�SHUVSHFWLYH� �7DNH�D�PRPHQW�DQG� LPDJLQH� LI� \RX�ZHUH�JLYHQ� WKDW�
GUHDGIXO� QHZV� WRGD\" � 6RPH� RI� \RX� NQRZ� H[DFWO\� ZKDW� ,¶P� VD\LQJ� EHFDXVH� \RX� KDYH� JRQH� WKURXJK�
LW� �)URP�H[SHULHQFH�,�FDQ�VD\�WKDW� LW� WXUQV�\RXU�ZRUOG�XSVLGH�GRZQ� �(YHU\WKLQJ�LQ�OLIH�FKDQJHV� �1RZ�
ZKDW" 
 
7KRXJK�,�GRQ¶W�KDYH�PDQ\�DQVZHUV��ZKDW�,�GR�NQRZ�LV�WKDW�ZH�KDYH�D�ZRQGHUIXO�*RG�ZKR�ORYHV�XV�EH�
\RQG�RXU�ZLOGHVW�GUHDPV� �+H�NQRZV�WKH�PHQWDO�DQJXLVK�\RX�DUH�FXUUHQWO\�IDFLQJ��WKH�SK\VLFDO�SDLQ�\RX�
IHHO�LQ�\RXU�ERG\�	�WKH�VSLULWXDO�EDUUHQQHVV�RI�\RXU�WKLUVW\�VRXO� �2K�\HV��*RG�FDUHV� �+H�XQGHUVWDQGV�\RXU�
KHDUWDFKHV�DQG�IHHOV�\RXU�SDLQ� �+H�SDWLHQWO\�ZDLWV�IRU�XV�WR�FRPH�WR�+LP�DQG�ILQG�WKDW�+LV�JUDFH�LV�VXIIL�
FLHQW�IRU�HYHU\�QHHG� �$QG�ZKLOH�+H�ZRQ¶W�IRUFH�XV�WR�WUXVW�+LP��+H�ZLOO�EOHVV�XV�ZKHQ�ZH�GR� �:KDW�GRHV�
WKDW�PHDQ" �+H¶OO�SXW�D�QHZ�VRQJ�LQ�\RXU�PRXWK� �+H�ZLOO�JLYH�OLIH�ZKHUH�WKHUH�LV�QR�OLIH� �+H�ZLOO�HQDEOH�
\RX�WR�FRQWLQXH�RQ�ZLWK�+LV�VWUHQJWK�ZKHQ�WKHUH�LV�QRWKLQJ�OHIW�LQ�WKH�WDQN� �$QG�WKHUH�ZLOO�EH�PHDQLQJ��
DQG�SXUSRVH�IRU�OLYLQJ�   
 
6R�ZKDW�LV�QH[W" �'RQ¶W�NQRZ" �%XW�+H�GRHV�DQG�KDV�HYHU\WKLQJ�XQGHU�FRQWURO� �$QG�WKDW¶V�HQRXJK�IRU�PH� 
7R�P\�KRUVHVKRH�SLWFKLQJ�IULHQGV��SOHDVH�SUD\�IRU�FRXUDJH��ZLVGRP��SHDFH��FRPIRUW�DQG�IDLWK�IRU�PH�DQG�
P\�ZLIH�.HOO\�DV�ZH�WUDYHO�WKURXJK�WKLV�GDUN�YDOOH\� �7KDQN�\RX� 
 
.HQ�+HLQULW] 
1+3$�&KDSODLQ 
 
³7KRXJK� ,� ZDON� WKURXJK� WKH� YDOOH\� RI� WKH� VKDGRZ� RI� GHDWK�� ,� ZLOO� IHDU� QR� HYLO�� IRU� 7KRX� DUW� ZLWK�
PH�´ �3VDOP����� 
 
 

 
       ���������� 
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1+3$�5XOH�5HYLHZ-5XOH��-)/2:�2)�7+(�*$0( 
 
58/(���-�)/2:�2)�7+(�*$0(� 
6HFWLRQ�$�-�3RVVLEOH�'HOD\V� 
  
�� 6FRULQJ�-�2QFH�WKH�IRXU�����VKRHV�RI�DQ�LQQLQJ�KDYH�EHHQ�SLWFKHG��WKH�FRQWHVWDQWV�VKDOO�ZDON�WR�WKH�RS�
SRVLWH�SLW��GHWHUPLQH�WKH�VFRUH�IRU�WKH�LQQLQJ��DQG�WKHQ�UHWULHYH�WKHLU�VKRHV��1R�VKRH�VKDOO�EH�PRYHG�EH�
IRUH�LWV¶�VFRULQJ�YDOXH�LV�GHWHUPLQHG��,I�WKLV�GHFLVLRQ�LV�LQ�GRXEW��D�MXGJH�VKDOO�EH�FDOOHG��7KH�MXGJH�VKDOO�
PDNH�WKH�QHFHVVDU\�PHDVXUHPHQWV�DQG�GHWHUPLQH�WKH�VFRULQJ�IRU�WKH�VKRH�V��LQ�TXHVWLRQ��7R�KHOS�VSHHG�
XS�SOD\��FRQWHVWDQWV�DUH�HQFRXUDJHG�WR�FDUU\�PHDVXULQJ�WRROV�DQG�WR�PDNH�WKHLU�RZQ�GHFLVLRQV�RQ�VFRU�
LQJ��ZKHQHYHU�SRVVLEOH��3OD\�VKDOO�FRQWLQXH�LQ�D�VLPLODU�IDVKLRQ�IRU�HDFK�LQQLQJ�XQWLO�WKH�JDPH�LV�FRP�
SOHWHG� 
  
�� 2SSRVLWH�6WDNH�-�1R�FRQWHVWDQW�VKDOO�ZDON�WR�WKH�RSSRVLWH�VWDNH��H[FHSW�WR�UHPRYH�D�IRXO�VKRH��RU�DVN�
WR�EH�LQIRUPHG�DERXW�WKH�SRVLWLRQ�RI�DQ\�SLWFKHG�VKRHV�SULRU�WR�WKH�FRPSOHWLRQ�RI�DQ�LQQLQJ�� 
  
�� 6SDUH�6KRHV�-�$W�DQ\�RQH�WLPH��D�FRQWHVWDQW�VKDOO�FDUU\�DQG�XVH�RQO\�WZR�����VDQFWLRQHG�KRUVHVKRHV�
GXULQJ�WKH�FRXUVH�RI�D�JDPH��$�VSDUH�VKRH�RU�VKRHV�VKRXOG�EH�WDNHQ�DORQJ�WR�WKH�FRXUWV�LQ�FDVH�RI�D�EUR�
NHQ�VKRH�RU�LI�WKH�FRQWHVWDQW�FKRRVHV�WR�VZLWFK�VKRHV��6KRHV�PD\�EH�VZLWFKHG�EHWZHHQ�LQQLQJV��EXW�QRW�
GXULQJ�DQ�LQQLQJ��XQOHVV�D�VKRH�EUHDNV�� 
  
�� :URQJ�6KRH�-�,I�LW�LV�GLVFRYHUHG�GXULQJ�DQ�LQQLQJ�WKDW�D�FRQWHVWDQW�KDV�SLWFKHG�WKH�VKRH�RI�DQ�RSSR�
QHQW��DQG�LI�WKH�RSSRQHQW�DJUHHV���WKH�UHPDLQLQJ�VKRHV�PD\�EH�SLWFKHG�DQG�WKH�VFRUH�ZLOO�EH�EDVHG�RQ�WKH�
VKRHV�WKH\�SLWFKHG��,I�WKH�FRQWHVWDQWV�GR�QRW�DJUHH�RQ�SLWFKLQJ�WKH�UHPDLQLQJ�VKRHV��WKHQ�WKH�VKRHV�
SLWFKHG�VKDOO�EH�SLFNHG�XS�DQG�WKH�HQWLUH�LQQLQJ�VKDOO�EH�UH-SLWFKHG��XVLQJ�WKH�FRUUHFW�VKRHV��,I�WKH�FRQ�
WHVWDQWV�IDLO�WR�GLVFRYHU�WKLV�HUURU�XQWLO�DIWHU�DOO�IRXU�����VKRHV�KDYH�EHHQ�SLWFKHG��WKH�LQQLQJ�VKDOO�EH�
VFRUHG�RQ�WKH�EDVLV�RI�ZKDWHYHU�VKRHV�WKH\�SLWFKHG��,I�DJUHHPHQW�FDQQRW�EH�UHDFKHG��D�MXGJH�VKDOO�EH�
FDOOHG��%DVHG�XSRQ�LQSXW�IURP�WKH�FRQWHVWDQWV��WKH�MXGJH�VKDOO�HLWKHU�GHWHUPLQH�WKH�VFRULQJ�IRU�WKH�LQQLQJ�
RU�YRLG�LW�DQG�RUGHU�WKH�LQQLQJ�WR�EH�UH-SLWFKHG�� 
  
�� 0RYLQJ�7KH�6KRH�2U�6WDNH�-�:KHQ�D�FRQWHVWDQW�LV�PHDVXULQJ�D�VKRH�DQG�WKH�VKRH��RU�WKH�VWDNH��LV�DF�
FLGHQWDOO\�PRYHG��WKH�LQQLQJ�VKDOO�EH�VFRUHG�RQO\�LI�WKH�FRQWHVWDQWV�FDQ�FRPH�WR�DQ�DJUHHPHQW��,I�QR�
DJUHHPHQW�FDQ�EH�UHDFKHG��D�MXGJH�VKDOO�EH�FDOOHG��7KH�MXGJH�VKDOO�HLWKHU�GHWHUPLQH�WKH�VFRULQJ�RU�YRLG�
WKH�LQQLQJ�DQG�RUGHU�LW�WR�EH�UH-SLWFKHG��:KHQ�D�MXGJH�LV�PHDVXULQJ�D�VKRH�DQG�WKH�VKRH��RU�WKH�VWDNH��LV�
DFFLGHQWDOO\�PRYHG��WKH�MXGJH�VKDOO�HLWKHU�GHWHUPLQH�WKH�VFRULQJ�IRU�WKH�LQQLQJ�RU�YRLG�LW�DQG�RUGHU�LW�WR�
EH�UH-SLWFKHG��([FHSWLRQV��$Q\�VKRHV�IRU�ZKLFK�SRLQW�YDOXHV�KDYH�EHHQ�DJUHHG�XSRQ�E\�WKH�FRQWHVWDQWV�
�VXFK�DV�ULQJHUV�ZKLFK�PD\�KDYH�EHHQ�UHPRYHG�WR�PHDVXUH�RWKHU�VKRHV��VKRXOG�QRW�EH�UH-SLWFKHG�RU�KDYH�
WKHLU�YDOXH�FKDQJHG�GXH�WR�D�UH-SLWFK�RI�RWKHU�VKRHV��2QO\�WKH�VKRH�V��LQ�TXHVWLRQ�ZKHQ�WKH�VKRH�RU�VWDNH�
ZDV�PRYHG�VKRXOG�EH�RUGHUHG�UH-SLWFKHG�E\�WKH�MXGJH��,I�RQH�RU�PRUH�VKRHV�DUH�EHORZ�WKH�VKRH�V��LQ�
TXHVWLRQ��WKH\�VKDOO�UHPDLQ�LQ�SODFH�IRU�WKH�UH-SLWFK�DQG�VKDOO�EH�VFRUHG�DW�WKH�FRPSOHWLRQ�RI�WKH�LQQLQJ�� 
  
�� /HDYLQJ�7KH�&RXUWV�-�,I�D�FRQWHVWDQW�KDV�WR�OHDYH�WKH�DUHD�RI�WKH�FRXUW�FRPSOH[�EHWZHHQ�JDPHV�IRU�D�
OHJLWLPDWH�UHDVRQ��WKH\�VKDOO�QRWLI\�WKHLU�QH[W�RSSRQHQW��WKH�VFRUHNHHSHU��RU�D�7RXUQDPHQW�/HDJXH�2IIL�
FLDO�DQG�VKDOO�UHWXUQ�VRRQ�DIWHU�WKH�ODVW�JDPH�RI�WKDW�URXQG�LV�FRPSOHWHG��)DLOXUH�WR�UHWXUQ�LQ�D�UHDVRQDEOH�
SHULRG�RI�WLPH��WR�EH�GHWHUPLQHG�E\�WKH�7RXUQDPHQW�/HDJXH�2IILFLDOV��ZLOO�UHVXOW�LQ�WKH�IRUIHLWXUH�RI�WKDW�
QH[W�JDPH�� 



 

 

9LFNL�:LQVWRQ—+DOO�RI�)DPH 

1+3$�+DOO�RI�)DPH 
 
%\�WKH�WLPH�\RX�UHDG�WKLV��ZH�ZLOO�EH�LQWR�WKH�1HZ�<HDU�RI������ �+RSHIXOO\�LW�ZLOO�
EH�OHVV�VWUHVVIXO�WKDQ�WKH�\HDU�ZH¶YH�MXVW�HQGXUHG�DQG�WKH�KRUVHVKRH�SLWFKLQJ�DFWLYL�
WLHV�WKDW�KDYH�EHHQ�FXUWDLOHG�IRU�PDQ\�PRQWKV�ZLOO�EH�DEOH�WR�UHVXPH�DV�VRRQ�DV�LW�LV�
VDIH� �,�H[SHFW�WKHUH�DUH�PDQ\�VHWV�RI�KRUVHVKRHV�DFURVV�WKH�QDWLRQ�WKDW�DUH�JHWWLQJ�
UXVW\�   
 
,�GRQ¶W�KDYH�PXFK�WR�ZULWH�IRU�WKLV�LVVXH�RI�1(:6/,1(��EXW�GLG�UHFHLYH�D�FRXSOH�
RI�QHZ�QRPLQDWLRQV�WR�DGG�WR�RXU�OLVW�RI�FDQGLGDWHV��VR�KHUH�LV�D�OLVW�RI�DOO�WKH�SHR�

SOH�RQ�WKH�EDOORW�DV�RI�'HF����������� �7KH�GHDGOLQH�IRU�JHWWLQJ�DGGLWLRQDO�QRPLQDWLRQV�WR�PH�WR�EH�LQFOXG�
HG�LQ�WKH������YRWLQJ�LV�-DQ����������� 
 
1RWH� �7KH�\HDU�DIWHU�VRPH�QDPHV�LQGLFDWHV�WKH�ODVW�\HDU�WKDW�SHUVRQ�SOD\HG�LQ�D�&KDPSLRQVKLS�&ODVV�DW�
WKH�:RUOG�7RXUQDPHQW� 
 
3OHDVH�XVH�WKH�RIILFLDO�QRPLQDWLRQ�IRUP�DV�IRXQG�RQ�WKH�+DOO�RI�)DPH�OLQN�RI�WKH�1+3$�ZHEVLWH��RU�D�IDF�
VLPLOH�WKHUHRI� �1RPLQDWLRQV�VHQW�YLD�H-PDLO�ZLOO�QRW�EH�DFFHSWHG� �3OHDVH�PDLO�D�KDUG�FRS\�RI�DOO�GRFX�
PHQWV�EHLQJ�VXEPLWWHG�WR� �9LFNL�:LQVWRQ��������+LJKZD\�'��/D0RQWH��02������� �1RPLQDWLRQV�FDQ�
RQO\�EH�VXEPLWWHG�E\�D�FXUUHQW�1+3$�PHPEHU�RU�D�1+3$�VDQFWLRQHG�FOXE� 
 
,�WKDQN�HYHU\RQH�ZKR�WDNHV�WKH�WLPH�WR�SUHSDUH�D�QRPLQDWLRQ�DQG�VHQG�LW�LQ� �,W�RIWHQ�LVQ¶W�HDV\�WR�JDWKHU�
DOO�RI�WKH�QHFHVVDU\�LQIRUPDWLRQ��EXW�ZLWKRXW�\RXU�HIIRUWV��PDQ\�GHVHUYLQJ�SHRSOH�ZRXOG�QHYHU�KDYH�WKH�
RSSRUWXQLW\�WR�EH�HOHFWHG�WR�WKH�+DOO�RI�)DPH� �,I�\RX�NQRZ�RI�VRPHRQH�\RX�WKLQN�LV�GHVHUYLQJ�RI�WKLV�KRQ�
RU��EXW�KDV�QRW�\HW�EHHQ�QRPLQDWHG��SOHDVH�FRQVLGHU�WDNLQJ�LW�XSRQ�\RXUVHOI�WR�UHPHG\�WKDW�RYHU�
VLJKW� �<RXU�KHOS�ZLOO�EH�DSSUHFLDWHG� 
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-XQLRU�-DEEHU 

&DGHW�6SRWOLJKW—-DPHV�%DNHU 
 
-DPHV�%DNHU�LV�QRWKLQJ�VKRUW�RI�DPD]LQJ��7KLV���-\HDU-ROG�&DGHW�DWKOHWH�SLWFKHV�ZLWK�XV�IURP�WKH�JUHDW�
VWDWH�RI�1RUWK�&DUROLQD��-DPHV�ORYHV�SLWFKLQJ�KRUVHVKRHV�DQG�OLYLQJ�OLIH��:KHQ�DVNHG��³:KDW�GR�\RX�ZDQW�
SHRSOH�WR�NQRZ�DERXW�\RX"´�+H�UHVSRQGV�TXLFN��ORXG�DQG�SURXG�ZLWK�³,¶P�$:(620(�´�³DQG�DXWLVWLF�´�
-DPHV¶�IDYRULWH�IRRG�LQFOXGHV�JUHHQ�EHDQV�DQG�SL]]D��-DPHV�ZDV�DVNHG�³:KR�KH�ZRXOG�OLNH�WR�KDYH�GLQQHU�
ZLWK"´�$W�ILUVW�³,�GRQ¶W�NQRZ«�XKK��/HEURQ�-DPHV"�´�+H�ZRXOG�OLNH�WR�EH�D�81&�7DUKHHO�ZKHQ�KH�JHWV�
GRQH�ZLWK�KLJK�VFKRRO��DQG�ZRUN�IRU�-RKQ�'HHUH��0D\EH�ZH�KDYH�WKH�QH[W�&(2�LQ�WKH�PDNLQJ"�+LV�RWKHU�
KREELHV�RU�LQWHUHVWV�LQFOXGH�UXQQLQJ�DQG�EDVHEDOO�  
 
-DPHV�ZDV�LQWURGXFHG�WR�KRUVHVKRH�SLWFKLQJ�E\�-HUHP\�6PLWK��&HFLO�%RZHV��DQG�D�IHZ�RWKHUV��DW�0D\R�
/DNH��1&��+H�SLWFKHV�WKH�EDQGLW�KRUVHVKRHV�DW�D�VLQJOH�IOLS��+H�HQMR\V�SLWFKLQJ�KRUVHVKRHV�EHFDXVH�³LW�LV�
IXQ��DQG�,�FDQ�KDQJ�RXW�´�-DPHV�LV�WKH�������1RUWK�&DUROLQD�&DGHWV�6WDWH�&KDPSLRQ��DQG�QDWXUDOO\�WKDW�LV�
KLV�FODLP�WR�IDPH�DQG�IDYRULWH�DFFRPSOLVKPHQW��-DPHV�JHWV�ILUHG�XS�RQ�WKH�KRUVHVKRH�FRXUWV�ZKHQ�KLV�VLV�
WHU� FRPHV� RXW� WR� SLWFK�� 7KH� ROH¶� VLEOLQJ� ULYDOU\� LV� DOZD\V� JUHDW� FRPSHWLWLRQ�� -DPHV� VD\V� ZLWK� D� JULQ�
³EHDWLQJ�P\�VLVWHU�´�:KHQ�DVNHG�ZKR�\RXU�FRPSHWLWLRQ� LV�� ,� WKHQ�SURFHHGHG� WR�DVN�KLP�ZKR�KH�HQMR\V�
SLWFKLQJ��KLV�UHVSRQVH�³-HUHP\��%LOOL��&HFLO��DQ\RQH��MXVW�IRU�WKH�IXQ�RI�LW�´�+H�ORYHV�SLWFKLQJ�LQ�KLV�EDFN�
\DUG�  
 
-DPHV�KDV�QRW�DWWHQGHG�DQ� LQ-SHUVRQ�ZRUOG� WRXUQDPHQW��KRZHYHU��KH�GLG�SDUWLFLSDWH� LQ� WKH�+32�2QOLQH�
:RUOG�7RXUQDPHQW��KH�EHOLHYHV�KH�JRW��WK�RU��WK��+H�LV�DQ�DYLG�RQOLQH�SLWFKHU��EXW�KH�ZRXOG�UHDOO\�OLNH�WR�
JR� WR�D�ZRUOG� WRXUQDPHQW� LQ�SHUVRQ�DQG�PHHW�HYHU\RQH�DQG�JHW� LQ�RQ� WKH�FRPSHWLWLRQ��-DPHV� ORYHV�RXU�
VSRUW�DQG�KRSHV�WR�DFKLHYH�PDQ\�WKLQJV�DQG�ZH�EHOLHYH�WKDW� LI�\RX�FDQ�GR�LW��\RX�FDQ�DFKLHYH�LW��-DPHV�
ZDQWV�HYHU\RQH�WR�NQRZ�WR�³KDYH�IXQ�´�&RPSHWLWLRQ�LV�LQ�KLV�EORRG��QRZ�LW¶V�RQO\�D�PDWWHU�RI�WLPH�WLO¶�ZH�
VHH�ZRUOG�FKDPSLRQ�DIWHU�-DPHV¶�QDPH�  
 
 
 
-DPHV�%DNHU��5R[ERUR��1RUWK�&DUROLQD 
&XUUHQW�DYHUDJH�������� 
&XUUHQW�UDQN�LQ�86����VW 
&XUUHQW�UDQN�LQ�:RUOG����VW  
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-XQLRU�-DEEHU 

-XQLRU�%R\V�6SRWOLJKW—%UDQGRQ�%HQ]LQJ 
 
 
%UDQGRQ�LV�D�QDWLYH�:LVFRQVLQLWH�IURP�(DJOH�5LYHU��%UDQGRQ�LV�ILIWHHQ������\HDUV�ROG�DQG�ZRXOG�OLNH�WR�EH�
D�FRQWUDFWRU�RU�GR�VRPHWKLQJ�µKDQGV�RQ¶�LQ�KLV�IXWXUH��+H�KDV�PDQ\�KREELHV�RWKHU�WKDQ�KRUVHVKRH�SLWFKLQJ��
KH�HQMR\V�ILVKLQJ��KXQWLQJ��DQG�VKRRWLQJ��$QRWKHU�WUXH�RXWGRRUV\�\RXWK�DWKOHWH��+LV�IDYRULWH�IRRGV�DUH�ILVK��
GHHU��GXFN��RWKHU�ZLOG�JDPH��DQG�IU\�EUHDG��LW¶V�D�WUDGLWLRQ�DFFRUGLQJ�WR�%UDQGRQ���%UDQGRQ�ZRXOG�OLNH�WR�
KDYH�GLQQHU�ZLWK�WKH�KLODULRXV�-HII�'XQKDP��%UDQGRQ�LV�XQVXUH�RI�DQ\�FROOHJHV�DW�WKLV�SRLQW��KRZHYHU��KH�
LV�FRQVLGHULQJ�MRLQLQJ�D�EUDQFK�RI�WKH�8QLWHG�6WDWH�0LOLWDU\��2WKHU�IXQ�IDFWV�DERXW�%UDQGRQ�DUH��KH�LV�LQ�
WKH�:LVFRQVLQ�$UP\�&DGHWV�$FDGHP\�WKDW�LV�EDVHG�LQ�$SSOHWRQ��:,��+H�LV�WUDLQLQJ�WR�EH�D�VHFRQG-GHJUHH�
EODFN�EHOW�LQ�7DHNZRQGR��+H�LV�D�1DWLYH�$PHULFDQ��SDUW�RI�WKH�+R-&KXFN�DQG�2WWDZD�WULEHV��+LV�1DWLYH�
$PHULFDQ�QDPH�LV�1DFHJHSLLJD��PHDQLQJ�µJRRG-KHDUWHG�¶ 
 
%UDQGRQ�ZDV�LQWURGXFHG�WR�KRUVHVKRH�SLWFKLQJ�E\�KLV�SDUHQWV��%RWK�KLV�PRWKHU�DQG�IDWKHU�DUH�KRUVHVKRH�
SLWFKHUV��KH�SLFNHG�XS�D�VKRH�DQG�UHDOO\�HQMR\HG�SLWFKLQJ��+H�FXUUHQWO\�SLWFKHV�WKH�6Q\GHU�(=�)OLSV��KRZ�
HYHU�KH�VWDWHV�KH�LV�WU\LQJ�WR�OHDUQ�WR�SLWFK�ZLWK�WKH�*UDELW�+LIOLQJ��+LV�PRVW�IDYRULWH�DFFRPSOLVKPHQW�LV�
SODFLQJ��QG�LQ�KLV�ILUVW�VWDWH�WRXUQDPHQW��+H�HQMR\V�WKH�FRPSHWLWLRQ�DQG�PDNLQJ�QHZ�IULHQGV�LQ�RXU�VSRUW��
+H�FODLPV�WKH�-HGLGLDK�6RZDW]NH�LV�KLV�JUHDWHVW�FRPSHWLWLRQ��%UDQGRQ�ZDV�DVNHG�³ZKR�LQ�RXU�VSRUW�ZRXOG�
\RX�OLNH�WR�PHHW"´�+LV�UHVSRQVH�LV�WKH�1+3$�&KDSODLQ�0U��.HQ�+HLQULW]��+H�LV�KRSLQJ�WR�UHFHLYH�VRPH�
SRLQWHUV�RQ�KRZ�WR�EHFRPH�D�EHWWHU�SOD\HU��+H�SLWFKHV�DW�KRPH�ZKHQ�KH�KDV�IUHH�WLPH�DQG�KH�LV�DOVR�LQ�WKH�
(DJOH�5LYH�ZHHNO\�OHDJXH�  
 
%UDQGRQ�KDV�\HW�WR�DWWHQG�D�ZRUOG�WRXUQDPHQW��KRZHYHU�KH�LV�KRSLQJ�WKDW�������LQ�/DQVLQJ��0LFKLJDQ�ZLOO�
EH�KLV�ILUVW�RQH��+LV�IDYRULWH�SODFH�WR�SLWFK�LV�DW�WKH�%HORLW�,QGRRU�+RUVHVKRH�&OXE��+H�FUHGLWV�WKH�FOXE�IRU�
EHLQJ�D�IDYRUDEOH�ORFDWLRQ�IRU�RYHUDOO�FRPIRUW�RI�SLWFKLQJ��HDVH�RI�YLHZLQJ�SLWFKHUV��DQG�WKDW�LW�LV�LQWHUHVW�
LQJ� WR�EH�DEOH� WR�SLWFK� LQGRRUV��%UDQGRQ�KDV� WZR�RWKHU�EURWKHUV�DQG� WKH\�DOO�DUH�SLWFKHUV�� ORRNLQJ�DOO� WR�
SLWFK�LQ�PRUH�WRXUQDPHQWV�DQG�KRSLQJ�WR�JHW�WR�SOD\�PRUH�LQ������  
%UDQGRQ�%HQ]LQJ��(DJOH�5LYHU��:LVFRQVLQ 
 
&XUUHQW�DYHUDJH�������� 
&XUUHQW�UDQN�LQ�86����QG  
&XUUHQW�UDQN�LQ�:RUOG����UG  
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-XQLRU�-DEEHU 

-XQLRU�*LUOV�6SRWOLJKW—�6DGLH�:RONHQ 
 
 
6DGLH�LV�D�WKLUWHHQ������\HDU�ROG�\RXWK�DWKOHWH�IURP�2VDJH�%HQG��0LVVRXUL��6DGLH�LV�D�UHDO�RXWGRRUV\�JDO��
+HU� LQWHUHVWV�DUH� DUFKHU\��ND\DNLQJ�� ILVKLQJ��KXQWLQJ��DQG�ZRUNLQJ�RQ� WKH� IDPLO\� IDUP��+HU�GLUW\�ERRWV��
FRXQWU\� URRWV� OLIHVW\OH� UHDOO\� FRPHV� WR� IORXULVK�ZKHQ� WKLV� \HDU� VKH� VKRW� KHU� ILUVW� GHHU�� 6KH� LV� FXUUHQWO\�
WUDLQLQJ�WZR�KRUVHV�RQ�WKH�IDUP��6KH�HQMR\V�WKH�DQLPDOV�VR�PXFK�WKDW�VKH�ZDQWV�WR�DWWHQG�WKH�8QLYHUVLW\�RI�
0LVVRXUL-�&ROXPELD� WR�EHFRPH�D�/DUJH�$QLPDO�9HWHULQDULDQ��6DGLH¶V� IRRG� LQWHUHVWV�DUH� VWHDNV��PDVKHG�
SRWDWRHV��FKHHVHEXUJHUV��IHWWXFLQH�DOIUHGR��DQG�VWUDZEHUULHV��:KHQ�DVNHG�³ZKR�ZRXOG�\RX�ZDQW� WR�KDYH�
GLQQHU�ZLWK"´�+HU�UHVSRQVH��³)DOORQ�7D\ORU�´ 
 
6DGLH�JRW�KHU�LQWHUHVW�LQ�KRUVHVKRHV�E\�KHU�JUHDW�JUDQGSD�DQG�JUDQGSD��7KH\�ERWK�ZHUH�KRUVHVKRH�SLWFKHUV��
+HU�IDWKHU�DQG�EURWKHU�ZRXOG�DOVR� MRLQ�KHU� LQ� WKH�EDFN\DUG�ZKHQ�VKH�DV�SLWFKLQJ��6KH�HQMR\HG�SLWFKLQJ�
DQG�ZKHQ�VKH�ZDV�ROG�HQRXJK�KHU� IDWKHU� VLJQHG�XS� IRU� WKH�02+3$��6DGLH�SLWFKHV� WKH� VLQJOH� IOLS�ZLWK�
6Q\GHU-:DWVRQ� KRUVHVKRHV�� 6DGLH¶V� EHVW� DFFRPSOLVKPHQW� ZDV� ZLQQLQJ� WKH� ������ )DOO� OHDJXH� ZLWK� WKH�
&DSLWDO�&LW\�+RUVHVKRH�&OXE�LQ�-HIIHUVRQ�&LW\��02��6KH�ZDV�ILUVW�SODFH�ZLWK����ZLQV�DQG���ORVVHV��6KH�
ORYHV�WKH�IDFW� WKDW�DQ\RQH�DQG�HYHU\RQH�LV�ZLOOLQJ�WR�KHOS�DQ\RQH�DQG�HYHU\RQH�JHWWLQJ�EHWWHU��6KH�DOVR�
HQMR\V� VHHLQJ� SHRSOH� HQFRXUDJLQJ� RWKHUV�ZKHQ� WKH\� DUH� KDYLQJ� D� EDG� WRXUQDPHQW� RU� HYHQ� JDPH��6DGLH�
FUHGLWV�KHU�ELJJHVW�FRPSHWLWRU�WR�EH�0U��-DPHV�'ULYHU�  
 
:KHQ�DVNHG�³ZKR�ZRXOG�\RX�OLNH�WR�PHHW�LQ�WKH�KRUVHVKRH�ZRUOG"´�+HU�UHVSRQVH�ZDV�³�-WLPH�:RPHQ¶V�
:RUOG�&KDPSLRQ�0UV��-RDQ�(OPRUH�´�6DGLH��,¶P�VXUH�-RDQ�ZRXOG�ORYH�WR�PHHW�\RX�DV�ZHOO��6DGLH�DWWHQG�
HG� WKH� ������ZRUOG� WRXUQDPHQW� LQ�:LFKLWD� )DOOV�� 7H[DV�� 6KH� WRRN� �WK� SODFH� DQG� WKHQ� TXDOLILHG� IRU� WKH�
FKDPSLRQVKLSV��6KH�ZDV�WKULOOHG�EXW�DOVR�QHUYRXV��:LWK�DOO�WKH�QHUYH�ZUHFNLQJ�DFWLRQ��6DGLH�FODLPHG��WK�
SODFH�� 6KH� ORYHG�PHHWLQJ� WKH� RWKHU� QHZ� \RXWK� SOD\HUV� LQ� RXU� VSRUW�� 6KH� KRSHV� VKH� FDQ� DWWHQG� DQRWKHU�
ZRUOG�WRXUQDPHQW�LQ�WKH�IXWXUH�  
 
+HU�IDYRULWH�SODFH�WR�SLWFK�LV�DW�KHU�KRPH�FOXE�LQ�-HIIHUVRQ�&LW\�� WKH�6WHYH�-RKQVRQ�+RUVHVKRH�3LWFKLQJ�
&RPSOH[��6KH�ORYHV�SUDFWLFLQJ�DQG�SLWFKLQJ�ZLWK�KHU�EXGG\��-DPHV��³+H�LV�DOZD\V�HQFRXUDJLQJ�PH�DQG�
KHOSLQJ�PH�EHFRPH�D�EHWWHU�SLWFKHU�´ 
6DGLH�:RONHQ��2VDJH�%HQG��0LVVRXUL 
 
&XUUHQW�DYHUDJH�������� 
&XUUHQW�UDQN�LQ�86����WK 
&XUUHQW�UDQN�LQ�:RUOG����WK 
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5HJLRQDO�'LUHFWRU�6SRWOLJKW—5H[�5RELVRQ��1HEUDVND� 
%\�5H[�5RELVRQ 
 
:KHQ�DVNHG�LI�,�ZRXOG�OLNH�WR�WDON�DERXW�P\VHOI��P\�ILUVW�WKRXJKW�ZDV�<(6��,�DP�P\�IDYRULWH�VXEMHFW���
ſ 
,�JUHZ�XS�LQ�UXUDO�&R]DG��1HEUDVND�WKH�HOGHVW�RI�ILYH��$OO�ERUQ�D�\HDU�DSDUW�RI�HDFK�RWKHU«ZHOO�H[FHSW�
P\�\RXQJHVW�VLVWHU�ZKLFK�ZDV�WZR�\HDUV�EHKLQG�P\�EURWKHU���0\�RWKHU�VLVWHUV�KDG�KHU�FRQYLQFHG�VKH�
ZDV�DGRSWHG�ZKHQ�VKH�ZDV�DERXW���WR�DERXW����\HDUV�RI�DJH��ſ 
 
0\�5RELVRQ�VLGH�RI�WKH�IDPLO\�ZHUH�DOO�IDUPHUV�DOO�OLYLQJ�ZLWKLQ�D���-PLOH�UDGLXV��*UDQGPD�5RELVRQ�
KDG�HLJKW�VLVWHUV�DQG�WZR�EURWKHUV��2QFH�D�PRQWK�WKH\�DOO�PHW�DW�VLVWHU¶V�KRXVH�DQG�LW�ZDV�NQRZQ�DV�
6LVWHU¶V�&OXE��7KRVH�6XQGD\¶V�DUH�P\�HDUOLHVW�PHPRU\�RI�VHHLQJ�KRUVHVKRHV�SLWFKHG��0\�*UDQGSD��
*UHDW�8QFOHV�DQG�8QFOHV�ZRXOG�GULYH�VWDNHV�LQ�WKH�JURXQG�DQG�SLWFK��8V�NLGV�ZHUH�QRW�DOORZHG�DQ\�
ZKHUH�FORVH� 
 
$V�D�SUHWHHQ�	�WHHQ�,�SOD\HG�EDVHEDOO��EDVNHWEDOO��ZUHVWOHG�DQG�UDQ�WUDFN�DQG�FURVV�FRXQWU\� 
%\�KLJK�VFKRRO�,�ZHQW�RXW�IRU�HYHU\�VSRUW�SRVVLEOH��VR�,�GLGQ¶W�KDYH�WR�JR�KRPH�DQG�GR�FKRUHV��ſ 
1R�PDWWHU�KRZ�KDUG�D�SUDFWLFH�ZDV«LW�ZDV�PXFK�HDVLHU�WKDQ�IHHGLQJ��FKDVLQJ�FRZV��IHQFLQJ��SLFNLQJ�
XS�FRUQ�RU�DQ\WKLQJ�HOVH�ZRUNLQJ�IRU�P\�'DG� 
 
)RUWXQDWHO\�IRU�P\VHOI�DQG�VLEOLQJV��0RP�DQG�'DG�OHW�XV�GR�LW�DOO��%HWZHHQ�WKH�VLEV�DQG�,�ZH�KDYH�
HLJKW�6WDWH�0HGDOV��7KUHH�RI�XV�ZHQW�RQ�WR�SOD\�FROOHJH�VSRUWV� 
 
$V�D�KLJK�VFKRRO�-U��,�SODFHG��WK�DW�����OEV��6WDWH�:UHVWOLQJ�7RXUQDPHQW� �0\�VHQLRU�\HDU�,�SODFHG���WK�
DW�WKH�6WDWH�&URVV�&RXQWU\�7RXUQDPHQW�OHDGLQJ�WKH�WHDP�WR�D�IRXUWK-SODFH�ILQLVK��7KHQ�EHFDPH�WKH�����
OE��1HEUDVND�6WDWH�:UHVWOLQJ�&KDPSLRQ�KHOSLQJ�OHDG�WKH�WHDP�WR�WKH�UXQQHU�XS�WURSK\��:H�ZHUH�DOVR�
WKH������$OO�6SRUWV�7HDP�&KDPSLRQV�DV�ZHOO�DV�ZH�SODFHG��WK�LQ�6WDWH�7UDFN� 
 
%RWK�:UHVWOLQJ�	�&URVV�&RXQWU\�ZHUH�FRDFKHG�E\�(G�6KHHQ��+H�ZDV�WKH�ILUVW�SHUVRQ�EHVLGHV�P\�ID�
WKHU�ZKR�WDXJKW�PH�XV�WR�ZRUN�KDUGHU�WKDQ�RXU�RSSRQHQWV��.HHS�RXU�KHDGV�XS�QR�PDWWHU�WKH�RXWFRPH��
:LQQHUV�QHYHU�TXLW�DQG�TXLWWHUV�QHYHU�ZLQ��+LV�SRVLWLYLW\�DQG�GHWHUPLQDWLRQ�KHOS�PDNH�XV�EHWWHU� 
,Q�WKH�IDOO�,�EHFDPH�D�+XVNHU�:UHVWOHU�LQ�/LQFROQ��$OWKRXJK�P\�FROOHJH�ZUHVWOLQJ�HQGHG�D�IHZ�PRQWKV�
ODWHU�GXH�WR�LQMXULHV�WR�ERWK�NQHHV��,W�LV�DQG�ZDV�TXLWH�DQ�H\H-RSHQLQJ�H[SHULHQFH�EHLQJ�DURXQG�VXFK�
JUHDW�DWKOHWHV�DQG�FRDFKHV�OLNH�7RP�2VERUQH��%R\G�(SOH\��DQG�WUDLQHU�*HRUJH�6XOOLYDQ� 
 
$V�,�PHQWLRQHG�EHIRUH�WKH�2/'�JX\V�LQ�WKH�IDPLO\�SLWFKHG�KRUVHVKRH�DW�QHDUO\�HYHU\�6LVWHU¶V�&OXE��VR�
,�JUHZ�XS�OLVWHQLQJ�DOO�DERXW�WKH�ORFDO�JUHDWV�*X\�8KOLJ�D�RQH�PDQ�ZKR�SLWFKHG�IDVW�SLWFK�VRIWEDOO�DQG�
ZDV�D�VHYHUDO�WLPH�6WDWH�&KDPSLRQ�+RUVHVKRH�3LWFKHU�ZKR�DOVR�GLG�H[KLELWLRQV�ZLWK�WKH�ODWH�*UHDW�7HG�
$OOHQ� 
 
7KH�PRVW�WDONHG�DERXW�RI�FRXUVH�ZDV�RXU���-WLPH�1HEUDVND�6WDWH�&KDPSLRQ�'RQ�0F&DQFH�ZKR�JUDGX�
DWHG�IURP�&R]DG�LQ�������'RQ�RQFH�ZRQ�WKH�WLWOH�ILIWHHQ�\HDUV�LQ�D�URZ��%RWK�DUH�1HEUDVND¶V�UHFRUG�
VWLOO� 
 
$V�D�\RXQJVWHU�DWWHQGLQJ�P\�'DG�RU�8QFOH�%XWFK¶V�EDOO�JDPHV�DW�&R]DG¶V�0XQ\�3DUN«WKH�VRXQG�RI�D�
ULQJHU�FRXOG�EH�KHDUG�LQ�WKH�EDFNJURXQG�DV�WKH�ODWH�5DOSK�)OHDKDUW\�FRXOG�EH�KHDUG�SUDFWLFLQJ�MXVW�XQ�
GHU�����IHHW�WR�WKH�ZHVW�RI�ULJKW�ILHOG���,�PHQWLRQ�ULJKW�ILHOG�EHFDXVH�DV�D��WK�JUDGHU�P\�ILUVW�JDPH�DV�D�
&R]DG�0LGJHW�EDVHEDOOHU�ZDV�LV�ULJKW� �5DOSK�ZDV�D�EHORYHG�SLWFKHU�LQ�QRW�RQO\�1HEUDVND�EXW�RQ�WKH�
1DWLRQDO�OHYHO�DV�ZHOO��+H�GLHG�LQ������DQG�WKDW�VDPH�\HDU�DW�WKH�DQQXDO�6WDWH�7RXUQDPHQW�WKH�5DOSK�
)OHDKDUW\�DZDUG�IRU�SURPRWLRQ�ZDV�FUHDWHG�DQG�VWLOO�RQ�JRLQJ� 
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5'�6SRWOLJKW—5H[�5RELVRQ���FRQWLQXHG 

 
7KH�VXPPHU�RI������DIWHU�P\�GDXJKWHU�ZDV�ERUQ��,�KHOSHG�LQ�WKH�HYHQLQJV�VWDFNLQJ�WKH�ROG-VW\OH�
VTXDUH�DOIDOID�EDOHV�IRU�P\�GDG��2QH�GD\�KH�ZDV�VZHHSLQJ�EDOHV�LQ�IDVWHU�WKDQ�,�FRXOG�VWDFN�WKHP��
:KHQ�,�FRPPHQWHG�KLV�UHSO\�ZDV�WR�+855<�83�DQG�RQFH��ZH�ZHUH�GRQH�IRU�WKH�GD\�ZH�FRXOG�JR�
SLWFK�VKRHV�ZLWK�P\�JUDQGSD��*UDQGSD�5RELVRQ�ZDV�VLFN�ZLWK�FDQFHU�DQG�'DG�DQG�P\�8QFOH�-DFN�
ZRXOG�JR�RYHU�WR�SLWFK�ZLWK�KLP�DQG�LW�ZRXOG�EH�PRUH�IXQ�ZLWK�IRXU� 
 
7KDW�QLJKW�P\�QHZ�DWKOHWLF�SDVVLRQ�ZDV�ERUQ��0\�JUDQGGDG�SLWFKHG�D�EHDXWLIXO�WXUQ�DQG�TXDUWHU�VKRH�
DQG�EHJDQ�WHDFKLQJ�PH�WKDW�QLJKW��*UDQGSD�FRXOG�RQO\�ODVW�D�IHZ�VKRHV�DQG�WKHQ�ZRXOG�VLW�LQ�KLV�URFN�
LQJ�ODZQ�FKDLU�FRPPHQWLQJ�RQ�HDFK�VKRH�,�SLWFKHG«KLJKHU��IXUWKHU��QRW�VR�IDU�DQG�JHW�LW�LQ�OLQH�,�FDQ�
VWLOO�KHDU�WR�WKLV�GD\� 
 
)URP�WKDW�GD\�RQ�ZKHQ�HYHU�SRVVLEOH�,�ZRXOG�VWRS�LQ�WR�SUDFWLFH�DQG�KH�ZRXOG�FRDFK�HYHU\�VKRH��%DVL�
FDOO\��,�OHDUQHG�WR�SLWFK�IURP�D�JX\�VLWWLQJ�LQ�D�ODZQ�FKDLU� 
 
 7KH�IROORZLQJ�VXPPHU�,�KDG�EHFRPH�VR�PXFK�EHWWHU�WKDQ�WKH�XQFOHV�DQG�'DG�WKDW�ZKRHYHU�ZDV�P\�
SDUWQHU«ZHUH�JRLQJ�WR�ZLQ��,�VWLOO�JULQ�DERXW�WKHLU�DJUHHPHQW�SURFHVV�RI�ZKR�ZDV�JRLQJ�WR�EH�P\�SDUW�
QHU�DQG�+2:�PDQ\�SRLQWV�,�ZRXOG�KDYH�WR�VSRW�WKH�RWKHU�WHDP� 
 
/DWHU�WKDW�VXPPHU�,�PDGH�PHQWLRQ�WR�*UDQGSD�WKDW�,�ZDV�JRLQJ�WR�HQWHU�WKH�+$<'$<6�KRUVHVKRH�
WRXUQDPHQW�KHOG�DQQXDOO\�WKH�ILUVW�6DWXUGD\�DIWHU�/DERU�'D\��*UDQGSD¶V�FRPPHQW�ZDV�³\RX¶UH�QRW�
JRRG�HQRXJK�WR�JR�WR�WRZQ�DQG�SLWFK�ZLWK�WKRVH�JX\V́ �6R��,�GLG�QRW�JR� 
 
 7KH�VXPPHU�RI������DIWHU�SUDFWLFLQJ�DW�JUDQGSD¶V�RQH�GD\�KH�KDQGHG�PH�D�QHZVSDSHU�FOLSSLQJ�DERXW�
WKH�+D\GD\V¶�WRXUQDPHQW�WHOOLQJ�PH�WKDW�KH�WKRXJKW�,�ZDV�QRZ�JRRG�HQRXJK�WR�HQWHU� 
 
,�ZLOO�QHYHU�IRUJHW�WKDW�GD\�ZKHQ�,�DSSURDFKHG�WKH�WZR�UXQQLQJ�WKH�WRXUQDPHQW�DQG�DVNHG�WR�HQWHU��
:KDW¶V�\RXU�ULQJHU��"�+8+��PXVWD�EHHQ�P\�GXPEIRXQGHG�ORRN�EHFDXVH�WKH�RWKHU�JX\�DVNHG�KRZ�
PDQ\�ULQJHUV�GR�\RX�SLWFK�LQ�D�KXQGUHG�VKRHV"�,�GRQ¶W�NQRZ�,�QHYHU�FRXQWHG�ZDV�P\�UHSO\� 
 +DUODQ��ZKR�,�KDG�VHHQ�SLWFK�ZLWK�*UDQGSD�EHIRUH�SODFHG�KLV�ELJ�KDQG�RQ�P\�EDFN�DQG�VDLG�³7KDW¶V�
RN�SDO�ZH�KDYH�D�VSRW�IRU�\RX´�KH�VPLUNHG�ZLWK�KLV�VO\�ROG�VPLUN� 
 
7KH\�SODFHG�PH�LQ�WKH�ERWWRP�FODVV�WKDW�GD\��$IWHU�P\�ILUVW�JDPH�P\�RSSRQHQW�1RUP�-RKQVRQ�JDYH�
PH�D�KXJH�KDQGVKDNH�DQG�ZDV�MXVW�RYHUMR\HG�WKDW�VRPHRQH�P\�DJH�FRXOG�SLWFK�VR�ZHOO�DQG�127�NQRZ�
DQ\WKLQJ�DERXW�ULQJHU���RU�WRXUQDPHQW�SOD\� �1RUP�WRRN�PH�WR�KLV�FDU�WUXQN�DQG�WRRN�RXW�D�3,1.�
VFRUH�VKHHW�DQG�H[SODLQHG�WR�PH�KRZ�WR�NHHS�WUDFN�RQ�LW��,�VWLOO�KDYH�WKH�ò�XVHG�VFRUH�SDG�WR�WKLV�GD\� 
,W�ZDV�WKH�ILUVW�WLPH�LQ�P\�OLIH�RI�FRPSHWLWLRQ�WKDW�P\�RSSRQHQW�ZDV�WKULOOHG�DERXW�ORVLQJ�WR�PH��7KDW�
GLGQ¶W�KDSSHQ�LQ�:UHVWOLQJ�RU�%DVHEDOO�LQ�FROOHJH�RU�KLJK�VFKRRO� 
 
$ERXW�URXQG�WKUHH�RI�WKH�VL[-PDQ�FODVV�WKDW�GD\�P\�*UDQGSD�VKRZHG�XS�DQG�ZDQWHG�WR�NQRZ�ZK\�WKH�
+�ZDV�,�LQ�WKDW�FODVV�ZKHQ�KH�IHOW�,�VKRXOG�EH�LQ�WKH�XSSHU�FODVVHV"�+HFN��\RX�GLGQ¶W�WHOO�PH�DERXW�DOO�
WKH���VWXII«KH�MXVW�ZHQW�WR�WKH�*22'�HQG�WR�ZDWFK�WKHP� 
 
,�ZRQ�HYHU\�JDPH�WKDW�GD\��7KH�WZR�JX\V�UXQQLQJ�WKH�WRXUQDPHQW�DQG�D�IHZ�RWKHUV�FRQYLQFHG�PH�,�
VKRXOG�JR�WKH�QH[W�GD\�WR�DQRWKHU�WRXUQDPHQW��2I�FRXUVH��LW�GLGQ¶W�WDNH�PXFK�SHUVXDVLRQ�WR�WDON�PH�LQWR�
LW�EXW�P\�ZLIH�ZDVQ¶W�VR�KDSS\�WR�KDYH�WR�ZDWFK�WKH�NLGV�WKHQ���	���E\�KHUVHOI�RQ�D�6XQGD\«0\�
0RP�WRRN�FDUH�RI�WKDW�SUREOHP�E\�EDE\-VLWWLQJ�LQ�ZKDW�ZDV�WKH�ILUVW�RI�PDQ\�D�KRUVHVKRH�SLWFKLQJ�GD\�
URXWLQH��7DNH�WKH�NLGV�WR�0RP�	�'DG¶V�JR�SLWFK�KRUVHVKRHV�VRPHZKHUH�DQG�SLFN�WKHP�XS�LQ�WKH�PRUQ�
LQJ�IROORZLQJ� 
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,�HQWHUHG�P\�ILUVW�6WDWH�7RXUQDPHQW�LQ�������,�KDG�TXDOLILHG�DW�����LQ�WKH�&ODVV�&�GLYLVLRQ��1HUYHV�JRW�
WKH�EHVW�RI�PH�DV�,�RQO\�SODFHG��UG�WRVVLQJ�DERXW�����WKDW�GD\��7KH�QH[W�\HDU�LQ������,�GLGQ¶W�IDLU�
PXFK�EHWWHU�DQG�,¶P�QRW�VXUH�LI�,�HYHQ�JRW�D�WURSK\�WKDW�\HDU� 
 
7KH�IROORZLQJ�\HDU�WKH�6WDWH�7RXUQDPHQW�ZDV�KHOG�LQ�/H[LQJWRQ��1(�MXVW�ILIWHHQ�PLOHV�IURP�P\�
KRPHWRZQ�RI�&R]DG�DQG�ZKHUH�,�KDG�EHJXQ�WR�ZRUN�EXLOGLQJ�FRPELQHV�IRU�6SHUU\�1HZ�+ROODQG�  
 ,W�ZDV�WKHUH�DW�WKH������6WDWH�PHHWLQJ�,�ZDV�VHOHFWHG�6WDWH�3XEOLFLW\�'LUHFWRU�ZLWK�WKH�PDLQ�MRE�DV�SUR�
GXFLQJ�ZKDW�ZH�FDOO�LQ�1HEUDVND�RXU�1HZVOHWWHU� 
 
 :H�PDLOHG�LW�RXW���RU���WLPHV�D�\HDU�WKHQ��,W�ZDV�TXLWH�D�WDVN�EDFN�WKHQ��7\SLQJ�XS�DOO�WKH�GDWD�VHQW�WR�
PH�E\�PDLO��7\SLQJ�LW�XS��KDYLQJ�WKH�ORFDO�SULQW�VKRS�SURGXFH�D�FRS\�IRU�RXU�PHPEHUVKLS�RI�DURXQG�
������6WDSOLQJ��OLFNLQJ�6WDPSV�DQG�SODFLQJ�DGGUHVV�ODEHOV�RQ�HQYHORSHV�ZDV�TXLWH�DQ�XQGHUWDNLQJ�IRU�
XV��PH�DQG�P\�WZR�NLGV��DV�,�KDG�EHFRPH�D�VLQJOH�SDUHQW�E\�WKH�ILUVW�SXEOLFDWLRQ��7KH\�ZHUH�.,1'$�
KHOSIXO�WKDW�ILUVW�\HDU�OLNLQJ�WR�/,&.�WKH�VWDPSV�ſ 
 
7KH�VXPPHU�RI������,�KDG�ZRUNHG�P\�ZD\�XS�WR�ILQDOO\�PDNLQJ�&ODVV�$�DW�D�WRXUQDPHQW��7LOO�WKDW�
WRXUQH\�,�KDG�QHYHU�ORVW�D�WRXUQDPHQW�H[FHSW�IRU�WKH�6WDWH�PHHWV� 
 
,�ZDV�VR�KDSS\�WR�ILQDOO\�*(7�WR�SLWFK�WKH�EHVW�LQ�WKH�VWDWH�WKHUH� �,�KDG�EHHQ�SUDFWLFLQJ�DQG�ORRNLQJ�
IRUZDUG�WR�EHLQJ�LQ�$�FODVV��:HOO�,�OHDUQHG�D�ORW�WKDW�GD\��7KH�DIRUH�PHQWLRQHG�'RQ�0F&DQFH�KDG�PH�
VNXQNHG�DQG�,¶OO�DOZD\V�EHOLHYH�KH�PLVVHG�SXUSRVHO\�VR�,�FRXOG�VFRUH�D�ULQJHU��,�FDPH�FORVH�D�IHZ�
JDPHV�EXW�KDGQ¶W�ZRQ�D�JDPH�LQ�WKH�ILUVW�IRXU�URXQGV�RI�D�VL[-PDQ�FODVV��0\�ODVW�FKDQFH�ZDV�DJDLQVW�D�
IHOORZ�WKDW�ZRXOG�EHFRPH�D�GHDU�IULHQG�DQG�DQ�(OGHU¶V�:RUOG�&KDPSLRQ��3HWH�5HEPDQ��:H�KDG�TXLWH�
D�IHZ���GHDGV�DQG�,�ZDV�SLWFKLQJ�DV�JRRG�RU�EHWWHU�WKDQ�,�HYHU�KDG� 
 
7KH�WRXUQDPHQW�ZDV�XQGHU�WKH�&XVWHU�&RXQW\�IDLUJURXQGV�DUHQD�ZLWK�EOHDFKHU�VHDWLQJ�IRU�PD\EH��-��
KXQGUHG�DQG�WRXUQDPHQW�ZDV�WR�EH�IROORZHG�XS�ZLWK�OLYHVWRFN�MXGJLQJ��3HWH�DQG�,�ZHUH�WKH�ODVW�RQH¶V�
SLWFKLQJ��DQG�DOO�H\HV�ZHUH�RQ�XV��$V�\RX�NQRZ�PRVW�SHRSOH�RXWVLGH�RI�RXU�JURXS�KDYH�QR�LGHD�KRZ�
PDQ\�ULQJHUV�FDQ�EH�WRVVHG��)LQDOO\��3HWH�VFRUHG�KLV�ODVW���ULQJHUV���WR�ZLQ�WKH�JDPH��:KHQ�ZH�VKRRN�
KDQGV�DQG�ZULWLQJ�GRZQ�VFRUH�RQ�RXU�URXQG�URELQ�FDUG��KH�DVNHG��³KRZ�PDQ\�SRLQWV�GLG�\RX�JHW"´�7R�
ZKLFK�,�KDG�WR�UHSO\�³121(´�+H�TXLHWO\�UHSOLHG��³$UH�\RX�VXUH�ZLWK�DOO�WKH�ULQJHUV�\RX�SLWFKHG"´�,�
VDLG�\HV��WR�ZKLFK�KH�WKHQ�WXUQHG�WR�HYHU\RQH�DQG�EODUHG�RXW�ZLWK�VKRHV�LQ�KDQG�RYHU�KLV�KHDG�³,�
VNXQNHG�WKH�NLG�´�ſ 
 
,W�ZDV�D�ORQJ�ILIW\-PLOH�ULGH�KRPH�ZLWK�P\�WUDYHOLQJ�EXGG\�7HUU\�ZKRVH�VWRU\�LV�WKDW�,�FULHG�DOO�WKH�
ZD\�KRPH���<(6��%6¶LQJ�LV�5($/�FRPPRQ�LQ�KRUVHVKRH�SLWFKLQJ��,)�DQ\�RI�\RX�KDGQ¶W�QRWLFHG"" 
2QFH�KRPH�WKDW�GD\�,�ZHQW�RXW�EDFN�DQG�EHJDQ�SUDFWLFLQJ�D�WDG�GLIIHUHQW�WR�EHDW�WKRVH�JX\V� 
7ZR�ZHHNV�ODWHU�,�GHIHDWHG�3HWH�IRU�WKH�ILUVW�WLPH� 
 
,¶G�DOVR�OLNH�WR�PDNH�PHQWLRQ�WKDW�RQ�WKH�OLVW�RI�(OGHUV�:RUOG�&KDPSLRQV�,�EHOLHYH�3HWH¶V�ILQDO�ULQJHU�
SHUFHQWDJH�LV�LQFRUUHFW��7KH�VL[W\�VRPHWKLQJ�SHUFHQW�LV�ZKDW�WKH�SOD\RII�JDPH�YLFWRU\�ZDV��127�KLV�
RYHUDOO�SHUFHQW�RI�WKH�WRXUQH\��2QFH�KH�VWHSSHG�XS�WR���¶�WKH�����3HWH�ZHQW�WR�RYHU�����DW�RXU�ORFDO�
WRXUQDPHQWV��,¶P�QRW�HYHQ�VXUH�,)�KH�HYHU�ORVW�ORFDOO\�LQ�1HEUDVND�DW�VLQJOHV�SOD\� 
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,Q������,�PDGH�WKH�0HQ¶V�&KDPSLRQVKLS�&ODVV�IRU�WKH�ILUVW�WLPH�ZH�KDG�SLWFKHG��-����JDPHV�WR����
SRLQWV�ZKHQ�D�GRZQ�SRXU�ODVWLQJ�UHVW�RI�GD\�SRVWSRQLQJ�WKH���-PDQ�FODVV�WLOO�WKH�QH[W�PRUQLQJ��$OVR��
WKDW�QLJKW�,�ZDV�HOHFWHG�6WDWH�6HFUHWDU\�7UHDVXUHU�DQG�UHWDLQHG�WKH�3XEOLFLW\�'LUHFWRU�UROH�DV�ZHOO��,W�
ZDV�DOVR�GHFLGHG�RXU�DQQXDO�6WDWH�7RXUQDPHQW�ZDV�WR�EH�SLWFKHG�RYHU�/DERU�'D\�ZHHNHQG�VR�ZH�
FRXOG�KDYH�D�H[WUD�UDLQ�RXW�GD\��2I�FRXUVH��ZH¶YH�KDG�UDLQ�GHOD\V�EXW�QHYHU�KDG�WR�ILQLVK�D�GD\�ODWHU� 
7KH�QH[W�PRUQLQJ�DIWHU�FRQVLGHUDEOH�ZRUN�GU\LQJ�RXW�WKH�FRXUWV�SOD\�UHVXPHG��$IWHU�D�VKRUW�EUHDN�IRU�
GLQQHU��,W�ZDV�GHFLGHG�WR�SOD\�WR����SRLQWV�25����VKRHV�ZKLFK�HYHU�JDPH�ILUVW��3OD\�ODVW�WLOO�DERXW���SP�
WKDW�6XQGD\�DQG�,�UHFHLYHG�P\�ILUVW�1HEUDVND�0HQ¶V�&KDPSLRQVKLS�WURSK\� 
 
7KH�IROORZLQJ�\HDU�RXU�6WDWH�7RXUQDPHQW�ZDV�EDFN�LQ�/H[LQJWRQ��P\�ILUVW�DV�WKH�6WDWH�7RXUQDPHQW�
'LUHFWRU��,W�ZDV�TXLWH�D�WDVN�OLQLQJ�XS�����SLWFKHUV�E\�KDQG�DW�P\�NLWFKHQ�WDEOH��+RZHYHU��,�KDG�JUHDW�
WHDFKLQJ�IURP�WKH�JX\�EHIRUH�PH��$O�5RVHQEROP��:LWK�WKH�KHOS�RI�P\�NLGV��VRPHRQH�PXVW�VWDPS�DQG�
ODEHOV�HQYHORSHV�ſ��DQG�WKH�%6¶LQJ�7HUU\�0DUWLQ�LW�ZHQW�RII�VPRRWKO\�WKDW�ILUVW�\HDU� 
 
,W�ZDV�DOVR�WKH�DW�WKH������6WDWH�7RXUQDPHQW�ZH�OHDUQHG�WKDW�RXU�6WDWH�KDG�EHHQ�GLYLGHG�LQ�WZR�FKDU�
WHUV� 
 
7KH�IROORZLQJ�\HDU������ZDV�D�UHDO�GHPDQGLQJ�SURFHVV�RI�WU\LQJ�WR�JHW�HYHU\WKLQJ�OLQHG�XS�WR�WKH�VDWLV�
IDFWLRQ�RI�WKH�WZR�VLGHV��7KH�ILUVW�:HVW�3UHVLGHQW��'LFN�+DQVKHZ�KDG�PDQ\�LGHDV�GXULQJ�RXU�ILUVW�DQ�
QXDO�:LQWHU�2IILFHUV�PHHWLQJ�ZKLFK�ZDV�KHOG�LQ�2JDOODOD��1(�,�EHOLHYH�ZH�PHW�LQ�WKH�(ONV�&OXE�EDFN�
URRP" 
 
,W�ZDV�WKH�VHFRQG�%LJ�0HHWLQJ�RI�WKH�\HDU�IRU�DW�OHDVW�WKH�(DVW�&KDUWHU�DV�ZH�PHW�HDUOLHU�EHIRUH�LQ�/H[�
LQJWRQ��1(�IRU�ZKDW�ZDV�D�KXJH�PHHWLQJ�RI�FRQFHUQHG�SLWFKHUV��0DQ\�ZKR�ODWHU�EHFDPH�6WDWH�2IILFHUV�
DQG�IRU�PH�WKH�ILUVW�WLPH�,�KDG�JRW�WR�VSHDN�ZLWK�VRPH�RI�WKHP��2QH�RI�ZKLFK�,�WH[W�DOPRVW�GDLO\�DERXW�
VRPHWKLQJ«PRVWO\�KRUVHVKRH�SLWFKLQJ� 
 
7KH������6WDWH�WRXUQDPHQW�KDG�WKH�PRVW�HQWULHV�HYHU�DW�WKH�WLPH�RI�����SLWFKHUV��7KH�DPD]LQJ�WKLQJ�
DERXW�WKLV�OLVW�LV�WKDW�WKH�:HVW�3UHVLGHQW�'LFN�+DQVKHZ�GLG�QRW�HQWHU� 
 
,W�ZDV�QHDUO\�����IURP�P\�KRXVH�WR�WKH�&RXUWV�LQ�$LQVZRUWK��:H�KDG�RI�FRXUVH�DOO�WKH�VFRUH�ERDUGV��
VFRUH�VKHHWV�DOUHDG\�ILOOHG�RXW��WURSKLHV��DQG�DOO�WKH�RWKHU�VXSSOLHV�QHHG�WR�UXQ�D�WRXUQDPHQW�WR�KDXO�XS� 
6R�RI�FRXUVH��VRPH�WKLQJV�VXFK�DV�WKH�6WDWH�(QWU\�IRUP�ZDV�OHIW�EHKLQG��:KLFK�WXUQHG�RXW�WR�EH�DQ�XQ�
IRUHVHHQ�SUREOHP�WKDW�)ULGD\�DIWHUQRRQ� 
 
6KRUWO\�DIWHU�DUULYDO�,�ZDV�QRWLILHG�WKDW�RQH�RI�RXU�&KDPSLRQVKLS�SLWFKHUV�KDG�D�IDPLO\�HPHUJHQF\�DQG�
ZDV�QRW�DEOH�WR�FRPH��$Q�RIILFHU�PHHWLQJ�ZDV�KHOG��,W�ZDV�GHFLGHG�WR�PRYH�XS�SLWFKHUV�WR�ILOO�RXW�WKH�
WRS�0HQ¶V�FODVVHV�WR�DYRLG�E\HV�LQ�WKH�WRS�IHZ�FODVVHV��3KRQH�FDOOV�ZHUH�PDGH��DQG�ZH�VWD\HG�XS�ZD\�
ODWH�WR�FKDQJH�VFRUH�VKHHWV� 
 
$OO�ZDV�JRLQJ�VPRRWKO\�LQ�WKH�PRUQLQJ�DQG�DOO�FODVVHV�VWDUWHG�RQ�WLPH��,�KDG�D�JRRG�WLPH�ZLWK�DOO�WKH�
YROXQWHHU�:,9(6�WKDW�KHOSHG�UXQ�WKH�KHDG�WDEOH� 
7KHQ�'LFN�VKRZHG�XS�H[SODLQLQJ�ZK\�KH�GLG�QRW�VLJQ�XS� 
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7KHQ�VKRUWO\�EHIRUH�ZH�ZHUH�VXSSRVHG�WR�EHJLQ�WKH�&KDPSLRQVKLS�URXQG«'LFN�ZDQWHG�LQ�GHPDQGLQJ�
WR�EH�LQ�D�FODVV�WKDW�KLV�DYHUDJH�ILW�LQWR��,W�ZDV�QRW�JRLQJ�WR�EH�D�SUREOHP�WLOO�KH�UHIXVHG�WR�SD\�WKH�/DWH�
)HH�WKDW�KH�KDG�LQVLVWHG�RQ�DQG�ZKLFK�KDG�EHHQ�RQ�WKH�(QWU\�IRUP��+H�NHSW�RQ�KHFNOLQJ�PH�DERXW�LW�
DQG�GHPDQGHG�WR�VHH�WKH�(QWU\�ZKLFK�,�KDG�OHIW�KRPH� 
 
,�KDG�EHHQ�XS�PRVW�RI�WKH�QLJKW�DQG�ZDV�QHUYRXV�DV�+�DERXW�WKH�GD\�DV�LW�ZDV�WKH�ILUVW�\HDU�,�KDG�D�OH�
JLWLPDWH�FKDQFH�RI�ZLQQLQJ�WKH�WLWOH�DV�,�KDG�EHDWHQ�HYHU\ERG\�LQ�WKH���-PDQ�FODVV�RQFH�RU�WZLFH�GXU�
LQJ�WKH�VXPPHU���KH�KDG�KHFNOHG�PH�WKUX�WKH�IHQFH�GXULQJ�WKH����VWDWH�WRXUQDPHQW�VD\LQJ�,�GLGQ¶W�EH�
ORQJ��,�ZDV�D�FDWFKHU�JURZLQJ�XS�VR�LW�GLGQ¶W�ERWKHU�WKHQ� 
 
7KDW�GD\�KRZHYHU��,�EHJDQ�WR�FU\���<HV��,�NQRZ��WKHUH¶V�QR�&U\LQJ�LQ�KRUVHVKRHV� 
 
6HYHUDO�RI�P\�FRKRUWV�LQ�WKH�&KDPSLRQVKLS�FODVV�WRRN�RYHU�IRU�PH��'RQ�ZDONHG�PH�XS�WKH�KLOO�LQ�$LQV�
ZRUWK¶V�(DVW�&LW\�3DUN�WR�FDOP�PH�GRZQ��,W�ZDV�WKDW�GD\�,�OHDUQHG�WKDW�QR�PDWWHU�KRZ�KDUG�WR�WU\�WR�
PDNH�WKLQJV�JRRG�IRU�HYHU\RQH«WKHUH�LV�DOZD\V�VRPHRQH�WR�FRPSODLQ���QRW�H[DFWO\�ZKDW�,¶G�VD\�LQ�
SHUVRQ��ſ 
 
,�GLG�QRW�SLWFK�VR�KRW�WKDW�DIWHUQRRQ��/DWHU�WKDW�GD\�,�WDONHG�7HUU\�LQWR�WDNLQJ�WKH�6HFUHWDU\�7UHDVXUH�
MRE�DQG�,�ZRXOG�NHHS�WKH�3XEOLFLW\�'LUHFWRU¶V�MRE�DOORZLQJ�PH�PRUH�WLPH�WR�FRQFHQWUDWH�RQ�SLWFKLQJ��
+H�GLG�IRU�WKH�QH[W�WZR�\HDUV���KH�ZDV�D�JUHDW�SURPRWHU�DQG�LQ�RUGHU�WR�WRS�PH«FRQYLQFHG�����WR�
SLWFK�LQ�WKH������6WDWH�WRXUQH\�KHOG�LQ�&R]DG�  
 
7ZR�\HDUV�ODWHU�ZH�WKHQ�FRQYLQFHG�DQRWKHU�IULHQG�IURP�/H[LQJWRQ�0DUW\�&UDLJ�LQWR�WKH�MRE��D�MRE�KH�
KHOG�IRU�WKH�QH[W�HLJKW�\HDUV��%HWZHHQ�WKH�WKUHH�RI�XV�ZH�FRQYLQFHG�RXU�(DVW�FKDUWHU�LQWR�SXUFKDVLQJ�D�
FRPSXWHU��0DUW\�WXUQHG�RXW�WR�GR�D�JUHDW�MRE�RYHU�WKH�IROORZLQJ�\HDUV� 
 
6RPHWLPH�HDUO\�GXULQJ�WKH������\HDU�OHDGLQJ�XS�WR�:RUOG�7RXUQDPHQW�,�ZDV�DVNHG�WR�&KDLU�WKH�5DOSK�
)OHDKDUW\�	�+DOO�RI�)DPH�FRPPLWWHH� �0\�MRE�ZDV�WR�KHOS�FUHDWH�D�IRUPDW�WR�EH�XVHG�LQ�WKH�VHOHFWLRQ�
SURFHVV�RI�HYHQWXDO�LQGXFWHHV��%\�GRLQJ�VR�,�ZDV�DEOH�WR�WDON�TXLWH�D�ORW�ZLWK�WKH�ODWH�'RQQLH�5REHUWV�
DQG�(DUO�:LQVWRQ��2I�FRXUVH��EDFN�WKHQ�ZH�GLG�HYHU\WKLQJ�E\�PDLO�RU�SKRQH�FDOOV��,W�IXQQ\�QRZ�WR�
WKLQN�KRZ�IDVW�ZH�FDQ�GHFLGH�VRPHWKLQJ�ZLWK�RXU�RQOLQH�RU�WH[WLQJ�WHFKQRORJLHV� 
 
:KDW�WRRN�XV�PRQWKV�WR�GR�WKHQ«FRXOG�KDYH�EHHQ�GRQH�WRGD\�LQ�D�PDWWHU�RI�D�IHZ�GD\V� 
7KH�IRUPDW�ZH�HOHFWHG�WR�XVH�DQG�VLJQHG�RII�RQ�E\�(DUO�DQG�'RQQLH�ZDV�XVHG�WLOO������DV�,�DVNHG�WR�EH�
UHOLHYHG�RI�P\��WK�9LFH�3UHVLGHQW�SRVLWLRQ�VR�,�FRXOG�FRQFHQWUDWH�RQ�5RELVRQ�0DFKLQH�//&�ZKLFK�,�
KDG�VWDUWHG�LQ������ 
 
$W�WKH�WLPH�ZH�SURGXFHG�WKRXVDQGV�RI�([SORVLRQ�SURRI�SDUWV�XVHG�LQ�WKH�(OHFWULFDO�,QGXVWU\�LQ�UHEXLOG�
LQJ�WKH�KDUG-KLW�*XOI�&RDVW�VWDWHV�DIWHU�.DWULQD��7KHVH�SDUWV�DUH�XVHG�ZKHUHYHU�D�VSDUN�ZRXOG�FDXVH�DQ�
H[SORVLRQ��OLNH�RLO�GHFNV��JDV�VWDWLRQV��JUDLQ�HOHYDWRUV��FRDO�PLQHV��HWF���7KH�ORFDO�FRPSDQ\�PRYHG�LWV�
RSHUDWLRQV�WR�0H[LFR�DQG�FORVHG�WKH�SODQW�LQ�&ROXPEXV�LQ�������0\�FRQWUDFWV�ZLWK�WKH�0H[LFR�SODQWV�
DUH�QRZ�FRPSOHWHG��62�DQ\RQH�LQWHUHVWHG�LQ�&1&�ODWKHV�OHW�PH�NQRZ«(YHU\WKLQJ�,�RZQ�LV�IRU�VDOH�
$7�7+(�5,*+7�35,&(� 
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5'�6SRWOLJKW—5H[�5RELVRQ���FRQWLQXHG 

 
,W�ZDV�DURXQG������RU�VR�,�EHJDQ�OREELQJ�DW�RXU�(DVW�&KDUWHU�PHHWLQJ�WR�FROOHFW�HPDLO�GDWD�VR�ZH�FRXOG�
QRWLI\�PHPEHUV�TXLFNO\��:KDW�UHDOO\�PRWLYDWHG�P\�WKRXJKWV�WKHQ�ZHUH�EHFDXVH�,)�RQH�RI�RXU�PHPEHUV�
GLHG�GXULQJ�WKH�:LQWHU�RII�VHDVRQ«RIWHQ�ZH�ZRXOG�QRW�NQRZ�DERXW�LW�WLOO�WKH�RXWGRRU�VHDVRQ�EHJLQ�
DJDLQ�LQ�WKH�6SULQJ� 
 
,Q�DERXW������,�EHFDPH�WKH�3XEOLFLW\�'LUHFWRU�DJDLQ�WR�KHOS�RXU�6WDWH�6HFUHWDU\�RXW��,W�ZDV�QHUYH�UDFN�
LQJ�IRU�RXU�ORFDO�FOXE�EHFDXVH�RXU�1HZVOHWWHU�VRPHWLPHV�GLG�QRW�DUULYH�XQWLO�DIWHU�RXU�)HEUXDU\�WRXUQD�
PHQW� 
 
,�ZRXOG�JDWKHU�WKH�RIILFHU¶V�PHVVDJHV�DQG�DQ\�RWKHU�QHZV�WR�EH�PDLOHG�RXW� 
 
�����ZDV�DOVR�WKH�\HDU�RI�P\�ILUVW�KLS�UHSODFHPHQW�ZKLFK�OHIW�PH�SOHQW\�RI�WLPH�WR�KHOS�RXW��,Q�-XO\�RI�
�����,�UHSODFHG�P\�RWKHU�KLS��$�IHZ�GD\V�ODWHU�,�VXIIHUHG�D�VWURNH�IURP�D�EORRG�FORW�WKDW�EURNH�ORRVH��
)RUWXQDWHO\��,�UHFRJQL]HG�WKH�V\PSWRPV�DQG�JRW�KHOS�LPPHGLDWHO\��:LWKLQ�D�IHZ�KRXUV�,�KDG�ORVW�P\�
VSHHFK�DQG�ZDV�JLYHQ�P\�ILUVW�ULGH�RQ�D�KHOLFRSWHU�WR�2PDKD�0HG�&HQWHU��,W�ZDV�WKHUH�LQ�EHG�WKDW�QLJKW�
,�PDGH�D�VXGGHQ�UHDOL]DWLRQ�WKDW�:25.��DQG�021(<�ZDV�QRW�HYHU\WKLQJ� 
 
,¶G�DOZD\V�ZDQWHG�WR�KDYH�+XVNHU�IRRWEDOO�DQG�EDVHEDOO�WLFNHWV�DQG�WR�JR�WR�+XVNHU�IRRWEDOO�ERZO�
JDPHV� 
 
,�KDYH� 
 
,�GLG�QRW�UHDOL]H�WKDW�QRW�RQO\�KDG�,�ORVW�P\�VSHHFK��EXW�P\�ULJKW�DUP�GRHV�DOVR�QRW�ZRUN�WKH�ZD\�LW�
RQFH�GLG� 
 
,�KDG�WR�JR�WR�VSHHFK�WKHUDS\�FODVVHV�GDLO\�IRU�ZHHNV�DQG�WKHQ�JR�KRPH�678'<�DQG�UHDG�RXW�ORXG�WR�
ZKRPHYHU�DQG�WKHQ�DQVZHU�WKH�TXHVWLRQV�&255(&7/<��RI�DOO�WKH�QHUYH��,�GLG�QRW�QRWLFH�WLOO�WKH�QH[W�
VSULQJ�WKDW�,�FRXOGQ¶W�KLW�WKH�EURDG�VLGH�RI�D�EDUQ�VWDQGLQJ�LQVLGH�LW�ZLWK�D�KRUVHVKRH��62��QRZ�,�MXVW�
KHOS�UXQ�WRXUQDPHQWV�LI�QHHGHG�	�FRPPXQLFDWH�LQ�ZKDW�,�QRZ�FDOO�,1�WKH�/223� 
 
  ,W�WRRN�VHYHUDO�\HDUV�RI�FDPSDLJQLQJ�EHIRUH�RXU�WKHQ�(DVW�3UHVLGHQW�WKH�ODWH�%R\G�+DJHPDQ�UHOHQWHG�
DW�D�&KDUWHU�PHHWLQJ�LQ������25������DVNLQJ�PH�DIWHU�,�KDG�FRPPHQWHG�RQ�D�SRVWHU��KH�KDG�PDGH�
VKRZLQJ�WKH�PHPEHUV�ZKR�KDG�QRW�UH-VLJQHG�WKDW�\HDU�SRLQWLQJ�RXW�WKDW�WKUHH�KDG�GLHG� 
 
+H�WKHQ�DVNHG�,)�,�WKRXJKW�LW�ZDV�VXFK�D�JRRG�LGHD«ZRXOG�,�EH�LQ�FKDUJH��,�DFFHSWHG�DQG�QRZ�LW�KDV�
EHFRPH�WKH�PDLQ�PRVW�ZD\�ZH�VHQG�RXW�DOO�QRWLILFDWLRQV�RXW� 
 
,W�UHDOO\�WRRN�RII�D�\HDU�RU�WZR�ODWHU�ZKHQ�RQH�RI�RXU�\RXQJ�PHPEHUV�ZDV�KXUW�EDGO\�LQ�D�FDU�ZUHFN��
+H�VXUYLYHG�DQG�KLV�QRZ�D�IHOORZ�RIILFHU��7KH�FDUG�VKRZHU�SLWFKHUV�VHQW�KLV�IDPLO\�PDGH�D�ORW�RI�GLI�
IHUHQFH�WR�WKHP� 
 
,Q������WKH�IDPLO\�RI�%R\G�+DJHPDQ�ZDV�VR�JUDWHIXO�IRU�ZKDW�RXU�SLWFKHUV�VHQW�WKHP�,�ZDV�UHGXFHG�WR�
WHDUV�ZKHQ�KLV�ZLIH��GDXJKWHU�DQG�JUDQGNLGV�KXJJHG�PH�DW�WKH�QH[W�WRXUQDPHQW�KHOG�LQ�KLV�KRQRU� 
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$OVR��LQ������,�EHJDQ�SURGXFLQJ�D�PDJQHWLF�VFKHGXOH�DQG�SDVVHG�WKHP�RXW�DW�RXU�WRXUQDPHQWV�RU�
PDLOHG�VRPH�WR�WKH�2/'�JX\V�ZLWKRXW�RQOLQH�DFFHVV��7KH�RQO\�SUREOHP�ZDV�WKDW�VRPH�RI�WKH�WRXUQD�
PHQWV�ZHUH�QRW�GDWHG�FRUUHFWO\��7KLV�KDSSHQHG�DJDLQ�LQ�������1R�VRRQHU�WKDQ�,�JHW�WKH�VFKHGXOHV�LQ«
,¶G�EH�QRWLILHG�WKDW�VXFK�DQG�VXFK�GDWH�ZDV�LQFRUUHFW� 
 
7KHUH�ZHUH�RQO\�WZR�RU�WKUHH�WKDW�ZHUH�QHYHU�ULJKW�62�,�FRQWDFW�WKHP�WR�FRQILUP�WKHLU�GDWHV�DQG�ZRXOG�
SDVV�WKHP�RQ� 
 
%\�WKH�WLPH�ZH�KDG�RXU������ZLQWHU�PHHWLQJ��WKHQ�KHOG�LQ�WKH�IDOO��LQ�1RUWK�3ODWWH�,�KDG�FRQWDFWHG�DOO�
(DVW�&KDUWHU�7RXUQH\�'LUHFWRUV�DQG�KDG�D�FRUUHFW�YHUVLRQ��:HOO��WKDW�FDXVHG�RXU�5'�WR�UHVLJQ�DQG�VXJ�
JHVWHG�,�WDNH�RYHU�DV�5HJLRQDO�'LUHFWRU��$OO�RIILFHUV�IURP�ERWK�&KDUWHUV�ZKR�ZHUH�LQ�DWWHQGDQFH�DJUHHG�
DQG�,�EHFDPH�WKH�1HEUDVND�5HJLRQDO�'LUHFWRU�	�(DVW�&KDUWHU�&RPPXQLFDWLRQV�'LUHFWRU� 
 
7KH�WRXJKHVW�SDUW�,�KDYH�LV�WR�QRWLI\�HYHU\RQH�ZKHQ�RXU�1HEUDVND�PHPEHUV�SDVV��$V�PHQWLRQHG��,�KDYH�
EHHQ�SLWFKLQJ�VLQFH�WKH�IDOO�RI������ 
 
0RVW�HYHU\RQH�WKDW�KDV�SDVVHG�LQ�WKH�ODVW�WHQ�RU�VR�\HDUV�,�KDYH�KDG�PDQ\�JRRG�WLPHV�RU�KDYH�SLWFKHG�
DJDLQVW�OHDYLQJ�PH�ZLWK�ZKDW�PHDQV�PRUH�WKHQ�QHYHU�EHLQJ�DEOH�WR�ZLQ�D�6WDWH�7LWOH«7KH�0HPRULHV� 
,¶YH�EHHQ�OXFN\�DV�KHOO�LQ�OLIH�UHDOO\��,�UDLVHG�WZR�NLGV�ZKR�KDYH�EHFRPH�*22'�3(23/(�LQ�VSLWH�RI�
ZKR�UDLVHG�WKHP� 
 
0\�GDXJKWHU�EHFDPH�WKH�ILUVW�IUHVKPDQ�IURP�&ROXPEXV�+LJK�WR�TXDOLI\�IRU�WKH�6WDWH�6ZLP�PHHW� 
6KH�JUDGXDWHG�IURP�$68�LQ������ 
 
+DV�RQH�VHFRQG�JUDGH�VRQ��2ZQV�WKUHH�DQLPDO�KRVSLWDOV�DQG�QRZ�LV�EXV\�+RPH�VFKRROLQJ�D�3(5)(&7�
NLG« 
 
+HOO��LI�,�KDG�NQRZQ�KRZ�PXFK�IXQ�JUDQG�NLGV�
ZHUH"�,�ZRXOG�KDYH�KDG�WKHP�LQVWHDG��ſ 
 
0\�VRQ�ZDV�D�ZUHVWOLQJ�VWDWH�TXDOLILHU�ZKRVH�
VHQLRU�\HDU�ZDV�HQGHG�E\�D�FRQFXVVLRQ� 
 
+H�ZHQW�RQ�WKHQ�WR�MRLQ�WKH�$UP\�LQ������VHUY�
LQJ�RYHU��-����\HDUV�LQ�FRPEDW�LQ�ERWK�,UDT�DQG�
$IJKDQLVWDQ�HDUQLQJ�PDQ\�FRPEDW�PHGDOV�LQ�
FOXGLQJ�WZR�%URQ]H�6WDUV� 
 
1RZ�ZRUNLQJ�DW�WKH�$QLPDO�+RVSLWDOV�WRR� 
7KH\�ERWK�OLYH�ZLWKLQ�D�IHZ�PLQXWHV�RI�HDFK�RWK�
HU�LQ�WKH�*RRG\HDU��$UL]RQD�DUHD� 
,�PD\�EH�DQ�(;-DWKOHWH�DQG�KRUVHVKRH�SLWFKHU�
%87�P\�UHDO�FODLP�WR�IDPH�DUH�P\�FKLOGUHQ��
0DQG\�DQG�&KULV� 
,)�\RX�HYHU�PHHW�WKHP«DVN�WKHP�DERXW�KRZ�
PXFK�IXQ�OLFNLQJ�VWDPSV�DQG�HQYHORSHV�DUH� 
 
-5H[ 
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,�KDYH�DOZD\V�HQMR\HG�SLWFKLQJ�VKRHV��(YHU�VLQFH�,�SLFNHG�XS�P\�ILUVW�KRUVH�
VKRH��,�NLQG�RI�JRW�WKH�EXJ��,�ZDV�DERXW�WZHOYH�RU�WKLUWHHQ�ZKHQ�,�KDG�VDYHG�
HQRXJK�PRQH\�WR�EX\�D�SDLU�RI�KRUVHVKRHV��$W�WKDW�WLPH��,�ZDV�OLYLQJ�ZLWK�P\�
DXQW�DQG�XQFOH�LQ�VRXWK-FHQWUDO�0LVVRXUL��DERXW�RQH�DQG�D�KDOI�PLOHV�ZHVW�RI�
&DERRO��SRSXODWLRQ��������,�IRXQG�ZKDW�ORRNHG�OLNH�D�JRRG�VHW�RI�VKRHV�LQ�WKH�
6HDUV�FDWDORJ��,W�PXVW�KDYH�EHHQ�D�IDLUO\�QHZ�FDWDORJ�EHFDXVH�LW�VWLOO�KDG�ORWV�RI�
SDJHV��,�WRUH�WKH�KRUVHVKRH�SDJH�RXW�DQG�NHSW�LW�XQWLO�,�KDG�WKH�PRQH\�IRU�WKH�
VKRHV��7KH�WLPH�FDPH�WR�VHQG�RII�IRU�WKH�VKRHV�DQG�WKHQ�WKH�ORQJ�ZDLW�IRU�WKHP�WR�DUULYH��)LQDOO\��WKH\�
FDPH��,�FKDOOHQJHG�DQ\RQH�,�FRXOG�ILQG�WR�D�JDPH��7R�VWDUW�ZLWK�WKHUH�ZHUH�PDQ\�WDNHUV��EXW�DV�,�JRW�
EHWWHU��WKH�JDPHV�EHFDPH�IHZHU��:H�PRYHG�WR�7RQRYD\��.DQVDV��LQ������DQG�LW�GLGQ
W�WDNH�ORQJ�WR�JHW�
P\�KRUVHVKRH�SHJV�LQ�WKH�JURXQG��,�KDG�D�IHZ�QHZ�SHRSOH�WR�SLWFK�ZLWK�IRU�D�ZKLOH��7KH\�VRRQ�ZHDULHG�
RI�SOD\LQJ�WKH�JDPH�VR�,�SXW�WKH�VKRHV�DZD\� 
 
:KLOH�JRLQJ�WR�KLJK�VFKRRO�LQ�.DQVDV��,�PHW�WKLV�SUHWW\�OLWWOH�JLUO���6KH�ZDV�WKLUWHHQ�DW�WKH�WLPH�DQG�,�
IHOO�LQ�ORYH�ZLWK�KHU��:H�ZHQW�WRJHWKHU�IRU�ILYH�\HDUV��DQG�WKHQ�JRW�PDUULHG��7KDW�ZDV�6HSWHPEHU�����
������6HHPV�OLNH�ODVW�ZHHN�� 
 
'R�\RX�UHPHPEHU�WKRVH�VLJQV�ZLWK�8QFOH�6DP�ZHDULQJ�WKH�VWRYHSLSH�KDW��SRLQWLQJ�KLV�ILQJHU�DW�\RX�
VD\LQJ���,�ZDQW�\RX��"�:HOO��LQ�������KH�JRW�PH��7KLV�ZDV�GXULQJ�WKH�%HUOLQ�&ULVLV�DQG�WKLUW\-QLQH�
WKRXVDQG�\RXQJ�PHQ�ZHUH�GUDIWHG�WKDW�PRQWK��7KH�$UP\�QHHGHG�PRUH�0HGLFV��0RVW�RI�WKH�JX\V�WKDW�,�
ZHQW�WKURXJK�EDVLF�WUDLQLQJ�ZLWK�ZHUH�VHQW�WR�)RUW�6DP�+RXVWRQ��7H[DV��IRU�0HGLFDO�WUDLQLQJ�DW�
%URRNH�*HQHUDO�$UP\�+RVSLWDO��$IWHU�JHWWLQJ�WKURXJK�PHGLFDO�FRUSVPDQ�WUDLQLQJ��VRPH�RI�XV�ZHUH�
KHOG�RYHU�IRU�DGYDQFHG�PHGLFDO�VSHFLDOLVW�WUDLQLQJ��$IWHU�FRPSOHWLQJ�WKDW��,�ZDV�VHQW�WR�:HUWKHLP��*HU�
PDQ\��7KHUH�,�IRXQG�VRPH�JX\V�WKDW�OLNHG�WR�SLWFK�KRUVHVKRHV��+RUVHVKRHV�DQG�ILULQJ�RQ�D�FRPSHWLWLYH�
ULIOH�WHDP�ZHUH�ZKDW�,�UHDOO\�OLNHG�WR�GR� 
 
$IWHU�JHWWLQJ�RXW�RI�WKH�VHUYLFH�LQ�������0DU\�DQG�,�OLYHG�LQ�.DQVDV�&LW\��0LVVRXUL��:H�ZHUH�VXUURXQG�
HG�E\�VRPH�JUHDW�KRUVHVKRH�SLWFKHUV��EXW�DW�WKH�WLPH��,�GLGQ
W�NQRZ�LW���:KLOH�LQ�.DQVDV�&LW\��RXU�ILUVW�
WZR�FKLOGUHQ�ZHUH�ERUQ��:H�OLYHG�WKHUH�IRU�WKUHH�\HDUV�DQG�WKHQ�PRYHG�WR�WKH�6W��/RXLV�DUHD��2YHU�WKH�
QH[W�GR]HQ�\HDUV��ZH�PRYHG�D�FRXSOH�RI�WLPHV��RXU�WKLUG�FKLOG�ZDV�ERUQ��DQG�ZH�DGRSWHG�IRXU�FKLOGUHQ��
2XU�HLJKWK�FKLOG�ZDV�DGRSWHG�PDQ\�\HDUV�ODWHU��,�VSHQW�PRVW�RI�P\�IUHH�WLPH�FRDFKLQJ�GLIIHUHQW�VSRUWV�
WKDW�WKH�NLGV�ZHUH�SOD\LQJ��0\�VRQ
V�7XHVGD\�QLJKW�EDVHEDOO�SUDFWLFH��ZKLFK�,�FRDFKHG��ZDV�FDQFHOHG�
EHFDXVH�WKH�ILHOG�ZDV�WRR�ZHW��,�GURYH�WR�WKH�ILHOG�DQG�WROG�WKH�SDUHQWV�WKDW�GLGQ
W�JHW�WKH�PHVVDJH�WKDW�
SUDFWLFH�KDG�EHHQ�FDQFHOHG��5HWXUQLQJ�IURP�WKH�ILHOG��WKH�KRUVHVKRH�FRXUW�OLJKWV�LQ�%DOOZLQ�ZHUH�RQ��
DQG�WKH�IRXU�FRXUWV�ZHUH�IXOO�RI�SLWFKHUV��,�VWRSSHG�DQG�DVNHG�DERXW�MRLQLQJ��2QH�RI�WKH�SOD\HUV�VDLG�WR�
MXVW�VKRZ�XS�RQ�7XHVGD\�QLJKW�EHIRUH�VHYHQ��7XHVGD\�ZDV�P\�WHDP
V�SUDFWLFH��EXW�WKH�IROORZLQJ�\HDU�
SUDFWLFH�ZDV�PRYHG�WR�DQRWKHU�QLJKW� 
 
�0HO�,QJUDP�VWDUWHG�WKH�FOXE�LQ������IRU�WKH�%DOOZLQ�'D\V�IHVWLYDO��+H�UDQ�WKH�%DOOZLQ�'D\V�WRXUQD�
PHQW��ZKLFK�ZDV�WKH�WKLUG-ODUJHVW�WRXUQDPHQW�LQ�WKH�VWDWH��,�MRLQHG�WKH�%DOOZLQ�+RUVHVKRH�FOXE�LQ�������
7KH�FOXE�PHW�RQ�7XHVGD\�QLJKW�DQG�GUHZ�IRU�SDUWQHUV�DQG�FRXUW��7KH�ZLQQHUV�PRYHG�WRZDUG�WKH�QXP�
EHU�RQH�FRXUW�DQG�WKH�ORVHU�VWD\HG�SXW��7KH�REMHFW�LV�WR�JHW�WR�WKH�QXPEHU�RQH�FRXUW�DQG�WU\�WR�VWD\�
WKHUH��,Q������ZH�DGGHG�IRXU�PRUH�FRXUWV��6HYHUDO�RI�XV�SOD\HUV�KDG�MRLQHG�WKH�1+3$�EHFDXVH�ZH�EH�
ORQJHG�WR��RU�SOD\HG�DW��RWKHU�FOXEV�WKDW�ZHUH�VDQFWLRQHG��,�MRLQHG�WKH�1+3$�LQ������DQG�WKH�1HZ�
0HOOH�4XDLO�5LGJH�FOXE�LQ�������,Q������ZH�WRRN�D�YRWH�WR�KDYH�VDQFWLRQHG�WRXUQDPHQWV�RQFH�D�PRQWK�
IURP�0D\�WR�2FWREHU�DW�%DOOZLQ��6KRUWO\�DIWHU�WKDW��0HO�JRW�VLFN�ZLWK�FDQFHU�DQG�WKHQ�SDVVHG�DZD\�LQ�
������0HO�ZDV�LQGXFWHG�LQWR�WKH�0LVVRXUL�+RUVHVKRH�3LWFKHUV�+DOO�RI�)DPH�LQ������� 
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,�KDG�D�ORW�RI�HQFRXUDJHPHQW�IURP�WKH�1HZ�0HOOH�FOXE�PHPEHUV�ZKHQ�,�ILUVW�MRLQHG��%DFN�WKHQ��&KDU�
OLH�.LOOJRUH��(OZ\Q�&RRSHU�DQG�'RQ�+DUULV��DOO�IURP�WKH�.DQVDV�&LW\�DUHD��ZHUH�UHJXODU�SOD\HUV�GXULQJ�
WKH�ZLQWHU�PRQWKV�DW�1HZ�0HOOH��7KRVH�JX\V��DORQJ�ZLWK�5R\�(YDQV��%RE�'LHNDPS��5RVH��7KRPSVRQ��
'LHNDPS��6DP�&DUWHU��7LP�+HQGHUVRQ��5LFN�6WRFNDPS��0LFN�*LOOHWWH��2OH\�%XUQHWW��-HUU\�'XPVWRUII��
&KDUOLH�:HEE�SOXV�PDQ\�PRUH�SLWFKHUV��ZHUH�WKH�SOD\HUV�WKDW�SXOOHG�PH�DORQJ�ZLWK�WKHP��,�WKRXJKW�,�
ZDV�D�SUHWW\�JRRG�IOLS�SLWFKHU�XQWLO�,�VWDUWHG�SLWFKLQJ�DJDLQVW�WKRVH�SOD\HUV�� 
 
:LWK�WKH�IOLS�VKRH�ERXQFLQJ�RII�WKH�VWDNH��,�GHFLGHG�LQ������WR�FKDQJH�WR�D�WXUQ�VKRH��0RVW�RI�WKH�EHW�
WHU�SLWFKHUV�KDG�EHHQ�WHOOLQJ�PH�WKDW�,�QHHGHG�WR�VZLWFK��5RJHU�6FKQXU�SLWFKHG�D�WKUHH-TXDUWHU�WXUQ�DQG�
,�OLNHG�KRZ�LW�ORRNHG��,�DVNHG�KLP�WR�VKRZ�PH�KRZ�KH�KHOG�KLV�VKRH�WR�JHW�LW�WR�WXUQ�OLNH�WKDW��%HLQJ�OHIW
-KDQGHG��P\�VKRH�WXUQHG�LQ�WKH�RSSRVLWH�GLUHFWLRQ��,W�WRRN�WKH�EHWWHU�SDUW�RI�WKH�\HDU�WR�JHW�P\�SHUFHQW�
XS�WR�ZKHUH�LW�ZDV�ZLWK�WKH�IOLS��URXJKO\�ILIW\-IRXU�SHUFHQW 
 
,�KDYH�EHHQ�D�WRXUQDPHQW�GLUHFWRU�VLQFH������DQG�ZDV�WKH�PHQ
V�DVVLVWDQW�OHDJXH�GLUHFWRU�LQ������DQG�
������,�EHFDPH�WKH�GLUHFWRU�LQ������ZKHQ�WKH�1HZ�0HOOH�0HQ
V�/HDJXH�KDG����SOD\HUV�ZLWK�HLJKW�
WHDPV�RI�VL[��,�LQKHULWHG�WKH�WRXUQDPHQW�VWDWLVWLFLDQ�DQG�WRXUQDPHQW�FRRUGLQDWRU�MREV��,�ZDV�HOHFWHG�DV�
WKH�02+3$�=RQH�7ZR�DUHD�GLUHFWRU�IURP�����-������,Q������,�ZDV�DVNHG�WR�ZULWH�DQ�DUWLFOH�RQ�WKH�
UXOHV�RI�WKH�JDPH�WR�EH�SXW�LQ�HDFK�LVVXH�RI�WKH�QHZ�02+3$�QHZVOHWWHU��0\�ILUVW��:KDW
V�7KDW�5XOH��
ZDV�SXW�LQ�WKH������$XJXVW�HGLWLRQ�RI�WKH�4XDLO�5LGJH�QHZVOHWWHU�ZKLFK�ZDV�FDOOHG��6KRH�%L]���-HDQ�
HWWH�&ODDV�ZDV�WKH�HGLWRU��DQG�VKH�ZDV�UHFUXLWHG�WR�WDNH�FKDUJH�RI�WKH�6WDWH�QHZVOHWWHU��ZKLFK�VKH�
QDPHG��6KRH�%L]���7KH�ILUVW�6WDWH��6KRH�%L]��ZDV�SXEOLVKHG�LQ�-DQXDU\�RI�������,�GLG�WKH�UXOHV�DUWLFOHV�
WKURXJK�������,�VWLOO�SODFH�DQ�DUWLFOH�RQFH�LQ�D�ZKLOH�XQGHU�WKH�KHDGLQJ��:KDW
V�7KDW�5XOH"� 
 
7KH�02+3$�LQ������ZDV�������PHPEHUV�VWURQJ��DQG�WKH�1HZ�0HOOH�FOXE�KDG�����PHPEHUV��7KH�
QXPEHU�RQH�UHDVRQ�IRU�WKH�JURZWK�RI�WKH�VWDWH�DQG�FOXE�PHPEHUVKLS�ZDV�SDVVLQJ�WKH�YRWH�WR�DOORZ�
PL[HG�SLWFKLQJ��,Q������WKHUH�ZHUH�WHQ�PL[HG�WRXUQDPHQWV�LQ�0LVVRXUL��DQG�LQ������WKHUH�ZHUH�VL[�
WHHQ��%\�WKH�WLPH������UROOHG�DURXQG��0LVVRXUL�KDG�����WRXUQDPHQWV�RQ�WKH�VFKHGXOH�DQG�PRVW�RI�WKHP�
ZHUH�PL[HG� 
 
&OXEV�JURZ�E\�JLYLQJ�D�ODUJH�QXPEHU�RI�PHPEHUV�VRPHWKLQJ�WR�GR��7KH�1HZ�0HOOH�FOXE�KDG�PRQWKO\�
WRXUQDPHQWV�ZLWK�D�IHZ�VSHFLDO�WRXUQDPHQWV�WKURZQ�LQ��(DFK�WRXUQDPHQW�KDG�D�GLUHFWRU�DQG�RQH�RU�WZR�
DVVLVWDQW�GLUHFWRUV��:H�SXW�RQ�SLWFKLQJ�FOLQLFV�WR�KHOS�WKH�QHZ�SLWFKHUV�EHFRPH�PRUH�HIILFLHQW��7KHUH�
ZHUH�VSHFLDO�JURXSV�LQYLWHG�WR�OHDUQ�WR�SLWFK��VXFK�DV�WKH�%R\�6FRXWV�DQG�*LUO�6FRXWV��:H�DOVR�RIIHUHG�
FRDFKLQJ�IRU�SOD\HUV�WKDW�ZHUH�VWUXJJOLQJ�ZLWK�WKH�JDPH��,�HQMR\HG�FRDFKLQJ�RQH�RQ�RQH�RU�YHU\�VPDOO�
JURXSV�EHVW��&OXE�PHPEHUV�FRXOG�EH�IRXQG�SXWWLQJ�RQ�SLWFKLQJ�GHPRQVWUDWLRQV�LQ�WKH�FRXQW\�SDUNV�DQG�
DW�WRZQ�FHOHEUDWLRQV��0HPEHUV�GLG�UDGLR�LQWHUYLHZV��DQG�WKH\�SXW�RQ�SLWFKLQJ�GHPRQVWUDWLRQV�IRU�WKH�
79�VWDWLRQV��7KHUH�ZHUH�SLWFKLQJ�FKDOOHQJHV�PDGH�WR�ORFDO�VSRUWV�PHGLD�FHOHEULWLHV��:H�GLG�HYHU\WKLQJ�
ZH�FRXOG�WKLQN�RI�WR�OHW�WKH�SXEOLF�NQRZ�RXU�ZKHUHDERXWV��:H�GR�WKH�VDPH�KHUH�DW�4XDLO�5LGJH�� 
 
7KURXJK�WKH�\HDUV��VWDUWLQJ�LQ�������,�KDYH�EHHQ�LQYROYHG�LQ�WU\LQJ�WR�ILQG��RU�PDNH��D�EHWWHU�IL[WXUH�WR�
KROG�KRUVHVKRH�VWDNHV��$IWHU�MRLQLQJ�WKH�%DOOZLQ�FOXE��WKH�UHSDLU�RI�VRPH�RI�WKH�ORRVH�VWDNHV�ZDV�DW�
WHPSWHG�E\�GULYLQJ�VKLPV�DURXQG�WKH�VWDNH��7KDW�GLGQ
W�ZRUN��6RPH�RI�WKH�VWDNHV�KDG�EURNHQ�WKURXJK�
WKH�ERWWRP�RI�WKH�ZRRG�KROGLQJ�WKH�VWDNH��7KHVH�ZH�SXOOHG�RXW�DQG�SXW�D�VWHHO�SODWH�RQ�WKH�ERWWRP��
7KLV�NHSW�WKH�VWDNH�IURP�JRLQJ�WKURXJK�WKH�ZRRG�EXW�DFFHOHUDWHG�WKH�ZHDU�DW�WKH�WRS�RI�WKH�KROH���5R\�
(YDQV�ZDV�D�%DOOZLQ�FOXE�PHPEHU�DQG�RZQHU�RI�D�PDFKLQH�VKRS��+H�GRQDWHG�VRPH�VWHHO�SODWHV�WKDW�
KDG�D�FHQWHU�KROH�ODUJH�HQRXJK�WR�VOLS�RYHU�WKH�VWDNH�DQG�KDG�KROHV�WR�SXW�ODJ�EROWV�WKURXJK�WR�IDVWHQ�WR�
WKH�ZRRG��7KLV�ZRUNHG�IRU�D�ZKLOH��(YHQWXDOO\��WKH�VWDNH�KLWWLQJ�WKH�PHWDO�SODWH�FDXVHG�WKH�KROH�LQ�WKH�
SODWH�WR�EHFRPH�HQODUJHG��FUHDWLQJ�D�ORRVH�VWDNH�DJDLQ��5R\�VXJJHVWHG�ERULQJ�WKH�KROH�LQ�WKH�SODWHV�RQ�D�
WZHOYH-GHJUHH�DQJOH�VR�WKDW�WKH�VWDNH�ZRXOG�KDYH�WKH�IXOO�WKLFNQHVV�RI�WKH�SODWH�WR�VXSSRUW�WKH�VWDNH��
7KLV�ZDV�D�ELJ�LPSURYHPHQW�DQG�ZRUNHG�ZHOO�IRU�D�IHZ�\HDUV��7KHQ�,�KHDUG���+H\�5LFK��ZH�KDYH�D�
EURNHQ�VWDNH���,W�ZDV�GXJ�RXW��DQG�WKH�VWDNH�KDG�VQDSSHG�RII�ULJKW�DW�WKH�WRS�RI�WKH�SODWH��,W�ZDVQ
W�ORQJ�
EHIRUH�DQRWKHU�RQH�VQDSSHG�RII� 
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'XII�5LHN�ZDV�DQRWKHU�RI�WKH�%DOOZLQ�FOXE�PHPEHUV��+H�KDG�ZRUNHG�ZLWK�PHWDO�PRVW�RI�KLV�OLIH��+H�
KDG�EHHQ�WKLQNLQJ�DERXW�RXU�SUREOHP��'XII�GUHZ�XS�VRPH�SODQV�WR�PDNH�D�VHW�RI�IL[WXUHV�WR�KROG�WKH�
VWDNH�WR�WKH�ZRRG��7KH�PHWDO�QHHGHG�ZDV�D��[��ò�LQFK�WKLFN�VWHHO�SODWH�DQG�D�WZR-LQFK�ORQJ�SLHFH�RI�
KLJK-SUHVVXUH�VWHHO�VWHDP�SLSH�FXW�DW����GHJUHHV�� 
 
7KH�ZDOOV�RI�WKH�SLSH�ZHUH�DERXW�����LQFK�WKLFN��*HRUJH�&KULVW��DOVR�D�%DOOZLQ�PHPEHU��JRW�WKH�VWHHO�
GRQDWHG�WR�WKH�FOXE��5R\�ERUHG�WKH�FHQWHU�KROHV�LQ�WKH�SODWHV�DQG�UH-ERUHG�WKH�RQH-LQFK�LQVLGH�GLDPHWHU�
VWHDP�SLSH�WR�DOORZ�WKH�VWDNH�WR�VOLGH�WKURXJK�LW��6HYHUDO�RI�XV�GULOOHG�WKH�IRXU�ò�LQFK�EROW�KROHV�LQ�HDFK�
SODWH��7HG�5DYHQV�DQG�'XII�ZHOGHG�WKH�SLSHV�WR�WKH�SODWHV��,�JRW�WKH�HLJKW-IRRW-ORQJ�WUHDWHG��[��LQFK�
RDN�WLPEHUV��FXW�WKHP�LQWR�WZR-IRRW�SLHFHV��DQG�WKHQ�GULOOHG�RQH-LQFK�KROHV�WKURXJK�WKHP�� 
 
7KH�ILUVW�WZR�IL[WXUHV�WKDW�ZH�SXW�WRJHWKHU�ZHUH�LQVWDOOHG�DW�WKH�1HZ�0HOOH�+RUVHVKRH�&OXE�DQG�ZHUH�
SLWFKHG�RQ�GXULQJ�WKH�ZLQWHU�OHDJXH��:H�SXOOHG�WKHP�RXW�LQ�WKH�VSULQJ�DQG�FRXOG�QRW�ILQG�DQ\�GDPDJH��
7KDW�VSULQJ��ZH�UHSODFHG�DOO�RI�WKH�%DOOZLQ�VWDNHV��2XU�%DOOZLQ�JURXS�YROXQWHHUHG�WR�EXLOG�DQG�UHSODFH�
WKH�1HZ�0HOOH�&OXE
V�WZHOYH�FRXUWV�ZLWK�WKH�'XII�VWDNHV�LI�WKH\�ZRXOG�SD\�IRU�WKH�PDWHULDO 
�� 
$OVR�DURXQG�WKLV�WLPH��%LOO�:HLQGHOO��D�6W��/RXLV�+RUVHVKRH�&OXE�DQG�%DOOZLQ�&OXE�PHPEHU��DVNHG�LI�,�
ZRXOG�KHOS�KLP�EXLOG�IRXU�FRXUWV�DW�D�FKXUFK�LQ�6RXWK�6W��/RXLV�&RXQW\��%LOO�ZDQWHG�WR�JHW�KLV�FKXUFK�
PHPEHUV�LQWHUHVWHG�LQ�SLWFKLQJ��,�ZDV�KDSS\�WR�DVVLVW�%LOO�ZLWK�KLV�SURMHFW�� 
 
/DUU\�9ROR�DQG�%RE�5HLQLQJHU�ZHUH�PHPEHUV�RI�WKH�%DOOZLQ�DQG�1HZ�0HOOH�KRUVHVKRH�FOXEV��7KH\�
ZHUH�UHFUXLWHG�E\�WKH�-&&$�RUJDQL]DWLRQ�WKDW�ZDV�WKH�KRVW�IRU�WKH�6W��/RXLV�6HQLRU�2O\PSLFV��7KH\�
ZHUH�UHVSRQVLEOH�IRU�UXQQLQJ�WKH�KRUVHVKRH�FRPSHWLWLRQ��7KH�VWDNHV�DW�WKH�-&&$�QHHGHG�WR�EH�UH�
SODFHG��%RE�DVNHG�LI�,�ZRXOG�IL[�IRXU�VWDNHV�IRU�WKHP�LI�WKH\�SURYLGHG�WKH�PDWHULDO��7KHVH�SLWV�DUH�RQO\�
SOD\HG-RQ�WZR�ZHHNV�RXW�RI�WKH�\HDU��VR�,�SLFNHG�XS�DQ�HLJKW-IRRW��[��LQFK�RDN�WLPEHU�DQG�FXW�LW�LQWR�
IRXU�SLHFHV��,�GULOOHG�D�������LQFK�KROH�ILYH�LQFKHV�GHHS��GURYH�WKH�VWDNHV�LQ��DQG�JDYH�WKHP�WR�%RE�WR�
EH�LQVWDOOHG�DW�WKH�-&&$� 
 
7KH�(YDQV
��5R\�DQG�6X]DQQH��DUH�WZR�SLWFKHUV�WKDW�KDYH�PDGH�P\�SLWFKLQJ�VR�PXFK�IXQ��,Q�������5R\�
DVNHG�PH�WR�SLWFK�RQ�D�WKUHH-SHUVRQ�WHDP�WKDW�KH�ZDV�WDNLQJ�WR�-RHOWRQ��7HQQHVVHH��7KDW�ZDV�WKH�VWDUW�
RI�QLQH�\HDUO\�WULSV�WR�WKH�-DFN�)UHHPDQ�&RXUWV��6RPH�\HDUV�ZH�GLG�JUHDW��RWKHUV�ZH�VWUXJJOHG��EXW�ZH�
DOZD\V�KDG�IXQ��DQG�ZH�PDGH�ORWV�RI�QHZ�IULHQGV��,�DVNHG�RQH�RI�WKHP�LI��\
XQV��ZDV�UHDOO\�D�ZRUG��
7KDW�EURXJKW�D�VPLOH�WR�KLV�IDFH��7KH�SLWFKLQJ�RQ�-DFN
V�FRXUWV�ZDV�WKH�EHVW�� 
 
5R\�VSRQVRUHG�WKH�WHDP�ZKHQ�ZH�SLWFKHG�LQ�WKH�7HDP�:RUOG�7RXUQDPHQW�LQ�%HORLW��:LVFRQVLQ��5R\�
KDV�DOVR�VSRQVRUHG�D�WHDP�WKDW�KDV�SLWFKHG�LQ�DOO�RI�WKH�1DWLRQDO�/HDJXH�&OXE�7HDP�7RXUQDPHQWV�WKDW�
KDYH�EHHQ�KHOG�LQ�7HQQHVVHH��,QGLDQD�DQG�0LVVRXUL��7KH�ILUVW�\HDU�WKH�WHDP�FRQVLVWHG�RI�5R\��-DQ�
.UHLHQNDPS�DQG�,��0LFN�*LOOHWWH�MRLQHG�XV�WKH�VHFRQG�\HDU�DQG�KDV�SLWFKHG�ZLWK�XV�IURP�WKDW�WLPH�RQ��
-DQ�MRLQHG�D�FRXSOH�RI�KHU�IULHQGV�LQ�RUGHU�WR�PDNH�DQRWKHU�WHDP�IRU�WKH�WRXUQDPHQW� 
 
�,Q�����-�����WKH�QHZ�5*6�ERRN�ZDV�EHLQJ�ZULWWHQ��5R\�ZDV�RQH�RI�WKH�RULJLQDO�PHPEHUV�RI�WKH�UH-
ZULWH�FRPPLWWHH��%HFDXVH�RI�P\��:KDW
V�7KDW�5XOH"��DUWLFOHV�WKDW�,�ZURWH�IRU�WKH�0LVVRXUL�6KRH�%L]�
QHZVOHWWHU��5R\�DVNHG�LI�,�ZRXOG�MRLQ�KLP�DQG�JLYH�P\�RSLQLRQV��2Q�WKH�EDFN�RI�WKH�IURQW�FRYHU�RI�WKH�
GUDIW�FRS\�RI�WKH�5*6�ERRN��LV�D�OLVW�RI�WKH�FRPPLWWHH�PHPEHUV��DQG�DOVR�RI�SHRSOH�WKDW�KHOSHG�ZLWK�
WKH�UH-ZULWH��0\�QDPH�LV�QRW�WKHUH��EXW�,�ZDV�DFNQRZOHGJHG�LQ�WKH�ODVW�SDUDJUDSK�RQ�WKH�EDFN�RI�WKH�
IURQW�FRYHU��,W�VWDWHV���:H�DSRORJL]H�WR�DQ\RQH�WKDW�ZDV�OHIW�RII�WKH�OLVW���$SRORJ\�DFFHSWHG�� 
 
%HFDXVH�RI�P\�LQYROYHPHQW�ZLWK�WKH�UXOHV�DQG�WKH�GHFLVLRQ�LQ������WR�VWDUW�D�-XGJLQJ�&OLQLF��'DQ�
6DQGHUV�DQG�,�JRW�WR�NQRZ�HDFK�RWKHU�PXFK�EHWWHU��,�WKLQN�WKDW�LV�ZK\�KH�DVNHG�LQ������LI�,�ZRXOG�MRLQ�
WKH�1+3$�5XOHV�&RPPLWWHH��7KLV�LV�KRZ�WKH�-XGJLQJ�&OLQLF�ZDV�VWDUWHG��:KLOH�SLWFKLQJ�DW�6WDWH�DQG�
:RUOG�WRXUQDPHQWV��,�QRWLFHG�WKDW�WKHUH�ZDV�D�QHHG�IRU�PRUH�NQRZOHGJHDEOH�MXGJHV��6RPH�RI�WKH�MXGJ�
HV�ZHUH�H[WUHPHO\�SURILFLHQW�DQG�VRPH�ZHUH�QRW��8QIRUWXQDWHO\��WKH�QHHG�IRU�FRPSHWHQW�MXGJHV�LV� 
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JUHDWHU�WKDQ�WKH�QXPEHU�RI�VDLG�MXGJHV��7KDW�EHLQJ�VDLG��ZKHQ�\RX�DUH�UXQQLQJ�D�WRXUQDPHQW�DQG�\RX�
QHHG�MXGJHV��DQ\RQH�WKDW�ZLOO�SXW�D�YHVW�RQ�LV�JRLQJ�WR�MXGJH��)RU�VRPH�UHDVRQ��WKHVH�QRW�VR�FRPSHWHQW�
RQHV�DUH�WKH�MXGJHV�WKDW�UHVSRQGHG�WR�P\�RSSRQHQWV�FDOO�IRU�D�MXGJH��6RPHWLPHV�WKH\�ZRXOG�JHW�LW�FRU�
UHFW��0RUH�RIWHQ�WKDQ�QRW��RQ�UHDOO\�FORVH�FDOOV��WKH\�ZRXOG��LQ�P\�RSLQLRQ��PLVV�WKH�FDOO�� 
 
7KH�\HDU������IRXQG�PH�FRPSODLQLQJ��DQG�QRW�IRU�WKH�ILUVW�WLPH�WR�-HUU\�/D%URVVH�DERXW�WKH�QHHG�IRU�
EHWWHU�MXGJHV�DW�WKH�:7��-HUU\�VDLG�WR�PH���<RX�QHHG�WR�GR�VRPHWKLQJ�DERXW�LW��7DON�WR�'DQ�6DQGHUV��
WKH�UXOHV�FKDLUPDQ���,�HPDLOHG�'DQ�6DQGHUV�DQG�DVNHG�ZKDW�KH�WKRXJKW�DERXW�KDYLQJ�FODVVHV�IRU�MXGJHV�
DW�WKH�:7��,�PHQWLRQHG�WR�'DQ�WKDW�,�KDG�WDNHQ�XS�3LFNOHEDOO�DQG�ZDV�JRLQJ�WR�UHIHUHH�VRPH�PDWFKHV��
7R�EHFRPH�D�UHIHUHH��,�KDG�WR�JR�RQOLQH�DQG�WDNH�D�WHVW�RI�����TXHVWLRQV��$�SDVVLQJ�JUDGH�RI����ZDV�
UHTXLUHG��$IWHU�WKH�WHVW��\RXU�UHVXOWV�ZRXOG�EH�UHWXUQHG�WR�\RX��JLYLQJ�\RX�WKH�FRUUHFW�DQVZHU��,�WROG�
'DQ�WKDW�,�KDYH�D�OLVW�RI�WZHQW\�KRUVHVKRH�MXGJLQJ�TXHVWLRQV��QLQHWHHQ�RI�WKHP�WKDW�ZHUH�DVNHG�RI�PH�
WKURXJK�WKH�\HDUV�ZKLOH�,�ZDV�MXGJLQJ��,�DOVR�WROG�'DQ�WKDW�,�KDG�PDGH�D�SLW�PRGHO�FRPSOHWH�ZLWK�D�
VWDNH��VRPH�VKRHV�RU�SDUWV�RI�VKRHV�DWWDFKHG�WR�LW�WKDW�ZRXOG�EH�XVHG�IRU�D�KDQGV-RQ�GHPRQVWUDWLRQ�RI�
KRZ�WR�PDNH�UHDOO\�FORVH�PHDVXUHPHQWV�XVLQJ�WKH�FRUUHFW�WRROV�� 
 
'DQ�OLNHG�WKH�LGHD�DQG�KH�WKRXJKW�D�-XGJLQJ�&OLQLF�GXULQJ�WKH������:7�LQ�%XIIDOR��1HZ�<RUN��ZRXOG�
EH�WKH�SODFH�WR�KDYH�WKH�ILUVW�RIILFLDO�FOLQLF��7KH�1+3$�RIILFHUV�DSSURYHG�RI�KDYLQJ�WKH�FOLQLFV��'DQ�
VXJJHVWHG�WKDW�ZH�UHYLVH�DQG�DGGUHVV�VRPH�RI�WKH�TXHVWLRQV�IRU�WKH�FOLQLF��VXFK�DV�WKH��5LQJHU�5XOH��
DQG��,V�\RXU�VLJKW�EHWWHU�WKDQ�\RXU�VHQVH�RI�WRXFK"�� 
 
,Q�RUGHU�WR�GHYHORS�D�JRRG�-XGJLQJ�&OLQLF��GXULQJ�WKH������4XDLO�5LGJH�0HQ
V�/HDJXH��,�DVNHG�DOO�
HOHYHQ�WHDPV������SOD\HUV��WR�WDNH�WKH�WZHQW\-TXHVWLRQ�ZULWWHQ�MXGJLQJ�WHVW��$IWHU�WKH\�ZHUH�ILQLVKHG�
ZLWK�WKH�WHVWV��,�ZHQW�RYHU�WKH�FRUUHFW�DQVZHUV�DQG�DVNHG�IRU�FRPPHQWV��7KHQ�,�DVNHG�HDFK�RI�WKH�SOD\�
HUV�WR�VKRZ�RQ�WKH�SLW�PRGHO�KRZ�WKH\�PHDVXUH�D�ULQJHU��,�ZRXOG�WKHQ�GHPRQVWUDWH�ZKDW�,�EHOLHYH�WR�EH�
WKH�PRVW�DFFXUDWH�ZD\�WR�PHDVXUH�D�YHU\�FORVH�ULQJHU��,�ZHQW�RYHU�WKH�EHVW�XVH�RI�WKH�RWKHU�WRROV�DQG�
WKHQ�JDYH�WKHP�VRPH�KDQGV-RQ�H[SHULHQFH�ZLWK�WKH�SLW�PRGHO��7KLV�DOORZHG�PH�WR�JHW�IHHGEDFN�IURP�
WKH�SOD\HUV�DQG�DOVR�JHW�VRPH�SUDFWLFH�UXQQLQJ�D�FOLQLF��-XVW�D�VPDOO�QXPEHU�RI�WKRVH�SOD\HUV�ZDQWHG�WR�
EH�MXGJHV��EXW�DOO�RI�WKHP�EHQHILWHG�IURP�WKH�H[SHULHQFH�DQG�ZHUH�EHWWHU�HTXLSSHG�WR�PDNH�WKHLU�RZQ�
FDOOV�� 
 
,�WKLQN�,�KDG�VHYHQ�PRUH�PRGHOV�PDGH�XS�E\�WKH�WLPH�ZH�KHOG�WKH�ILUVW�2IILFLDO�-XGJLQJ�&OLQLF�LQ�%XI�
IDOR��1HZ�<RUN��7KHUH�ZHUH�ILIW\-VL[�SOD\HUV�WKDW�DWWHQGHG�WKH�FOLQLF��D�JRRG�VWDUW�WR�JHWWLQJ�D�PRUH�
NQRZOHGJHDEOH�JURXS�RI�MXGJHV��7KH�SHRSOH�WKDW�DWWHQGHG�WKH�FOLQLF�ZHUH�YHU\�LPSUHVVHG��6RPH�ZDQW�
HG�WR�SXUFKDVH�D�SLW�PRGHO�DQG�VRPH�RI�WKH�WRROV�WKDW�ZH�XVHG�LQ�WKH�FOLQLF��7KHUH�ZDV�D�ORW�RI�LQWHUHVW�
LQ�WKH�5��%ULGJH��WRRO�DQG�WKH�VWHHO�SLQ�WKDW�ZH�XVH�DV�D�VWUDLJKW�HGJH��6LQFH�WKHQ��'DQ�KDV�PDGH�D�3RZ�
HU3RLQW�SUHVHQWDWLRQ�WR�XVH�GXULQJ�WKH�FOLQLF��DQG�,�PDGH����PRUH�SLW�PRGHOV�IRU�WKH�SURJUDP��'DQ�
DVNHG�*DU\�DQG�'HH�1XOO��WKH�SHRSOH�LQ�FKDUJH�RI�*DPH�5HODWHG�6DOHV��WR�WDON�WR�PH�DERXW�ZKDW�WR�LQ�
FOXGH�LQ�D�NLW�IRU�MXGJHV��:H�GHFLGHG�RQ�D�VWUDLJKW�HGJH�ZLWK�D�GLYLGHU��D�VWHHO�SLQ�WR�XVH�DV�D�VWUDLJKW�
HGJH��WKH�5��%ULGJH��WRRO��D�WURZHO�IRU�UHPRYLQJ�H[FHVV�FOD\��D�SXWW\�NQLIH�IRU�ILQH�ZRUN��D�IHHOHU�
JDXJH��D�VWRSZDWFK��EDQG-DLGV��D�SHQOLJKW��D�NQHHOLQJ�SDG��D�VPDOO�WRZHO��DQG�WKH�5*6�UXOH�ERRN��,�
WKLQN�ZH�VWLOO�KDYH�D�FRXSOH�RI�SLW�PRGHOV�DW�WKH�4XDLO�5LGJH�FOXE� 
 
:KLOH�,�DP�WKLQNLQJ�DERXW�WKH�5-WRRO��,�ZDQW�WR�H[SODLQ�KRZ�EHVW�WR�XVH�LW�WR�PHDVXUH�D�ULQJHU��)LUVW��LI�
\RX�DUH�DEOH�WR�JHW�D�VWUDLJKW�HGJH�RQ�WKH�VKRH��XVH�WKH�VWUDLJKW�HGJH��7KH�5-WRRO�LV�EHVW�XVHG�ZKHQ�
WKHUH�LV�DQRWKHU�VKRH�RU�D�JXVVHW�WKDW�SUHYHQWV�\RX�IURP�XVLQJ�WKH�VWUDLJKW�HGJH�RU�ZKHQ�WKH�VKRH�EHLQJ�
PHDVXUHG�LV�VWXFN��SRLQWV�GRZQ��LQ�WKH�FOD\��3ODFH�WKH�OHJV�RI�WKH�WRRO�JHQWO\�DJDLQVW�WKH�WZR�SRLQWV�RU�
SODFHV�RQ�WKH�VKRH�EHLQJ�PHDVXUHG��DQG�WKHQ�OHDQ�WKH�WRRO�WRZDUG�WKH�VWDNH��,I�WKH�WRS�RI�WKH�WRRO�PDNHV�
FRQWDFW�ZLWK�WKH�VWDNH��LW�LV�D�ULQJHU��,I�WKHUH�LV�D�JDS�EHWZHHQ�WKH�WRS�RI�WKH�WRRO�DQG�WKH�VWDNH��LW�LV�QRW�
D�ULQJHU��<RX�PD\�QHHG�D�IHHOHU�JDXJH�RU�D�OLJKW�WR�FKHFN�IRU�WKH�JDS� 
 
7KH�1HZ�0HOOH�&OXE��QRZ�FDOOHG�WKH�4XDLO�5LGJH�+RUVHVKRH�&OXE��EHFDPH�WKH�FDUHWDNHU�RI�WKH�1+3$� 
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+DOO�RI�)DPH��+2)���$V�WKH�FRQVWUXFWLRQ�FRPPHQFHG��WKHUH�ZHUH�PDQ\�MREV�WKDW�WKH�FOXE�PHPEHUV�
ZHUH�DEOH�WR�GR�WR�UHGXFH�WKH�FRVW�RI�EXLOGLQJ�WKH�+DOO�RI�)DPH��7KH�ILUVW�MRE�IRU�PH��DQG�WKHUH�ZHUH�D�
ORW�RI�SLWFKHUV�WKDW�KHOSHG��ZDV�WR�DQFKRU�WKH�SLW�IUDPHV�LQ�SUHSDUDWLRQ�IRU�WKH�FRQFUHWH�WR�EH�SRXUHG�
DURXQG�WKHP��1H[W�ZDV�FXWWLQJ�UROOV�RI�KDOI-LQFK�EHOWLQJ�WR�ILW�WKH�ERWWRP�DQG�VLGHV�RI�WKH�SLWV��/DUU\�
/DQJHZLVFK�GLG�D�ORW�RI�WKH�FXWWLQJ��,�DP�VXUH�WKHUH�ZHUH�RWKHU�SHRSOH�WKDW�KHOSHG�ZLWK�WKDW��MRE�DOVR� 
 
7KH�+DOO�RI�)DPH�LV�FRPLQJ�DORQJ�QLFHO\��LW�LV�WKH�VSULQJ�RI�������:H�DUH�JHWWLQJ�UHDG\�IRU�WKH�QHZ�
VWDNH�IL[WXUHV��ZKLFK�ZHUH�GHVLJQHG�DQG�PDQXIDFWXUHG�E\�5R\�(YDQV���7KH�EHOWLQJ�SURYLGHG�PRVWO\�E\�
-DFN�%DUU\�KDV�EHHQ�FXW�WR�ILW�WKH�VLGHV�DQG�ERWWRP�RI�WKH�SLWV��7KH�SLWV�KDYH�EHHQ�FOHDQHG�RXW�WR�D�
GHSWK�RI�WHQ�LQFKHV��DQG�ZH�DUH�ZDLWLQJ�IRU�WKH�VWDNHV��,�VQDSSHG�D�FKDON�OLQH�DFURVV�WKH�OLQH�RI�SLWV�WR�
PDUN�ZKHUH�WKH�VWDNHV�ZRXOG�EH�OLQHG�XS��7KHQ��KDFNVDZV�ZHUH�XVHG�WR�PDNH�WKRVH�OLQHV�PRUH�SHUPD�
QHQW��7KH�.HQWXFN\�FOD\�IRU�WKH�SLWV�ZDV�GRQDWHG�DQG�GHOLYHUHG�WR�WKH�+2)�E\�&KDUOLH�.LOOJRUH�DQG�
ZDV�VWRUHG�RQ�WKH�SDUN
V�PDLQWHQDQFH�ORW��0LFN�*LOOHWWH�EURXJKW�KLV�WUDFWRU�ZLWK�D�KLJK�OLIW�RQ�LW�WR�
PRYH�WKH�FOD\�IURP�WKH�VWRUDJH�ORW�WR�WKH�SLW�DUHD��$V�5R\�(YDQV�GURSSHG�RII�VRPH�RI�WKH�VWDNHV��ZH�
VWDUWHG�WKH�LQVWDOODWLRQ�SURFHVV��2QFH�DOO�RI�WKH�SLWV�ZHUH�PDUNHG��ZH�VWDUWHG�VHWWLQJ�WKH�VWDNHV��2QH�
FUHZ�SODFHG�WKH�EHOWLQJ�LQ�WKH�SLW��DQRWKHU�VHW�WKH�VWDNHV��DQG�DQRWKHU�EDFNILOOHG�WKH�SLW��7KH�SURFHVV�
ZDV�WR�SXW�D�OLWWOH�FOD\�LQ�WKH�ERWWRP�RI�WKH�SLW�DQG�FKHFN�WKH�VWDNH�IRU�WKH�FRUUHFW�KHLJKW��)LIWHHQ�LQFKHV�
DERYH�WKH�IUDPH�LV�ZKDW�ZH�DUH�ORRNLQJ�IRU��7KHQ��XVLQJ�D�PDJQHWLF�GHJUHH�ILQGHU��FKHFN�WKH�WZHOYH-
GHJUHH�DQJOH��DQG�FKHFN�WR�EH�VXUH�WKDW�WKH�VWDNH�LV�MXVW�PDNLQJ�FRQWDFW�ZLWK�WKH�VWULQJ�WKDW�LV�VWUHWFKHG�
EHWZHHQ�WKH�PDUNV�RQ�WKH�IUDPH��7KHQ��RQ�WR�WKH�QH[W�SLW�ZKLOH�DQRWKHU�FUHZ�EDFNILOOV�WKDW�SLW��7KLV�
SURFHVV�FRQWLQXHG�DV�ZH�UHFHLYHG�WKH�VWDNHV�IURP�5R\��2WKHU�FOXE�PHPEHUV�ZHUH�EXV\�ZLWK�PDQ\�RI�
WKH�RWKHU�SURMHFWV�VXFK�DV�SDLQWLQJ��GU\ZDOO��DWWDFKLQJ�WKH�ERDUGV�DURXQG�WKH�SHULPHWHU�RI�WKH�FRXUWV��
DWWDFKLQJ�WKH�SLW�EDFNERDUGV�WR�WKH�IORRU��ZLULQJ��DQG�NHHSLQJ�WKH�ZRUN�DUHD�FOHDQHG�XS�� 
 
2QFH�WKH�VWDNHV�ZHUH�LQ��P\�QH[W�SURMHFW�ZDV�WR�VHOHFW�WKH�IORRULQJ��:H�ZDQWHG�FRPPHUFLDO-JUDGH�YL�
Q\O�WLOH�IRU�WKH�GLQLQJ�DUHD��NLWFKHQ��UHVWURRPV��DQG�WKH�WZR�RIILFH�URRPV��7KH�FDUSHW�IRU�WKH�+DOO�RI�
)DPH�URRP�ZDV�VHOHFWHG�IURP�VRPH�FDUSHW�VTXDUH�VDPSOHV�WKDW�,�KDG�IURP�ZKHUH�,�ZDV�HPSOR\HG��%RE�
5RJHUV�ZDV�LQ�FKDUJH�RI�WKH�+2)�URRP��DQG�KH�KDG�ILQDO�VD\�RQ�WKH�DSSHDUDQFH�RI�ZKDW�ZHQW�LQWR�WKH�
URRP��7KH�FRPSDQ\�WKDW�,�ZDV�HPSOR\HG�E\�ZDV�ZLOOLQJ�WR�ZRUN�ZLWK�XV��$�\HDU�EHIRUH��,�KDG�WKH�
FKDQFH�WR�SLFN�XS�VRPH�VOLJKWO\�RII-FRORU��IURP�WKH�VDPSOH��WLOH�DW�D�VXSHU�JRRG�SULFH��7KLV�ZDV�SXU�
FKDVHG�E\�PH�WR�GRQDWH�WR�WKH�1HZ�0HOOH�FOXE�IRU�WKH�UHVWURRPV��$ERXW�WKDW�WLPH��WKHUH�ZDV�VRPH�WDON�
RI�WKH�1+3$�+2)�EHLQJ�EXLOW�LQ�RXU�DUHD�DQG�WKDW�RXU�FOXE�PD\�EHFRPH�WKH�KRVW��,�GHFLGHG�WR�KDQJ�RQ�
WR�WKH�WLOH�LQ�FDVH�LW�FRXOG�EH�XVHG�DW�WKH�+2)��:H�KDG�D�FXVWRPHU�UHIXVH�WKLUW\-VRPH�FDUWRQV�RI�WLOH�
EHFDXVH�LW�GLGQ
W�PDWFK�WKH�VDPSOH��,W�ZDV�D�OLJKW-FRORUHG�WLOH�DQG�,�WKRXJKW�LW�ZRXOG�ZRUN�DW�WKH�+2)��
&KHFNLQJ�ZLWK�P\�ERVV��,�DVNHG�LI�VKH�ZRXOG�OHW�PH�KDYH�WKH�WLOH�DW�KDOI�SULFH�IRU�WKH�1+3$�+2)��
$JUHHLQJ�WR�WKLV��,�PHQWLRQHG�WKDW�ZH��WKH�FRPSDQ\��KDYH�VHYHUDO�FDUWRQV�RI�VROLG-FRORUHG�WLOH�WKDW�
KDYH�EHHQ�VLWWLQJ�RQ�WKH�UDFN�IRU�VRPH�WLPH��$QG�WKH�IDFW�WKDW�WKHUH�DUH�QR�VDPSOHV�RI�WKRVH�WLOHV�RXW�LQ�
WKH�ILHOG��QR�RQH�LV�JRLQJ�WR�EX\�WKHP��6KH�VDLG���/HW
V�JHW�ULG�RI�WKHP��WRR���,�KDG�DQRWKHU�UHTXHVW�RI�
KHU���+RZ�DERXW�OHWWLQJ�PH�RUGHU�DW�FRVW��HQRXJK�FDUSHW�VTXDUHV�WR�GR�WKH�+DOO�RI�)DPH�URRP"��6KH�
ZDQWHG�WR�NQRZ�LI�WKHUH�ZDV�DQ\WKLQJ�HOVH�WKDW�,�QHHGHG���,�RIIHUHG�WR�EX\�WKH�DGKHVLYH�WKDW�ZRXOG�EH�
QHHGHG��DW�IXOO�SULFH��LI�,�FRXOG�KDYH�WKH�GDPDJHG�SDLOV�WKDW�ZHUH�VWRUHG�LQ�WKH�ZDUHKRXVH��7KDW�ZDV�D�
YHU\�SURGXFWLYH�GD\�IRU�WKH�1+3)��$�OLWWOH�ODWHU��ZH�RUGHUHG�WKH�FRYH�EDVH�DQG�FRYH�EDVH�DGKHVLYH�� 
 
2QH�RWKHU�WKLQJ�WKDW�P\�ERVV�DOORZHG�PH�WR�GR�ZDV�WR�VWRUH�VHYHUDO�SDOOHWV�RI�*DPH�5HODWHG�JRRGV�LQ�
WKH�ZDUHKRXVH��.HQ�.RVN\�ZDV�'LUHFWRU�RI�WKH�1+3$�*DPH�5HODWHG�6DOHV��*56���.HQ�SDVVHG�DZD\�
LQ�2FWREHU�RI�������7KH�1+3$�QRZ�QHHGHG�WR�ILQG�D�KRPH�IRU�WKH�*56��5R\�(YDQV�ZDQWHG�WR�EULQJ�
WKH�*56�WR�1HZ�0HOOH�WR�JHQHUDWH�VRPH�UHYHQXH�IRU�WKH�FOXE
V�PRYH�LQWR�WKH�+2)�EXLOGLQJ��5R\�SUR�
SRVHG�WKLV�WR�WKH�FOXE�DW�WKH�FOXE�PHHWLQJ��7KH�RIILFHUV�ZDQWHG�PRUH�LQIRUPDWLRQ��VR�5R\�DQG�6X]DQQH�
VSHQW�WZR�ZHHNV�LQ�:LVFRQVLQ�FKHFNLQJ�RQ�*56�VDOHV��:KHQ�WKH\�UHWXUQHG��5R\�KDG�D�PHHWLQJ�ZLWK�
WKH�RIILFHUV�DQG�LQIRUPHG�WKHP�WKDW�LW�ORRNHG�OLNH�D�JRRG�GHDO��7KH�GHFLVLRQ�ZDV�PDGH�IRU�5R\�WR�OHW�
WKH�1+3$�NQRZ�WKDW�KH�ZRXOG�OLNH�WR�EHFRPH�WKH�*56�GLUHFWRU��7KH�1+3$�RIILFHUV�JDYH�WKHLU�EOHVV�
LQJ��5R\�LQYLWHG�PH�WR�JR�WR�:LVFRQVLQ�WR�KHOS�KLP�FKHFN�WKH�LQYHQWRU\�DQG�JHW�DV�PXFK�DV�SRVVLEOH� 
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UHDG\�WR�WUDQVSRUW�WR�0LVVRXUL��7KH�TXHVWLRQ�FDPH�XS�RI�ZKDW�WR�GR�ZLWK�LW�RQFH�ZH�KDYH�LW�EDFN�WKHUH��
,�WROG�5R\�WKDW�DIWHU�FOHDULQJ�LW�ZLWK�P\�ERVV��,�FRXOG�VWRUH�D�JRRG�SDUW�RI�LW�LQ�WKH�ZDUHKRXVH�ZKHUH�,�
ZDV�HPSOR\HG��5R\�DQG�VRPH�RI�WKH�FOXE�PHPEHUV�PDGH�WKH�WULS�WR�:LVFRQVLQ�WR�SLFN�XS�WKH�LQYHQWR�
U\��,W�ZDV�ORDGHG�LQWR�D�WZHQW\-IRRW�ER[-WUXFN��,�UHFHLYHG�D�FDOO�LQIRUPLQJ�PH�WKDW�WKH\�ZRXOG�EH�DUULY�
LQJ�DW�WKH�ZDUHKRXVH�ZLWKLQ�WKH�KRXU��7KH�WUXFN�ZDV�IXOO�RI�*DPH�5HODWHG�PDWHULDO��:H�SDOOHWL]HG�WKH�
ORRVH�VWXII��VHFXUHG�WKH�RWKHU�PDWHULDO�RQ�SDOOHWV��DQG�WKHQ�SODFHG�WKHP�LQ�WKH�UDFNV� 
��� 
/DWHU�WKDW�ZHHN��RQ�WKH�ZD\�KRPH�IURP�ZRUN��,�VDZ�D�VLJQ�DW�WKH�&RPS86$�VWRUH��(9(5<7+,1*�
0867�*2��),1$/�6$/(��7KH�SODFH�ZDV�IXOO�RI�SHRSOH�DQG�IXOO�RI�WKLQJV�WKDW�PLJKW�EH�RI�LQWHUHVW�WR�
5R\��,�JDYH�5R\�D�FDOO��DQG�KH�VDLG���,�ZLOO�EH�WKHUH�LQ�D�IHZ�PLQXWHV��&DQ�\RX�ZDLW�IRU�PH"��5R\�
IRXQG�PH�LQ�WKH�VWRUH��DQG�ZH�IRXQG�D�VDOHVPDQ�WKDW�ZDQWHG�WKH�VWXII�JRQH��5R\�ZDQWHG�WKH�KHDY\-GXW\�
UDFNV�DQG�WDONHG�WKH�VDOHVPDQ�GRZQ�WR�����SHU�VHFWLRQ��5R\�ERXJKW�WZR�RU�WKUHH�FRPSXWHUV��D�WZR-
ZKHHOHU��D�IRXU-ZKHHO�FDUW��WZR�ILOLQJ�FDELQHWV��D�JODVV�GLVSOD\�FDVH��DQG�D�IHZ�RWKHU�LWHPV�WKDW�GRQ
W�
FRPH�WR�PLQG�ULJKW�RII�KDQG���,�ZDV�GULYLQJ�P\�SLFN-XS�WKDW�GD\��VR�,�SXOOHG�DURXQG�WR�WKH�GRFN�DQG�
WKH\�VWDUWHG�ORDGLQJ�ZKDW�WKH\�FRXOG��7KH�UDFNV�ZRXOG�KDYH�WR�ZDLW�XQWLO�WKH�ODVW�GD\�RU�WZR�RI�WKH�VDOH�
VR�WKH\�FRXOG�EUHDN�WKHP�GRZQ��,�WKLQN�,�KDG�WR�PDNH�WZR�WULSV�WR�5R\
V�JDUDJH�WKDW�GD\�DQG�WKUHH�WULSV�
ZLWK�WKH�UDFNV�ODWHU�WKDW�ZHHN��:H�VHW�XS�D�UDFN�LQ�KLV�JDUDJH��DQG�WKHQ�DV�5R\�QHHGHG�LWHPV�IURP�WKH�
ZDUHKRXVH��HLWKHU�KH�ZRXOG�GURS�E\�DQG�JHW�WKHP��RU�,�ZRXOG�GURS�WKHP�RII�RQ�P\�ZD\�KRPH��7KLV�
ZHQW�RQ�IRU�VL[�PRQWKV�RU�VR��2QFH�WKH�+2)�EXLOGLQJ�ZDV�UHDG\��ZH�VHW�XS�WKH�UDFNV�LQ�WKH�*56�URRP��
:H�WKHQ�VWDUWHG�PRYLQJ�WKH�LQYHQWRU\�IURP�5R\
V�JDUDJH�DQG�WKH�ZDUHKRXVH�WR�WKH�*56�URRP�DW�4XDLO�
5LGJH� 
 
7KH�1DWLRQDO�+RUVHVKRH�3LWFKHU
V�+DOO�RI�)DPH�DQG�0XVHXP�ZDV�WR�RSHQ�RQ�2FWREHU����������DW�������
DP��$W��������,�ZDV�MXVW�ILQLVKLQJ�ZLWK�WKH�ODVW�SLHFH�RI�FRYH�EDVH�LQ�WKH�+2)�URRP��$V�WKH�GRRUV�RSHQ�
DQG�WKH�YLVLWRUV�FDPH�LQ��WKH\�ZHUH�DPD]HG�DW�KRZ�JRRG�WKH�SODFH�ORRNHG��7KHUH�ZHUH�WKH�XVXDO�SHRSOH�
WKDW�\RX�ILQG�DW�DQ�RSHQLQJ�FHUHPRQ\��WKH�FLW\�0D\RU��FRXQW\�RIILFHUV��WKH�SDUN�GLUHFWRU��VWDWH�KRUVH�
VKRH�FOXE�RIILFHUV��DQG�RWKHU�LQWHUHVWHG�SHRSOH��2QH�RI�WKH�ILUVW�SHRSOH�,�PHW�ZDV�D�JHQWOHPDQ�WKDW�
ZDQWHG�WR�NQRZ�LI�WKHUH�ZDV�DQ\RQH�WKDW�FRXOG�KHOS�KLP�LPSURYH�KLV�KRUVHVKRH�JDPH��+H�WROG�PH�WKDW�
DW�KLV�IDPLO\�JHW-WRJHWKHU�HDFK�\HDU��KH�LV�WKH�ODVW�RQH�SLFNHG�WR�SOD\��,�LQYLWHG�KLP�WR�VKRZ�XS�RQ�6XQ�
GD\�DIWHUQRRQV��DQG�,�ZRXOG�ZRUN�ZLWK�KLP��$IWHU�UHWXUQLQJ�IURP�KLV�IDPLO\�UHXQLRQ�WKDW�\HDU��KH�FDPH�
LQ�DQG�VDLG���7KDQN�\RX��WKDQN�\RX��,�ZLOO�QHYHU�EH�ODVW�DJDLQ���6LQFH�WKHQ��,�KDYH�ZRUNHG�ZLWK�KXQ�
GUHGV�RI�SHRSOH�WKDW�ZDQWHG�WR�WU\�WKHLU�KDQG�DW�SLWFKLQJ�D�VKRH�RU�MXVW�WR�LPSURYH�WKHLU�JDPH� 
 
7KURXJK�WKH�\HDUV�DW�4XDLO�5LGJH��,�KDYH�VHW�XS�PDQ\�WRXUQDPHQWV�DQG�OHDJXHV��,�KDYH�EHHQ�WKH�WRXU�
QDPHQW�FRRUGLQDWRU��VWDWLVWLFLDQ��OHDJXH�GLUHFWRU��DQG�WRXUQDPHQW�GLUHFWRU��,�KDYH�UXQ�RU�KHOSHG�UXQ�
ZDVKHU�WRXUQDPHQWV�DQG�FRUQKROH�WRXUQDPHQWV��,�KDYH�ZRUNHG�ZLWK�WZR�JURXSV�WKDW�SOD\HG�3LFNOHEDOO�
DW�WKH�+2)��,�KDYH�ZRUNHG�ZLWK�FRPSDQLHV�WKDW�ZDQWHG�WR�KDYH�D�KRUVHVKRH�SDUW\��,�ZRUNHG�ZLWK�
VFKRRO�DQG�FKXUFK�JURXSV��ZLWK�LQGLYLGXDOV�ZDQWLQJ�WR�WU\�KRUVHVKRHV��,�ZRUNHG�ZLWK�JURXSV�RI�NLGV�LQ�
WKH�VXPPHU�SDUN�SURJUDP�DQG�DOVR�ZLWK�KRPHVFKRROHG�NLGV��:H�ZRUNHG�ZLWK�D�PRWRUF\FOH�FOXE�WKDW�
KDG�RQH-KXQGUHG-ILIW\�ULGHUV�GR�D�SRNHU�UXQ��:H
YH�KRVWHG�FDU�FOXEV��7KH�ODUJHVW�JURXS�ZDV�WKH�9HWHU�
DQV�ZKR�EXVHG�WKUHH-KXQGUHG-ILIW\�YHWV�WR�WKH�+2)�GXULQJ�WKH�9HWHUDQV�2O\PSLFV��'XULQJ�WKDW�WLPH��,�
ZRUNHG�ZLWK�VLJKW-LPSDLUHG�YHWV��7KH\�ZRXOG�OLVWHQ�IRU�PH�WR�WDS�ZLWK�P\�PHWDO�SLFN-XS�VWLFN�RQ�WKH�
VWDNH�WKHQ�SLWFK�LQ�WKDW�GLUHFWLRQ� 
 
$IWHU�WKH�ILUVW�VHYHQ�PRQWKV�LQ�WKH�+DOO�RI�)DPH��,�FKHFNHG�WKH�KRUVHVKRH�VWDNHV�WR�VHH�LI�WKH\�KDG�
PRYHG��6XUH�HQRXJK��WKH\�KDG��7KH\�QRZ�ZHUH�PHDVXULQJ����IRRW���LQFKHV��DQG�VRPH�ZHUH�DV�PXFK�DV�
���IRRW���LQFKHV��%HLQJ�VHW�LQ�QHZ��ORRVH�FOD\�DOORZHG�WKH�VWDNHV�WR�EH�GULYHQ�EDFN�HDFK�WLPH�WKH\�ZHUH�
KLW�E\�D�VKRH��,�JRW�D�FUHZ�WRJHWKHU�DQG�ZH�GXJ�WKH�FOD\�IURP�EHKLQG�DQG�LQ�IURQW�RI�WKH�IL[WXUHV��:H�
SXW�D�VFLVVRU�MDFN�LQ�WKH�KROH�DQG�MDFNHG�WKHP�EDFN�LQWR�SODFH��XVLQJ�WKH�RULJLQDO�PDUNV�RQ�WKH�IUDPHV��
7KHQ�ZH�SDFNHG�VRPH�RI�WKH�ILUPHU�FOD\�LQ�EHKLQG�WKH�IL[WXUHV�WR�KHOS�KROG�WKHP�LQ�SODFH��,�KDG�WR�GR�
WKLV�WKUHH�GLIIHUHQW�WLPHV��$IWHU�ILJKWLQJ�ZLWK�WKHVH�VWDNH�IL[WXUHV�IRU�WKH�ODVW�VHYHQ�\HDUV��,�KDYH�GHFLG�
HG�WR�JHW�ULG�RI�WKHP��7KH�VWDNHV�DUH�EUHDNLQJ�DW�D�IDVWHU�UDWH��,�KDYH�SXUFKDVHG�DQG�LQVWDOOHG�WKH�ODVW� 
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IRXU�IL[WXUHV�WKDW�5R\�(YDQV�KDG��DQG�KH�LV�QRW�LQWHUHVWHG�LQ�PDNLQJ�DQ\�PRUH��5R\�LV�UHWLUHG�DQG�KDV�
WXUQHG�WKH�RSHUDWLRQ�RI�KLV�VKRS�RYHU�WR�KLV�VRQ��,�LQIRUPHG�WKH�4XDLO�5LGJH�RIILFHUV�RI�WKHVH�IDFWV�DQG�
VXJJHVWHG�WKDW�ZH�WU\�ILYH-IRRW�VWDNHV�LQ�WKH�ILUVW�IRXU�FRXUWV�WR�VHH�KRZ�ZHOO�WKH\�VWDQG�XS���:HOO��VXU�
SULVH��VXUSULVH��WKH�VWDNH�RQ�WKH�VRXWK�HQG�RI�FRXUW�RQH��DIWHU�RQO\�WZHQW\-IRXU�KRXUV��KDG�VXQN�DQRWKHU�
WZR�LQFKHV��,�GHWHUPLQHG�WKDW�UDLQZDWHU�LV�UXQQLQJ�EDFN�XQGHU�WKH�FRQFUHWH�VODE��DOO�WKH�ZD\�WR�FRXUW�
RQH�LQ�WKH�QRUWK�EXLOGLQJ��7KH�VWDNH�FORVHVW�WR�WKH�VFRUHNHHSHU�LV�ZHW��DQG�ZH�KDYH���RU���IHHW�RI�PXG�
XQGHU�WKH�EXLOGLQJ��$W�WKDW�SRLQW��,�WDONHG�WR�WKH�ORFDO�1+3)�RIILFHU�DERXW�WKLV�� 
 
:KLOH�LQVWDOOLQJ�WKH�ILYH-IRRW�VWDNHV��RQH�FOXE�PHPEHU�ZKR�ZLVKHV�WR�UHPDLQ�DQRQ\PRXV�RIIHUHG�WR�
SXUFKDVH��RU�JHW�GRQDWHG�WR�XV��HQRXJK�VWDNHV�WR�GR�DOO�RI�WKH�SLWV��2QFH�,�KDG�GHWHUPLQHG�WKDW�WKHVH�
ILYH-IRRW�VWDNHV�ZHUH�QRW�ORQJ�HQRXJK�WR�JHW�LQWR�VROLG�JURXQG��,�GHFLGHG�WR�RUGHU�ORQJHU�VWDNHV��7KHVH�
RQH-LQFK�EDUV�FRPH�LQ�WZHQW\-IRRW�SLHFHV��VR�,�DVNHG�WKH�LQGLYLGXDO�GRQDWLQJ�WKH�VWDNHV�LI�KH�ZRXOG�FXW�
WKH�WZHQW\-IRRW�EDUV�LQWR�WKUHH�SLHFHV��+H�DJUHHG�DQG�GRQDWHG�IRUW\�VWDNHV�WKDW�ZHUH�VL[-IRRW��HLJKW-
LQFKHV�ORQJ��,�KDG�EXLOW�D�IL[WXUH�WR�KROG�WKH�VWDNH�ZKLOH�LW�LV�EHLQJ�GULYHQ�LQWR�WKH�SLW��0\�PDLQ�KHOS�
ZLWK�WKLV�SURMHFW�ZDV�0DUN�1HXEDXHU��,�DVNHG�-LP�%URZQ��D�FOXE�PHPEHU��WR�ZHOG�D�VWHHO�SODWH�WR�WKH�
EDFN�RI�D�WKUHH-LQFK-ORQJ�SLSH�WKDW�ZRXOG�MXVW�ILW�RYHU�WKH�KRUVHVKRH�VWDNHV��0DUN�ERXJKW�D�VPDOO�ZHOG�
HU�DQG�ZHOGHG�D�VWHHO�QXW�WR�HDFK�VWDNH��1RZ�ZKHQ�ZH�SXW�D�VWDNH�LQ�WKH�SLW��LW�JRHV�WKURXJK�WKH�SLSH�
ZLWK�WKH�SODWH��DQG�LW�LV�GULYHQ�GRZQ�WR�ZKHUH�WKH�QXW�VWRSV�LW�IURP�JRLQJ�DQ\�IXUWKHU��,�VWLOO�KDYH�WKH�
ZDWHU�SUREOHP��$IWHU�LQVWDOOLQJ�WKH�QHZ�VWDNHV��LW�ZDV�WLPH�IRU�WKH�SDUN�GHSDUWPHQW�WR�KROG�WKH�$QQXDO�
&RXQW\�:DVKHU�&KDPSLRQVKLS�7RXUQDPHQW�KHUH�DW�4XDLO�5LGJH��,�KDYH�KHOSHG�%HNLQ�<RXQJEORRG��D�
FRXQW\�SDUN�HPSOR\HH��VHW-XS�DQG�EUHDN-GRZQ�HDFK�ZDVKHU�WRXUQDPHQW�IURP�WKH�ILUVW�RQH�KHOG�LQ������
WR�WKH�ODVW�RQH�LQ�������,�ZDV�WHOOLQJ�KLP�DERXW�WKH�SUREOHP�WKDW�,�HQFRXQWHUHG�ZLWK�LQVWDOOLQJ�WKH�QHZ�
VWDNHV��,�PHQWLRQHG�WR�KLP�WKDW�,�WKRXJKW�WKH�SUREOHP�FRXOG�EH�VROYHG�LI�D�ZDWHU�FROOHFWLRQ�WUDS�FRXOG�
EH�ORFDWHG�ZKHUH�WKH�ZDWHU�SRROV�EHKLQG�WKH�EXLOGLQJ��7KDW�WUDS�FRXOG�EH�FRQQHFWHG�WR�WKH�SLSH�WKDW�
GUDLQV�WKH�ZDWHU�IURP�WKH�FRXUW�GUDLQV��:H�ZHQW�RXWVLGH�DQG�ORRNHG�ZKHUH�WKH�GUDLQ�LV�ORFDWHG��DQG�ZH�
KHDUG�ZDWHU�UXQQLQJ�WKURXJK�WKH�GUDLQ��6LQFH�ZH�KDG�QRW�UXQ�DQ\�ZDWHU�RQ�WKH�FRXUW�IORRUV��WKHUH�
VKRXOG�QRW�KDYH�EHHQ�DQ\�ZDWHU�UXQQLQJ�WKURXJK�WKH�SLSH��%HNLQ�DUUDQJHG�D�PHHWLQJ�ZLWK�WKH�SDUN�VX�
SHULQWHQGHQW�DQG�WKH�SDUN�PDLQWHQDQFH�GLUHFWRU��7KH\�DJUHHG�WKDW�D�FROOHFWLRQ�EDVLQ�ORFDWHG�LQ�WKH�ORZ�
VSRW��ZKLFK�LV�ULJKW�RYHU�WKH�GUDLQSLSH��ZRXOG�IL[�WKH�SUREOHP��%HFDXVH�LW�LV�RXWVLGH�WKH�EXLOGLQJ��WKH\�
ZDQW�WR�LQVWDOO�WKH�FDWFK�EDVLQ�WKHPVHOYHV��8QIRUWXQDWHO\��WKH�&RYLG����YLUXV�KLW��DQG�,�KDYH�QRW�KDG�
DQ\�FRQWDFW�ZLWK�WKH�SDUN�GHSDUWPHQW�VLQFH�� 
 
:LWK�%RE�'XQQ
V�SDVVLQJ�LQ�6HSWHPEHU�RI�������FDPH�WKH�TXHVWLRQ���:KDW�LV�JRLQJ�WR�KDSSHQ�WR�KLV�
KRUVHVKRH�FROOHFWLRQ"��-XVW�EHIRUH�WKH�7HDP�:RUOG�7RXUQDPHQW�LQ�������,�UHFHLYHG�DQ�H-PDLO�VWDWLQJ�
WKDW�D�SDOOHW�RI�FDUWRQV�WKDW�KDG�EHORQJHG�WR�%RE�'XQQ�ZDV�DW�WKH�7HDP�:RUOG�VLWH�LQ�%HORLW��:LVFRQ�
VLQ��7KH\�DVNHG�LI�WKHUH�ZDV�DQ\RQH�IURP�WKH�4XDLO�5LGJH�DUHD�WKDW�FRXOG�WDNH�VRPH�FDUWRQV�IURP�WKH�
SDOOHW�DQG�GURS�WKHP�RII�DW�WKH�4XDLO�5LGJH�FOXE��6HYHUDO�RI�WKH�SOD\HUV�IURP�WKH�4XDLO�5LGJH�DUHD�
KHOSHG�ZLWK�WKLV�SURMHFW�� 
 
-HUU\�6PLWK�DUULYHG�DW�WKH�4XDLO�5LGJH�FOXE�RQ�2FWREHU��QG�ZLWK�D�WUXFNORDG�RI�KRUVHVKRHV�IURP�%RE�
'XQQ
V�FROOHFWLRQ��-HUU\�6PLWK�DQG�-RH�)DURQ�EXLOW�D�UDFN�RQ�RQH�RI�WKH�ZDOOV�LQ�ZKDW�ZDV�WKH�*DPH�
5HODWHG�6DOHV�URRP�WR�KROG�WKH�VKRHV��,�WRRN�P\��7+(�6+2(��ERRN�E\�%RE�'XQQ�WR�WKH�FOXE�DQG�
VWDUWHG�RUJDQL]LQJ�WKH�VKRHV��$IWHU�JHWWLQJ�WKH�VKRHV�VHSDUDWHG�DQG�WKH�DUHD�FOHDQHG�XS��-LP�.LQQH\�
FDOOHG�DQG�VDLG�WKDW�KH�ZDV�RQ�KLV�ZD\�WR�SLFN�XS�WKH�UHVW�RI�%RE�'XQQ
V�FROOHFWLRQ��-LP�.LQQH\�DUULYHG�
DW�WKH�FOXE�RQ�-DQXDU\���WK�DQG�KDG�DERXW�VHYHQ�KXQGUHG�KRUVHVKRHV��:H�SODFHG�WKHP�LQ�WKH�VWRUDJH�
URRP��1RUP�3LHUFH�DQG�,�EXLOW�DQRWKHU�UDFN�IURP�IORRU�WR�FHLOLQJ��,�DP�LQ�WKH�SURFHVV�RI�LGHQWLI\LQJ�DQG�
VRUWLQJ�DOO�RI�WKH�KRUVHVKRHV��:H�KDYH�D�OLWWOH�RYHU�������VKRHV�RQ�WKH�UDFNV��6RPHRQH�SLFNHG�XS�P\�
�7KH�6KRH��ERRN��ZKLFK�,�XVH�WR�KHOS�LGHQWLI\�WKH�DJH�DQG�RULJLQ�RI�VRPH�RI�WKH�VKRHV��7KH�ORVV�RI�P\�
ERRN�DQG�%LGHQ
V�&KLQD�&RYLG����YLUXV�KDV�EURXJKW�PH�WR�D�VWDQGVWLOO�ZLWK�WKLV�SURMHFW��,I�DQ\RQH�KDV�
RQH�RI�%RE�'XQQ
V��7KH�6KRH��ERRN�DQG�ZRXOG�OLNH�WR�SDUW�ZLWK�LW��,�ZRXOG�EH�YHU\�LQWHUHVWHG�LQ�SXU�
FKDVLQJ�LW� 
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,�DP�KRQRUHG�WR�KDYH�UHFHLYHG�VRPH�JUHDW�DZDUGV�WKURXJKRXW�WKH�\HDUV��,Q������,�EHFDPH�D�PHPEHU�RI�
WKH�6W��&KDUOHV�$PDWHXU�6SRUWV�+DOO�RI�)DPH��DQG�LQ������,�ZDV�LQGXFWHG�LQWR�WKH�0LVVRXUL�6WDWH�
+RUVHVKRH�3LWFKHUV�+DOO�RI�)DPH��,�KDYH�IRXU�0LVVRXUL�&KDPSLRQVKLS�6WDWH�'RXEOHV�WLWOHV��ZLWK� 
SDUWQHUV�'DQ�+REEV��(DUO�:LQVWRQ��$QG\�)RXOGV��DQG�9LFWRULD�+LJKOH\��:LQQLQJ�WKH������0LVVRXUL�
6WDWH�0HQ
V�&KDPSLRQVKLS�WLWOH�ZDV�YHU\�VSHFLDO�� 
 
:LWK�DJH�FUHHSLQJ�XS�RQ�PH��,�ZDVQ
W�VXUH�WKDW�,�ZRXOG�HYHU�EH�DEOH�WR�FODLP�WKDW�WLWOH��:KLOH�,�ZDV�
ZRUNLQJ�RQ�WKDW�RQH��P\�\RXQJHVW�GDXJKWHU��1DWDOLH��ZDV�EXV\�ZLQQLQJ�WKH������0LVVRXUL�6WDWH�-XQLRU�
*LUO¶V�&KDPSLRQVKLS�WLWOH���:H�ZHUH�WKH�RQO\�IDWKHU�DQG�GDXJKWHU�WR�EH�WKH�0LVVRXUL�6WDWH�&KDPSLRQ�
LQ�WKH�VDPH�\HDU� 
 
,�KDYH�SDUWLFLSDWHG�LQ�WHQ�:RUOG�7RXUQDPHQWV��ZLQQLQJ�WKH�6HQLRU�0HQ
V��$��FODVV�LQ������DQG�ILQLVK�
LQJ�VHFRQG�LQ�WKH�6HQLRU�0HQ
V�&KDPSLRQVKLS�FODVV�LQ������DW�*LOOHWWH��:\RPLQJ���,Q������ZLQQLQJ�
(OGHUV�FODVV�(��DQG�LQ������ZLQQLQJ�(OGHU�FODVV�$-���,�KDYH�ILQLVKHG�WKLUG�WKUHH�WLPHV�LQ�(OGHU�&KDPSL�
RQVKLS�SOD\��,Q������DW�.QR[YLOOH��71��:�/����–����ULQJHUV�����VKRHV������SHUFHQW��������LQ������
7RSHND��.1��:�/����-���ULQJHUV�������VKRHV�������ULQJHU�SHUFHQW��������DQG�LQ������0RQWJRPHU\��
$/��:�/�����������ULQJHUV������VKRHV�������SHUFHQW�RI���������7KLV�ZDV�WKH�\HDU�WKDW�LW�ZDV�GLVFRYHUHG�
WKDW�WKH�+6�0DVWHU�ZDV�SURJUDPPHG�WR�URXQG�XS�DQG�GLVSOD\�SHUFHQWDJHV�LQ�KXQGUHGWKV��7R�DUULYH�DW�
WKH�FRUUHFW�SHUFHQWDJH�RI�WKHVH�WZR�SLWFKHUV�WKDW�KDG����ZLQV�DQG���ORVVHV�HDFK��7KH�ULQJHU�SHUFHQW�
QHHGHG�WR�EH�FDUULHG�RXW�WR�WKH�WKRXVDQGWKV��������� ��������� 
 
� 7KH�%ODQFKHWWH�3DUN�+RUVHVKRH�OHDJXH��ORFDWHG�LQ�6W��&KDUOHV��0LVVRXUL��KDV�EHHQ�DURXQG�IRU�
PDQ\�\HDUV��7KH�OHDJXH�ZDV�PDGH�XS�RI�PRVWO\�QRQ-VDQFWLRQHG�SOD\HUV��,�KDYH�RIWHQ�VDLG�WKDW�WKHUH�DUH�
EDVLFDOO\�WZR�W\SHV�RI�SLWFKHUV��)LUVW�DUH�WKH�EHHU�GULQNHUV�WKDW�SLWFK��7KH\�ZLOO�DOZD\V�KDYH�WKHLU�FRRO�
HU�ZLWK�WKHP�EXW�PD\�IRUJHW�WR�SXW�WKH�KRUVHVKRHV�LQ�WKH�FDU��6HFRQG�DUH�WKH�SOD\HUV�WKDW�SLWFK�KRUVH�
VKRHV�ZKLOH�KDYLQJ�D�FROG�RQH��7KHUH�LV�WKLV�VPDOO�JURXS�RI�SLWFKHUV�OLNH�PH�WKDW�GRQ
W�OLNH�WKH�WDVWH�RI�
EHHU�EXW�ORYH�WR�SLWFK��$Q\KRZ��WKUHH�RI�P\�FORVH�KRUVHVKRH�IULHQGV��5R\�(YDQV��0DUWLQ�2UI��DQG�-RH�
%XVNLUN�DVNHG�LI�,�ZRXOG�SXW�WRJHWKHU�D�WHDP�IRU�WKH�%ODQFKHWWH�OHDJXH��,�SLFNHG�XS�WZR�PRUH�SOD\HUV��
0LNH�7KRPVRQ�DQG�0DUN�1HXEDXHU�WR�FRPSOHWH�RXU�WHDP��7KH�FLW\�UDQ�WKH�OHDJXH��7KH\�KDG�D�SHUVRQ�
WKDW�NHSW�WKH�OHDJXH�VWDWV��DQG�HDFK�WHDP�SDLG�D�OHDJXH�IHH�WR�WKH�FLW\��$IWHU�D�FRXSOH�RI�\HDUV��WKH�FLW\�
UHSODFHG�WKH�DFWLYLWLHV�GLUHFWRU��7KH�QHZ�GLUHFWRU��7HUHVD��FDOOHG�D�PHHWLQJ�RI�WKH�WHDP�FDSWDLQV�WR�LQ�
WURGXFH�KHUVHOI�DQG�JHW�WKH�VFKHGXOH�IRU�WKH�FRPLQJ�\HDU��,�WRRN�WKLV�RSSRUWXQLW\�WR�LQWURGXFH�P\VHOI�
DQG�H[SODLQHG�WKDW�,�KDG�EHHQ�D�0LVVRXUL�+RUVHVKRH�3LWFKHUV�$VVRFLDWLRQ�RIILFHU�DQG�WKDW�RQH�RI�P\�
UHVSRQVLELOLWLHV�ZDV�WR�FKHFN�KRUVHVKRH�FRXUWV�WR�VHH�LI�WKH\�ZHUH�XS�WR�WKH�VWDQGDUGV�RI�WKH�1DWLRQDO�
+RUVHVKRH�3LWFKHUV�$VVRFLDWLRQ�UXOHV��,�VDLG�WKHVH�FRXUWV�KDYH�EHHQ�QHJOHFWHG�IRU�\HDUV�DQG�DUH�UHDOO\�
JHWWLQJ�UXQ�GRZQ��:H�ZHQW�RXW�WR�WKH�FRXUWV��DQG�,�SRLQWHG�RXW�WKH�ODFN�RI�PDUNLQJ�RQ�WKH�FRXUWV�DQG�
WKH�VDG�VWDWH�RI�WKH�VWDNHV��6RPH�ZHUH�WHQ�LQFKHV�WDOO��ZKLOH�RWKHUV�ZHUH�VHYHQWHHQ�LQFKHV�WDOO��7KH�
VWDNHV�ZHUH�ORRVH�DQG�OHDQLQJ�LQ�GLIIHUHQW�GLUHFWLRQV��2QH�ZDV�HYHQ�EHQW�VLGHZD\V�EHFDXVH�LW�KDG�EHHQ�
KRRNHG�E\�D�ULGLQJ�ODZQ�PRZHU��7KH�EDFNERDUGV�ZHUH�DERXW�WKLUW\�LQFKHV�KLJK��ZLWK�VRPH�RI�WKHP�
IDOOLQJ�DSDUW��7HUHVD�VDLG���/HW�PH�VHH�ZKDW�,�FDQ�GR���$�ZHHN�ODWHU��VKH�DVNHG�IRU�SLFWXUHV�RI�WKH�VWDNH�
IL[WXUHV�WKDW�ZH�XVH�DW�4XDLO�5LGJH��6KH�WKHQ�DVNHG���,I�WKH�FLW\�ZHUH�WR�IXUQLVK�WKH�PDWHULDO��GR�\RX�
WKLQN�WKH�KRUVHVKRH�SOD\HUV�ZRXOG�GR�WKH�LQVWDOODWLRQ"��7KH\�ZRXOG�MXPS�DW�WKH�FKDQFH��7HUHVD�DVNHG�
LI�,�ZRXOG�WDNH�FKDUJH�RI�WKLV�SURMHFW��DQG�,�VDLG�WKDW�,�ZRXOG��7KHUH�ZDVQ
W�HQRXJK�WLPH�IRU�WKH�SDUN�
GHSDUWPHQW�WR�IDEULFDWH�WKH�VWDNHV��VR�WKH�GHFLVLRQ�ZDV�PDGH�WR�UHSODFH�WKH�VWDNHV�WKH�IROORZLQJ�VSULQJ��
7KH�FLW\�IDEULFDWHG�WKH�VWDNH�IL[WXUHV��VXSSOLHG�WKH�OXPEHU��DQG�EURXJKW�DQ�H[FDYDWLQJ�PDFKLQH�ZLWK�DQ�
RSHUDWRU�WR�DVVLVW�ZLWK�WKH�UHQRYDWLRQ��7KH\�SURYLGHG�D�%%4�IRU�WKH�ZRUNHUV��7KH�FOXE�SURYLGHG�WKLUW\-
VRPH�SLWFKHUV�WR�GR�WKH�ZRUN��$W�WKDW�WLPH��,�ZDV�KDYLQJ�LQIXVLRQ�WUHDWPHQWV�IRU�&,'3�DQG�ZDV�QRW�
SK\VLFDOO\�DEOH�WR�GR�PXFK�DFWXDO�ZRUN��0DU\��P\�ZLIH��DQG�,�GURYH�WR�WKH�FRXUWV�WKH�GD\�EHIRUH�ZH�
ZHUH�WR�VWDUW�UHSODFLQJ�WKH�VWDNHV��:H�PDUNHG�WKH�SLWV�ZLWK�D�FKDON�OLQH�IRU�WKH�ORFDWLRQ�RI�WKH�VWDNHV��,�
KDG�GULOOHG�DQG�PDUNHG�D�ERDUG�WR�XVH�WR�FHQWHU�WKH�VWDNH�LQ�WKH�SLW��(YHQ�WKRXJK�,�ZDV�OLPLWHG�WR�KRZ�
PXFK�,�FRXOG�GR�SK\VLFDOO\��P\�DELOLW\�WR�VXSHUYLVH�ZDV�QRW�LPSDLUHG��,�FRXOG�VD\���%ULQJ�LW�XS�D�OLWWOH��
IRUZDUG�D�ELW��WKDW
V�JRRG��1DLO�LW�GRZQ����,Q�VL[�DQG�D�KDOI�KRXUV��ZH�GXJ�RXW��ZLWK�WKH�KHOS�RI�WKH�
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H[FDYDWRU��WKH�ROG�VWDNHV�DQG�UHSODFHG�WKHP�ZLWK�WKH�QHZ�RQHV��-RH�%XVNLUN
V�FUHZ�WRUH�RXW�WKH�ROG�
EDFNERDUGV�DQG�UHEXLOW�DQG�UHSODFHG�WKHP��7KH�ROG�SLW�FRYHUV�ZHUH�SLWFKHG��DQG�,�JRW�D�GRQDWLRQ�IURP�
P\�HPSOR\HU�RI�DQ�HLJKW\-IRRW�UROO�RI�FRPPHUFLDO-JUDGH��VL[-IRRW-ZLGH�RXWGRRU�FDUSHW�IRU�WKH�FRYHUV�� 
0DU\�DQG�,�ZHUH�DEOH�WR�FXW�WKH�FDUSHW�LQWR�VHYHQW\-VHYHQ�WKUHH-IRRW-ZLGH�SLHFHV��PRUH�WKDQ�HQRXJK�
IRU�WKH�SLWV��$OO�RI�WKLV�ZDV�DFFRPSOLVKHG�LQ�WLPH�IRU�WKH�VXPPHU�OHDJXH��,Q�DSSUHFLDWLRQ�IRU�WKH�FOXE�
SLWFKLQJ�LQ�DQG�SURYLGLQJ�WKH�ODERU��WKH�FLW\�ZDLYHG�WKH�OHDJXH�IHHV�IRU�DOO�RI�WKH�WHDPV�WKDW�\HDU� 
 
,�WKLQN�WKDW�ZDV�WKH�\HDU�,�QRWLFHG�WKH�FOXE�VWDWV�ZHUH�QRW�DFFXUDWH��,�WDONHG�WR�7HUHVD�DQG�H[SODLQHG�WKH�
SUREOHP��7KH�QXPEHU�RI�JDPHV�ZDV�QRW�FRQVLVWHQW��DQG�WKH�KDQGLFDSV�DSSHDUHG�WR�EH�LQFRUUHFW��,�VXJ�
JHVWHG�WKDW�WKH\�VZLWFK�WR�WKH�+6�0DVWHU�+RUVHVKRH�SURJUDP�WKH�QH[W�\HDU��DQG�,�YROXQWHHUHG�WR�VHW�LW�
XS�DQG�VKRZ�WKHP�KRZ�WR�XVH�LW��7KLV�LV�WKH�SURJUDP�WKDW�,�ZDV�XVLQJ�DW�WKH�4XDLO�5LGJH�FOXE�IRU�P\�
OHDJXH�VWDWV��7KH\�WRRN�PH�XS�RQ�P\�RIIHU�WR�VHW�XS�WKH�+6�0DVWHU�SURJUDP��7KH�IROORZLQJ�\HDU�,�SXW�
WKH�OHDJXH�LQIRUPDWLRQ�WRJHWKHU�RQ�D�IODVK�GULYH��WRRN�LW�WR�WKH�SDUN�GHSDUWPHQW�DQG�VKRZHG�WKHP�KRZ�
WR�XVH�LW��7KH\�QHHGHG�D�OLWWOH�DVVLVWDQFH�WKH�ILUVW�IHZ�PRQWKV�DQG�DW�WKH�HQG�RI�WKH�OHDJXH��2WKHU�WKDQ�
WKDW��WKH\�GLG�D�JUHDW�MRE�ZLWK�WKH�VWDWV�� � 
    
,�KDYH�EHHQ�WKH�KRVW�DW�WKH�+2)�RQ�6XQGD\V�IURP�WKH�ILUVW�GD\�LW�RSHQHG��,¶YH�PLVVHG�D�IHZ�6XQGD\V�LQ�
WKH�ODVW�WKLUWHHQ�\HDUV�EXW�QRW�PDQ\���7KHUH�DUH�QRW�YHU\�PDQ\�WRXUQDPHQWV�KHOG�KHUH��LQFOXGLQJ�WKH�
&RUQKROH��DQG�WKH�:DVKHU�7RXUQDPHQWV��WKDW�,�KDYH�QRW�EHHQ�LQ�RU�KHOSHG�UXQ��6XFK�DV�VWDWV��VFRUH�
NHHSLQJ��FKDQJLQJ�EURNHQ�VWDNHV��HWF��0\�\RXQJHVW�FKLOG��1DWDOLH��ZDV�WHQ�\HDUV�ROG�ZKHQ�VKH�MRLQHG�
WKH�0RQGD\�0L[HG�OHDJXH�ZLWK�PH�DQG�VKH�KDV�HOHYHQ�\HDUV�LQ�WKH�1+3$��-RKQ�DQG�-HVVLFD��WZR�RI�
P\�PLGGOH�NLGV��DV�-XQLRUV�KDYH�SLWFKHG�LQ�WRXUQDPHQWV�DQG�6WDWH�FRPSHWLWLRQV���0DU\��P\�ZLIH��KDV�
KHOSHG�ZLWK�FOHDQLQJ�DW�WKH�FOXE��0RVW�LPSRUWDQWO\�VKH�KDV�EHHQ�WKH�FOXE�FRRN�GXULQJ�WKH�0RQGD\��
:HGQHVGD\�DQG�VXPPHU�OHDJXH�SOD\�IRU�WKH�ODVW�IRXU�\HDUV��'XULQJ�WKH�\HDU�RI������0DU\�DQG�,�KDYH�
PDGH�����WULSV�WR�WKH�FOXE��6HYHQW\-VL[�WLPHV�WR�EH�WKH�KRVW�DQG�ILIW\-IRXU�WLPHV�IRU�PHHWLQJV��WRXUQD�
PHQWV�DQG�VSHFLDO�HYHQWV�KHOG�DW�WKH�FOXE��,Q������,�GURYH�D�OLWWOH�RYHU�VHYHQ�WKRXVDQG�PLOHV�EHWZHHQ�
P\�KRXVH�DQG�WKH�+DOO�RI�)DPH��$OO�RI�WKLV�LQ�VHDUFK�RI�ILQGLQJ�WKH�QH[W�SHUVRQ�WKDW�ZLOO�VD\��³<HV��,�
ZRXOG�OLNH�WR�WU\�WKDW�´�� 
 
,I�,�FRXOG�GR�WKLV�DJDLQ��,�GRQ
W�WKLQN�,�ZRXOG�FKDQJH�DQ\WKLQJ«���:HOO��PD\EH�D�FRXSOH�RI�WKLQJV���
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5LQJHUV�+HDUG�³5RXQG�WKH�:RUOG´�«�3DUW�� 
%\�6WDQ�*ULJJV 
 
7KH�VHULHV�IRU������ZLOO�KLJKOLJKW�VRPH�RI�WKH�PRVW�FRPSHWLWLYH�:RUOG�7RXUQDPHQWV�ZH�KDYH�HYHU�VHHQ�LQ�
DOO�GLYLVLRQV� 
 
,W�LV�RQO\�DSSURSULDWH�WKDW�ZH�VWDUW�RII�ZLWK�WKH�WRXUQDPHQW�WKDW�ZRXOG�EH�KDLOHG�DV�WKH�JUHDWHVW�RI�DOO�WLPH�  
7KH������:RUOG�7RXUQDPHQW�KHOG�LQ�*UHHQYLOOH��2KLR� 
 
)RXUWHHQ�PHQ�ZRXOG�HQG�XS�SLWFKLQJ�D�WRWDO�RI����JDPHV�RYHU�����DQG�DQRWKHU�����JDPHV�WKDW�DYHUDJHG�
RYHU������&DSSLQJ�LW�RII�ZLWK�DQRWKHU�����JDPHV�SLWFKHG�RYHU����� 
 
7KH������:RUOG�&KDPSLRQ��3DXO�)RFKW��KDG�����SRLQWV�LQ�TXDOLILFDWLRQV�DQG�GLG�QRW�PDNH�WKH�ILHOG��7KH�
TXDOLI\LQJ�MLQ[�KDG�RQFH�DJDLQ�VWUXFN�GRZQ�D�SDVW�FKDPSLRQ�DV�WKH�PDJLF�QXPEHU�WKLV�\HDU�ZDV����� 
6L[�URRNLHV�PDGH�WKH�ILHOG��3DXO�/DWWUD\��02���'RQ�2ZHQV��,1��DQG�'LFN�&DUSHQWHU��,1��ZHUH�PDNLQJ�
WKHLU�RQO\�FKDPSLRQVKLS�DSSHDUDQFH��-RH�&DUPDFN��02��DQG�-LP�6RORPRQ��3$��ZHUH�LQ�WKHLU�LQLWLDO�
FKDVH��*OHQ�5LIIOH��2+��D�IRXU�WLPH�$$8�1DWLRQDO�&KDPSLRQ�ZRXOG�EH�YRWHG�WKH�PRVW�LPSURYHG�SLWFKHU�
RI�WKH�\HDU� 
 
7KH�\HDU¶V�ILHOG�ZRXOG�RQO\�KDYH����PHQ�DW�WKH�ILQLVK�DV�$UW�'XJOH��,/��EHFDPH�WKH�VHFRQG�PDQ�LQ�KLVWR�
U\�WR�EH�H[SHOOHG�IURP�WKH�FRXUWV�IRU�XQVSRUWVPDQOLNH�FRQGXFW� 
 
/HW�WKH�JDPHV�EHJLQ«�$IWHU�'D\���ZLWK�VHYHQ�JDPHV�SOD\HG�WKH�OHDGHUV�ZHUH�URRNLH�/DWWUD\��5D\�0DUWLQ�
�,/���*OHQ�³5HG´�+HQWRQ��,$��DQG�(OPHU�+RKO��&$1��DOO�XQGHIHDWHG��&ORVH�EHKLQG�DW��-��ZHUH�7HG�$OOHQ�
�&2���&XUW�'D\��,1���&DUO�6WHLQIHOGW��1<��DQG�+DUROG�5HQR��2+���'HIHQGLQJ�:RUOG�&KDPSLRQ�-RKQ�
0RQDVPLWK��:$��EHFDPH�WKH�ILUVW�FKDPSLRQ�VLQFH�&�&��'DYLV�LQ������WR�ORVH�WZLFH�RQ�RSHQLQJ�GD\� 
'D\���DQG����JDPHV�LQ��HYHU\RQH�KDG�D�OHDVW�RQH�GHIHDW�ZLWK�0DUWLQ�WKH�ODVW�WR�IDOO��7KH�OHDGHUV�ZHUH�QRZ�
6WHLQIHOGW�DQG�5HQR��HDFK�DW���-���7KH�TXDUWHW�DW���-��ZHUH�$OOHQ��0DUWLQ��'D\�DQG�+HQWRQ��7LHG�ZLWK���-
��PDUNV�ZHUH�/DWWUD\��=DGURJD�DQG�+RKO� 
 
���*DPHV�SOD\HG�DW�WKH�HQG�RI�'D\���DQG�5HQR�KHDGHG�WKH�SDFN�DW���-���.QRWWHG�DW���-��ZHUH�+RKO��
+HQWRQ�DQG�6WHLQIHOGW��1H[W�DW���-��ZHUH�'D\�DQG�0DUWLQ� 
 
$IWHU�ILYH�GD\V�DQG����JDPHV�SLWFKHG�RQO\�ILYH�ZHUH�VWLOO�LQ�WKH�KXQW��7KH�OHDGHU�ZDV�5HQR�DW���-���$W���-
��ZHUH�6WHLQIHOGW�DQG�+RKO��HDFK�ZRQ�DOO�VHYHQ�JDPHV�WKLV�GD\��&ORVH�EHKLQG�ZHUH�+HQWRQ�DW���-��DQG�
'D\�DW���-��DQG�WU\LQJ�WR�VWD\�DOLYH� 
 
2I�WKH����PHQ�ZKR�ORRNHG�DW����SHUFHQW�JDPHV��SRRU�'DOH�'L[RQ��,$��KDG�WR�ORRN�DW�WKHP�IRXU�WLPHV� 
$IWHU�*DPH����-�5HQR�QRZ�OHG�E\�WZR�JDPHV��,Q�*DPH����-�5DOSK�0DGGR[��:9��GHIHDWHG�5HQR���-����
6WHLQIHOGW�PRYHG�WR�ZLWKLQ�RQH�JDPH�RI�WKH�OHDGHU� 
 
,Q�*DPH����–�,Q�D�����VKRH�FODVVLF�ZKLFK�IHDWXUHG�D�QHZ�:RUOG�5HFRUG�RI����FRQVHFXWLYH�IRXU�GHDGV��
6WHLQIHOGW���������SUHYDLOHG�RYHU�+RKO���������E\�D�VFRUH�RI���-����7KLV�ZDV�DQRWKHU�RI�KLVWRU\¶V�JUHDW�
URXQGV� 
 
5HQR�FOLQFKHG�DW�OHDVW�D�WLH�LQ�*DPH����E\�EHDWLQJ�$OOHQ��6WHLQIHOGW��RQO\�PDWKHPDWLFDOO\�DOLYH�WRRN�D�ORVV�
IURP�0DUWLQ��+HQWRQ��'D\�DQG�+RKO�KDG�QRZ�DOO�ERZHG�RXW�RI�WKH�SLFWXUH� 
 
:LWK�D�ZLQ�LQ�*DPH����–�+DUROG�5HQR�ORFNHG�XS�KLV�VHFRQG�:RUOG�7LWOH�DQG�&DUO�6WHLQGIHOW�ODWFKHG�RQ�WR�
VHFRQG�SODFH�E\�GHIHDWLQJ�&XUW�'D\� 
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5LQJHUV�+HDUG�5RXQG�WKH�:RUOG���FRQWLQXHG 
 
8QEHOLHYDEO\�����PHQ�DYHUDJHG�EHWWHU�WKDQ�����IRU�WKLV�JUHDW�WRXUQDPHQW��)HUQDQGR�,VDLV¶������UHFRUG�RI�
������ULQJHUV�DQG�������VKRHV�SLWFKHG�ZHUH�VPDVKHG�WR�SLHFHV��)OR\G�7RROH��$5��WRVVHG����VWUDLJKW�ULQJ�
HUV�RQ�-LP�6RORPRQ��3$��IRU�WKH�VHFRQG�ORQJHVW�VWULQJ�RI�DOO�WLPH� 
 
)RU�WKH�ILUVW�WLPH�LQ�KLV�FDUHHU��7HG�$OOHQ�ZDV�QRW�LQ�WKH�WRS�����KDOWLQJ�WKLV�VWUHDN�DW����:RUOG�7RXUQD�
PHQWV�DQG�D�SHULRG�RI����\HDUV��-RKQ�0RQDVPLWK�ILQLVKHG���WK�SODFH��EHFRPLQJ�WKH�ILUVW�GHIHQGLQJ�:RUOG�
&KDPSLRQ�QRW�WR�ILQLVK�LQ�WKH�WRS����LQ�WKH�KLVWRU\�RI�WKH�:RUOG�7RXUQDPHQW� 
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$GG�\RXU�DGYHUWLVHPHQW�WR�1+3$�+LVWRU\� 
%\�%ODLQH�6FRWW��1+3$�1HZVOLQH�(GLWRU��(PDLO��QHZVOLQH#KRUVHVKRHSLWFKLQJ�FRP� 

 
 

3UHSD\PHQW�LV�UHTXLUHG�DW�WLPH�RI�RUGHU 
$GV�PXVW�EH�VFKHGXOHG�LQ�DGYDQFH�ZLWK�%ODLQH�6FRWW��1+3$�1HZVOLQH�(GLWRU 
$UWZRUN�PXVW�EH�UHFHLYHG�E\�WKH���WK�RI�WKH�PRQWK�SULRU�WR�SODFHPHQW 
3D\PHQW�VKRXOG�EH�PDLOHG�WR�1DWLRQDO�+RUVHVKRH�3LWFKLQJ�$VVRFLDWLRQ�� 
$771��1HZVOLQH�$GYHUWLVLQJ��3�2��%R[����������:DOQXW�'U���'UH[HO��02������ 
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