
tŝŶƚĞƌ�ϮϬϮϭ 

InTouch 

dŚĞ�ŵĂŐĂǌŝŶĞ�ŽĨ� 
&ůĞĞƚ�ĂŶĚ��ĞĂĐŽŶ�,ŝůů� 
hŶŝƚĞĚ�ZĞĨŽƌŵĞĚ��ŚƵƌĐŚĞƐ 



)/((7�85&�	�%($&21�+,//�85&�-2,17�3$6725$7( 

0LQLVWHU� ��5HYG�5XWK�'LOORQ��������������
   ��UHYUGLOORQ#EWLQWHUQHW�FRP 

)/((7�81,7('�5()250('�&+85&+ 

&+85&+�&217$&76 

6HFUHWDU\�   0DUJDUHW�$UPHV�������������� 
      E�DUPHV#QWOZRUOG�FRP 

7UHDVXUHU�   -RKQ�*LEERQV��������������  
      MPJLEERQV#KRWPDLO�FRP 

+DOO�%RRNLQJV�  %ULDQ�$UPHV��������������  
      E�DUPHV#QWOZRUOG�FRP 

.LQJV�5RDG��)OHHW��+DPSVKLUH��*8����$) 

#)OHHW85& ZZZ�IDFHERRN�FRP�IOHHWXUF 

WHO����������������DQVDSKRQH� 
HPDLO���DGPLQ#IOHHWXUF�RUJ�XN 

ZHE��ZZZ�IOHHW�XUF�RUJ�XN 

)OHHW�DQG�%HDFRQ�+LOO�8QLWHG�5HIRUPHG�&KXUFKHV 

%($&21�+,//�81,7('�5()250('�&+85&+ 

&+85&+�&217$&76 

6HFUHWDU\�   +XJK�/H�)DQX�������������� 
      EKXUFVHFUHWDU\#JPDLO�FRP 

7UHDVXUHU�   &KULVWLQH�$OOHQ��������������  
      EKXUFWUHDVXUHU#\DKRR�FRP 

3DVWRUDO�&DUH  .DUHQ�6PLWK�������������� 
&RRUGLQDWRU�   NSPVPLWK#KRWPDLO�FRP 

+DOO�%RRNLQJV�  %ULGJHW�0LWFKHOO�������������� 
      EULGJHW�UMP#VN\�FRP 

&KXUW�5RDG��%HDFRQ�+LOO��+LQGKHDG��6XUUH\��*8����1/ 

ZHE��ZZZ�EHDFRQKLOOXUF�FRP 

ZZZ�IDFHERRN�FRP�EHDFRQKLOOXUF 

)OHHW�DQG�%HDFRQ�+LOO�8QLWHG�5HIRUPHG�&KXUFKHV 



)520�7+(�0$16(�� 

'HDU�)ULHQGV 

7KLV�LV�WKH�ILUVW�WLPH�,�KDYH�VDW�LQ�IURQW�RI�P\�FRPSXWHU�
IRU�PDQ\�ZHHNV—LQ�IDFW�VLQFH�EHIRUH�&KULVWPDV—VR�LW�
LV�DQ�RSSRUWXQLW\� WR�JUHHW�\RX�DOO�DQG�VD\� µ+DSS\�1HZ�
<HDU¶�� � /LIH� ILQGV� XV� FRQWLQXLQJ� ZLWK� UHVWULFWLRQV� DQG�
QDWLRQDO� ORFNGRZQ� DV�ZH� HQWHU� ������ DQG�P\� OLIH� KDV�
FHUWDLQO\�FKDQJHG�LQ�WKH�ODVW����PRQWKV�VLQFH�,�FDXJKW�
&RYLG-���DW�WKH�HQG�RI�0DUFK�EHJLQQLQJ�RI�$SULO� 

,�ZDQWHG�WR�DQVZHU�VRPH�RI�WKH�TXHVWLRQV�\RX�PD\�KDYH�DERXW�P\�VLWXDWLRQ��
VR�KHUH�JRHV� 

:KDW�LV�µ/RQJ�&RYLG¶" 

+RZ� ORQJ� LW� WDNHV� WR� UHFRYHU� IURP� FRURQDYLUXV� LV� GLIIHUHQW� IRU� HYHU\ERG\���
(PHUJLQJ�HYLGHQFH�DQG�SDWLHQW�WHVWLPRQ\�DUH�VKRZLQJ�WKDW�D�JURZLQJ�QXPEHU�
RI� SHRSOH� ZKR� FRQWUDFW� &RYLG-��� FDQQRW� VKDNH� RII� WKH� HIIHFWV� RI� WKH� YLUXV�
PRQWKV� DIWHU� LQLWLDOO\� IDOOLQJ� LOO�� � 6\PSWRPV� DUH� ZLGH-UDQJLQJ� DQG� IOXFWXDWLQJ��
DQG� FDQ� LQFOXGH� DQ\WKLQJ� IURP� EUHDWKOHVVQHVV� WR� VWUHVV�� �0DQ\� SHRSOH� IHHO�
EHWWHU� LQ� D� IHZ�GD\V�RU�ZHHNV��DQG�PRVW�ZLOO�PDNH�D� IXOO� UHFRYHU\�ZLWKLQ����
ZHHNV�� � %XW� IRU� VRPH� SHRSOH� V\PSWRPV� FDQ� ODVW� ORQJHU�� � 7KH� FKDQFHV� RI�
KDYLQJ� ORQJ-WHUP� V\PSWRPV� GRHV� QRW� VHHP� WR� EH� OLQNHG� WR� KRZ� LOO� \RX� DUH�
ZKHQ�\RX� ILUVW�JHW�FRURQDYLUXV�� �3HRSOH�ZKR�KDG�PLOG�V\PSWRPV�DW� ILUVW�FDQ�
VWLOO�KDYH�ORQJ-WHUP�SUREOHPV� 

:KDW�V\PSWRPV�GR�,�KDYH�DQG�KRZ�GRHV�LW�DIIHFW�PH" 

7KH� GHILQLWLRQ� VD\V� WKDW� WKH� FRQGLWLRQ� XVXDOO\� SUHVHQWV� ZLWK� FOXVWHUV� RI�

,Q�7RXFK�:LQWHU������SDJH�� 

681'$<�:256+,3 

:H�DUH�QRW�PHHWLQJ�LQ�RXU�FKXUFK�EXLOGLQJ�IRU�ZRUVKLS�DW�SUHVHQW��EXW�SOHDVH�
MRLQ�XV�RQ�6XQGD\�PRUQLQJV�ZKHQ�ZH�OLYHVWUHDP�RXU�VHUYLFH�RQ�=RRP� 

$Q�HPDLO�LV�VHQW�RXW�D�IHZ�GD\V�EHIRUHKDQG�JLYLQJ�GHWDLOV�RI�
WKH�IROORZLQJ�6XQGD\¶V�VHUYLFH��DQG�LQVWUXFWLRQV�IRU� 

DFFHVVLQJ�LW���$OO�VHUYLFH�UHFRUGLQJV�DUH�DYDLODEOH�ODWHU� 
LQ�WKH�GD\�RQ�WKH�FKXUFK�ZHEVLWHV��)DFHERRN�SDJHV 

DQG�<RX7XEH�FKDQQHO��VHH�IDFLQJ�SDJH�� 

)RU�PRUH�LQIRUPDWLRQ�RU�KHOS��SOHDVH�FRQWDFW�� 
�)OHHW�85&���0DUJDUHW�$UPHV����������������E�DUPHV#QWOZRUOG�FRP 

�%HDFRQ�+LOO�85&���.DUHQ�6PLWK��������������͖�NSPVPLWK#KRWPDLO�FRP 

)RU�GHWDLOV�RI�DOO�RWKHU�UHJXODU�DFWLYLWLHV�SOHDVH�VHH�SDJH��� 



,Q�7RXFK�:LQWHU������SDJH�� 

V\PSWRPV�� RIWHQ� RYHUODSSLQJ�� ZKLFK�PD\� FKDQJH� RYHU� WLPH� DQG� FDQ� DIIHFW�
DQ\�V\VWHP�ZLWKLQ�WKH�ERG\��� ,W�DOVR�QRWHV�WKDW�PDQ\�SHRSOH�ZLWK�SRVW-&RYLG�
V\QGURPH� FDQ� DOVR� H[SHULHQFH� JHQHUDOLVHG� SDLQ�� IDWLJXH�� SHUVLVWLQJ� KLJK�
WHPSHUDWXUH��FKURQLF�IDWLJXH��µEUDLQ�IRJ¶��DQ[LHW\�HWF��WKH�OLVW�LV�WRR�ORQJ�WR�SXW�
LQ�WKLV�SDVWRUDO�OHWWHU�� 

0\�PDLQ�V\PSWRPV�KDYH�EHHQ� 

· &KURQLF�IDWLJXH��ZKLFK�PHDQV�WKDW�VRPH�GD\V�,�DP�VR�H[KDXVWHG�,�FDQ�VOHHS�
IRU����KRXUV�QRQ-VWRS��DQG�,�ILQG�WKDW�,�FDQ�RQO\�PDQDJH�RQH�µDFWLYLW\¶�D�GD\� 

· /DFN�RI� FRQFHQWUDWLRQ�DQG� IRFXV��RWKHUZLVH�NQRZQ�DV� µEUDLQ� IRJ¶��ZKLFK�
PHDQV�WKDW�P\�PHPRU\�LV�QRW�DV�VKDUS�DV�LW�ZDV� 

· 'LIILFXOW\� ZLWK� FRJQLWLYH� SURFHVVLQJ�� ZKLFK� PHDQV� WKDW� ,� VRPHWLPHV�
VWUXJJOH�WR�VD\�ZKDW�,�ZDQW�WR�VD\� 

· $� IHHOLQJ� RI� GHWDFKPHQW�� LQ� RWKHU� ZRUGV�� ,� IHHO� DV� LI� ,� DP� LQ� VRPHRQH�
HOVH¶V�ERG\���7KLV�LQFOXGHV�D�VHQVH�RI�QRW�EHLQJ�LQ�FRQWURO� 

$OWKRXJK�,�KDYH�KDG�RWKHU�V\PSWRPV�OLQNHG�WR�/RQJ�&RYLG��WKHVH�IRXU�DUH�P\�
PDLQ�FRQFHUQ���,W�ZRXOG�EH�IDLU�WR�VD\�WKDW�,�KDYH�KDG�WKHVH�V\PSWRPV�VLQFH�,�
UHWXUQHG� WR� ZRUN� ODVW� \HDU�� KRZHYHU� DOWKRXJK� ,� IRFXVVHG� P\� DWWHQWLRQ� RQ�
PLQLVWU\��WKH\�EHFDPH�ZRUVH�DV�WLPH�ZHQW�RQ� 

:KDW�WUHDWPHQW�DP�,�KDYLQJ" 

$V� VRPH� RI� \RX� PD\� UHPHPEHU�� ZKHQ� ,� KDG� &RYLG-��� ,� KDG� D� YHU\� KLJK�
WHPSHUDWXUH�IRU����GD\V�������&���DQG�LQ�IDFW�,�FDQQRW�UHPHPEHU�DQ\WKLQJ�RI�
WKDW�WLPH��LQFOXGLQJ�EHLQJ�YLVLWHG�E\�WKH�SDUDPHGLFV���,�IHOW�DV�WKRXJK�P\�ERG\�
KDG�EHHQ�LQ�D�ILJKW�DQG�,�ZDV�WUXO\�H[KDXVWHG—DQG�WKDW�GHJUHH�RI�H[KDXVWLRQ�
KDV�QHYHU�OHIW���,QLWLDOO\�WKH�UHFRPPHQGDWLRQ�IRU�SHRSOH�ZKR�KDYH�/RQJ�&RYLG�
LV� WR� UHVW�� DQG� WKLV� LV�VRPHWKLQJ� WKDW� ,� VWUXJJOH�ZLWK�� �1RZDGD\V� ,�FDQ�VLW� LQ�
IURQW�RI�WKH�WHOHYLVLRQ�DQG�JR�WR�VOHHS��,�UHDG�RQH�SDJH�RI�D�ERRN�DQG�,�KDYH�
IRUJRWWHQ�ZKDW�,�KDYH�UHDG� 

+RZ�LV�P\�UHFRYHU\�JRLQJ" 

6LQFH� ,� KDYH� DFNQRZOHGJHG� WKDW� ,� QHHG� WLPH� WR� UHFRYHU�� OLIH� KDV� EHHQ�
GLIIHUHQW��,�FDQQRW�FRQFHQWUDWH�RQ�DQ\WKLQJ��VR�,�DP�QRW�DQVZHULQJ�HPDLOV�RU�
SKRQH�FDOOV��DV� ,� QHHG�FRPSOHWH� UHVW�� � ,�DP�ZDLWLQJ� WR�VWDUW� WKH�/RQJ�&RYLG�
&OLQLF�DW�WKH�5R\DO�6XUUH\�+RVSLWDO�DW�*XLOGIRUG��DQG�KDYH�KDG�EORRG�WH[WV�DQG�
;-UD\V� WR� HOLPLQDWH� RWKHU�SRVVLEOH� LOOQHVVHV�� �$W� WKH�/RQJ�&RYLG�&OLQLF� ,�ZLOO��
KDYH�FRJQLWLYH�DVVHVVPHQWV�DQG�DQ�05,�VFDQ��WR�HOLPLQDWH�FHUHEUDO�FKDQJHV���
7KH�LQYHVWLJDWLRQV�PD\�QRW�VKRZ�DQ\WKLQJ��KRZHYHU�P\�YLUDO�ORDG�LV�VWLOO�KLJK��
KHQFH�P\�V\PSWRPV� 

+RZ�ZLOO�WKLV�DIIHFW�P\�PLQLVWU\" 

$V�\RX�FDQ�VHH��LW�KDV�DIIHFWHG�P\�PLQLVWU\�LQ�PDQ\�ZD\V���,�ILQG�LW�GLIILFXOW�WR�
FRQFHQWUDWH�� HYHQ� RQ� D� SKRQH� FDOO�� � ,W� KDV� WDNHQ�PH� D� QXPEHU� RI� GD\V� WR�
FRPSRVH� WKLV� OHWWHU�� � ,� DP� WKH� VRUW� RI� SHUVRQ�ZKR� QRUPDOO\� FDUULHV� D� ORW� RI�



LQIRUPDWLRQ�LQ�P\�KHDG��EXW�LW�LV�DV�WKRXJK�,�KDYH�ORVW�WKH�NH\���7KLV�LV�ZK\�WKH�
0RGHUDWRU�DQG�WKH�GRFWRU�KDYH�VDLG�WKDW�FRPSOHWH�UHVW�ZLOO�DLG�DQ\�UHFRYHU\� 

:KDW�VXSSRUW�DP�,�JHWWLQJ" 

$V� ZHOO� DV� DWWHQGLQJ� WKH� /RQJ� &RYLG� &OLQLF�� ,� DP� VWLOO� VHHLQJ� P\� VSLULWXDO�
GLUHFWRU� DQG� KDYLQJ� FRXQVHOOLQJ�� DQG� &ODUH� 'RZQLQJ� �WKH� 0RGHUDWRU�� LV� LQ�
IUHTXHQW� FRQWDFW� ZLWK� PH�� � ,� DOVR� NHHS� LQ� WRXFK� ZLWK� 0DUJDUHW� $UPHV� DQG�
.DUHQ�6PLWK���+RZHYHU�P\�ELJJHVW�VXSSRUWV�KDYH�EHHQ�:LOOLDP��PDNLQJ�ORWV�
RI�FXSV�RI�WHDV��DQG�+DQQDK��EHLQJ�TXLWH�VWULFW�ZLWK�PH�� 

:KHQ�ZLOO�,�EH�EDFN�WR�IXOO�VWUHQJWK" 

7KLV�LV�WKH�VL[-PLOOLRQ-GROODU�TXHVWLRQ���,�PHQWLRQ�DW�WKH�EHJLQQLQJ�WKDW�,�DP�D�
FKDQJHG� SHUVRQ� VLQFH�&RYLG�� DQG� ,� IHDU� WKDW�P\�PLQG� LV� QRW� DV� VKDUS��P\�
FRJQLWLYH� DELOLW\� KDV� DOWHUHG�� DQG� ,� KDYH� D� VHQVH� RI� GHWDFKPHQW�� � 6R�� P\�
IULHQGV�� ,� KDYH� QR� LGHD� ZKHQ� ,� ZLOO� EH� UHWXUQLQJ�� � ,� DP� OHDYLQJ� WKDW� WR� WKH�
H[SHUWV��PHGLFDO��VSLULWXDO�DQG�SV\FKRORJLFDO� 

+RZ�LV�P\�UHODWLRQVKLS�ZLWK�*RG" 

,W�LV�LQFUHGLEOH���+DYLQJ�VDLG�DOO�WKH�DERYH��,�IHHO�D�UHDO�VHQVH�RI�EHLQJ�KHOG�E\�
*RG��DOPRVW�DV�0DU\�FUDGOHG�-HVXV��VR�*RG�LV�FUDGOLQJ�PH���0\�SUD\HU�WLPH�
LV�IUXLWIXO�DQG�SHDFHIXO���,�KDYH�VWDUWHG�\RJD��DQG�,�DP�OHDYLQJ�LW�XS�WR�*RG�WR�
JXLGH� P\� WKRXJKWV� DQG� RSHQ� WKH� GRRU� ,� QHHG� WR� WDNH� IRU� P\� UHFRYHU\—
ZKDWHYHU�WKDW�PD\�EH� 

,� DWWHQGHG� RQOLQH� ZRUVKLS� DW� D� FKXUFK� ODVW� ZHHN��
DQG�WKH� OHDGHU� WDONHG�DERXW�D� OLJKWHG�FDQGOH�� �+H�
GHVFULEHG�WKH�FDQGOH�EHLQJ�OLW�LQ�WKH�GDUNQHVV��EXW�
WKDW� WKH�FDQGOH�ZDV� µ5HIRUPHG¶��DV� WKH� OLJKW�VD\V�
WR� WKH� GDUNQHVV�� µ,� DP� QRW� GRQH�� WKHUH� LV� PRUH¶���
7KLV�VSRNH�YHU\�SRZHUIXOO\�WR�PH��DQG�VR�,�VKDUH�LW�
ZLWK�\RX�WRGD\� 

,�GR�DSSUHFLDWH�DOO�WKH�FDUGV��IORZHUV�DQG�SUD\HUV�,�
KDYH�UHFHLYHG��DQG�SOHDVH�FRQWLQXH�WR�SUD\�IRU�PH���,�ZLOO�XSGDWH�\RX�DOO�DJDLQ�
LQ�WKH�QH[W�PDJD]LQH—EXW�&KULVWLQH�ZLOO�KDYH�WR�JLYH�PH�D�JHQWOH�QXGJH� 

%OHVVLQJV�WR�\RX�DOO� 

5XWK�[[

,Q�7RXFK�:LQWHU������SDJH�� 

7+$1.�<28 

0DQ\�WKDQNV�IRU�WKH�&KULVWPDV�JLIWV�\RX�JDYH�PH�IRU������ 

,W�KDV�FHUWDLQO\�EHHQ�D�FKDOOHQJLQJ�\HDU��EXW�,�DP�KXPEOHG�WR�FRQWLQXH�WR�EH�
*RG¶V� VHUYDQW� ZLWK� WKH�&KXUFK�� DQG� VHUYH� WKH� FRQJUHJDWLRQV� DW� )OHHW� DQG�
%HDFRQ�+LOO� 

:LWK�HYHU\�EOHVVLQJ—5XWK�[ 



,Q�7RXFK�:LQWHU������SDJH�� 

$�35$<(5�2)�7+$1.6*,9,1*�$1'�6833/,&$7,21 

:ULWWHQ�LQ�1RYHPEHU������DQG�EURXJKW�WR�D�%HDFRQ�+LOO�(OGHUV¶�PHHWLQJ�FORVH�
WR�5HPHPEUDQFH�6XQGD\�IRU�RSHQLQJ�GHYRWLRQV 

/RUG�� ZH� UHFHQWO\� FRPPHPRUDWHG� WKH� FHQWHQDU\� RI� WKH�
µ8QNQRZQ�:DUULRU¶�LQ�:HVWPLQVWHU�$EEH\��KRQRXULQJ�WKH�VHUYLFH�
DQG�VDFULILFH�RI�FRXQWOHVV� OLYHV� ORVW�DV�D�UHVXOW�RI�ZDU��PDQ\� LQ�
XQPDUNHG��XQUHFRUGHG�JUDYHV��RQO\�NQRZQ�E\�\RX� 

0DQ\�RI�XV�KDYH�QRW�H[SHULHQFHG�WKH�UDYDJHV�RI�ZDU�LQ�RXU�GDLO\�
OLYHV���:H�WKDQN�\RX�IRU�RXU�LQQRFHQFH���0RVW�RI�XV�KDYH�DQFHVWRUV��RU�NQRZ�RI�
VRPHRQH�ZKR��DIWHU�JRLQJ�WKURXJK�XQVSHDNDEOH�KRUURUV��JDYH�WKHLU�DOO�VR�WKDW�
ZH�PLJKW�HQMR\�RXU�IUHHGRP�WRGD\���/RUG��ZH�ORRN�WKHP�GLUHFWO\�LQ�WKH�H\H�DQG�
VD\�ZLWK�DOO�RXU�KHDUWV��WKDQN�\RX�ZLWK�RXU�GHHSHVW�DQG�PRVW�KHDUWIHOW�JUDWLWXGH�
IRU�WKH�XOWLPDWH�VDFULILFH�\RX�JDYH� 

:H�DVN� WKDW� \RX�KHOS�XV� ILJKW� WKH�ZDUV� WKDW�FRQIURQW�XV�GD\�E\�GD\��VXFK�DV�
&29,'-����KXQJHU��KRPHOHVVQHVV�DQG�SRYHUW\���0D\�WKH\�EHFRPH�D�FKDSWHU�LQ�
RXU�KLVWRU\�ERRNV���:H�DVN�WKLV�LQ�\RXU�QDPH���$PHQ 

0LFKDHO�2UFKDUG��%HDFRQ�+LOO�85& 

&+5,670$6�*,)76 

,Q�WKH�ZHHNV�EHIRUH�&KULVWPDV�WKH�FKXUFK�IDPLO\�
DW�)OHHW�85&�ZHUH� LQYLWHG� WR�GRQDWH�VPDOO�JLIWV�
WR�PDNH�XS�JLIW�EDVNHWV�IRU�WZR�HOGHUO\�PHPEHUV�
RI� RXU� FRQJUHJDWLRQ�� -LOO� 'XUELQ� DQG� -RKQ�
*HOGHU�� ERWK� OLYLQJ� LQ� UHVLGHQWLDO� KRPHV� DQG�
ZLWKRXW� FORVH� IDPLO\�� � 1XPHURXV� JLIWV� ZHUH�

JHQHURXVO\� RIIHUHG� VR�
WKDW� LQ� WKH� HQG� WKH�
EDVNHWV� ZHUH� IXOO� WR�
RYHUIORZLQJ�� � -LOO� DQG�
-RKQ�ZHUH�ERWK�GHOLJKWHG�WR�EH�UHPHPEHUHG�E\�WKH�
FRQJUHJDWLRQ�LQ�WKLV�ZD\—DV�\RX�FDQ�VHH�IURP�WKH�
VPLOH�RQ�-RKQ¶V�IDFH� 

:ŽŚŶ�ǁŝƚŚ�ŐŝŌƐ 

>ĞŌ͗�:ŝůů͛Ɛ�'ŝŌƐ 



,Q�7RXFK�:LQWHU������SDJH�� 

5(*8/$5� 
0((7,1*6�� 
21�=220 

 

 

 

 

+2/<�&20081,21 

&RPPXQLRQ�LV�FHOHEUDWHG�RQ�WKH�
ILUVW�6XQGD\�RI�WKH�PRQWK�RQ�=RRP�
DV�SDUW�RI�WKH�UHJXODU�VHUYLFH���7KLV�
LV�DQ�RSSRUWXQLW\�WR�VHQVH�*RG¶V�
SUHVHQFH�ZKHQ�ZH�VKDUH�EUHDG� 
DQG�ZLQH�WRJHWKHU�LQ�RXU�RZQ�

KRPHV���6LQFH�ZH�FDQQRW�VKDUH�
FRPPXQLRQ�LQ�RXU�FKXUFK�EXLOGLQJ��
ZH�JDWKHU�RQ�=RRP�DV�D�VFDWWHUHG�
FRPPXQLW\�RI�GLVFLSOHV�RI�&KULVW�WR�

SDUWDNH�LQ�WKLV�VDFUDPHQW� 

=220�0217+/<�
35$<(5�*5283 

7KH�PRQWKO\�3UD\HU�
*URXS�ZLOO�PHHW�RQ�
=RRP�RQ�0RQGD\V�DW�
��SP�RQ�WKH�IROORZLQJ�GDWHV� 

�WK�)HEUXDU\���WK�0DUFK��/HQW�� 
��WK�$SULO 

&RPH�DQG�MRLQ�XV�IRU����PLQXWHV�RI�
TXLHW�PHGLWDWLRQ 

9,578$/�&2))((�
0251,1*6�21��=220 

%HDFRQ�+LOO�85&��� 
���DP��6DWXUGD\V 

)OHHW�85&� 
���DP��7KXUVGD\V� 
�LQFOXGHV�D�TXL]� 

0217+/<�%,%/(�678'<�
185785(�*5283 

7KLV�JURXS�ZLOO�EH�VXVSHQGHG�LQ�
)HEUXDU\�DQG�0DUFK�EHFDXVH�RI�

WKH�/HQW�*URXS�PHHWLQJV� 
7KH�ILUVW�PHHWLQJ�DIWHU�(DVWHU�ZLOO�EH� 
DW����DP�RQ�0RQGD\���WK�$SULO��
�SOHDVH�QRWH�FKDQJH�RI�WLPH���

ZKHQ�WKH�WRSLF�ZLOO�EH�
µ1HKHPLDK—3ULQFLSOHV�IRU�/LIH¶��

WKH�ILUVW�LQ�D�VHULHV�RQ�WKH�SURSKHWV� 

/(17�*52836 

<RX�DUH�LQYLWHG�WR�MRLQ�WKH�/HQW�JURXSV�RQ�=RRP��
ZKLFK�ZLOO�EH�KHOG�RQ�0RQGD\V�DW����DP� 

RQ�WKH�IROORZLQJ�GDWHV� 

�����QG�)HEUXDU\���VW����WK����QG�	���WK�0DUFK 

�)RU�PRUH�LQIRUPDWLRQ��VHH�SDJHV��—�� 



,Q�7RXFK�:LQWHU������SDJH�� 

285�*52:,1*�352-(&7 

,Q� WKLV�GLIILFXOW� WLPH�� ORRNLQJ�WR� WKH�IXWXUH�ZLWK�KRSH� LV� LPSRUWDQW� IRU�RXU�ZHOO-
EHLQJ�DQG�ZDONLQJ�WRJHWKHU�LQ�IDLWK���/HQW�LV�RIWHQ�DVVRFLDWHG�ZLWK�JLYLQJ�WKLQJV�
XS��WKLV�\HDU��OHW¶V�ORRN�DW�KRZ�ZH�FDQ�JURZ�WRJHWKHU��ORRNLQJ�WR�WKH�IXWXUH���6R�
WKLV�/HQW�ZH�DUH�DVNLQJ�HYHU\RQH�WR�MRLQ�WRJHWKHU�DV�D�FKXUFK�FRPPXQLW\�LQ�D�
JURZLQJ�SURMHFW� 

-HVXV�H[SODLQHG�PDQ\�WKLQJV�WR�SHRSOH�LQ�VWRULHV���+H�DVNHG�WKHP—DQG�XV–�
WR�UHDOO\�OLVWHQ��ZLWK�RXU�KHDUWV�DV�ZHOO�DV�RXU�HDUV� 

7KLV�LV�RQH�VWRU\�KH�WROG« 
��µ$�VRZHU�ZHQW�RXW�WR�VRZ�KLV�VHHG���$V�KH�ZDV�VRZLQJ��VRPH�IHOO�E\�WKH�
URDG��DQG�ZDV�WURGGHQ�RQ��DQG�WKH�ELUGV�RI�WKH�DLU�DWH�LW�XS�����2WKHU�VHHG�
IHOO�RQ�VWRQ\�JURXQG��DQG�ZKHQ� LW� FDPH�XS� LW�ZLWKHUHG��EHFDXVH� LW� GLGQ¶W�

&Žƌ�Ăůů�ƉĞŽƉůĞ�ƚŽ�ƐĞĞ 

7KLV�\HDU�ZH�ZLOO�EH�RIIHULQJ�D�QXPEHU�RI�HYHQWV�WR�PDUN�WKH�VHDVRQ�RI�/HQW��
WKH�ODWWHU�SDUW�RI�+RO\�:HHN�DQG�WKH�MR\�RI�(DVWHU�'D\���2XU�IRFXV�WKURXJKRXW�
WKLV�SHULRG�LV�6HHGV�RI�+RSH��ZKLFK�LV�H[SODLQHG�EHORZ� 

<RX�DUH�LQYLWHG�WR�MRLQ�WKH�/HQW�JURXS�RQ�=RRP��ZLWK�WKH�RSSRUWXQLW\�WR�PHHW�
RQ� ILYH� RFFDVLRQV� GXULQJ� /HQW� �VHH� SDJH� ���� � $V� ZH� MRXUQH\� WKURXJK� WKH�
FKDOOHQJH� RI� WKH� FXUUHQW� ORFNGRZQ� DQG� WKH� LPSDFW� RI� WKH� SDQGHPLF� RQ� RXU�
OLYHV��ZH�ZLOO� GLVFXVV� WKH� VHHGV� RI� KRSH�ZH� VHH—WKRVH� VSLULWXDO� HVVHQWLDOV�
WKDW� ZLOO� KHOS� XV� FRQWLQXH� WR� EH� DFWLYH� GLVFLSOHV� LQ� XQXVXDO� WLPHV�� �:H�ZLOO�
H[SORUH�VFULSWXUH�IURP�WKH�3DUDEOHV��WKH�(SLVWOHV�DQG�2OG�7HVWDPHQW�SURSKHWV�
VXFK� DV� +RVHD�� ,VDLDK� DQG� WKH� 3VDOPV�� UHIOHFW� DQG� GLVFXVV� KRZ� WKHVH�
GHYHORS�RXU�GLVFLSOHVKLS�DQG�VXVWDLQ�XV�LQ�WKHVH�VWUDQJH�WLPHV���&RPH�WR�RQH��
VRPH��RU�DOO� 

/(17�������6(('6�2)�+23( 
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KDYH�DQ\�PRLVWXUH�� � ��2WKHU�VHHG�DJDLQ�IHOO� LQWR�JRRG�VRLO��DQG�FDPH�XS��
DQG�JDYH�D�KXQGUHGIROG�\LHOG�¶�«� 
��µ7KLV� LV� WKH� SDUDEOH�� WKH� VHHG� LV� WKH� ZRUG� RI� *RG�� � ���7KRVH� E\� WKH�
URDGVLGH�DUH�SHRSOH�ZKR�KHDU��EXW�WKHQ�WKH�GHYLO�FRPHV�DQG�WDNHV�DZD\�
WKH� ZRUG� IURP� WKHLU� KHDUWV�� VR� WKDW� WKH\� GRQ¶W� EHOLHYH� LW�� DQG� DUH� QRW�
VDYHG�� ����7KRVH�RQ�WKH�VWRQ\�JURXQG�DUH�WKRVH�ZKR�KHDU�WKH�ZRUG�DQG�
UHFHLYH�LW�ZLWK�GHOLJKW—EXW�WKH\�GRQ¶W�KDYH�DQ\�URRW��DQG�VR�WKH\�EHOLHYH�
RQO\� IRU� D� WLPH�� DQG� WKHQ�� ZKHQ� SHUVHFXWLRQ� FRPHV�� WKH\� GUDZ� EDFN�� 
���7KH�VHHG�WKDW�IDOOV�LQ�DPRQJ�WKRUQV�UHSUHVHQWV�SHRSOH�ZKR�KHDU��EXW�DV�
WKH\� JR� RQ� WKHLU� ZD\� WKH\� DUH� FKRNHG� E\� WKH� FDUHV� DQG� ULFKHV� DQG�
SOHDVXUHV�RI�OLIH��DQG�WKH\�GRQ¶W�EHDU�SURSHU��ULSHQLQJ�IUXLW������%XW�WKRVH�LQ�
WKH�JRRG�VRLO�DUH� WKH�RQHV�ZKR�KHDU� WKH�ZRUG�DQG�KROG�RQ� WR� LW�ZLWK�DQ�
XSULJKW�DQG�JRRG�KHDUW��DQG�ZKR�SDWLHQWO\�SURGXFH�IUXLW�¶� 

�/XNH�����-�����-��� 

7KH�JURZLQJ�SURMHFW 

:H�DUH�DOO� LQYLWHG�WR�JURZ�D�SODQW�� WDNLQJ�FDUH�RI� LW�DQG�ZDWHULQJ� LW�� �:H�ZLOO�
VWDUW�WKHP�RII�DV�SDUW�RI�WKH�VHUYLFH�RQ�6XQGD\���VW�)HEUXDU\��DQG�SHULRGLFDOO\�
JLYH�WLPH�LQ�VHUYLFHV�GXULQJ�/HQW�WR�VHH�KRZ�HDFK�RWKHU¶V�SODQWV�DUH�JURZLQJ���
%\�(DVWHU�6XQGD\�WKHUH�VKRXOG�EH�KHDOWK\�SODQWV�IRU�XV�DOO�WR�VHH� 

:KDW�WR�JURZ" 

<RX� PD\� ZDQW� WR� JURZ� D� KHUE� SODQW�� D� YHJHWDEOH� SODQW�� D� IORZHU� RU� HYHQ�
JUDVV���<RX�PD\�VWDUW�ZLWK�D�VHHG�RU�D�EXOE���,I�\RX�GRQ¶W�KDYH�D�SRW��FRPSRVW�
RU�VHHGV��WKHUH�DUH�PDQ\�JDUGHQHUV�DPRQJ�XV�ZKR�ZLOO�KDSSLO\�GURS�WKHVH�RII�
IRU�\RX� 

$�JURZLQJ�SUD\HU 

/RUG�RI�WKH�VHHGV�� 
%ORZ�\RXU�VHHGV�RI�/RYH�DQG�+RSH�� 
:KLUO�WKHP�DURXQG�E\�\RXU�+RO\�6SLULW 
$QG�DV�WKH�VHHGV�ODQG��EOHVV�WKHP� 
$QG�EOHVV�WKRVH�ZKR�ZLOO�SLFN�WKHP�XS���$PHQ 

��5XWK�'LOORQ 

5HPHPEHU��KDYH�D�SRW��FRPSRVW��VHHG�RU�EXOE�DYDLODEOH� 
RQ�6XQGD\����VW�)HEUXDU\ 

 

.DUHQ�6PLWK��%HDFRQ�+LOO�85& 
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,Q� WKH� OHDG� XS� WR� $GYHQW� DQG� &KULVWPDV� WKH� 8QLWHG� 5HIRUPHG� &KXUFK¶V�
&KLOGUHQ¶V� DQG� <RXWK� :RUN� DQG� &RPPXQLFDWLRQV� 7HDPV� ODXQFKHG� DQ�
DFWLYLW\�NLW�IRU�FKXUFKHV�WR�HQJDJH�ZLWK�IDPLOLHV� 

$GYHQW�+RSH�DQG�-R\�ZDV�D�ER[�WKDW�FRXOG�EH�JLYHQ�WR�IDPLOLHV�WR�VKRZ�WKDW�
WKH�FKXUFK�UHPHPEHUHG� WKHP��FDUHG� IRU� WKHP�DQG�ZDQWHG� WR�FRQQHFW�ZLWK�
WKHP���,QVLGH�HDFK�UHG�ER[�ZDV�D�ZHDOWK�RI�PDWHULDO�WR�HQDEOH�SHRSOH�RI�DOO�
DJHV�WR�GLVFRYHU�D�OLWWOH�RI�WKH�KRSH�DQG�MR\�RI�
WKH�&KULVWPDV�VWRU\� 

(DFK� ER[� LQFOXGHG� D� µ&RORXUV� RI� &KULVWPDV¶�
VWRU\� ERRN�� SOXV� QXPHURXV� DFWLYLWLHV� WR� FRYHU�
WKH� VL[� ZHHNV� IURP� WKH� VWDUW� RI� $GYHQW� WR�
(SLSKDQ\�� SX]]OHV�� FRORXULQJ� SHQFLOV�� FRRNLH�
FXWWHU�� SRVWFDUGV�� VWDLQHG� JODVV� ZLQGRZ� WR�
GHFRUDWH� DQG� GLVSOD\�� 1DWLYLW\� VHW� WR� PDNH��
DQG�FUDIW� LGHDV—WKHVH�ZHUH� MXVW�D� IHZ�RI� WKH�
WKLQJV�WKDW�ZHUH�LQFOXGHG��� 

6L[� ER[HV� ZHUH� GLVWULEXWHG� WR� IDPLOLHV�
DVVRFLDWHG� ZLWK� )OHHW� 85&�� DQG� E\� DOO�
DFFRXQWV�WKH\�ZHUH�YHU\�PXFK�DSSUHFLDWHG� 
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%($&21�+,//�$'9(17�&2))((�581 
)ROORZLQJ� WKH� KXJH� VXFFHVV� RI� RXU�
+DUYHVW�9LUWXDO�&RIIHH�0RUQLQJ�GHOLYHU\�
UXQ�IRU�RXU�0DFPLOODQ�IXQGUDLVHU��ZKHUH�
ZH� UDLVHG� ������ ZH� GHFLGHG� WR� UXQ�
DQRWKHU«��IRU�$GYHQW� 

$V� EHIRUH�� DOO� WKH� FKXUFK� IDPLO\� ZHUH�
FRQWDFWHG� WR� DGYLVH� D� YLVLW� RQ� WKH�
6DWXUGD\�PRUQLQJ� 

2Q� WKH� PRUQLQJ� ZH� PHW� XS� DW� FKXUFK��
PDVNHG� DQG� VRFLDOO\� GLVWDQFHG�� WR� VRUW�
DQG� ILOO� WKH�EDJV� UHDG\� IRU�GHOLYHU\�DQG�
IRU�WKH�FROOHFWLRQ�RI�GRQDWHG�LWHPV�IRU�RXU�
&KULVWPDV�FKDULW\—RXU�ORFDO�)RRG�%DQN� 

%\� PLG� PRUQLQJ�� DJDLQ� PDVNHG� XS�� ZH�
ZHUH� GHOLYHULQJ� JLIW� EDJV� ILOOHG� ZLWK� µ$OO� \RX� QHHG� WR� PDNH� \RXU� RZQ�
&KULVWLQJOH¶�� SOXV� DPD]LQJ� PLQFH� SLHV� IRU� WKH� YLUWXDO� FRIIHH� PRUQLQJ�� DQG�
KRPHPDGH� MDUV� RI� PLQFHPHDW� DQG� PDUPDODGH—D� &KULVWPDV� JLIW� DV� D�
UHPLQGHU� RI� RXU� FKXUFK� IDPLO\� IULHQGVKLS�� � 7KH� EDJV� DOVR� FRQWDLQHG� D�
&KULVWPDV�FDUG� IURP�RXU� WZR�FKXUFKHV�GHVLJQHG�E\�)OHHW�85&��WKDQN�\RX���
DQG�RWKHU�&KULVWPDV�LQIRUPDWLRQ�OHDIOHWV� 

:H� WKHQ� FROOHFWHG� WKH� IRRG� LWHPV�
GRQDWHG� IRU� RXU� ORFDO� )RRG� %DQN�� DQG�
EURXJKW�WKHP�EDFN�WR�FKXUFK�UHDG\�WR�EH�
WDNHQ� WR� +DVOHPHUH� 0HWKRGLVW� &KXUFK�
IRU�GLVWULEXWLRQ� 

2QFH� DJDLQ�� D� ZLGHVSUHDG� GHOLYHU\���
%HDFRQ� +LOO�� *UD\VKRWW�� /LSKRRN��
+DVOHPHUH��)DUQKDP��)OHHW��)DUQERURXJK�
DQG�1RUWK�:DUQERURXJK� 

$QG� WKHQ� KRPH� LQ� WLPH� IRU� WKH� YLUWXDO�
&RIIHH� 0RUQLQJ�� WR� MRLQ� HYHU\RQH� DQG�
HQMR\�WKRVH�DPD]LQJ�PLQFH�SLHV� 

$�ELJ�µWKDQN�\RX¶�WR�DOO�ZKR�PDGH�WKLV�KDSSHQ� 

%ULGJHW�0LWFKHOO��%HDFRQ�+LOO�85& 

2XU�FKXUFK�ZLQGRZ�ILOOHG�ZLWK�
&KULVWPDV�WUHH��OLW�KDQJLQJ�VWDUV��
DQG�/('�$GYHQW�ULQJ�FDQGOHV�DQG�

1DWLYLW\�VFHQH 

3DUW�RI�WKH�ILOOHG�EDJ—WKH�
&KULVWLQJOH�JLIW�EDJ��MDUV��DQG�
FKXUFKHV¶�&KULVWPDV�FDUG 
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)/((7���3$/$1,�0,66,21�83'$7( 
7DVW\�7DNHDZD\V�)LW�WKH�%LOO 

$� PDMRU� SDUW� RI� RXU� IXQGUDLVLQJ� LQ� VXSSRUW� RI� WKH�
&KULVWLDQ� 3DODQL� 0LVVLRQ� FRPPXQLW\� LQ� WKH� ,QGLDQ�
SURYLQFH�RI�7DPLO�1DGX�KDV�EHHQ�RXU� FXUU\�QLJKWV��

ZLWK� IRRG� SUHSDUHG� DQG� FRRNHG� E\� RXU� RZQ� LQWHUQDWLRQDO� FKHI�� 6DMX�� DEO\�
DVVLVWHG�E\�0DU\��0HOYLQ�DQG�0DKLPD�� �0DQ\�D�QLJKW� WKH�FKXUFK�KDOO�KDV�
EHHQ� WUDQVIRUPHG� LQWR� WKH� ILQHVW� ,QGLDQ� FXUU\� KRXVH�� ZKHUH� HLJKW\� RU� VR�
GLQHUV�DUH�WUHDWHG�WR�D�IDEXORXV�PHDO�DQG�JUHDW�IHOORZVKLS� 

7KHQ�WKH�SDQGHPLF�ZDV�XSRQ�XV�DQG�SXW�D�VWRS�WR�WKHVH�HYHQWV���+RZHYHU�
ZH�ZHUH�QRW�WR�EH�GHWHUUHG�DQG�GHFLGHG�WKDW�WDNHDZD\V�ZHUH�WKH�DQVZHU���
$� IHZ�DGMXVWPHQWV� WR� WKH�PHQX�� WKH�ZD\�ZH�VWRUHG� DQG�VHUYHG� WKH� IRRG��
DQG�ILQGLQJ�D�ZD\�WR�VRFLDOO\�GLVWDQFH�WKH�FXVWRPHUV��DQG�ZH�ZHUH�UHDG\� 

7KUHH� GLIIHUHQW� FXUU\� GLVKHV� �FKLFNHQ��
ODPE�DQG� OHQWLO��� FKLFNHQ� EUHDVW� WDQGRRUL�
URDVW�� %RPED\� DORR�� SHD� SLODX� ULFH��
WDQGRRUL� VSLF\� FDXOLIORZHU�� JUHHQ� VDODG��
SRSSDGXPV� DQG� QDDQ� EUHDG� IRU� PDLQ�
FRXUVH�� IROORZHG� E\� FDUURW� KDOZD�
SDQQDFRWWD� LQ�FRFRQXW�PLON� MHOO\—RIIHUHG�
DV�D�VHW�PHDO�IRU����SHRSOH� 

&KDRV�DQG�FRQIXVLRQ�UHLJQHG�LQ�WKH�FKXUFK�
FDU�SDUN��EXW�HYHQWXDOO\�DOO�WKH�PHDOV�ZHUH�GHVSDWFKHG���7KDQN�JRRGQHVV�LW�
GLG�QRW�UDLQ��DV�RXU�JXHVWV�WRRN�DGYDQWDJH�WR�VRFLDOO\�GLVWDQFH�DQG�FKDW�IRU�
WKH�ILUVW�WLPH�LQ�PRQWKV� 

7KH� ILQDO� YHUGLFW�� DQ� H[FHOOHQW� PHDO� IRU� WKH� EDUJDLQ� SULFH� RI� ����� ZKLFK�
HYHU\RQH� HQMR\HG�� � 7KDQN� \RX� WR� 6DMX� DQG� KLV� IDPLO\�� WR� DOO� WKRVH� ZKR�
KHOSHG�RQ�WKH�QLJKW��DQG�WR�WKRVH�ZKR�ERXJKW�WKH�PHDOV���:H�UDLVHG�D�WRWDO�
RI� ������ IRU� 3DODQL� 0LVVLRQ�� ZKLFK� ZLOO� SD\� IRU� WKH� VHFRQG� \HDU� RI� RXU�
VSRQVRUVKLS� RI� WKH� WZR� WUDLQHH� FRPPXQLW\� QXUVHV�� QHZ� URRIV� IRU� WZR�
KRXVHV��WKH�SXUFKDVH�RI�HLJKW�JRDWV��D�PHGLFDO�FDPS��DQG�WKH�SURYLVLRQ�RI�
DQ�HPHUJHQF\�DLG�IXQG� 

7KH� QH[W� WDNHDZD\� QLJKW� LV� SODQQHG� IRU� 0DUFK�$SULO� ������ GHSHQGLQJ� RQ�
UHVWULFWLRQV���:DWFK�WKLV�VSDFH� 

-RKQ�*LEERQV��)OHHW�85& 

^ĂƟƐĮĞĚ��ƵƐƚŽŵĞƌƐ 
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7KLV�\HDU�ZH�ZLOO�EH�RIIHULQJ�D�QXPEHU�RI�HYHQWV�WR�PDUN�WKH�
ODWWHU� SDUW� RI� +RO\� :HHN� DQG� WKH� MR\� RI� (DVWHU� 'D\��
FRQWLQXLQJ� RXU� /HQW� WKHPH� RI� 6HHGV� RI� +RSH�� ZKLFK� LV�
H[SODLQHG�RQ�SDJHV��—��RI�WKLV�PDJD]LQH� 

:H�ZLOO� EH� OLYH� RQOLQH� IRU� WKHVH�VHUYLFHV�GXULQJ�+RO\�:HHN�
DQG�(DVWHU� 

3DOP�6XQGD\—��WK�0DUFK 
-RLQ� XV� WR� PDUN� -HVXV¶V� HQWU\� LQWR� -HUXVDOHP� DQG� WKH� GLVWULEXWLRQ� RI� SDOP�
FURVVHV�� � 7KHUH�ZLOO� EH� D� FKDQFH� WR� ORRN� DW� WKRVH� VHHGV� \RX� SODQWHG� DW� WKH�
EHJLQQLQJ�RI�/HQW���,I�\RX�DUH�IHHOLQJ�FUHDWLYH��SUHSDUH�VRPH�LPSURYLVHG�SDOP�
EUDQFKHV�DQG�KDYH�WKHP�ZLWK�\RX�DW�WKH�VHUYLFH��UHDG\�WR�ZDYH�DV�DQG�ZKHQ���
:K\�QRW�VKDUH�YLGHRV�RU�SKRWRV�RI� \RX�ZDYLQJ� WKHP� IRU�XV� WR� LQFOXGH� LQ� WKH�
LPDJHV�RI� WKH�VHUYLFH"���3OHDVH�VHQG�WKHP�WR�PH�LQ�DGYDQFH�RI� WKH�VHUYLFH���
2U� DVN� FKLOGUHQ� RU� JUDQGFKLOGUHQ� WR� ILOP� WKHLU� RZQ� SURFHVVLRQ� RI� SDOPV� DQG�
FORDNV�IRU�XV�WR�LQFOXGH�LQ�WKH�&DOO�WR�:RUVKLS" 

0DXQG\�7KXUVGD\—�VW�$SULO 
:H� ZLOO� EH� RIIHULQJ� WKH� RSSRUWXQLW\� WR� MRLQ� D� VKRUW� &RPPXQLRQ� 6HUYLFH� DW� 
����� SP�� FXOPLQDWLQJ� LQ� D� 7HQHEUDH� VHUYLFH�� � 7HQHEUDH�PHDQV� µGDUNQHVV¶� RU�
µVKDGRZV¶���,W� LV�D�VHUYLFH�RI�UHDGLQJV�RI�WKH�WULDO��VHQWHQFLQJ��H[HFXWLRQ��GHDWK��
DQG� EXULDO� RI� -HVXV�� � $IWHU� HDFK� UHDGLQJ� D� FDQGOH� LV� H[WLQJXLVKHG�� � %\� WKH�
FRQFOXVLRQ�RI� WKH�VHUYLFH�RQO\� WKH�&KULVW�FDQGOH� LV� OLW�� �7KH�VHUYLFH�ZLOO�HQG� LQ�
VLOHQFH��ZLWK�QR�VRFLDO�WLPH�DW�WKH�HQG��DV�ZH�UHIOHFW�RQ�WKH�LPSDFW�RI�&KULVW¶V�
GHDWK�DQG�DZDLW�WKH�FHOHEUDWLRQ�RI�WKH�FRPLQJ�5HVXUUHFWLRQ� 

*RRG�)ULGD\—�QG�$SULO 
7KHUH�ZLOO�EH�D�VKRUW�UHIOHFWLYH�VHUYLFH�DW���SP� 

(DVWHU�6XQGD\—�WK�$SULO 
$JDSH� EUHDNIDVW�� -RLQ�XV�DW������ DP� LQ�WKLV�YHU\�KDSS\�WLPH�RI�IHOORZVKLS�WR�
ZHOFRPH� WKH� OLJKW� WKDW� IROORZV� WKH� GDUNQHVV�� � ,W� LV� (DVWHU� PRUQLQJ� DQG� ZH�
FHOHEUDWH� WKH� UHVXUUHFWLRQ� RI� RXU� /RUG� LQ� D� VKRUW� WLPH� RI� SUD\HU�� DQG� WKHQ«�
EUHDNIDVW� 

(DVWHU� 6XQGD\� PRUQLQJ� ZRUVKLS� DW� ������ DP�� :H�
FHOHEUDWH�&RPPXQLRQ�RQ�(DVWHU�'D\�ZLWKLQ�RXU�VHUYLFH���:H�
ZLOO�EH�VKRZLQJ�HYHU\RQH�WKH�SODQWV�ZH�KDYH�EHHQ�JURZLQJ��
DQG�WKH�(DVWHU�JDUGHQ�DW�%HDFRQ�+LOO���,W�ZRXOG�EH�ZRQGHUIXO�
IRU�WKLV�WR�EH�D�FRORXUIXO�DQG�EULJKW�VHUYLFH�VR�\RX�DUH�LQYLWHG�
WR�GLVSOD\�VRPH�IORZHUV� LQ�\RXU�=RRP�ZLQGRZ��RU�DQ�(DVWHU�
FURVV�� ZHDU� IORZHUV� RU� DQ� (DVWHU� ERQQHW�� VKRZ� RII� \RXU�
(DVWHU�HJJV—DQ\WKLQJ�WKDW�UHSUHVHQWV�QHZ�OLIH� 

*RG�EOHVV��.DUHQ 

($67(5����� 
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,Q� 0DUFK� WKLV� \HDU� %HUQDUG� DQG� 0DYLV� ZLOO�
FHOHEUDWH� ��� \HDUV� RI� PHPEHUVKLS� DW� RXU�
FKXUFK—D� ZRQGHUIXO� DFKLHYHPHQW�� � 2YHU� DOO�
WKHVH� \HDUV� WKH\� KDYH� EHHQ� FRPPLWWHG� DQG�
DFWLYH�VHUYDQWV�RI�WKH�FKXUFK���0DQ\�KDYH�EHHQ�
HQFRXUDJHG�E\� WKHLU�H[DPSOH�DQG�ZLWQHVV��DQG�
EHQHILWWHG�IURP�WKHLU�H[SHULHQFH� 

%HUQDUG� KDV� WDNHQ� RQ� D� ZLGH� UDQJH� RI�
UHVSRQVLELOLWLHV� GXULQJ� WKDW� WLPH�� ILUVW� DV� D�
GHDFRQ�LQ�WKH�&RQJUHJDWLRQDOLVW�\HDUV��DQG�WKHQ�
DV�DQ�HOGHU�LQ�WKH�8QLWHG�5HIRUPHG�&KXUFK���+H�
KDV�EHHQ�D�VXSHULQWHQGHQW�RI�WKH�-XQLRU�&KXUFK��D�UHSUHVHQWDWLYH�RQ�WKH�ORFDO�
$FWLRQ�*URXS� RI� WKH� %LEOH� 6RFLHW\�� 6HFUHWDU\� RI� &KXUFKHV� 7RJHWKHU� LQ� )OHHW�
DQG�&KXUFK�&URRNKDP��DQG�&KXUFK�6HFUHWDU\�IRU����\HDUV���8QWLO�UHFHQWO\�DQG�
IRU�PDQ\�\HDUV�KH�DQG�0DYLV�KDYH�OHG�D�ZHOO�VXSSRUWHG�%LEOH�6WXG\�JURXS� LQ�
WKHLU�RZQ�KRPH���,Q�DOO�WKHVH�UROHV�%HUQDUG�ZRXOG�EH�WKH�ILUVW�WR�DFNQRZOHGJH�
0DYLV¶V�OR\DO�VXSSRUW�DQG�HQFRXUDJHPHQW� 

1DWXUDOO\�%HUQDUG�DQG�0DYLV�KDYH�VHHQ�PDQ\�FKDQJHV�DQG�KDYH�PDQ\�VWRULHV�
WR�WHOO�RI�WKHLU����\HDUV�DW�WKH�FKXUFK��DQG�,� LQYLWHG�WKHP�WR�UHIOHFW�RQ�VRPH�RI�
WKHVH���7KLV�LV�WKH�ILUVW�LQVWDOPHQW�LQ�D�VHULHV�RI�µ*ROGHQ�-RWWLQJV¶��� 

&KULVWLQH�*LEERQV��)OHHW�85&� 

*2/'(1�-277,1*6�12�����0DUFK����� 

:KHQ�ZH�ZHUH� ILUVW� DVNHG� WR� FRQWULEXWH� VRPH� MRWWLQJV� RQ� EHLQJ�PHPEHUV� DW�
)OHHW� &RQJUHJDWLRQDO�8QLWHG� 5HIRUPHG� &KXUFK� IRU� ��� \HDUV�� RXU� LPPHGLDWH�
WKRXJKWV� ZHUH�� ZKHUH� GRHV� RQH� EHJLQ"� � )LUVW� DQG� IRUHPRVW� RXU�PLQGV�ZHQW�
EDFN�WR�0DUFK��������7KH�XQLRQ�EHWZHHQ�WKH�&RQJUHJDWLRQDO�&KXUFK�DQG�WKH�
3UHVE\WHULDQ�&KXUFK�ZDV�VWLOO�RYHU�D�\HDU�DZD\�IURP�EHFRPLQJ�D�UHDOLW\� 

2Q� 0HPEHUVKLS� 'D\�� 6XQGD\� �WK� 0DUFK�� EHVLGH� 0DYLV� DQG� P\VHOI� WKH�
0LQLVWHU¶V�QHZ�ZLIH��0UV�(LOHHQ�6H\PRXU��ZDV�DOVR�UHFHLYHG�LQWR�0HPEHUVKLS� 

,Q� 6HSWHPEHU� ����� WKH� 5HYG� *HRUJH� )� 6H\PRXU�� D� ZLGRZHU�� KDG� UHFHQWO\�
DQVZHUHG� WKH� FDOO� WR� EH�0LQLVWHU� RI� WKH� )OHHW�&RQJUHJDWLRQDO�&KXUFK� DIWHU� D�
YHU\�VXFFHVVIXO�PLQLVWU\�DW�%LWWHUQH�3DUN��6RXWKDPSWRQ��DQG�KDYLQJ�UHWLUHG�DV�
D�IXOO�WLPH�0LQLVWHU���+LV�,QGXFWLRQ�WRRN�SODFH�RQ�7KXUVGD\����WK�6HSWHPEHU� 

2Q���WK�)HEUXDU\������0U�6H\PRXU�ZDV�PDUULHG�LQ�WKH�&KXUFK�WR�D�ORQJ-WLPH�
IULHQG��0LVV�(LOHHQ�'�%�7D\ORU��ZKR�KDG�VHUYHG�WKH�/06��/RQGRQ�0LVVLRQDU\�
6RFLHW\��DV�0DWURQ�RI�0EHUHVKL�+RVSLWDO�LQ�=DPELD
�IRU����\HDUV� 

)ROORZLQJ�0U�6H\PRXU¶V�GHDWK�LQ�������(LOHHQ�VWXGLHG�WR�EHFRPH�D�0LQLVWHU�LQ�
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WKH�8QLWHG�5HIRUPHG�&KXUFK��WKH�8QLRQ�KDYLQJ�WDNHQ�SODFH�LQ�������*ROGHQ�
&HOHEUDWLRQV� IRU� WKH� 8QLRQ� QH[W� \HDU��� � $IWHU� EHFRPLQJ� D� 0LQLVWHU� VKH�
EHFDPH�DQ�DVVRFLDWH� LQ�&KHOPVIRUG��DQG�D�FRDFKORDG� IURP�)OHHW�VKDUHG� LQ�
KHU�2UGLQDWLRQ�DQG�,QGXFWLRQ�6HUYLFH���7KHQ��DIWHU�D�SHULRG�LQ�&KHOPVIRUG�VKH�
DFFHSWHG�WKH�FDOO�WR�EH�0LQLVWHU�RI�0LOWRQ�5RDG�&KXUFK�LQ�3RUWVPRXWK���$JDLQ��
WKH�)OHHW�&KXUFK�ZDV�ZHOO�UHSUHVHQWHG�DW�WKH�,QGXFWLRQ�6HUYLFH� 

2EYLRXVO\�(LOHHQ�ZDV�DWWUDFWHG� WR� UHWXUQ� WR�)OHHW��DQG� LQ������VKH�EHFDPH�
5HYG� (LOHHQ� $VKZRUWK� ZKHQ� VKH� PDUULHG� -DFN� $VKZRUWK�� ZKR� ZDV� RXU�
&KXUFK�7UHDVXUHU�IRU�PDQ\�\HDUV���(LOHHQ�EHFDPH�D�YHU\�DFWLYH�PHPEHU�RI�
WKH�FRQJUHJDWLRQ�RQ�KHU�UHWXUQ� 

%HUQDUG�DQG�0DYLV�3RWWHU 

�
)RU�DQ\RQH�LQWHUHVWHG��:,.,3(',$�KDV�DQ�DUWLFOH�DERXW�0EHUHVKL��DQG�DOVR�
WKH�+RVSLWDO��QRZ�UXQ�E\�WKH�8QLWLQJ�&KXUFK�RI�=DPELD�� �7KH�SDJH�ZDV� ODVW�
XSGDWHG�RQ����-DQXDU\�������VR�LV�ZHOO�XS�WR�GDWH�� 

)/((7�85&�),1$1&(6 
����� ZDV� D� FKDOOHQJLQJ� \HDU� ILQDQFLDOO\—ZLWK� WKH�
FKXUFK� EXLOGLQJV� FORVHG� IURP� WKH� HQG� RI� 0DUFK�
RQZDUGV�� DQG� ZLWK� QR� ZRUVKLS� VHUYLFHV� DEOH� WR� EH�
KHOG� SK\VLFDOO\�� RXU� LQFRPH� KDV� EHHQ� VHYHUHO\�
UHGXFHG� 

7KH� XVH� RI� WKH� SUHPLVHV� E\� WKLUG� SDUWLHV� DQG�
DIILOLDWHG�FKXUFK�JURXSV�ZDV�DOVR�YHU\� UHVWULFWHG�� �+RZHYHU� LQ� WKH�VXPPHU��
IROORZLQJ�ZRUN�WR�PDNH�WKH�EXLOGLQJV�FRPSO\�ZLWK�*RYHUQPHQW�JXLGHOLQHV�DQG�
ZLWK� WKH� HDVLQJ� RI� WKH� WLHU� UHVWULFWLRQV�� VRPH� JURXSV� ZHUH� DEOH� WR� PHHW��
HVSHFLDOO\�DFWLYLWLHV�IRU�\RXQJ�SHRSOH� 

2XU� FDVK� UHVHUYHV� KDYH� EHHQ� VHYHUHO\� WHVWHG�� DQG� ZLWKRXW� WKH� RQJRLQJ�
GRQDWLRQV� RI� RXU� PHPEHUV� DQG� IULHQGV� WKH\� ZRXOG� KDYH� EHHQ� KDOYHG�� � ,�
VKRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�DOO�WKRVH�ZKR�KDYH�UHYLHZHG�WKHLU�
JLYLQJ�� RIWHQ� GRQDWLQJ� E\� VWDQGLQJ� RUGHU� IRU� WKH� ILUVW� WLPH�� DQG� RWKHUV� ZKR�
KDYH�PDGH�VLJQLILFDQW�RQH-RII�GRQDWLRQV�WR�IXUWKHU�WKH�OLIH�RI�RXU�FKXUFK� 

,�KRSH�WKDW�ZH�ZLOO�EH�DEOH�WR�ULGH�RXW�WKHVH�GLIILFXOW�WLPHV��DQG�WKDW�ZLWK�WKH�
YDFFLQDWLRQ� SURJUDPPH� JDLQLQJ� PRPHQWXP�� WRJHWKHU� ZLWK� VXEVHTXHQW�
HDVLQJ�RI�UHVWULFWLRQV��RXU�LQFRPH�VWUHDP�ZLOO�HYHQWXDOO\�EHFRPH�VWURQJHU� 

-RKQ�*LEERQV��)OHHW�85&�&KXUFK�7UHDVXUHU 



,Q�7RXFK�:LQWHU������SDJH��� 

)/((7�85&�35$<(5�&,5&/(�83'$7( 

,W¶V� WHQ�PRQWKV�VLQFH�ZH� ODXQFKHG� WKH�&LUFOH��ZLWK� IRXU�
SHRSOH� FRPPLWWHG� WR� GDLO\� SUD\HU�� UHVSRQGLQJ� WR�
UHTXHVWV� UHFHLYHG�� � 8QIRUWXQDWHO\�� GXH� WR� VLFNQHVV� ZH�
DUH� QRZ� D� 3UD\HU� 7ULDQJOH�� EXW� ZH� KDYH� H[SHULHQFHG�
VHYHUDO�UHDVRQV�IRU�WKDQNV�DQG�SUDLVH�WR�*RG� 

,�KDYH� WULHG� WR�EUHDN�GRZQ� WKH�UHTXHVWV� LQWR�DUHDV��EXW�
VRPH� DUH� IRU� WKH� VDPH� SHRSOH� DQG� VRPH� DUH� IRU� WKH� VDPH� SHUVRQ� ZLWK� D�
GLIIHUHQW�QHHG���7KHUHIRUH�WRWDO�QXPEHUV�DUH�QRW�UHOHYDQW� 

7KHUH�KDYH�EHHQ�VDGQHVVHV�GXH� WR�EHUHDYHPHQW�� DQG�DOO�ZLWKLQ�RXU� FKXUFK�
ZLOO� EH� DZDUH� WKDW� VHYHQ� RI� RXU�PHPEHUV� DUH� QRZ�ZLWK� WKH� /RUG�� �:H� JLYH�
WKDQNV�IRU�ZKDW�WKH\�PHDQ�WR�HDFK�RI�XV�LQGLYLGXDOO\�� �7KHUH�KDYH�DOVR�EHHQ�
ILYH� GHDWKV� RI� SHRSOH� QRW� NQRZQ� WR� XV�� EXW� ZKRVH� UHODWLYHV� RU� IULHQGV� KDYH�
VRXJKW�RXU�VXSSRUW� 

5HTXHVWV�UDQJH�IURP�EDELHV�WKURXJK�WR�RYHU���V��DQG�DUH�QRW�FRQILQHG�WR�WKH�
8.���:H�UHPHPEHU�RXU�3DODQL�IULHQGV��DV�ZHOO�DV�LQGLYLGXDO�SHRSOH�DQG�IDPLOLHV� 

6HYHUDO�RI�WKH�QXPEHUV�LQ�WKH�IROORZLQJ�OLVW�UHSUHVHQW�RQJRLQJ�SUD\HUV� 

 &RYLG�UHODWHG����       $JH�UHODWHG�LVVXHV���� 
 &DQFHU�UHODWHG����       ,PSRUWDQW�OLIH�LVVXHV���� 
 0HQWDO�KHDOWK�����       %HUHDYHPHQW�VXSSRUW���� 
 *HQHUDO�KHDOWK�LVVXHV���� 

,W¶V� VXFK� D� SULYLOHJH� WR� EH� SDUW� RI� EULQJLQJ� SHRSOH� DQG� WKHLU� QHHGV� WR� *RG���
6RPHWLPHV� ZH� IHHO� RYHUZKHOPHG� DQG� XQDEOH� WR� SUD\� RXUVHOYHV�� DQG� WKDW¶V�
ZKHQ�RWKHUV�FDQ�WDNH�RYHU�IRU�XV� 

,� VWUHVV� DJDLQ� WKDW� DOO� UHTXHVWV� DUH� WRWDOO\� FRQILGHQWLDO� DQG� RQO\� VKDUHG� E\�
WHOHSKRQH�RU�FORVHG�:KDWV$SS��QHYHU�E\�HPDLO�RU�LQ�FRPSDQ\���1RWKLQJ�LV�WRR�
VPDOO�RU�WRR�ELJ�IRU�*RG�WR�FRSH�ZLWK��DQG�LI�\RX�QHHG�KHOS�ZLWK�UHOD\LQJ�\RXU�
FRQFHUQ��SOHDVH�SKRQH�PH�RQ�WKH�QXPEHUV�EHORZ� 

$OVR�� LI� \RX� DUH� WKLQNLQJ� WKDW� WKLV� LV� VRPHWKLQJ� \RX�ZRXOG� OLNH� WR�EH� SDUW� RI��
SOHDVH�ULQJ�PH�IRU�D�FKDW� 

0DUJDUHW�7UDFH\��)OHHW�85& 

7HO����������������RU������������� 
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<28�$5(�:+$7�<28�($7" 

)RRG�SOD\V�D�ELJ�SDUW� LQ�RXU�HYHU\GD\� OLYHV�DQG�LQ�RXU�VSHFLDO�WLPHV«�WXUNH\�
DQG� DOO� WKH� WULPPLQJV� DW� &KULVWPDV�� FKRFRODWH� DW� (DVWHU�� FDNH� RQ� \RXU�
ELUWKGD\� 

,�KDYH�ZULWWHQ�EHIRUH�DERXW�WKH�HQYLURQPHQWDO�EHQHILWV�RI�EX\LQJ�IRRG�µSODVWLF�
IUHH¶���/RRVH�IUXLW�DQG�YHJHWDEOHV�DUH�EHWWHU�WKDQ�WKRVH�ZUDSSHG�LQ�SODVWLF��DQG�
RI� FRXUVH� GRQ¶W� IRUJHW� )OHHW� 6FRRS� IRU� KHUEV�� VSLFHV�� FHUHDOV�� GULHG� IUXLW��
FKRFRODWH�� QXWV�� RLOV�� YLQHJDUV�� FOHDQLQJ� SURGXFWV� �WKH� OLVW� VHHPV� QHDUO\�
HQGOHVV����7KH\�DUH�VWLOO�RSHQ�GXULQJ� ORFNGRZQ��VR�ZK\�QRW�FKHFN�WKHP�RXW�LI�
\RX� KDYHQ¶W� EHHQ� LQ� \HW�� RU� IROORZ� WKHLU�)DFHERRN�SDJH� WR� OHDUQ�PRUH�DERXW�
WKHP" 

7KH� %%&� VKRZ� +RUL]RQ� UHFHQWO\� EURDGFDVW� D� SURJUDPPH� IRFXVLQJ� RQ� WKH�
FDUERQ�IRRWSULQW�RI�IRRG���(QWLWOHG�)HDVW�WR�6DYH�WKH�3ODQHW¶�LW�DOORZHG�FHOHEULW\�
JXHVWV�WR�FKRRVH�GLVKHV�IURP�D�WKUHH�FRXUVH�PHQX���7KH\�ZHUH�IUHH�WR�FKRRVH�
ZKDW�WKH\�ZDQWHG��EXW�ZHUH�VFRUHG�RQ�WKH�FDUERQ�IRRWSULQW�RI�WKH�LQJUHGLHQWV���
7KHUH� ZDV� D� FOHDU� ZLQQHU� DW� WKH� HQG�� GHVSLWH� VRPH� VXUSULVLQJ� DQG� H\H�
RSHQLQJ�UHVXOWV���,W�LV�VWLOO�DYDLODEOH�RQ�L3OD\HU��DQG�ZHOO�ZRUWK�D�ZDWFK� 

6R�ZKDW�PLJKW�ZH�FKRRVH� WR�SXW�RQ�RXU�SODWHV�DQG� LQWR�RXU�ERGLHV� WKDW� DUH�
EHWWHU� FKRLFHV� IRU� WKH� HQYLURQPHQW"� � 2QH� RI� WKH� NH\� ZRUGV� LV� µORFDO¶�� � %X\�
%ULWLVK� LI�\RX�FDQ��DQG�EX\� LQ�VHDVRQ�� �7U\�WR�DYRLG�IUHVK�IRRGV�WKDW�PXVW�EH�
IORZQ�LQ��W\SLFDOO\�IRRG�OLNH�VRIW�IUXLW�WKDW�ZRXOG�JR�RII�LI�QRW�IORZQ�KHUH�TXLFNO\���
)RRGV� WKDW� FDQ� EH� VKLSSHG� DUH� D� EHWWHU� FKRLFH� DV� WKH\� ZLOO� KDYH� D� ORZHU�
FDUERQ�IRRWSULQW���)UXLW�DQG�YHJ�ER[�VFKHPHV�RIWHQ�FKDPSLRQ�ORFDO�SURGXFH� 

7KH� SURGXFWLRQ� RI� PHDW� LV� DQRWKHU� KXJH�
VRXUFH�RI� FDUERQ�� � ,� UHFHQWO\� UHDG� WKDW� µ(YHU\�
WLPH�\RX�FKRRVH�D�YHJJLH�EXUJHU�RYHU�D�EHHI�
EXUJHU� \RX� DUH� XVLQJ� ��-���� OHVV� ZDWHU�� 
���� OHVV� ODQG� DQG� FDXVLQJ� ���� IHZHU�
HPLVVLRQV�¶� �81� HQYLURQPHQW� SURJUDPPH����
,¶P� QRW� VXJJHVWLQJ� WKDW� HYHU\RQH� VKRXOG�
EHFRPH�YHJHWDULDQ�RU�YHJDQ�� �7KDW� LV�QRW� WKH�
DQVZHU�� IRU� D� YDULHW\� RI� UHDVRQV�� � +RZHYHU��

WKH�EHVW�RSWLRQV�ZRXOG�EH�WR�EX\�ORFDO��%ULWLVK�PHDW��DV�GHPDQG�IRU�EHHI�IURP�
VRPH� SDUWV� RI� WKH� ZRUOG� LV� GULYLQJ� GHIRUHVWDWLRQ� LQ� RUGHU� WR� PDNH� FDWWOH�
UDQFKHV�� �7\SLFDOO\�� WKH� ODUJHU� WKH�DQLPDO�� WKH�JUHDWHU� LWV�FDUERQ�IRRWSULQW��VR�
SRXOWU\� LV�D�EHWWHU�RSWLRQ�WKDQ�UHG�PHDW���3HUKDSV�EX\�D� OLWWOH� OHVV��EXW�EHWWHU�
TXDOLW\� PHDW�� RU� UHGXFH� WKH� DPRXQW� LQ� D� UHFLSH�� ZKLOVW� LQFUHDVLQJ� WKH�
YHJHWDEOHV�� �$V�D� IDPLO\�ZH�VWDUWHG� WR�H[SORUH�DQG� WHVW�RXW�PRUH�YHJHWDULDQ�
UHFLSHV�D� IHZ�\HDUV�DJR��DQG�QRZ�W\SLFDOO\�KDYH�EHWZHHQ���DQG���PHDWOHVV�
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GLQQHUV�D�ZHHN���)RU�PH�SHUVRQDOO\��RXW�RI����PHDOV�D�ZHHN��RQO\���RU���PLJKW�
KDYH�PHDW�RU�ILVK�� �7KLV�KDV�EHHQ�D�JUDGXDO�SURFHVV«�VRPH�SHRSOH�FKRRVH�
RQH�GD\�RI�WKH�ZHHN�WR�JR�PHDW�IUHH��HJ�µ0HDWOHVV�0RQGD\V¶� 

6LPLODUO\��GDLU\�SURGXFWV�KDYH�TXLWH�D�KLJK�FDUERQ�IRRWSULQW��DV�WKH\�FRPH�IURP�
FRZV���6RIWHU�FKHHVHV�KDYH�OHVV�FDURQ�IRRWSULQW�WKDQ�KDUG�FKHHVHV��DQG�LI�\RX�
WU\�WR�UHGXFH�WKH�TXDQWLW\�LQ�D�UHFLSH�RU�XVH�FKHHVH�OHVV�IUHTXHQWO\��WKLV�ZLOO�DOO�
KDYH�D�SRVLWLYH�LPSDFW�RQ�\RXU�RZQ�FDUERQ�IRRWSULQW���%\�UHGXFLQJ�KRZ�RIWHQ�,�
HDW�FKHHVH��LW�KDV�EHFRPH�D�UHDO�WUHDW�ZKHQ�,�GR�KDYH�LW� 

+RZ�GR�\RX�IDUH�ZKHQ�LW�FRPHV�WR�\RXU�GLHWDU\�FDUERQ�IRRWSULQW"��3HUKDSV�WKH�
LGHDV�PHQWLRQHG�KHUH�ZLOO�JLYH� \RX� IRRG� IRU� WKRXJKW"� �:H�FDQ�DOO� WDNH�VPDOO�
VWHSV�WR�LPSURYH��EXW�ZH�PXVW�NHHS�VWULYLQJ�WR�PDNH�WKRVH�LPSURYHPHQWV�IRU�
WKH�VDNH�RI�RXU�SODQHW���%RQ�DSSHWLW� 

*UDFH�%DJVKDZ��)OHHW�85& 

%($&21�+,//�$1'�(&2�&+85&+ 

9HU\�IHZ�SHRSOH�QRZ�GLVSXWH�WKDW� WKH�VWDELOLW\�DQG�KHDOWK�RI�*RG¶V�HDUWK�DUH�
XQGHU� WKUHDW� IURP�KXPDQ�DFWLYLW\� LQ�PDQ\�ZD\V��JUHHQKRXVH�JDV�HPLVVLRQV��
SUHVVXUH�RQ�QDWXUH��H[SORLWDWLRQ�RI�QDWXUDO�UHVRXUFHV��H[FHVVLYH�FRQVXPSWLRQ�
LQ�VRPH�FRXQWULHV��H[SORLWDWLRQ�DQG�WKH�GHVSHUDWH�PHDVXUHV�ZKLFK�IROORZ�IURP�
H[WUHPH�SRYHUW\� LQ� RWKHUV��� � 7KH�85&�� DORQJ�ZLWK� RWKHU� FKXUFKHV�� GHSORUHV�
WKLV� VWDWH� RI� DIIDLUV� DQG� H[KRUWV� &KULVWLDQV� DQG� VHFXODU� LQVWLWXWLRQV� WR� WDNH�
ZKDWHYHU�PHDVXUHV�DUH�SRVVLEOH�WR�UHYHUVH�WKLV�WUHQG�DQG�WDNH�SURSHU�FDUH�RI�
*RG¶V�HDUWK� 

,Q������$�5RFKD��DQ�LQWHUQDWLRQDO�FKDULW\�SUHVHQW�
LQ�RYHU� WZHQW\�FRXQWULHV��HVWDEOLVKHG�(FR�&KXUFK�
�KWWSV���HFRFKXUFK�DURFKD�RUJ�XN���WR�DVVLVW�FKXUFKHV�
WR� WDNH�VWRFN�RI� WKHLU�HQYLURQPHQWDO� LPSDFWV��DQG�
WR�DGYLVH�WKHP�RQ�LPSDFW�UHGXFWLRQ�DQG�µJUHHQLQJ�
VWHSV¶�DSSURSULDWH� WR� WKHLU� FLUFXPVWDQFHV�� �7KLV� LW�
GRHV� LQ� WKH� ILUVW� LQVWDQFH� E\� LQYLWLQJ� FKXUFKHV� WR�
FRPSOHWH� RQOLQH� VXUYH\V� ZLWK� D� WRWDO� RI� ���
TXHVWLRQV� XQGHU� ILYH� KHDGLQJV�� :RUVKLS��
%XLOGLQJV�� /DQG��&RPPXQLW\�*OREDO�(QJDJHPHQW��
DQG� /LIHVW\OH�� � ,Q� ����� ZH� DW� %HDFRQ� +LOO� KDG� D�
VKRW�DW�FRPSOHWLQJ�WKH�(FR�&KXUFK�VXUYH\��EXW�RQ�
WKH�EDVLV�RI�RXU�VFRUH�IHOW�WKDW�ZH�KDG�QR�FKDQFH�
RI� DQ� µDZDUG¶� DW� WKDW� WLPH�� � 6LQFH� WKHQ� ZH� KDYH�
ZRUNHG�WRZDUGV�SXWWLQJ�PRUH�WLFNV�LQ�ER[HV�DQG�LQ�
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2FWREHU������PDGH�D� IRUPDO� VXUYH\�VXEPLVVLRQ� WR�(FR�&KXUFK�� �:H�ZHUH�
VXUSULVHG�WR�KHDU�EDFN�WKDW�ZH�KDG�UHFHLYHG�D�%URQ]H�$ZDUG� 

7R�UHFHLYH�D�%URQ]H�$ZDUG�D�FKXUFK�KDV�WR�EH�DW�OHDVW�DW�%URQ]H�OHYHO�LQ�DOO�
RI�WKH�ILYH�KHDGLQJV��KRZHYHU��WKH�%URQ]H�µSDVV�PDUN¶�LV�RQO\�������,�VXVSHFW�
WKDW�(FR�&KXUFK�VHWV� WKH�EDU�TXLWH� ORZ�WR�JLYH�PD[LPXP�HQFRXUDJHPHQW� WR�
FKXUFKHV�WR�WU\�WR�EHFRPH�JUHHQHU�DQG�JR�IRU�WKH�QH[W�JUDGH��ZKLFK�WKH\�VHW�
D� ORW� KLJKHU�� � 7KH� µSDVV� PDUN¶� IRU� D� 6LOYHU� $ZDUG� LV� ����� DQG� IRU� D� *ROG�
$ZDUG�LW�LV����� 

6RPH�PD\�WKLQN�WKLV�ZKROH�SURFHGXUH�VRXQGV�OLNH�D�WLPH-
FRQVXPLQJ�H[HUFLVH� LQ�YLUWXH�VLJQDOOLQJ�� �+RZHYHU��ZKHQ�
LW� FRPHV�GRZQ� WR�EUDVV� WDFNV��DWWHPSWV� WR�GHDO�ZLWK� WKH�
JOREDO� HQYLURQPHQWDO� FULVLV� GHSHQG� DV� PXFK� RQ� VPDOO��
SRVLWLYH�FKDQJHV�LQ�LQGLYLGXDOV¶�RXWORRN�DQG�EHKDYLRXU�DV�
WKH\�GR�RQ�WKH�SROLFLHV�RI�FRUSRUDWLRQV�DQG�JRYHUQPHQWV� 

,Q� WKH� FRQWH[W� RI� FKXUFK� OLIH� DQG� SURSHUW\�� VRPH�
UHGXFWLRQV� LQ� HQYLURQPHQWDO� LPSDFW� DUH� D� PDWWHU� RI�
FRPPRQ� VHQVH—IRU� LQVWDQFH�� ZKR� ZRXOGQ¶W� UHSODFH� D� ERLOHU� ZLWK� WKH�PRVW�
HIILFLHQW� DYDLODEOH�� RU� SXW� LQVXODWLRQ� LQ� D� ORIW"� � +RZHYHU� DW� %HDFRQ� +LOO� ZH�
KDYH�IRXQG�WKDW�SDUWLFLSDWLQJ�LQ�WKH�(FR�&KXUFK�SURFHVV�KDV�EURXJKW�WR�PLQG�
FKDQJHV� ZKLFK� RWKHUZLVH� ZH� PLJKW� QRW� KDYH� FRQVLGHUHG—LQVWDOODWLRQ� RI� D�
FRPSRVWHU� DQG� ELUG� ER[HV� LQ� RXU� JDUGHQ�� D� IRFXV� RQ� µFUHDWLRQ� WLPH¶� LQ�
ZRUVKLS�� UHF\FOLQJ�� �$QG�QRZ—ZLWK� WKRXJKWV�RI�JDLQLQJ�D�6LOYHU�$ZDUG—ZH�
DUH�LQ�WKH�SURFHVV�RI�PDNLQJ�IXUWKHU�FKDQJHV��LQVWDOODWLRQ�RI�ZDWHU�EXWWV�DQG�D�
ZLOGIORZHU� SDWFK� LQ� WKH� JDUGHQ�� VZLWFKLQJ� WR� SXUFKDVLQJ� LWHPV� PDGH� IURP�
UHF\FOHG� PDWHULDOV�� SDUWLFLSDWLRQ� LQ� WKH� :RUOG� :LOGOLIH� )XQG¶V� (DUWK� +RXU��
LQYROYHPHQW�ZLWK�7UDQVLWLRQ�+DVOHPHUH��UHF\FOLQJ�RI�WRROV�HWF� 

:H�NQRZ�IURP� OLVWHQLQJ� WR�QHZV�SURJUDPPHV�DQG�UHDGLQJ�QHZVSDSHUV� WKDW�
DFKLHYLQJ� 1HW� =HUR� &DUERQ� (PLVVLRQV� DQG� WKH� UHVWRUDWLRQ� RI� QDWXUDO�
HFRV\VWHPV�QDWLRQDOO\�ZLOO� UHTXLUH�PDVVLYH�FDSLWDO� LQYHVWPHQW�� �$W� D� FKXUFK�
OHYHO�� PDMRU� FKDQJHV� WR� D� EXLOGLQJ¶V� IDEULF� LV� EH\RQG� WKH� PHDQV� RI� PRVW�
FRQJUHJDWLRQV�� HVSHFLDOO\� LQ� WKHVH� &RYLG� WLPHV�� � +RZHYHU� QRW� DOO� SRVLWLYH�
SUDFWLFDO� VWHSV� DUH� H[SHQVLYH�� %HDFRQ� +LOO¶V� µVHQVRU\� JDUGHQ¶� ZDV� FUHDWHG�
IURP� UHF\FOHG�PDWHULDOV� DFTXLUHG� YLD�)UHHF\FOH��*XPWUHH� DQG� GRQDWLRQV� E\�
PHPEHUV� RI� WKH� FRQJUHJDWLRQ�� � $OVR�� EHDU� LQ� PLQG� WKDW� RWKHU� LVVXHV� DUH�
LPSRUWDQW� WRR�� IRU� LQVWDQFH�� FRQWHQW� RI� ZRUVKLS�� JURXS� GLVFXVVLRQ�� UHODWLRQV�
ZLWK� FRPPXQLW\� JURXSV�� SDUWLFLSDWLRQ� LQ� HQYLURQPHQWDO� FDPSDLJQV� DQG�
FRQVLGHUDWLRQ�RI�RQH¶V�RZQ�OLIHVW\OH� 

µ$�PDUFK�RI�D�WKRXVDQG�PLOHV�EHJLQV�ZLWK�D�VLQJOH�VWHS«¶ 

+XJK�/H�)DQX��6HFUHWDU\��%HDFRQ�+LOO�85& 
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7KRX�NQRZHVW�EHWWHU�WKDQ�,�NQRZ�P\VHOI�WKDW�,�DP�JURZLQJ�ROGHU�DQG�ZLOO�
VRPH�GD\�EH�ROG�� �.HHS�PH� IURP�WKH� IDWDO�KDELW�RI� WKLQNLQJ� ,�PXVW�VD\�
VRPHWKLQJ�RQ�HYHU\�VXEMHFW�DQG�RQ�HYHU\�RFFDVLRQ�� �5HOHDVH�PH� IURP�
FUDYLQJ� WR�VWUDLJKWHQ�RXW�HYHU\ERG\¶V�DIIDLUV�� �0DNH�PH� WKRXJKWIXO��EXW�
QRW� PRRG\�� KHOSIXO�� EXW� QRW� ERVV\�� �:LWK� P\� YDVW� VWRUH� RI� ZLVGRP�� LW�
VHHPV�D�SLW\�QRW�WR�XVH�LW�DOO��EXW�7KRX�NQRZHVW�/RUG��WKDW�,�ZDQW�D�IHZ�
IULHQGV�DW�WKH�HQG� 

.HHS�P\�PLQG�IUHH�IURP�WKH�UHFLWDO�RI�HQGOHVV�GHWDLOV��JLYH�PH�ZLQJV�WR�
JHW� WR� WKH� SRLQW�� � 6HDO� P\� OLSV� RQ� P\� DFKHV� DQG� SDLQV�� � 7KH\� DUH�
LQFUHDVLQJ�� DQG� ORYH� RI� UHKHDUVLQJ� WKHP� LV� EHFRPLQJ� VZHHWHU� DV� WKH�
\HDUV� JR� E\�� � ,� GDUH� QRW� DVN� IRU� JUDFH� HQRXJK� WR� HQMR\� WKH� WDOHV� RI�
RWKHUV¶�SDLQV��EXW�KHOS�PH�WR�HQGXUH�WKHP�ZLWK�SDWLHQFH� 

,� GDUH� QRW�DVN� IRU� LPSURYHG�PHPRU\��EXW� IRU�D�JURZLQJ� KXPLOLW\� DQG�D�
OHVVHQLQJ� FRFNVXUHQHVV� ZKHQ� P\� PHPRU\� VHHPV� WR� FODVK� ZLWK� WKH�
PHPRULHV�RI�RWKHUV�� �7HDFK�PH� WKH�JORULRXV� OHVVRQ� WKDW�RFFDVLRQDOO\� ,�
PD\�EH�PLVWDNHQ� 

.HHS�PH�UHDVRQDEO\�VZHHW��,�GR�QRW�ZDQW�WR�EH�D�6DLQW—VRPH�RI�WKHP�
DUH�VR�KDUG� WR� OLYH�ZLWK—EXW�D�VRXU�ROG�SHUVRQ� LV�RQH�RI� WKH�FURZQLQJ�
ZRUNV�RI�WKH�GHYLO���*LYH�PH�WKH�DELOLW\�WR�VHH�JRRG�WKLQJV�LQ�XQH[SHFWHG�
SODFHV�� DQG� WDOHQWV� LQ� XQH[SHFWHG� SHRSOH�� � $QG� JLYH�PH��2� /RUG�� WKH�
JUDFH�WR�WHOO�WKHP�VR� 

$PHQ 

$XWKRU�XQNQRZQ 

620(�:25'6�72�7+,1.�$%287 

0DQ\�ZLOO� EH� IDPLOLDU�ZLWK� WKH� ��WK� FHQWXU\�1XQ¶V� SUD\HU�ZKLFK� LV� UHSULQWHG�
EHORZ���(YHQ�WKRXJK�LW�LV�XQOLNHO\�WR�KDYH�RULJLQDWHG�IURP�WKH���WK�FHQWXU\��LW�
FRQWDLQV�VRPH�SHUWLQHQW�DQG�ZLVH�VHQWLPHQWV�ZH�ZRXOG�DOO�GR�ZHOO�WR�SRQGHU� 

,W� KDV� DOVR� LQVSLUHG� D� PHPEHU� RI� RQH� RI� RXU� FRQJUHJDWLRQV� WR� SURGXFH� D�
SHUVRQDO�YHUVLRQ���:RXOG�DQ\RQH�HOVH�OLNH�WR�WDNH�XS�WKH�FKDOOHQJH�WR�GR�WKH�
VDPH"��3OHDVH�OHW�PH�NQRZ�LI�\RX�GR� 

&KULVWLQH�*LEERQV��(GLWRU 



,Q�7RXFK�:LQWHU������SDJH��� 

��VW�&(1785<�$¶181¶<0286�35$<(5 

/25'� 
<RX� NQRZ� EHWWHU� WKDQ� ,�� WKDW� ,� DP� QRW� ROG� E\� WRGD\¶V� VWDQGDUGV�� � %XW�
VRPH�GD\V�,�GR�IHHO�LW���,�XVHG�WR�KDYH�D�YLHZ�RQ�HYHU\�WRSLF��EXW�QRZ�,�
GRQ¶W� WKLQN�P\� LGHDV�DUH�YHU\�SDODWDEOH��VR�XQOHVV�DVNHG�� ,� WU\� WR�NHHS�
TXLHW� 

,� KDYH�P\�RZQ� WKRXJKWV�DERXW�KRZ�RWKHUV�PLJKW� OHVVHQ� WKHLU�ZRUULHV��
EXW�WU\�QRW�WR�LPSRVH�WKHP�XQLQYLWHG���6RPHWLPHV�P\�SDWLHQFH�UXQV�RXW��
DQG�,�VXUSULVH�SHRSOH�E\�D�VXGGHQ�RXWEXUVW�RI�XQDVNHG�IRU�VXJJHVWLRQV���
,�KRSH�,�KDYH�D�IHZ�UHPDLQLQJ�IULHQGV� 

,� SUHIHU� WR� JHW� VWUDLJKW� WR� WKH� SRLQW�� ZKLFK� VHHPV� WR� EHZLOGHU�� LI� QRW�
XSVHW��VRPH�IRON—HVSHFLDOO\�LI�WKH\�DUH�QRW�DZDUH�RI�P\�SUHFHGLQJ�ELDV�
DQG�WKRXJKW�SURFHVVHV� 

,I�P\�DUWKULWLV� LV�KDYLQJ�D�EDG�GD\� LW� LV� OLNHO\� WKDW�P\� WROHUDQFH� OHYHO� LV�
ORZ��ZKLFK� LV�QRW� WKH�YDOLG�H[FXVH� WKDW� ,�KRSH� LW�PLJKW�EH�� � ,� WU\�QRW� WR�
FRPSDUH� RWKHUV¶� DFKHV� DQG� SDLQV� ZLWK� P\� RZQ�� DV� HYHU\RQH¶V� SDLQ�
WKUHVKROG�LV�GLIIHUHQW���7KDQN�\RX�IRU�WKH�JUDFH�RI�WKDW�UHDOLVDWLRQ� 

0HPRU\�LV�VXFK�D�YDULDEOH�FRPPRGLW\���,I�,¶P�QRW�VXUH��KHOS�PH�WR�NHHS�
P\� OLSV� VHDOHG�� DQG� VRPHWLPHV� HYHQ�ZKHQ� ,¶P� VXUH� ,¶P� VXUH�� � ,W¶V� VR�
KDUG�WR�EH�ZURQJ� 

,�GRQ¶W�ZDQW�WR�EH�VZHHW��VZHHW�FDQ�EH�VXFURVH��V\UXS\�DQG�
FOR\LQJ—EXW� ,�ZRXOG� OLNH� WR�EH�D�6DLQW�� LI� WKDW¶V�SRVVLEOH� LQ�
WKLV� OLIH�� �/HVV� LQWURVSHFWLRQ�DQG�PRUH� ORRNLQJ�WR�\RX��/RUG��
ILQGLQJ�\RX�LQ�ELUGVRQJ��WKH�VFHQW�RI�D�K\DFLQWK��ZLQG�LQ�WKH�
WUHHV���$QG�LQ�WKH�ORYH�DQG�FDUH�RI�IDPLO\�DQG�IULHQGV� 

)RU�WKHVH�DQG�DOO�\RXU�EOHVVLQJV��,�JLYH�\RX�WKDQNV��2�/RUG� 

$PHQ 

$XWKRU�NQRZQ�RQO\�WR�WKH�(GLWRU 
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/RRNLQJ�DKHDG� WR�0D\��ZH�ZLOO�DJDLQ�EH�KROGLQJ�
RXU� DQQXDO� SODQW� VDOH� RQ-OLQH�� �:H� GLG� WKLV� ODVW�

\HDU�DQG� LW�ZDV�D�JUHDW�VXFFHVV��SHRSOH�ZHUH�YHU\�JHQHURXV�ZLWK�WKHLU�
GRQDWLRQV�IRU� WKHLU�SXUFKDVHV�VDOHV�� �3ODQWV� IRU�VDOH—ERWK�IORZHUV�DQG�
YHJHWDEOHV—ZHUH�FLUFXODWHG�RQ-OLQH��DV�ZHUH�DSSHDOV�IURP�SURVSHFWLYH�
EX\HUV���7KHQ�LQWHUHVWHG�SDUWLHV�PDGH�FRQWDFW�ZLWK�HDFK�RWKHU���,W�ZRUNHG�
VR�ZHOO�WKDW�ZH�DUH�HQFRXUDJHG�WR�LW�DJDLQ�WKLV�\HDU� 

,I�\RX�DUH�LQWHUHVWHG�LQ�VHOOLQJ�RU�EX\LQJ�VRPH�SODQWV��SOHDVH�FRQWDFW�RQH�
RI�XV�DQG�ZH�FDQ�JLYH�\RX�GHWDLOV�RI�RXU�FHQWUDO�FRRUGLQDWRU� 

+DSS\�JDUGHQLQJ� 

/LQGD�6WRUH\����������������	�/L]�0F&OXQH�����������������)OHHW�85& 

67�9$/(17,1(6�'$<—'LG�\RX�NQRZ" 

7KLV� PRQWK� ZH� FHOHEUDWH� 6W� 9DOHQWLQH¶V� 'D\� ZKLFK��
PDQ\�EHOLHYH��ZDV�QDPHG�DIWHU�RQH�RU�PRUH�&KULVWLDQ�
PDUW\UV� DQG� ZDV� HVWDEOLVKHG� E\� 3RSH� *HODVLXV� �� LQ�
����$'�� �9DOHQWLQH�RI�5RPH�ZDV�PDUW\UHG�DERXW������
DQG�WKLV�GD\�XVXDOO\�µEHORQJV¶�WR�KLP� 

· 7KH�ILUVW�UHFRUGHG�DVVRFLDWLRQ�RI�9DOHQWLQH�'D\�ZLWK�
URPDQWLF� ORYH� ������� LV� IURP�*HRIIUH\�&KDXFHU�� �+H�ZURWH�� µ)RU� WKLV�
ZDV�6DLQW�9DOHQWLQH¶V�'D\��ZKHQ�HYHU\�ELUG�FRPHWK�WKHUH� WR�FKRRVH�
KLV�PDWH¶���7KLV�SRHP�ZDV�ZULWWHQ�LQ�KRQRXU�RI�WKH�ILUVW�DQQLYHUVDU\�RI�
WKH�HQJDJHPHQW�RI�.LQJ�5LFKDUG�,,�RI�(QJODQG�WR�$QQH�RI�%RKHPLD��� 

· 9DOHQWLQH�LV�DOVR�UHIHUUHG�WR�E\�2SKHOLD�LQ�+DPOHW������—������ 

7RPRUURZ�LV�6W�9DOHQWLQH¶V�GD\ 
$OO�LQ�WKH�PRUQLQJ�EHWLPH 
$QG�,�D�PDLG�DW�\RXU�ZLQGRZ 
7R�EH�\RXU�9DOHQWLQH� 

· +RZHYHU�WKH�ILUVW�PRGHUQ�PHQWLRQ�RI�9DOHQWLQH¶V�'D\�LV�WR�EH�IRXQG�LQ�
D�FROOHFWLRQ�RI�(QJOLVK�QXUVHU\�UK\PHV�������� 

7KH�URVH�LV�UHG��WKH�YLROHW¶V�EOXH 
7KH�KRQH\¶V�VZHHW��DQG�VR�DUH�\RX� 
7KRX�DUH�P\�ORYH�DQG�,�DP�WKLQH 
,�GUHZ�WKHH�WR�P\�9DOHQWLQH� 

KWWSV���ZZZ�SDULVKSXPS�FR�XN 
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81/2&.��6WLOO�2SHQLQJ�
'RRUV� 

,�KDYH�UHFHQWO\�UHFHLYHG�D������
XSGDWH� IURP� 81/2&.�� ZKLFK� ,�

RSHQHG� ZLWK� D� VOLJKW� VHQVH� RI� GRRP� DQG� GHVSRQGHQF\�� � $OO� XQIRXQGHG���
%HFDXVH�GHVSLWH�WKH�SDQGHPLF�GLIILFXOWLHV�NQRZQ�WR�XV�DOO�WKH\��EHLQJ�D�YHU\�
VPDOO��WRWDOO\�*RG-GHSHQGHQW�FKDULW\��DUH�IXOO�RI�JUDWLWXGH�DQG�RSWLPLVP� 

0RVW�RI� WKH�DOZD\V�SDUW-WLPH�VWDII�KDYH�EHHQ�IXUORXJKHG�� LQ�DQ�DUHD�RI� µWKH�
QRUWK¶�WKDW�KDV�EHHQ�VXEMHFWHG�WR�PRUH�ORFNGRZQ�DQG�GHSULYDWLRQ�WKDQ�ZH¶YH�
H[SHULHQFHG�LQ�)OHHW���,Q�DGGLWLRQ�WKH\�KDG�WR�YDFDWH�WKHLU�RIILFH�LQ�6KHIILHOG��
IRU�SHUIHFWO\�YDOLG�UHDVRQV��DQG�PRYH�WR�µ6KLORK¶�LQ�5RWKHUKDP���,W¶V�DERXW����
PLOHV�DZD\��EXW�DV�VWDII�DUH�PDLQO\�ZRUNLQJ�IURP�KRPH�WKDW�LPSDFW�KDV�\HW�WR�
KDSSHQ�� � µ6KLORK¶� LV� D� ORFDO� FKDULW\� IRU� WKH� KRPHOHVV�ZKR� ZHUH� DEOH� WR� OHW�
RIILFH�VSDFH�WR�81/2&.—PXWXDOO\�EHQHILFLDO� 

)LQDQFLDOO\��WKH\�DUH�IXOO�RI�SUDLVH���7KH������ZDON��ZKLFK�REYLRXVO\�FRXOGQ¶W�
KDSSHQ�DV�SODQQHG��UDLVHG�RYHU�����RI�WKH�XVXDO�DQQXDO�ZDON�LQFRPH—RYHU�
����������$QG�WKDW�ZDV�IRU�D�JXLGHG�YLUWXDO�ZDON� 

$QRWKHU�LV�EHLQJ�SODQQHG�IRU�WKLV�$SULO��DYDLODEOH�RQ�OLQH�IURP�WKH���WK���,W�FDQ�
EH�DFFHVVHG��DORQJ�ZLWK�XSGDWHV�RQ�DOO�WKH�RXWUHDFK�ZRUN�WKDW�FRQWLQXHV��RQ�
ZZZ�XQORFN-XUEDQ�RUJ�XN�� ,I� LW¶V�SRVVLEOH� WR�DFWXDOO\�ZDON� WKH�ZDON� LW�ZLOO�EH�
RQ���WK�$SULO� 

7KDQN� \RX� IRU� WKH� LQWHUHVW�DQG�VXSSRUW� VKRZQ�E\� IHOORZ�PHPEHUV�DW�)OHHW�
85&���,W¶V�JRRG�WR�EH�DEOH�WR�VXSSRUW�WKRVH�ZKR�DQVZHU�*RG¶V�FDOO�WR�OLYH�DV�
-HVXV�GLG��UHDFKLQJ�RXW�WR�SHRSOH�ODUJHO\�LJQRUHG�DQG�RQ�WKH�PDUJLQV���,I�LVQ¶W�
RXU�FDOOLQJ��PD\EH�ZH�FDQ�EH�SDUW�RI�WKH�HQDEOLQJ�E\�RXU�JLYLQJ� 

0DUJDUHW�7UDFH\ 

>'R�\RX�VXSSRUW�D�VPDOO��OHVV�ZHOO�NQRZQ�FKDULW\�WKDW�LV�LPSRUWDQW�WR�\RX"��,I�
VR��GR�OHW�PH�NQRZ�DERXW�LW�VR�WKDW�ZH�FDQ�UDLVH�DZDUHQHVV�RI�LW�LQ�D�UHJXODU�
&KDULW\�6SRWOLJKW�VHFWLRQ—(GLWRU@ 

,WHPV�IRU�WKH�6SULQJ�LVVXH�RI�,Q�7RXFK��$SULO—0D\��VKRXOG�EH� 
ZLWK�WKH�HGLWRU��&KULVWLQH�*LEERQV�E\�6XQGD\���VW�0DUFK 

�FKULVWLQH�JLEERQV#EHHFK-ULGH�FR�XN�� 
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