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EDITORIAL 
$V�\RX�ZLOO�KDYH�UHDG�LQ�WKH�OLQN��,�DQQRXQFHG�DW�WKH�$*0�WKDW�,�ZDV�JLYLQJ�
QRWLFH�WKDW�,�ZLOO�UHWLUH�IURP�EHLQJ�HGLWRU�RI�WKLV�PDJD]LQH�DW�WKH�HQG�RI�WKLV�
\HDU��'HFHPEHU������ZLOO�EH�WKH�ODVW�PDJD]LQH�WKDW�,�ZLOO�SURGXFH��,W�LV�QRZ�
���\HDUV�VLQFH�,�WRRN�RYHU�WKH�UROH�RI�HGLWRU��MXVW�EHIRUH�'DYLG�$WNLQV�EHFDPH�
WKH� LQFXPEHQW� RI�$OO� 6DLQWV�� DQG� ,� WKLQN� LW� LV� QRZ� WLPH� IRU� VRPHRQH�ZLWK�
IUHVK�LGHDV�WR�WDNH�FKDUJH� 

,I�\RX�WKLQN�\RX�FRXOG�DQVZHU�WKH�FKDOOHQJH�WKHQ�SOHDVH�VSHDN�WR�PH��,�ZLOO�
RI�FRXUVH��JLYH�\RX�DQ\�KHOS�RU�DGYLFH�\RX�PLJKW�UHTXLUH�WR�JHW�\RX�VWDUWHG��
6R��LI�\RX�UHTXLUH�DQ\�IXUWKHU�LQIRUPDWLRQ�DV�WR�ZKDW�LV�UHTXLUHG�SOHDVH�VSHDN�
WR�PH� 

,I�QR�RQH�FRPHV� IRUZDUG� WR� WDNH�RYHU� WKLV� UROH�� WKHQ�'HFHPEHU�ZLOO�EH� WKH�
ODVW�µ$OO�6DLQWV¶�1HZV�¶ 
3HWHU�&ODUN 

 
 
 
,�ZULWH�WKLV�DUWLFOH�MXVW�D�IHZ�GD\V�EHIRUH�$VFHQVLRQ�'D\���:LWKLQ�D�ZHHN�RU�
VR�IROORZLQJ�$VFHQVLRQ�'D\�ZH�ZLOO�EH�FHOHEUDWLQJ� WKH�3ODWLQXP�-XELOHH�RI�
+HU�0DMHVW\�4XHHQ�(OL]DEHWK�,,� 
,W�LV��DSSURSULDWH��WKHUHIRUH��WR�ZULWH�D�IHZ�ZRUGV�WR�FHOHEUDWH�WKLV�RFFDVLRQ�DV�
ZH�ORRN�EDFN�RYHU����\HDUV�RI�UHLJQ�DQG�VHUYLFH��7KH�4XHHQ¶V�VHUYLFH�WR�RXU�
QDWLRQ��LQ�VWDWH��FKDULW\�ZRUN��GLSORPDF\�DQG�&RPPRQZHDOWK�VXSSRUW��DQG�E\�
EHLQJ�D�IL[HG�SRLQW�LQ�DQ�HYHU-FKDQJLQJ�ZRUOG��LV�VRPHWKLQJ�LW�LV�WRR�HDV\�WR�
RYHUORRN�RU�WDNH�IRU�JUDQWHG��7KLV�3ODWLQXP�-XELOHH�LV�DQ�RSSRUWXQLW\�IRU�WKH�
QDWLRQ� DQG� WKH�ZRUOG� WR� VD\� µWKDQN� \RX¶� IRU� DOO� VKH�KDV� GRQH� DQG� SUHVLGHG�
RYHU��DW�KRPH�DQG�DEURDG�� 
)RU� VKH�KDV�QRW�RQO\�KHOG� WKH� WLWOHV�RI�'HIHQGHU�RI� WKH�)DLWK� DQG�6XSUHPH�
*RYHUQRU� RI� WKH� &KXUFK� RI� (QJODQG�� LW� LV� FOHDU� WKDW� VKH� KDV� WDNHQ� KHU�
VRYHUHLJQW\�DV�D�YRFDWLRQ�–�D�FDOOLQJ�WR�VHUYH�DQG�OHDG� 
6KH� KDV� VSRNHQ� WR� WKH� ZRUOG� RI� IDLWK� HYHU\� &KULVWPDV�� DQG�� XQLTXHO\� DW�
(DVWHU�GXULQJ�WKH�SDQGHPLF��ZLWK�ZHOO-FKRVHQ��FDULQJ�DQG�LQVLJKWIXO�ZRUGV�RI�
FRPIRUW�� MR\� DQG� HQFRXUDJHPHQW�� JURXQGHG� LQ� KHU� IDLWK� RI� -HVXV� &KULVW���
4XHHQ�(OL]DEHWK� LV� D� UHPDUNDEOH�ZRPDQ� RI� IDLWK�� DQ� H[DPSOH� WR� VR�PDQ\��
ZKRVH� VHUYLFH� DQG� FRPPLWPHQW� LV� ZRUWK\� RI� JUHDW� FHOHEUDWLRQ� DQG�
WKDQNVJLYLQJ��7KH�4XHHQ¶V�IDLWK�LV�JURXQGHG�LQ�-HVXV�&KULVW�� 
$V�\RX�UHDG�WKLV�DUWLFOH��ZH�ZLOO�EH�PRYLQJ�WRZDUGV�7ULQLW\�6XQGD\��DQG�WKH�
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ORQJHVW�VHDVRQ�LQ�WKH�FKXUFK¶V�\HDU� 
$V�,�ZDV�FRPSOHWLQJ�WKH�&RXUVH�LQ�&KULVWLDQ�6WXGLHV�ODVW�\HDU��,�ZDV�PDGH�
DZDUH�RI�DQ�LFRQ�E\�$QGUHL�5XEOHY��DQG�,�ZRXOG�OLNH�WR�VKDUH�VRPH�WKRXJKWV�
ZLWK�\RX�DERXW�WKLV�LFRQ��$�FRS\�RI�LW�LV�LQFOXGHG�EHORZ��7KH�PRVW�HQGXULQJ�
LPDJH�RI�WKH�7ULQLW\�LV�VXUHO\�WKH�LFRQ�ZULWWHQ�E\�$QGUHL�5XEOHY��LQ�ZKLFK�KH�
LQWHUSUHWV�WKH�7ULQLW\�DV�WKH�WKUHH�P\VWHULRXV�YLVLWRUV�WR�$EUDKDP�DQG�6DUDK�
GHVFULEHG�LQ�*HQHVLV���� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
7KH�WKUHH�YLVLWRUV�LQ�WKLV�LFRQ�DUH�GHSLFWHG�DV�DQJHOV��VLJQLI\LQJ�WKH\�EHORQJ�
WR� KHDYHQ� UDWKHU� WKDQ� HDUWK�� 7KH\� DUH� VLWWLQJ� DURXQG� WKUHH� VLGHV� RI� D�
WDEOH� 7KHLU� IDFHV� DUH� HVVHQWLDOO\� LGHQWLFDO�� UHSUHVHQWLQJ� WKH� HTXDOLW\� RI� WKH�
WKUHH�SHUVRQV�RI�WKH�+RO\�7ULQLW\� �5XEOHY�SUHVHQWV�WKHP�DV�JHQGHU�QHXWUDO�–�
DQG� LI� \RX� ORRN�� \RX� ZLOO� VHH� IDFHV� DQG� KDLU� WKDW� FRXOG� EH� FRQVLGHUHG�
IHPLQLQH��DQG�\HW�ERGLHV��KDQGV�DQG�IHHW�WKDW�DUH�GLVWLQFWO\�PDVFXOLQH�–�D�PL[�
WKDW� FRPHV� DFURVV� DV� EHDXWLIXO� DQG� RWKHUZRUOGO\� UDWKHU� WKDQ� VWUDQJH� RU�
GLVMRLQWHG� 
7KH�DQJHO�RQ�WKH�OHIW��)DWKHU�&UHDWRU��LV�ZHDULQJ�D�FORDN�RI�DQ�LQGHILQLWH�KXH��
SDOH� SLQN� ZLWK� EURZQ� DQG� EOXH-JUHHQ� KLJKOLJKWV�� V\PEROLF� RI� WKH�
LPSRVVLELOLW\� RI� SRUWUD\LQJ� *RG� LQ� YLVLEOH� IRUP� $ERYH� WKLV� DQJHO� LV� D�
EXLOGLQJ��V\PEROLF�RI�WKH�&KXUFK�DQG�ZRUVKLS�RI�*RG� 
7KH� DQJHO� LQ� WKH� FHQWUH� �6RQ�5HGHHPHU�� LV� ZHDULQJ� D� GDUN� UHGGLVK-SXUSOH�
WXQLF�DQG�D�GDUN�EOXH�FORDN��ZKLFK�DUH�WKH�FXVWRPDU\�JDUPHQWV�IRU�&KULVW�LQ�
PRVW�LFRQV� �7KH�FRORXU�RI�WKH�WXQLF�LV�V\PEROLF�RI�&KULVW¶V�KXPDQ�EORRG�DQG�
KLV�UR\DO�VWDWXV� �7KH�EOXH�VLJQLILHV�WKH�P\VWHU\�RI�KLV�GLYLQH�QDWXUH� �$ERYH�
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WKLV�DQJHO�LV�D�WUHH�� WKH�2DN�RI�0DPUH�PHQWLRQHG�LQ�WKH�*HQHVLV�DFFRXQW�RI�
WKH�WKUHH�YLVLWRUV��EXW�DOVR�V\PEROLF�RI�&KULVW¶V�FUXFLIL[LRQ�DQG�WKH�ZRRG�RI�
WKH�FURVV� 
7KH� DQJHO� RQ� WKH� ULJKW� �+RO\� 6SLULW�6XVWDLQHU�� LV� GUHVVHG� LQ� D� JUHHQ� FORDN��
WUDGLWLRQDOO\� WKH� FRORXU� RI� OLIH� DQG� UHQHZDO�� DQG� D� EOXH� WXQLF� RI� GLYLQH�
P\VWHU\� �$ERYH�WKLV�DQJHO�LV�D�PRXQWDLQ��V\PEROLF�RI�WKH�VSLULWXDO�MRXUQH\�RU�
VSLULWXDO�DVFHQW�WRZDUG�VDOYDWLRQ� 
2Q� WKH� WDEOH�� EHWZHHQ� WKH� ILJXUHV�� LV� D� GLVK� FRQWDLQLQJ� WKH�PHDW�$EUDKDP�
SUHSDUHG�IRU�KLV�JXHVWV� �,W�UHVWV�DW�WKH�IRFXV�RI�WKH�FLUFXODU�DUUDQJHPHQW�RI�WKH�
DQJHOV�DV�D�V\PERO�RI�WKH�(XFKDULVW��WKH�FRQWLQXLQJ�UHQHZDO�RI�WKH�&RYHQDQW�
EHWZHHQ�*RG�DQG�KXPDQLW\� 
$OO�LQ�DOO��LW�LV�D�EHDXWLIXO�LPDJH��RQH�WKDW�GUDZV�\RX�LQ�ZKHWKHU�\RX�NQRZ�DOO�
RI�WKRVH�GHWDLOV�RU�QRW�–�EHFDXVH�\RX�GRQ¶W�KDYH�WR�NQRZ�DOO�RI�WKDW�WR�NQRZ�
WKDW�WKH�LFRQ�LV�LQFRPSOHWH� �7KHUH�LV�DQ�RSHQ�VSRW�DW�WKLV�WDEOH��D�SODFH�IRU�D�
IRXUWK�SHUVRQ�WR�VLW�GRZQ� �$QG�ZH�–�HDFK�RI�XV�–�DUH�LQYLWHG�WR�VLW�WKHUH� 
*RG� ORYHV�XV�DQG�ZDQWV� WR�EH� LQ�UHODWLRQVKLS�ZLWK�XV� 7KLV� LV�ZKDW�ZH�FDQ�
WDNH�DZD\�IURP�UHDGLQJ�*HQHVLV�FKDSWHU��� 7KH�SRLQW�LV�QRW�WKDW�*RG�FUHDWHG�
WKH�ZRUOG��EXW ZK\ *RG�FUHDWHG�WKH�ZRUOG� 7KH�DQVZHU�EHLQJ�WKDW�*RG�ORYHV�
KXPDQV� 7KLV�LV�FOHDU��DV�ZH�DUH�WKH�RQO\�RQHV�RXW�RI�DOO�RI�FUHDWLRQ�WKDW�DUH�
PDGH� LQ� *RG¶V� LPDJH�� DQG� ZH� DUH� JLYHQ� VWHZDUGVKLS� RYHU� HYHU\WKLQJ� HOVH�
FUHDWHG� 0DOH�DQG�IHPDOH��ZH�DUH�*RG¶V�LPDJH�EHDUHUV�   
:H DUH�LFRQV� $QG�*RG�ZDQWV�XV�WR�VLW�DW�WKH�WDEOH��WR�VKDUH�FRQYHUVDWLRQ�DQG�
D�PHDO�� WR�EH� D�SDUW� RI� WKH�GLYLQH� ORYH� WKDW�ELQGV� WKH� WKUHH-LQ-RQH� WRJHWKHU��
<HW�MXVW�DV�VXUHO\�DV�ZH�DUH�FDOOHG�LQWR�UHODWLRQVKLS�ZLWK�*RG��ZH�DUH�VHQW�RXW�
LQWR�WKH�ZRUOG� 
7KH�*RVSHOV� WHOO�XV� WKDW� WKH�GLVFLSOHV�ZHQW� WR� WKH�PRXQWDLQ� WR�ZKLFK�-HVXV�
GLUHFWHG� WKHP�� DQG� IURP� WKHUH� WKH\� ZHUH� VHQW� WR� PDNH� GLVFLSOHV� RI� DOO� WKH�
QDWLRQV��EDSWL]LQJ�WKHP�LQ�WKH�QDPH�RI�WKH�)DWKHU�DQG�RI�WKH�6RQ�DQG�RI�WKH�
+RO\� 6SLULW�� DQG� WR� WHDFK� DERXW� *RG¶V� JUHDW� FRPPDQGPHQW� WR� ORYH� RQH�
DQRWKHU� 
2XU�4XHHQ�KDV�HPEUDFHG�WKLV�IDLWK�GXULQJ�KHU����\HDUV�UHLJQ��DQG�WKLV�LV�RXU�
FDOO�WRR� �,W�LV�QRW�HQRXJK�IRU�XV�WR�RQO\�WDNH�RXU�VHDW�DW�WKH�WDEOH� �:H�PXVW�JR�
IRUWK�DQG�NHHS�WKH�SURPLVHV�PDGH�LQ�EDSWLVP��DQG�LQ�VR�GRLQJ�WUDQVIRUP�WKH�
ZRUOG� 
0D\�ZH�DOZD\V�DQVZHU�WKH�FDOO�ERWK�WR�VLW�DW�WKH�WDEOH�DQG�JR�IRUWK�LQWR�WKH�
ZRUOG� �$QG� LQ� WKH�ZRUGV�RI�3DXO�� ³7KH�JUDFH�RI� WKH�/RUG�-HVXV�&KULVW�� WKH�
ORYH�RI�*RG��DQG�WKH�FRPPXQLRQ�RI�WKH�+RO\�6SLULW�EH�ZLWK�DOO�RI�XV�´ 
$ODQ�0DUMRUDP� 
,�DP�PRVW�JUDWHIXO�WR�$ODQ�IRU�FRPLQJ�WR�P\�UHVFXH�DW�VXFK�VKRUW�QRWLFH�DQG�
SURYLGLQJ�WKLV�µ3DULVK�/HWWHU¶��ZKHQ�$VD�ZDV�VLJQHG�RII�VLFN��(G� 
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7KH�PHHWLQJ�ZDV�PDGH�XS�RI�WZR�SDUWV��ILUVWO\�WR�HOHFW�WZR�&KXUFKZDUGHQV�
IRU� WKH� FRPLQJ�\HDU� DQG� WKH� VHFRQG�SDUW� WR� HOHFW�PHPEHUV� WR� WKH�3DURFKLDO�
&KXUFK�&RXQFLO� DQG� WR� UHFHLYH� UHSRUWV� UHODWLYH� WR� RXU� FKXUFK��7ZHQW\� ILYH�
SHRSOH�ZHUH�SUHVHQW� IRU� WKH�PHHWLQJ�� ILIWHHQ� DSRORJLHV�ZHUH� UHFHLYHG� �� �� �� ��
ZKHUH�ZDV�HYHU\RQH�HOVH"" 
&ROLQ� %URZQ� DQG� 'HQQLV� -RKQVRQ� ZHUH� HOHFWHG� �XQRSSRVHG�� DV�
&KXUFKZDUGHQV�WR�VHUYH�IRU�RQH�\HDU� 
6WXDUW�3HJOHU�ZDV�HOHFWHG�WR�WKH�3&&�IRU�WKUHH�\HDUV��(ODLQH�%URZQ�DQG�3HWHU�
&ODUN�ZHUH�HOHFWHG�WR�VWDQG�IRU�RQH�\HDU��DOO�XQRSSRVHG���:H�DUH�QRZ�D�3&&�
DW�IXOO�FDSDFLW\� 3OHDVH�UHPHPEHU�WKDW�WKH�3&&�LV�KHUH�WR�VHUYH�<28��,I�\RX�
KDYH�DQ\�LVVXHV�RU�WKLQJV�\RX�ZRXOG�OLNH�GLVFXVVHG�E\�WKH�3&&��SOHDVH�GR�OHW�
WKH�ZDUGHQV�RU�PH�NQRZ� 
5HSRUWV�ZHUH�SUHVHQWHG�LQ�D�ERRN�� WKHVH�UHODWHG� WR� WKH�FKXUFK�ILQDQFHV�� WKH�
IDEULF�RI�WKH�FKXUFK��WKH�'HDQHU\�6\QRG��$OO�6DLQWV�6FKRRO�DQG�7KH�$QQXDO�
5HSRUW�RI�WKH�3DURFKLDO�&KXUFK�&RXQFLO 
$� VKRUW�PHHWLQJ�RI� WKH�3&&� WRRN�SODFH� LPPHGLDWHO\� IROORZLQJ� WKH�$3&0�
ZKHQ�WKH�RIILFHUV�RI�WKH�3&&�ZHUH�HOHFWHG�DQG�WKH�FRPPLWWHHV�IRUPHG��7KH�
FRPPLWWHHV� PHHW� DV� DQG� ZKHQ� UHTXLUHG� DQG� UHSRUW� EDFN� WR� WKH� 3&&�� 7KH�
H[FHSWLRQ�WR�WKDW�LV�WKH�6WDQGLQJ�&RPPLWWHH�ZKLFK�FDQ�FRQGXFW�EXVLQHVV�RQ�
EHKDOI�RI�WKH�3&&�ZKHQ�WKHUH�LV�QRW�D�PHHWLQJ�VFKHGXOHG�WR�WDNH�SODFH� 
3OHDVH�SUD\�IRU�\RXU�3&&�DV�ZH�VWDUW�WKLV�QHZ�\HDU�DQG�IRU�WKH�GHFLVLRQV�WKDW�
ZLOO�QHHG�WR�EH�WDNHQ� 
-XOLH�2YHQGHQ��3&&�6HFUHWDU\ 

'LRFHVDQ�$QQRXQFHPHQW 
$W� WKH� ����� VHUYLFH� RQ� 6XQGD\� ��UG� 0D\� WKH� $UFKGHDFRQ�� (OL]DEHWK�
6QRZGHQ��ZDV� LQ� WKH� FRQJUHJDWLRQ� DQG� DW� WKH� HQG� RI� WKH� VHUYLFH�PDGH� WKH�
VXUSULVH�DQQRXQFHPHQW�WKDW�5HYG�$VD�+XPSKULHV�KDG�UHVLJQHG�IURP�KLV�SRVW�
DV� � 3ULHVW� LQ� &KDUJH� RI� WKH� %HQHILFH� RI� +H\EULGJH�ZLWK� /DQJIRUG� DQG� $OO�
6DLQWV�0DOGRQ�� 
7KLV� PHDQV� WKDW� ZH� ZLOO� EH� DJDLQ� LQ� µ9DFDQF\¶� �,QWHUUHJQXP�� DQG� DZDLW�
IXUWKHU�QHZV�IURP�WKH�'LRFHVH�DV�WR�ZKHUH�ZH�JR�IURP�KHUH� 
7KH� VLWXDWLRQ� UHJDUGLQJ� -RUGHQ� 3DOPHU�� ZKR� ZLOO� EH� PRYLQJ� LQWR� WKH�
9LFDUDJH�ZLWK�KLV�IDPLO\�WKLV�PRQWK��DQG�ZDV�WR�EHFRPH�D�FXUDWH�XQGHU�$VD¶V�
JXLGDQFH��LV�DOVR�QRW�FOHDU�DW�WKLV�WLPH�� 
,Q�YLHZ�RI�WKLV�VDG�VLWXDWLRQ��ZH�QHHG�WR�SUD\�IRU�D�SRVLWLYH�UHVROXWLRQ� 
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&DQGOH�6WDQG 
,�ZRXOG�OLNH�WR�WHOO�\RX�DOO�WKDW�DIWHU�QHDUO\�WZHOYH�\HDUV��WKH�&DQGOH�6WDQG�,�
KDG�PDGH�LQ�PHPRU\�RI�-LP�IRU�WKH�SHRSOH�RI�$OO�6DLQWV¶�DQG�YLVLWRUV��LV�VWLOO�
UDLVLQJ�PRQH\�IRU�WKH�FKXUFK�� 
'XH� WR� FRYLG� DQG� WKH� FORVXUH� RI� WKH� FKXUFK�� WKH� DPRXQW� UDLVHG� GURSSHG�
FRQVLGHUDEO\�� EXW� ,� DP�SOHDVHG� WR� UHSRUW� WKDW� WKH�7UHDVXUHU��(GGLH�� WROG�PH�
WKDW�QHDUO\���������KDV�EHHQ�UDLVHG�LQ�WKH�ODVW�\HDU� 
7KDQN�\RX�WR�\RX�DOO� 
0HULH�.HHEOH 

7KH�)UHH�:LOO�2IIHULQJ�(QYHORSH�6FKHPH 
7KH�)UHH�:LOO�2IIHULQJ�(QYHORSH�6FKHPH�KDV�EHHQ�YHU\�VXFFHVVIXO�VLQFH�LWV�
LQWURGXFWLRQ�PDQ\�\HDUV�DJR�DQG�ZH�DUH�H[WUHPHO\�JUDWHIXO� WR�WKH�PHPEHUV�
IRU�WKHLU�JHQHURXV�DQG�FRQVLGHUDEOH�GRQDWLRQV�WR�$OO�6DLQWV� 

+RZHYHU�� DV�PDQ\� SDULVKLRQHUV� KDYH�PRYHG� WR� GLUHFW� EDQN� SD\PHQWV�� WKH�
VFKHPH� LV� EHFRPLQJ� UHODWLYHO\� FRVWO\� �FLUFD� ����SD�� DQG� FXPEHUVRPH� WR�
DGPLQLVWHU�� IRU� WKH�UHPDLQLQJ�PHPEHUV��&XUUHQWO\� OHVV� WKDQ�����RI� WKH�SUH�
QXPEHUHG�HQYHORSHV�DUH�XVHG� 

:H�ZRXOG�WKHUHIRUH�OLNH�WR�HQFRXUDJH�DQ\�RI�\RX�WR�FRQVLGHU�VZLWFKLQJ�WR�D�
GLUHFW� PRQWKO\� EDQN� WUDQVIHU� IRU� ZKLFK� WKH� 7UHDVXUHU� �(GGLH�� RU� 5HFRUGHU�
�0LNH��ZRXOG�EH�PRVW�ZLOOLQJ�WR�DGYLVH�RU�KHOS�VHW�XS��6LPLODUO\��LI�\RX�DUH�
FRQFHUQHG�WKDW�\RX�PLJKW�LQ�IXWXUH�KDYH�WR�UHGXFH�RU�VWRS�WKHVH�SD\PHQWV��ZH�
FRXOG�KHOS�\RX�DFKLHYH�WKLV�YHU\�TXLFNO\� 

:H�DSSUHFLDWH� WKDW� WKLV�PLJKW�QRW�EH�DSSURSULDWH� IRU�DOO�RI�\RX�DQG�VR�FDQ�
JODGO\� FRQWLQXH� ZLWK� WKH� %URZQ� (QYHORSH� 6FKHPH� LI� QHHGHG�� EXW� ZLWK� D�
UHGXFHG�DQG�UHQXPEHUHG�V\VWHP�IRU������ 
(GGLH��7UHDVXUHU��DQG�0LNH��5HFRUGHU� 
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6RPH�7KRXJKWV 
7KH� 8NUDLQH� VWLOO� GRPLQDWHV� PRVW� RI� RXU�
WKRXJKWV� DQG� ,� WKLQN� ,� ZRXOG� OLNH� WR� VWDUW� E\�
WKDQNLQJ�-XOLH�2YHQGHQ� IRU�KHU�JUHDW�HIIRUWV� WR�
KHOS�VXSSRUW�WKH�SHRSOH�RI�8NUDLQH��$ORQJ�ZLWK�
KHU�EDQG�RI�KHOSHUV� -XOLH�KDV�QRZ�VXFFHVVIXOO\�
RUJDQLVHG�DQG�VHQW�RII�WKH�VHFRQG�EDWFK�RI�IRRG�
DQG� PHGLFDO� DLG� WR� KHOS� DOOHYLDWH� VRPH� RI� WKH�
VXIIHULQJ� EHLQJ� H[SHULHQFHG� E\� WKH� SHRSOH�
OLYLQJ� LQ� WKDW� YHU\� XQIRUWXQDWH� FRXQWU\��
$GGLWLRQDOO\��PRQH\�KDV�EHHQ�GRQDWHG� WKURXJK�
RXU� FKXUFK� DQG� WKLV� KDV� DOVR� EHHQ� VHQW� WR� WKH�
DSSURSULDWH�RUJDQLVDWLRQV��7KDQNV�-XOLH� 

6WLOO� RQ� 8NUDLQH�� ,� KDYH� KHDUG� RI� D� YHU\�
XQIRUWXQDWH� LQFLGHQW� RFFDVLRQHG� E\� WKH� ZDU��
2QH�RI�P\�ROG�IULHQGV�ZKR�OLYHV�LQ�1RUZLFK�KDV�
D�ZLIH�ZKR�LV�5XVVLDQ��0\�IULHQG�DQG�KLV�ZLIH�
DOVR� KDYH� KHU� HOGHUO\� PRWKHU� OLYLQJ� ZLWK� WKHP� DQG� VKH� LV� 8NUDLQLDQ�� WKH�
GDXJKWHU�KDYLQJ�EHHQ�WKH�UHVXOW�RI�KHU�PRWKHU�OLYLQJ�LQ�5XVVLD�ZKHQ�\RXQJHU��
7KH� SUREOHP� IRU� P\� IULHQG�� ZKR� KDV� VDWHOOLWH� 7HOHYLVLRQ� EHDPHG� LQ� IURP�
5XVVLD�IRU�KLV�ZLIH��LV�WKDW�WKH�WZR�ZRPHQ�VXSSRUW�GLIIHUHQW�VLGHV�DQG�PRVW�
IHUYHQWO\� VR��7KH�ZLIH�ZDWFKHV�5XVVLDQ�6WDWH� WHOHYLVLRQ� DQG�EHOLHYHV� HYHU\�
ZRUG� WKDW� WKH�.UHPOLQ� SXWV� RXW�ZKLOVW� KHU�PRWKHU�ZDWFKHV�%ULWLVK�79� DQG�
QDWXUDOO\� VXSSRUWV�KHU�KRPHODQG�RI�8NUDLQH��� ,W� VHHPV� WKDW� WKH� WZR�ZRPHQ�
DUJXH�LQFHVVDQWO\�DERXW�WKH�ILJKWLQJ�DQG�DW�WLPHV�ZDQW�WR�KLW�HDFK�RWKHU��7KLV�
LV� REYLRXVO\� D� GLIILFXOW� WLPH� IRU� DOO� RI� WKHP� VR�P\� IULHQG� KDV� EDQQHG� DQ\�
QHZV� EURDGFDVWV� DQG� IRUELGGHQ� �DV� PXFK� DV� KH� GDUH�� WKH� WZR� ZRPHQ� WR�
GLVFXVV�WKH�PDWWHU�LQ�WKH�KRXVH��-XVW�D�VDG�VLGH�LVVXH�RI�WKLV�WHUULEOH�FRQIOLFW�
IRU�D�PRWKHU�DQG�GDXJKWHU�WR�EH�DW�HDFK�RWKHU¶V�WKURDWV���� 
:H�ZHUH�LQ�FKXUFK�RQ���WK�0D\�ZKHQ�)DWKHU�-RKQ�KHOG�WKH�VHUYLFH�DQG�JDYH�
D�YHU\�LQWHUHVWLQJ�VHUPRQ�UHJDUGLQJ�VRPH�FRQWHQWLRXV�LVVXHV��+H�ILUVWO\�VSRNH�
DERXW� WKH� LVVXHV� FRQFHUQLQJ� ZRPHQ� SULHVWV� DQG� KRZ�� ZLWKLQ� WKH� $QJOLFDQ�
FKXUFK��DUJXPHQWV�VWLOO�SHUVLVW�RQ�ZKHWKHU�RU�QRW�ZRPHQ�VKRXOG�EH�DOORZHG�
WR� EH� SULHVWV�� �+H� WKHQ�ZHQW� RQ� WR� WDON� DERXW� VDPH� VH[�PDUULDJH� DQG� RQFH�
DJDLQ�JDYH�� LQ�P\�RSLQLRQ�� D� IDLU� VXPPLQJ�XS�RI� WKH� VLWXDWLRQ��2Q�HDFK�RI�
WKHVH�WZR�VXEMHFWV�KH�JDYH�ERWK�VLGHV�RI�WKH�VWRU\�ZLWK�VHQVLWLYLW\�DQG�FODULW\�
DQG� ,� WKRXJKW� DW� WKH� WLPH� WKDW� ,� KDG� QRW� KHDUG� WKHVH� VXEMHFWV� GLVFXVVHG� LQ�
FKXUFK�UHFHQWO\�DQG�LW�JDYH�PH�WKH�LQFHQWLYH�WR�FKHFN�WKLQJV�RXW�P\VHOI�ZKHQ�
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-XQH����� 

DW� KRPH�� 7KH� WKLUG� WKLQJ� -RKQ� WROG� XV� DERXW� ZDV� FRQFHUQLQJ� WKH� HDUO\�
&KULVWLDQ�FKXUFK��ZKHUH�HIIHFWLYHO\� WZR�NLQGV�RI�&KULVWLDQV�DSSHDUHG�� WKRVH�
ZKR�ZHUH� µ-HZLVK¶�&KULVWLDQV�DQG� WKRVH�ZKR�ZHUH� µ*HQWLOH¶�&KULVWLDQV�DQG�
WKLV�FRXOG�VRPHWLPHV�FDXVH�GLIILFXOWLHV�EHWZHHQ� WKH� WZR�JURXSV�� ,Q�HDFK�RI�
WKH�WKUHH�VXEMHFWV�GLVFXVVHG�WKHUH�ZDV�FRQIOLFW��DQG�-RKQ�PDGH�WKH�SRLQW�WKDW�
WROHUDQFH� ZDV� QHHGHG� IURP� HDFK� DQG� DOO� RI� XV� ZKHUH� RWKHUV� KHOG� GLIIHUHQW�
RSLQLRQV�DQG�YLHZV�IURP�RXU�RZQ�� 

&RQJUDWXODWLRQV� WR� &ROFKHVWHU� IRU� JDLQLQJ� &LW\� VWDWXV�� 7KRXJKW� WR� EH�
%ULWDLQ¶V�ROGHVW�UHFRUGHG�7RZQ��,�KDYH�DOZD\V�WKRXJKW�WKDW�&ROFKHVWHU�VKRXOG�
EH�D�&LW\��,W�ZDV�DW�RQH�WLPH�WKH�5RPDQ�&DSLWDO�LQ�%ULWDLQ�DQG�QRZ�ULJKWIXOO\�
LV� WKH�KRPH�RI�(VVH[�8QLYHUVLW\��7HQ�\HDUV�DJR��(VVH[�QHYHU�KDG�RQH�&LW\�
EXW�QRZ�KDV�WKUHH�� 

7R�ILQLVK��,�DP�VRUU\�WR�KHDU�WKDW�5HYHUHQG�$VD�LV�XQZHOO��DQG�,�WKLQN�ZH�DOO�
ZLVK�$VD� D� VSHHG\� UHFRYHU\� DQG�KRSH� WKDW�KH�ZLOO� VRRQ�EH� UHVWRUHG� WR� IXOO�
KHDOWK���$VD��/DXUD�DQG�WKH�FKLOGUHQ�FHUWDLQO\�KDYH�D�SODFH�LQ�RXU�KHDUWV�DQG�
LQ�RXU�SUD\HUV�XQWLO�WKDW�KDSSHQV 
.HQ�'RZQKDP���3KRWR�E\�*RII�'LFNPDQ� 

7(1�WR�7(1 
5$0%/,1*�*5283 

0D\����� 
2XU� 0D\� ZDON� VWDUWHG� IURP� :LQWHUVOHHW� )DUP� DQG� ZDV� D� ORYHO\�

VXQQ\� ZDON� WR� +RH� 0LOO� ORFN�� +HDGLQJ� RII� GRZQ� %HHOHLJK� $SSURDFK�� ZH�
WXUQHG� RQWR� WKH� 0DOGRQ� 0LOOHQQLXP� :D\� DQG� FURVVLQJ� VHYHUDO� ILHOGV�� ZH�
UHDFKHG�WKH�ODQH�IURP�&XUOLQJ�7\H�WR�:RRGKDP�:DOWHU��)ROORZLQJ�WKH�ODQH�
WR�+RH�0LOO��ZH�DUULYHG�WR�ILQG�WKHUH�KDG�EHHQ�DQ�DFFLGHQW�RQ�WKH�EULGJH��$Q�
XQIRUWXQDWH� PRWRULVW� KDG� KLW� WKH� PHWDO� EDUULHU� RQ� WKH� EULGJH�� VHULRXVO\�
GDPDJLQJ� KLV� QHZ� FDU� DQG� FRPSOHWHO\� EORFNLQJ� WKH� URDG�� ,� LPDJLQH� KH� KDG�
VRPH�GLIILFXOW�H[SODLQLQJ�WR�GR�WR�KLV�ZLIH�ZKHQ�KH�JRW�KRPH� 

2XU�UHWXUQ�URXWH�WRRN�XV�DORQJ�WKH�&KHOPHU�DQG�%ODFNZDWHU�FDQDO�WRZ�SDWK�WR�
%HHOHLJK�DQG�EDFN�XS�WKH�KLOO�WR�RXU�VWDUWLQJ�SRLQW��$�UHDOO\�DWWUDFWLYH�VSULQJ�
ZDON�ZLWK�SOHQW\�RI�GXFNV��JHHVH��PRRUKHQV�DQG�WLQ\�GXFNOLQJV��RU�ZHUH�WKH\�
JRVOLQJV"��WR�EH�VHHQ�DORQJ�WKH�ZD\� 
1H[W�PRQWK¶V�ZDON�ZLOO�VWDUW�DW�µWHQ�WR�WHQ¶�RQ�6DWXUGD\���WK�-XQH�DQG�ZLOO�EH�
DURXQG�&RJJHVKDOO�� 

(YHU\RQH�LV�ZHOFRPH�RQ�WKH�ZDONV��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�6XH�
6PLWK�RQ�������������� 
3HWHU�+ROPHV 
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:HOO�QRZ�KRZ�DERXW�WKLV�WR�VWDUW�P\�ZDIIOH�WKLV�PRQWK�"��:H�
GLG�:(//�LQ�WKLV�\HDU¶V�(XURYLVLRQ�6RQJ�&RQWHVW—QRW�RQO\�

GLG�ZH�GR�YHU\�ZHOO�FRPLQJ��QG��WKLV�IDQWDVWLF�DFKLHYHPHQW�ZDV�WKH�ZRUN�RI�
RQH� RI� RXU� RZQ�–D�0DOGRQ�PDQ�� KXJH� FRQJUDWXODWLRQV� WR� 6DP�5\GHU�ZKR�
VDQJ�KLV�HQWU\�6SDFH�0DQ�UHVSOHQGHQW�LQ�D�ZRQGHUIXO�VHTXLQ�µERLOHU�VXLW¶�DQG�
IORZLQJ�ORFNV---:HOO�GRQH�6DP��\RX�QDLOHG�LW��� 
2Q�WR�VOLJKWO\�PRUH�VREHU�PDWWHUV��7KLV�\HDU¶V�$3&0��2Q�0RQGD\���WK�0D\�
ZH�KHOG�RXU�$3&0��DW�ZKLFK�'HQQLV�-RKQVRQ�DQG�&ROLQ�%URZQ�ZHUH�YRWHG�
RQ� DV� RXU� FKXUFK� ZDUGHQV�� $� ELJ� WKDQN� \RX� WR� -HQQ\�ZKR� KDV� QRZ� VWRRG�
GRZQ��ZKR� DORQJ�ZLWK�'HQQLV� VWHHUHG� XV� WKURXJK� VXFK� GLIILFXOW�PDWWHUV� DV�
YDFDQF\��FRYLG�DQG� ORFN�GRZQ��DOO�XQSUHFHGHQWHG�HYHQWV��:H�DOO� WKDQN�\RX�
-HQQ\� IRU�\RXU� ORQJ� WHUP� LQ�RIILFH��QRZ� LW� LV� WLPH� WR� UHOD[��DOWKRXJK�-HQQ\�
VWRRG� IRU� GHSXW\� ZDUGHQ� DQG� ZDV� HOHFWHG� ZLWK� \RXUV� WUXO\� DJDLQ�� 7KHQ�
IROORZHG�WKH�3&&�PHHWLQJ��DW�ZKLFK�$ODQ�0DUMRUDP�ZDV�DVNHG�WR�OHDG�XV�LQ�
RSHQLQJ�SUD\HUV��$ODQ�UHDG�IURP�6W�-RKQV�JRVSHO�&K������IROORZHG�E\�D�IHZ�
VKRUW� SUD\HUV�� 7KUHH� QHZ� SHRSOH� MRLQHG� WKH� 3&&�� ,� NQRZ� RXU� HIILFLHQW�
VHFUHWDU\�KDV�ZULWWHQ�D�IXOOHU�DFFRXQW��3HWHU�&ODUN�LQIRUPHG�XV�WKDW�DW�WKH�HQG�
RI� WKH�\HDU�KH� LV� VWHSSLQJ�GRZQ� IURP�EHLQJ�HGLWRU�RI�RXU�SDULVK�PDJD]LQH��
DIWHU�RYHU����\HDUV��JRRGQHVV�3HWHU��D�ORQJ�WLPH�LQGHHG��ZH�GR�WKDQN�\RX�IRU�
DOO�\RX�KDYH�GRQH�LQ�WKDW�UHJDUG��$OVR�,�FDQ�UHSRUW�WKDW�WKH�PXFK�ORYHG�DQG�
PXFK�PLVVHG�3HW� 6HUYLFH� LV� JRLQJ� DKHDG� RQ�6XQGD\� -XO\� �UG� DW� ������ � WKHQ�
*RG�FRPPDQGHG�µOHW�WKH�HDUWK�SURGXFH�DOO�NLQGV�RI�DQLPDO�OLIH��GRPHVWLF�DQG�
ZLOG��ODUJH�DQG�VPDOO¶---DQG�LW�ZDV�GRQH���VR�*RG�PDGH�WKHP�DOO��DQG�KH�ZDV�
SOHDVHG�ZLWK�ZKDW�KH�VDZ��7KH�4XHHQV�-XELOHH�3ODWLQXP�FHOHEUDWLRQV�DUH�WR�
EH� KHOG� RYHU� �� ��� GD\V�� DQG�0DOGRQ�ZLOO� EH� MRLQLQJ� WKH� QDWLRQ� LQ� OLJKWLQJ�
EHDFRQV�� DQG� ZH� KHUH� DW� $OO� 6DLQWV� KDYH� WKH� KRQRXU� RI� KRVWLQJ� WKH� &LYLF�
VHUYLFH�RQ�)ULGD\��UG�-XQH�DW��SP��� 
,�DP�VXUH�E\�QRZ�HYHU\RQH�ZLOO�EH�DZDUH�WKDW�VDGO\�$VD�KDV�EHHQ�IRUFHG�WR�
WDNH�H[WHQGHG�OHDYH��8QIRUWXQDWHO\��KH�LV�TXLWH�SRRUO\�DW�WKH�PRPHQW�DQG�LV�
WKHUHIRUH�XQDEOH�WR�FRQWLQXH�VHUYLQJ�XV��DQG�KLV�RWKHU�FKXUFKHV��:H�DUH�PRVW�
JUDWHIXO� WR� DOO� SULHVWV� DQG� OD\� PLQLVWHUV� ZKR� DUH� PDQIXOO\� DQG� ZRPDQO\�
KHOSLQJ�XV�DOO�RXW�E\�FRYHULQJ�VHUYLFHV�DFURVV�WKH�FKXUFKHV��,�VKRXOG�OLNH�DW�
WKLV� WLPH� WR� VD\� D� VSHFLDO� µWKDQN� \RX¶� WR� )U� -RKQ�ZKR� KDV�LV�ZLOOLQJO\� DQG�
FKHHUIXOO\� WDNLQJ� PDQ\� RI� RXU� VHUYLFHV� DW� $OO� 6DLQWV�� --QR� VXFK� WKLQJ� DV�
UHWLUHPHQW�)U�-RKQ��� � � ,W� LV�RI�FRXUVH�QRW�MXVW� WKH�FOHUJ\�ZKR�DUH�FRPLQJ� WR�
RXU�DLG�DW� WKLV�GLIILFXOW� WLPH��/D\�5HDGHUV��DUH� OHDGLQJ�6HUYLFH�RI�WKH�:RUG�
PRUH�RIWHQ��,W�LV�EHKROGHQ�RQ�DOO�RI�XV�WR�KHOS�DQG�VXSSRUW�ZKHQ�DQG�ZKHUH�
ZH�DUH�DEOH��,W�LV�E\�ZRUNLQJ�WRJHWKHU�LQ�ORYH�DQG�IHOORZVKLS�WKDW�ZH�ZLOO�DOO�
JHW�WKURXJK�WKLV�DQG�QR�GRXEW�FRPH�RXW�VWURQJHU�� 
9LFN\�GHSXW\�ZDUGHQ 
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+RZ�WR�+DQGOH�D�1HZ�&XUDWH��7HQ�7LSV�� 
 

�� :LWK�FDUH� �3XW�\RXUVHOI� LQ�KLV�RU�KHU�VKRHV� �2QO\�D�IHZ�GD\V�DJR�
&XUDWHV� ZHUH� WU\LQJ� RQ� WKHLU� GRJ� FROODUV� IRU� WKH� ILUVW� WLPH� DQG�
SUREDEO\� IHHOLQJ� SUHWW\� VHOI-FRQVFLRXV� � 7KH\� ZLOO� EH� ERWK� H[FLWHG�
DQG�GDXQWHG�DW�WKH�SURVSHFW�RI�SXWWLQJ�µ5HY¶�LQ�IURQW�RI�WKHLU�QDPHV� 

�� :LWK� UHVSHFW� 7KH� QHZ� FXUDWH� KDV� EHHQ� WUDLQHG� DQG� VHW� DSDUW� E\�
RUGLQDWLRQ�DV�D�PLQLVWHU�LQ�WKH�&KXUFK�RI�*RG� ,I�LW¶V�WKH�&KXUFK�RI�
(QJODQG�� WKH� ILUVW� \HDU�ZLOO� EH� VSHQW� DV� D�'HDFRQ�� DIWHU� WKDW��PRVW�
ZLOO�EH�RUGDLQHG�SULHVW� 

�� :LWK� SUD\HU� � 7KLV� LV� WKH� VHFUHW� LQJUHGLHQW� $QG� WKH� PRVW�
LPSRUWDQW� )URP�QRZ�RQ��JLYH�\RXU�FXUDWH�D�UHJXODU�PHQWLRQ�LQ�\RXU�
SUD\HUV� $QG�WHOO�WKHP�\RX¶UH�GRLQJ�VR�–�LW�ZLOO�HQFRXUDJH�WKHP�QR�
HQG� 

�� :LWK� KXPDQLW\� &OHUJ\� DUHQ¶W� SHUIHFW� ,W¶V� DQ� ROG� MRNH� EXW� D� JRRG�
RQH�� WKDW� LI�\RX�GRQ¶W� OLNH� WKH�FOHUJ\�\RX¶YH�JRW�� UHPHPEHU� WKHUH¶V�
RQO\�WKH�ODLW\�WR�SLFN�IURP� %\�WKH�ZD\��FOHUJ\�VSRXVHV�DQG�FKLOGUHQ�
DUHQ¶W�RUGDLQHG��VR�GRQ¶W�H[SHFW�WKHP�WR�EH�WKHRORJLDQV� 

�� :LWK� H[SHFWDWLRQ� $V� WKH�&XUDWH� FOLPEV� WKH� SXOSLW� VWHSV�� SUD\� WKDW�
*RG� ZLOO� WDNH� RYHU� DQG� VSHDN� WKURXJK� KLP� RU� KHU� 7KLV� LVQ¶W�
µ%ULWDLQ¶V�*RW�7DOHQW¶��VR�\RX�DUH�QHLWKHU�D�MXGJH�QRU�D�PHPEHU�RI�DQ�
DXGLHQFH� <RX�DUH�D�GLVFLSOH��HDJHU�WR�OHDUQ�DQG��ZLWK�*RG¶V�KHOS��WR�
FKDQJH� 

�� :LWK�JHQHURVLW\� )LQG�RXW�LI�WKH\�FDQ�DIIRUG�WR�PDNH�HQGV�PHHW��$V�
ZHOO� DV� FRYHULQJ� IDPLO\� DQG� KRXVHKROG� H[SHQVHV�� WKH\� VKRXOG� EH�
EX\LQJ� WKHRORJLFDO� ERRNV� IURP� WLPH� WR� WLPH� 7KHVH� FDQ� EH� UHDOO\�
H[SHQVLYH� 

�� :LWK�XQGHUVWDQGLQJ� &XUDWHV�KDYH�WR�FRQWLQXH�WKHLU�VWXGLHV�DQG�WKDW�
ZLOO� LQFOXGH� SDUWLFLSDWLQJ� LQ� GLRFHVDQ� WUDLQLQJ� VFKHPHV� ,I�PDUULHG��
WKH\�PXVW�DOVR�VSHQG�TXDOLW\�WLPH�ZLWK�WKHLU�IDPLOLHV� 7KH\�VKRXOGQ¶W�
EH�ZRUNLQJ�VHYHQ�GD\V�D�ZHHN� 

�� :LWK� KRQHVW\� ,I� \RX� ZDQW� WR� FULWLFLVH�� PDNH� VXUH� LW¶V�
FRQVWUXFWLYH� 'RQ¶W� WU\� WR�ZRXQG�RU� VHWWOH� VFRUHV�–�KDYH�VRPHWKLQJ�
SRVLWLYH�WR�VD\�DW�WKH�VDPH�WLPH� 

�� :LWK�KRVSLWDOLW\��,QYLWH�WKHP�WR�D�PHDO�DQG�ZKLOH�\RX¶UH�DW�LW��LQYLWH�
D�QRQ-FKXUFKJRLQJ�QHLJKERXU�DV�ZHOO� 

��� :LWK�KXPRXU� (QRXJK�VDLG� 
7KLV�ZDV� WDNHQ� IURP� WKH�3DULVK�3XPS�ZHEVLWH� DQG� DSSHDUHG� DSSURSULDWH��
(G� 
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· $OO�ZRUN�XQGHUWDNHQ��LQWHULRU�	�
H[WHULRU 

· &RYLQJ��SDSHU�KDQJLQJ��SDLQWLQJ 
· $Q\�RGG�MREV�FRQVLGHUHG 
· 1R�MRE�WRR�VPDOO 
 

)5,(1'/<�	�5(/,$%/(�6(59,&( ����� 

3XEOLF�OLDELOLW\�LQVXUDQFH 
)RU�IUHH�HVWLPDWH�FDOO� 
:DUUHQ�RQ�-���� 

������������� 
�� 

0RELOH�������������� 

&LW\�DQG 
*XLOGV� 

 

(VW����� 
 

$OO�DVSHFWV�RI��JHQHUDO� 
JDUGHQLQJ�XQGHUWDNHQ � 

· 3UXQLQJ 
· :HHGLQJ 
· /DZQ�0RZLQJ 

 

�2QH-RII�JDUGHQ�FOHDUDQFH� 
RU�UHJXODU�PDLQWHQDQFH� 

$OVR 
· VSULQJ�FOHDQLQJ�� 
· LURQLQJ�DQG� 
· EDVLF�GHFRUDWLQJ 

 

�)XOO\�LQVXUHG 
1R�MRE�WRR�VPDOO 

 

�&DOO�/RUUDLQH�RQ� 
������������� 

%ODFNZDWHU�:LOO�:ULWLQJ 
&RPSDQ\ 

 

+DYH�\RXU�ZLOO�SUHSDUHG�LQ�WKH 
&RPIRUW�RI�\RXU�RZQ�KRPH 

 

6WDQGDUG�:LOO�-���� 
0LUURU�:LOOV�-�������IRU�FRXSOHV� 

 

������������ 
 
 
 
 

2WKHU�VHUYLFHV�DYDLODEOH� 
2WKHU�VHUYLFHV�DYDLODEOH 

/DVWLQJ�3RZHUV�RI�$WWRUQH\��'LVFUHWLRQDU\�7UXVW��
6HYHUDQFH�RI�7HQDQF\��3URSHUW\�3URWHFWLRQ�
7UXVWV��'RFXPHQW�6WRUDJH��)XQHUDO�3ODQV�� 

3UREDWH�$VVLVWDQFH 
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�WK�-XQH      �'D\�RI�3HQWHFRVW��:KLW�6XQGD\� 
3HQWHFRVW� WRRN� SODFH� RQ� WKH� ZHOO-HVWDEOLVKHG� -HZLVK� IHVWLYDO� RI� )LUVWIUXLWV��
ZKLFK� ZDV� REVHUYHG� DW� WKH� EHJLQQLQJ� RI� WKH� ZKHDW� KDUYHVW�� ,W� ZDV� VHYHQ�
ZHHNV�DIWHU�(DVWHU��RU����GD\V�LQFOXGLQJ�(DVWHU� 

$�IHDVW�GD\�WR�FHOHEUDWH�WKH�FRXQWU\¶V�ZKHDW�KDUYHVW�GRHV�QRW�VRXQG�H[DFWO\�
ZRUOG-FKDQJLQJ��EXW� WKDW�\HDU�� LW�EHFDPH�RQH�RI� WKH�PRVW� LPSRUWDQW�GD\V� LQ�
ZRUOG�KLVWRU\��)RU�3HQWHFRVW�ZDV�WKH�GD\�WKDW�-HVXV�VHQW�WKH�+RO\�6SLULW�–�WKH�
GD\�WKH�&KXUFK�ZDV�ERUQ� 

-HVXV�KDG�WROG�+LV�GLVFLSOHV�WKDW�VRPHWKLQJ�ELJ�ZDV�JRLQJ�WR�KDSSHQ��DQG�WKDW�
WKH\�ZHUH� WR�ZDLW� IRU� LW� LQ� -HUXVDOHP�� LQVWHDG�RI� UHWXUQLQJ� WR�*DOLOHH�� -HVXV�
KDG� SODQV� IRU� +LV� GLVFLSOHV�� EXW� +H� NQHZ� WKH\� FRXOG� QRW� GR� WKH� ZRUN�
WKHPVHOYHV��7KH\�ZRXOG�QHHG�+LV�KHOS� 
$QG�VR��WKH\�ZDLWHG�LQ�-HUXVDOHP��SUD\LQJ�WRJHWKHU�ZLWK�+LV�RWKHU�IROORZHUV��
IRU� PDQ\� GD\V�� $QG� WKHQ� RQ� WKDW� IDWHIXO� PRUQLQJ� WKHUH� ZDV� VXGGHQO\� WKH�
VRXQG� DV� RI� D� PLJKW\� UXVKLQJ� ZLQG�� 7RQJXHV� RI� IODPH� IOLFNHUHG� RQ� WKHLU�
KHDGV��DQG�WKH\�EHJDQ�WR�SUDLVH�*RG�LQ�PDQ\�WRQJXHV��WR�WKH�DVWRQLVKPHQW�RI�
WKRVH� ZKR� KHDUG� WKHP�� 7KH� FXUVH� RI� %DEHO� �*HQHVLV� ���� �-� ��� ZDV�
GUDPDWLFDOO\�UHYHUVHG�WKDW�PRUQLQJ� 

7KDW�PRUQLQJ�WKH�+RO\�6SLULW�FDPH�WR�LQGZHOO�WKH�GLVFLSOHV�DQG�IROORZHUV�RI�
-HVXV��7KH�&KXUFK�ZDV�ERUQ��7KH�&KULVWLDQV�ZHUH� VXGGHQO\� IXOO� RI� OLIH� DQG�
SRZHU��XWWHUO\�GLIIHUHQW�IURP�WKHLU�IRUPHU�IHDUIXO�VHOYHV��7KH�FKDQJH�LQ�WKHP�
ZDV�SHUPDQHQW� 

3HWHU� JDYH� WKH� ILUVW� HYHU� VHUPRQ� RI� WKH� &KULVWLDQ� &KXUFK� WKDW� PRUQLQJ��
SURFODLPLQJ� -HVXV� ZDV� WKH� 0HVVLDK�� +LV� EROGQHVV� LQ� WKH� IDFH� RI� SRVVLEOH�
GHDWK� ZDV� LQ� PDUNHG� FRQWUDVW� WR� WKH� PDQ� ZKR� KDG� GHQLHG� -HVXV� ��� GD\V�
EHIRUH��  $QG� ������ SHRSOH� UHVSRQGHG�� ZHUH� FRQYHUWHG�� DQG� ZHUH� EDSWLVHG��
+RZ¶V�WKDW�IRU�IDVW�FKXUFK�JURZWK� 

2I�FRXUVH��3HQWHFRVW�ZDV�QRW�WKH�ILUVW�WLPH�WKH�+RO\�6SLULW�KDG�DFWHG�LQ�WKLV�
ZRUOG��$OO�WKURXJK�WKH�2OG�7HVWDPHQW�WKHUH�DUH�DFFRXQWV�RI�KRZ�*RG¶V�6SLULW�
JXLGHG� SHRSOH� DQG� VWUHQJWKHQHG� WKHP�� %XW� QRZ�� EHFDXVH� RI� &KULVW¶V� GHDWK�
DQG�UHVXUUHFWLRQ��+H�FRXOG�,1':(//�WKHP��)URP�QRZ�RQ��HYHU\�&KULVWLDQ�
FRXOG�KDYH�WKH�FRQILGHQFH�WKDW�-HVXV�ZDV�ZLWK�WKHP�FRQVWDQWO\�� WKURXJK�WKH�
LQGZHOOLQJ�RI�+LV�+RO\�6SLULW� 
7DNHQ�IURP�WKH�3DULVK�3XPS�:HEVLWH 



3DJH��� 

-XQH����� 

 
 
 
 
 
 
/DVW�PRQWK�ZH�ORRNHG�DW�WKH�FKDQJLQJ�RI�FRORXUV�LQ�WKH�FKXUFK¶V�YHVWPHQWV�
DQG�DOWDU�FORWKV�GXULQJ�0DUFK��$SULO�DQG�0D\�WKLV�\HDU��7KLV�PRQWK�RI�-XQH�
VHHV�WKHP�FKDQJLQJ�DJDLQ��EXW�WKLV�WLPH�IRU�DURXQG����ZHHNV� 

:H�VWDUW�WKH�PRQWK�VWLOO�LQ�WKH�VHDVRQ�RI�(DVWHU��VWULFWO\�VSHDNLQJ��LQ�WKH�WLPH�
DIWHU�WKH�$VFHQVLRQ��7KH�ILUVW�6XQGD\�LQ�-XQH�LV�WKH�IHDVW�RI�3HQWHFRVW� 7KLV�
ZDV� DQG� UHPDLQV� D� -HZLVK� )HVWLYDO� $W� WKH� WLPH� RI� -HVXV�� LW� ZDV� D� MR\IXO�
FHOHEUDWLRQ�RI�WKH�ILUVW�IUXLWV�RI�WKH�+DUYHVW��ZKLFK�ZDV�ZK\�DOO�WKH�DSRVWOHV�
ZHUH�JDWKHUHG�WRJHWKHU�LQ�-HUXVDOHP��DV�ZDV�H[SHFWHG�RI�DOO�-HZLVK�PHQ� 

$V� WKH\� JDWKHUHG� IROORZLQJ� -HVXV¶� $VFHQVLRQ�� WKH� +RO\� 6SLULW� FDPH� XSRQ�
WKHP� �7KLV�LV�ZKDW�&KULVWLDQV�FHOHEUDWH�DW�3HQWHFRVW��DQG�WKHUHIRUH�WKH�FRORXU�
LV� UHG�� 7KH� IROORZLQJ� GD\� WKH� FRORXU� FKDQJHV� WR� JUHHQ�� DQG� UHPDLQV� JUHHQ�
XQWLO�WKH���WK�RI�2FWREHU��WKH�)HDVW�RI�$OO�6DLQWV¶�ZKLFK�ZLOO�EH�ZKLWH� 

7KLV�JLYHV�XV�DSSUR[LPDWHO\����ZHHNV�RI�µJUHHQ¶�ZLWK�WKH�RFFDVLRQDO�GD\�LQ�
EHWZHHQ�RI�ZKLWH�RU�UHG�WR�FHOHEUDWH�DQ�DSRVWOH��VDLQW�RU�D�VSHFLILF�IHDVW�GD\� 
6R�WKH�TXHVWLRQ�LV�µ:K\"¶�:K\�VR�ORQJ" 

7KLV�WLPH�LV�RIWHQ�UHIHUUHG�WR�DV�µ2UGLQDU\¶�WLPH��6R�ZKDW�LV�µRUGLQDU\¶�DERXW�
LW"�,�GRQ¶W�NQRZ�DERXW�\RXU�OLIH�EXW�PLQH�WHQGV�WR�JR�DORQJ�IDLUO\�VWHDG\�ZLWK�
MXVW�WKH�RGG�XS�RU�GRZQ�WLPH��0RVW�RI�P\�GD\V�DUH�µRUGLQDU\¶� 

,Q�FKXUFK�OHFWLRQDU\�WHUPV�WKLV�SHULRG�RI�µ;�6XQGD\�DIWHU�3HQWHFRVW¶�IROORZV�
RQH� PDLQ� JRVSHO¶V� WHDFKLQJV� DQG� PLUDFOHV� RI� -HVXV�� ,W¶V� DOPRVW� OLNH� +H�
JDWKHUV�XV�WRJHWKHU�IRU�D�VXPPHU�VFKRRO�DQG�WDNHV�XV�XS�D�PRXQWDLQVLGH�DQG�
WHDFKHV�XV�WKHUH��,W¶V�D�WLPH�IRU�OHDQLQJ�DQG�JURZWK� 
 
7KLV�PRQWK 
/LNH� WKH� JUHHQ� JUDVV� IHHGV� WKH� DQLPDOV�� WKLV� PRQWK� VSHQG� VRPH� WLPH� MXVW�
ORRNLQJ�DW�D�SDWFK�RI�JUDVV�RU�WKH�OHDYHV�RQ�WUHHV�IURP�D�GLVWDQFH� 

6HH�WKH�GLIIHUHQW�VKDGHV�DQG�KXHV�DQG�ZKHQ�\RX�QH[W�KHDU�WKH�JRVSHO�UHDGLQJ�
LPDJLQH�VLWWLQJ�XQGHU�WKRVH�WUHHV�RQ�WKDW�JUDVV�ZLWK�-HVXV�+LPVHOI� 
 
7DNHQ�)URP�WKH�3DULVK�3XPS�:HEVLWH 



-XQH����� 

3DJH��� 

�&RQWLQXLQJ�RXU�FRUUHVSRQGHQFH�EHWZHHQ�(XVWDFH��UHFWRU�RI�6W�-DPHV�
WKH�/HDVW��DQG�KLV�QHSKHZ«��7DNHQ�IURP�WKH�3DULVK�3XPS�ZHEVLWH� 

      
7KH�5HFWRU\ 

6W�-DPHV�WKH�/HVW 

  %HZDUH�DOO�GRQDWLRQV�� 
 
0\�GHDU�1HSKHZ�'DUUHQ�� 

7KLV�KDV�EHHQ�DQ�XQXVXDO�PRQWK��ZH�KDYH�PRYHG�IURP�K\VWHULFDO�H[FLWHPHQW�
WR�GHHS�GLVDSSRLQWPHQW�ZLWKLQ�WKH�VSDFH�RI�GD\V� 
)RU�PDQ\�\HDUV��RXU�YHVWU\�KDV�GLVSOD\HG�DQ�RLO�SDLQWLQJ�JHQHURXVO\�GRQDWHG�
E\� WKH�'RZDJHU�'XFKHVV� RI� 6WDQVE\�–� JLYHQ� WR� XV�� ,� VXVSHFW�� EHFDXVH� KHU�
VRQ�� WKH� WHQWK� 'XNH�� ZRXOG� QRW� DOORZ� LW� LQ� KLV� KRXVH�� ,W� ZDV� VXSSRVHG� WR�
GHSLFW�'DQLHO�LQ�WKH�OLRQV¶�GHQ��DOWKRXJK�,�DOZD\V�WKRXJKW�LW�ORRNHG�PRUH�OLNH�
D� SURVSHFWLYH� DGRSWHU� YLVLWLQJ� D� GRJ� UHVFXH� FHQWUH�� 7KH�'RZDJHU�ZDV� OHVV�
WKDQ�SOHDVHG�ZKHQ� LW�ZDVQ¶W�PDGH� WKH� FHQWUHSLHFH� LQ� WKH� VDQFWXDU\��EXW�ZH�
PDQDJHG� WR� SHUVXDGH� KHU� WKDW� KHU� H[FHSWLRQDO� ZRUN� RI� DUW� ZRXOG� EH� VDIHU�
IURP�WKHIW�LI�ORFNHG�DZD\� 

7KHQ�–�RXU�FOHDQHU�KDSSHQHG�WR�NQRFN�LW�RII�WKH�ZDOO��,I�LW�KDG�ODQGHG�LQ�KHU�
EXFNHW� RI� GLVLQIHFWDQW� DQG� EHHQ� WRWDOO\� GHVWUR\HG�� LW� ZRXOG� KDYH� EHHQ� D�
VDGQHVV� ,� VXVSHFW� ,� FRXOG� KDYH� OHDUQHG� WR� EHDU�� %XW� VRPHWKLQJ� PRUH�
LQWHUHVWLQJ�KDSSHQHG��6RPH�RI�WKH�'RZDJHU¶V�RLO�ZDV�FKLSSHG�RII�–�WR�UHYHDO�
D�SDLQWLQJ�XQGHUQHDWK�RI�ZKDW�ORRNHG�OLNH�D�FKHUXE� 

7KH� FOHDQHU� WROG� WKH� FKXUFKZDUGHQ�� ZKR� LQVWUXFWHG� KHU� QRW� WR� WHOO� DQ\RQH�
DERXW�WKH�ILQG��7KLV�LQHYLWDEO\�PHDQW�WKDW��ZLWKLQ�WKH�KRXU��WKH�HQWLUH�SDULVK�
NQHZ�RI�WKH�GLVFRYHU\�RI�ZKDW�KDG�DOUHDG\�EHHQ�WUDQVIRUPHG�LQWR�D�SULFHOHVV�
SUH-5DSKDHOLWH� WUHDVXUH��2XU� FKXUFKZDUGHQ� KDV� \HW� WR� OHDUQ� WKH� IDFW� WKDW� LI�
\RX� WHOO�VRPHRQH�VRPHWKLQJ� LQ�FRPSOHWH�FRQILGHQFH�� WKH\�DVVXPH� LW�PHDQV�
WKH\�FDQ�RQO\�WHOO�RQH�RWKHU�SHUVRQ�DW�D�WLPH� 

%\� HYHQLQJ�� PXWXDOO\� RSSRVHG� FDPSV� KDG� DOUHDG\� IRUPHG��0LVV� 7LPPLQV�
ZDQWHG�WKH�WUHDVXUH�WR�EH�SODFHG�LQ�D�VLGH�FKDSHO��DV�D�VKULQH��SUHIHUDEO\�ZLWK�
FDQGOHV�SHUPDQHQWO\�EXUQLQJ�EHVLGH�LW��6KH�HQYLVDJHG�6W�-DPHV�WKH�/HDVW�RI�
$OO�EHFRPLQJ�D�SODFH�RI�SLOJULPDJH��DQG�WKDW� WKLV�\HW-WR-EH�UHYHDOHG�FKHUXE�
PD\�ZRUN�PLUDFOHV� RI� KHDOLQJ�� 6KH�ZDV� DOUHDG\� DVNLQJ� IRU� RSLQLRQV� DERXW�
ZKHUH�WKH�FDU�SDUN�VKRXOG�EH�EXLOW�WR�FDWHU�IRU�WKH�WKRXVDQGV�RI�WRXULVWV�ZKR�
ZRXOG� VRRQ� EH� IORFNLQJ� KHUH�� $QRWKHU� JURXS� ZDQWHG� WR� VHOO� LW� DV� VRRQ� DV�



3DJH��� 

-XQH����� 

 
 
 

0HVV\�&KXUFK�*RHV�:LOG�� 
 &DULQJ�IRU�WKH�:RUOG�ZH�/LYH�,Q� 
(GLWHG�E\�/XF\�0RRUH��%5)��������� 
 

7KLV�DLPV�WR�HQFRXUDJH�0HVV\�&KXUFKHV�WR�PHHW�*RG�RXWGRRUV��WR�ORYH�WKH�
QDWXUDO�ZRUOG��WR�H[SHULHQFH�D�VHQVH�RI�DZH�DQG�ZRQGHU�WKHUH��DQG�WR�EHFRPH�
PRUH�HFR-DZDUH LQ�DOO�ZH�GR��DV�JDWKHUHG�DQG�GLVSHUVHG�FKXUFK��IRU�WKH�JRRG�
RI�WKH�SODQHW� 

/XF\�0RRUH�RIIHUV�ZLVGRP�RQ�D�UDQJH�RI�WRSLFV��IURP�FDULQJ�IRU�DQLPDOV�DQG�
ELUGV� WKURXJK� WR� OLYLQJ� DV� DQ� HFR-IULHQGO\� KRXVHKROG�� WR� JUHHQLQJ� XS� \RXU�
0HVV\� &KXUFK� DFWLYLWLHV� DQG� UXQQLQJ� DQ� RQOLQH� VHVVLRQ� RQ� -HVXV� LQ� WKH�
ZLOGHUQHVV� 
7DNHQ�IURP�WKH�3DULVK�3XPS�:HEVLWH� 

SRVVLEOH�DQG�XVH�WKH�PRQH\�WR�UHSDLU�RXU�FKXUFK�WRZHU��$�WKLUG�JURXS�LQVLVWHG�
WKH�IRUWXQH�LW�ZRXOG�UDLVH�EH�JLYHQ�WR�$IULFDQ�PLVVLRQDULHV��0HDQZKLOH�� WKH�
WHQWK�'XNH�ZDV�FRQVXOWLQJ�KLV�VROLFLWRUV�WR�VHH�KRZ�KH�PLJKW�JHW�WKH�FDQYDV�
EDFN�WR�KLV�FDVWOH� 

:H�FRPSURPLVHG�E\�JHWWLQJ�WKH�WKLQJ�;-UD\HG��WR�VHH�ZKDW�ZRUN�RI�DUW�OD\�
XQGHUQHDWK��,W�WXUQHG�RXW�WR�EH�E\�D�ORFDO�DUWLVW�ZKR�KDG�SDLQWHG�DQ�DGYHUW�IRU�
WKH�YLOODJH�SKDUPDFLVW�WR�VHOO�KLV�RZQ�EUDQG�RI�JULSH�ZDWHU� 

6KULQHV��WRZHUV�DQG�JRRG�GHHGV�ZHUH�TXLHWO\�IRUJRWWHQ�DQG�WKH�ODVW�ZH�KHDUG�
RI�WKH�WHQWK�'XNH�ZDV�WKDW�KH�ZDV�FRQVXOWLQJ�D�VHFRQG�VHW�RI�VROLFLWRUV�WR�VHH�
LI�KH�FDQ�JHW�RXW�RI�SD\LQJ� WKH� ILUVW� VHW� IRU� WKH�ZRUN� WKDW� WKH\�KDG�GRQH� WR�
UHWULHYH�WKH�SDLQWLQJ�� 

<RXU�ORYLQJ�XQFOH�� 
(XVWDFH� 

««««««««««««««��� 
1RWLFHV�RXWVLGH�D�FKXUFK� 

 
:RUQ�RXW"�&RPH�LQ�IRU�D�6HUYLFH�  

7KLV�FKXUFK�LV�QRW�MXVW�IRXU�ZHGGLQJV�DQG�D�IXQHUDO� 
«««««««����������������������������� 



-XQH����� 

3DJH��� 

,I�\RX�UHTXLUH�DQ\�IXUWKHU�LQIRUPDWLRQ�UHJDUGLQJ�D�+RXVH�%R[�RU�DQ\�
WKLQJ�UHODWLQJ�WR�7KH�&KLOGUHQ¶V�6RFLHW\��SOHDVH�FRQWDFW�(ODLQH�%URZQ 



3DJH��� 

-XQH����� 



-XQH����� 

3DJH��� 



3DJH��� 

-XQH����� 



-XQH����� 

3DJH��� 

 

)URP�WKH�5HJLVWHUV 
 
 
%DSWLVP 

  �VW�0D\�,VOD�5RVH�7KRPDV 
  �VW�0D\�*UDFLH�<YRQQH�$GDPV ����  

����� 
 
����)XQHUDOV�  
 �WK�0D\�&KULVWLQH�0DU\�0DVWHUV�DJHG����\HDUV�RI�0DOGRQ 
 ��WK�0D\�-LOO�,UHQH�:HQORFN�DJHG����\HDUV�RI�0DOGRQ 

0(1·6�%5($.)$67 
 

0HQ·V�%UHDNIDVW�KDV�UHVXPHG� 
:H�QH[W�PHHW�RQ�0RQGD\���WK�-XQH�DW��DP�DW�

WKH�5RVH�DQG�&URZQ��:HWKHUVSRRQ
V��LQ�WKH�+LJK�
6WUHHW��:H�ZLOO�WKHQ�PHHW�RQ�HYHU\��QG�0RQGD\�

RI�WKH�PRQWK�DW�WKH�VDPH�YHQXH� 
6HH�\RX�WKHUH� 

 
'DWHV�IRU�<RXU�'LDU\ 

 
6DW��WK�-XQH ��DP�WR�QRRQ &RIIHH�0RUQLQJ���� 
 
6DW��WK�$XJXVW ������&DUQLYDO� 'D\�� � ��DP� �XQWLO� WKH� IRRG� UXQV� RXW��
   %XUJHUV�DQG�+RW�'RJV�RXWVLGH�FKXUFK� 
6DW���WK�$XJXVW����&KXUFK�6XPPHU�)HWH  



3DJH��� 

-XQH����� 

WƌĂǇĞƌ��ŝĂƌǇ 
:ƵŶĞ�ϮϬϮϮ 

ϭ WĞĂĐĞ�ŝŶ�hŬƌĂŝŶĞ 
Ϯ ,Ğƌ�DĂũĞƐƚǇ�YƵĞĞŶ��ůŝǌĂďĞƚŚ�// 
ϯ DĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ZŽǇĂů�&ĂŵŝůǇ 
ϰ ZĞǀ͘��ƐĂ�,ƵŵƉŚƌĞǇƐ 
ϱ�WĞŶƚĞĐŽƐƚ�tŚŝƚ�^ƵŶĚĂǇ���ůů�WƌŝĞƐƚƐ�ĂŶĚ�ƚĞĂĐŚĞƌƐ�ŽĨ�ƚŚĞ�ĨĂŝƚŚ 
ϲ �ŽƵŶƚƌŝĞƐ�ŝŶ�ĐŽŶŇŝĐƚ 
ϳ dŚŽƐĞ�ǁŚŽ�ƌĞĐĞŝǀĞ�,ŽůǇ��ŽŵŵƵŶŝŽŶ�Ăƚ�

ŚŽŵĞ 
ϴ dŚĞ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�,ĂŝůĞǇ�,ŽƵƐĞ 
ϵ �ůů��ŚƵƌĐŚǁĂƌĚĞŶƐ 
ϭϬ WƌŝƐŽŶ��ŚĂƉůĂŝŶƐ 
ϭϭ�^ƚ��ĂƌŶĂďĂƐ �ŚƵƌĐŚĞƐ�ĚĞĚŝĐĂƚĞĚ�ƚŽ�^ƚ��ĂƌŶĂďĂƐ 
ϭϮ�dƌŝŶŝƚǇ�^ƵŶĚĂǇ KƵƌ��ƵĐŚĂƌŝƐƟĐ�DŝŶŝƐƚĞƌƐ 
ϭϯ DĞŵďĞƌƐ�ŽĨ�ŽƵƌ�W�� 
ϭϰ DĞŵďĞƌƐ�ŽĨ�WĂƌůŝĂŵĞŶƚ 
ϭϱ KƵƌ�WŽůŝĐĞ�&ŽƌĐĞ�ŝŶ�ƚŚĞ��ŽƵŶƚǇ 
ϭϲ��ŽƌƉƵƐ��ŚƌŝƐƟ �ůů�WƌŝĞƐƚƐ�ŝŶ�ŽƵƌ��ŝŽĐĞƐĞ 
ϭϳ 'ĞŶĞƌĂů�WƌĂĐƟƟŽŶĞƌƐ 
ϭϴ �ŚŝůĚƌĞŶ�ĞƐƚƌĂŶŐĞĚ�ĨƌŽŵ�ƚŚĞŝƌ�&ĂƚŚĞƌ 
ϭϵ�dƌŝŶŝƚǇ�ϭ &ĂƚŚĞƌƐ 
ϮϬ KƵƌ�dŽǁŶ��ŽƵŶĐŝů 
Ϯϭ �ŵƉůŽǇĞĞƐ�ŽĨ�DĂůĚŽŶ��ŝƐƚƌŝĐƚ��ŽƵŶĐŝů 
ϮϮ dŚĞ�ǁŽƌŬ�ŽĨ�ƚŚĞ�>ŽŶĚŽŶ��ŝƚǇ�DŝƐƐŝŽŶ 
Ϯϯ :ΖƐ�,ŽƐƉŝĐĞ�ƐƚĂī�ĂŶĚ�ƐƵƉƉŽƌƚĞƌƐ 
Ϯϰ��ŝƌƚŚ�ŽĨ�:ŽŚŶ�ƚŚĞ��ĂƉƟƐƚ���ŚƵƌĐŚĞƐ�ĚĞĚŝĐĂƚĞĚ�ƚŽ�:ŽŚŶ�ƚŚĞ��ĂƉƟƐƚ 
Ϯϱ EƵƌƐĞƐ�ĂŶĚ�DŝĚǁŝǀĞƐ 
Ϯϲ�dƌŝŶŝƚǇ�Ϯ KƵƌ�^ĞƌǀĞƌƐ 
Ϯϳ WůĂǇŐƌŽƵƉƐ�ĂŶĚ�ŶƵƌƐĞƌŝĞƐ 
Ϯϴ �ůů�ǁŚŽ�ůŝǀĞ�ŝŶ�ŽƵƌ�WĂƌŝƐŚ 
Ϯϵ�^ƚ�WĞƚĞƌ�ĂŶĚ�^ƚ�WĂƵů �ŚƵƌĐŚĞƐ�ĚĞĚŝĐĂƚĞĚ�ƚŽ�^ƚ�WĞƚĞƌ�Žƌ�^ƚ�WĂƵů 
ϯϬ dŚĞ�dƌƵƐƚĞĞƐ�ŽĨ�dŚĞ�WůƵŵĞ�>ŝďƌĂƌǇ 



-XQH����� 

3DJH��� 

$&7,9,7,(6 

$&7,9,7< &217$&7 7(/(3+21( 
&KRLU�3UDFWLFH��7KXU�����SP� 'U��6WXDUW�3HJOHU ������������ 
-XQLRU�&KRLU��7KXU������SP� �������

��  ��
 

-XQLRU�&KXUFK (ODLQH�%URZQ ������������ 
6XQVKLQHUV��3UH�6FKRRO�*URXS *LOO�1HOVRQ ������������ 
7KXUVGD\V������DP�  
7RZHU�%HOO�5LQJHUV 3HWHU�&KLJQHOO ������������ 
 'HQQLV�-RKQVRQ ������������ 
+DQGEHOO�5LQJHUV 'HUHN�+DOO ������������ 
)ORZHU�*URXS %HWW\�6PLWK ������������ 
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