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3OHDVH�WDNH�RQH 

 

 

7KH� VHUYLFH� RQ� 6W� 0LFKDHO¶V�
6TXDUH�DW�WKH�HQG�RI�-XO\�ZDV�D�
ODPHQW� IRU�DOO�ZKR�KDYH�GLHG�DV�
D� UHVXOW� RI� WKH� FRURQDYLUXV��
WKDQNVJLYLQJ� IRU� GHOLYHUDQFH�
IURP� WKH� YLUXV� DQG� IRU� DOO� ZKR�
KDYH�ZRUNHG�KDUG��NH\�ZRUNHUV��
DOO� ZKR� KDYH� YROXQWDULO\� UDLVHG�
PRQH\� RU� KHOSHG� RWKHUV��� DQG�
UHVWRUDWLRQ��ORRNLQJ�WR�WKH�IXWXUH�
DQG�UHEXLOGLQJ�DIWHU�WKH�SDQGHP�
LF���,W�ZDV�D�VHUYLFH�IRU�WKH�FRP�
PXQLW\�ZLWK�DQ�HPSKDVLV�RQ�ORYH�
DQG�ZRUNLQJ�WRJHWKHU� 

&29,' 

7KH�6HUYLFH�RI�/DPHQW��7KDQNVJLYLQJ�DQG�5HVWRUDWLRQ 

3HRSOH� ZHUH� LQYLWHG�
WR�SODFH�D�EXWWHUIO\�RQ�
WKH� ERDUG� LQ� IURQW� RI�
WKH� DOWDU�� D� SXUSOH�
RQH� LQ� UHPHPEUDQFH�
RI� VRPHRQH�ZKR�KDV�
GLHG�� DQ� RUDQJH� RQH�
LQ� WKDQNVJLYLQJ� IRU� D�
NH\� ZRUNHU� RU� YROXQ�
WHHU� 
 
3KRWRV���5RE�2DGHV 

,Q�WKLV�LVVXH« 
 
2YHUFRPLQJ�$GYHUVLW\������� 
 
0DU\�3ULQFH��IRUPHU�VODYH�� 
 
+DUYHVW�$SSHDO  ��������� 
 
5RGHULFN�*DUGHQ����������������� 
 
/LYH�6WUHDPLQJ�������������������� 
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6W�0LFKDHO�DQG�$OO�$QJHOV 
6\FDPRUH�5RDG 

$PHUVKDP�+3���'5 
&KXUFK�2IILFH������������� 

2IILFH#VWPLFKDHOVDPHUVKDP�RUJ�XN� 
��0RQGD\�–�)ULGD\ 

�����DP�–�������SP� 

&OHUJ\ 
9LFDU  
7KH�5HYG�'HEELH�2DGHV 
UHYGHEELHRDGHV#JPDLO�FRP 
 
 
 
 
$VVRFLDWH�3ULHVW 
7KH�5HYG�3HWHU�%LQQV 
SHWHU�ELQQV���#EWLQWHUQHW�FRP 
 
 

 
 
 

&KXUFK��$GPLQLVWUDWRU 
+D]HO�0LOOHU� 
RIILFH#VWPLFKDHOVDPHUVKDP�RUJ�XN� 
 
 
 
 
 

:HEVLWH 
ǁǁǁ͘ƐƚŵŝĐŚĂĞůƐĂŵĞƌƐŚĂŵ͘ŽƌŐ͘ƵŬ� 
 

&KXUFKZDUGHQV 
5RJHU�/HVOLH 

URJHUOHVOLH��#JPDLO�FRP 
 
 
 
 
 

5RODQG�*LOORWW� 
5RODQG�JLOORWW#EWLQWHUQHW�FRP 

 
 
 
 
 
 
 

6DIHJXDUGLQJ�2IILFHU 
$QQ�%HDWWLH 
VDIHJXDUG�

LQJ#VWPLFKDHOVDPHUVKDP�RUJ�
XN 

 
 
 

1HZVOHWWHU�(GLWRU 
<ĞŶŶĞƚŚ�WƌŝĚĞĂƵǆ-�ƌƵŶĞ 

Ϭϭϰϵϰ�ϰϯϯϴϳϭ 
ƉďƌƵŶĞΛŽůĐƐ͘ŶĞƚ 

 

 

7KH�RSLQLRQV�H[SUHVVHG�LQ�WKLV�QHZVOHWWHU�DUH�WKRVH�RI�WKH�DXWKRUV�DQG�GR�QRW�QHFHVVDULO\�
UHIOHFW�WKH�YLHZV�RI�WKH�9LFDU�RU�WKH�3&&�RU�WKH�RIILFLDO�SROLF\�RI�6W�0LFKDHO¶V�&KXUFK� 

6W�0LFKDHO¶V�9LVLRQ�6WDWHPHQW 
 

$V�D�&KULVWLDQ�FRPPXQLW\��ZH�VHHN�WR�HQJDJH�ZLWK�WKH�ZRUOG�DURXQG�XV�DQG�WR�EH�D�SODFH�RI�
ZHOFRPH�DQG�DFFHSWDQFH�IRU�DOO�RQ�D�MRXUQH\�WR�*RG�–�EHOLHYHUV��GRXEWHUV�DQG�WKRVH�ZKR�DUH�
VHHNLQJ� 

7KH�1HZVOHWWHU�LV�SXEOLVKHG�PRQWKO\��H[FHSW�-DQXDU\�DQG�$XJXVW�� 

7KH�QH[W�LVVXH�ZLOO�DSSHDU�RQ�6XQGD\�2FWREHU�����0DWHULDO�IRU�LQFOXVLRQ�VKRXOG�
SOHDVH�EH�HPDLOHG�WR�WKH�(GLWRU�RQ�SEUXQH#ROFV�QHW�E\�6HSWHPEHU���� 
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&200(17 
2YHUFRPLQJ�$GYHUVLW\ 

 
0DQ\�RI�XV�KDYH� IRXQG�JUHDW� VRODFH� LQ�JDUGHQLQJ�GXULQJ� WKH�SDQGHPLF��
HYHQ� WKH�PRVW� URXWLQH� WDVNV��VXFK�DV�ZHHGLQJ��FDQ�VRRWKH�XV�DQG� WDNH�
RXU�PLQGV�RII� OLIH¶V�VWUHVVHV��,W�FDQ�DOVR�EH�D�YHU\�IUXVWUDWLQJ�RFFXSDWLRQ��
ZLWK�SODQWV�GHPROLVKHG�E\�VOXJV��DQG�ELQGZHHG�UXQQLQJ�ULRW��,W�WHDFKHV�XV�
WKDW�ZH�DUH�QRW�FRPSOHWHO\�LQ�FRQWURO��ZH�KDYH�WR�ZRUN�ZLWK�QDWXUH��7KHUH�
LV�D�UK\WKP�LQ�JDUGHQLQJ��ZH�IROORZ�WKH�VHDVRQV��7KLQJV�FDQ¶W�EH�UXVKHG�
DQG�ZH�KDYH� WR�EH� IOH[LEOH� LQ�RXU�DSSURDFK��:H�QHHG�SDWLHQFH�DQG� IRU�
EHDUDQFH�ZKHQ�WKLQJV�GR�QRW� WXUQ�RXW�DV�ZH�KRSHG�EXW� WKH�UHZDUGV�DUH�
JUHDW�ZKHQ�ZH�VHH�WKH�ILUVW�FURFXVHV�DQG�GDIIRGLOV�DQG�WKH�ULRW�RI�FRORXU�
WKDW�VXPPHU�EULQJV� 
 
(DUOLHU�WKLV�\HDU�ZH�YLVLWHG�1\PDQV�LQ�6XVVH[�IRU�WKH�ILUVW�WLPH��7KLV�ZDV�
RQH�RI�WKH�PDQ\�1DWLRQDO�7UXVW�JDUGHQV�GHYDVWDWHG�LQ�WKH�JUHDW�VWRUP�RI�
2FWREHU�������$�ODUJH�QXPEHU�RI�YHU\�ROG�WUHHV�ZHUH�GHVWUR\HG��LQFOXGLQJ�
D�KXJH�ROG�PRQNH\�SX]]OH�DQG�DQ�DQFLHQW�FHGDU��WZR�RI�WKH�PRVW�PDMHVWLF�
WUHHV�� LQGHHG�PXFK�RI� WKH�JDUGHQ�ZDV�IODWWHQHG��)RU�WKH�IDPLO\�DQG�JDU�
GHQLQJ�VWDII�WKLV�ZDV�D�WHUULEOH�GLVDVWHU�DQG�LW�VHHPHG�LPSRVVLEOH�WR�LPDJ�
LQH�KRZ�LW�ZRXOG�HYHU�UHFRYHU� 
 
�+RZHYHU��DV�VR�RIWHQ�KDSSHQV��LW�VRRQ�EHFDPH�FOHDU�WKDW�VRPHWKLQJ�QHZ�
PLJKW�EH�DFKLHYHG��7KH�JDUGHQ�DW� WKH�WLPH�ZDV�RYHUILOOHG�ZLWK�WUHHV�DQG�
VR� WKLV�SURYLGHG�DQ�RSSRUWXQLW\� WR� WDNH�D�IUHVK� ORRN�DQG�UHYLWDOLVH� LW�� �2I�
FRXUVH��WKLV�WRRN�D�YHU\�JUHDW�GHDO�RI�WLPH�DQG�HIIRUW�RQ�WKH�SDUW�RI�PDQ\�
SHRSOH�EXW�LW�ZDV�UHVROYHG�WKDW�µ1\PDQV�ZRXOG�ULVH�DJDLQ¶��DQG�ZLWK�PXFK�
KDUG�ZRUN� LW�GLG��1RZ� LW� LV�RQH�RI� WKH�1DWLRQDO�7UXVW¶V�PRVW�SRSXODU�JDU�
GHQV� 
 
$�JUHDW�GHDO�RI�ZKDW�ZH�OHDUQ�IURP�JDUGHQLQJ�DSSOLHV�WR�RXU�OLYHV���7KHUH�
LV�RQO\�VR�PXFK�ZH�FDQ�FRQWURO�WKHUH�WRR�DQG�ZH�KDYH�WR�EH�SDWLHQW�DQG�
WHQDFLRXV�WR�RYHUFRPH�DGYHUVLW\��EH�LW�ELQGZHHG��VWRUPV�RU�SDQGHPLFV�� 
 
$V� *HUWUXGH� -HN\OO� ZURWH��$� JDUGHQ� LV� D� JUDQG� WHDFKHU�� ,W� WHDFKHV� SD�
WLHQFH�DQG�FDUHIXO�ZDWFKIXOQHVV��LW�WHDFKHV�LQGXVWU\�DQG�WKULIW��DERYH�DOO�LW�
WHDFKHV�HQWLUH�WUXVW� 
 

'L�%DFRQ��� 
 

³ 
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DJHG�KHU�WR�ZULWH�DQ�DFFRXQW�
RI�KHU�OLIH���$OWKRXJK�VKH�KDG�
OHDUQW� WR� UHDG�� VKH� FRXOGQ¶W�
ZULWH� DQG� 3ULQJOH� DUUDQJHG�
IRU� D� ZRPDQ� FDOOHG� 6XVDQ�
QDK� 6WULFNODQG� WR� WUDQVFULEH�
KHU� VWRU\�� 7KH� ERRN� ZDV�
SXEOLVKHG� LQ� ����� DQG� ZDV�
DQ� LQVWDQW� VXFFHVV�� � 7KUHH�
HGLWLRQV� ZHUH� SURGXFHG� LQ�
WKDW� \HDU� DQG�� HYHQ� WKRXJK�
KHU� QDPH� LV� OLWWOH� NQRZQ� WR�
PRVW� RI� XV�� WKH� YLYLG� UH-
WHOOLQJ� RI� KHU� WHUULEOH� WUHDW�
PHQW�ZDV� DQ� LPSRUWDQW� FRQ�
WULEXWLRQ� WR� WKH� FDPSDLJQ� WR�
ILQDOO\� DEROLVK� VODYHU\�
WKURXJKRXW�WKH�(PSLUH� 
 
8QIRUWXQDWHO\�� ZH� KDYH� QR�
LGHD�ZKDW�KDSSHQHG�WR�0DU\�
3ULQFH� DIWHU� WKH� SXEOLFDWLRQ�
RI�KHU�ERRN���6KH�FRPSOHWHO\�
GLVDSSHDUV� IURP� WKH� KLVWRUL�
FDO� UHFRUG�D� FRXSOH�RI� \HDUV�
ODWHU�� :H� PXVW� KRSH� WKDW��
DIWHU� WKH� $EROLWLRQ� $FW� ZDV�
SDVVHG�� VKH�ZDV� DEOH� WR� UH�
WXUQ� WR� $QWLJXD� DQG� UH-MRLQ�
KHU�KXVEDQG��DV�VKH�ZLVKHG�� 
 
7KH� $FW� WR� DEROLVK� VODYHU\�
ZDV� SDVVHG� LQ� WKH� %ULWLVK�
3DUOLDPHQW� LQ� ����� EXW� RQO\�
DIWHU�WKH�*RYHUQPHQW�DJUHHG�
WR� FRPSHQVDWH� WKH� VODYH�
RZQHUV� ILQDQFLDOO\� IRU� WKH�
ORVV� RI� WKHLU� µSURSHUW\¶���
1HHGOHVV� WR� VD\�� WKH� VODYHV�
WKHPVHOYHV� UHFHLYHG� DEVR�
OXWHO\� QRWKLQJ� WR� KHOS� WKHP�
HPEDUN�RQ�D�OLIH�RI�IUHHGRP� 
 

.HQ�3ULGHDX[-%UXQH 

� 

0DU\�3ULQFH 
7KLV�\HDU� LV� WKH����WK�DQQLYHUVDU\�RI� WKH�SXEOLFDWLRQ�RI�
WKH� DXWRELRJUDSK\� RI� 0DU\� 3ULQFH�� WKH� ILUVW� ILUVW-KDQG�
DFFRXQW�RI�VODYHU\�E\�D�%ODFN�ZRPDQ�DQG�DQ�LPSRUWDQW�
FRQWULEXWLRQ�WR�WKH�GHEDWH�RQ�WKH�DEROLWLRQ�RI�VODYHU\�LQ�
WKH�%ULWLVK�HPSLUH� 

0DU\� 3ULQFH� ZDV� ERUQ� LQWR�
VODYHU\�RQ�WKH�LVODQG�RI�%HUPX�
GD�� �$W� WKH�DJH�RI����VKH�ZDV�
VROG�IRU�WKH�ILUVW�WLPH�DQG�VHSD�
UDWHG�IURP�KHU�SDUHQWV�DQG�VLE�
OLQJV���6KH�ZRXOG�EH�VROG�D�IXU�
WKHU� WKUHH� WLPHV� DQG� VKH� ZDV�
VXEMHFW�WR�IUHTXHQW�EHDWLQJV�IRU�
WKH� PRVW� PLQRU� RI� RIIHQFHV� LQ�
HDFK� KRXVHKROG�� � ,QLWLDOO\� VKH�
ZRUNHG� DV� D� KRXVH� VODYH��
FOHDQLQJ�� ZDVKLQJ� FORWKHV��
ORRNLQJ� DIWHU� FKLOGUHQ� EXW� LQ�
����� VKH� ZDV� VROG� WR� D� PDQ�
ZKR�OLYHG�LQ�WKH�7XUNV�DQG�&DL�
FRV� LVODQGV�DQG�WKHUH�VKH�ZDV�
SXW� WR� ZRUN� RQ� WKH� VDOW� SDQV���
6KH�ZRUNHG�XS�WR�KHU�NQHHV�LQ�
ZDWHU�� IUHTXHQWO\� IRU� ��� KRXUV�
DW�D�VWUHWFK��EHFDXVH�WKH�RZQ�
HUV�ZHUH� FRQFHUQHG� WKDW� LI� WKH�
ZRUNHUV�ZHUH�DZD\�IRU�WRR�ORQJ�
UDLQ�ZRXOG� FRPH�DQG�VSRLO� WKH�
VDOW� 
 
0DU\� ZDV� WDNHQ� EDFN� WR� %HU�
PXGD� LQ�������ZKHUH�VKH�ZDV�
SK\VLFDOO\�DQG�VH[XDOO\�DEXVHG�
E\� KHU� PDVWHU�� � ,Q� ����� VKH�
ZDV�VROG�IRU�WKH�IRXUWK�DQG�ODVW�
WLPH�� IRU������� WR�-RKQ�$GDPV�
:RRG�� RI� $QWLJXD�� ZKHUH� VKH�
ZDV� DJDLQ� D� GRPHVWLF� VODYH�
ZDVKLQJ� FORWKHV�DQG�DFWLQJ�DV�
QDQQ\� WR� D� \RXQJ� FKLOG��:KLOH�
LQ� $QWLJXD� VKH� DWWHQGHG� WKH�
0RUDYLDQ� FKXUFK�� ZKHUH� VKH�
OHDUQHG� WR� UHDG� DQG� ZDV� EDS�
WLVHG� EXW� VKH� EHFDPH� WRR�
IULJKWHQHG� WR� DVN� SHUPLVVLRQ�
IURP� WKH� :RRGV� WR� DWWHQG�
FKXUFK�� � ,Q� 'HFHPEHU� �����
VKH� PDUULHG� 'DQLHO� -DPHV�� D�
IRUPHUO\� HQVODYHG� PDQ� ZKR�
KDG�PDQDJHG� WR� EX\� KLV� IUHH�

GRP� ZLWK� PRQH\� KH� KDG�
HDUQHG�DV�D�FDUSHQWHU���:KHQ�
VKH� PDUULHG�� VKH� VDLG�� KHU�
EHDWLQJV� LQFUHDVHG� EHFDXVH�
WKH� :RRGV� ZHUH� IXULRXV� DW�
KDYLQJ�D�IUHH�%ODFN�PDQ�OLYLQJ�
LQ�WKHLU�KRXVHKROG� 
 
,Q������ WKH�:RRG�IDPLO\� WUDY�
HOOHG�WR�(QJODQG�WR�DUUDQJH�IRU�
WKHLU�VRQV¶�HGXFDWLRQ�DQG�WKH\�
WRRN� 0DU\� ZLWK� WKHP�� � ,W� LV�
VRPHWLPHV� DVVXPHG� WKDW� WKH�
IDPRXV� FDVH� RI� 6RPHUVHW� Y�
6WHZDUW� LQ� ����� PHDQW� WKDW�
VODYHV� EURXJKW� WR� (QJODQG�
ZHUH� DXWRPDWLFDOO\� IUHHG� EXW�
WKDW� LVQ¶W� VR�� � 7KH� VRPHZKDW�
DPELJXRXV� MXGJHPHQW� PHUHO\��
LQWHQGHG� WR� PDNH� LW� LOOHJDO� WR�
WUDQVSRUW� DQ� HQVODYHG� SHUVRQ�
RXW� RI� (QJODQG�� $QG� DOWKRXJK�
WKH�VODYH� WUDGH�ZDV�DEROLVKHG�
LQ� ����� VODYHU\� LWVHOI�ZDV� VWLOO�
OHJDO� LQ� WKLV� FRXQWU\�� 8QOHVV�
:RRG�IRUPDOO\�IUHHG�0DU\�VKH�
FRXOG� QRW� UHWXUQ� WR� WKH� KXV�
EDQG� VKH� KDG� KDG� WR� OHDYH�
EHKLQG� LQ� $QWLJXD� ZLWKRXW� EH�
LQJ�UH-HQVODYHG�WKHUH� 
 
%XW�WKHUH�ZHUH�LQFUHDVLQJ�WHQ�
VLRQV� EHWZHHQ� 0DU\� DQG� WKH�
:RRGV� DQG� HYHQWXDOO\� WKH\�
WROG� KHU� WR� OHDYH�� 6KH� IRXQG�
KHUVHOI� ZLWK� QR� KRPH� DQG� QR�
HPSOR\PHQW�� � 6KH� VRXJKW�
VDQFWXDU\� ZLWK� WKH� 0RUDYLDQ�
&KXUFK� LQ�+DWWRQ�*DUGHQ�DQG�
VKH�IRXQG�RFFDVLRQDO�ZRUN�IRU�
7KRPDV� 3ULQJOH�� DQ� DEROLWLRQ�
LVW�ZULWHU�DQG�6HFUHWDU\� WR� WKH�
$QW-6ODYHU\� 6RFLHW\�� ,Q� �����
3ULQJOH� KLUHG�0DU\� WR� ZRUN� LQ�
KLV� KRXVHKROG� DQG� HQFRXU�
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2XU�+DUYHVW�$SSHDO 
 

+RVSLFH�RI�6DLQW�)UDQFLV 
%HUNKDPVWHG 

 

$V� XVXDO� ZH� DUH� LQYLWHG� WR�
PDNH�D�WKDQN-RIIHULQJ��DV�ZH�
FHOHEUDWH�+DUYHVW�)HVWLYDO��LQ�
JUDWLWXGH� IRU� DOO� WKH� JRRG�
WKLQJV� ZH� KDYH� UHFHLYHG���
7KLV� \HDU� ZH� DUH� LQYLWHG� WR�
VXSSRUW� RXU� ORFDO� +RVSLFH��
WKH�+RVSLFH� RI�6W� )UDQFLV� LQ�
%HUNKDPVWHG�� D� FKDULW\�
ZKLFK�6W�0LFKDHO¶V� KDV� VXS�
SRUWHG� WKURXJK� RXU� 0LVVLRQ�
DU\�*LYLQJ�VLQFH������ 
 
+HOHQ�5RELQVRQ��)XQGUDLVLQJ�
9ROXQWHHU� DW� WKH� +RVSLFH��
ZULWHV��³$V�\RX�PD\�NQRZ��DOO�

RI�RXU�FDUH�LV�IUHH�DQG�WDNHV�
PDQ\� IRUPV�� IURP�FDULQJ� LQ�
RXU� ����� ,Q-SDWLHQW� XQLW�� DW�
KRPH�� DQG� LQ� RXU� KHDOWK�
DQG� ZHOOEHLQJ� KXE�� WKH�
6SULQJ�&HQWUH��ZKLFK�RIIHUV�
D� UDQJH� RI� FRXUVHV�� ZRUN�
VKRSV� DQG� FRPSOHPHQWDU\�
WKHUDSLHV�VXFK�DV�PDVVDJH�
DQG� UHLNL�� � �<RXU�� VXSSRUW�
KDV� EHHQ� SXW� WR� JRRG� XVH��
KHOSLQJ� WUDQVIRUP� WKH� OLYHV�
RI�«��ORFDO�PHQ�DQG�ZRPHQ�
OLYLQJ� ZLWK� D� OLIH-OLPLWLQJ� LOO�
QHVV�E\�KHOSLQJ�WKHP�WR�OLYH�
WKHLU� SUHFLRXV� OLYHV� ZHOO��

IURP� LPSURYLQJ� V\PSWRPV��
PDQDJLQJ�SDLQ�DQG�DFKLHY�
LQJ� SHUVRQDO� JRDOV� DJDLQ��
7KH� &RPPXQLW\� 1XUVLQJ�
7HDP� DUH� ZRUNLQJ� KDUG� WR�
HQVXUH� WKDW� QR-RQH� GLHV�
DORQH�� <RXU� NLQGQHVV� KDV�
PHDQW�UHVLOLHQFH��KRSH�DQG�
RSWLPLVP��<RXU�NLQGQHVV�LV�
PDNLQJ�D�GLIIHUHQFH´�� �7KH�
+RVSLFH� SURYLGHV� ³VXSSRUW�
DQG� UHDVVXUDQFH� IRU� SD�
WLHQWV� DQG� WKRVH� FORVH� WR�
WKHP� ZKHQ� WKH\� QHHG� LW�
PRVW�´ 

7KLV�\HDU¶V�+DUYHVW�)HVWLYDO�ZLOO�EH�FHOHEUDWHG�DW�WKH�*DWKHUHG�5RXQG�VHUYLFH�RQ�
6XQGD\�2FWREHU������$�VSHDNHU�ZLOO�FRPH�WR�WHOO�XV�DERXW�WKH�ZRUN�RI�WKH�+RVSLFH�
GXULQJ�RXU�3DWURQDO�)HVWLYDO�VHUYLFH�RQ�6XQGD\�6HSWHPEHU���� 
 
7KH�&KXUFK¶V�LQFRPH�LV�VWLOO�KHDYLO\�UHGXFHG�GXH�WR�&RYLG�DQG�WKH�3&&�KDV�UH�
OXFWDQWO\�GHFLGHG�WKDW�RXU�0LVVLRQDU\�*LYLQJ�WKLV�\HDU�VKRXOG�RQFH�DJDLQ�EH�OLP�
LWHG�WR����������,W�LV�SURSRVHG�WKDW�WKLV�VXP�EH�GLYLGHG�HTXDOO\�EHWZHHQ�WKH�/HS�
URV\�0LVVLRQ��863*�DQG�1HZ�+RSH�LQ�:DWIRUG� 

7KH�5RGHULFN�4XLHW�*DUGHQ�,Q�,WV�6XPPHU�6SOHQGRXU 

7KDQN�\RX� WR�&ODLUH�&RRSHU� IRU�
WKLV� ORYHO\�SLFWXUH�RI�WKH�5RGHU�
LFN�4XLHW�*DUGHQ��ZLWK� WKH� URV�
HV�LQ�IXOO�DQG�PDJQLILFHQW�EORRP�
LQ� -XO\� �DQG� WR� 6XH� (DPHV� IRU�
IRUZDUGLQJ�WKH�SKRWR�WR�XV�� 
 
7KH�JDUGHQ� LV�DQ�RDVLV�RI�FDOP�
LQ� WKH�PLGGOH�RI� WKH�RQFH-DJDLQ�
EXVWOLQJ� 6\FDPRUH� 5RDG—D�
ILWWLQJ� UHPLQGHU� RI� IRUPHU� YLFDU�
3KLOLS�5RGHULFN�DQG�KLV� ODXQFK�
LQJ� RI� WKH�4XLHW�*DUGHQ�PRYH�
PHQW� 
 
,W� LV�ZRQGHUIXO� WR� VHH� LW� ORRNLQJ�
VR� EHDXWLIXO� DW� WKH� KHLJKW� RI� LWV�
VXPPHU� VSOHQGRXU�� � $� WKLQJ� RI�
EHDXW\�LV��LQGHHG��D�MR\�IRU�HYHU� 



ϲ 

6WD\�6WHDG\��6WD\�6WURQJ 
'R�\RX�HYHU�IHHO�XQVWHDG\" 

�$UH�\RX�ZRUULHG�DERXW�IDOOLQJ" 
�2U�GR�\RX�NQRZ�DQ�ROGHU�SHUVRQ�ZKR�ZRXOG�DQVZHU�\HV" 

-RLQ�XV�LQ�RXU�VSHFLDOLVW�6WUHQJWK�DQG�%DODQFH�([HUFLVH�FODVV�� 
KHOS�PDLQWDLQ�\RXU�LQGHSHQGHQFH��NHHS�PRELOH 

DQG�VWHDG\�RQ�\RXU�IHHW� 
 

6W�0LFKDHO·V�+DOO 
&RQWDFW�/XFLH��������������������)ULGD\V������SP–������SP 

/LYH�6WUHDPLQJ�,V�&RPLQJ�<RXU�:D\� 

(DUOLHU� LQ� 0DUFK� WKLV� \HDU�� LW�
ZDV� GHFLGHG� WKDW� WKH� DXGLR�
UHFRUGLQJV� RI� RXU� FKXUFK� VHU�
YLFHV� RQ� 6RXQG&ORXG� VKRXOG�
FRPH� WR�DQ�HQG��PDNLQJ� LW����
ZHHNV� RI� DXGLR� UHFRUGLQJV��
:H� DOVR� PDGH� WKH� GHFLVLRQ�
WKDW�WKHVH�VHUYLFHV�ZRXOG�FRQ�
WLQXH�WR�EH�DYDLODEOH�IRU�DQRWK�
HU� \HDU� DV� DQ� DUFKLYH�� EHOLHY�
LQJ� WKDW� SHRSOH�PLJKW� ZDQW� WR�
GLS�EDFN�LQ�WR�OLVWHQ�WR�DQ�HDUOL�
HU� UHFRUGLQJ�� %XW� ZKDW� ZHUH�
ZH� WR� GR� ZLWK� EURDGFDVWLQJ�
VHUYLFHV� LQ� WKH� IXWXUH�� DV� ZH�
WKRXJKW� WKHUH� ZDV� D� QHHG"�
:H� ORRNHG� DURXQG� LQ� WKH� GLR�
FHVH� DW� WKH� YDULRXV� LPDJLQD�
WLYH�ZD\V�SHRSOH�KDG�IRXQG�WR�
FRQWLQXH�WR�NHHS�LQ�WRXFK�ZLWK�
WKRVH� ZKR� ZHUH� XQDEOH� WR�
FRPH� WR� &KXUFK�� ,� YLVLWHG� 6W�
0DU\� WKH� 9LUJLQ� 8QLYHUVLW\�
&KXUFK�LQ�2[IRUG�ZKR�VHHPHG�
WR� EH� DEOH� WR� EURDGFDVW� WKHLU�
VHUYLFHV� LQ� TXLWH� DQ� LPDJLQD�
WLYH�ZD\��7KH\�ZHUH�YHU\�ZLOO�
LQJ�WR�VKRZ�PH�ZKDW�WKH\�KDG�

SXW�WRJHWKHU��$W�ILUVW�JODQFH�LW�
VHHPHG� WR� EH� TXLWH� FRPSOL�
FDWHG�ZLWK�ZLUHV�JRLQJ�HYHU\�
ZKHUH� -� OLWHUDOO\�� $QQD-0DULH�
ZHQW� WKURXJK� WKHLU� FRQILJXUD�
WLRQ�� KRZ� WKH\� FDPH� WR� WKH�
GHFLVLRQ� WR�XVH�WKH�SDUWLFXODU�
WHFKQRORJ\�� WKH� RYHUDOO� FRVWV�
DQG�VRPH�YHU\�XVHIXO�WLSV� 
 
7KHLU� V\VWHP� ZDV� ³MXVW� ZKDW�
ZH� QHHGHG´�� ,� WKHQ� ZHQW�
DERXW� JDLQLQJ� DSSURYDOV� WR�
VSHQG�WKH�PRQH\��ZKLFK�ZDV�
JUDQWHG�� 7KH� QH[W� VWHS� ZDV�
WR� VRXUFH� DOO� WKH� ELWV� ZH�
QHHGHG�DQG� UDWKHU� WKDQ�EX\�
LQJ� HYHU\WKLQJ� QHZ� ZH� KDYH�
KDG�VRPH�YHU\�JHQHURXV�GR�
QDWLRQV�� 7KH� PDLQ� XQLW� WKDW�
FRQWUROV� HYHU\WKLQJ� LV� D� GH�
YLFH� FDOOHG� DQ� ³$7(0� 0LQL�
3UR´�ZKLFK�ZDV�VRXUFHG�IURP�
*HUPDQ\� 
 
(YHU\WKLQJ� KDV� QRZ� EHHQ�
FRQQHFWHG�� FRQILJXUHG� DQG�
WHVWHG�� 5RODQG� KDV� IRXQG� D�

VPDOO� JURXS� RI� SHRSOH� ZKR�
DUH�ZLOOLQJ� WR�EH� WUDLQHG�DQG�
ZLOO� IRUP� WKH� QXFOHXV� RI�
WKRVH�RSHUDWLQJ�WKH�V\VWHP� 
 
)URP�DQ�RSHUDWLRQDO�SRLQW�RI�
YLHZ��QRW�DOO�VHUYLFHV�ZLOO��EH�
EURDGFDVW�� ZH� KDYH� WR� UH�
VSHFW� SHRSOH¶V� ZLVKHV� IRU�
WKHP� WR� EH� RQ� FDPHUD� �RU�
QRW��� DQG� VRPH�VHUYLFHV�DUH�
MXVW�QRW�DSSURSULDWH� 
 
7KH� DLP� LV� WR� VWDUW� EURDG�
FDVWLQJ� LQ� 6HSWHPEHU� �����
ZLWK� XVHUV� EHLQJ� DEOH� WR�
ZDWFK�VHUYLFHV�RQ�<RX7XEH��
3UHGRPLQDQWO\� WKRVH� LQ� WKH�
6DQFWXDU\� ZLOO� EH� WKH� RQO\�
SHRSOH� VHHQ�� 'XULQJ� FRP�
PXQLRQ�ZH�ZLOO�QRW�EH�VKRZ�
LQJ�DQ\�PHPEHUV�RI�WKH�FRQ�
JUHJDWLRQ�� 
 
,� ZLOO� DUUDQJH� IRU� WKH� GHWDLOV�
WR� EH� LQFOXGHG� ZLWKLQ� WKH�
ZHHNO\� ³QRWLFHV´�� $� VDPSOH��
FDQ�EH�VHHQ�RQ�WKH�IROORZLQJ�
<RX7XEH�VHDUFK�� 
KWWSV���\RXWX�EH�
H<�=+��NV,,� � � � 7KLV� ZDV� D�
³WHVW� UXQ´� DQG� VWDUWV� DURXQG�
���PLQXWHV� LQWR� WKH� 6XQGD\�
PRUQLQJ�VHUYLFH� 
 
%\� WKH� WLPH� \RX� UHDG� WKLV�
ZH� VKRXOG�EH�XS� DQG� UXQ�
QLQJ� DQG� WKH� /LYH�6WUHDP�
LQJ� WHDP� KRSH� WKDW� \RX�
HQMR\�WKH�VHUYLFHV� 
 
 

$ODQ�-DUYLV 
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$FWLYLWLHV�LQ�6HSWHPEHU 
6XQGD\ 6HSW � 7ULQLW\������:DUGHQ��+D]HO�0LOOHU���������� 
)ULGD\  6HSW �� &UDIW\�&XSSD���1RUWK�7UDQVHSW���������DP—������DP 
    :LVH�&KRLFHV�)LOP�&OXE��6HFRQG�+DQG�/LRQV���:KHHOHU�5RRP����SP 
6XQGD\ 6HSW �� 7ULQLW\������:DUGHQ��$ODQ�%DFRQ���������� 
6DWXUGD\ 6HSW �� 0(66<�&+85&+����������DP—��SP 
6XQGD\6 6HSW �� 7ULQLW\��������:DUGHQ��5RJHU�/HVOLH��������Ϳ� 
)ULGD\  6HSW �� 3RS�LQ�DQG�3DLQW���������DP—������SP 
6XQGD\ 6HSW �� 0,&+$(/0$6���3DWURQDO�)HVWLYDO��:DUGHQ��5RODQG�*LOORWW��������� 
    6SHDNHU�IURP�+RVSLFH�RI�6W�)UDQFLV��%HUNKDPVWHG� 

6DLG�(XFKDULVWV�ZLOO�EH�FHOHEUDWHG�HDFK�ZHHN 
6XQGD\V �����DP�DQG����DP 

7XHVGD\V ������DP 
 

7KH�FKXUFK�LV�RSHQ�IRU�SULYDWH�SUD\HU�XQWLO���SP�RQ�7XHVGD\V��IROORZLQJ�WKH�������DP�VHU�
YLFH��DQG�RQ�:HGQHVGD\V�DQG�)ULGD\V�XQWLO�PLG-DIWHUQRRQ�� �7KH�YRWLYH� FDQGOH�VWDQG�KDV�
EHHQ�PRYHG�LQWR�WKH�/DG\�&KDSHO��ZKLFK�KDV�EHHQ�VHW�DVLGH�DV�D�SODFH�RI�TXLHW� 

:HHNO\�$FWLYLWLHV�LQ�WKH�+DOO 
6XQGD\V  7DH�.ZDQGR���+DOO������—���DP 
0RQGD\V  0DWXUH�0RYHUV�������—�����SP��IURP�6HSWHPEHU���� 
   'DQFH�6WXGLR���+DOO���&KLOGUHQ�IURP�����$IWHUQRRQ� 
7XHVGD\V  3LODWHV�+HDOWK�3K\VLRWKHUDS\�������—�����SP���IURP�6HSWHPEHU��� 
:HGQHVGD\V .DUDWH�&OXE� �+DOO %HJLQQHUV�-XQLRU���—��SP��,QWHUPHGLDWH�6HQLRU��—��SP 
7KXUVGD\V  'DQFH�6WXGLR���+DOO���&KLOGUHQ�IURP�����$IWHUQRRQ� 
)ULGD\V  6WD\�6WHDG\��6WD\�6WURQJ����+DOO�������—�����SP 
   'DQFH�6WXGLR���+DOO���&KLOGUHQ�IURP�����$IWHUQRRQ� 
   .DUDWH�&OXE� �+DOO %HJLQQHUV�-XQLRU���—��SP��,QWHUPHGLDWH�6HQLRU��—��SP 

7KDQN�<RX�)URP�6LPSDWLFR 
 
%HYHUOH\� 3DUNLQ�� -HQQ\� 7KRPSVRQ�� &DQG\� +DFNQH\� DQG� /L]� *UDPPHQRV� ZRXOG� OLNH� WR�
WKDQN�HYHU\RQH�IRU�WKHLU�VXSSRUW�DW�RXU�UHFHQW�%XFNV�$UW�:HHNV�DUW�H[KLELWLRQ���7KDQNV�WR�
WKH� JHQHURVLW\� RI� RXU� YLVLWRUV� ZH� PDQDJHG� WR� UDLVH� D� FRQVLGHUDEOH� DPRXQW� RI� PRQH\��
WKURXJK� WKH� VDOH� RI� RXU� SDLQWLQJV�� IRU�6W�0LFKDHO¶V� DQG� IRU� RXU� FKRVHQ� FKDULW\��+RUDWLR¶V�
*DUGHQ���:H�UDLVHG���������IRU�HDFK�RI�WKHP��-�DQG�+RUDWLR¶V�*DUGHQ�DOVR�UHFHLYHG�RYHU�
����LQ�WKHLU�FROOHFWLRQ�ER[���$QG�ZH�SODQ�WR�UH-VWDUW�3RS�LQ�DQG�3DLQW�LQ�6HSWHPEHU� 

&UDIW\�&XSSD 
$� QHZ� PRQWKO\� RSSRUWXQLW\� WR� PHHW� IRU� D� FKDW�� PD\EH�
EULQJ�DORQJ�D�SLHFH�RI�FUDIW�ZRUN�DQG�ZRUN�RQ�VRPHWKLQJ�
DORQJ�ZLWK�RWKHUV� IRU�DQ�KRXU�� �2U� MXVW�FRPH�DORQJ� IRU�D�
FKDW� DQG� D� FXSSD�� � 7KH� ILUVW� VHVVLRQ� ZLOO� EH� RQ� )ULGD\�
6HSWHPEHU�����DW�������DP 

:H�JLYH�WKDQNV�IRU�WKH�
OLIH�RI� 
/HQD�3HDUFH 
 
:H�ZHOFRPH�LQ�%DSWLVP 
(OODULD�$QDLV�+D\ZDUG 
/DQD�(PLOLD�%DUZHOO 

:HHNO\�FKXUFK�DFWLYLWLHV 
:HGQHVGD\V 1DSS\�'D\V���GURS-LQ�IRU�SDUHQWV�DQG�QHZ�EDELHV���1RUWK�7UDQVHSW������—��SP 
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