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%\�0DULJUDFH�3LD]]D 

³7KLV�SODFH�LV�D�WUXH�JHP�´�³:KDW�D�EUHDWKWDNLQJ�FROOHFWLRQ�RI�VSULQJ�HSKHPHUDOV�´�³,V�WKLV�UH�

DOO\�LQ�WKH�VXEXUEV"´�³+RZ�FRPH�QR�RQH�NQRZV�DERXW�WKLV�SODFH"´�³+RZ�FDQ�,�KHOS"´�³:KR�

PRZV�WKH�ODZQ"´�³+RZ�GR�,�MRLQ"´�´,�KDYH�GULYHQ�E\�VR�PDQ\�WLPHV�EXW�WKLV�LV�WKH�ILUVW�WLPH�,�

VWRSSHG�LQ�´�³7KLV�SUHVHUYH�LV�D�SUHFLRXV�UHVRXUFH�´�³,W�LV�VR�QLFH�WR�VHH�FKLOGUHQ�´�³:KDW�DQ�

LQWHUHVWLQJ�KLNH�´�³,V�WKH�VRXS�ZDUP�\HW"´ 
7KHVH�TXRWHV�DUH�MXVW�VRPH�RI�WKH�TXHVWLRQV�DQG�FRP�
PHQWV�WKDW�,�KDYH�KDG�WKH�SOHDVXUH�WR�KHDU�VR�IDU�WKLV�
\HDU�DW�WKH�6DQFWXDU\��7KH�%$1&�FRXQFLO�DQG�,�DUH�
ZRUNLQJ�KDUG�RQ�IRUPLQJ�FROODERUDWLRQV�ZLWK�QHZ�
RUJDQL]DWLRQV�LQ�RUGHU�WR�NHHS�%$1&�YLWDO�DQG�FRQ�
QHFWHG�WR�WKH�FRPPXQLW\��0DQ\�RI�WKH�FRPPHQWV�
OLVWHG�LQ�WKH�DERYH�SDUDJUDSK�ZHUH�H[SUHVVHG�E\�WKH�
OHDGHUV�RI�WKHVH�RUJDQL]DWLRQV� 

7KH�GLUHFWRU�RI�(DUWK:RUNV��-RVHSK�'HDQ��ZDONHG�
WKH�WUDLOV�ZLWK�PH�LQ�$SULO��7KH�PLVVLRQ�RI�KLV�RUJDQL�
]DWLRQ�LV�WR�PDNH�WKH�QDWXUDO�ZRUOG�PRUH�DFFHVVLEOH�
WR�DOO�FKLOGUHQ��+H�ZDV�YHU\�LPSUHVVHG�ZLWK�RXU�QD�
WXUH�SUHVHUYH�DQG�LWV�XQLTXH�TXDOLWLHV�WKDW�DUH�VXLWDEOH�
WR�KLV�ZRUN��:H�DUH�LQ�WKH�HDUO\�SODQQLQJ�VWDJHV�WR�
EULQJ�5RFKHVWHU�&LW\�6FKRRO�FKLOGUHQ�WR�%$1&�LQ�DQ�
DIWHU-VFKRRO�SURJUDP�OHG�E\�(DUWK:RUNV� 

'HE�'HQRPH�ZLOO�EH�OHDGLQJ�WKH�)RUHVW�7KHUDS\�SUR�
JUDP�DW�WKH�6DQFWXDU\�RQ�-XO\�����'HE�OHDGV�IRUHVW�
ZDONV�WKURXJKRXW�WKH�)LQJHU�/DNHV�DUHD�DQG�HVSHFLDO�
O\�DW�6KLPPHULQJ�/LJKW�)DUP�DQG�5HQHZDO�&HQWHU�LQ�
6RXWK�%ULVWRO��6KH�VWRSSHG�E\�LQ�HDUO\�0D\�WR�FKHFN�
RXW�RXU�SURSHUW\�LQ�RUGHU�WR�SUHSDUH�IRU�KHU�SURJUDP�
DQG�ZDV�RYHUZKHOPHG�E\�KHU�YLVLW��'HE�LV�YHU\�H[FLW�

HG�WR�KDYH�WKH�RSSRUWXQLW\�WR�OHDG�D�ZDON�RQ�RXU�WUDLOV�
ODWHU�WKLV�VXPPHU� 

7KH�&RXQFLO�WUDYHOHG�WR�0RQWH]XPD�$XGXERQ�&HQWHU�
�0$&��RQ�0D\���DQG�PHW�ZLWK�LWV�GLUHFWRU��&KULV�
/DMHZVNL��&KULV�JUHZ�XS�LQ�3LWWVIRUG�QHDU�%$1&�DQG�
KDV�IRQG�PHPRULHV�RI�RXU�SURSHUW\�DQG�LWV�VSHFLDO�
UHVRXUFHV��%$1&�DQG�0$&�DUH�DFWLYHO\�FROODERUDW�
LQJ�LQ�RUGHU�WR�MRLQ�IRUFHV�WR�EHQHILW�ERWK�RUJDQL]D�
WLRQV��5HDG�PRUH�DERXW�WKLV�LQ�WKLV�LVVXH�RI�WKH�7DQD�
JHU� 

0DQ\�RI�WKH�TXRWHV�IURP�WKH�RSHQLQJ�SDUDJUDSK�ZHUH�
IURP�DWWHQGHHV�RI�WKH�0D\���2SHQ�+RXVH��,Q�LWV�VHF�
RQG�\HDU��WKLV�HYHQW�KDV�SURYHQ�WR�EH�YHU\�SRSXODU�
ZLWK�YLVLWRUV�DQG�QHZ�PHPEHUV�DV�ZHOO�DV�RXU�IDLWKIXO�
ORQJVWDQGLQJ�PHPEHUV��7KH�6DQFWXDU\�VHHPV�WR�
VKLQH�LQ�WKH�HDUO\�VSULQJ��DQG�WKLV�RSHQ�KRXVH�VHUYHV�
WR�EULQJ�SHRSOH�WRJHWKHU�ZKHQ�WKH�WUDLOV�DUH�EORRPLQJ�
ZLWK�GHOLFDWH�ZLOGIORZHUV��,I�\RX�ZRXOG�OLNH�WR�UHDG�
PRUH�DERXW�WKH�0D\���HYHQW��VHH�WKH�DUWLFOH�LQFOXGHG�
LQ�WKLV�SXEOLFDWLRQ�RQ�WKH�WRSLF� 

7KHUH�DUH�VHYHUDO�HYHQWV�KDSSHQLQJ�WKLV�VXPPHU�WKDW�
VKRXOG�LQWHUHVW�\RX�DQG�LQWHUHVW�SRWHQWLDO�QHZ�PHP�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϮͿ 
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EHUV��2XU�IRXUWK�DQQXDO�)DPLO\�1DWXUH�1LJKW�ZLOO�
WDNH�SODFH�RQ�-XQH����WKLV�\HDU��7KLV�LV�RXU�ELJJHVW�
HYHQW�RSHQ�WR�WKH�SXEOLF�DW�WKH�6DQFWXDU\�DQG�LW�
VKRXOG�EH�H[WUD�VSHFLDO�WKLV�\HDU���

PHUULHU�� 

,�DP�H[FLWHG�DERXW�RXU�SRWOXFN�RQ�)ULGD\��$XJXVW����
0\�EURWKHU-LQ-ODZ�DQG�QHZ�%$1&�PHPEHU��(G�
%RXZPHHVWHU��DQG�KLV�SOHLQ�DLU�SDLQWHU�IULHQGV�ZLOO�
EH�EULQJLQJ�WKHLU�HDVHOV�WR�RXU�6DQFWXDU\��7KH\�ZLOO�
XVH�WKHLU�DUWLVWLF�WDOHQWV�WR�FDSWXUH�WKH�EHDXW\�RI�RXU�
VSHFLDO�SODFH�DQG�SHUKDSV�WHDFK�XV�D�WKLQJ�RU�WZR�
DERXW�WKHLU�FUDIW� 

%DFN�WR�WKH�ILUVW�SDUDJUDSK��\RX�PD\�ZRQGHU�DERXW�
WKH�ODVW�TXRWH�DERXW�WKH�VRXS��,VQ¶W�LW�DOZD\V�DERXW�
WKH�IRRG�DW�WKH�HQG�RI�DQ\�RI�RXU�JHW-WRJHWKHUV"�:H�
FRPH�WRJHWKHU�WR�OHDUQ�DQG�FHOHEUDWH�QDWXUH�LQ�PDQ\�
GLIIHUHQW�ZD\V�EXW�RQH�WKLQJ�LV�FRQVLVWHQW��WKHUH�LV�
DOZD\V�IRRG�LQYROYHG� 

6HH�\RX�DW�WKH�QH[W�SRWOXFN� 

;WƌĞƐŝĚĞŶƚ͛Ɛ�ĐŽůƵŵŶ�-�ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭͿ 6SULQJ�&OHDQ-�8S�'D\����� 

%\�0DULJUDFH�3LD]]D 

7KDQN�\RX�WR�DOO�RI�\RX�ZKR�FDPH�RXW�RQ�$SULO����WR�
SDUWLFLSDWH�LQ�RXU�6SULQJ�&OHDQ-8S�'D\��)RUWXQDWHO\��
ZH�ZHUH�DEOH�WR�ZRUN�LQ�ORYHO\�ZHDWKHU��7KH�VWXGHQWV�
IURP�WKH�9LFWRU�.H\�&OXE�ZHUH�SUHVHQW�DQG�IRFXVHG�
RQ�UDNLQJ�XS�WKH�ODZQ�DQG�WKH�IORZHUEHGV��'HDQ�
&OD\WRQ�GLG�D�JUHDW�MRE�SUHSDULQJ�WKH�FOXEKRXVH�DQG�
WUDLOV�LQ�RUGHU�WR�PDNH�WKH�GD\�UXQ�VPRRWKO\�� 

6LQFH�RXU�JDWKHULQJV�DOZD\V�LQYROYH�IRRG��/LQGD�
6PLWK�VHUYHG�DV�KRVWHVV�WKDW�GD\��7KDQN�\RX�WR�/LQGD�
IRU�GRLQJ�D�ORYHO\�MRE�DQG�WKDQNV�WR�DOO�RI�\RX�ZKR�
FRQWULEXWHG�GHOLFLRXV�VRXSV�� 

1RW�RQO\�ZHUH�ZH�UHZDUGHG�ZLWK�IRRG��VRPH�ZRUNHUV�
ZHUH�WUHDWHG�WR�D�VLJKWLQJ�RI�D�:LOG�7XUNH\�RQ�5DLO�
URDG�0LOOV�5RDG�DQG�D�%OXHELUG�VLWWLQJ�RQ�WKH�$XGX�
ERQ�7UDLO�VLJQ� 

7KHUH�ZDV�PXFK�HQHUJ\�WKDW�GD\�RQ�WKH�SURSHUW\�EH�
FDXVH�D�ER\�VFRXW�WURRS�ZDV�DOVR�RQ�VLWH�WDNLQJ�DSDUW�
RQH�RI�RXU�ERDUGZDONV��7KH\�KDG�DQ�HIILFLHQW�V\VWHP�
ZRUNHG�RXW�ZKHUH�VRPH�VFRXWV�EURNH�DSDUW�WKH�
ERDUGZDON�DQG�WKHQ�DQRWKHU�VHW�RI�KHOSHUV�ZRXOG�WDNH�
WKH�SODQNV�EDFN�XS�WR�WKH�SDUNLQJ�ORW��7KHVH�SODQNV�
ZRXOG�EH�JRLQJ�KRPH�ZLWK�RQH�RI�WKH�ZRUNHUV�WR�EH�
SUHSDUHG�RIIVLWH��$IWHU�UHILQLVKLQJ��WKH\�ZLOO�EH�
EURXJKW�EDFN�WR�WKH�VDQFWXDU\�DQG�WKHQ�EH�UHDVVHP�
EOHG�LQWR�D�QHZ�DQG�LPSURYHG�ERDUGZDON����<RX�FDQ�
ILQG�RXW�PRUH�DERXW�RXU�ERDUGZDON�SURMHFW�LQ�DQRWKHU�
DUWLFOH�LQ�WKLV�7DQDJHU�� 

7KHUH�LV�QRWKLQJ�OLNH�ZRUNLQJ�ZLWK�D�JURXS�RI�OLNH-
PLQGHG�SHRSOH�WRZDUGV�D�FRPPRQ�JRDO���7KH�FRP�
PLWPHQW�WR�RXU�FOXE�E\�RXU�PHPEHUV�LV�DOZD\V�RQ�
GLVSOD\�RQ�FOHDQ-XS�GD\V��:H�DSSUHFLDWH�\RXU�GHYR�
WLRQ�DQG�ORRN�IRUZDUG�WR�IXWXUH�ZRUNGD\V�WRJHWKHU� 

%R\�6FRXWV�RQ�&OHDQ-8S�'D\ 
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/RRN�IRU�H-PDLOV�WKLV�VXPPHU�RIIHULQJ�\RX�WKH�RS�
SRUWXQLW\�IRU�%$1&-VSHFLILF�WUDLQLQJ�LQ�UHFRJQL]LQJ�
LQYDVLYH�VSHFLHV�WKDW�QHHG�UHPRYDO��LPSRUWDQW�QDWLYH�
SODQWV�WKDW�PXVW�QRW�EH�GDPDJHG�RU�GHVWUR\HG�ZKLOH�
SXOOLQJ�RXW�WKH�LQYDVLYHV��DQG�WKH�XVH�RI�HTXLSPHQW�
SOXV�\RXU�RZQ�PXVFOH�SRZHU�WR�DFFRPSOLVK�WKLV�JRDO��
0DQ\�RI�\RX�MRLQHG�XV�D�FRXSOH�RI�\HDUV�DJR�WR�KHOS�
ZLWK�RXU�LQYDVLYH�VSHFLHV�UHPRYDO�SURMHFW�DQG�WKH�
SODQWLQJ�RI�PDQ\�QDWLYH�WUHHV�JHQHURXVO\�GRQDWHG�WR�
%$1&��:H�KRSH�\RX�IRXQG�WKDW�H[SHULHQFH�ZRUWK�
ZKLOH�DQG�IXQ�DQG�ZLOO�MRLQ�XV�WKLV�\HDU�DQG�LQ�\HDUV�
WR�FRPH��,I�\RX�ZHUH�QRW�DYDLODEOH�WR�KHOS�XV�LQ�WKH�
SDVW��SOHDVH�FRQVLGHU�FRPLQJ�RXW�ODWHU�WKLV�\HDU�IRU�
WUDLQLQJ�DQG�RXU�+DELWDW�5HVWRUDWLRQ�'D\V� 

 

5HFHQWO\�0DULJUDFH�FRQQHFWHG�XV�WR�WKH�0RQWH]XPD�
$XGXERQ� &HQWHU� DQG� LWV� GLUHFWRU� &KULV� /DMHZVNL��
6RPH�RI�\RX�PD\�UHPHPEHU�&KULV�DV� WKH�VSHDNHU�DW�
RXU������EDQTXHW��&KULV�JUHZ�XS�QHDU�WKH�6DQFWXDU\��
DQG�KH�DQG�KLV�IDPLO\�ZHUH�PHPEHUV�DW�RQH�WLPH��+H�
UHPHPEHUV� H[SORULQJ� WKH� FUHHN� DQG� JURXQGV� DV� D�
FKLOG� 

2QH�LQLWLDWLYH�WKDW�ZH�KRSH�WR�XQGHUWDNH�LQ�WKH�IXWXUH�
ZLOO�FRQQHFW�XV�ZLWK�VFKRRO�FKLOGUHQ�DQG�WKHLU�IDPL�
OLHV��LQ�SDUWLFXODU�WKH�RQHV�DW�QHDUE\�3DUN�5RDG�
6FKRRO��&KULV�ZLOO�EH�RIIHULQJ�D�SURJUDP�WKDW�SUR�
YLGHV�PDWHULDOV�DQG�WUDLQLQJ�IRU�YROXQWHHUV�WR�JR�LQWR�
WKH�VFKRROV�WR�WHDFK�FKLOGUHQ�DERXW�QDWXUH��HVSHFLDOO\�
ELUGV� 

,Q�H[FKDQJH�IRU�KLV�KHOS��%$1&�ZLOO�KHOS�WKH�0$&�
JURZ�LWV�SUHVHQFH�LQ�WKH�5RFKHVWHU�DUHD��%$1&�ZLOO�
EH�WHOOLQJ�\RX�DERXW�WKH�ZRQGHUIXO�ELUGLQJ�WULSV��SUR�
MHFWV��DQG�SURJUDPV�DW�WKH�0$&��:H�KRSH�WKDW�\RX�
ZLOO�EH�DEOH�WR�DWWHQG�VRPH�DQG�KDYH�D�JUHDW�WLPH��
$OUHDG\�VRPH�RI�\RX�KDYH�VLJQHG�XS�IRU�WKH�ELUGLQJ�
YDQ�WRXUV�WKURXJKRXW�WKH�0RQWH]XPD�:HWODQGV�&RP�
SOH[�DQG�WKH�QHDUE\�DUHDV� 

0RVW�LPSRUWDQW��IRU�QRZ��&KULV�KDV�H[SHULHQFH�DQG�
H[SHUWLVH�LQ�RQJRLQJ�PDQDJHPHQW�RI�QDWXUDO�DUHDV�
DQG�KDELWDW�UHVWRUDWLRQ�WKURXJK�KLV�FXUUHQW�SRVLWLRQ�DW�
WKH�0$&�DV�ZHOO�DV�SDVW�HPSOR\PHQW�ZLWK�7KH�1D�
WXUH�&RQVHUYDQF\��+H�ZLOO�EH�KHOSLQJ�XV�OHDUQ�DERXW�
VRPH�HTXLSPHQW�WKDW�ZH�FDQ�HPSOR\�IRU�WKH�UHPRYDO�
RI�LQYDVLYH�VSHFLHV�OLNH�SULYHW�DQG�KRQH\VXFNOH�DW�
%$1&��+H�ZLOO�DOVR�FRQVXOW�ZLWK�XV�DERXW�ZD\V�WR�
RUJDQL]H�KDELWDW�UHVWRUDWLRQ�GD\V�DQG�UHDFK�RXW�WR�WKH�
FRPPXQLW\�YLD�PXOWLSOH�W\SHV�RI�SXEOLFLW\�WR�ILQG�
YROXQWHHUV�IRU�WKH�ODUJH�DPRXQW�RI�ZRUN�ZH�KDYH�WR�
GR�WR�FRQWURO�WKH�LQYDVLYHV�DW�WKH�6DQFWXDU\�� 

%$1&�DQG�0RQWH]XPD�$XGXERQ�&ROODERUDWH 

%\�6KLUOH\�6KDZ 

2QH�RI�WKH�EHVW�WKLQJV�WKDW�RXU�FXUUHQW�SUHVLGHQW�0DULJUDFH�3LD]]D�KDV�GRQH�LV�PDNH�FRQQHF�

WLRQV�DQG�SDUWQHUVKLSV�WKDW�ZLOO�HQDEOH�%$1&�WR�PDLQWDLQ�RXU�6DQFWXDU\��%$1&�LV�D�VPDOO�FOXE�

ZLWK�D�KXJH�UHVSRQVLELOLW\�WR�XVH�WKH�EHVW�PDQDJHPHQW�SUDFWLFHV�ZH�FDQ�IRU�RXU�SURSHUW\��ZKLFK�

LV�QHFHVVDU\�DQG�RQJRLQJ�ZRUN� 

�����'XHV 

,I�\RX�KDYHQ¶W�DOUHDG\�UHQHZHG�\RXU�PHPEHUVKLS��
SOHDVH�VHQG�\RXU�GXHV�FKHFN�RU�UHQHZ�E\�FUHGLW�
FDUG�RQ�OLQH�DW�KWWS���EDQFQ\�RUJ�PHPEHUVKLS�KWPO� 

����-�,QGLYLGXDO�PHPEHUVKLS 
����-�&RXSOHV�PHPEHUVKLS 
����-�)DPLO\�PHPEHUVKLS 
$GG����IRU�WKH�7DQDJHU�KDUGFRS\�E\�PDLO� 
$GG�������IRU�NH\V�WR�WKH�RXWVLGH�UHVWURRP� 

,I�UHQHZLQJ�E\�FKHFN��SOHDVH�VHQG�FKHFN�WR� 

%$1& 
F�R�-RKQ�6KDZ 
����&URPZHOO�'ULYH 
5RFKHVWHU��1<������� 
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6KH� IROORZHG� XS� ZLWK�PDQ\� RI� WKH� SDUFHOV� WKDW� WKH�
/DQG�7UXVW�KDV�DFTXLUHG�DQG�KRZ�WKH�RUJDQL]DWLRQ�LV�
KHOSLQJ�WR�DVVXUH�WKH�QDWXUDO�IXWXUH�RI�WKHVH�SDUFHOV� 

+DQQDK�VDLG�WKDW�VKH�KDV�HQMR\HG�KDYLQJ�WKH�RSSRU�
WXQLW\� WR� VHH� VR�PXFK�RI� WKH�)LQJHU� /DNHV� DUHD� DQG�
DSSUHFLDWHV� WKH� GLYHUVLW\� DQG� EHDXW\� RI� DOO� WKDW� VKH�
KDV� EHHQ� H[SRVHG� WR�� 6KH� KDV� D� YHU\� H[FLWLQJ� MRE��
7KH� )LQJHU� /DNHV� /DQG� 7UXVW� LV� WUXO\� DQ� LPSRUWDQW�
RUJDQL]DWLRQ�WKDW�SOD\V�D�YLWDO�UROH�LQ�WKH�SUHVHQW�DQG�
IXWXUH�RI�1HZ�<RUN�6WDWH� 

&KLWD� 0F.LQQH\� DQG� &DURO\Q� 5DJDQ� ZHUH� ORYHO\�
JUHHWHUV��'HDQ�&OD\WRQ�GLG�D� VXSHU� MRE�RI�SURYLGLQJ�
WKH� DXGLR-YLVXDO� IRU� WKH� HYHQLQJ��5LFKDUG�$VKZRUWK�
FUHDWHG� WKH� XVHIXO� DQG� EHDXWLIXO� SURJUDPV�� -RKQ�
6KDZ�PDGH�WKH�QDPHWDJV��$OVR��DQ�DQRQ\PRXV�GRQRU�
SURYLGHG� WKH� SDQV\� IDYRUV��0DQ\� WKDQNV� WR� DOO�ZKR�
KHOSHG� WR�PDNH� WKH� %DQTXHW� D�PHPRUDEOH� DQG� VXF�
FHVVIXO�HYHQW� 

DQG� D� ORW� RI� KREQREELQJ� DPRQJ� %$1&� PHPEHUV��
7KHQ�ZH�VDW�GRZQ�WR�D�GHOLFLRXV�EXIIHW�GLQQHU��� 

5HPDUNV�ZHUH�PDGH�E\�3UHVLGHQW�0DULJUDFH�3LD]]D��
DQG� VKH�ZHOFRPHG� WKH� DWWHQGHHV�� 7KH� %DQTXHW� ZDV�
ZHOO-DWWHQGHG�E\�IRUW\-VHYHQ�PHPEHUV�DQG�JXHVWV�� 

2XU� SUHVHQWHU� WKDW� HYHQLQJ� ZDV� +DQQDK� *HRUJH� RI�
WKH�)LQJHU�/DNHV�/DQG�7UXVW��+DQQDK�OLYHV�LQ�,WKDFD�
DQG� VHUYHV� DV� LWV� &RQVHUYDWLRQ� (DVHPHQW� 6WHZDUG��
6KH�PDNHV�VXUH�WKDW�WKH�����SULYDWHO\�RZQHG�SURSHU�
WLHV��ZKRVH�GHYHORSPHQW�LV�OLPLWHG�E\�D�FRQVHUYDWLRQ�
DJUHHPHQW�� DUH� LQGHHG� SUHVHUYHG� IRUHYHU�� +HU� SUR�
JUDP� ZDV� FDOOHG� ³/DQGVFDSHV� RI� WKH� )LQJHU� /DNHV��
:KHUH�WKH\¶YH�EHHQ�DQG�ZKHUH�WKH\¶UH�JRLQJ�´�+DQ�
QDK�VKDUHG�WKH�JHRORJLFDO�KLVWRU\�RI�WKH�)LQJHU�/DNHV�
–�WKH�H[FLWLQJ�ZD\V�RI�KRZ�WKH\�ZHUH�IRUPHG�VR�ORQJ�
DJR�DQG�WKH�FKDQJHV�LQ�WKH�IORUD�DQG�IDXQD�RYHU�WLPH��

2XU�$QQXDO�%DQTXHW 

%\�-XOLH�&OD\WRQ 

2Q�7KXUVGD\��$SULO���WK��ZH�KHOG�RXU�$QQXDO�%DQTXHW�DW�*OHQGRYHHUV�3DUW\�+RXVH�RQ�2OG�

%URZQFURIW�5RDG��7KH�EDQTXHW�URRP�ORRNHG�YHU\�FRORUIXO�DQG�IHVWLYH�WKDQNV�WR�0DU\�*RUGRQ�

DQG�KHU�PHUU\�EDQG�RI�IORZHU�IRONV�–�6DQG\�'RPEURZVNL��$QQH�0DQFXVR��-DQHW�0LOHV��DQG�

%HWW\�6WHZDUW�� 

�����%DQTXHW 

3KRWR�E\�5LFKDUG�$VKZRUWK 

+DQQDK�*HRUJH�3UHVHQWDWLRQ�DW�WKH�%DQTXHW 

3KRWR�E\�5LFKDUG�$VKZRUWK 
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7UDVKLQJ�2XU�3ODQHW 

%\�&DURO�+LQNHOPDQ 

3LFWXUH�D�1DWLYH�$PHULFDQ�IDPLO\�OLYLQJ�EHIRUH�WKH�WLPH�RI�&ROXPEXV��7KH\�OLYH�LQ�D�VPDOO�

VSDFH��SHUKDSV�LQ�D�WHSHH�RU�D�VHFWLRQ�RI�D�VKDUHG�ORQJKRXVH�RU�RWKHU�FRPPXQDO�GZHOOLQJ��7KH\�

WDNH�IURP�QDWXUH�RQO\�ZKDW�WKH\�QHHG�IRU�IRRG�DQG�VXEVLVWHQFH��7KHLU�SRVVHVVLRQV�DUH�OLPLWHG��

FRQVLVWLQJ�RI�D�IHZ�FORWKHV��ZHDSRQV��WRROV��DQG�FHUHPRQLDO�LWHPV��7KH\�KXQW�DQLPDOV�IRU�PHDW��

JURZ�VRPH�YHJHWDEOHV�DQG�JUDLQ��DQG�KDUYHVW�ZLOG�IUXLWV��EHUULHV�DQG�QXWV��SUHVHUYLQJ�VRPH�

IRRG�IRU�WKH�ZLQWHU�PRQWKV��%HFDXVH�WKH\�PDNH�JRRG�XVH�RI�HYHU\WKLQJ�VXFK�DV�WKH�ERQHV��

KRRIV�DQG�KLGH�IURP�WKH�DQLPDOV�WKH\�KXQW��IHDWKHUV�IURP�ELUGV��HWF���D�1DWLYH�$PHULFDQ�YLOODJH�

KDG�YHU\�OLWWOH�ZDVWH�WR�GLVFDUG�� 

1RZ�SLFWXUH�D�W\SLFDO�$PHULFDQ�IDPLO\�WRGD\��
7KH\�OLYH�LQ�D�UHODWLYHO\�VSDFLRXV�KRXVH�DQG�KDYH�
VKHOYHV�DQG�FORVHWV�IXOO�RI�ERRNV��FORWKLQJ��DQG�
WR\V��7KH�EDVHPHQW��DWWLF��
DQG�JDUDJH�DUH�ILOOHG�DQG�
WKH\�PD\�HYHQ�KDYH�D�
UHQWHG�VWRUDJH�DUHD�IRU�
PRUH�³VWXII´��1HZ�WKLQJV�
DUH�SXUFKDVHG�IUHTXHQWO\�
WR�UHSODFH�EURNHQ�RU�GLV�
FDUGHG�LWHPV�RU�WR�REWDLQ�
WKH�ODWHVW�IDVKLRQV�DQG�
HOHFWURQLFV��0XFK�RI�ZKDW�
LV�SXUFKDVHG�FRPHV�LQ�D�
ORW�RI�SDFNDJLQJ��/DUJH�
TXDQWLWLHV�RI�IRRG�DUH�SXU�
FKDVHG�DQG�TXLWH�D�ELW�RI�LW�
JHWV�WKURZQ�RXW�EHFDXVH�LW�
ZDV�QRW�HDWHQ�RU�VDW�
DURXQG�XQXVHG�XQWLO�LW�VSRLOHG��$�VLQJOH�IDPLO\�
WRGD\�SURGXFHV�PRUH�WUDVK�DQG�JDUEDJH�WKDQ�D�
ZKROH�1DWLYH�$PHULFDQ�YLOODJH�GLG�\HDUV�DJR� 

7RGD\�WKHUH�DUH�WUDLQV�IXOO�RI�WUDVK�IURP�1HZ�
<RUN�&LW\�FRPLQJ�WR�RXU�EHDXWLIXO�)LQJHU�/DNHV�
DUHD�ODQGILOOV�DQG�VKLSV�IXOO�RI�$PHULFDQ�WUDVK�
KHDGLQJ�WR�OHVV�GHYHORSHG�SDUWV�RI�WKH�ZRUOG�
ZKHUH�SRRU�DGXOWV�DQG�FKLOGUHQ�SLFN�WKRURXJK�
SLOHV�RI�RXU�WUDVK�DQG�KD]DUGRXV�HOHFWURQLF�ZDVWH�
WR�ILQG�WKLQJV�WKH\�FDQ�VDOYDJH�DQG�VHOO��2Q�79�
KRPH�LPSURYHPHQW�VKRZV��EHDXWLIXO�IXQFWLRQDO�

 

7KH�ILUVW�WKLQJ�ZH�FDQ�GR�IRU�HQ�
YLURQPHQWDO�VXVWDLQDELOLW\�LV�WR�
UHGXFH�KRZ�PXFK�ZH�EX\��'R�ZH�
UHDOO\�QHHG�DOO�WKDW�³VWXII´�RU�FDQ�
ZH�VLPSOLI\�RXU�OLYHV�E\�QRW�EX\�
LQJ�VR�PXFK"�'R�ZH�RYHUEX\�
IRRG�DQG�WKHQ�ZDVWH�D�ORW�RI�LW"�
$UH�WKH�ODWHVW��PRVW�IDVKLRQDEOH�
FORWKHV��KRPH�GpFRU��WR\V�DQG�
HOHFWURQLFV�D�QHFHVVLW\"�7KH�VHF�
RQG�VWHS�LV�WR�UHXVH�ZKDW�ZH�FDQ�
DQG�GRQDWH�LWHPV�ZH�FDQ�QR�ORQJ�
HU�XVH�WR�WKULIW�VKRSV��JDUDJH�VDOHV�
RU�RWKHU�SODFHV�ZKHUH�VRPHRQH�
HOVH�FDQ�EX\�DQG�UHXVH�WKHP��7KH�
WKLUG�VWHS�LV�WR�UHF\FOH�� 

<RX�PD\�KDYH�KHDUG�WKDW�VRPH�RI�ZKDW�ZH�SXW�LQWR�
RXU�UHF\FOLQJ�ELQV�DFWXDOO\�JRHV�LQWR�WKH�ODQGILOO���,W�LV�
WUXH�WKDW�WKHUH�KDV�EHHQ�QR�PDUNHW�DW�DOO�IRU�WKH�PL[HG�
JODVV�\RX�SXW�LQ�\RXU�EOXH�ELQV�IRU�VHYHUDO�\HDUV��EXW�
VRPH�RI�WKDW�JODVV�KDV�EHHQ�FUXVKHG�DQG�XVHG�WR�FRY�
HU�WKH�WUDVK�LQ�WKH�ODQGILOOV�RU�XVHG�LQ�SDYLQJ�PDWHULDO�
IRU�DFFHVV�URDGV�DW�WKH�ODQGILOOV��*ODVV�ERWWOHV�UH�
WXUQHG�WR�WKH�VWRUH�DUH�UHXVHG�EHFDXVH�WKH\�DUH�DO�
UHDG\�VRUWHG�DQG�IUHH�RI�FRQWDPLQDWLRQ�� 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϲͿ 

6RUWLQJ�DW�0RQURH�&RXQW\��1<�UHF\FOLQJ� 
IDFLOLW\ 

3KRWR�IURP��KWWSV���ZZZ��PRQURHFRXQW\�JRY�
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2SHQ�+RXVH�ZDV�$ZHVRPH� 

E\�(OOHQ�3ULOO 

6XQGD\��0D\��WK��IURP������-������%$1&�KHOG�DQ�
2SHQ�+RXVH��7KLUW\�SHRSOH�ZHUH�WKHUH��,�OHG�D�.LGV�
DQG�7HHQV�+LNH�DW�RXU���-DFUH�6DQFWXDU\�DVVLVWHG�E\�
QHZ�DGXOW�PHPEHU�'RQQD�:�DV�³VZHHS´�WR�EH�VXUH�
QR�RQH�JRW�OHIW�EHKLQG��7KHUH�ZDV�D�VHSDUDWH�$GXOW�
+LNH�DW�WKH�VDPH�WLPH�OHG�E\�)UDQN�&URPEH�WKDW�IR�
FXVHG�RQ�WUHH�DQG�SODQW�LGHQWLILFDWLRQ��6RPH�SHRSOH�
RSWHG�WR�KLNH�RQ�WKHLU� RZQ�ZLWK�WKHLU�IDPLO\��,W�ZDV�
DOO�JRRG� 

7KH�NLGV�DQG�WHHQV�ZKR�FDPH�ZLWK�PH�VSRWWHG�D�VNHO�
HWRQ�QHDU�WKH�WUDLO��2QH�
JXHVV�ZDV�³GLQRVDXU´��
7KLV�ZDV�WKH�SHUIHFW�
WHDFKDEOH�PRPHQW�WKDW�
OHG�WR�LGHQWLI\LQJ�LW�DV�
D�ILVK��DQG�TXHVWLRQV��

:KDW�KDSSHQHG�WR�WKH�
UHVW�RI�LW"´��7KDW�
FKLOG
V�ZRUOG�MXVW�JRW�
ZLGHU��� 

0DQ\��PDQ\�SHRSOH¶V�
ZRUOG�LV�KDQGKHOG�DQG�
DERXW���´�IURP�WKHLU�
IDFH��:KHQ�\RX�DUH�LQ�WKH�ZRRGV�\RX�DUH�RXWVLGH��LQ�
WKH�PRPHQW��DQG�PRYLQJ��<RX�DUH�DZDUH��<RX�KHDU�
ELUGV�WDON�WR�HDFK�RWKHU��\RX�VHH�DQLPDO�VFDW�DQG�
WUDFNV��,V�LW�DQ�RWWHU�RU�D�GHHU"�<RX�VPHOO�WKH�SLQH��WKH�
VNXQN�FDEEDJH��\RX�OLH�LQ�WKH�JUDVV��ORRN�XS�DW�WKH�
VN\��DUH�DZDUH�RI�QRLVHV�DURXQG�\RX��<RX�QRWLFH�SLQN�
IXQJXV�JURZLQJ�R൵�WUHHV��\RX�EUHDWKH�D�GHHS�EUHDWK�
RI�IUHVK�DLU�DQG�OHW�LW�RXW��<RX�KHDU�WKH�UXVKLQJ�FUHHN��
<RX�KHDU�WKH�TXLHW� 

$QRWKHU�RSSRUWXQLW\� IRU�\RX� -RLQ�XV�IRU�)DPLO\�
1LJKW�RQ�:HGQHVGD\�HYHQLQJ��-XQH���WK�IURP������-��
�����SP��6FDYHQJHU�+LNHV�ZLOO�EHJLQ�DW������SP�DQG�
����SP��7KHUH�ZLOO�EH�LQGRRU�GLVSOD\V�IURP�IRVVLOV�WR�
URFNV�DQG�ELUGV�WR�LQVHFWV�KRVWHG�E\�H[SHUWV��/LJKW�
UHIUHVKPHQWV�ZLOO�EH�RQ�KDQG�WRR� 

$NRQ�KHOSLQJ�-DVRQ�
RYHU�WKH�PXGG\�VSRWV 

3KRWR�E\�(OOHQ�3ULOO 

$OO�RI�WKH�PHWDO��SODVWLF�DQG�SDSHU�WKDW�ZH�UHF\FOH�
ORFDOO\�DFWXDOO\�GRHV�JHW�UHXVHG��EXW�UHF\FOHUV�FDQ�
QR�ORQJHU�PDNH�D�SURILW�DV�WKH\�GLG�RQO\�D�VKRUW�
WLPH�DJR��/DVW�\HDU��&KLQD�VWRSSHG�EX\LQJ�RXU�UHF\�
FODEOHV�EHFDXVH�WKH\�KDG�WRR�PDQ\�LPSXULWLHV�VXFK�
DV�SODVWLF�EDJV�PL[HG�LQ�ZLWK�EDOHG�SDSHU��0HDQ�
ZKLOH��WKH�SULFH�SDLG�IRU�SDSHU�DQG�SODVWLF�KDV�
GURSSHG�GUDVWLFDOO\�DQG�WUDQVSRUWDWLRQ�FRVWV�KDYH�
LQFUHDVHG��5HF\FOHUV�ZHUH�IRUFHG�WR�ORRN�IRU�QHZ�
PDUNHWV��DQG�IRXQG�VRPH�LQ�$VLD��EXW�KLJK�VKLSSLQJ�
FRVWV�PHDQ�WKDW�UHF\FOHUV�DUH�QRZ�HQGLQJ�XS�SD\LQJ�
PRUH�IRU�VKLSSLQJ�WKDQ�WKH�SULFH�WKH\�DUH�JHWWLQJ�IRU�
WKH�PDWHULDOV��<RX�KDYH�SUREDEO\�VHHQ�DQ�LQFUHDVH�
LQ�\RXU�WUDVK�ELOO�EHFDXVH�RI�WKDW��:H�QHHG�PRUH�
GRPHVWLF�EX\HUV�IRU�SDSHU�DQG�SODVWLF�� 

$UH�ZH�ZDVWLQJ�RXU�WLPH�DQG�HIIRUW�UHF\FOLQJ"�1R��
LW�LV�VWLOO�EHWWHU�WKDQ�SXWWLQJ�LW�DOO�LQ�D�ODQGILOO��5HF\�
FOLQJ�FRQVHUYHV�QDWXUDO�UHVRXUFHV��UHGXFLQJ�WKH�ORJ�
JLQJ�DQG�PLQLQJ�QHHGHG��,W�NHHSV�RXU�HQYLURQPHQW�
FOHDQHU��FUHDWHV�XVHIXO�SURGXFWV�DQG�UHGXFHV�HQHUJ\�
FRQVXPSWLRQ��'RQ¶W�JLYH�XS�RQ�UHF\FOLQJ��,W�LV�VWLOO�
ZHOO�ZRUWK�GRLQJ��EXW�LW�LV�LPSRUWDQW�WR�SXW�RQO\�WKH�
DFFHSWDEOH�LWHPV�LQ�WKH�EOXH�ER[�DQG�EH�VXUH�WKDW�
WKH\�DUH�FOHDQ��&KHFN�WKH�OLVWV�DW�
ZZZ�PRQURHFRXQW\�JRY�HFRSDUN�WR�VHH�ZKDW�LV�DQG�
LV�QRW�DFFHSWDEOH�LQ�\RXU�EOXH�ER[��/LGV�FDQ�RQO\�EH�
SXW�LQ�WKH�ER[�LI�WKH\�DUH�RQ�WKH�MDUV�RU�ERWWOHV�WKH\�
FDPH�RQ��3ODVWLF�EDJV�FDQ¶W�JR�LQ�EHFDXVH�WKH\�FORJ�
WKH�VRUWLQJ�PDFKLQHU\��7KH\�PXVW�EH�UHWXUQHG�WR�
VWRUHV��%H�VXUH�WR�UHF\FOH�DOO�WKRVH�FDUGERDUG�ER[HV�
\RXU�RQOLQH�SXUFKDVHV�FDPH�LQ��2WKHU�LWHPV�OLNH�
HOHFWURQLFV�DQG�KD]DUGRXV�PDWHULDOV�FDQ�EH�WDNHQ�WR�
WKH�(FRSDUN� 

)RRG�DQG�JDUGHQ�ZDVWH�FDQ�EH�FRPSRVWHG�DW�KRPH��
DQG�VRPH�FLWLHV�KDYH�VWDUWHG�FROOHFWLQJ�IRRG�ZDVWH�
IRU�LQGXVWULDO�FRPSRVWLQJ�IURP�SHRSOH�ZKR�OLYH�LQ�
DSDUWPHQWV�ZKHUH�FRPSRVWLQJ�LV�QRW�SRVVLEOH��0RVW�
WRZQV�ZLOO�SLFN�XS�EUDQFKHV�DQG�\DUG�ZDVWH�DQG�
PDQ\�RI�WKHP�JULQG�DQG�FRPSRVW�LW�DQG�PDNH�LW�
DYDLODEOH�IRU�PXOFK� 

6RFLHW\�QHHGV�WR�SXW�PRUH�HIIRUW�LQWR�SODQQLQJ�IRU�
WKH�HYHQWXDO�UHXVH�DQG�UHF\FOLQJ�RI�PDWHULDOV�ULJKW�

;7UDVKLQJ�2XU�3ODQHW��ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϱͿ 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϳͿ 
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1HZ�<RUN�6WDWH�%LUGHUV�&RQIHUHQFH�	� 
1<62$���QG�$QQXDO�0HHWLQJ� 

+RVWHG�E\�WKH�&DWVNLOO�&HQWHU� 
6HSWHPEHU���-���������� 
%HVW�:HVWHUQ�3OXV�.LQJVWRQ�+RWHO�DQG�&RQIHU�
HQFH�&HQWHU 
����:DVKLQJWRQ�$YHQXH 
.LQJVWRQ�1<������ 
���-���-���� 

7KH�&DWVNLOO�&HQWHU�LV�WKULOOHG�WR�KRVW�WKH�1HZ�
<RUN�6WDWH�2UQLWKRORJLFDO�$VVRFLDWLRQ�FRQIHU�
HQFH�LQ�FRPELQDWLRQ�ZLWK�RXU�DQQXDO�7DNLQJ�
)OLJKW�ZHHNHQG�IRU�QHZ�DQG�VHDVRQHG�ELUGHUV��
%LUGLQJ�VWDUWV�)ULGD\�DIWHUQRRQ��IROORZHG�E\�D�
VRFLDO�KRXU�DQG�%LUG�7ULYLD�E\�UHQRZQHG�ELUGHU�
7RG�:LQVWRQ� 

)URP�%LFNQHOO¶V�7KUXVK�WR�ZDWHUIRZO��6DWXUGD\�
DQG�6XQGD\�PRUQLQJV�ZLOO�IHDWXUH�WRS-QRWFK�
ILHOG�WULSV�LQ�WKH�&DWVNLOOV�DQG�+XGVRQ�9DOOH\��
OHG�E\�DUHD�H[SHUWV��6DWXUGD\�DIWHUQRRQ�LV�
SDFNHG�ZLWK�SDSHU�VHVVLRQV��ZRUNVKRSV��ERRN�
VLJQLQJV��UDIIOH��DQG�PRUH��7KH�6DWXUGD\�QLJKW�
EDQTXHW�NH\QRWH�VSHDNHU�LV�1DWKDQ�3LHSORZ��
DXWKRU�RI�WKH�3HWHUVRQ�)LHOG�*XLGH�WR�%LUG�
6RXQGV�RI�(DVWHUQ�1RUWK�$PHULFD� 

)RU�PRUH�LQIRUPDWLRQ�FRQWDFW�.DWLH�DW�
NSDOP#FDWVNLOOFHQWHU�RUJ�����-���-������5HJ�
LVWUDWLRQ�ZLOO�RSHQ�VRRQ�DW�FDWVNLOOFHQWHU�RUJ� 

0RQWKO\�:RUN�3DUWLHV�DW�WKH�6DQFWXDU\�
�-XQH�WR�2FWREHU� 

%\�%HFN\�2OVRQ 

0RQWKO\�ZRUN�SDUWLHV�ZLOO�DJDLQ�WDNH�SODFH�RQ�
:HGQHVGD\�PRUQLQJV��IURP������-��������:LWK�
JXLGDQFH�IURP�WKH�&RXQFLO��DQG�'HDQ�&OD\WRQ�DV�
D�UHVRXUFH��ZH�ZLOO�WDFNOH�SURMHFWV�VXFK�DV�NHHS�
LQJ�WKH�WUDLOV�FOHDU�RI�PLQRU�REVWUXFWLRQV�DQG�WKH�
ERDUGV�RQ�WKH�ERDUGZDONV�IDVWHQHG�GRZQ��IL[LQJ�
VPDOO�WURXEOH�VSRWV�DW�WKH�FOXEKRXVH�DQG�RQ�WKH�
JURXQGV��DQG�PDLQWDLQLQJ�VRPH�EDVLF�HTXLSPHQW��
%HFN\�2OVRQ�DQG�-RH�/DVNRZVNL�ZLOO�FRRUGLQDWH�
WKHVH�VHVVLRQV� 

7KH�ILUVW�WKUHH�GDWHV�IRU�WKHVH�ZRUN�SDUWLHV�DUH�
-XQH�����-XO\�����DQG�$XJXVW�����,I�\RX�ZRXOG�
OLNH�WR�YROXQWHHU�RQ�DQ\�RU�DOO�RI�WKHVH�GD\V��
HPDLO�%HFN\�DW�UROVRQ���#JPDLO�FRP��6KH�ZLOO�
VHQG�RXW�D�UHPLQGHU�D�ZHHN�EHIRUH�HDFK�VHVVLRQ��
GHWDLOLQJ�ZKDW�YROXQWHHUV�ZLOO�EH�GRLQJ��+HOS�
NHHS�WKLV�VSHFLDO�SODFH�LQ�JRRG�VKDSH�DQG�KDYH�
IXQ�ZRUNLQJ�ZLWK�RWKHUV�ZKLOH�GRLQJ�LW� 

3DXO�'XGOH\�6WHSV�'RZQ�IURP�KLV�UROH�DV�
&OXE�:HEPDVWHU 

%\�0DULJUDFH�3LD]]D 

3DXO�'XGOH\�KDV�VHUYHG�%$1&�EHKLQG�WKH�VFHQHV�IRU�
PDQ\�\HDUV�DV�&OXE�:HEPDVWHU��+H�DOVR�PDQDJHG�
WKH�HOHFWURQLF�PDLO�DFFRXQW�DQG�ZDV�UHVSRQVLEOH�IRU�
VHQGLQJ�WKH�DOO-FOXE�HPDLO�UHPLQGHUV�HYHU\�PRQWK��
7KLV�ZRUN�UHTXLUHV�PXFK�WLPH��H[SHUWLVH��DQG�SD�
WLHQFH��+H�KHOSHG�WKH�&OXE�EULGJH�WKH�JDS�EHWZHHQ�
VQDLO�PDLO�DQG�WKH�PRGHUQ�ZRUOG�RI�FRPSXWHU�FRP�
PXQLFDWLRQ��3DXO�KDV�VWHSSHG�GRZQ�IURP�WKLV�UROH�
UHFHQWO\�DQG�(OOHQ�3ULOO�ZLOO�WDNH�KLV�SODFH��7KDQN�
\RX��3DXO��IRU�\RXU�PDQ\�\HDUV�RI�VHUYLFH�WR�%$1&� 

'XH�WR�WKH�SRSXODULW\�RI�+XGVRQ�9DOOH\�KR�
WHOV�LQ�VXPPHU�DQG�IDOO��URRPV�DW�WKH�KRWHO�
PXVW�EH�ERRNHG�E\�-XO\�����������%H�VXUH�WR�
VWDWH�WKDW�\RX�ZLOO�EH�DWWHQGLQJ�WKH�1<62$�
FRQIHUHQFH� 

IURP�WKH�EHJLQQLQJ�ZKHQ�SURGXFWV�DUH�GHVLJQHG��,I�LQGXVWULHV�ZHUH�PDGH�UHVSRQVLEOH�IRU�ZKDW�KDSSHQV�WR�WKHLU�
SURGXFWV�ZKHQ�ZH�DUH�ILQLVKHG�ZLWK�WKHP��LW�ZRXOG�JR�D�ORQJ�ZD\�WRZDUG�UHGXFLQJ�RXU�WUDVK��:H�QHHG�WR�XVH�
RXU�LQJHQXLW\�DQG�VFLHQWLILF�H[SHUWLVH�WR�VROYH�WKLV�PDVVLYH�GLVSRVDO�SUREOHP��EXW�ZH�FDQ�DOO�GR�RXU�SDUW�LI�ZH�
UHGXFH��UHXVH�DQG�UHF\FOH� 

;7UDVKLQJ�2XU�3ODQHW�ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϲͿ 



7DQDJHU�����������������������-XQH����������������������9RO�����1R�������������������������ZZZ�EDQFQ\�RUJ �3DJH�� 

 

DUWV��6KH�XVKHUV� DW� WKH�5RFKHVWHU�%URDGZD\�7KHDWHU�
/HDJXH�� DWWHQGV� FRQFHUWV� DW� +RFKVWHLQ� DQG� .RGDN�
+DOO� DQG�PRYLHV� DW� WKH�'U\GHQ�7KHDWUH��6KH� LV� DOVR�

YHU\�DFWLYH�LQ�VPDOO�JURXS�GLVFXVVLRQV�
DQG� DFWLYLWLHV� DW� WKH� )LUVW� 8QLWDULDQ�
&KXUFK�RI�5RFKHVWHU�� 

/XUD� EHFDPH� JRRG� IULHQGV� ZLWK� -DQH�
6WRFN�ZKLOH�WHDFKLQJ�LQ�%ULJKWRQ��DQG�
DIWHU� KHU� UHWLUHPHQW� -DQH� DQG� +DUROG�
LQWURGXFHG� KHU� WR� %$1&�� ZKHUH� WKH�
IDVFLQDWLQJ� SURJUDPV� DQG� EHDXWLIXO�
VDQFWXDU\�KDYH�EHFRPH�D�KLJKOLJKW�RI�
KHU� OLIH�� 6KH� DSSUHFLDWHV� µWKH� GHOLJKW�
IXO�SHRSOH�ZKR�EHORQJ�WR�%$1&¶�DQG�
HVSHFLDOO\�-DQH��+DUROG�DQG�KHU�IULHQG�
&DURO�.OLQJHU��ZLWK�ZKRP�VKH�HQMR\V�
WKH�$OOHJDQ\�1DWXUH�3LOJULPDJH� 

7KLV�\HDU�/XUD�MRLQHG�WKH�%$1&�([HFXWLYH�&RXQFLO�
DV�D�7UXVWHH��DQG�KHU�WKRXJKWIXO�DQG�HQWKXVLDVWLF�FRQ�
WULEXWLRQV�DUH�PXFK�DSSUHFLDWHG� 

7R�WKH�&OXEKRXVH�3RLQWLQJ�WKH�:D\�WR�WKH�&UHHN 

%\�(OOHQ�3ULOO 

1HZ�FHGDU�VLJQV�DUH�EHLQJ�ODVHUHG�E\�PHPEHU�5DFKHO�+���2QFH�WKDW�SURFHVV�LV�FRPSOHWH�PHPEHUV�0DU\�0RRUH��
)UDQN�&DEURQ��DQG�(OOHQ�3ULOO�ZLOO�VHFXUH�WKHP�WR�WUHHV�RQ�WKH�6DQFWXDU\�WR�SRLQW�WKH�ZD\�WR�WKH�&OXEKRXVH��7KLV�LV�
XVHIXO�LI�\RX�GRQ
W�KDYH�D�PDS��RU�DUH�³GLUHFWLRQDOO\-�FKDOOHQJHG´�OLNH�,�DP��7XUQ�PH�DURXQG�RQFH��PDS�RU�QR�
PDS��� 

0DU\�DQG�(OOHQ�LQLWLDOO\�GHWHUPLQHG�WKH�QHHG�IRU�DERXW����VLJQV��EXW�([HFXWLYH�&RXQFLO�HQFRXUDJHG�XV�WR�ZKLW�
WOH�WKH�QXPEHU�GRZQ�D�ORW��:H�GLG�--�7HQ�GLUHFWLRQDO�VLJQV�DQG�WZR�WUDLO�VLJQV� 

:H�WKLQN�\RX�ZLOO�DSSUHFLDWH�WKLV�XVHU-IULHQGO\�LQLWLDWLYH� 

/XUD¶V�ORYH�RI�QDWXUH�ZDV�LQVSLUHG�IURP�DQ�HDUO\�DJH�
DW� KHU� IDPLO\� KRPH� RYHUORRNLQJ� ,URQGHTXRLW� %D\��
6KH� H[SHULHQFHG� WKH� QDWXUDO� ZRUOG� IURP�PDQ\� SHU�
VSHFWLYHV� –� VDLOLQJ� RQ� WKH� ED\�� VNLLQJ�
ORFDOO\�RU�DW�%ULVWRO��VFXED�GLYLQJ��DQG�
IO\LQJ�DV�D�VWXGHQW�SLORW� 

$IWHU� JUDGXDWLQJ� IURP� 681<� *HQH�
VHR��/XUD�HQMR\HG�D���-\HDU�FDUHHU�DV�D�
SULPDU\� VFKRRO� WHDFKHU� LQ� %ULJKWRQ��
ILQGLQJ�FUHDWLYH�ZD\V�WR�VKDUH�KHU�ORYH�
DQG�NQRZOHGJH�RI�QDWXUH�DQG�KHU�SDV�
VLRQ� IRU� OLIHORQJ� OHDUQLQJ� ZLWK� KHU�
\RXQJ� VWXGHQWV�� 6KH� H[WHQGHG� WKLV�
VDPH�SULQFLSOH�WR�KHU�WZR�VRQV�DV�WKH\�
H[SORUHG�WKH�FRXQWU\�WRJHWKHU�ZLWK�KHU�
KXVEDQG��ODWHU�GLYRUFHG��RQ�ORQJ�GULY�
LQJ�DQG�FDPSLQJ�WULSV�DQG�VXPPHU�YD�
FDWLRQV� 

5HWLUHPHQW� LQ� ����� SUHVHQWHG�PRUH� WLPH� WR� SDUWLFL�
SDWH� LQ� KHU� RWKHU� OLIHORQJ� SDVVLRQ� –� WKH� SHUIRUPLQJ�

0HHW�D�0HPEHU�–�/XUD�.HOOH\ 

%\�5LFKDUG�$VKZRUWK 

$�XQLTXH�DQG�DWWUDFWLYH�IHDWXUH�RI�%$1&�LV�LWV�EURDG�HPEUDFH�RI�DOO�DVSHFWV�DQG�VSHFLDOWLHV�RI�

QDWXUH��DQG�P\�JXHVW�WKLV�PRQWK�LV�D�JRRG�PDWFK�LQ�KHU�DSSURDFK�DQG�LQWHUHVWV� 

,�PHW�/XUD�.HOOH\�DW�KHU�FRQGR�LQ�%ULJKWRQ�DQG�ZH�FKDWWHG�DV�ZH�VWUROOHG�DORQJ�WKH�QHDUE\�(ULH�

&DQDO��D�IDPLOLDU�URXWH�IRU�KHU�RQ�IRRW�RU�ELF\FOH��6KH�H[SODLQHG�WKDW�ZKHQ�VKH�LV�RXW�LQ�D�ORFDO�

SDUN�RU�IDUWKHU�DILHOG�RQ�YDFDWLRQ�ZLWK�IDPLO\�DQG�IULHQGV��VKH�WXQHV�LQ�WR�³WKH�LQWULFDWH�EDODQFH�

RI�WKH�QDWXUDO�ZRUOG�DQG�WKH�EHDXW\�RI�WKH�ODZV�RI�QDWXUH�KROGLQJ�WKH�ZHE�RI�OLIH�WRJHWKHU´� 
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32:'(5�0,//6�3$5.�$1'�%$1&�6$1&78$5< 

%\�5LFKDUG�$VKZRUWK 

$V�ZH�JDWKHUHG�DW�WKH�)LVK�+DWFKHU\�LQ�3RZGHU�0LOOV�3DUN��ZH�ZHUH�DOUHDG\�LQ�ERQXV�WHUULWRU\��

DIWHU�VHYHUDO�\HDUV�RI�FROG�ZHW�WULSV��WKH�PRUQLQJ�ZDV�GU\��VXQQ\��DQG�ZDUPLQJ�XS�TXLFNO\��

:KLOH�WKH�FDUV�ZHUH�VWLOO�FRPLQJ��DOPRVW�RXU�ILUVW�ELUGV�ZHUH�D�PDOH�6FDUOHW�7DQDJHU�LQ�WKH�VXQ�

DQG�D�3LOHDWHG�:RRGSHFNHU�–�D�SRUWHQW�RI�D�JRRG�PRUQLQJ�RI�ELUGLQJ�WR�FRPH��$QG�VWLOO�WKH�FDUV�

FDPH��$QG�FDPH��$QG�FDPH��:H�HQGHG�XS�ZLWK����SHRSOH��ZKLFK�SUHVHQWHG�VRPHWKLQJ�RI�D�

PDQDJHPHQW�FKDOOHQJH��EXW�D�ZHOFRPH�RQH� 

1HZ�0HPEHUV 

/L]�	�0LFKDHO�%DURRG\-6RORPRQ��3LWWVIRUG 
$QQ�0LFKHOH�	�(JEHUW�%RXZPHHVWHU��5RFKHVWHU 
/HLJK�$QQH�&KDQGOHU��5RFKHVWHU 
'LDQH��&RRN��6SHQFHUSRUW 
-RVHSK�'HDQ��5RFKHVWHU 
1DQF\�+ROOH\��5RFKHVWHU 
&KULVWRSKHU��/DMHZVNL��6HQHFD�)DOOV� 
0HUHGLWK�*UDKDP�	�0LFKDHO�0XUGRFK��3LWWVIRUG 
&DU\�6PLWK��3LWWVIRUG 
(LOHHQ�:LHU]ELFNL�� 
'RQQD�	�'DYLG�:LOORPH��5RFKHVWHU 
*RUGRQ�5RELQVRQ��3LWWVIRUG 
%ULDQ�5RKUV�	�*D\OH�/D]RUDWLRQ��)DLUSRUW 

:H�ELUGHG�DURXQG�WKH�LPPHGLDWH�DUHD�IRU�DERXW�KDOI�
DQ�KRXU��LQWHUUXSWLQJ�D�*UHDW�%OXH�+HURQ�LQWHQW�RQ�
DFTXLULQJ�KLV�WURXW�EUHDNIDVW��DQG�DGGLQJ�D�UHVSHFWD�
EOH�QXPEHU�RI�VSHFLHV�WR�RXU�OLVW��DOWKRXJK�ZH�ZHUH�
GLVDSSRLQWHG�QRW�WR�VHH�RU�KHDU�PRUH�ZDUEOHUV��&OHDU�
O\�WKH�IURQW�WKDW�FDPH�WKURXJK�WKH�SUHYLRXV�HYHQLQJ�
KDG�SURYHG�WKH�IDPLOLDU�ELUGLQJ�VD\LQJ�–�³\RX�VKRXOG�
KDYH�EHHQ�KHUH�\HVWHUGD\�´ 

2XU�QH[W�VHJPHQW�FRYHUHG�PXFK�RI�WKH�'DIIRGLO�
0HDGRZ�WUDLO�DQG�ZH�LQHYLWDEO\�DQG�VSRQWDQHRXVO\�
VSOLW�LQWR�WZR�PDLQ�JURXSV�GXULQJ�WKH�ZDON��0RVW�
SHRSOH�JRW�WR�VHH�0DJQROLD�DQG�%ODFN-WKURDWHG�%OXH�
:DUEOHUV��1RUWKHUQ�3DUXOD�DQG�<HOORZ-WKURDWHG�DQG�
5HG-H\HG�9LUHRV��:H�HQMR\HG�ZDWFKLQJ�5HG-EHOOLHG�
DQG�3LOHDWHG�:RRGSHFNHUV�DW�WKHLU�QHVW�KROHV�DQG��
ZKLOH�ZH�ZHUH�ORRNLQJ�DW�WKHP��D�YHU\�\RXQJ�IDZQ�
VFDPSHUHG�WKURXJK�WKH�ZRRGV�MXVW�IHHW�LQ�IURQW�RI�XV� 

$IWHU�UHWXUQLQJ�WR�RXU�FDUV��ZH�JDWKHUHG�DW�WKH�VRXWK�
HQG�RI�WKH�SDUN��DQG�DERXW�KDOI�RI�RXU�RULJLQDO�SDUW\�
GURYH�RQ�WR�WKH�%XUURXJKV�$XGXERQ�1DWXUH�&OXE�

VDQFWXDU\�RI�5DLOURDG�0LOOV�5RDG��,W�KDG�WXUQHG�LQWR�
D�VSHFWDFXODU�ODWH�VSULQJ�PRUQLQJ��DQG�ZH�KDG�D�GH�
OLJKWIXO�KLNH�DURXQG�WKH�VDQFWXDU\��PRVWO\�DORQJ�WKH�
EDQNV�RI�,URQGHTXRLW�&UHHN��:H�ZHUH�UHZDUGHG�ZLWK�
JRRG�YLHZV�RI�*UHDW�&UHVWHG�DQG�7UDLOO¶V�)O\FDWFK�
HUV��(DVWHUQ�%OXHELUG�DQG�&KHVWQXW-VLGHG�:DUEOHU�
DPRQJ�RWKHUV� 

$V�ZH�JDWKHUHG�DW�WKH�%$1&�FOXEKRXVH�WR�FRPSOHWH�
RXU�FKHFNOLVW��ZH�DOO�DJUHHG�WKDW�ZH�KDG�HQMR\HG�D�
ORYHO\�PRUQLQJ�H[SHULHQFH��:H�FRXQWHG����VSHFLHV��
WKDQNV�WR�WKRVH�ZLWK�VKDUSHU�H\HV�DQG�HDUV�WKDQ�PLQH��
DQG�,�DP�SDUWLFXODUO\�JUDWHIXO�WR�P\�FR-OHDGHUV��7RP�
DQG�-HDQQH�9HUKXOVW��ZKR�KHOSHG�WUHPHQGRXVO\�ZLWK�
PDQDJLQJ�WKH�ODUJH�JURXSV�DQG�DVVLVWLQJ�WKH�PDQ\�
EHJLQQLQJ�ELUGHUV�LQ�RXU�SDUW\� 

%LUG�:DWFKLQJ�RQ�3RZGHU�0LOOV�3DUN�DQG�
6DQFWXDU\�+LNH 

3KRWR�E\�5LFKDUG�$VKZRUWK 
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%RDUGZDON 

%\�-DUHG�6SDQJDQEHUJ 

7KLV�SURMHFW�VWDUWHG�LQ�1RYHPEHU������ZKHQ�
,�ILUVW�PHW�0LVV�3ULOO�DW�%$1&�WR�ORRN�DW�WKH�
ERDUGZDON��,W¶V�QRZ�-XQH�DQG�ZH¶UH�DERXW�
KDOIZD\�GRQH��,W�KDV�EHHQ�D�ORQJ�DQG�FKDO�
OHQJLQJ�SURMHFW�EXW�DOVR�D�IXOILOOLQJ�RQH��
6RPH�RI�WKH�FKDOOHQJHV�KDYH�EHHQ�WKH�ZHDWK�
HU��WKH�SODQWV�DQG�ZRUNLQJ�LQ�WKH�ZDWHU�DQG�
PXG��(DFK�VHFWLRQ�KDV�EHHQ�D�OHDUQLQJ�H[SH�
ULHQFH��$V�ZH�JR�DORQJ��ZH�WDNH�WKH�LVVXHV�
ZH�IDFHG�DQG�WKH�OHVVRQV�OHDUQHG�WR�LPSURYH�
WKH�SURFHVV��/XFNLO\��ZH¶YH�EHHQ�DEOH�WR�UH�
XVH�TXLWH�D�ELW�RI�WKH�RULJLQDO�ERDUGZDON�
ZKLFK�KDV�KHOSHG�ZLWK�WKH�EXGJHW��,¶P�KRS�
LQJ�WR�KDYH�LW�GRQH�VRRQ�EXW�WKHUH�LV�QR�H[DFW�
HQG�GDWH�\HW� 

(GLWRU¶V�QRWH��-DUHG�LV�XQGHUWDNLQJ�WKLV�DV�D�
SURMHFW�IRU�KLV�(DJOH�6FRXW�$ZDUG�� 

%RDUGZDON�5HFRQVWUXFWLRQ 

3KRWRV�E\�-DUHG�6SDQJDQEHUJ 

$Q�DUWLFOH��7KH�-R\V�RI�$WODVLQJ��ZDV�VXEPLWWHG�
E\�1HZ�<RUN�6WDWH�2UQLWKRORJLFDO�$VVRFLDWLRQ�
�1<62$���7KHUH�ZDV�QRW�HQRXJK�URRP�WR�SXE�
OLVK�WKH�DUWLFOH�LQ�WKH�SULQW�HGLWLRQ�RI�WKH�7DQD�
JHU��LW�LV�DYDLODEOH�LQ�WKH�HGLWLRQ�HPDLOHG�WR�
PHPEHUV�DQG�DYDLODEOH�DW�WKH�ZHEVLWH��
EDQFQ\�RUJ�WDQDJHU�KWPO 
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$WODV�&RUQHU��7KH�-R\V�RI�$WODVLQJ 

E\�-XOLH�+DUW��1<�%%$�,,,�3URMHFW�&RRUGLQDWRU 

<RX�PD\�KDYH�KHDUG�SHRSOH�VD\�KRZ�DWODVLQJ�LV�D�GLIIHUHQW�ZD\�RI�ELUGLQJ�DQG�DQ�H[WUHPHO\�UH�

ZDUGLQJ�RQH�DW�WKDW��%XW�ZKDW�GRHV�WKLV�PHDQ"�+RZ�H[DFWO\�LV�DWODV�ELUGLQJ�GLIIHUHQW�IURP�QRU�

PDO�ELUGLQJ"�:K\�LV�LW�VR�UHZDUGLQJ"�$QG�\RX�PD\�EH�DVNLQJ�\RXUVHOI��KRZ�FDQ�,�EHFRPH�ID�

PLOLDU�ZLWK�DWODV�ELUGLQJ�EHIRUH�WKH�SURMHFW�EHJLQV�LQ�����"�,Q�WKLV�DUWLFOH�ZH¶OO�DQVZHU�WKHVH�

TXHVWLRQV�DQG�PRUH�� 
:KDW�LV�DWODVLQJ�DQG�KRZ�LV�LW�UHZDUGLQJ" 

$WODVLQJ�LV�OLNH�UHJXODU�ELUGLQJ�EXW�\RX�VORZ�GRZQ�
DQG�REVHUYH�WKH�EHKDYLRUV�RI�LQGLYLGXDO�ELUGV��7R�
KHOS�SXW�WKLV�LQ�SHUVSHFWLYH��,�OLNH�WR�H[SODLQ�WR�SHR�
SOH�WKDW�,�ZRUNHG�IRU�VHY�
HUDO�\HDUV�GRLQJ�YDULRXV�
ELUG�MREV�DURXQG�WKH�
FRXQWU\��EXW�LW�ZDVQ¶W�XQ�
WLO�,�DWODVHG�LQ�P\�KRPH�
VWDWH�WKDW�,�ZDV�DEOH�WR�
REVHUYH�PDQ\�RI�WKH�
EUHHGLQJ�EHKDYLRUV�\RX�
UHDG�DERXW�LQ�ERRNV��
:KLOH�EORFNEXVWLQJ�IRU�
WKH�9HUPRQW�%UHHGLQJ�
%LUG�$WODV��,�ZDV�ILQDOO\�
DEOH�WR�UHDOO\�HQMR\�WKH�
ILJXUH-HLJKW�FRXUWVKLS�
GLVSOD\�RI�D�5XE\-
WKURDWHG�+XPPLQJELUG��
ZDV�FKDVHG�RII�D�URDG�E\�DQ�DQJU\�5XIIHG�*URXVH�
PRWKHU�ZLWK�FKLFNV�VFXUU\LQJ�LQ�HYHU\�GLUHFWLRQ�DW�
KHU�EDUNLQJ�DQG�JURZOLQJ�DQG�IHLJQHG�LQMXU\�GLVSOD\��
REVHUYHG�<HOORZ-EHOOLHG�6DSVXFNHUV�ZULJJOLQJ�LQ�
DQG�RXW�RI�ELUFK�WUHHV��DQG�HQFRXQWHUHG�FRXQWOHVV�
WKUXVKHV�ZLWK�RYHUVWXIIHG�ELOOV�IXOO�RI�ZRUPV�DQG�LQ�
VHFWV�� 

%\�WKH�HQG�RI�WKH�VXPPHU�,�OHDUQHG�QRW�RQO\�WKH�DO�
WHUQDWH�VRQJV�RI�PRVW�VRQJELUGV�EXW�DOVR�PDQ\�RI�WKH�
FDOO�QRWHV��,�OHDUQHG�WR�GLVWLQJXLVK�DPLFDEOH�FKDWWHU�
EHWZHHQ�D�SDLU�IURP�WHUULWRULDO�VTXDEEOHV��,�VWDUWHG�
RXW�NQRZLQJ�WKH�ODUJH-VFDOH�KDELWDW�SUHIHUHQFHV�RI�
PRVW�VSHFLHV�DQG�D�FRXSOH�PRQWKV�ODWHU�,�UHFRJQL]HG�
WKH�VPDOO�KDELWDW�GLIIHUHQFHV�WKDW�DWWUDFW�D�:LOORZ�
LQVWHDG�RI�DQ�$OGHU�)O\FDWFKHU��0\�XQGHUVWDQGLQJ�RI�

ELUG�EHKDYLRU�DQG�LGHQWLILFDWLRQ�VNLOOV�RI�DZNZDUG��
GLVKHYHOHG�ORRNLQJ�IOHGJOLQJV�IDU�H[FHHGHG�ZKDW�,�
WKRXJKW�SRVVLEOH��$QG�LW�ZDV�DOO�EHFDXVH�,�FKDQJHG�
WKH�ZD\�,�ELUGHG��,�VORZHG�GRZQ�DQG�ZDWFKHG�ZKDW�

WKH�ELUGV�GLG��6RPHWLPHV�,�
ZRXOG�VLW�DQG�ZDLW�DQG�QRW�
VHH�DQ\�VLJQV�RI�EUHHGLQJ��
EXW�RWKHU�WLPHV�,�KDG�WKH�
PRVW�LQWLPDWH�JOLPSVHV�LQWR�
WKHLU�GDLO\�OLYHV��,W�ZDV�D�
FRQWLQXRXVO\�UHZDUGLQJ�H[�
SHULHQFH� 

0\�H[SHULHQFH�LV�QRW�
XQLTXH��0DQ\�SHRSOH�H[�
SUHVV�VLPLODU�VHQWLPHQWV�
DIWHU�WKH\�VWDUW�DWODVLQJ��MXVW�
DVN�\RXU�IHOORZ�ELUG�FOXE�
PHPEHUV�ZKR�SDUWLFLSDWHG�
LQ�WKH�ODVW�DWODV��%HVW�RI�DOO��
WKH�GHOLJKW�WKDW�FRPHV�ZLWK�

WKLV�W\SH�RI�ELUGLQJ�LV�RSHQ�WR�DOO�RI�XV�� 

+RZ�GR�,�SUDFWLFH�DWODVLQJ�DQG�HQWHULQJ�P\�REVHU�
YDWLRQV�LQ�H%LUG" 

7KH�1HZ�<RUN�6WDWH�DWODV�GRHVQ¶W�VWDUW�XQWLO�������
EXW�\RX�GRQ¶W�KDYH�WR�ZDLW�WR�VWDUW�HQMR\LQJ�WKLV�W\SH�
RI�ELUGLQJ��<RX�FDQ�SUDFWLFH�\RXU�DWODVLQJ�VNLOOV�ULJKW�
QRZ��6RPH�ELUGV�DUH�DOUHDG\�QHVWLQJ��ZKLOH�RWKHUV�
DUH�FRXUWLQJ�DQG�VHWWLQJ�XS�WHUULWRULHV��6WDUW�VPDOO�E\�
ZDWFKLQJ�WKH�ELUGV�LQ�\RXU�EDFN\DUG�RU�IDYRULWH�SDUN��
,I�\RX�VHH�D�EHKDYLRU�DQG�\RX�GRQ¶W�NQRZ�ZKDW�LW�
PHDQV��ORRN�LW�XS��7KH�&RUQHOO�/DE¶V�³$OO�$ERXW�
%LUGV´�VLWH�LV�D�JRRG�SODFH�WR�VWDUW��,I�LW�WXUQV�RXW�WR�
EH�D�EUHHGLQJ�EHKDYLRU��QRWH�WKH�EHKDYLRU�RQ�\RXU�
FKHFNOLVW� 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϯͿ 

%LFNQHOO¶V�7KUXVK�ZLWK�ELOO�IXOO�RI�IRRG 

SKRWR�E\�6XH�%DUWK 
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1<�%%$�,,,�ZLOO�EH�XVLQJ�H%LUG�IRU�GDWD�HQWU\��VR�
VWDUW�JHWWLQJ�FRPIRUWDEOH�ZLWK�H%LUG�QRZ��&KHFN�RXW�
WKH�IUHH�³H%LUG�(VVHQWLDOV´�FRXUVH�RIIHUHG�E\�WKH�
&RUQHOO�/DE�RI�2UQLWKRORJ\��WHDFK�\RXUVHOI�E\�IRO�
ORZLQJ�WKH�H%LUG�WXWRULDOV�IRU�ZHE�DQG�PRELOH��RU�DVN�
D�IHOORZ�ELUGHU�WR�VKRZ�\RX�KRZ�WR�JHW�VWDUWHG��2QFH�
\RX�DUH�IDPLOLDU�ZLWK�H%LUG��VWDUW�DGGLQJ�EUHHGLQJ�
REVHUYDWLRQV�WR�\RXU�FKHFNOLVWV��*R�WR�WKH�GHWDLOHG�
VHFWLRQ�IRU�HDFK�VSHFLHV�RQ�\RXU�FKHFNOLVW�DQG�VHOHFW�
WKH�DSSURSULDWH�EUHHGLQJ�FRGH��:KHWKHU�\RX�XVH�PR�
ELOH�RU�ZHE��LW¶V�MXVW�D�IHZ�H[WUD�FOLFNV� 

:H�ZLOO�FRYHU�PRUH�GHWDLO�RQ�WKH�GLIIHUHQW�EUHHGLQJ�
FRGHV�LQ�IXWXUH�DUWLFOHV��:H�ZLOO�DOVR�FRYHU�KRZ�WR�
PDNH�VXUH�\RX�DUH�HQWHULQJ�REVHUYDWLRQV�ZLWKLQ�DQ�
DWODV�EORFN�DQG�RWKHU�WLSV�WR�PDNH�\RXU�FKHFNOLVWV�
PRUH�XVHIXO�IRU�GDWD�DQDO\VLV��8QWLO�WKHQ��KDYH�IXQ�
H[SORULQJ�WKH�MR\V�RI�DWODVLQJ� 

-RLQ�WKH�%UHHGLQJ�%LUG�$WODV�&RPPXQLW\�2QOLQH� 

7KH�$WODV�:HEVLWH�LV�ZKHUH�ZH�ZLOO�SURYLGH�
ELUGZDWFKLQJ�WLSV��ILHOG�PHWKRGV��KRZ�WR�XVH�H%LUG��
EORFN�PDSV��DQVZHUV�WR�IUHTXHQWO\�DVNHG�TXHVWLRQV��
QHZV�DQG�HYHQWV��\RX�QDPH�LW��7KH�ZHEVLWH�LV�LQ�WKH�
QHVWOLQJ�VWDJH�EXW�ZLOO�EH�JURZLQJ�TXLFNO\�RYHU�WKH�
QH[W�IHZ�PRQWKV� 

)ROORZ�XV�RQ�)DFH%RRN�WR�VKDUH�\RXU�VWRULHV��SKRWRV��
DQG�YLGHRV��DVN�TXHVWLRQV��DQG�GLVFRYHU�HYHQWV�
KDSSHQLQJ�QHDU�\RX�� 

6KDUH�SKRWRV�DQG�YLGHRV�DQG�FRQQHFW�ZLWK�RWKHU�
DWODVHUV�RQ�,QVWDJUDP� 

7KLV�DUWLFOH�ILUVW�DSSHDUHG�LQ�1HZ�<RUN�%LUGHUV��WKH�
QHZVOHWWHU�RI�WKH�1HZ�<RUN�6WDWH�2UQLWKRORJLFDO�$V�
VRFLDWLRQ��1<62$�� 

;�ƚůĂƐ��ŽƌŶĞƌ�-�ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭϮͿ 0RUH�3KRWRV�IURP�WKH�DQQXDO�EDQTXHW 

3KRWRV�E\�5LFKDUG�$VKZRUWK 



��>�E��Z�K&�hW�KD/E'��s�Ed^ 

&ƌŝĚĂǇ͕�:ƵŶĞ�ϭϰ͕�ϲ͗ϬϬ�WD 
WŽƚůƵĐŬ�Ăƚ���E��^ĂŶĐƚƵĂƌǇ 
s�ZE�>/E���Z'͕�&K><�Dh^/�/�E�;'h/d�ZͿ 

tĞĚŶĞƐĚĂǇ͕�:ƵŶĞ�ϭϵ͕�ϵ͗ϬϬ��D�-�ϰ͗ϬϬ�WD 
&ŝĞůĚ�dƌŝƉ�ƚŽ�'ƌĞĞŶ�>ĂŬĞƐ�^ƚĂƚĞ�WĂƌŬ 
:hE��&>Kt�Z^��E��dZ��^ 

tĞĚŶĞƐĚĂǇ͕�:ƵŶĞ�Ϯϲ͕�ϲ͗ϬϬ�-�ϴ͗ϯϬ�WD 
KƉĞŶ�,ŽƵƐĞ�Ăƚ���E��^ĂŶĐƚƵĂƌǇ 
&�D/>z�E�dhZ��E/',d 

dŚƵƌƐĚĂǇ͕�:ƵůǇ�ϭϭ͕�ϲ͗ϬϬ�WD 
WŽƚůƵĐŬ�Ăƚ���E��^ĂŶĐƚƵĂƌǇ 
sK>hEd��Z�s���d/KE^ 

dŚƵƌƐĚĂǇ͕�:ƵůǇ�ϭϴ͕�ϭϬ͗ϬϬ��D 
tĂůŬ�ĂŶĚ�WƌŽŐƌĂŵ�Ăƚ���E��^ĂŶĐƚƵĂƌǇ 
&KZ�^d�d,�Z�Wz 

&ƌŝĚĂǇ͕��ƵŐƵƐƚ�ϵ͕�ϰ͗ϬϬ�WD 
WŽƚůƵĐŬ�Ăƚ���E��^ĂŶĐƚƵĂƌǇ 
W>�/E��/Z�W�/Ed/E' 

tĞĚŶĞƐĚĂǇ͕��ƵŐƵƐƚ�ϭϰ͕�ϭϬ͗ϬϬ��D 
&ŝĞůĚ�dƌŝƉ�ƚŽ�ϭϱϬ�^ŵŝƚŚ�ZŽĂĚ 
�hdd�Z&>z�'�Z��E^��E��DKE�Z�,�
t�z^d�d/KE^ 

DŽŶĚĂǇ͕��ƵŐƵƐƚ�Ϯϲ͕�ϭϬ͗ϬϬ��D 
&ŝĞůĚ�dƌŝƉ�ƚŽ�ZŝĞĚŵĂŶ�&ŝƐŚ�,ĂƚĐŚĞƌǇ 
dZKhd�>/&���z�>���E���KE^�Zs�d/KE 

^ƵŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϱ͕�Ϯ͗ϬϬ�WD 
&ŝĞůĚ�dƌŝƉ�ƚŽ��ĂƐƚ��ĞƚŚĂŶǇ 
&K^^/>�,hEd/E' 

:LOGIORZHUV�DW�WKH�6DQFWXDU\ 

3KRWRV�E\�/DXULH�'LUN[ 


