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1DPDVNDUDP�
7KH�HGLWRULDO�FRPPLWWHH�LV�SOHDVHG�WR�EULQJ�\RX�2QRSKDUDP������LQ�ERWK�SULQW�DQG�
GLJLWDO�YHUVLRQV�WKLV�\HDU��$V�ZH�DOO�SUHSDUH�IRU�2QDP��PD\�2QRSDKDUDP�VHUYH�DV�
\RXU�FRPSDQLRQ��LQVSLULQJ�DQG�HQWHUWDLQLQJ�\RX��
0D\� WKH� PHVVDJHV� IURP� RXU� SDVW� DQG� SUHVHQW� OHDGHUV�� RWKHU� FRPPXQLWLHV��
OLWHUDWXUH� ODXUHDWHV�	� FHOHEULWLHV� KHOS� XV� UHIOHFW� RQ� RXU� FROOHFWLYH� LGHQWLW\� DV� D�
FRPPXQLW\��0D\�WKH�UHSRUW�RI�RXU�DFWLYLWLHV�VXSSRUWHG�E\�WKH�YDULRXV�FRPPLWWHHV�
LQVWLOO�D�VHQVH�RI�SULGH�LQ�DOO�RI�XV�DV�PHPEHUV�RI�WKH�DVVRFLDWLRQ��0D\�WKH�VWRULHV�RI�
0DOD\DOHH�$FKLHYHUV� LQVSLUH�DOO�RI�XV� WR� LGHQWLI\�ZLWK�RXU�EHVW�VHOYHV��0D\� WKH�
FUHDWLYH� FRQWULEXWLRQV� IURP� RXU� IHOORZ� 0DOD\DOHHV� HQULFK� RXU� DSSUHFLDWLRQ� RI�
OLWHUDWXUH�DQG�DUW��ZKLOH�SURYLGLQJ�XV�LQWHUHVWLQJ�SHUVSHFWLYHV�RQ�D�ZLGH�UDQJH�RI�
WRSLFV��
:H�DUH�SOHDVHG�WR�IHDWXUH�DQ�DUWLFOH�LQ�KRQRXU�RI�WKH�/DWH�0DGDP�6KDQWD�%KDVNDU��
E\�RQH�RI�KHU�VWXGHQWV��0DGDP�6KDQWD�%KDVNDU�ZDV�KHOG�LQ�KLJK�UHJDUG�E\�WKH�
FXOWXUDO�FRPPXQLW\�LQ�6LQJDSRUH�DQG�2QRSDKDUDP�LV�SOHDVHG�WR�RIIHU�WKLV�WULEXWH�WR�
KHU�
$�ERRN�UHYLHZ�RQ�RXU�SDVW�SUHVLGHQW�'U�9�3��1DLU¶V�DXWRELRJUDSK\�³+HDOLQJ�+HDUWV��
7RXFKLQJ�0LQGV´��LV�RQH�RI�WKH�KLJKOLJKWV�RI�WKLV�LVVXH��:H�WDNH�WKLV�RSSRUWXQLW\�WR�
WKDQN�'U��1DLU� IRU�EHLQJ�D� FRQVLVWHQW� FRQWULEXWRU� WR�RXU�PDJD]LQH��7KH� UHYLHZ�
H[DPLQHV�WKH�DXWKRU¶V�MRXUQH\�	�JLYHV�XV�DQ�LQVLJKW�LQWR�WKH�ERRN��
$Q�LQWHUYLHZ�ZLWK�6LQJDSRUHDQ�0DOD\DOHH�DXWKRU�0DOD�0DKHVK��ZKR�KDV�UHFHQWO\�
SXEOLVKHG�KHU�VHFRQG�QRYHO�WLWOHG�³3DGPD´��LV�DQRWKHU�VSHFLDO�IHDWXUH�LQ�WKLV�\HDU¶V�
2QRSDKDUDP��7KH�DXWKRU� VKDUHV� LQWHUHVWLQJ� LQIRUPDWLRQ�RQ�KHU� QRYHO� DQG� WKH�
MRXUQH\�RI�LWV�FUHDWLRQ�
7KH�DUWLFOHV�� LQ�(QJOLVK�DQG�0DOD\DODP��IHDWXUH�VRPH�RI�WKH�EHVW�ZRUNV�RI�RXU�
FRQWULEXWRUV�� �(QWKXVLDVWLF�FXOLQDU\�H[SHUWV�IURP�RXU�FRPPXQLW\�KDYH�DOVR�WDNHQ�
SDLQV�WR�VKDUH�VRPH�UHFLSHV�ZKLFK�FRXOG�FRPH�LQ�KDQG\�IRU�2QDVDG\D��$UW�ZRUN�
VKDUHG�E\�RXU�EXGGLQJ�DUWLVWV�DGGV�SRPS�DQG�FRORXU�WR�WKH�PDJD]LQH��WUXH�WR�WKH�
VSLULW�RI�2QDP��7KH�3XEOLFDWLRQ�&RPPLWWHH�H[SUHVVHV�RXU�VLQFHUH�JUDWLWXGH�WR�DOO�
FRQWULEXWRUV�IRU�VKDULQJ�\RXU�FUHDWLYH�ZRUNV�IRU�2QRSDKDUDP�
:H� KRSH� WKDW�2QRSDKDUDP� ���ZLOO� EH� DQ� HQMR\DEOH� H[SHULHQFH� IRU� \RX��<RXU�
IHHGEDFN�ZLOO�EH�HQFRXUDJLQJ�IRU�XV�DQG�RXU�FRQWULEXWRUV��DQG�ZLOO�KHOS�XV�LPSURYH�
I X WX UH � L V VXHV � � 3 OHDVH � GR � VHQG � XV � \RX U � YD OXDE OH � I HHGEDFN � D W�
SXEFRPP�VPD#JPDLO�FRP
:LVKLQJ�\RX�DOO�D�+DSS\�	�3URVSHURXV�2QDP�
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1DPDVNDUDP��

:LVK�\RX�DOO�D�+DSS\�2QDP�DQG�D�YHU\�KDSS\�	�SURVSHURXV�0DOD\DODP�1HZ�<HDU���

,W�KDV�EHHQ�\HW�DQRWKHU�\HDU�RI�KDUG�ZRUN�DQG�D�ELJ�7KDQN�\RX� WR� WKH�0DQDJHPHQW�
&RPPLWWHH�DQG�YROXQWHHUV�IRU�WKHLU�KDUG�ZRUN�GXULQJ�WKH�ODVW�\HDU�WKDW�KDV�KHOSHG�WKH�
DVVRFLDWLRQ�VWD\�DFWLYH�DQG�HQJDJHG�ZLWK�WKH�PHPEHUV�DQG�FRPPXQLW\��

:KLOH�ZH�DUH�VORZO\�UHVXPLQJ�RXU�IODJVKLS�IDFH�WR�IDFH�HYHQWV�RQH�E\�RQH��ZH�FRQWLQXH�WR�
OHYHUDJH�WKH�GLJLWDO�SODWIRUPV�OLNH�=RRP�DQG�FRQGXFW�PRVW�RI�RXU�SURJUDPV�RQOLQH��2XU�
0DQDJHPHQW�&RPPLWWHH�PHHWLQJ�ZDV�KHOG�DV�D�IDFH�WR�IDFH�HYHQW�LQ�$SULO�WKLV�\HDU��DIWHU�
D�JDS�RI�RYHU���\HDUV��0RUH�LPSRUWDQWO\��RXU�ILUVW�PDMRU�OLYH�HYHQW�ZDV�WKH�³(PSRZHULQJ�
ZLWK�/RYH¶�HYHQW�KHOG�RQ���QG�RI�0D\� LQ�FROODERUDWLRQ�ZLWK�'LIIHUHQW�$UW�&HQWUH�� WKDW�
VKRZFDVHG� D� FXOWXUDO� SHUIRUPDQFH� E\� GLIIHUHQWO\� DEOHG� FKLOGUHQ�� IURP� '$&��
7KLUXYDQDQWKDSXUDP��7KH�HYHQW�ZDV�D�KXJH�VXFFHVV�DQG�ZDV�DWWHQGHG�E\�DOPRVW������
SHRSOH�:H�ORRN�IRUZDUG�WR�VHHLQJ�DOO�RI�\RX�DW�WKH�2QDP�1LWH�FXOWXUDO�HYHQW�DQG�WKH�2QDP�
9LOODJH�RQ�WKH���WK�RI�$XJXVW�

$PRQJ�WKH�RWKHU�SURJUDPV�ZHUH�WKH�+HDOWK�	�:HOOQHVV�7DON�6HULHV��)RRG�'LVWULEXWLRQ�
GXULQJ�IHVWLYDOV��0DOD\DODP�&ODVVHV�DQG�YDULRXV�RWKHU�SURJUDPV��WKH�GHWDLOV�RI�ZKLFK�
KDYH�EHHQ�SURYLGHG�LQ�RXU�$QQXDO�UHSRUW���

60$� LV� FRPPLWWHG� WR� VHUYLQJ� WKH� 6LQJDSRUH� VRFLHW\� DQG� ZH� ZLOO� ZRUN� FORVHO\� ZLWK�
DVVRFLDWLRQV�WR�GR�PHDQLQJIXO�ZRUN�WKDW�SURPRWHV�WKH�ZHOO��EHLQJ�DQG�KDUPRQ\�RI�DOO��60$�
KDV� EHHQ� FROODERUDWLQJ� ZLWK� RWKHU� ,QGLDQ� DQG� 1RQ�,QGLDQ� RUJDQLVDWLRQV� LQ� YDULRXV�
DFWLYLWLHV�RI�FRPPRQ�LQWHUHVW�� �/,6+$¶V�,QGLDQ�1HZ�<HDU�&HOHEUDWLRQ��%ORRG�'RQDWLRQ�
'ULYH��.HUDOD�)ORRG�5HOLHI�)XQG��&29,'�VXSSRUW�DFWLYLWLHV��+HDOWK�DQG�:HOOQHVV�7DON�
VHULHV�DUH�VRPH�H[DPSOHV���

60$�LV�PDNLQJ�D�ELJ�OHDS�LQ�FROODERUDWLRQ�ZLWK�H[WHUQDO�RUJDQLVDWLRQV��6UHH�1DUD\DQD�
0LVVLRQ�DQG�6LQJDSRUH�0DOD\DOHH�$VVRFLDWLRQ�DUH�SDUWQHULQJ�WR�UHYDPS�WKH�FDUH�IDFLOLWLHV�
SURYLGHG�DW�&DUH/LJKW�:HOOQHVV�&HQWHU�LQ�%HGRN���7KH�QHZ�FHQWHU�ZLOO�SURYLGH�VHQLRU�FDUH�
VHUYLFHV� VXFK� DV� 0DLQWHQDQFH� 'D\� &DUH�� 'HPHQWLD� 'D\� &DUH� DQG� &RPPXQLW\�
5HKDELOLWDWLRQ�RQ�WRS�RI�$FWLYH�$JHLQJ�SURJUDPPHV��7KLV�LV�WKH�ILUVW�WLPH�LQ�6LQJDSRUH�WZR�
RUJDQLVDWLRQV�DUH�SDUWQHULQJ�WR�SURYLGH�VHQLRU�FDUH�VHUYLFHV��7KLV�LQLWLDWLYH�LV�VXSSRUWHG�E\�
ERWK�WKH�0LQLVWU\�RI�+HDOWK�DQG�$JHQF\�IRU�,QWHJUDWHG�&DUH��WR�RIIHU�WKHVH�LQWHUYHQWLRQV��

:H�XUJH�DOO�PHPEHUV�WR�FRPH�IRUZDUG�DQG�MRLQ�DQ\�RI�RXU�FRPPLWWHHV�RI�\RXU�FKRLFH�DQG�
KHOS�PDNH�RXU�LQLWLDWLYHV�PRUH�LPSDFWIXO���

/LNH�ODVW�\HDU��WKLV�HGLWLRQ�RI�2QRSDKDUDP�DOVR�IHDWXUHV�ZRQGHUIXO�FRQWULEXWLRQV�IURP�RXU�
FRPPXQLW\���+RSH�DOO�RI�\RX�HQMR\�UHDGLQJ�LW��

3�6�3UHP
3UHVLGHQW�������&XUUHQW�
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2QDP�JUHHWLQJV�WR�DOO�6LQJDSRUH�0DOD\DOHH�$VVRFLDWLRQ��60$��PHPEHUV��ZHOO�ZLVKHUV�
DQG�IHOORZ�PHPEHUV�RI�WKH�FRPPXQLW\��

0DOD\DOHHV�KDYH�DOZD\V�EHHQ�SURXG�RI�RXU�ULFK��FXOWXUDO�KHULWDJH�DQG�2QDP�FHOHEUDWLRQV�
DUH� DQ� DQQXDO� UHPLQGHU� RI� RXU� JORULRXV� SDVW� DQG� RXU� DVSLUDWLRQV� IRU� D� SURVSHURXV�
WRPRUURZ��7KLV�KDUYHVW�IHVWLYDO�ZKLFK�LV�FHOHEUDWHG�E\�DOO�0DOD\DOHHV��LUUHVSHFWLYH�RI�WKH�
UHOLJLRQ�WKH\�EHORQJ�WR��V\PEROLVHV�SURVSHULW\�DQG�XQLW\��5HOHYDQW�WR�RXU�PXOWLUDFLDO�DQG�
PXOWLUHOLJLRXV�FRXQWU\��2QDP�UHPLQGV�XV�RI�WKH�LPSRUWDQFH�RI�ZRUNLQJ�KDUG�DQG�ZRUNLQJ�
WRJHWKHU�WR�DFKLHYH�VXFFHVV�DQG�SURJUHVV��DV�RQH�QDWLRQ��

6LQJDSRUH�0DOD\DOHH�$VVRFLDWLRQ�KDV�EHHQ�FRPPLWWHG�WR�VHUYLQJ�WKH�QHHGV�DQG�LQWHUHVWV�
RI� RXU� FRPPXQLW\�� DV�ZHOO� DV� WKH� VRFLHW\� DW� ODUJH�� WKURXJK� RXU� YDULRXV� SURJUDPPHV�
WKURXJKRXW� WKH� \HDU�� 7KLV� \HDU�� LQ� OLQH� ZLWK� EHFRPLQJ� D� PRUH� LQFOXVLYH� VRFLHW\�� ZH�
RUJDQLVHG� DQ� H[WUDRUGLQDU\� HYHQW�� µ(PSRZHULQJ� ZLWK� /RYH¶� ZKHUH� VSHFLDOO\�DEOHG�
VWXGHQWV�IURP�WKH�VFKRRO�� µ'LIIHUHQW�$UW�&HQWUH¶��'$&��LQ�7ULYDQGUXP��.HUDOD��JDYH�DQ�
LPSUHVVLYH� SHUIRUPDQFH� WR� VKRZFDVH� KRZ� DUW� LQIOXHQFHV� VSHFLDOO\�DEOHG� FKLOGUHQ
V�
RYHUDOO� GHYHORSPHQW�� '$&� ZKLFK� ZDV� FRQFHSWXDOLVHG� E\� 0U� *RSLQDWK� 0XWKXNDG�� D�
FHOHEULW\�PDJLFLDQ��81,&()�VXSSRUWHU�DQG�PRWLYDWLRQDO�OHDGHU��HGXFDWHV�DQG�HPSRZHUV�
FKLOGUHQ� ZLWK� GLIIHUHQW� GLVDELOLWLHV� WKURXJK� YDULRXV� DUW� IRUPV�� 6LQJDSRUH� 0DOD\DOHH�
$VVRFLDWLRQ�DQG�RWKHU�OLNH�PLQGHG�RUJDQLVDWLRQV�DUH�ORRNLQJ�LQWR�DGRSWLQJ�WKLV�$UWV�EDVHG�
PHWKRGRORJ\�RI�HPSRZHULQJ�VSHFLDOO\�DEOHG�FKLOGUHQ�LQ�6LQJDSRUH���$�VRIW�ODXQFK�RI�'$&�
,QWHUQDWLRQDO�6LQJDSRUH�ZDV�KHOG�RQ����0D\������

:LWK�WKH�REMHFWLYH�RI�SUHVHUYLQJ�DQG�SDVVLQJ�RQ�WKH�VWRULHV�RI�RXU�SLRQHHU�0DOD\DOHHV�WR�
RXU� IXWXUH� JHQHUDWLRQV�� 60$� LV� FROODERUDWLQJ� ZLWK� 1/%� DQG� WKH� 6LQJDSRUH� 1DWLRQDO�
$UFKLYHV��2UDO�+LVWRU\��WR�EXLOG�D�FRPSUHKHQVLYH�FROOHFWLRQ�RQ�WKH�KLVWRU\�DQG�KHULWDJH�RI�
WKH� 0DOD\DOHHV� LQ� 6LQJDSRUH�� 'R� FRQWDFW� XV� DQG� VKDUH� \RXU� VWRULHV� DORQJ� ZLWK� ROG�
SKRWRJUDSKV�VR�WKDW�RXU�\RXQJ�UHDOLVH�WKH�VWUXJJOHV�DQG�VDFULILFHV�\RX�PDGH�WR�EULQJ�
6LQJDSRUH�DQG�60$�WR�ZKHUH� LW� LV� WRGD\��7KHVH�PDWHULDOV�ZLOO�EH�DUFKLYHG�DQG�PDGH�
DFFHVVLEOH�WR�WKH�JHQHUDO�SXEOLF�IRU�IXWXUH�UHIHUHQFH�DQG�UHVHDUFK��

7KHUH�LV�D�ORW�WR�DFFRPSOLVK�DQG�60$�ZLOO�FRQWLQXH�WR�VHUYH�VLQFHUHO\�DQG�ZLWK�XWPRVW�
FRPPLWPHQW��0\�VLQFHUH�ZLVK�IRU�WKLV�2QDP�LV�WKDW�ZH�VKRZ�JUDWLWXGH�WR�RXU�SLRQHHUV��DQG��
FRQWLQXH�WR�UHDFK�RXW�WR�WKRVH�ZKR�QHHG�RXU�KHOS��2QDDPVKDNDO�DQG�EHVW�ZLVKHV�WR�DOO�IRU�
\RXU�FRQWLQXHG�KDSSLQHVV��JRRG�KHDOWK�DQG�SURVSHULW\�

7KDQN�\RX

0UV��6XQX�6LYDGDVDQ�*KDQL
9LFH�3UHVLGHQW
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6LQJDSRUH�0DOD\DOHH�$VVRFLDWLRQ��60$�
0LOHVWRQHV

������ 6LQJDSRUH� 0DOD\DOHH�$VVRFLDWLRQ� ZDV� IRUPHG� ZLWK� 0U�9�5� 0HQRQ� DV� LWV� ILUVW�
3UHVLGHQW��

������0U��$��6KXNRRU��WKH�WKHQ�3UHVLGHQW�RI�60$��ERXJKW�WKH�SUHVHQW�EXLOGLQJ�DW����5DFH�
&RXUVH�5RDG�IRU���������

������%\�WKLV�WLPH�60$�KDG����EUDQFKHV�LQ�WKH�0DOD\DOHH�KHDUWODQGV�VSUHDG�DOO�RYHU�
6LQJDSRUH��7KHUH�ZHUH�DOVR����0DOD\DOHH�RUJDQL]DWLRQV�LQ�6LQJDSRUH�DW�WKDW�WLPH�

������6HYHQ�RI�WKH�IRXUWHHQ�H[LVWLQJ�0DOD\DOHH�RUJDQL]DWLRQV�LQ�6LQJDSRUH�PHUJHG�ZLWK�
60$�WR�IRUP�D�VLQJOH�$VVRFLDWLRQ��0U��-�3��*RPH]��ZKR�VHUYHG�WKH�$VVRFLDWLRQ�IRU����
\HDUV�LQ�YDULRXV�FDSDFLWLHV�LQFOXGLQJ�WKDW�RI�3UHVLGHQW��ZDV�WKH�IRUFH�EHKLQG�WKLV�PRYH�

������ 7KH� WKHQ� ([HFXWLYH� &RPPLWWHH� RI� 60$� VXEPLWWHG� D� GHWDLOHG� UHSRUW� RI� WKH�
$VVRFLDWLRQ�WR�WKH�1DWLRQDO�$UFKLYHV�'HSDUWPHQW�RI�WKH�1DWLRQDO�+HULWDJH�%RDUG�DV�SDUW�RI�
WKHLU�PLFURILOPLQJ�UHFRUGV�RI�,QGLDQ�RUJDQL]DWLRQV�

������60$�RUJDQL]HG�D�0HJD�'LQQHU�WR�FHOHEUDWH�2QDP�DW�3$�JURXQG�DWWHQGHG�E\�PRUH�
WKDQ������SHRSOH��7KLV�ZDV�D�MRLQW�HIIRUW�RI�DOO�WKH�0DOD\DOHH�RUJDQL]DWLRQV�XQGHU�WKH�
OHDGHUVKLS�RI�60$��

������$VLD�3DFLILF�0DOD\DOHH�&RQIHUHQFH� �$30&��ZDV� KHOG� LQ�6LQJDSRUH� XQGHU� WKH�
OHDGHUVKLS�RI�60$��6LQJDSRUH¶V� ILUVW�0DOD\DOHH�'LUHFWRU\�ZDV�SXEOLVKHG��60$¶V�QHZ�
FRQVWLWXWLRQ�FDPH�LQWR�HIIHFW�WKLV�\HDU��$IWHU�VHYHUDO�\HDUV�RI�DWWHPSW�E\�60$��$VLD1HW�
0DOD\DODP�&KDQQHO�ZDV�LQWURGXFHG�LQ�6LQJDSRUH�

������&HQWHQDU\� FHOHEUDWLRQ�RI�60$�� ,W�ZDV�� LQGHHG��D�SURXG�PRPHQW� IRU� WKH�HQWLUH�
0DOD\DOHH� &RPPXQLW\�� FHOHEUDWLQJ� WKH� ���WK� ELUWKGD\� RI� WKH� ILUVW� UHJLVWHUHG� ,QGLDQ�
RUJDQL]DWLRQ�LQ�6LQJDSRUH�DQG�WKH�ROGHVW�UHJLVWHUHG�0DOD\DOHH�$VVRFLDWLRQ�RXWVLGH�,QGLD��

+DSS\�2QDP

0�0�'ROODK
3DVW�3UHVLGHQW�������������DQG�$GYLVHU
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���,W� LV�ZLWK�KRQRXU�DQG�SULYLOHJH�WKDW�,�VXEPLW�P\�KXPEOH�PHVVDJH�RI�JRRGZLOO� WR�WKH�
0DOD\DOHH� FRPPXQLW\� WR� RQFH� DJDLQ� FHOHEHUDWH�2QDP�������5HFDOOLQJ� WKH� SDVW� RXU�
FRPPXQLW\� KDV� GRQH� H[WUHPHO\� ZHOO�� :H� DUH� JUDWHIXO� WR� WKH� OHDGHUVKLS� IRU� WKHLU�
FRQWULEXWLRQ�DQG�ORRN�IRUZDUG�WR�WKH�IXWXUH��:H�WKDQN�*RG�$OPLJKW\�IRU�+LV�*UDFH�DQG�
%OHVVLQJV�������������������

�:,6+�21(�$1'�$//�7+(�9(5<�%(67�)25�$�35263(5286�<($5�$+($'��������������

�+$33<�21$0�������

0U��3�.�.RVK\�
3DVW�3UHVLGHQW������������

,W�LV�P\�JUHDW�SOHDVXUH�WR�ZLVK�DOO�RXU�0DOD\DOHH�IULHQGV�+DSS\�2QDP�

2QDP� LV� XQGRXEWHGO\� WKH� NH\� FHOHEUDWLRQ� IRU� WKH�0DOD\DOHH� FRPPXQLW\�� �:KLOH� WKH�
FRPPXQLW\�PD\�QRW�EH�DEOH�WR�FHOHEUDWH�H[WHQVLYHO\�OLNH�LQ�.HUDOD��WKH\�VWLOO�GR�VR�LQ�D�YHU\�
PHDQLQJIXO�ZD\�LQ�6LQJDSRUH�WKURXJK�WKLV�VSHFLDO�DQQXDO�SXEOLFDWLRQ�EHVLGHV�WKH�MR\RXV�
FHOHEUDWLRQV� LQ�FRPPXQLW\�FOXEV�DQG�KRPHV�� � ,Q� WKLV�ZD\�� WKH\�DUH�HQVXULQJ� WKDW� WKH�
WUDGLWLRQV�VWLOO�FRQWLQXH�IRU�PDQ\�\HDUV�WR�FRPH�

+DSS\�2QDP�HYHU\RQH�

.�5DPDPRRUWK\��-3��%%0
&KDLUPDQ
3HRSOH¶V�$VVRFLDWLRQ�1DUSDQL�3HDUDYDL
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7KH�60$��6LQJDSRUH�0DOD\DOHH�$VVRFLDWLRQ���NQRZQ�SUHYLRXVO\�DV�.HUDOD�%DQGKX��.%��
DQG�6LQJDSRUH�.HUDOD�$VVRFLDWLRQ��6.$���ZDV�ERUQ�LQ�������:H�FHOHEUDWHG�WKH�FHQWHQDU\�
RI�60$�LQ�������RQ�D�JUDQG�VFDOH�ZLWK�WKH�SDUWLFLSDWLRQ�RI�PDQ\�GLJQLWDULHV�LQFOXGLQJ�3ULPH�
0LQLVWHU�/HH�+VLHQ�/RQJ�DV�WKH�*XHVW�RI�+RQRU���,W�ZDV�KDLOHG�DV�D�PLOHVWRQH�LQ�RXU�KLVWRU\���

,�KDYH�EHHQ�IRUWXQDWH�WR�KDYH�VHUYHG�DV�WKH�3UHVLGHQW�RI�WKH�60$�IURP������WR������DQG�
DV�7UXVWHH�IURP������WR�������,Q�WKLV�WLPH�,�KDYH�VHHQ�WKH�0DOD\DOHH�FRPPXQLW\�KHUH�
JURZ�DQG�WKULYH�LQ�DQ�LQGHSHQGHQW�6LQJDSRUH��0DOD\DOHHV�KDYH�SOD\HG�LPSRUWDQW�UROHV�
DQG�KDYH�FRQWULEXWHG�JUHDWO\�WR�WKLV�GHYHORSPHQW��,Q�WKH�JRRG�ROG�GD\V��DOO�0DOD\DOHHV�LQ�
6LQJDSRUH�FRXOG�VSHDN��UHDG�DQG�ZULWH�0DOD\DODP�YHU\�ZHOO�� �%XW�WKLV�FDSDFLW\�GHFOLQHG�
SURJUHVVLYHO\� SDUWLFXODUO\� DPRQJ� WKH� \RXQJHU� JHQHUDWLRQ�� 0DQ\� RI� 6LQJDSRUH¶V�
0DOD\DOHHV�DOVR�HPLJUDWHG�WR�RWKHU�FRXQWULHV�WKURXJK�WKH���¶V�DQG���¶V�FDXVLQJ�D�IXUWKHU�
D�GHFOLQH�LQ�RXU�ODQJXDJH�XVDJH���

)RUWXQDWHO\��WKHUH�LV�D�UHVXUUHFWLRQ�RI�WKH�0DOD\DODP�ODQJXDJH�UHFHQWO\�GXH�WR�WKH�DUULYDO�
RI�PDQ\�H[SDWULDWH�0DOD\DOHH�SURIHVVLRQDOV� LQ�6LQJDSRUH�RYHU�WKH�SDVW�IHZ�GHFDGHV��
)XUWKHU�UHVXVFLWDWLRQ�FDQ�EH�DFKLHYHG�LI�ZH�FRXOG�JHW�WKH�JUHHQ�OLJKW�WR�KDYH�0DOD\DODP�
UHFRJQL]HG� LQ� RXU� VFKRRO� FXUULFXOXP� DV� DQ� RSWLRQDO� VHFRQG� ODQJXDJH� RU� HYHQ� WKLUG�
ODQJXDJH��

7KH� UDSLG� VSUHDG� RI� &29,'� ��� ZRUOGZLGH� GDPDJHG� WKH� KHDOWK� DQG� HFRQRP\� RI� DOO�
FRXQWULHV�LQFOXGLQJ�6LQJDSRUH��,W�DOVR�DIIHFWHG�WKH�VRFLDO�IDEULF�DV�ZH�FRXOG�QRW�DVVHPEOH�
WRJHWKHU��)RUWXQDWHO\��ZH�DUH�QRZ�DEOH�WR�PLQJOH�DQG�FHOHEUDWH�2QDP�WRJHWKHU�DQG�RQFH�
DJDLQ�JHW�WR�UHDG�WKH�2QDSDKDUDP��,�ZLVK�\RX�DOO�D�KDSS\��KHDOWK\�DQG�SURVSHURXV�2QDP�
DQG�PRUH�

'U�9�3�1DLU��3%0
&RQVXOWDQW�&DUGLRORJLVW�	�3DVW�3UHVLGHQW�RI�60$
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1DPDVNDDUDP�

,Q� ODVW�\HDU¶V�2QRSDKDUDP��P\�PHVVDJH�ZDV�D�SOHD� IRU�60$�WR� IRUJH�GHHSHU�ERQGV�
EHWZHHQ�WKH�6LQJDSRUH�0DOD\DOHHV�IURP�GLYHUVH�EDFNJURXQGV�

,�ZRXOG�OLNH�WR�UHLWHUDWH�WKH�PHVVDJH�WKLV�\HDU��EHFDXVH�,�IHHO�LW�KDV�EHFRPH�HYHQ�PRUH�
SUHVVLQJ�HVSHFLDOO\�EHFDXVH�RI�WKH�DOLHQDWLQJ�HIIHFWV�RI�WKH�&RYLG����SDQGHPLF��7KLV�LV�
QRW� MXVW� D� FRQFHUQ� IRU� WKH� 0DOD\DOHH� FRPPXQLW\� KHUH� EXW� IRU� RWKHU� JURXSLQJV� DQG�
6LQJDSRUH�VRFLHW\�LQ�JHQHUDO�

,Q�P\�YLHZ��DQ�HIIHFWLYH�ZD\�WR�EULGJH�WKH�H[SHULHQWLDO��FXOWXUDO�DQG�SHUFHSWXDO�JDS�LV�WR�
KDYH� PRUH� FRQYHUVDWLRQV� DFURVV� ERXQGDULHV�� 7KH� PRUH� IUHTXHQWO\� ZH� KDYH� WKHVH�
FRQYHUVDWLRQV�WKH�PRUH�QRUPDOL]HG�RXU�UHODWLRQVKLSV�EHFRPH��7KLV��LQ�WXUQ��HQKDQFHV�RXU�
SURFOLYLW\�DQG�GHVLUH�IRU�FROODERUDWLQJ�RU�VLPSO\�KDQJLQJ�RXW��,Q�WLPH��WKH�GLIIHUHQFHV�JHW�
EOXUUHG�ZLWK�WKH�MR\�RI�QHZIRXQG�H[SHULHQFHV�WRJHWKHU�RFFXS\LQJ�WKH�IRUHJURXQG��:H�
GHYHORS�QHZ�VKDUHG�LQWHUHVWV�DQG�EXLOG�RQ�WKHP��7KLV�EXLOGV�WUXVW��7KLV�LV�KRZ�UREXVW��
HQGXULQJ�FRPPXQLWLHV�DUH�IRUPHG��*URXQG�XS�

7KH�ILUVW�VWHS��LI�,�PD\�VXJJHVW��LV�WR�FRPH�WRJHWKHU�ZLWK�D�JHQXLQH�GHVLUH�WR�VKDUH�ZLWK�
LQWHUHVW�DQG�OHDUQ�ZLWK�FXULRVLW\��7KH�WZR�PXVW�ZRUN�WRJHWKHU�IRU�LW�WR�ZRUN��7KLV�PHDQV�WKDW�
SULGH�LQ�ZKDW�ZH�ZDQW�WR�VKDUH�QHHGV�WR�EH�WHPSHUHG�ZLWK�KXPLOLW\�DQG�JUDFH��$W�WKH�VDPH�
WLPH�WKH�DXGLHQFH�PXVW�EH�RSHQ�PLQGHG�DQG�DSSUHFLDWLYH�RI�ZKDW�LV�GLIIHUHQW��,W�LV�DERXW�
UHVSHFW�

7KH�PHPEHUV�RI�WKH�6LQJDSRUH�0DOD\DOHH�FRPPXQLW\�KDYH�VR�PXFK�WR�VKDUH�±�IURP�WKH�
ULFKQHVV�RI�RXU�FXOWXUH��WUDGLWLRQ��ODQJXDJH��WR�UHOLJLRXV�SUDFWLFHV��WR�LQWHOOHFWXDO�SXUVXLWV��
IDVFLQDWLQJ� KREELHV�� WR� OLYHG� H[SHULHQFHV� DV� \RXWKV�� VSRUWVSHRSOH�� DUWLVWV�� VFLHQWLVWV��
WHDFKHUV��:H�VKRXOG�EH�ZHOFRPLQJ�RI�DOO�VXEMHFWV��LQFOXGLQJ�/*%74���WKH�FDVWH�V\VWHP�
DQG� SROLWLFDO� H[SHULHQFHV�� ,� ZRXOG� EH� KDSS\�� IRU� H[DPSOH�� WR� VKDUH� FDQGLGO\� DERXW�
6LQJDSRUH¶V�VRFLDO�DQG�SROLWLFDO�MRXUQH\�HVSHFLDOO\�IRU�RXU�IULHQGV�ZKR�ZHUHQ¶W�ERUQ�RU�
VFKRROHG�LQ�6LQJDSRUH��$W�WKH�VDPH�WLPH��,�ZRXOG�ORYH�WR�KHDU�IURP�VRPHRQH�ZKR�FDQ�
VKDUH�RSHQO\�DERXW�.HUDOD�RU�,QGLD��,I�GRQH�LQWHUHVWLQJO\��,�DP�VXUH�\RXQJ�SHRSOH�ZLOO�EH�
HQJDJHG�

/HW¶V�GR�WKLV�QRW�VR�PXFK�EHFDXVH�RI�ORIW\�JRDOV��/HW¶V�GR�LW�EHFDXVH�LW�ZLOO�EH�IXQ�

2QDDVKDPVDJDO��P\�GHDU�IULHQGV�

9LVZD�6DGDVLYDQ�
$GYLVHU
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NQZ.wTFQVH�)�P�DHEPIQ,�`SZ�)V¡�$CQKP=?f���

NQZ.wT�� DHEPIQ� $WNPNQWEMV¡� KP�MQ,� ^@NQqR,F:DPE�
+PW:P@OPFZ� ;~PGP`QE� )�PK�`SZ� OP�pKDPE� $CQ?t?f���
$WNPNQWEMV¡� ^@K�n?fVIESZ � NQZ.wT� � DHEPI Q,ISV6�
@SWFP.;QVEESZ� WF-Vw6SnSu� +PW:P@OPFZ� KIVF� ^@P>P?\DS�� +FS�
^@NQqR,F:DP:Y��$;Y�DS6`DQ�PV;�)�P�K�MKSZ�@SGnQGfVj�

� ?KDP>\DfISV6� ^@P>P?\KSZ� ^@1PFKSZ� ?|SV6� W?FQjS�� &6V@6HS,��
,SGEPr�&VEP`QEQjS Y�� +FS�NPDTOQ,�3RKQ�)u�?QHEQ��DS-PDS-DS��¨
, SDSjHS,�� $;Q3RK?nQ?Y� %KL\DP:Y�� NSFbQ;DPE� FR;QEQ���¨
,JQESW{PVJPV`�� NDQ;QESV6ESZ� D£Y� ,TjPEYD,ISW6ESZ� @FQ@P6Q,IQ��
@eSW1FP?SZ� @FNY@FZ� $GQEP?SZ� NOPEQ`P?SZ� )�PKVFESZ�
W^@P�POQwQ`Vj��

NQZ.wT�� DHEPIQ,VI� +FSDQwQ`Su� ^@>P?� /6,f�� CPMESZ�
NZNY,PFKSDP:Y�� DHEPICPMESV6ESZ�NZNY,PFnQV¡ESZ� ^@1PF:nQ?SZ�
NZFb:nQ?SZ�NQZ.wT��DHEPIQ�$WNPNQWEMr�)uSZ�@FQ^LDQ`SZ�

�)�PK�`SZ�+FQ`�`T6Q�+P:PLZN,���?tQ�

1�-D\DNXPDU��%%0�
3DVW�3UHVLGHQW�������������DQG�$GYLVHU
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60$�KDV�FRQWULEXWHG�LPPHQVHO\�WR�RXU�DQQXDO�,QGLDQ�1HZ�<HDU�&HOHEUDWLRQV�KHOG�DW�2QH�
)DUUHU�+RWHO�LQ�$SULO������ ���$V�&KDLUPDQ�RI�/,6+$���,�ZRXOG�OLNH�WR�H[WHQW�P\�VLQFHUH�
JUDWLWXGH�WR�60$���60$�KDV�DOZD\V�EHHQ�D�YDOXDEOH�SDUWQHU�RI�/LVKD���$V�ZH�ORRN�IRUZDUG�
WR�WKH�IXWXUH�DIWHU�&RYLG����/,6+$�:LVKHV��DOO�0DOD\DOHHV�VXFFHVV�DQG�SURVSHULW\�LQ�DOO�WKHLU�
HQGHDYRXUV��7RZDUGV�D�IXOILOOLQJ�\HDU�DKHDG�IRU�DOO�RI�XV��

7KDQN�<RX

&�6DQNDUDQDWKDQ�
&KDLUPDQ��/LVKD

(OODYDUNNXP�KULGD\DP�QLUDQMD�2QDP�DDVKDPVDNDO��0\�ZDUPHVW�ZLVKHV�DQG�JUHHWLQJV�WR�
DOO�EURWKHUV�DQG�VLVWHUV�RI�WKH�6LQJDSRUHDQ�0DOD\DOHH�FRPPXQLW\�RQ�WKLV�RFFDVLRQ�RI�
2QDP�

(DFK�\HDU��ZH�ORRN�IRUZDUG�WR�WKH�IHVWLYLWLHV�RI�2QDP�DQG�WKH�MR\�DQG�KDSSLQHVV�LW�EULQJV�
XV��,WV�YLEUDQW�WUDGLWLRQV�DUH�FHOHEUDWHG�E\�DOO�LQ�WKH�6LQJDSRUHDQ�,QGLDQ�FRPPXQLW\��DQG�
WUXO\��2QDP�WUDQVFHQGV�ERXQGDULHV�WR�EULQJ�HYHU\RQH�LQ�WKH�FRPPXQLW\�WRJHWKHU��:KHQ�
ZH�FRPH�WRJHWKHU�LQ�WKLV�ZD\��ZH�QRW�RQO\�GHYHORS�D�GHHSHU�DSSUHFLDWLRQ�RI�RQH�DQRWKHU��
EXW� DOVR� FXOWLYDWH� D� VWURQJHU� VHQVH� RI� FRPPXQLW\� WKDW�ZLOO� DOORZ� XV� WR� UHDFK� JUHDWHU�
KHLJKWV��

7KH�6LQJDSRUH�0DOD\DOHH�$VVRFLDWLRQ�KDV�EHHQ�DW�WKH�IRUHIURQW�RI�VXFK�EHQHILFLDO�HIIRUWV�
IRU� PRUH� WKDQ� D� FHQWXU\�� VSHDUKHDGLQJ� 2QDP� FHOHEUDWLRQV� DQG� SUHVHUYLQJ� WKH� ULFK�
0DOD\DOHH�KHULWDJH�DQG�FXOWXUH� IRU�DOO�RI�XV� WR�HQMR\��0\�GHHSHVW�DSSUHFLDWLRQ� WR� WKH�
$VVRFLDWLRQ�DQG�,�ORRN�IRUZDUG�WR�LWV�FRQWLQXHG�FRQWULEXWLRQV�WR�RXU�FRPPXQLW\�DQG�QDWLRQ��
IRU�PDQ\�PRUH�\HDUV�WR�FRPH��

0D\�WKLV�2QDP�EULQJ�DOO�RI�XV�ERXQWLIXO�KDSSLQHVV��EOHVVLQJV�DQG�SURVSHULW\�

0U�$QEDUDVX�5DMHQGUDQ
&KLHI�([HFXWLYH�2IILFHU
6LQJDSRUH�,QGLDQ�'HYHORSPHQW�$VVRFLDWLRQ��6,1'$�
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$OO�RI�XV�DW�6,)$6�WDNH�SOHDVXUH�LQ�ZLVKLQJ�RXU�0DOD\DOHH�IULHQGV�D�YHU\�+DSS\�2QDP��,W�LV�
DQ�DPD]LQJ�VKDUHG�KLVWRU\� LQ�6LQJDSRUH��RXU� LQVWLWXWLRQ� LQ� LWV����\HDUV�RI�KLVWRU\�KDV�
JUHDWO\�EHQHILWWHG�VLQFH�LQFHSWLRQ�IURP�WKH�0DOD\DOHH�FRPPXQLW\�OHDGHUV�±�ULJKW�IURP�WKH�
IRXQGLQJ�IDWKHUV��WR�GDWH�WKDW�V\PELRWLF�UHODWLRQVKLS�FRQWLQXHV�DQG�IORXULVKHV�WRZDUG�WR�
WKH�IXWXUH���

,W�LV�D�UDUH�KRQRXU�IRU�WKH�0DOD\DOHH�6DPDMDP�WR�DOVR�QRWH�WKDW�LV�KDV�FORFNHG�����\HDUV��
DQG�SHUKDSV�ZLWK�WKH�GLVWLQFWLRQ�RI�EHLQJ�WKH�YHU\�ILUVW�VXFK�DVVRFLDWLRQ�RXWVLGH�,QGLD��

7KH�SHRSOH�IURP�WKLV�UHJLRQ��KDYH�D�QDWXUDO�IODLU�IRU�WKH�DUWV�±�PXVLF��GDQFH��SHUIRUPLQJ�
DUWV��SRHWU\��ILOP�DQG�WKDW�ULFK�WUDGLWLRQ�KDV�FRQWLQXHG�LQ�6LQJDSRUH�WRR��DQG�6,)$6�DV�
SDUWQHU�WDNHV�PXFK�SULGH�LQ�WKH�VDPH��$V�ZH�PRYH�IRUZDUG��ZH�ORRN�IRUZDUG�WR�IXUWKHU�
UHQHZLQJ�WKH�HQJDJHPHQW��DQG�VXSSRUW�WKH�SXUVXLW�RI�DUWV�DPRQJVW�WKH�QH[W�JHQHUDWLRQ�
\RXQJ��

1R�EHWWHU� WLPH�� WKDQ� WRGD\�� WR� UHGHHP�WKLV�ZRQGHUIXO� UHODWLRQVKLS��DQG�SDUWDNH� LQ� WKH�
XQLTXH�IHVWLYLWLHV�RI�2QDP��

.�9�5DR
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0$/$<$/$0�±�285�027+(5�721*8(

0RWKHU�7RQJXH�LV�GHILQHG�DV�µWKH�ODQJXDJH�\RX�OHDUQ�IURP�\RXU�SDUHQWV�ZKHQ�\RX�DUH�D�
EDE\¶��&ROOLQV��

7KHUH�LV�DQ�HOHPHQW�RI�JHQHUDWLRQDO�WUDQVIHU�ZKHQ�LW�FRPHV�WR�PRWKHU�WRQJXH��-XVW�DV�
SDUHQWV�SDVV�RQ�WKHLU�JHQHV�WR�WKHLU�FKLOGUHQ��HIIRUWV�PXVW�EH�PDGH�WR�SDVV�RQ�PRWKHU�
WRQJXH�ODQJXDJH�VNLOOV�IURP�RQH�JHQHUDWLRQ�WR�WKH�QH[W��/DQJXDJH�LV�WKH�ZLQGRZ�WR�RXU�
YDOXHV��FXOWXUH�DQG�DUWV�DQG�GHILQHV�RXU�LGHQWLW\�

$FDGHPLF� UHVHDUFK� RQ� 0DOD\DODP� /DQJXDJH� LQ� 6LQJDSRUH� VHHPV� WR� LQGLFDWH� WKDW�
SURILFLHQF\�LQ�0DOD\DODP�/DQJXDJH�LV�ZDQLQJ�IURP�JHQHUDWLRQ�WR�JHQHUDWLRQ��

7KH�0DOD\DODP�/DQJXDJH�(GXFDWLRQ�6RFLHW\��6LQJDSRUH��0/(6��KDV�DOVR�VHHQ�D�GURS�LQ�
WKH� QXPEHU� RI� VWXGHQWV� VXEVFULELQJ� WR� LWV� 0DOD\DODP� /DQJXDJH� SURJUDPV�� ,Q� �����
VWXGHQW� HQUROPHQW� VWRRG� DW� ����� � &XUUHQWO\� HQUROPHQW� VWDQGV� DW� DURXQG� ����� ZKLFK�
LQGLFDWHV�D����SHUFHQW�GURS��

,W�LV�WLPH�WR�UHNLQGOH�WKH�LQWHUHVW�LQ�OHDUQLQJ�DQG�XVLQJ�0DOD\DODP�DPRQJ�RXU�FKLOGUHQ�LQ�
6LQJDSRUH���0/(6�LV�GHYHORSLQJ�SURJUDPV�WR�SURPRWH�0DOD\DODP�DUWV�DQG�FXOWXUH�DPRQJ�
RXU�FKLOGUHQ�DQG�\RXWK��

,Q�WKH�FRPLQJ�PRQWKV�ZH�ZLOO�EH�HQJDJLQJ�SDUHQWV�DQG�RWKHU�0DOD\DOHH�RUJDQL]DWLRQV�LQ�
6LQJDSRUH�WR�JHW�\RXU�VXJJHVWLRQV�RQ�WKH�W\SH�RI�SURJUDPV�WKDW�VKRXOG�EH�UROOHG�RXW�WR�
HQFRXUDJH�RXU�FKLOGUHQ�WR�OHDUQ�0DOD\DODP�

,W�LV�RXU�GXW\�WR�HQVXUH�WKDW�ZH�QXUWXUH�WKH�LQWHUHVW�DQG�ORYH�RI�0DOD\DODP�WR�WKH�QH[W�
JHQHUDWLRQ�VR�WKDW�WKH\�SDVV�LW�RQ�WR�VXFFHVVLYH�JHQHUDWLRQV��

,�OHDYH�\RX�ZLWK�WKLV�OLQH�IURP�0DKDNDYL�9DOORWKR¶O¶V�SRHP�µ(QWH�%KDVKD¶�

³D£S��CPM,��W,KHZ�>P^;QDP���

D�;\uS�V@£|�;r�CPM�;Pr�´
µ5HVSHFW�\RXU�PRWKHU�WRQJXH�DV�\RX�ZRXOG�\RXU�PRWKHU´��

:LVKLQJ�2QH�DQG�$OO�$�YHU\�+DSS\�2QDP�

-D\DGHY�8QQLWKDQ
&KDLUPDQ��0/(6
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NQZ.wT��DHEPIQ�NPOQ;\�NDQ;Q�&V`P�Vn�+P:Z�
@;QKSW@PVH�.ZCRFDPEQ�%W/PMQ`SuS�)uGQESu;Q��
KIVF�NWsPMZ�' Y��,JQi�F SV,P�Z�&KQV6�W,PKQ8QV¡�¨ ¨
CRb:QEQ��)�PZ�+FS�@;Qi�;PInQ��%EQFSuS��
NQZ.wTFQ��)fV?EPEQFSuSVKuY�)?Q`Y�$GQEQ���
)sPEPHSZ�$KQV6�+FS�16fQ?Y¥�+P��KQ��KQ3Er�NYDPF,�
^@CPM:nQ?Y¥Ku;QV¡�D>SFDPE�+P�|,IS Y��$;QV �¨ Ø
NZ/P6,FQ��1QHVF�@FQ1EVw6Pr�,JQiS��%�+P�|,VI�
5Pr�&WwPJSZ�D?�Q��C^=DPEQ�NTbQ`SuS Y��$WwP��¨
?QfISV6�+PW:P@OPFnQ��W1�`SKP?PEQjY�+FS�NWtLZ�
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NDCPK?ESV6��+nSW1�uY�3RKQ`Su�+FS�NZNY,U;QESV6��
.;,PHNYDF:,ISV6�+V`�%W/PMDP:Y�+P:Z��
%�+P:nQV¡�*£KSZ�'�]HDPE��*£KSZ�+GQ3Q?��%EQjS��
KQ,PFfISZ�Ne�@fISZ�&uSZ�D?�Q��V,P S�?6`Su;Y�^@KPNQ�¨
DHEPIQ,IP:Y��,PF:Z��@SGnS��NZNY`PFnQV¡�+V`�
&rAYH\SKrNY�W,FInQVH�+P:nQV?�$A,Y£Y�V1~SW{PJSZ�
K�Mf�`Y�DSr@S��+P:NYDU;Q,��&uSZ�D?�Q��V,P S�¨
?6`SuKFP:Y�^@KPNQ,���
$;Q��;Vu��KQHPNQ?QESZ�D£SZ�'�VwjQFSu�NQZ.wT��DHEPIQ,��
DHEPInQV¡�+FS�KHQE�),YNY£rMr�%EQ�%�DHEP��&uSZ�
D?�Q��V,P S?6`SuS��%�NDTOnQ��;Vu�KHQE�DP£f��¨
NZCPK?�V1EY;QFQ`Su�DHEPIQ,IQ,ISV6�+FS�,TjDP:Y�NQZ.wT��
DHEPIQ,��
�$WwP��?Qf��+:Z�%W/PMQ`SW{P��$;QV¡�,TV6�?Q�`P?SZ��
$;Q?Y�%LZN,��W?FP?SZ�)?Q`Y�KIVFE>Q,Z�NWsPMDS Y��¨
?Qf�V`�PK�`SZ�)V¡�+P:LZN,��W?�uSV,P�SuS��
?tQ

3UDNDVK�%DUH

6XMDWKD

NQZ.wT��DHEPIQ,�`Y�)V¡�+P:PLZN,���F SDTuS�¨
K�MfIPEQ�)�PKFSZ�W1�uS��+P:PW/PMf��
,SGKPEQFSuS��V,PWGP:`PHnQ?SWLMZ�&X�K�MZ�
KR SZ�?PVDPnS�W1�uY�+P:DPW/PMQ`S,EP:Y��$;Y�¨
?|SV6�D?�Q?Y�@S;QVEPFS�':�W�,SuS��)�PK�`SZ�
B�SDQ^;P=Q,WIPV6PwZ�%W/PM@T�mDPE�+P:Z�
%LZNQ`SuS
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5HSRUWV

0\QDK�
�5HVFXH

0LVVLRQ

���WK�$QQXDO�*HQHUDO�0HHWLQJ�

7KH����WK�$QQXDO�*HQHUDO�0HHWLQJ��$*0��RI�WKH�6LQJDSRUH�0DOD\DOHH�$VVRFLDWLRQ��60$���
ZDV� KHOG� YLUWXDOO\� RQ� ��WK� $SULO� ����� DW� ������ DP� GXH� WR� &29,'���� &LUFXLW�%UHDNHU�
UHVWULFWLRQV�

([HFXWLYH�6XPPDU\

0DQ\�RI�WKH�DFWLYLWLHV�FRQGXFWHG�LQ�����������ZHUH�YLUWXDO�GXH�WR�WKH�SUHYDLOLQJ�&29,'����
UHVWULFWLRQV� LQ� 6LQJDSRUH�� 'HVSLWH� WKDW�� 60$¶V� VXE�FRPPLWWHHV� KDYH� EHHQ� YHU\� DFWLYH� LQ�
HQJDJLQJ�RXU�PHPEHUV�DQG�RUJDQLVLQJ�YDULRXV�DFWLYLWLHV�RI�UHOHYDQFH�

,Q�DOO��ZH�FRQGXFWHG�PRUH�WKDQ����YLUWXDO�HYHQWV�FDWHULQJ�WR�GLIIHUHQW�DJHV�DQG�LQWHUHVWV��7KHVH�
HYHQWV�DWWUDFWHG�DFWLYH�SDUWLFLSDWLRQ�IURP�ERWK�PHPEHUV�DQG�WKH�FRPPXQLW\�DW�ODUJH��4XL]�DQG�
GHEDWH�FRPSHWLWLRQV�ZHUH�KHOG�WR�HQJDJH�RXU�FKLOGUHQ�DQG�VWXGHQW�PHPEHUV���

2QDP�FHOHEUDWLRQV�ZHUH�KHOG�YLUWXDOO\�WRR��ZLWK�D�WDOHQW�VKRZ�RUJDQLVHG�E\�RXU�7HHQ�:LQJ�DQG�
DQ�RQOLQH�PXVLFDO�SURJUDPPH�RUJDQL]HG�E\�RXU�&XOWXUDO�:LQJ��

2XU�/LWHUDU\�)RUXP�RUJDQLVHG�VHPLQDUV�RQ�UHQRZQHG�0DOD\DODP�OLWHUDU\�ZRUNV��

3URJUDPV�RUJDQLVHG�E\�WKH�7HFK�)RUXP�LQWURGXFHG�D�ZLGH�UDQJH�RI�PRGHUQ�WHFKQRORJLHV�WR�
WKH�PHPEHUV��KHOSLQJ�H[SDQG�WKHLU�KRUL]RQV��

(GXFDWLRQDO�SURJUDPV�LQFOXGHG�FRXUVHV�RQ�FRQYHUVDWLRQDO�0DOD\DODP�RUJDQLVHG�E\�WKH�<RXWK�
:LQJ�

7KH�:HOIDUH�:LQJ�ORRNHG�LQWR�PDQ\�XUJHQW�QHHGV�RI�WKH�0DOD\DOHH�FRPPXQLW\��7KH�<RXWK�
:LQJ�GLVWULEXWHG�IRRG�WR�WKH�QHHG\�GXULQJ�NH\�QDWLRQDO� IHVWLYDOV� LQFOXGLQJ�'HHSDYDOL��+DUL�
5D\D�	�&KLQHVH�1HZ�<HDU��

2XU�TXDUWHUO\�QHZVOHWWHUV�SURYLGHG�GHWDLOHG�UHSRUWV�RQ�WKHVH�DFWLYLWLHV��6RPH�RI�60$¶V�HYHQWV�
ZHUH�FRYHUHG�E\�9DVDQWKDP�79�&KDQQHO�LQ�WKHLU�VHJPHQW�µ7KDDODP¶��2XU�DQQXDO�SDLQWLQJ�
H[KLELWLRQ�9DUQDP�ZDV�FRYHUHG�LQ�GHWDLO�LQ�WKH�ORFDO�PDJD]LQH�µ7DEOD�

0RUH�GHWDLOV�FDQ�EH�IRXQG�LQ�WKH�YDULRXV�VXE�FRPPLWWHH�UHSRUWV�EHORZ�
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<RXWK�:LQJ
µ.HUDOD�&XLVLQH��$�6LQJDSRUH�6WRU\¶

,Q�$XJXVW�������WKH�<RXWK�:LQJ�NLFN�VWDUWHG�WKH�ILUVW�VHDVRQ�RI�D�)RRG�0DSSLQJ�VHULHV�WLWOHG�
³.HUDOD�&XLVLQH��$�6LQJDSRUH�6WRU\´��,Q�WKLV�VHULHV��WKH�<RXWK�:LQJ�VKRZFDVHG�0DOD\DOHH�
UHVWDXUDQWV�VHOOLQJ�DXWKHQWLF�.HUDOD�FXLVLQH��7KLV�VHULHV�KHOSHG�UHVWDXUDQWV�SURPRWH� WKHLU�
GLVKHV�WR�DWWUDFW�PRUH�SDWURQV��

7KH�VHULHV��ZKLFK�UDQ�IURP�$XJXVW�WR�6HSWHPEHU��ZDV�GLUHFWHG�LQ�(QJOLVK�WR�UHDFK�RXW�WR�DOO��
UHJDUGOHVV�RI�ODQJXDJH��DQG�VSUHDG�RXU�ULFK�DQG�GHOHFWDEOH�0DOD\DOHH�FXLVLQH�WR�WKH�ZLGHU�

FRPPXQLW\��7KH�HSLVRGHV�DUH�DYDLODEOH�RQ�RXU�)DFHERRN��,QVWDJUDP�DQG�<RX7XEH�SDJHV��

%DVLF�&RQYHUVDWLRQDO�0DOD\DODP�&RXUVH

,Q�WKH�PRQWKV�RI�1RYHPEHU�DQG�'HFHPEHU�������DQG�IURP�0D\�WR�-XQH�������WKH�<RXWK�:LQJ��
WRJHWKHU�ZLWK�WKH�0DOD\DODP�/DQJXDJH�(GXFDWLRQ�6RFLHW\��0/(6���RUJDQLVHG�DQRWKHU�URXQG�
RI���ZHHNV�RI�RQOLQH�%DVLF�&RQYHUVDWLRQDO�0DOD\DODP�FODVVHV�

&ODVVHV�ZHUH�RUJDQLVHG�VHSDUDWHO\�IRU�DGXOW�OHDUQHUV��DQG�VWXGHQWV�DJHG������\HDUV��7KH�
FODVVHV�ZHUH� FRQGXFWHG�E\�0V��6PLWKD�$XJXVWLQH��7KH\�ZHUH� YHU\�ZHOO�UHFHLYHG�E\�RXU�
SDUWLFLSDQWV��7KH�<RXWK�:LQJ�KRSHV�WR�FRQGXFW�WKLV�LQLWLDWLYH�\HDUO\�ZLWK�WKH�%DVLF�&RXUVH�LQ�
WKH�ILUVW�KDOI�RI�WKH�\HDU�DQG�DQ�LQWHUPHGLDWH�FRXUVH�LQ�WKH�VHFRQG�KDOI��

7KH�)RRG�6SRQVRUVKLS�3URJUDPPH
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7KH� )RRG� 6SRQVRUVKLS�
3URJUDPPH� KDV� EHHQ�
FRQWLQXLQJ� VXFFHVVIXOO\��
2Q � W K H � R F F D V L R Q � R I�
'HHSDYDOL��WKH�<RXWK�:LQJ�
VSRQVRUHG� ELUL\DQL� PHDOV�
I R U � W K H � 6 L Q J D S R U H�
&KLOGUHQ¶V� 6RFLHW\� IURP�
W KH L U � YH U \ � RZQ � 60$�

PHUFKDQW�SDUWQHU��%UL\DQL�&DWHUHU��RQ��WK�1RYHPEHU�������)RU�&KLQHVH�1HZ�<HDU��<RXWK�:LQJ�
FROODERUDWHG�ZLWK�5RWDU\�)5&6��&OHPHQWL�DQG�6UHH�1DUD\DQD�0LVVLRQ��610���DORQJ�ZLWK�
.DWHV�&DWHULQJ��WR�GLVWULEXWH�PHDOV�WR�QHHG\�EHQHILFLDULHV�

3URPRWLQJ�0HQWDO�:HOOQHVV

,Q� 2FWREHU� ������ WKH� 60$� <RXWK� :LQJ� FROODERUDWHG� ZLWK� 0HQWDO� $FW� WR� H[SORUH�
SV\FKRHGXFDWLRQ�RQ�PHQWDO�KHDOWK�FKDOOHQJHV� LQ� WKH� ,QGLDQ�FRPPXQLW\��6RPH�RI� WKH�NH\�
WRSLFV� FRYHUHG� ZHUH� WKH� LPSRUWDQFH� RI� PHQWDO� KHDOWK�� GHDOLQJ� ZLWK� GHSUHVVLRQ�� HDWLQJ�
GLVRUGHUV�DQG�WKH�YDULRXV�ORYH�ODQJXDJHV��

7HDP�%RQGLQJ

&ROODERUDWLRQ�ZLWK�6SRUWV�:LQJ

7KH�<RXWK�:LQJ� 	� � 6SRUWV�:LQJ� RUJDQLVHG� D� ERZOLQJ� VHVVLRQ� RQ� ��0DU� ����� IRU� WKHLU�
FRPPLWWHH�PHPEHUV�DQG�IDPLO\�DV�D�WHDP�ERQGLQJ�DFWLYLW\��
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.ZOBI�
�3FTDVF

.JTTJPO

2XW�RI�6\OODEXV

2Q���WK�$SULO�������0D\LOSHHOL�RUJDQLVHG�D�PRWLYDWLRQDO� WDON� IRU�FKLOGUHQ�E\�6UL�*RSLQDWK�
0XWKXNDG��WR�LQVSLUH�DQG�EULQJ�RXW�WKH�EHVW�LQ�WKHP��

60$57(67�����

60$UWHVW�������WKH��WK�HGLWLRQ�RI�WKH�DQQXDO�TXL]�FRPSHWLWLRQ�KRVWHG�E\�WKH�0D\LOSHHOL�WHDP��
ZDV� FRQGXFWHG� YLUWXDOO\� RQ� ��WK� 0D\� ������ &KLOGUHQ� DJHG� ������ IURP� YDULRXV� ,QGLDQ�
FRPPXQLWLHV�SDUWLFLSDWHG�LQ�WKLV�HYHQW��4XL]PDVWHUV�6XMLWK�6LYDUDP�	�'KUXY�0DQRM�KRVWHG�WKH�
TXL]���

7RSLFV� WKLV� \HDU� LQFOXGHG� FXUUHQW� DIIDLUV� ��
FRXQWULHV��SHRSOH�DQG�SODFHV�LQ�WKH�QHZV�LQ�
����������� WKH� ZRUOG� RI� FRPSXWHUV� DQG�
FRPSXWHU� VFLHQFH�� PRGHUQ� KLVWRU\� RI�
6LQJDSRUH�� 6RXWKHDVW� $VLD�� ,QGLD� DQG� WKH�
ZRUOG� �� ��WK� DQG� ��WK� FHQWXU\� HYHQWV��
ODQJXDJH�	�OLWHUDWXUH�ZLWK�D�IRFXV�RQ�IDPRXV�
SRHWV�� DXWKRUV� DQG� WKHLU� ZRUNV� LQ� (QJOLVK��
VSRUWV�ZLWK�D�IRFXV�RQ�PDMRU�VSRUWLQJ�HYHQWV�LQ�������FXOWXUH�DQG�KHULWDJH�RI�6LQJDSRUH�DQG�
EXVLQHVVHV�DQG�EUDQGV�LQ�RXU�GDLO\�OLYHV�

6DWKLDQ� 3RRNNXWWDWK�� 0D\LOSHHOL� FKDLUSHUVRQ�� LQDXJXUDWHG� WKH� VHVVLRQ�� KLJKOLJKWLQJ� WKH�
LPSRUWDQFH�RI�VXFK�SURJUDPV��6KUL\DGLW�%LQR\�0HQRQ�FOLQFKHG�WKH�WRS�SUL]H�DIWHU�D�JUXHOOLQJ�
WLH�EUHDNHU�ZLWK�&KULV�6DMX�0XODNNDO��$PH\D�$QMDOL�9LSLQ�DQG�$GLQDGK�0DQJDODWWX�VKDUHG�WKH�
WKLUG�SUL]H�

0D\LOSHHOL

7KLUG�3UL]H6HFRQG�3UL]H)LUVW�3UL]H

&KULV�6DMX�
0XODNNDO

$GLQDGK�
0DQJDODWWX

$PH\D�
$QMDOL�9LSLQ

6KUL\DGLW�
%LQR\�0HQRQ
�� �ÂÉ¬Â²ÁÂ¸Ì+PW:P@OPFZ



$SSUHFLDWLQJ�2XU�$UW�)RUPV��:LQGRZ�7R�.DWKDNDOL�

7R�LQWURGXFH�WKH�DUW�IRUPV�RI�.HUDOD�WR�RXU�\RXWK��WKH�0D\LOSHHOL�WHDP�HPEDUNHG�RQ�D�VHULHV�
WLWOHG��$SSUHFLDWLQJ�2XU�$UW�)RUPV

��

7KH� ILUVW� VHVVLRQ�RI� WKH�VHULHV�ZDV� �:LQGRZ� WR�.DWKDNDOL��� DQ�RQOLQH�HYHQW�KHOG�RQ���WK�
'HFHPEHU� ������ ,W� ZDV� KRVWHG� E\� 'U�� &�3�� 8QQLNULVKQDQ�� DQ� DFDGHPLF� DQG� .DWKDNDOL�
H[SRQHQW�IURP�.RFKL��.HUDOD��7KURXJK�DQ�LQWHUDFWLYH�SUHVHQWDWLRQ��'U��8QQLNULVKQDQ�WRRN�WKH�
DXGLHQFH�WKURXJK�WKH�EDVLFV�RI�.DWKDNDOL��FRYHULQJ�DVSHFWV�OLNH�LWV�JHQHVLV��WKH�GLIIHUHQW�W\SHV�
RI�FKDUDFWHUV��WKH�GHWDLOHG�SURFHVV�DQG�FRPSRVLWLRQ�RI�WKH�PDNH�XS��WKH�DWWLUH��WKH�GLIIHUHQW�
W\SHV�RI�KHDGJHDU�DQG� WKH�DFFRPSDQLPHQWV��7KH� LQIRUPDWLRQ�VKDUHG��DQG� WKH� LQWHUDFWLYH�
VHVVLRQ�WKDW�IROORZHG��JDYH�WKH�DXGLHQFH�D�EHWWHU�XQGHUVWDQGLQJ�DQG�DSSUHFLDWLRQ�RI�WKH�DUW�
IRUP��
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.ZOBI�
�3FTDVF

.JTTJPO

([KLELWLRQ

)URP���VW�2FWREHU������WR��WK�1RYHPEHU��DV�SDUW�RI�WKH�'HHSDYDOL�H[KLELWLRQ�DW�%XNLW�3DQMDQJ�
&&��60$�VHW�XS�D�ERRWK�VKRZFDVLQJ�RXU�ULFK�0DOD\DOHH�FXOWXUH�

2Q� ��WK� 0DUFK� ����� �� 60$� PHPEHUV� DWWHQGHG� 6,)$6¶V� RSHQ� KRXVH� DQG� 7KH� 5DQJROL�
0RYHPHQW�E\�0UV��9LMD\D�0RKDQ

2Q���$SULO�������,QGLDQ�1HZ�<HDU�&HOHEUDWLRQ�E\�/,6+$�ZDV�KHOG�DW�2QH�)DUUHU�+RWHO��7KH�
JXHVW�RI�KRQRXU�ZDV�0V��,QGUDQHH�5DMDK��0LQLVWHU��3ULPH�0LQLVWHU
V�2IILFH��6HFRQG�0LQLVWHU�
IRU� )LQDQFH� DQG� 6HFRQG� 0LQLVWHU� IRU� 1DWLRQDO� 'HYHORSPHQW�� 60$� PHPEHUV� SHUIRUPHG�
7KLUXYDWKLUD�NDOL�RQ�WKLV�RFFDVLRQ�

&RPPXQLW\�&ROODERUDWLRQV
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2Q� �WK�$SULO� ������ DQ� H[KLELWLRQ� DW� WKH� ,QGLDQ� +HULWDJH� &HQWUH� ZDV� ODXQFKHG� E\�0U�� 3��
.XPDUDQ�� +LJK� &RPPLVVLRQHU� RI� ,QGLD�� 6LQJDSRUH�� 7KH� WKHPH� RI� WKH� H[KLELWLRQ� ZDV�
7UDGLWLRQDO�0XVLFDO�,QVWUXPHQWV��60$�GLVSOD\HG�WKH�WUDGLWLRQDO�&KHQGD��

60$�LV�JODG�WR�EH�SDUW�RI�6,&&,�)6,2��)HGHUDWLRQ�RI�6LQJDSRUH�,QGLDQ�2UJDQLVDWLRQV���2Q�
��WK�0D\��60$�SUHVLGHQW��0U��3UHP��UHFHLYHG�WKH�7RNHQ�RI�$SSUHFLDWLRQ�IURP�WKH�3UHVLGHQW�RI�
WKH�5HSXEOLF�RI�6LQJDSRUH��0GP��+DOLPDK�<DFRE��60$�ORRNV�IRUZDUG�WR�ZRUNLQJ�ZLWK�6,&&,�
)6,2�WR�VHUYH�WKH�FRPPXQLW\�

2Q���QG�0D\�������60$�SHUIRUPHG�D�0RKLQLDWWDP�SLHFH�DW�%XNLW�3DQMDQJ�&&�DV�SDUW�RI�
0RWKHU¶V�'D\�&HOHEUDWLRQ��
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2Q����-XO\�������60$�VKDUHG�DERXW�WKH�0DOD\DOHH�FXOWXUH�DQG�KLVWRU\��DV�SDUW�RI�WKH�8QLW\�LQ�
'LYHUVLW\�VHULHV�RUJDQL]HG�E\�6LIDV�

7KH�VHVVLRQ�VWDUWHG�ZLWK�D�EULHI�KLVWRU\�RI�.HUDOD���WKHQ�WUDFLQJ�WKH�DUULYDO�RI�0DOD\DOHHV�LQ�
6LQJDSRUH�DQG�WKHLU�LQWHJUDWLRQ�LQWR�WKH�6LQJDSRUH�6RFLHW\��.HUDOD�FXLVLQHV�DQG�RWKHU�DVSHFWV�
RI� RXU� FXOWXUH�ZHUH� VKDUHG� IROORZHG� E\� GDQFH� LWHPV� OLNH�0RKLQLDWWDP��0DUJDP�.DOL� DQG�
2SSDQD��7UDGLWLRQDO�PDOD\DOHH�VQDFNV�OLNH�8QL\DSSDP��3DULSSXYDGD�DQG�3D]KDP�3RUL��ZHUH�
VHUYHG��7KH�DXGLHQFH� OHIW�ZLWK� WKH� WXQH�RI�7KLWKL�7KDUD�7KLWKL�7KDL�ZKLFK� WKH\� OHDUQW�DQG�
SHUIRUPHG�GXULQJ�WKH�VHVVLRQ�

%ORRG�'RQDWLRQ

60$�FROODERUDWHG�ZLWK�WKH�6LQJDSRUH�6LQGKL�$VVRFLDWLRQ�WR�RUJDQL]H��%ORRG�'RQDWLRQ�'ULYHV�
LQ�2FWREHU�������-DQ�������$SULO������DQG�-XO\������

2WKHUV

60$� LV� RQH� RI� WKH� VXSSRUWHUV� RI� 676� .RQQHFWV� �&RQQHFWLQJ� &RPPXQLWLHV� 7KURXJK�
7HFKQRORJ\���ZKLFK�LV�RUJDQLVHG�E\�WKH�6LQJDSRUH�7HOXJX�6DPDMDP��60$�DOVR�VLJQHG�D�028�
ZLWK�6,&&,�WR�VKDUH�DOO�RXU�HYHQWV�ZLWK�WKHP�
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.ZOBI�
�3FTDVF

.JTTJPO

3LRQHHU�:LQJ
7KH�KHLJKWHQHG�DOHUW�ZLWK�IXUWKHU�UHVWULFWLRQV�PDGH�LW�GLIILFXOW�IRU�WKH�3LRQHHU�:LQJ�ODGLHV�WR�JHW�
WRJHWKHU�IRU�µ&KDD\D�DQG�5RFN¶�WLPH�LQ�WKH�SDVW�\HDU��

2QH�DFWLYLW\�WKDW�NHSW�VRPH�RI�WKHP�HQJDJHG�LQ�WKHLU�RZQ�KRPHV�ZDV�WKH�PDNLQJ�RI�SDSHU�
IORZHUV�XVLQJ�QHZVSDSHUV��8QGHU�WKH�JXLGDQFH�RI�UHQRZQHG�DUWLVW�0DGDP�9LMD\D�0RKDQ��
DOPRVW�����IORZHUV�ZHUH�PDGH�WR�GHFRUDWH�/LWWOH�,QGLD�GXULQJ�'HHSDYDOL�������6HQLRUV�IURP�
WKH�&DUH/LJKW�:HOOQHVV�&HQWUH�ZHUH�DOVR�URSHG� LQ�IRU� WKLV�DFWLYLW\��:KLOH�NHHSLQJ�VHQLRUV�
HQJDJHG�DQG�IRFXVHG��WKLV�DFWLYLW\�DOVR�KHOSHG�LQ�KDQG�H[HUFLVH�DQG�PXVFXODU�FRRUGLQDWLRQ��

60$�3LRQHHU�:LQJ�SURYLGHV�RSSRUWXQLWLHV�IRU�ZRPHQ�WR�FRPH�IRUZDUG�DQG�VKDUH�WKHLU�WDOHQWV��
2Q���6HSWHPEHU�������0GP��3UDVDQQD�.XPDU\��D�ZHOO�NQRZQ�FKHI�DQG�DQ�DFWLYH�3LRQHHU�
:LQJ� PHPEHU�� FRQGXFWHG� D� FRRNLQJ� VHVVLRQ�� LQ� WKH� EHDXWLIXO� DPELHQFH� RI� KHU� KRPH��
3DUWLFLSDQWV�ZHUH�WDXJKW�KRZ�WR�SUHSDUH�GHOLFLRXV�WRIX�ELU\DQL��SUDZQ�PDVDOD��EULQMDO�SDFKDGL�
DQG�ZKLWH�EHH�KRRQ��

&DSWXULQJ�WKH�VWRULHV�RI�SLRQHHUV

0DWHULDOV�OLNH�SKRWRJUDSKV��SXEOLFDWLRQV�DQG�PLQXWHV�RI�PHHWLQJV�DUH�EHLQJ�FROOHFWHG�IURP�RXU�
SLRQHHU�0DOD\DOHHV�WR�EXLOG�D�FRPSUHKHQVLYH�FROOHFWLRQ�RQ�WKH�KLVWRU\�DQG�KHULWDJH�RI�WKH�
0DOD\DOHHV�LQ�6LQJDSRUH��DQG�WR�GRFXPHQW�WKH�IRXQGLQJ��GHYHORSPHQW�DQG�FRQWULEXWLRQV�RI�
WKH�6LQJDSRUH�0DOD\DOHH�$VVRFLDWLRQ�WR�WKH�FRPPXQLW\�LQ�6LQJDSRUH��7KHVH�PDWHULDOV�DUH�
DUFKLYHG�E\�WKH�1DWLRQDO�/LEUDU\�%RDUG�DQG�PDGH�DFFHVVLEOH�WR�WKH�JHQHUDO�SXEOLF�IRU�IXWXUH�
UHIHUHQFH�DQG�UHVHDUFK�

,QWHUYLHZV�DUH�DOVR�EHLQJ�FRQGXFWHG�WR�UHFRUG�WKH�PHPRULHV�RI�RXU�SLRQHHU�0DOD\DOHHV��RQ�OLIH�
LQ�6LQJDSRUH��DQG�H[SHULHQFHV�ZLWK�60$��7KHVH�DXGLR�UHFRUGLQJV�DUH�GHSRVLWHG�ZLWK�WKH�RUDO�
KLVWRU\�FROOHFWLRQ�RI�WKH�1DWLRQDO�$UFKLYHV�RI�6LQJDSRUH�IRU�IXWXUH�UHIHUHQFH�
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:(/)$5(�:,1*
+HDOWK�	�:HOOQHVV�6HULHV¶�

7KH� µ+HDOWK� 	� :HOOQHVV� 6HULHV¶� WKDW� VWDUWHG� LQ� 'HFHPEHU� ������ DQG� VXSSRUWHG� E\� ���
FRPPXQLW\�SDUWQHUV��KHOG�PDQ\�RQOLQH�WDONV�LQ�WKH�SDVW�\HDU�

,Q�-XO\�������D�WDON�RQ�WKH�&29,'����SDQGHPLF��IRFXVLQJ�RQ�YDFFLQDWLRQV�E\�'U��$EGXO�*KDIXU�
IURP�$SROOR�+RVSLWDO�LQ�&KHQQDL��,QGLD��ZDV�FRQGXFWHG��,Q�$XJXVW��'U��-LNNX�+DQLEDOO�VSRNH�
DERXW�VSRUWV� LQMXULHV�DQG� LQ�6HSWHPEHU��'U��*HHWKD�9LVYDOLQJDP�JDYH�D� WDON�RQ�FRPPRQ�
J\QDHFRORJLFDO�LVVXHV��,Q�2FWREHU�������D�WDON�RQ�0HQ¶V�+HDOWK�E\�'U��.DQQDQ�5HQJDQDWKDQ��
D�IDPLO\�SK\VLFLDQ�LQ�6LQJDSRUH�ZDV�DUUDQJHG��,Q�1RYHPEHU��0U��$OH[�<HR��$GYLVRU�WR�3D\D�
/HEDU�*UDVVURRWV�2UJDQLVDWLRQ�DQG�'LUHFWRU�DW�1LUX�	�&R�//&��JDYH�D�WDON�RQ�/DVWLQJ�3RZHU�RI�
$WWRUQH\��7KH�ODVW�WDON�IRU������ZDV�RQ�$GYDQFH�&DUH�3ODQQLQJ�E\�'U��9LGK\D�3LOOD\��D�6HQLRU�
5HVLGHQW�3K\VLFLDQ�LQ�6LQJDSRUH��

,Q�������FRPPXQLW\�SDUWQHUV�ZHUH�LQYLWHG�WR�KRVW�D�WDON�HDFK�PRQWK��

,Q� -DQXDU\� ������ WKH� 0DKDUDVKWUD� 0DQGDO� KRVWHG� D� WDON�� E\� 'U�� $MHHW� :DJOH�� DQ�
2SKWKDOPRORJLVW� LQ�6LQJDSRUH��7LWOHG�� ³'RQ¶W� /RVH�6LJKW�2I�<RXU�9LVLRQ´�� WKH� WDON�ZDV�RQ��
FRPPRQ�H\H�FRQGLWLRQV��,Q�)HEUXDU\��'U��$VKD�.DUXQDNDUDQ��D�GHQWLVW�LQ�6LQJDSRUH�JDYH�D�
WDON�WLWOHG�³7KH�6HFUHW�7R�.HHSLQJ�6PLOH�)RU�/LIH´�RQ�GHQWDO�FDUH��KRVWHG�E\�60$��

,Q�0DUFK��7KH� ,QILQLW\�)RUXP�KRVWHG�D� WDON�RQ� ³&KROHVWHURO�DQG�:HLJKW�0DQDJHPHQW´�E\�
0HHQX�$JDUZDO��D�FOLQLFDO�QXWULWLRQLVW�DQG�GLHWLFLDQ�

0V��1XU�)DGLOODK�%LQWH�$KPDG��D�FRPPXQLW\�QXUVH�IURP�WKH�6LQJDSRUH�*HQHUDO�+RVSLWDO��
VSRNH�DERXW�VOHHS�GLVRUGHUV�LQ�WKH�WDON�WLWOHG�³7KH�,PSRUWDQFH�2I�6OHHS´�RQ���UG�$SULO�������
7KH�WDON�ZDV�KHOG�LQ�SDUWQHUVKLS�ZLWK�WKH�.DGD\DQDOOXU�0XVOLP�/HDJXH�RI�6LQJDSRUH�

2Q���WK�0D\�������0U��5DP�3UDVDG��D�\RJD�LQVWUXFWRU��FRQGXFWHG�DQ�LQVLJKWIXO�VHVVLRQ�RQ�
\RJD�DQG�KHDOWK��WLWOHG�³5HGXFH�6WUHVV�$QG�,PSURYH�+HDOWK�:LWK�<RJD´��MRLQWO\�RUJDQL]HG�E\�
60$�DQG�WKH�.DQQDGD�6DQJKD�6LQJDSRUH�

0V��2OLYLD�/XGORZ��D�VHQLRU�SULQFLSDO�FRQVXOWDQW�IURP�5H[IRUG�LQWHUQDWLRQDO�3WH��/WG���VSRNH�RQ�
³5HVLOLHQFH���7KURXJK�$QRWKHU�6LGH�2I�7KH�.DOHLGRVFRSH´�RQ���WK�-XQH�������7KLV�VHVVLRQ�
ZDV�MRLQWO\�RUJDQL]HG�E\�60$�DQG�WKH�,QQHU�:KHHO�&OXE�RI�6LQJDSRUH�&HQWUDO��:H�WUXVW�WKH�
SXEOLF�KDV�EHQHILWHG�IURP�WKLV�VHULHV�
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6WDQGDUG�)LUVW�$LG�&RXUVH

7KH�:HOIDUH�:LQJ�RUJDQLVHG�D�
6WDQGDUG�)LUVW�$LG�&RXUVH��6)$��ZLWK�&35��+2���$('�
�FRXUVH�
RQ� WKH� ILUVW� ZHHNHQG� RI� 6HSWHPEHU� IRU� WHQ� SDUWLFLSDQWV�� 7KH� FRXUVH� ZDV� FRQGXFWHG� E\�
'\QDPLF�6DIHW\�3WH��/WG��DW�RXU�&DUH/LJKW�:HOOQHVV�&HQWUH��7KH�VHFRQG�URXQG�ZDV�FRQGXFWHG�
LQ�1RYHPEHU������

9ROXQWHHULQJ

$W�WKH�UHTXHVW�RI�WKH�&HQWUDO�6LNK�%RDUG��YROXQWHHUV�DVVLVWHG�LQ�WHPSHUDWXUH�WDNLQJ�DW�6LNK�
WHPSOHV�DFURVV�WKH�LVODQG�LQ�6HSWHPEHU��

6HQLRUV�*R�'LJLWDO

7KH�:HOIDUH�:LQJ�FROODERUDWHG�ZLWK�,0'$�WR�VWDUW� WKH� 
6HQLRUV�*R�'LJLWDO
� LQLWLDWLYH�DW� WKH�
&DUH/LJKW�:HOOQHVV�&HQWUH�RQFH�D�ZHHN��VLQFH�2FWREHU�������7KH�GLJLWDO�DPEDVVDGRU�IURP�
,0'$�KDV�EHHQ�RQ�VLWH�WR�KHOS�VHQLRUV�WR�SLFN�XS�GLJLWDO�VNLOOV��DGYLVH�WKHP�RQ�KRZ�WR�VWD\�VDIH�
RQOLQH��DQG�KRZ�WR�XVH�VLPSOH�DSSV�RQ�WKHLU�VPDUWSKRQHV�

'RQDWLRQV

2Q���1RY� ������ JRRGLH� EDJV�ZLWK� VZHHWV� DQG� VDYRXULHV�ZHUH� GLVWULEXWHG� WR� WKH� IRUHLJQ�
ZRUNHUV�LQ�WZR�GRUPLWRULHV��*HQHURXV�GRQDWLRQV�IURP�IDPLO\�DQG�IULHQGV�KHOSHG�UDLVH�PRQH\�
IRU�WKLV�SURMHFW��

%HZKLVNHUHG

7KH�:HOIDUH�:LQJ�RUJDQLVHG�D�µ%HZKLVNHUHG�IRU�0RYHPEHU¶�HYHQW�LQ�WKH�PRQWK�RI�1RYHPEHU�
������µ0RYHPEHU¶�LV�DQ�DQQXDO�HYHQW�WKDW�LQYROYHV�WKH�JURZLQJ�RI�PRXVWDFKHV�GXULQJ�WKH�
PRQWK�RI�1RYHPEHU� WR� UDLVH�DZDUHQHVV�RI�PHQ¶V�KHDOWK� LVVXHV�VXFK�DV�SURVWDWH�FDQFHU��
WHVWLFXODU�FDQFHU��PHQWDO�KHDOWK�DQG�ZHOOEHLQJ�LQ�PHQ��$�FRPSHWLWLRQ�IRU�WKH�PRVW�LQQRYDWLYH�
PRXVWDFKH�DQG�RU�EHDUG�JURZQ�ZDV�KHOG��ZKHUH�SDUWLFLSDQWV�KDG�WR�VHQG�D�SKRWR�RI�WKHLU�IDFH��
7KLV�HYHQW�DOVR�KHOSHG�FKDQQHO�GRQRUV�WR�WKH�6LQJDSRUH�&DQFHU�6RFLHW\�WR�VXSSRUW�PHQ¶V�
KHDOWK�SURMHFWV��
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+HOSLQJ�&KLOGUHQ�

$�ZHELQDU�RQ�µ%XOO\LQJ¶�ZLWK�D�SDQHO�RI�H[SHUWV�LQ�WKLV�VXEMHFW�ZDV�RUJDQLVHG�RQ����0DUFK�������
7KH�IRFXV�ZDV�RQ�EXOO\LQJ�LQ�VFKRROV��DQG�DPRQJVW�FKLOGUHQ��7KH�VHVVLRQ�ZDV�LQWHUDFWLYH�DQG�
HQJDJLQJ��

µ(PSRZHULQJ�:LWK�/RYH¶�

7R�EH�D�PRUH�LQFOXVLYH�DQG�FDULQJ�VRFLHW\��60$�RUJDQLVHG�DQ�HYHQW�WLWOHG��
(PSRZHULQJ�ZLWK�
/RYH
�RQ����0D\������DW�5HSXEOLF�3RO\WHFKQLF��$JRUD�+DOO���2XU�*XHVW�RI�+RQRXU�IRU�WKH�HYHQW�
ZDV�0U��(ULF�&KXD��3DUOLDPHQWDU\�6HFUHWDU\��0LQLVWU\�RI�&XOWXUH��&RPPXQLW\�DQG�<RXWK��DQG�
0LQLVWU\�RI�6RFLDO�DQG�)DPLO\�'HYHORSPHQW��/HDGHUV�DQG�PHPEHUV�RI�YDULRXV�RUJDQLVDWLRQV�
DQG�DJHQFLHV�FRPPLWWHG�WR�KHOSLQJ�WKH�GLIIHUHQWO\�DEOHG�FRPPXQLW\�LQ�6LQJDSRUH�DWWHQGHG�WKH�
HYHQW�

7KH�VWXGHQWV�RI�WKH�'LIIHUHQW�$UW�&HQWUH��'$&��SXW�XS�D�EUHDWKWDNLQJ�DQG�DZH�LQVSLULQJ�VKRZ�
WR�D�SDFNHG�KDOO�RI�PRUH�WKDQ�����SHRSOH��<RXQJ�DUWLVWHV�ZLWK�DXWLVP�GHOLYHUHG�PDVWHUIXO�
PDJLF�SHUIRUPDQFHV��YLVXDOO\�LPSDLUHG�FKLOGUHQ�GHOLJKWHG�WKH�FURZG�ZLWK�WKHLU� LPSHFFDEOH�
UHQGLWLRQ�RI�,QGLDQ�FODVVLFDO�SLHFHV�DQG�SDUHQWV�RI�WKHVH�FKLOGUHQ�PRYHG�WKH�DXGLHQFH�WR�WHDUV�
E\�VKDULQJ�DERXW�WKH�WUDQVIRUPDWLRQ�LQ�WKHLU�FKLOGUHQ�DIWHU�DWWHQGLQJ�'$&��

'$&�LV�DQ�LQVWLWXWLRQ�IRU�GLIIHUHQWO\�DEOHG�FKLOGUHQ�LQ�7ULYDQGUXP��.HUDOD��,QGLD��,W�LV�GHGLFDWHG�
WR�HPSRZHULQJ�DQG�LQVWLOOLQJ�FRQILGHQFH�LQ�FKLOGUHQ�ZLWK�GLIIHUHQW�DELOLWLHV�ZKR�DUH�DIIHFWHG�E\�
FKDOOHQJHV�VXFK�DV�DXWLVP�DQG�G\VOH[LD��7KH�FHQWUH�ZDV�FRQFHSWXDOL]HG�DQG�UHDOL]HG�LQ������
E\� ZRUOG�UHQRZQHG�PDJLFLDQ� DQG� FHOHEULW\� 81,&()� DGYRFDWH� VLQFH� ������0U�� *RSLQDWK�
0XWKXNDG��ZKR�KDV�EHHQ�IXUWKHULQJ�WKH�8QLWHG�1DWLRQV¶�HIIRUWV�LQ�FUHDWLQJ�DZDUHQHVV�DQG�
XSOLIWPHQW�RI�FKLOGUHQ�ZLWK�QHHGV�LQ�.HUDOD�

6WXGHQWV�DW�WKH�'$&�ZHUH�WDXJKW�YDULRXV�DUW�IRUPV�XVLQJ�D�V\VWHPDWLF�WHDFKLQJ�PHWKRGRORJ\�
IRU� FRQILGHQFH� EXLOGLQJ��$IWHU� PRQWKV� RI� WUDLQLQJ�� WKHVH� VWXGHQWV� ZHUH� DVVHVVHG� E\� WKH�
,QVWLWXWH� RI�&RPPXQLFDWLYH� DQG�&RJQLWLYH�1HXUR6FLHQFH� �,&&216��� ,QGLD�� DQG� WKH�&KLOG�
'HYHORSPHQW�&HQWUH��&'&���,QGLD��7KH�UHSRUW�VKRZHG�D�UHPDUNDEOH�LPSURYHPHQW�LQ�ERWK�WKH�
SK\VLFDO� DQG�PHQWDO� KHDOWK� RI� WKH� FKLOGUHQ� DW�'$&�EDVHG�RQ� WKHLU� ,4��(4�� SV\FKRPRWRU�
GRPDLQ��DQG�RWKHU�EHKDYLRXUDO�DVSHFWV��0RVW�RI�WKHVH�GLIIHUHQWO\�DEOHG�FKLOGUHQ�KDYH�EHHQ�
HOHYDWHG�IURP�EHLQJ�FRPSOHWHO\�GHSHQGHQW�RQ�WKHLU�FDUHWDNHUV�WR�EHFRPLQJ�VHOI�VXIILFLHQW�DQG�
HYHQ� EUHDGZLQQHUV��$W�'$&�� FDUHJLYHUV� DUH� DOVR� JLYHQ� FRDFKLQJ� WR� EHWWHU�PDQDJH� WKHLU�
FKLOGUHQ��DQG�WDXJKW�VNLOOV�VXFK�DV�VHZLQJ�DQG�FUDIW�ZKLFK�KHOS�WKHP�ILQDQFLDOO\�

60$�LV�VSHDUKHDGLQJ�DQ�HIIRUW�ZLWK�OLNH�PLQGHG�RUJDQLVDWLRQV�WR�FRPPHQFH�D�SLORW�SURMHFW�RI�
WKH�'$&�LQ�6LQJDSRUH��$�VRIW�ODXQFK�RI�µ'$&�,QWHUQDWLRQDO�6LQJDSRUH¶�ZDV�KHOG�GXULQJ�WKH�
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µ(PSRZHULQJ�ZLWK�/RYH¶�HYHQW��60$¶V�REMHFWLYH�LV�WR�H[WHQG�WKH�EHQHILWV�RI�WKLV�DUWV�EDVHG�
PHWKRGRORJ\�RI�HPSRZHUPHQW�RI�GLIIHUHQWO\�DEOHG�FKLOGUHQ�LQ�6LQJDSRUH�DQG�EH\RQG��DQG�
WKXV�JLYH�WKHVH�FKLOGUHQ�LQGHSHQGHQFH�DQG�D�EHWWHU�TXDOLW\�RI�OLIH��

7HFK�)RUXP
&U\SWRFXUUHQF\�KDV�EHHQ�D�KRW�WRSLF�RI�GLVFXVVLRQ�LQ�UHFHQW�GD\V��6RPH�KDYH�SURILWHG�IURP�
LQYHVWPHQWV� LQ� WKLV� DUHD�� EXW� PDQ\� RWKHUV� KDYH�PDGH� ORVVHV�� ,Q� 6HSWHPEHU�� 0U�� 9LQRG�
9DUJKHVH��D�93�DQG�EXVLQHVV�DQDO\VW�DW�&LWLEDQN�6LQJDSRUH��JDYH�D�WDON�RQ�&U\SWR������+H�
DOVR�FRQGXFWHG�D�WDON�RQ�3\WKRQ�SURJUDPPLQJ�LQ�$SULO������

(VVHQFH�RI�/LIH�LQ�D�SKRWRJUDSK

2Q���WK�2FWREHU�������D�WDON�WLWOHG�³(VVHQFH�RI�/LIH�LQ�D�3KRWRJUDSK´�E\�0U��5DMHHY�9DUL\DU�
ZDV�RUJDQLVHG��7KH�VHVVLRQ�ZDV�IRU�SKRWRJUDSK\�HQWKXVLDVWV�NHHQ�WR�OHDUQ�PRUH�DERXW�WDNLQJ�
OLYHO\� SKRWRJUDSKV�� 7KH� VHVVLRQ� VDZ� RYHU� ��� SDUWLFLSDQWV� ZKR� ZHUH� WDNHQ� WKURXJK� WKH�
WHFKQLFDO�VNLOOV�OLNH�H[SRVXUH��VKXWWHU�VSHHG�	�PDQ\�RWKHU�DVSHFWV�RI�FDSWXULQJ�PHPRULHV�ZHOO�

60$�.DOHLGR�3KRWRJUDSK\�&OXE���7DON�RQ�0RELOH�3KRWRJUDSK\

7KH�.DOHLGR�3KRWRJUDSK\�&OXE�ZDV�UHODXQFKHG�LQ�2FWREHU�������,W�LV�DQ�LQWHUHVW�JURXS�WKDW�
VHUYHV�DV�D�SODWIRUP�IRU�DOO�SKRWRJUDSK\�HQWKXVLDVWV�WR�VKDUH��OHDUQ�DQG�HQJDJH�LQ�UHODWHG�
DFWLYLWLHV�

2Q���VW�2FWREHU������� WKH�FOXE�RUJDQLVHG�D�WDON�RQ�³0RELOH�3KRWRJUDSK\´�E\�0U��5DMHHY�
9DUL\DU��ZKR�VKDUHG�PDQ\�WLSV�DQG�WULFNV�RI�WKH�WUDGH�GXULQJ�WKH�VHVVLRQ�
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.ZOBI�
�3FTDVF

.JTTJPO

9DUQDP�����
µ9DUQDP¶��DQ�DQQXDO�ILQH�DUW�H[KLELWLRQ�E\�WKH�60$�VLQFH�������KDV�QRZ�EHFRPH�D�WUDGLWLRQ��
HVSHFLDOO\�IRU�WKH�DUWLVWV�ZKR�FRPH�WRJHWKHU�XQGHU�LWV�DHJLV�IRU�D�FHOHEUDWRU\�FRXSOH�RI�GD\V�

7KH��UG�ZHHNHQG�RI�6HSWHPEHU������VDZ�WKH��WK�HGLWLRQ�RI�9DUQDP�SURYLGLQJ�DQ�LPPHUVLYH�
H[SHULHQFH�IRU�DUW�ORYHUV��,W�IHDWXUHG�����SDLQWLQJV�LQ�YDULRXV�VW\OHV�DQG�PHGLXPV�IHDWXULQJ����
DUWLVWV�IURP�WKH�0DOD\DOHH�GLDVSRUD�LQ�6LQJDSRUH��+HOG�IURP����WR����6HSWHPEHU�LQ�*DOOHU\���DW�
7KH�$UWV�+RXVH��LW�ZDV�RSHQ�WR�DOO�YDFFLQDWHG�YLVLWRUV�IURP����DP�WR���SP�

9DUQDP������ZDV� LQDXJXUDWHG�E\� WKH�*XHVW� RI�+RQRXU��0U��5DPDFKDQGUDQ�1DUD\DQDQ��
'LUHFWRU�DQG�'HSXW\�&KLHI�,QIRUPDWLRQ�2IILFHU��7HFKQRORJ\�6HUYLFHV�*URXS��1DWLRQDO�/LEUDU\�
%RDUG��1/%���6LQJDSRUH���)HVW�%H\RQG�&RORXUV´�KRSHG�WR�EULQJ�DERXW�VRPH�FKDQJH�LQ�WKH�
PRQRWRQ\�EURXJKW�DERXW�E\�&29,'�

7KH�IRFXV�ZDV�D�SK\VLFDO�H[KLELWLRQ�SURYLGLQJ�SDUWLFLSDQWV�
ZLWK�µUHDO¶�RSSRUWXQLWLHV�WR�VKRZFDVH�WKHLU�WDOHQW��7KH�DUWLVWV�
SDUWLFLSDWLQJ�LQ�9DUQDP������ZHUH�IURP�GLIIHUHQW�ZDONV�RI�
OLIH�ZKR�ILQHO\�EDODQFHG�WKHLU�SDVVLRQ�IRU�DUW�DORQJ�ZLWK�WKHLU�
SURIHVVLRQDO�DQG�RWKHU�FRPPLWPHQWV��'LJLWDO�DUW��FKDUFRDO��
DFU\OLF��RLO�DQG�RWKHU�PHGLXPV�ZHUH�RQ�GLVSOD\��$UWZRUNV�E\�
MXQLRUV��FKLOGUHQ�RI�60$�PHPEHUV��DV�ZHOO�DV�RI�WKRVH�ZKR�
SDUWLFLSDWHG�LQ�ZRUNVKRSV�RUJDQLVHG�E\�WKH�9DUQDP�WHDP�
ZHUH�RQ�GLVSOD\���

,Q� WKH�ZHHNV�EHIRUH�9DUQDP�� � WKUHH�ZRUNVKRSV�ZHUH�
DOVR� FRQGXFWHG��7KH�REMHFWLYH�ZDV� WR� HQFRXUDJH� WKH�
DUWLVWV� FRPPXQLW\� RI� 60$� WR� VKDUH� WKHLU� DUW�� DQG� WR�
LQVSLUH� QRQ�DUWLVWV� WR� WU\� WKHLU� KDQG� DW� SDLQWLQJ� DQG�
MHZHOOHU\�PDNLQJ�
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³%H�D�SDUW�RI�9DUQDP�WKURXJK�$UW�H[SORUDWLRQ�ZRUNVKRSV´�ZDV�WKH�WDJOLQH�WKDW�DSWO\�H[SUHVVHG�
WKH�DLP�EHKLQG�WKHVH�ZRUNVKRSV��

7KH� ILUVW� RI� WKHVH�ZRUNVKRSV�KHUDOGLQJ�9DUQDP��ZDV�KHOG� RQ����$XJ�������$�7HUUDFRWWD�
-HZHOOHU\�0DNLQJ�ZRUNVKRS�E\�5RVQL�%KDQX��7KH�VHDVRQHG�DUWLVW�OHG�DQ�H[XEHUDQW�JURXS�RI�
SDUWLFLSDQWV�LQ�PRXOGLQJ�DQG�SDLQWLQJ�D�VHW�RU�WZR�RI�EHDXWLIXO�WHUUDFRWWD�MHZHOOHU\�DW�60$¶V�
&DUHOLJKW�&HQWUH�DW�%HGRN�

2Q����6HSW�������$QLOD�$\LOODWK�FRQGXFWHG�D�ZRUNVKRS�RQ�³VHDVFDSH´�3DOHWWH�.QLIH�$FU\OLF�
3DLQWLQJ�7KH� VHFRQG� RI� WKH� WKUHH� SUH�9DUQDP� ZRUNVKRSV� ZDV� IRFXVHG� RQ� SDOHWWH� NQLIH�
WHFKQLTXHV�DQG�ZDV�KHOG�DW�WKH�60$�+DOO�RQ�5DFH�&RXUVH�5RDG��3DUWLFLSDQWV�FRPSOHWHG�D�
ERDW�RQ�FKRSS\�ZDWHUV��

7KH�WKLUG�DQG�ODVW�ZRUNVKRS�DW�60$�+DOO�ZDV�KHOG�RQ����6HSW�������E\�6KHHQD�%KDUDWKDQ�
WLWOHG��³+DUPRQ\�	�+DSSLQHVV´�ZKHUH�WKH�SDUWLFLSDQWV�HQMR\HG�([SORULQJ�SDLQWV�DQG��WH[WXUHV��

7KLV�ODVW�SUH�HYHQW�ZRUNVKRS�ZDV�FRPSOHWHG�WKH�ZHHNHQG�EHIRUH�WKH�H[KLELWLRQ�DQG�FXUDWHG�
DUWZRUNV�E\�PDQ\�RI�WKH�SDUWLFLSDQWV�ZHUH�GLVSOD\HG�DW�9DUQDP�������
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6LQJDSRUH�0DOD\DOHH�/LWHUDU\�)RUXP
2Q� �VW� 0D\� ������ 0U� 8OODV� .XPDU� SUHVHQWHG� RQ� WKH� WRSLF� ³&\EHU� /RNDYXP�
6DUJKDWKPDNDWKD\XP´�H[DPLQLQJ�WKH�LQIOXHQFH�RI�WKH�LQWHUQHW�RQ�PRGHUQ�OLWHUDWXUH��

2Q���WK�-XO\������0U�5�%��3UDPRG��SUHVHQWHG� �WKH�WRSLF�³1LODYX��NDYLWKD\LOH�QLODNHHUXNDO

�
H[DPLQLQJ�WKH�LQIOXHQFH�RI�³1LODYX´�DQG� �WKH�XVH�RI�WKH�WHUP�E\�YDULRXV�SRHWV�LQ�0DOD\DODP�
SRHWU\�

2Q� �WK� $XJ� ������ 60/)� IHDWXUHG� D� VSHFLDO� VHVVLRQ� RQ� WKH� DZDUG�ZLQQLQJ� QRYHO��
³6HPEDZDQJ��$�1RYHO´���,W�ZDV�D�OLYHO\�VHVVLRQ�ZLWK�WKH�DXWKRU�0V��.DPDODGHYL�$UDYLQGDQ�DQG�
WKH�WUDQVODWRU�0V��$QLWKD�'HYL�3LOODL��0DQ\�OLWHUDU\�HQWKXVLDVWV�SDUWLFLSDWHG�LQ�WKH�LQWHUDFWLYH�
VHVVLRQ�ZKHUH�WKH�DXWKRU�VKDUHG�KHU�H[SHULHQFHV�RI�ZULWLQJ�WKH�ERRN��7KH�QRYHO�KDV�EHHQ�
VKRUWOLVWHG�IRU�D�QXPEHU�RI�OLWHUDU\�DZDUGV�LQ�6LQJDSRUH�DQG�DEURDG�

2Q�WKH��WK�RI�6HSWHPEHU�������0U��$VKRN�.XPDU�SUHVHQWHG�RQ�WKH�WRSLF�³1LVVDQJDWKD\XGH�
1LVVHHPD�9HHWKLNDO´��SURYRNLQJ�WKRXJKW�DQG�GLVFXVVLRQV�EDVHG�RQ�WKH�QRYHO�µ$VXUDYLWKX¶�E\�
0�7��9DVXGHYDQ�1DLU��

2Q���WK�6HS��60/)�IHDWXUHG�UHQRZQHG�VSHDNHU�DQG�ZULWHU�0U��$ODQNRGH�/HHOD�.ULVKQDQ�RQ�
³.DYLWKD\XGH�.DQDND�1LODYX´��7KLV�ZDV�D�VHVVLRQ�RQ�3��%KDVNDUDQ¶V�SRHPV�DQG�PRYLH�VRQJV�

2Q� �VW� 2FWREHU�� 0U�� 3UDPRG� 5%� SUHVHQWHG� D� VHVVLRQ� RQ� SRHWU\�� ´.DY\D� 6D\DKQDP´��
HQWHUWDLQLQJ� WKH�DXGLHQFH�ZLWK�SRHPV�DFURVV�D�YDULHW\�RI�VXEMHFWV��0U��.3�0RKDQDQ��'U��
8QQLNULVKQDQ�DQG�0U��$VKWDPRRUWK\�ZHUH�JXHVWV�IRU�WKH�VHVVLRQ�

2Q� WKH���QG�0DUFK�������0UV��'KDQ\D�3UDGHHS�SUHVHQWHG�D� QRYHO� UHYLHZ�RQ� WKH� WRSLF�
³7KLUXPDGKXUDP´��7KLV�ZDV�60/)¶V�ILUVW�K\EULG�HYHQW�KHOG�DW�WKH�60$�&DUHOLJKW�:HOOQHVV�
&HQWUH��

.DY\D�6D\DKQDP��D�VHULHV�RI�SRHP�DSSUHFLDWLRQ�VHVVLRQV��ZHUH�OHG�E\�0U��5%�3UDPRG�RQ�
��WK�0DUFK������DQG���WK�0D\�������$XGLHQFHV�ZHUH�WDNHQ�WKURXJK�D�QXPEHU�RI� WRSLFV�
LQFOXGLQJ�WKH�LQVLJKWV�LQWR�WKH�FUHDWLRQ�RI�VRPH�0DOD\DODP�SRHPV���� �ÂÉ¬Â²ÁÂ¸Ì+PW:P@OPFZ



2Q��WK�$SULO�������QRWHG�DXWKRU�DQG�PHPEHU�RI�.HUDOD�6DKLW\D�
$FDGHP\� 0U�� .3� 5DPDQXQQL� SUHVHQWHG� D� VHVVLRQ� RQ�
³&RQWLQXLQJ�5HQDLVVDQFH�WKURXJK�.QRZOHGJH�6RFLHW\´�

�

$Q� DSSUHFLDWLRQ�
VHVVLRQ� RI� ³0\�
IDWKHU ¶V� 8QWROG�
6 W R U \ ´ � E \ � W KH�
D X W K R U � � 0 V ��
5 R V D O \�
3XWKXFKHDU\�ZDV�
KHOG�RQ���WK�0D\�
DW�5HJLRQDO�/LEUDU\�DW�:RRGODQGV��0U��6DQMD\�&�.XWWDQ�SUHVHQWHG�D�UHDGLQJ�RI�WKH�ERRN��7KHUH�
ZDV� DOVR� D� SDQHO� GLVFXVVLRQ� E\� 'U��$QLWKD� 3LOODL�� 0U�� 9LVZD� 6DGDVLYDQ� DQG�0V�� 5RVDO\�
3XWKXFKHDU\��PRGHUDWHG�E\�0U��6KDUDDG�.XWWDQ��

5HYLHZ�RI� WKH�ERRN� ³%XGKLQL´� E\�0V��
6DUD�-RVHSK�ZDV�GRQH�E\� WKH�60/)�
PHPEHU�0V��'LY\D�$UXQ�RQ���QG�-XO\�
������ $UWLVW� %KDJ\DQDWK� ZKR� GUHZ�
SLFWXUHV� IRU� WKH� ERRN� DQG� IRU� PDQ\�
RWKHU�QRYHOV�LQ�0DOD\DODP��MRLQHG�WKH�
HYHQW��0U��$VKWDPRRUWK\�ZDV�D�VSHFLDO�

JXHVW�DQG�VKDUHG�KLV�UHDGLQJ�H[SHULHQFHV��

1RWHG�DXWKRU�DQG�KLVWRULDQ�IURP�.HUDOD��'U��0*�6DVKLERRVKDQ�SUHVHQWHG�WKH�³0DOD\DOHH�
,GHQWLWLHV�IRU�1RQ�.HUDOLWH�0DOD\DOHHV´�DW�6,1'$�DXGLWRULXP�RQ���WK�-XO\�������
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.ZOBI�
�3FTDVF

.JTTJPO

3XEOLFDWLRQV�&RPPLWWHH�

'LJLWL]LQJ�2OG�2QRSKDKDUDP�SXEOLFDWLRQV

60$¶V�ROG�2QRSKDKDUDP�PDJD]LQHV��ZKLFK�FDSWXUH��DOO�DFWLYLWLHV�RI�WKH�6LQJDSRUH�0DOD\DOHH�
$VVRFLDWLRQ��DORQJ�ZLWK�WKRXJKW�SURYRNLQJ�DUWLFOHV�DQG�VRXOIXO�SRHPV��KDYH�EHHQ�GLJLWLVHG�DQG�
ZLOO�EH�DUFKLYHG�E\�WKH�1DWLRQDO�/LEUDU\�%RDUG�IRU�WKH�JHQHUDO�SXEOLF�WR�DFFHVV�

2123$+$5$0�±�0HHW�7KH�$XWKRUV�6HVVLRQ

2QRSDKDUDP�� WKH� DQQXDO� 60$� SXEOLFDWLRQ�� ZDV�
UHOHDVHG� LQ� 1RYHPEHU� ����� DV� D� GLJLWDO� HGLWLRQ��
)ROORZLQJ� WKH� SUH�'HHSDYDOL� UHOHDVH� RI� 2QRSDKDUDP�
�������WKH�3XEOLFDWLRQ�&RPPLWWHH�RUJDQLVHG�D�0HHW�WKH�
$XWKRUV� YLUWXDO� VHVVLRQ� ZLWK� 60$� PHPEHUV� RQ� ��WK�
1RYHPEHU�� 9DULRXV� PHPEHUV� LQFOXGLQJ� 0U�� 9LVZD�
6DGDVLYDQ�� 0U�� 0�0�� 'ROODK�� DQG� 0U�� -D\DNXPDU�
FRPPHQGHG�WKH�SXEOLFDWLRQ�WHDP�IRU�WKHLU�HIIRUWV�DQG�IRU�
WKH�KLJK�TXDOLW\�RI�WKH�FRQWHQW��$XWKRUV�RI�WKH�YDULRXV�
DUWLFOHV�VKDUHG�D�WKRXJKW�RU�WZR�DERXW�WKHPVHOYHV��WKHLU�
DUWLFOHV�DQG�WKH�LQVSLUDWLRQ�EHKLQG�WKHP��,W�ZDV�DV�QRYHO�
DQ�H[SHULHQFH�IRU�WKHP�DV�LW�ZDV�IRU�WKH�PHPEHUV�WR�EH�
DEOH�WR�PHHW�DQG�KHDU�IHHGEDFN�IURP�HDFK�RWKHU��

/DGLHV�:LQJ
³(PSRZHU�+HU´�7DON�6HULHV

7KH�60$�/DGLHV�:LQJ�VWDUWHG�D�WDON�VHULHV�WLWOHG��µ(PSRZHU�+HU¶��WR�SURYLGH�D�SODWIRUP�IRU��
ODGLHV�LQ�WKH�0DOD\DOHH�FRPPXQLW\�WR�VKDUH�WKHLU�H[SHULHQFHV�DQG�NQRZOHGJH��&RYHULQJ�D�
ZLGH�UDQJH�RI�WRSLFV��LW�DLPV�WR�HPSRZHU�ERWK�WKH�SUHVHQWHUV�DQG�WKH�YLHZHUV�DOLNH��

7KH�ILUVW�WDON�RI�WKH�VHULHV�ZDV�KHOG�RQ����2FW�������,W�ZDV�D�VHVVLRQ�RQ�µ)LQDQFLDO�3ODQQLQJ�
7LSV�IRU�:RPHQ¶�E\�0V��1LVDU\�0DKHVK��2Q����1RY�������WKHUH�ZDV�D�WDON�RQ�µ'HDOLQJ�ZLWK�
0RELOH�$GGLFWLRQ�LQ�&KLOGUHQ¶�E\�0V��$QLWD�6KDQNDU��)ROORZLQJ�WKDW��RQ����-DQ�������WKHUH�ZDV�
D�WDON�RQ�µ%XLOGLQJ�6HOI�&RQILGHQFH¶�E\�0V��1LYHGD�-D\DVKDQNDU��

2Q���WK�0DUFK�������WKH�60$�/DGLHV�:LQJ�RUJDQLVHG�D�WDON�RQ�WKH�WRSLF�RI�µ'HYHORSLQJ�D�
/HDUQLQJ�0LQGVHW¶�DV�SDUW�RI� WKH� µ(PSRZHU�+HU¶�6HULHV��0V��'HHSD�0HQRQ��0V��3UDWLPD�
�� �ÂÉ¬Â²ÁÂ¸Ì+PW:P@OPFZ



$PRQNDU�DQG�0V��9LG\D�*RSLQDWK�ZHUH�WKUHH�LQVSLULQJ�VSHDNHUV�ZKR�VKDUHG�WKHLU�YDOXDEOH�
LQVLJKWV�DQG�H[SHULHQFHV��7KH\�VSRNH�DERXW�KRZ�D�OHDUQLQJ�PLQGVHW�KHOSHG�WKHP�RYHUFRPH�
FKDOOHQJHV� WKH\� IDFHG� LQ� WKHLU� FDUHHU� MRXUQH\�� DQG� KRZ� LW� KHOSHG� WKHP� JURZ�� ERWK�
SURIHVVLRQDOO\�DQG�LQ�WKHLU�SHUVRQDO�OLYHV��

)RRG�'LVWULEXWLRQ

2Q����'HF�������IUXLW�FDNHV�ZHUH�GLVWULEXWHG�WR�����PLJUDQW�ZRUNHUV�DW�WKH�
&RFKUDQH� 5HFUHDWLRQ� &HQWUH� RQ� 0LJUDQW� :RUNHU¶V� 'D\�� DV� SDUW� RI�
&KULVWPDV�FHOHEUDWLRQV��

&KHQGD�&ODVVHV

&KHQGD�FODVVHV� IRU� ODGLHV��VWDUWHG�RQ���0DUFK�������)LYH� ODGLHV�KDYH�
FRPH�WRJHWKHU�WR�OHDUQ�WKH�EDVLFV�RI�&KHQGD��WDXJKW�E\�0U��6DEDULQDWK�
7KHNNDWK��/HVVRQV�DUH�KHOG�HYHU\�6DWXUGD\�IURP�����DP�WR�����DP�

*HW�7RJHWKHU

2Q���VW�-XO\�������ODGLHV�ZLQJ�JRW�WRJHWKHU�DW�60$�KDOO�DIWHU�D�EUHDN�RI�DOPRVW�WZR�\HDUV��,W�
ZDV�DQ�HQWHUWDLQLQJ�VHVVLRQ�ZLWK�VRQJV�DQG�FKDUDGHV��7HD�ZLWK�NDSSD��ILVK�FXUU\�DQG�PDQ\�
RWKHU�VQDFNV�ZHUH�HQMR\HG�E\�WKH����ODGLHV��
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&XOWXUDO�:LQJ
0XVLFDO�(YHQLQJ

$V� SDUW� RI� WKH� RQOLQH� IHVWLYDO�� 60$� FRQGXFWHG� D� YLUWXDO� LQVWUXPHQWDO� PXVLF� HYHQW��
³3RQQXUXNNL\D�3RRNNDODP����5HPHPEHULQJ�WKH�/HJHQG��-RKQVRQ�0DVWHU´�LQ�2FW�������7KH�
JURXS�RI�DUWLVWV�ZHUH�OHG�E\�0U��5LVRQ�0��ZKR�ZRUNHG�ZLWK�WKH�OHJHQG�IRU�PDQ\�\HDUV�

3KRWRJUDSK\�FRPSHWLWLRQ

60$�KHOG�D�SKRWRJUDSK\�FRQWHVW�DV�SDUW�RI�60$�.DOHLGR�
3KRWRJUDSK\�&OXE¶V�RSHQLQJ��7KLV�LV�D�QHZ�SODWIRUP�FUHDWHG�
IRU�DOO�SKRWRJUDSK\�HQWKXVLDVWV�WR�VKDUH��OHDUQ�DQG�HQJDJH�LQ�
SKRWRJUDSK\�UHODWHG�DFWLYLWLHV��7KH� WKHPH�ZDV� µQRVWDOJLD¶��
7KH� SDUWLFLSDQWV� ORRNHG� WKURXJK� WKHLU� OHQVHV� WR� FDSWXUH�
WKLQJV�WKH\�FRQVLGHUHG�QRVWDOJLF��WKDW�EURXJKW�EDFN�JRRG�ROG�
PHPRULHV�IRU�WKHP�

���

�60$�&DUH/LJKW�:HOOQHVV�&HQWUH
&DUH/LJKW�:HOOQHVV�&HQWUH�LQ�%HGRN�ZDV�VHW�XS�LQ�FRQMXQFWLRQ�ZLWK�WKH����WK�\HDU�FHOHEUDWLRQ�
RI�WKH�6LQJDSRUH�0DOD\DOHH�$VVRFLDWLRQ��60$���7KH�REMHFWLYH�RI�RSHQLQJ�VXFK�D�FHQWUH�ZDV�WR�
ORRN� LQWR�SURYLGLQJ�TXDOLW\�FDUH�DQG�VXSSRUWLYH�VHUYLFHV� WR�HQKDQFH� WKH�ZHOO�EHLQJ�RI�RXU�
FRPPXQLW\��HVSHFLDOO\�WKH�DJHG��ORQHO\�DQG�QHHG\�LQ�6LQJDSRUH��60$�&DUH�3WH�/WG��6&/���D�
FRPSDQ\� OLPLWHG� E\� JXDUDQWHH��ZDV� LQFRUSRUDWHG� WR� ORRN� LQWR� WKH� UXQQLQJ� RI� WKH�&HQWUH��
2IILFLDOO\� RSHQHG� LQ� ������ WKH� &HQWUH� SURYLGHG� YDULRXV� DFWLYLWLHV� DQG� SURJUDPPHV� LQ�
SDUWQHUVKLS�ZLWK�PDQ\�RUJDQLVDWLRQV�OLNH�0RQWIRUW�&DUH�DQG�&KDQJL�+RVSLWDO�

�

,Q�RUGHU�WR�IXUWKHU�LPSURYH�WKH�RXWUHDFK�WR�VHQLRUV�OLYLQJ�LQ�WKH�YLFLQLW\�RI�%HGRN�5HVHUYRLU�
5RDG��DQG�WR�SURYLGH�PRUH�LQWHUYHQWLRQV�WKDW�ZRXOG�HQDEOH�WKHVH�VHQLRUV�WR�DJH�LQ�SODFH�
JUDFHIXOO\� DQG� KDSSLO\�� 6&/� DQG� 6UHH�1DUD\DQD�0LVVLRQ� �610��� DQ� ,QVWLWXWLRQ� RI� 3XEOLF�
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&KDUDFWHU��KDYH�GHFLGHG�WR�FROODERUDWH�RQ�D�QHZ�HQKDQFHG�FHQWUH��$�ILUVW�FROODERUDWLRQ�RI�WKLV�
QDWXUH�� WKH� QHZ� FHQWUH� ZLOO� RIIHU� VHQLRU� FDUH� VHUYLFHV� VXFK� DV� 0DLQWHQDQFH� 'D\� &DUH��
'HPHQWLD�'D\�&DUH�&RPPXQLW\�5HKDELOLWDWLRQ�DQG�$FWLYH�$JHLQJ�SURJUDPPHV��7KLV�LQLWLDWLYH�
LV�VXSSRUWHG�E\�ERWK�WKH�0LQLVWU\�RI�+HDOWK�DQG�$JHQF\�IRU�,QWHJUDWHG�&DUH��

�60$�0HPEHUVKLS�'ULYH
5HIHUUDO�3URJUDPV����0HPEHU�*HW�$�0HPEHU�

$SSOLFDEOH�IRU�QHZ�/LIH�0HPEHUVKLSV��2UGLQDU\�0HPEHUVKLSV��DQG�$VVRFLDWH�PHPEHUVKLSV���
([LVWLQJ�PHPEHUV�JHW�D�EHQHILW�RI�����IRU�HDFK�UHIHUUDO�

)HVWLYDO�'LVFRXQWV

$�60$�7�VKLUW���DQG�DQ�H&DSLWDODQG�����YRXFKHU�ZHUH�JLYHQ�IRU�QHZ�OLIH�PHPEHUVKLSV��DQG�DQ�
60$�7�VKLUW�DQG�DQ�H&DSLWDODQG�����YRXFKHU�ZDV�JLYHQ�IRU�WKH�RWKHU�PHPEHUVKLS�W\SHV�

��
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$GYLVRUV

0U��&KDQGUDPRKDQ�1DLU�
3%0��/HJDO�$GYLVHU

0U��*RSLQDWK�3LOODL�
%%0��%%0��/��&KLHI�$GYLVHU

0U��-D\DNXPDU�1�
%%0

0U��9LVZD�6DGDVLYDQ0U��0�0�'ROODK 0U��3�.�.RVK\

$GYLVHUV

7+(�60$�7($0

7UXVWHHV

'U��9�3�1DLU��3%0 0U��$EGXO�6DPDG� 0U��0DQX�%KDVNDUDQ 0U��6WHSKHQ�6DPXHO

0U��.LVKRUH�6HWKXPDGKDYDQ 0U��9�9�0XUDOHHGKDUDQ

,QWHUQDO�$XGLWRUV
���������
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0DQDJHPHQW�&RPPLWWHH
���������

0U��3�6�3UHP�
3UHVLGHQW

0UV��6XQX�6LYDGDVDQ�*KDQL
9LFH�3UHVLGHQW

0U��$QLO�.XPDU�6DQNDUD
+RQ��7UHDVXUHU

0U��.�5DMDQHHVK�.ULVKQDQ�
+RQ��$VVW��7UHDVXUHU

0U��3UL\DGDUVDQ�
9HQXJRSDO�

+RQ��*HQ��6HFUHWDU\

0UV��6LQGKX�.ULVKQD�3UDVDG�
+RQ��$VVW��*HQ��6HFUHWDU\

'U��$VKD�5DQL�1DLU�
+HDOWK�	�:HOOQHVV

'U��6XQLO�6LYDGDV
0&�0HPEHU

0V��$DWKLUD�8QQLWKDQ
:HOIDUH�&RPPLWWHH

0V��.DUWKLND�:DUULHU
7HHQ�&OXE

0U��0XKDPPDG�6KDILT
<RXWK�:LQJ

'U��9LGK\D�'KDUVKLQL�3LOOD\
0&�0HPEHU

0U��$QRRS�'KDUPDVHHODQ
7HFK�)RUXP

0U��'LQHVK�.XPDU
0&�0HPEHU

0U��0�&�0DWKDL
0&�0HPEHU

0U��9DVXGHYDQ�7KRWWHNNDWW�
&XOWXUDO�&RPPLWWHH
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0U��6DEDULQDWK�7KHNNDWK
6SRUWV�&RPPLWWHH

0U��6DMLQ�5DYL
0&�0HPEHU

0U��6XMLWK�6LYDUDP
3XEOLFDWLRQ�&RPPLWWHH

0U��6\DP�
0&�0HPEHU

0U��6DWKLDQ�3RRNNXWWDWK
0D\LOSHHOL�&OXE

0U��6LYDUDPDQ�1DLU
3LRQHHU�:LQJ

0U��8OODV�.XPDU�
60/)�	�3XEOLFDWLRQ�&RPPLWWHH

0DQDJHPHQW�&RPPLWWHH
���������

0U��9LSLQ�0DUDNNDWWX
0DUNHWLQJ�	�3XEOLFLW\

0UV��3�/�,QGXOHNKD
/DGLHV�:LQJ

0UV��6KUDGGKD�3DWLO
0DUNHWLQJ�	�3XEOLFLW\

0UV��/DNVKP\�,\HU
9DUQDP
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0UV��$QMDQD�3UHP

0UV��6LQGKX�
.ULVKQD�3UDVDG

0UV��6XQX�
6LYDGDVDQ�*KDQL

0U��8OODV�.XPDU 0UV��3�/�,QGXOHNKD

&RPPXQLW\�2XWUHDFK

&XOWXUDO�&RPPLWWHH
���������

0U��$EKLODVK�&�6 0U��$MLWK�.XPDU�1DLU

0U��5DJHVK�3�90U��$UXQ�0XUDOHHGKDUDQ 0U��'LQHVK�.XPDU 0U��.�5DMDQHHVK�.ULVKQDQ

0U��5DMHVK�.XPDU�5 0U��5DMHVK�5�1DLU0U��5DMHVK�&KDQGUDQ 0U��6DMLQ�5DYL

0U��6DWKLDQ�3RRNNXWWDWK0U��9DVXGHYDQ�7KRWWHNNDWW

0U��6DEDULQDWK�7KHNNDWK
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&XOWXUDO�&RPPLWWHH
���������

0U��'LOLS0U��6\DP 0U��6UHHNDQWK 0U��8OODV�.XPDU

0UV��6LQGKX�
.ULVKQD�3UDVDG

0UV��5DMDOHNVKPL�1

'UDPD�&OXE
1DWDNDPHOD

0U��3UDYHHQ 0U��5DJHVK�3�9 0U��9LPDO�%�.XUXS0U��9DVXGHYDQ�7KRWWHNNDWW
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'U��&KLWUD�.ULVKQDNXPDU

0UV��+HPD�3�6LYDUDPDNULVKQDQ 0UV��-D\DVUHH�8QQLWKDQ

/DGLHV�:LQJ
���������

0UV��3�/�,QGXOHNKD

0UV��5DMDPPD�3LOODL

0UV��6WHSKHQ�6KHHED 0UV��6XMD�7KDPEL0UV��6LQGKX�
.ULVKQD�3UDVDG

0UV��6XQX�
6LYDGDVDQ�*KDQL

'U��6XQLWKD�1DLU�

0UV��/DNVKP\�,\HU 0UV��,QGX
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0V��$DWKLUD�8QQLWKDQ 0UV��6RQLD�5DQMLWK

0DUNHWLQJ�	�3XEOLFLW\

0U��6XMLWK�6LYDUDP0U��8OODV�.XPDU 0U��9LSLQ�0DUDNNDWWX0UV��6KUDGGKD�3DWLO

0UV��6LQGKX�
.ULVKQD�3UDVDG

0UV��8PD�6KDQNDU

0D\LOSHHOL�&OXE
���������

0U��$QLVK�.XQQDWK0U��6DWKLDQ�3RRNNXWWDWK 0U��8OODV�.XPDU 0U��6XMLWK�6LYDUDP

0UV��6LQGKX�
.ULVKQD�3UDVDG

0U��0XKDPPDG�6KDILT
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0HPEHUVKLS�'ULYH�&RPPLWWHH

0U��0XKDPPDG�6KDILT

0U��8OODV�.XPDU 0UV��6KUDGGKD�3DWLO0UV��6LQGKX�
.ULVKQD�3UDVDG

0UV��6XQX�
6LYDGDVDQ�*KDQL

0V��$DWKLUD�8QQLWKDQ

0U��6LYDUDPDQ�1DLU

3LRQHHU�:LQJ

0UV��6XQX�
6LYDGDVDQ�*KDQL

0U��6DEDULQDWK�7KHNNDWK
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0UV��'LY\D�$UXQ

0V��$]HHQD�%DGDUXGHHQ

3XEOLFDWLRQ�&RPPLWWHH

0U��8OODV�.XPDU 0U��6XMLWK�6LYDUDP

0UV��6KUDGGKD�3DWLO 0UV��6LQGKX�
.ULVKQD�3UDVDG

0UV��6XQX�
6LYDGDVDQ�*KDQL

60/)�&RPPLWWHH

0U��8OODV�.XPDU

(YHQW�
3KRWRJUDSK\

0U��5DMHHY�9DUL\DU

0UV��/DNVKP\�,\HU

0U��6XUHVK�.XPDU�7 0U��3UDPRG�5�%

0UV��$QMDQD�3UHP
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0U��&�3UDGHHS 0U��6XUHVK�%

0U��$NKLO�-DPHV 0U��-RKQZLQ

0U��$QRRS�'KDUPDVHHODQ 0U��$QDQG�5DMDQ 0U��$UXQ�6XGKDNDUDQ

6SRUWV�&RPPLWWHH

0U��6DEDULQDWK�7KHNNDWK 0U��9LSLQ�0DUDNNDWWX

0U��5DMHVK�&KDQGUDQ

7HFK�)RUXP

'U��6XQLO�6LYDGDV

0U��%DODJRSDO�
8QQLNULVKQDQ

0U��.LVKRUH�
6HWKXPDGKDYDQ

0U��0DKHVK�8GD\DEKDQX 0U��5RELQ�9LQRG

0U��6DML�6DGDQDQGDQ 0UV��0DQMX�9HQXJRSDO0U��8OODV�.XPDU 0UV��6KUDGGKD�3DWLO
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0V��0DODYLND�0HQRQ

0UV��$QMDQD�%DODNULVKQDQ

0UV��5HVKPL�9LVZDQDWKDQ 0UV��6DXP\D�3UHPFKDQG

7HFK�)RUXP

7HHQ�&KDQJDWKLV

0UV��+HPD�3�
6LYDUDPDNULVKQDQ

0V��8UPLOD�8PD�'HYL

0V��'HYLND�3UHP

0V��.DUWKLND�:DUULHU

0V��.ULWLND�6XUHVK 0V��1\VD�7HUHV�0DWKHZ
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0U��$QLO�.DULVHULO

0U��6DMHHY�.XPDU 0U��6KDML�(DSHQ

0U��$VKOH\�&KULVWXGDVRQ 0U��5DKXO�1DLU

0U��9HQPRQ\�%LPDOUDM 0UV��$QLOD�$\LOOLDWK

9DUQDP

0UV��/DNVKP\�,\HU

0V��.DO\DQL�$QLO

0UV��5DGKLND�6XUHVK 0UV��5RVQL�%KDQX 0UV��6KHHQD�%KDUDWKDQ 0V��,QGX�3LOODL

0UV��'HHSD�0DGDQ 0UV��-DOHHOD�1LD] 0UV��5DGKLND�0XUDOL'U��$UXQD�6KDKDQL

���ÂÉ¬Â²ÁÂ¸Ì+PW:P@OPFZ



'U��9LGK\D�'KDUVKLQL�3LOOD\
+HDG������������

'U��$VKD�5DQL�1DLU
+HDOWK�	�:HOOQHVV�6HULHV�

,Q�&KDUJH

'U��9LNQHVK�6KDQPXJDP
�QG�'HSXW\�+HDG

������������

0U��0XKDPPDG�6KDILT
0HPEHU

:HOIDUH�&RPPLWWHH
����������

0UV��$QMDQD�%DODNULVKQDQ
�VW�'HSXW\�+HDG

0UV��6LQGKX�
.ULVKQD�3UDVDG

0UV��6XQX�
6LYDGDVDQ�*KDQL

0V��6DQJHHWD�.XPDU
�0HPEHU�������������

0V��5HEHNDK�/HH
0HPEHU������������

0V��$DWKLUD�8QQLWKDQ
+HDG������������

0U��$QDQG�5DMDQ
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0U��3�6�3UHP

0U��&KDQGUDQ 0U��*RSLQDWK�3LOODL�
%%0��%%0��/�

0U��-D\DNXPDU�1�
%%0

&$5(/,*+7�:(//1(66�&(175(�
60$�&$5(�/WG

0U��3UL\DGDUVDQ�9HQXJRSDODQ 0U��8OODV�.XPDU 0UV��6XQX�
6LYDGDVDQ�*KDQL

0U��0XKDPPDG�6KDILT
3UHVLGHQW�	�7UHDVXUHU�

0V��$DWKLUD�8QQLWKDQ
9LFH�3UHVLGHQW�

0U��%DVLO�6KLEX
6HFUHWDU\�

0V��1HKD�$QDQG
6RFLDO�0HGLD�&R�2UGLQDWRU�

<RXWK�:LQJ
�������
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'U��9�3�1DLU��3%0

0U��9LQD\DN�-D\DFKDQGUDQ
/RJLVWLFV�&R�2UGLQDWRU�
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.ZOBI�
�3FTDVF

.JTTJPO

LYHGD�-D\DVKDQNDU�LV�DQ�$QDO\VW�LQ�'%6�%DQN�ZKR�1UHFHQWO\�JUDGXDWHG�IURP�6LQJDSRUH�8QLYHUVLW\�RI�
7HFKQRORJ\� DQG� 'HVLJQ� �687'��� 'XULQJ� KHU�

6FKRRO�DQG�FROOHJH�GD\V�LQ�&+,-�6W��-RVHSK¶V�&RQYHQW�DQG�
$QGHUVRQ�-XQLRU�&ROOHJH��VKH�UHSUHVHQWHG�WKH�LQVWLWXWLRQV�
LQ�PDQ\�,QWHUQDWLRQDO�DQG�/RFDO�HYHQWV��,Q�KHU�FKLOGKRRG��
VKH�KDG�VKRZFDVHG�KHU�WDOHQW� LQ�PXOWLSOH�FXOWXUDO�HYHQWV�
FRQGXFWHG�E\�60$�DQG�:RRGODQGV�&RPPXQLW\�&OXE�

1LYHGD� LV� DQ� DYLG� VLQJHU� DQG� YLYLG� VXSSRUWHU� RI�PXOWLSOH�
VRFLDO�FDXVHV�:LWK�QR�SULRU�H[SHULHQFH�LQ�EHDXW\�SDJHDQWV�
RU� PRGHOOLQJ�� LW� ZDV� KHU� VWURQJ� SDVVLRQ� IRU� FKDULWDEOH�
FDXVHV�VXSSRUWHG�E\�WKH�0LVV�:RUOG�2UJDQL]DWLRQ�ZKLFK�
PDGH�KHU�SDUWLFLSDWH�LQ�WKH�SDJHDQW��,Q�WKH�SDJHDQW��VKH�
ZRQ�WKH��QG�5XQQHU�8S�WLWOH�WRJHWKHU�ZLWK�WLWOHV�OLNH�0LVV�
%HDXW\�ZLWK�D�3XUSRVH�DQG�0LVV�3KRWRJHQLF�

7KURXJK� WKLV� FRYHWHG� SODWIRUP�� VKH� DLPV� WR� UDLVH�
DZDUHQHVV� DERXW� HQYLURQPHQWDO� VXVWDLQDELOLW\� DQG�
HGXFDWLRQ� IRU� XQGHUSULYLOHJHG� FKLOGUHQ� LQ� 6LQJDSRUH�� E\�
FROODERUDWLQJ� ZLWK� PXOWLSOH� 1*2V� DQG� VXVWDLQDEOH�
EXVLQHVVHV�1LYHGD¶V� SDUHQWV� -D\DVKDQNDU� DQG�1DQQLWKD�
DQG�KHU�VLVWHU�0HJKQD�SURYLGHV�DOO�VXSSRUW�WR�KHOS�KHU�IXOILO�
KHU�GUHDP�DQG�SDVVLRQ�

1LYHGD�-D\DVKDQNDU

���ÂÉ¬Â²ÁÂ¸Ì+PW:P@OPFZ

0DOD\DOHH�$FKLHYHUV



0DOD\DOHH�$FKLHYHUV

.ZOBI�
�3FTDVF

.JTTJPO

'XULQJ�WKH�SDQGHPLF��WKH�ZRUOG�WXUQHG�WR�WKH�HQWHUWDLQPHQW�
LQGXVWU\�WR�YLFDULRXVO\�OLYH�WKH�OLYHV�WKH\�FRXOG�QRW�DQ\PRUH��
0RUH� SHRSOH� WXUQHG� WKHLU� DWWHQWLRQ� DQG� VNLOOV� WR� FRQWHQW�
FUHDWLRQ���EH�LW�YLD�VRFLDO�PHGLD�MXJJHUQDXWV�VXFK�DV�7LN7RN�RU�
,QVWDJUDP��RU�VWUDLJKW�WR�<RX7XEH��1HWIOL[��$PD]RQ�3ULPH�WR�
FRQVXPH�WKH�FRQWHQW�WKDW�H[LVWHG��

6KLOSD�.ULVKQDQ�	�WHDP

0V��6KLOSD�.ULVKQDQ�6KXNOD�D�YHU\�SUROLILF�ILOP�PDNHU��RULJLQDOO\�KDLOLQJ�
IURP� 7KULVVXU�� ZKR� KDV� EHHQ� YHU\� DFWLYH� LQ� WKH� ,QGLH� )LOP� PDNLQJ�
FRPPXQLW\��QRZ�IRU�ZHOO�RYHU�D�GHFDGH��VWDUWHG�%ODFN�'DEED�3URGXFWLRQV�
ZLWK�0U��6KLYDQX�6KXNOD��$QG�LQ�D�FROODERUDWLRQ�ZLWK�7KH�1DY\D�3URMHFW�
�0DQVL�0DKHVKZDUL�3DWHO��9LUDO�3DWHO��� FUHDWHG�D�SODWIRUP� WR�DLG�DQG�
LQWURGXFH� �� GHEXWDQW� ILOP� PDNHUV�� LQFOXGLQJ� PHPEHUV� IURP� RXU�
0DOD\DOHH�FRPPXQLW\��

%DODUDPDQ� .XQGXYDUD�� D� VXFFHVVIXO� DFWRU� DQG� FUHDWLYH� KDLOLQJ� IURP� 7KULVVXU��
GLUHFWHG�KLV�ILUVW�VKRUW�³1DYDUDVD´��D�ILOP�WKDW�DOORZV�IRU�XVHU�LPPHUVLYH�H[SHULHQFH��
ZKHUH�\RX�WKH�YLHZHU�JHW�WR�FKRRVH�WKH�VFHQDULR�ZH�ZRXOG�OLNH�WR�H[SORUH��8PD�
.DO\DQL��WKH�\RXQJHVW�RI�WKH�GLUHFWRUV��KDV�ZRUNHG�LQ�PDQ\�FDSDFLWLHV�ZLWKLQ�WKH�ILOP�
FUHZ�±�IURP�DVVLVWDQW�GLUHFWRU�IRU�.DDWKDK#���WR�2Q�/RFDWLRQ�6RXQG�UHFRUGLVW�DQG�
QRZ�'LUHFWRU�IRU�D�FKLOGUHQ¶V�VKRUW�³0,1,´�VWDUULQJ�(ND�6KXNOD��

0DWKHZ�-HQLI�-RVHSK��D�SURIHVVLRQDO�FLQHPDWRJUDSKHU�
DQG�SURGXFHU��GLUHFWHG�KLV�ILUVW�VKRUW��DQ�H[SHULPHQWDO�
SURMHFW� FDOOHG� ³9HVWD´�� ZKLFK� KDG� PXOWLSOH� FKDUDFWHU�
DUFV�FRQYHUJLQJ�RYHU�RQH�VWRU\OLQH�
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7KH�RWKHU�SURMHFWV�DUH�³$HURJUDPPHV´�E\�9LUDO�3DWHO��
³%XWWHUIOLHV´�E\�*DXWDP�0DUDWKH��³'DG´�E\�6DL�3RJDUX��
³'RVW´�E\�&KDUDQ�6LQJK��DQG� ³1HHODPEDUL´�E\�$GLW\D�
0D]XPGDU��

5HP\D�:DUULHU��DOVR�KDLOLQJ�IURP�7KULVVXU��D�ZLOGOLIH�SKRWRJUDSKHU�
DQG� HQWKXVLDVW�� VHUYHG� DV� WKH� FLQHPDWRJUDSKHU� IRU� WKH� HQWLUH�
SURMHFW�� DQG�ZDV� KHU� GHEXW� DV� D� FLQHPDWRJUDSKHU��0DQ\� RI� WKH�
DFWRUV� IURP� WKLV� SURMHFW� DOVR� KDYH� WKHLU� URRWV� LQ� .HUDOD� ±� %LSLQ�
%DODNULVKQDQ�� 3UHP� 0HQRQ�� *HHWD� %DODJDQJDGKDUDQ�� *D\DWKUL�
*RSDO��0RO\�3UDGHHS�±�DOO�DUWLVWV�DQG�ZHOO�NQRZQ�PHPEHUV�RI�WKH�
FRPPXQLW\�DQG�DUW�VFHQH�

7KHVH�ILOPV�ZHOO�UHFHLYHG�LQ�ILOP�IHVWLYDO�FLUFOHV�DQG�E\�
JHQHUDO�DXGLHQFH�DQG�ZRQ�PXOWLSOH�DZDUGV�LQ�PXOWLSOH�
ILOP�IHVWLYDOV��WKH�PRVW�UHFHQWO\�EHLQJ�DFFHSWHG�LQWR�WKH�
=HH�� *OREDO� &RQWHQW� )HVWLYDO� ������ 7KH� ILOPV� DUH�
DYDLODEOH�ERWK�WR�EH�YLHZHG�RQ�<RX7XEH�DQG�WKH�=HH��
SODWIRUP�

%ODFN�'DEED�DOVR�SURGXFHG�DQ�HQJDJLQJ�VKRUW�³6PULVKD´�LQ�WKH�HDUO\�
PRQWKV� RI� ������6WDULQJ�(ND�6KXNOD� DQG�9LQLWD�9HQXJRSDO�� VKRW��
GLUHFWHG� DQG�ZULWWHQ� E\�6KLOSD�� DVVLVWHG� E\�$UFKDQD�3UDGHHS� �DQ�
DZDUG�ZLQQLQJ� DFWUHVV� KHUVHOI�� DQG� 8PD� .DO\DQL�� WKH� VKRUW� ZDV�
H[WUHPHO\�VXFFHVVIXO�LQ�ILOP�IHVWLYDOV��QRWDEO\�,QGLDQ�)LOP�)HVWLYDO�RI�
0HOERXUQH��1HZ�-HUVH\�,QGLDQ�,QWHUQDWLRQDO�)LOP�)HVWLYDO��1HZ�<RUN�
,QGLDQ�)LOP�)HVWLYDO��&KLFDJR�6RXWK�$VLDQ�)LOP�)HVWLYDO��,QWHUQDWLRQDO�
)LOP�)HVWLYDO�RI�6KLPOD�

��� �ÂÉ¬Â²ÁÂ¸Ì���ÂÉ¬Â²ÁÂ¸Ì+PW:P@OPFZ



0DOD\DOHH�$FKLHYHUV

.ZOBI�
�3FTDVF

.JTTJPO

([SORULQJ�WKHVH�XQWROG�VWRULHV�

)RU� JHQHUDWLRQV�� WKH�ZRUWK� RI� D�ZRPDQ¶V� OLIH�ZDV�
RIWHQ�HTXDWHG�WR�KHU�UHSURGXFWLYH�DELOLWLHV�ZLWK�OLWWOH�
UHJDUG� WR� KRZ� WUXO\� FKDOOHQJLQJ� WKH� SURFHVV� RI�
FKLOGELUWK�UHDOO\�LV��5DUHO\�GR�\RX�KHDU�VWRULHV�FHQWUHG�
DURXQG� GLIILFXOW� SUHJQDQFLHV�� PLVFDUULDJHV�� DQG�
LQIHUWLOLW\��VLPSOH�UHDVRQ�EHLQJ��WKHVH�FRQFHSWV�PDNH�
XV�XQFRPIRUWDEOH��3DGPD�LV��D�WDOH�RI�WZR�LQFUHGLEOH�
ZRPHQ� DFURVV� GLIIHUHQW� WLPHV� VWUXJJOLQJ� ZLWK� WKH�
VDPH�LVVXHV��

7ZR� )DVFLQDWLQJ� :RPHQ�� 2QH� 8QIRUJHWWDEOH�
6WRU\

.HUDOD��������:HDOWK��EHDXW\��DQG�LQWHOOHFW�VL[WHHQ�
\HDU�ROG�3DGPD�KDV�LW�DOO��+HU�KXVEDQG�ZRUVKLSV�KHU��
KHU� PRWKHU�LQ�ODZ� DGRUHV� KHU�� DQG� HYHU\RQH� HOVH�
ORRNV�XS�WR�KHU��<HW�VKH�FRQWLQXHV�WR�EH�GHSULYHG�RI�WKH�RQH�WKLQJ�KHU�VRXO�DFKHV�IRU��FKLOGUHQ��
'HVSHUDWH�IRU�DQ�KHLU��KHU�KXVEDQG�VXFFXPEV�WR�IDPLOLDO�SUHVVXUHV�DQG�DJUHHV�WR�D�VHFRQG�
PDUULDJH�WKDW�WXUQV�KHU�OLIH�XSVLGH�GRZQ�

0XPEDL��SUHVHQW�GD\��1DLQD�ORYHV�KHU� OLIH�WKH�ZD\�LW� LV��DQ�H[FLWLQJ�FDUHHU� LQ�DGYHUWLVLQJ��
PDUULHG�WR�WKH�ORYH�RI�KHU�OLIH��DQG�WKH\¶YH�MXVW�GHFLGHG�WR�VWDUW�D�IDPLO\��6RXQGV�SHUIHFW"

([FHSW�� LW� LVQ¶W�� 1DLQD� VRRQ� GLVFRYHUV� VKH� FDQQRW� JLYH� KHU� KXVEDQG� ZKDW� KH� ZDQWV��
'HWHUPLQHG��WKH\�SXW�WKHLU�KRSHV�RQ�,Q�YLWUR�IHUWLOL]DWLRQ��,9)���%XW�WKLV�LV�RQO\�WKH�EHJLQQLQJ�RI�
WKH�VWRUP�WKDW�ZLOO�VRRQ�ULS�1DLQD¶V�OLIH�DSDUW�

7ZR� ZLOIXO� ZRPHQ�� VHSDUDWHG� E\� WKH� FKDVP� RI� WLPH�� QHJRWLDWH� WKHLU� IHPLQLQH� LGHQWLWLHV��
VWUXJJOH� DJDLQVW� SDWULDUFKDO� IRUFHV�� IDFH� DFFXVDWLRQV� RI� FULPH�� DQG� UHVXUJHQFH� RI� ROG�
ZRXQGV±DOO�LQ�SXUVXLW�RI�IXOILOOLQJ�WKHLU�LQQHUPRVW�GHVLUHV��3RZHUIXO�DQG�XQIOLQFKLQJ��3DGPD�
RIIHUV�DQ�LQWLPDWH�SRUWUDLW�RI�ZRPDQKRRG�LQ�,QGLD�WKDW�ZLOO�FDSWLYDWH�\RX�IURP�WKH�YHU\�ILUVW�
SDJH��

0DOD�0DKHVK
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�$ERXW�7KH�$XWKRU

0DOD�ZDV�ERUQ�DQG�EURXJKW�XS�LQ�0XPEDL��,Q�������VKH�UHORFDWHG�WR�6LQJDSRUH�ZLWK�KHU�IDPLO\��
6KH�SXEOLVKHG�D�ERRN�LQ�WKH�HDUO\�����V��WLWOHG�+LVWRU\�RI�3DLQWLQJ�IRU�<RXQJ�5HDGHUV��DQG�
FRQWULEXWHG�WKH�FROXPQ�µ$UW�%HDW¶�IRU�<RXQJ�:RUOG���WKH�FKLOGUHQ¶V�VXSSOHPHQW�RI�WKH�+LQGX�
QHZVSDSHU��

3DGPD�LV�KHU�VHFRQG�QRYHO��DQG�KHU�ILUVW�OLWHUDU\�ILFWLRQ��0DOD¶V�URRWV�WUDFH�EDFN�WR�.HUDOD�DQG�LW�
ZDV�KHU�JUDQGSDUHQW¶V�VWRULHV�DERXW�WKHLU�VLPSOH�YLOODJH�OLYLQJ��ZKLFK�LQIOXHQFHG�KHU�WR�ZULWH�D�
QRYHO�EDVHG�RXW�RI�.HUDOD��

0DOD�ZRUNV�ZLWK�KHU�KXVEDQG� LQ� WKHLU�VKLSSLQJ�DQG� ORJLVWLFV�FRPSDQ\��7UDQVZRUOG�*URXS�
6LQJDSRUH��6KH�HQMR\V�ZDONLQJ��F\FOLQJ��GDQFLQJ��DQG�JROI�±�DQG�LV�YHU\�SDUWLFXODU�DERXW�OLYLQJ�
D�KHDOWK\�DQG�ILW�OLIH�

3DGPD�LV�DYDLODEOH�RQ�$PD]RQ�FRP��*RRJOH�%RRNV��$SSOH�%RRNV��.RER��DQG�DW�WKH�DXWKRU¶V�
ZHEVLWH�KWWS���PDODPDKHVK�FRP

7KH�2QRSDKDUDP�WHDP�KDG�WKH�RSSRUWXQLW\�WR�KHDU�IURP�WKH�DXWKRU�RQ�KHU�MRXUQH\�ZLWK�
3DGPD�

���&RQJUDWXODWLRQV�RQ�WKH�SXEOLFDWLRQ�RI�3DGPD��FDQ�\RX�SOHDVH�VKDUH�ZLWK�XV�D�OLWWOH�ELW�
DERXW�WKH�MRXUQH\�"

,�ZDV�DOZD\V�IRQG�RI�ZULWLQJ�DQG�XVHG�WR�ZULWH�PDQ\�VKRUW�VWRULHV�ZKHQ�,�ZDV�LQ�VFKRRO�

$URXQG�WKH�\HDU�������,�ZDV�ORRNLQJ�IRU�D�ERRN�RQ�SDLQWLQJ�IRU�P\�\RXQJ�FRXVLQ�EURWKHU��0RVW�
RI�WKH�DUW�ERRNV

DYDLODEOH�WKHQ�ZHUH�PRUH�VXLWHG�IRU�DGXOWV��7KLV�JDYH�PH�DQ�LGHD�WR�ZULWH�D�ERRN�LQWURGXFLQJ�DUW�
KLVWRU\�WR�FKLOGUHQ��,�H[SODLQHG�YDULRXV�DUWLVWLF�WHUPV�LQ�VLPSOH�ZRUGV��JLYLQJ�EULHI�LQIRUPDWLRQ�
RQ�DUWLVWV�DQG�SDLQWLQJ�VW\OHV�IURP�WKH�SUHKLVWRULF�SHULRG�WR�WKH���WK�FHQWXU\��0RUHRYHU��WKH�
LPDJHV�DQG�LOOXVWUDWLRQV�VHOHFWHG�IRU�WKH�ERRN�ZHUH�DOO�DJH�DSSURSULDWH�IRU�WKH�FKLOGUHQ�

0\�ILUVW�ERRN��7KH�6WRU\�RI�3DLQWLQJ�IRU�<RXQJ�5HDGHUV�JRW�SXEOLVKHG�LQ�-DQ������

/DWHU��,�KDG�D�FROXPQ�FDOOHG�$UW�%HDW��ZKHUH�,�ZURWH�VKRUW�SLHFHV�RQ�DUW��IRU�WKH�<RXQJ�:RUOG��
FKLOGUHQ
V�VHFWLRQ�RI�7KH�+LQGX�QHZVSDSHU�

$ORQJ�ZLWK�P\�LQYROYHPHQW�LQ�RXU�VKLSSLQJ�EXVLQHVV��,�DOVR�FROOHFWHG��HGLWHG�DQG�ZURWH�DUWLFOHV�
IRU�RXU�FRPSDQ\¶V�LQ�KRXVH�PDJD]LQH�DQG�RWKHU�SURPRWLRQDO�PDWHULDOV�

<HDUV�ODWHU��LW�ZDV�P\�JUDQGSDUHQWV
�VWRULHV�WKDW�LQVSLUHG�PH�WR�SHQ�P\�ILUVW�QRYHO�3DGPD�� �,�
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ORYHG�KHDULQJ�P\WKRORJLFDO�WDOHV�DQG�DQHFGRWHV�RI�WKHLU�OLYHV�LQ�.HUDOD��2QH�RI�WKHLU�VWRULHV�
ZDV�DERXW�D�ODG\��P\�DQFHVWRU��ZKRVH�KXVEDQG�PDUULHG�DJDLQ�DV�VKH�FRXOG�QRW�FRQFHLYH��7KLV�
SRRU�ZRPDQ�VXIIHUHG� LQMXVWLFH�DQG�KXPLOLDWLRQ�E\� WKH� VRFLHW\�� IRU� VRPHWKLQJ�EH\RQG�KHU�
FRQWURO��7KH�XQIDLUQHVV�RI�WKH�VLWXDWLRQ�LQVSLUHG�PH�WR�ZULWH�D�ERRN��LPDJLQLQJ�WKH�SDLQ�DQG�
LVORODWLRQ�VXFK�ZRPHQ�ZRXOG�KDYH�H[SHULHQFHG�

����$GGUHVVLQJ���GLIIHUHQW�WLPH�SHULRGV�PXVW�KDYH�UHTXLUHG�D�ORW�RI�UHVHDUFK�LQWR�OLIH�DQG�
WLPHV�GXULQJ� WKHVH�SHULRGV�� FRXOG� \RX� NLQGO\� VKDUH� VRPH�RI� WKH� VRXUFHV� IRU� \RXU�
UHVHDUFK�"

� �0\�JUDQGSDUHQWV�ZHUH�H[FHOOHQW�VWRU\�WHOOHUV�DQG�ZRXOG�WDON�DERXW�WKHLU�YLOODJH�OLIHVW\OHV�LQ�
JUHDW�GHWDLO�

�7KHLU�YDOXDEOH�LQIRUPDWLRQ�IRUPHG�D�EDVH�IRU�GHVFULELQJ�WKH�WUDGLWLRQDO�IDPLO\�VWUXFWXUH��WKH�
IRRG��FORWKHV�DQG�WKH�YLOODJH�VHWWLQJV��,�ORRNHG�IRU�LQIRUPDWLRQ�DW�WKH�6LQJDSRUH�3XEOLF�/LEUDULHV�
RQ�WRSLFV��OLNH�.HUDOD�KLVWRU\��FXOWXUH�DQG�FXVWRPV�RI

7DPLO�%UDKPLQV��PLJUDWLRQ�RI�.HUDOD� ,\HUV�� DUFKLWHFWXUDO� VW\OHV�RI�.HUDOD�KRPHV�� DQG� WKH�
SROLWLFDO�DQG�VRFLDO�HQYLURQPHQW�RI�.HUDOD� LQ�����V�� ,�DOVR�YLVLWHG� WKH�+LQGX�QHZVSDSHU¶V�
DUFKLYH�OLEUDU\�DQG�VHDUFKHG�PXOWLSOH�ZHEVLWHV�IRU�ROG�QHZVSDSHUV��LPDJHV��DQG�UHIHUHQFH�
ERRNV�

,�VRXJKW�WKH�KHOS�RI�P\�FKLOGUHQ�DQG�D�IHZ�IULHQGV��ZKR�DUH�SURIHVVLRQDOV�LQ�WKHLU�UHVSHFWLYH�
ILHOGV��WR�FURVV�FKHFN�FHUWDLQ�OHJDO�WHUPV��PHGLFDO�SURFHGXUHV��SV\FKRORJLFDO�UHIHUHQFHV��DQG�
DUFKLWHFWXUDO�GHWDLOV�PHQWLRQHG�LQ�WKH�ERRN�

���$SDUW�IURP�EHLQJ�DQ�DPD]LQJ�ZRUN�RI�ILFWLRQ��LV�WKHUH�D�PHVVDJH�WKDW�3DGPD�KDV�IRU�
PRGHUQ�ZRPHQ�"

,�ZRXOG�EH�KDSS\�LI�P\�ERRN�FUHDWHV�DQ�XQGHUVWDQGLQJ�DQG�HPSDWK\�IRU�WKRVH�IDFLQJ�WKH�LVVXH�
RI

LQIHUWLOLW\��7KRXJK�SHRSOH
V�DWWLWXGHV�DUH�FKDQJLQJ��LW
V�LPSRUWDQW�WKDW�WKLV�FKDQJH�LV�IHOW�LQ�HYHU\�
VHFWLRQ�RI�WKH�VRFLHW\�

2YHUDOO��P\�QRYHO�3DGPD�LV�DERXW�ZRPDQKRRG��DERXW�VWDQGLQJ�XS�IRU�\RXUVHOI��DQG�VHHNLQJ�
\RXU�JRDOV�LQ�OLIH�ZLWK�FRXUDJH�DQG�KRQHVW\�

,�ZRXOG�OLNH�WR�TXRWH�WZR�OLQHV�IURP�P\�ERRN�LQ�WKLV�UHJDUG�

³7UXWK�DQG�FRXUDJH�DUH�LQWHUOLQNHG��:KHQHYHU�\RXU�FRXUDJH�IDLOV��VWD\LQJ�RQ�WKH�SDWK�RI�WUXWK�
ZLOO�JLYH�\RX�WKH�JXWV�WR�VWLFN�WR�\RXU�FRQYLFWLRQV�´
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���1RZ�WKDW�LW�KDV�EHHQ�SXEOLVKHG��DOO�ZRUN�GRQH�DQG�GXVWHG��ZKDW�ZHUH�VRPH�RI�WKH�
FKDOOHQJHV�WKDW�\RX�KDG�WR�HQGXUH�LQ�WKH�PDNLQJ�RI�3DGPD�"

7LPH�ZDV�RQH�RI�WKH�FKDOOHQJHV�WKDW�,�IDFHG�ZKLOH�ZULWLQJ�P\�ERRN��7KRXJK�,�ILQLVKHG�WKH�ILUVW�
GUDIW�E\��������P\�ZRUN�DQG�RWKHU�UHVSRQVLELOLWLHV�VORZHG�WKH�HGLWLQJ�SURFHVV��,W�ZDV�P\�GUHDP�
WR�SXEOLVK�WKLV�QRYHO��VR�,�XVHG�EOHDN�GD\V�RI�FLUFXLW�EUHDNHU�WR�JHW�WR�WKH�ILQLVKLQJ�PDUN�

$QRWKHU�FKDOOHQJH�ZDV�PDNLQJ�XS� ILFWLWLRXV�QDPHV� IRU�YLOODJHV� LQ�.HUDOD��1R�PDWWHU�ZKDW�
0DOD\DOHH�VRXQGLQJ�QDPH�,�FDPH�XS�ZLWK��LW�WXUQHG�RXW�WKDW�VXFK�D�SODFH�DOUHDG\�H[LVWHG�

�'RXEOH�FKHFNLQJ� WKH�PHGLFDO�� WHFKQLFDO�DQG� OHJDO� WHUPV�DOVR�QHHGHG�D� ORW�RI�ZRUN���)RU�
H[DPSOH��,�UHDG�DOO�QHZV�DQG�XSGDWHV�RQ�WKH�LQWURGXFWLRQ�RI�WKH�QHZ�6XUURJDF\�%LOO�LQ�,QGLD��,W�
ZDV�DLPHG�WR�UHJXODULVH�WKH�VXUURJDF\�SURFHGXUHV�ZLWK�VWULQJHQW�UXOHV��WR�SURWHFW�WKH�ULJKWV�RI�
WKH�VXUURJDWH�PRWKHU�DQG�WKH�ULJKWV�RI�WKH�LQWHQGLQJ�SDUHQWV��7KLV�ELOO�ZDV�ORQJ�SHQGLQJ�DQG�
ZDV�ILQDOO\�SDVVHG�LQ�'HF������WR�EHFRPH�D�ODZ��$V�VXUURJDF\�ZDV�LQFOXGHG�LQ�P\�SORW��,�
ZDQWHG�WR�HQVXUH�WKDW�LW�ZDV�LQ�OLQH�ZLWK�WKH�ODZ�RI�WKH�ODQG�

�$Q�DXWKRU
V�ZRUN��HVSHFLDOO\�D�VHOI�SXEOLVKHG�RQH��LV�QRW�RYHU�HYHQ�
DIWHU�WKH�ERRN�LV�SXEOLVKHG�

&RQWLQXRXV� PDUNHWLQJ� HIIRUWV� DQG� FUHDWLQJ� DZDUHQHVV� IRU� WKH�
ERRN� LQ� DOO� VRFLDO� PHGLD� SODWIRUPV� DQG� FRPPXQLWLHV� DUH� YHU\�
LPSRUWDQW�DQG�HTXDOO\�FKDOOHQJLQJ�

7KHUHIRUH��,�UHDOO\�DSSUHFLDWH�60$�IRU�DQ�RSSRUWXQLW\�WR�WDON�DERXW�
P\�ERRN�LQ�\RXU�2QDP�3XEOLFDWLRQ�

7KDQN�\RX�DOO�YHU\�PXFK�DQG�+DSS\�2QDP�WR�HYHU\RQH�
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,GHQWLI\LQJ� %XVLQHVV� 2SSRUWXQLWLHV� WKURXJK� ,QQRYDWLRQ� ±� %RK� :DL� )RQJ� 	� 7KDUD�

5DYLQGUDQ

3XEOLVKHG� E\�:RUOG�6FLHQWLILF�� WKLV� ERRN� DLPV� WR� SURYLGH� JXLGDQFH� WR� HQWUHSUHQHXUV� DQG�

PDQDJHUV�LQ�$VLD�RQ�KRZ�WKH\�FDQ�LGHQWLI\�EXVLQHVV�RSSRUWXQLWLHV�WKURXJK�LQQRYDWLYH�PHDQV��

/HVVRQV� DQG� LQVLJKWV� JOHDQHG� IURP� RULJLQDO� UHVHDUFK� FRQGXFWHG�ZLWK� HQWUHSUHQHXUV� DQG�

PDQDJHUV�WKDW�H[SORUHG�SDWWHUQV�RI�EXVLQHVV�RSSRUWXQLW\�LGHQWLILFDWLRQ�DUH�SUHVHQWHG�LQ�WKH�

ERRN��'UDZLQJ�RQ�H[DPSOHV�IRUP�WKLV�UHVHDUFK�DV�ZHOO�DV�FDVHV�IURP�DURXQG�WKH�UHJLRQ�DQG�

WKH�ZRUOG��ZH�DOVR�GHOYH� LQWR�KRZ�FRPSDQLHV�WUDQVIRUP�WKHLU�EXVLQHVVHV� LQ�WKHVH�GLIILFXOW�

WLPHV��

7KH�ERRN�ZRXOG�HTXLS�DVSLULQJ�HQWUHSUHQHXUV�

RU�MXVW�DERXW�DQ\RQH�LQWHUHVWHG�LQ�GHYHORSLQJ�

WKHLU� HQWUHSUHQHXULDO� DFXPHQ� DV� ZHOO� DV�

PDQDJHUV� VWULYLQJ� WR� LQQRYDWH� IRU� EXVLQHVV�

JURZWK�ZLWK�WKH�QHFHVVDU\�VNLOOVHWV�WR�VXUYLYH�

DQG�WKULYH�LQ�WKLV�WXUEXOHQW�HFRQRPLF�FOLPDWH��

(IIHFWLYH� WLSV� RQ� LGHQWLI\LQJ� SRWHQWLDO�

EXVLQHVV�RSSRUWXQLWLHV��GHYHORSLQJ�EXVLQHVV�

LGHDV� XVLQJ� D� V\VWHPDWLF� DSSURDFK�� DQG�

VXVWDLQLQJ�D�EXVLQHVV�WKURXJK�WKH�DGRSWLRQ�RI�

DSSURSULDWH� EXVLQHVV� VWUDWHJLHV� DQG�

HPHUJLQJ�WHFKQRORJLHV�DUH�DOVR�GLVFXVVHG��,Q�

WKLV�SDQGHPLF�ULGGHQ�WLPHV��WKH�ERRN�ZRXOG�

QR�GRXEW�EH�D�XVHIXO�UHVRXUFH�IRU�SUDFWLFLQJ�

HQWUHSUHQHXUV� DQG� EXVLQHVV� PDQDJHUV�

ORRNLQJ�WR�ULGH�RXW�WKH�NH\�FKDOOHQJHV�IDFHG�DQG�HPHUJH�DV�VXFFHVVIXO�EXVLQHVV�OHDGHUV��

KWWSV���ZZZ�ZRUOGVFLHQWLILF�FRP�ZRUOGVFLERRNV���������������W DERXW%RRN�

'U�7KDUD�5DYLQGUDQ
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:DL�)RQJ�%RK�LV�3UHVLGHQW¶V�&KDLU�DQG�3URIHVVRU�RI�

,QIRUPDWLRQ� 6\VWHPV� DW� 1DQ\DQJ� 7HFKQRORJLFDO�

8QLYHUVLW\��178��LQ�6LQJDSRUH��6KH�LV�FXUUHQWO\�WKH�

'HSXW\�'HDQ�RI�1DQ\DQJ�%XVLQHVV�6FKRRO��1%6��DV�

ZHOO� DV� WKH� 'LUHFWRU� RI� ,QIRUPDWLRQ� 0DQDJHPHQW�

5HVHDUFK�&HQWUH�DW�1%6�DQG�VHUYHV�DV�FR�'LUHFWRU�

IRU� 6LQJDSRUH�$JUL�)RRG� ,QQRYDWLRQ� /DE� �6$,/�#�

178�� DQG� 178� &HQW UH � LQ � &RPSXWDW LRQD O�

7HFKQRORJLHV�IRU�)LQDQFH��&&7)���3URI�%RK�UHFHLYHG�

KHU�3K'�IURP�WKH�7HSSHU�6FKRRO�RI�%XVLQHVV�DW�WKH�

&DUQHJLH� 0HOORQ� 8QLYHUVLW\� DQG� LV� HQJDJHG� LQ�

UHVHDUFK�LQ�WKH�DUHDV�RI�NQRZOHGJH�DQG�LQQRYDWLRQ�

PDQDJHPHQW� DQG� HQWUHSUHQHXUVKLS�� 6KH� KDV�

SXEOLVKHG� ZLGHO\� LQ� WRS� PDQDJHPHQW� MRXUQDOV�

LQFOXGLQJ� 0DQDJHPHQW� 6FLHQFH�� 0,6� 4XDUWHUO\��

$FDGHP\� RI� 0DQDJHPHQW� -RXUQDO�� 2UJDQL]DWLRQ�

6FLHQFH�� -RXUQDO� RI�0DQDJHPHQW� ,QIRUPDWLRQ� 6\VWHPV�� DQG�5HVHDUFK� 3ROLF\��$�PXOWLSOH�

DZDUG�ZLQQHU��3URIHVVRU�%RK�LV�D�UHJXODU�LQYLWHH�DW�LQGXVWU\�FRQIHUHQFHV�DV�ZHOO�DV�D�VRXJKW�

DIWHU�H[SHUW�WUDLQHU�LQ�HQWUHSUHQHXUVKLS�DQG�LQQRYDWLRQ�RIWHQ�FLWHG�LQ�WKH�PHGLD���

7KDUD�5DYLQGUDQ�LV�D�5HVHDUFK�)HOORZ�DW�WKH�,QIRUPDWLRQ�DQG�0DQDJHPHQW�5HVHDUFK�&HQWHU��

1DQ\DQJ�%XVLQHVV�6FKRRO��1DQ\DQJ�7HFKQRORJLFDO�8QLYHUVLW\�6LQJDSRUH��6KH�KDV�D�3K'�

�,QIRUPDWLRQ�6\VWHPV��DQG�D�0DVWHUV�LQ�.QRZOHGJH�0DQDJHPHQW��/H[LV�1H[LV�*ROG�0HGDO�

:LQQHU�� IURP� WKH�:HH�.LP�:HH�6FKRRO� RI�&RPPXQLFDWLRQ�DQG� ,QIRUPDWLRQ��178�DQG�D�

*UDGXDWH� 'LSORPD� LQ� 6\VWHPV�$QDO\VLV� IURP� WKH� ,QVWLWXWH� RI� 6\VWHPV� 6FLHQFH�� 1DWLRQDO�

8QLYHUVLW\� RI� 6LQJDSRUH�� 'U�� 5DYLQGUDQ¶V� UHVHDUFK� LQWHUHVWV� DUH� LQ� WKH� GRPDLQV� RI�

(QWUHSUHQHXUVKLS��VRFLDO�PHGLD��.QRZOHGJH�PDQDJHPHQW�DQG�,QIRUPDWLRQ�V\VWHPV��
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7KH�%OXH�0RVTXH�RI�6LQJDSRUH�DQG�D�3HHN�LQWR�WKH�0LJUDQW�0XVOLP�&RPPXQLW\�IURP�
.HUDOD

:KHQ�0U�0RKDPHG�1DVLP� V�R�$EGXO�5DKLP� FKDQFHG� XSRQ� DQ� ROG� SUHVV� SKRWRJUDSK� RI�
0DODEDU� 0RVTXH� LGHQWLI\LQJ� RQH� +$� -LYDEKDL� DV� WKH� &KDLUPDQ� RI� WKH� 0DODEDU� 0XVOLP�
-DPDDWK��KH�FRXOG�QRW�KHOS�EXW�EH�SX]]OHG�E\�WKH�IDFW��$V�DQ�DFWLYH�PHPEHU�RI�WKH�0DOD\DOHH�
0XVOLP� FRPPXQLW\� KLPVHOI�� LW� VWUXFN� KLP� DV� RGG� WKDW� D� QRQ�0DOD\DOHH� KDG� EHFRPH� WKH�
3UHVLGHQW�RI�WKLV�FRPPXQDO�RUJDQL]DWLRQ��7KLV�TXHVWLRQ�VSDUNHG�D����\HDU�ORQJ�MRXUQH\�RI�
GLVFRYHU\� ZKLFK� ILQDOO\� FXOPLQDWHG� LQ� KLV� QHZO\� SXEOLVKHG� ERRN�� 7KH� %OXH� 0RVTXH� RI�
6LQJDSRUH�DQG�D�3HHN�LQWR�WKH�0LJUDQW�0XVOLP�&RPPXQLW\�IURP�.HUDOD

7KLV� ����SDJH� ERRN� WHOOV� WKH� KLVWRU\� RI� WKLV� OHVVHU�NQRZQ� JURXS� WKURXJK� SKRWRJUDSKV��
QHZVSDSHU�UHSRUWV��PHHWLQJ�PLQXWHV�DQG�LQWHUYLHZV��,W�WDNHV�UHDGHUV�WKURXJK�KRZ�,VODP�ZDV�
LQWURGXFHG�WR�.HUDOD��DQG�IROORZV�WKH�DUULYDO�RI�0DOD\DOHH�0DODEDUL�0XVOLPV� LQ�6LQJDSRUH�
DORQJ�ZLWK�QRYHO�LQVLJKWV�LQWR�WKHLU�FRQWULEXWLRQV�WR�WKH�FLW\�VWDWH�

$V�D�PLQRULW\�JURXS�ZLWKLQ�D�PLQRULW\��WKH�VWRULHV�RI�.HUDOD�0XVOLPV�DUH�RIWHQ�VXEVXPHG�XQGHU�
WKH�ODUJHU�XPEUHOOD�RI�³,QGLDQ�0XVOLPV´�LI�QRW�IRUJRWWHQ�DOWRJHWKHU��,W�LV�0U�1DVLP¶V�KRSH�WKDW�
WKLV�ERRN�HQFRXUDJHV�RWKHU�PLQRULW\�JURXSV�WR�VHDUFK�IRU�DQG�WHOO�WKHLU�VWRULHV��DQG�WR�LQVSLUH�
DFDGHPLFV� DQG� QRQ�DFDGHPLFV� DOLNH� WR� FULWLFDOO\� DVVHVV� DQG� UHVHDUFK� WKH� FRQWHQW� WKH\�
FRQVXPH��

7KLV�ERRN�ZDV�SXEOLVKHG�ZLWK�SDUWLDO�IXQGLQJ�IURP�WKH�1DWLRQDO�+HULWDJH�%RDUG�DQG�08,6��,W�
ZDV�ODXQFKHG�DW�WKH�2QH�3HRSOH�VJ�SUHPLVHV�DW�7RD�3D\RK�RQ���WK�-XO\�������7KH�ERRN�LV�
DYDLODEOH� DW� .LQRNXQL\D� DQG�:DUGDK� %RRNV��$OO� ERRN�VDOH� SURFHHGV� ZLOO� JR� WRZDUGV� WKH�
H[WHQVLRQ�DQG�UHQRYDWLRQ�RI�0DODEDU�0RVTXH

0U�0RKDPHG�1DVLP
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3520,1(17�3(5621$/,7,(6�)($785('�,1�7+(�%22.�

7KH�&+�%URWKHUV�

)RXQGHUV� RI� WKH� 6LQJDSXUD� 5HVWDXUDQW� �SDUW� RI� WKH� IDPRXV� 0XUWDEDN� 5RZ� 5HVWDXUDQWV�
RSSRVLWH�0DVMLG�6XOWDQ���WKH\�ZHUH�WKH�SULPH�PRYHUV�EHKLQG�WKH�0DODEDU�0XVOLP�-DPDDWK�
DQG�WKH�EXLOGLQJ�RI�WKH�PRVTXH��9HU\�OLWWOH�LV�NQRZQ�DERXW�WKHP�WRGD\�GHVSLWH�WKH�IDFW�WKH\�OHG�
YHU\�DFWLYH�OLYHV�LQ�WKH�SXEOLF�VSKHUH�GXULQJ�WKHLU�WLPH��7KLV�ERRN�KRSHV�WR�ILOO�WKDW�JDS���

�93�$EGXOODK�

%HVW� NQRZQ� IRU� KLV� WHQDFLRXV� DWWHPSW� DW� PDLQWDLQLQJ� WKH� RQO\� YHUQDFXODU� 0DOD\DODP�
QHZVSDSHU�0DOD\VLD�0DOD\DOL�LQ�6LQJDSRUH��93�$EGXOODK�ZDV�DOVR�D�NH\�SOD\HU�LQ�WKH�HDUO\�
SROLWLFDO�VFHQH�SUH�,QGHSHQGHQFH��+H�ZDV�DW�RQH�WLPH�WKH�OHDGHU�RI�WKH�6LQJDSRUH�/DERXU�
3DUW\� LQ� WKH�HDUO\�����V��+LVWRU\� IDYRXUV� WKH�YLFWRUV��7KLV�ERRN� OHDQV� WRZDUG� OHVV�NQRZQ�
SHUVRQDOLWLHV�ZKR�VWLOO�FRQWULEXWHG�WR�RXU�ULFK�KLVWRU\��

�0RXODQD�$EX�%DNDU

7KLV� FKDULVPDWLF� LPDP� RI� WKH� 0DODEDU� 0RVTXH� WRXFKHG� WKH� OLYHV� RI� PDQ\� EHOLHYHUV� LQ�
6LQJDSRUH�DQG�0DOD\VLD��UHDFKLQJ�EH\RQG�WKH�0DODEDUL�&RPPXQLW\��

�306�7KDQJDO

2QH�WLPH�3UHVLGHQW�RI�WKH�0DODEDU�0XVOLP�-DPDDWK��306�7KDQJDO¶V�IDPH�DV�D�JKRVW�OD\HU�
HDUQHG�KLP�FHOHEULW\�VWDWXV�DPRQJ�UR\DOWLHV�DQG�OD\PHQ�DOLNH�LQ�0DOD\VLD��6LQJDSRUH�DQG�
%UXQHL�LQ�WKH�����V�

$%287�7+(�$87+25�

0RKDPHG�1DVLP�V�R�$EGXO�5DKLP�

%RUQ� LQ�6LQJDSRUH��0RKDPHG�1DVLP�3%0�ZDV� HGXFDWHG� LQ�
5DIIOHV�,QVWLWXWLRQ�DQG�1DWLRQDO�-XQLRU�&ROOHJH��+H�JUDGXDWHG�
IURP�1DWLRQDO�8QLYHUVLW\�RI�6LQJDSRUH�LQ������DQG�REWDLQHG�KLV�
0DVWHU� RI� (GXFDWLRQ� LQ� ����� IURP� 1DQ\DQJ� 7HFKQRORJLFDO�
8QLYHUVLW\��+H�LV�D�6HQLRU�(GXFDWLRQ�2IILFHU�
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-DFRE�3XWKHQSDUDPELO�LV�WKH�IRXQGHU�DQG�&(2�
RI� IXOO�VHUYLFH� JOREDO� FRPPXQLFDWLRQV� DJHQF\�
5HGKLOO�� DV� ZHOO� DV� D� FRPPXQLFDWLRQV� H[SHUW��
RSLQLRQ�OHDGHU��DXWKRU��VHULDO�HQWUHSUHQHXU��DQG�
EXVLQHVV�OHDGHU�ZLWK�RYHU�WZR�GHFDGHV�RI�JOREDO�
H[SHULHQFH�

5HGKLOO� ZDV� IRXQGHG� E\� -DFRE� LQ� ����� LQ�
6LQJDSRUH� ZLWK� MXVW� WZR� SHRSOH� DQG� DQ� LQLWLDO�
LQYHVWPHQW� RI� 6�������ZLWK� QR� RIILFH�� VWDII� RU�
RWKHU�RYHUKHDGV��+HDGTXDUWHUHG�LQ�6LQJDSRUH�
DQG� ZLWK� D� SUHVHQFH� LQ� ��� FRXQWULHV� DQG� ���
FLWLHV�� 5HGKLOO� LV� UHFRJQLVHG� DV� WKH� 5HJLRQDO�
1HWZRUN�RI�WKH�<HDU�DQG�-DFRE�ZDV�KRQRXUHG�ZLWK�WKH�*ROG�6WDQGDUG�$ZDUG�IRU�3URIHVVLRQDO�
([FHOOHQFH�DW�WKH�UHQRZQHG�3XEOLF�$IIDLUV�$VLD¶V�*ROG�6WDQGDUG�$ZDUGV�������5HGKLOO�LV�DOVR�
QDPHG�DV�35�$JHQF\�RI�WKH�<HDU�DQG�/RFDO�+HUR�35�$JHQF\�RI�WKH�<HDU�DW�WKH�SUHVWLJLRXV�
0DUNHWLQJ�,QWHUDFWLYH�$JHQF\�RI�WKH�<HDU�$ZDUGV�������LQ�DGGLWLRQ�WR�-DFRE�EHLQJ�UHFRJQLVHG�
DV�/RFDO�+HUR�35�$JHQF\�/HDGHU�RI� WKH�<HDU��%RWK�WKH�*ROG�6WDQGDUG�$ZDUGV������DQG�
0DUNHWLQJ�,QWHUDFWLYH�$JHQF\�RI�WKH�<HDU�$ZDUGV������EHQFKPDUN�DQG�FHOHEUDWH�WKH�EHVW�
SXEOLF�UHODWLRQV�ZRUN��DJHQFLHV��DQG�LQGLYLGXDOV�DFURVV�RXU�IDVW�FKDQJLQJ�UHJLRQ�

5HGKLOO� LV� WRGD\�UHFRJQLVHG�DV�RQH�RI� WKH�IDVWHVW�JURZLQJ�35�DJHQFLHV� LQ� WKH�UHJLRQ�DQG�
JOREDOO\�DQG�KDV�EHHQ�QDPHG�LQ�7KH�6WUDLWV�7LPHV�6LQJDSRUH¶V�)DVWHVW�*URZLQJ�&RPSDQLHV�
LQ������DQG������DQG�7KH�)LQDQFLDO�7LPHV�+LJK�*URZWK�&RPSDQLHV�$VLD�3DFLILF������DQG�
������DPRQJ�RWKHU�JOREDO�KRQRXUV�

-DFRE�KDLOV�IURP�3XOLQFXQRR�LQ�$ODSKX]KD�DQ�KDV�EHHQ�LQ�6LQJDSRUH�VLQFH������

-DFRE�3XWKHQSDUDPELO
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,W�LV�ZLWK�XWPRVW�VKRFN�DQG�JULHI�WKDW�WKH�FRPPXQLW\�UHFHLYHG�

QHZV�RI�0UV�6DQWKD�%KDVNDU
V�SDVVLQJ��7KH�QDPH�LQYRNHV�D�

GHHS�VHQVH�RI�UHVSHFW�LQ�RXU�KHDUWV�DQG�OLPLWOHVV�SULGH�LQ�KHU�

FRQWULEXWLRQV� WR� 6LQJDSRUH¶V� FXOWXUDO� KHULWDJH��$V� D� KXPEOH�

WULEXWH�WR�KHU�OHJDF\��ZH�KDYH�SXW�WRJHWKHU�D�EULHI�ELRJUDSKLFDO�

SLHFH�DPDOJDPDWHG�IURP�VRPH�RI�WKH�HXORJLHV�GHOLYHUHG�LQ�KHU�

KRQRXU��

,1',$1�+$//�2)�)$0(�6,1*$325(��,+)6���&LWDWLRQ�IRU�

WKH�ODWH�0UV�6DQWKD�%KDVNDU�E\�9LVZD�6DGDVLYDQ

$� JUDGXDWH� RI� WKH� &KHPSDNDVVDU\�$U\D� .DOD� 1LOD\DP�� VKH�

PDVWHUHG�VHYHUDO�,QGLDQ�GDQFH�IRUPV��.HUDOD�1DWDQDQ��0RKLQL�

$DWDP��%KDUDWKDQDW\DP�DQG�.DWKDNDOL�����\HDUV�DJR��LQ�������VKH�FDPH�WR�6LQJDSRUH�ZLWK�

KHU�KXVEDQG��WKH�ODWH�.3�%KDVNDU��

6KH�WDXJKW�DQG�FKRUHRJUDSKHG�GDQFH�DW�ZKDW�LV�QRZ�NQRZQ�DV�1ULW\DOD\D�$HVWKHWLFV�6RFLHW\��

WKH�GHGLFDWHG�WHDFKLQJ�ZLQJ�RI�%KDVNDU¶V�$UWV�$FDGHP\�

2YHU�WKH�\HDUV��KHU�QDPH�EHFDPH�V\QRQ\PRXV�ZLWK�XQLTXH�FKRUHRJUDSKLHV�DQG�FRQFHSWV��

6KH�ZDV�SDUWLFXODUO\� LQWULJXHG�E\�DQG�NHHQO\� LQWHUHVWHG� LQ�FURVV�FXOWXUDO�H[SORUDWLRQ��+HU�

ZRUNV�DUH�VWLOO�WDONHG�DERXW�±�ZLWK�FULWLFDO�DSSUHFLDWLRQ�±�DUWV�FLUFOHV�LQ�6LQJDSRUH��WKH�UHJLRQ�

DQG�EH\RQG��+HU�ILUVW�IXOO�OHQJWK�GDQFH�GUDPD��WKH�&KLQHVH�IRON�WDOH�³%XWWHUIO\�/RYHUV´�UDQ�VROG�

RXW�VKRZV�IRU�D�ZHHN�DW�WKH�9LFWRULD�7KHDWUH��7KLV�ZDV�������MXVW�WZR�\HDUV�DIWHU�VKH�FDPH�WR�

6LQJDSRUH��6KH�VSDUHG�QR�WLPH�RU�HIIRUW�LQ�LPPHUVLQJ�KHUVHOI�LQWR�WKH�FRPPXQLW\�±�KHU�EHORYHG�

QHZ�KRPH�

6KH�FKRUHRJUDSKHG�DQG�SHUIRUPHG� LQ�QXPHURXV�DFFODLPHG�SURGXFWLRQV� WKDW�EOHQGHG� WKH�

,QGLDQ�DUW�IRUP�DQG�P\WKRORJ\�ZLWK�7KDL��&KLQHVH��0DOD\�DQG�&DPERGLDQ�GDQFH�IRUPV�WR�

QDPH�D�IHZ�

,Q�0HPRULDP

7ULEXWH�WR��0UV�6DQWKD�%KDVNDU
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6KH�ZDV�FRQIHUUHG� WKH�&XOWXUDO�0HGDOOLRQ� LQ������ �� WKH�KLJKHVW�KRQRXU�DFFRUGHG� WR�$UWV�

SUDFWLWLRQHUV�LQ�6LQJDSRUH��,Q�������VKH�UHFHLYHG�WKH�3XEOLF�6HUYLFH�6WDU�DW�WKH�1DWLRQDO�'D\�

DZDUGV��,Q�������VKH�ZDV�LQGXFWHG�LQWR�WKH�6LQJDSRUH�:RPHQ¶V�+DOO�RI�)DPH��,Q�WKH�VDPH�

\HDU�VKH�ZDV�FRQIHUUHG�WKH�0HULWRULRXV�6HUYLFH�0HGDO�RQ�1DWLRQDO�'D\�

([FHUSWV�IURP�WKH�6SHHFK�E\�7KDUPHQGUD�-H\DUDPDQ��)RU�%KDVNDU¶V�$UWV�$FDGHP\¶V�

��WK�$QQLYHUVDU\�/DXQFK

³7KLV�DFDGHP\�KDV�EHHQ�OLNH�D�KXJH�EDQ\DQ�WUHH�SURYLGLQJ�VKDGH�DQG�UHOLHI�IRU�PDQ\�DUWLVWV�

OLNH�PH�� �(YHQ� IRU� WKRVH�ZKR�KDYH� OHIW� IRU�PDQ\�\HDUV��EXW�RQH�GD\� UHWXUQ��$XQW\�ZRXOG�

XQFRQGLWLRQDOO\�ZHOFRPH�WKHP�EDFN�ZLWK�RSHQ�DUPV���7KDW�LV�WKH�NLQG�RI�ORYH�ZH�HQMR\�KHUH���

6R�HQGHDULQJ�LV�WKLV�ORYH�DQG�FRQQHFWLRQ�WKDW�ZKHQ�,�ZDQWHG�WR�HQUROO�P\�VRQ�9LNDVK�IRU�PXVLF�

OHVVRQV��,�GLGQ¶W�KDYH�WR�ORRN�IXUWKHU�DQG�,¶P�VXUH�9LNDVK�ZRXOG�RQH�GD\�VHQG�KLV�FKLOGUHQ�KHUH�

IRU�WKHLU�$UWV�HGXFDWLRQ�´

³7R�XV��%KDVNDU�$UWV�$FDGHP\�LV�PRUH�WKDQ�DQ�LQVWLWXWLRQ�DQG�$XQW\�%KDVNDU�LV�PRUH�WKDQ�RXU�

GDQFH�$XQW\���7R�VR�PDQ\�RI�XV�VWXGHQWV��WKLV�LQVWLWXWLRQ�LV�RXU�KRPH�DQG�$XQW\�LV�RXU�0RWKHU���,�

ZLVK� %KDVNDU� $UWV� $FDGHP\� PDQ\� PRUH� GHFDGHV� RI� VXFFHVV� LQ� QXUWXULQJ� PDQ\� PRUH�

JHQHUDWLRQV�RI�KRPH�JURZQ�WDOHQWV�´

³,Q�������VKH�ZDV�LQGXFWHG�LQWR�WKH�6LQJDSRUH�:RPHQ¶V�+DOO�RI�)DPH��� �WKH�VDPH�\HDU�VKH�

ZDV�FRQIHUUHG�WKH�0HULWRULRXV�6HUYLFH�0HGDO�RQ�1DWLRQDO�'D\��'HVSLWH�DFKLHYHPHQWV�RI�VXFK�

D�PDJQLWXGH��$XQW\�DOZD\V�UHPDLQHG�JURXQGHG�DQG�KXPEOH���6KH�LV�WKH�RQO\�GDQFH�WHDFKHU�,�

NQRZ�ZKR�WHOOV�KHU�VWXGHQWV�QRW�WR�WRXFK�KHU�IHHW�DW�WKH�HQG�RI�WKH�OHVVRQ���6KH�VDLG�WKDW�GRLQJ�

VR�ZRXOG�RQO\�FUHDWH�HJR���(DFK�WLPH�,�FRQJUDWXODWHG�KHU�IRU�KHU�DZDUGV��VKH�ZRXOG�VD\��³7KH�

DZDUG�LV�QRW�IRU�PH���,W�LV�IRU�GDQFH´���6KH�QHYHU�KDQNHUHG�DIWHU�DQ\�DZDUGV�DQG�ZDV�RYHUWO\�

JUDWHIXO�WR�6LQJDSRUH�IRU�UHFRJQL]LQJ�WKH�GDQFHU�ZLWKLQ�KHU�´�
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LFQEP`SKPr�,SGi;Y�F¨S�DTuY�%JY1�NDEZ�WK:Z��W1jr�$�V¡�
,PF\f��^LqQ`Su;S�V,P¨Y�KR6Y�KQjS�KuS�;PDNQgS�LFQEP`SKP?SZ�
@£SuQ��µ�)uY�,T6Q�@GiS��
FP3`S�KQMDZ�W;PuQVEuY�W;PuSuS��
�6RUU\�LI�,�KXUW�\RX��
´NPFDQ���,SVGWEVG�+P�|,��;Q,jQ�KFSuSµ�)uS�@GiS��;V¡�KRjQHSZ�&;Y�
;Vu��Q;Q�)uY�FP3��KR¨SZ�NZNPFZ��FP3ESV6�+PjQNY£Q,Y�%E�
D,V?`SGQgSZ�,SGSZ�,<,��)JS;Su�D,VI`SGQgSZ�,SLHP?W]M:Z��1P£Y�
$KNP?QwQgY�,SWG�NDEZ�,JQiQjSZ�+FS�@P6Y�+P�|,��;QF,IPEQ�KuS�
V,PW¨EQFSuS��

5Pr�$hPZ�aP�Q��@7Q`SW{PJP:Y�KR6Y�
@:QESKPr�%FZCQ`Su;Y��$uY�5f��
6P£PBP=QHPEQFSuS�;PDNZ��L?QEPJY1�
B�Q��,EGQ�KR6Y�@:Q�,P:SKPr�
W@P,PGS¨Y��%=\DPEQ�W?P�nY�
W,PE{nT��BNY�NYW£PwQ��?Qu;Y�+FS�
L?QEPJY1�'g`P:Y��$;QDW?POFDPE�
,PHPK���VKEQ��;RVF�&���&;SKJQ�
W?VF�W@PEP��'XjQ�)nSZ�)uY�$�r�
@GiWwP��;Vu�'XjQESV6�,SIQ��VDV��
WDHPV,�V@P;QESu;Y�W@PVH�W;PuQ��=TVF�,SFS6Q�DH�,P:PZ��$uY� �VVAYI
+PK��KuQjQ���V^6EQr�W@PE;Q?S�WLMZ�B�S,��+FSDQgS�KFSZ��

��$EQ��,EGQ��BNY�,PHQEP:Y��KQrW8P�NR£Q��&FSuY�@SGZ�,PJY1,��
%N]=Qg�EP^;��WGP8QuQFSKLKSZ�@SIQ�DFf��?QGVE�@SIQESDPEQ�@6�uS�
@sHQgS�?Q�`SuS��W,Pk^,R£Y�WGP8Y�%=\DPEQ�,¨;Y�$WwPJPV:uP:Y�
+P�|��KQ3?DPE��Hf���$KQV6VE�PZ�&uY�NT1Q�,SnSKPr�
&6DQ�Pn;SW@PVH�V,jQ6f��?QGiQFQ`SuS��BNY�NYW£PwQ��&GfQ�?6nZ��
@SIQ�DFnQr�1SKjQHTV6��KR:S�,Q6`Su�@SIQ�)6SnS�,JQgWwP��,mY�
1Q|QWwPEQ��

=QKNf��%JY1,ISZ�DPNfISDPEQ�DPGSu;Q??SNFQgY�,P£SZ�DJESZ�VKEQHSZ�
;:SwSZ�DPGQ�DPGQ�KuSV,P¨QFSuS��%I?`DQ�PV;�,Q6u�CTDQEQ��%=\Z�
AXW¨Mr�,SJQ,��KuS��@QVu�,FQe�S,���&¢Q,,���W,Pk^,R£Y��NQD¡ Y�
)uQfV?�KR6S@:Q�@SWFP.DQgS�V,P¨QFSuS��1S£SZ�$�V¡�NSOUnS`ISV6�
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KR6S,ISZ�'E�uS�V,P¨QFSuS��

+6SKQ��.UO^@WKLZ�?6nQ�;PDNZ�;S6fQE;Y�5Pr�%GPZ�aP�Q��
@7Q`SW{P���$;SKVF�NY,T��B�Q��KR6Q?S�DSuQ��&GfQEQFSu�5Pr�
@zQ,Y�B�Q��EP^;�;S6fQ��FPKQVH�$�r��W1jV?ESZ�)VuESZ�VVN`QIQ?S�
DSuQHSZ�@QG,QHSDPEQ�&FSnQ�BNY�NYW£PwQ��V,P¨P`SZ��$;SKJQ�)V¡�
NY,TIQWH`Y�DTuS�B�S,��DP^;WD�W@P,T�W1jV¡�NY,TIQWH`Y�;S6VFnS6VF�
KFSu�@H�B�S,IQHSZ�W@P,PZ��)?QV`PFS�D:Q`T��EP^;�V1~:Z��%�
EP^;,��5Pr�KIVF�%N]=QgQFSuS��

����PZ�?{��B�QVH�@I?QNPDQ�)u�,¨�VG�DG`Pr�,JQEQ���NY,TIQ��?QuSZ�
KRjQWH`S��EP^;EQ��DTuS�.KV�¡ Y�NY,TIS,��'¨Y��&;Q��+PWFP�
NY,TIQHSZ�$EP�`Y�+PWFP�^@:EDS¨Y�&K�V`�PK�`SZ�=QKNKSZ�
6Q`£QV?PwZ�W^@D�WH-?KSZ�V,P6S`SZ��W^@DVDuS�@GEPWDP�)uGQEQ���$;Y�
W^@DDPV:eQ��5Pr�,¨�%=\�W^@DZ�@I?QNPDQESV6;PEQFSuS��@QuR6Y�
KIVF`PHnQ?S�WLMZ�5Pr�W,PWI3Q��@7Q`SW{P��@I?QNPDQVE�KR¨SZ�
,¨W;P�`SuS��NYV£@Y�,jQfSZ�,jQ�DRLESZ�'��NStF`Sj?Q��?QuS�DPGQ�
,S6KEGS��+FS�,S6SZB�?PE�@I?QN]PDQ��

$�r�V16Q,ISZ�KQnS,ISZ�)KQ6SVu�PWDP�NZ/6QwQgS�V,P¨Y�KFSZ��
$KQV6ES��DW£V;PFS�KRjQHS�;QW?`PISZ�KUbf��5fISV6�
KRjQHS¨PEQFSuS��DTuY�V;fY��F¨S�DPKY��KPJ���DSFQf��,GQWKwY��?PF,Z��
NR;wJZ��DP;I?PF,Z��W@F��NWwPj��@wPE�)uQfV?��,GQWKwQ?Y�&6;T�uY�
&H,��'¨PEQFSuS��&H,��@GQgP��@G{S�DSJSK?SZ�$;QV¡�D:Z�@6FSZ��
$;S�KI�uS�KHS;PEWwP���DS,IQVH�?QHEQ��?QuY�,V~nQ�&H�
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@GQ`PVDuPEQ��NZCPFnQ��&X�,GQWKwQHESZ�?PF,nQV¡�&HESZ�,T6Q�
DQ,YNQEQ��+u6QgS�$�@W?FZ�^AQ8Y3Q��VKgY�,JQgP��@QVu�WKVGPuSZ�
WK¨���KR6Q?S�@QG,QVH�KP;QHQ?S�W?VFES��V;fQV¡�&I?RFQ?S��N]P=Y�
WKVG�)KQV6ESZ�,QjQEQjQ���W,PIESZ�V@@YNQESZ�W;P£S�;SuZ�@P6SZ��

);Q��KRjQHS��DPDQESV6�,SjQ,IP:Y�NSOUnS`���DSFIQESZ�VVD<QHQESZ�
FP3QESZ��VVD<QHQ�;S6`nQ��$>Q,VDPuSZ�NZNPFQgQFSuQ���FP3Q�5fISV6�
KRjQVH�,SjQ�;Vu��DSFIQ�+WF�NDEZ�W1j?SZ�,IQ`TjS,PF?SDPEQFSuS��DPDQESV6�
KRjQ��,\PFZ�WBP�8Y��V1�Y��W^68Y��,P�8Y�)�PZ�NYW£P`Y�'¨Y��VKW`Mr�
%EP��@,��DSJSK?SZ�&rW8P��V.EQZNY��1QHWwP��DPD?SZ�DPDQESZ�,IQEQ��
,T6SZ��VVK,RjY�^,Q`£Y��FP^;Q�,<ESZ�@GiQFQwY��)^;�)^;�+P�|,���
VKW`Mr�,PHWn�N�\,IQ��W1j?SZ�5P?SZ�FP3QESZ�VVD<QHQESZ�KR6Q?S�
@SGnS��*:Qw6QESV6�DGKQ���NWwPjESV6�?QJHQ��&FSuY�)^;�,<,��
@GiQFQ`SuS��

&;Q?QV6�NQ�SKSZ�NQ?SKSZ�$KQV6�;PDNQ`SKPr�KuS��)V¡�NY,TIQHP:Y�
$KFSZ�@7Q`Su;Y��5f��DTuS�W@FSZ�+FSDQgP:Y�W@P`SZ�KFKSZ��$KFSV6�
$�r�.�AQHPEQFSuS��&H^�Q`Y�NQW��NY��&H^�Q`Y�MP�@YV?���WAPGQr�
V@rNQ��WBP,YNY�&;\P=Q�KNY;S`ISDPEQ�KFSu�$K��$uY�5fISV6�
%FP>?P@P^;fIPEQFSuS��5Pr�&X�F¨S�V@k,SjQ,ISV6�,TV6�W@P,Su;SZ�
KFSu;SZ�,P:Su;Y�=RW@MQ?SZ�MP3Q`SZ�^@=R@Q?SZ�$NTEEPEQFSuS��KJQ`S�
KgY�5fVI�,¨P��$KFSZ�,TV6`T6Q�V@k,SjQ,WIP6Y�NZNPFQ`Pr�^LDQ`SZ��
NQ�S�W,PWI3QVHnQEWwPWJ`Y�$KFSV6�$|�DFQg;SZ�$�r�;QFQgS�KuS�
@H`P6Q��BQNQ?NY�;S6fQE;SZ��;Q,i�D=\@P?QEPEQ�N]Vn�PZ�
?¢Vw6SnQE;SZ�@QuR6GQiS��&WwP��)KQV6EPW:P�%WKP"�

+FQ`��LQKESZ�LQKESV6�W1j?SDP:Y�W1PIZ�DT`Su;Q?S�DSr@Y�@GQgS�,JQgP��
?��FS1Q�%V:uY�@Gi;Y��NPONQ,DPEQ�WKHQ�1P6Q�.X¨FSV6�W;PjnQ��
?QuY�?PHVhmZ�,JQgS��?��N]P=Y��^6XNGQV¡�,RLEQ��WKVG�?PHVhmZ�
,SnQ�?QGgS��W1PI`P6Q?S�Q��?QuSZ�@SGnS�KFSW{P��.X¨��5fVI�
,W~PV6�@Q6Q,T6Q��F¨S�KRjQHSZ�KQKFZ�@GiS��F¨S�KRjQHSZ�@S,Q���,�A\S��
$W;PV6�%�NSOU=Y�B�Z�$£S�W@PEQ��@QuR6Y�,SVG�,PHnQ?S�WLMDP:Y�
@FNY@FZ�KR6S,IQWH`Y�KR¨SZ�W@P,SKPr�;S6fQE;Y��

1;SFP,U;QEQHS��KHQE�,Q:��%=\DPEQ�,P:Su;KQV6EP:Y��$;QV¡�
KHQwKSZ�%JKSZ�+FQ`HSZ�NeHY@Q`SKPr�W@PHSZ�,JQESDPEQFSuQ���F¨6Q�
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KR;QES��1SmP{S�W;g�,FQe��1S£S�D;Q��,Q:GQV?PFS�%9\;]Z�
?�,QEQFSuS��+FQ`HSZ�K£PGQ���$KQV6�?QuP:Y�,PI�K¨QEQ��VK�Z��
KR6S,��W;PGSZ�)nQ`Su;Y��K¨Q�VK�Z�%JY1`S�F¨S�^@PKL\Z�
KPfQ`:Z��WK?��%EP��@GiS�VKg�W@PVHVEPuSZ�K¨Q�KFQ���
1QHWwP��VVN`QIQ��V1uY�K¨QESV6�,TV6�KF:Z�&V�eQ��%VFeQHSZ�K¨Q�
;jQV`P¨S�W@P,SZ��&uSZ�$nFZ�,Q:GS,��,P:SW{P��1S£SZ�?6uS�
W?P`SKPr�W;PuSZ��${FwY�+FQ`HSZ�DPGQEQjQ��

VV@wY�VK�Z�,SVG�,PHZ�,JQiP:Y�Ku;Y���5fISV6�KR6Q?S�DSuQ��
;VuEP:Y�VV@wY��1£SDS��?PHS�KR6S,��%�VV@wQ��?QuSZ�VK�VD6S`SZ��
VVD<QHQESZ�FDESDP:Y�VK�VD6S`SKPr�KFSu;Y��5P?SZ�W1j?SZ�$6QEP:Y�
VK�VD6S`Su;Q��?QuSZ�FbVw6SKPr��1QHWwP��@P;QFP^;QEP:Y�VK�Z�
KFS,�@P;Q�DE`nQ��VK�VD6S`SKPr�W@P,SW{P��%L]PNZ�FDEP:Y��
$WwPJP:Y�5f��$6SnV;uY�W;PuSuS��&XEQV6�WHP:PKPHEQVH�+FS�
EP^;`Q6EY`P:Y�=RW@MY�@;�gWEPV6�WAPk�V1EY;;Y��FD�DFQgS��Di@QnZ�
Ku;Y�D?�QHP`SKPr�VVK,Q��%LS@^;QEQVHnSW{PWJ`SZ�
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?QE^s:Z�*�Vw6SnQ��V@P;S@FQ@P6Q,��@T�mDPESZ�?Q�nQ��
V@P;S�HfIQ��,TjZ�,T6Su;Q?SZ��KR6S,IQ��Nt�L?Z�?6nSu;Q?SZ��
W=KPHEf��Nt�LQ`Su;Q?SZ�?QE^s:f��*�Vw6SnQ��KQKPOZ��DF:Z�
;S6fQE�16fS,IQ��@Ve6S`Su;Q?SZ�?QE^s:f��KuS��
DF:P?sFg6fS,�`Y�@Ve6S`Pr�$6Sn�B�S`��DP^;Z��@nY�W@����
KQKPOg6fS,�`Y�&FS@;S�W@�W`�@Ve6S`Pr�,JQESDPEQFSuS�T��

V@PHRNY�%WFP.\�K,SwY�3RK?`P��W3PHQ�HnY�OP3FP,:DPEQFSuS�

%WFP.\^@K�n?nQ?Y�=QKNL{I`PVF�;P;Y,PHQ,DPEQ�?QEDQgS��DS-\DPESZ�
NSFbQ;�$,H�@FQWLP>?��;P@?QH�)6S`���DSr,TjQ�$GQEQgS��
Nt�L?f�`S��?QE^s:f��)uQKEP:Y�&K��V1EY;QFSu;Y��

DPNf��,6uSW@PEQ��K�MZ�F¨PEQFnQ�&FS@nQVEPuY�%EQ��WFP.Q,ISV6�
)mZ�@;Q?PEQFnQ��)nQ��DF:?QF`SZ�,T6Q��

=QKNKSZ�1¥���DPNY,Y�%:Y�5Pr�'@WEP.QgQFSu;Y��LFRFCP.f���@P=Fb,��
'�wV6�@T�mDPEQ�DGEY`:Z��*VG�WK=?,�`Y�NPbQEPW,¨Q�
KuQFSu;Q?P��V?P{FWnP6S,T6QEPEQFSuS�=QKNKSZ�W3PHQ�
$KNP?QwQgQFSu;Y��1RGQwPESu�%ZBSHrNY�KFSW{P��D?�Q��^@P�o?�
DP^;Z���VV=KWD��&X�WFP.Q`Y�+uSZ�KFSnFSW;���WFP.QESV6�B�S`ISV6�WK=?�
$;Q?SDwSGDP:Y��,T6S;HSZ�^@PEZ�V1u�WFP.Q,IPEQFSuS��1QH�`Y�D£Y�
$NS-f��'�;SV,P¨Y�WFP.Z�.SFS;FPK�EQHPEQFSuS��,&8�KQHSZ�W,PKQ8Y�
KP�8QHSZ�$�	�(�EQHSZ�WFP.Q,��?QGiS��

%LS@^;QEQVH�3RK?`PVF`SGQgY�?PZ�&X�$KNFnQ��+P�|QW`¨;P:Y��
&FS@nQ?PHS�D:Q`TGSZ�WFP.Q,VI�@FQ@PHQ`Su�?JYNSDP���W8P��DP���
%,YNQHGQ�3RK?`P��)uQKFSV6�WNK?Z�KIVF�$CQ?t?REDPEQFSuS��
DQ`WwPJSZ�%OPFZ�,JQ`Su;Q?SW@PHSZ�NDEDQ�Pn�$K�EPEQFSuS��
&K�V`�PK�`SZ�+FS�BQ.Y�NH\TjY��&KVF�$CQ?tQ`Pr�KP`S,��
D;QEPKS,EQ���&FS@nQ?PHS�D:Q`TGSZ�WNK??QF;FPEQFSu�LS1R,F:�
3RK?`P���VN,\TFQ£Q�NY£PAY��DSr,X¨��3RK?`P���W@P�j���HPBY�NY£PAY��
AP�DNQNYGGY���;�5$<�NY£PAY�)uQKVFESZ�?PZ�$CQ?tQ`:Z��

?QFK>Q�WFP.Q,��WFP.VDVsuS�D?�QHP`PV;EP:Y�)nQEQFSu;Y��;?QgS�
KFSu��?6`Pr�,JQEPn�WFP.Q,VI�KR��V1EGQ��)D�3rNQ�KQCP.nQ��
)nQgS��D£Y�WFP.Q,�V`PwZ�?6uY��@GiS�NDP>P?QwQgY�)D�3rNQ�
KQCP.nQ��)nQgS�)V¡�6RZ��

?QEDf��,�L?DPEQ�;S6FS,EP:Y��DPNf��@H;S�,JQiS��)V¡�1QH�^@QE�
NSOUnS`ISZ��B�S`ISZ��@H�'u;�K\�Q,ISZ�W,PKQ8Y�DTHZ�DF:VwjS��

¨
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&KFSV6�%�PKQ?Y�?Q;\LPsQ�W?FSuS��

DPNf��,JQiS��F¨PEQFnQ�&FS@nQF¨Y�%EQ��WHP,VD{P6SZ�
?6wQHP`QV`P¨QFSu�DP£fISV6�CP.DPEQ�NQZ.wTFQHSZ�@H�DP£fISZ�
?6wQHP`Q�;S6fQ��VA^BSKFQ�DTuPZ�;QE;Q�)?Q`SZ�,QjQ�W,PKQ8Y¥����)�P�
?QEDfISZ�,�L?DPEQ�@PHQgQjSZ����@nS�=QKNZ�KRjQ��
*,Ps;6KS,PFV?WwPVH�1SDESZ��V;P¨WK=?ESZ��LFRFbR:KSDPEQ�
,JQgS,TjQ��@;QV?PuPZ�=QKNZ�DS;��KR¨SZ�@;QKY�W@PVH�W3PHQ`Y�W@PEQ�
;S6fQ��

)V¡�^@QEVwj�NYW?OQ;WF��?Qf��?QfISV6�%WFP.\�@FQ@PH?Z�,U;\DPEQ�
V1~S,��D£S�KFQWH`Y�WFP.Z�@,FPV;�^LqQ`S,��DS;Q�uKVF�NZFbQ`S,��
&X�WFP.Z�DTHZ�DFQgKFSV6�+P�|EY`PEQ�+FS@Q6Q�@SMY@f��ND�wQgSV,P¨Y�
&X�WH-?Z�&KQV6�$KNP?QwQ`SuS��WFP.Z�&WwPJSZ�;S6�uS�V,P¨QFQ`SuS��
CPKQ;HDSGEY`PEY�W,PKQ8Y¥���KQKFf��?DS`Y�@,�nQVKEY`PZ��

µ1Q,Q�WE`P��DSr,FS;HP:Y�$CQ,PD\Z¶�
µ3UHYHQWLRQ�LV�EHWWHU�WKDQ�FXUH¶
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,P`,�`uVn�
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W;6QEHiS�
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� uRD:�`PjQHSZ��

%IQw6FSDP¥�
� WKLWD��?QVuEQ¥�
uPFP>?P�DSGQ¥�
� `S�QH6EY`SKPr�
@hWHPOnQ¥�
� HSFS`Q�WD6QgS�5Pr�
?QVu�KQ£SmSu�
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1S£QHSZ�V@PjQ¥�
� n,�uS�1Q;GQER�
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� KQ^.OWgPjQHPEY��
%VF`SGQgQ?Q¥�
� wP6:Z"�&uVH¥�
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� FQg;PZ�BQZBf¥�
IRKJQK`Q��
� ;,�uS�,Q6`SDR�
FP^;QEQ���?Q��¥�
� ?PEQ�KuQnQFQ�
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Q�6DWXUGD\��WKH���WK�RI�0D\�������WKH�6LQJDSRUH�0DOD\DOHH�$VVRFLDWLRQ�KRVWHG�WKH�2ODXQFK�RI�5RVDO\�3XWKXFKHDU\¶V�ODWHVW�ERRN��0\�)DWKHU¶V�8QWROG�6WRU\��,W�ZDV�KHOG�DW�
WKH�:RRGODQGV�OLEUDU\�DXGLWRULXP��$�KLJKOLJKW�RI�WKH�HYHQW�ZDV�D�SDQHO�GLVFXVVLRQ�

PRGHUDWHG�E\�5RVDO\¶V�VRQ��6KDUDDG�.XWWDQ��7KH�GLVWLQJXLVKHG�SDQHOOLVWV�ZHUH�0V�5RVDO\�
3XWKXFKHDU\��UHQRZQHG�DXWKRU�DQG�UHVHDUFKHU�RI�VHYHUDO�ERRNV�DQG�SDSHUV�'U�$QLWKD�3LOODL��
DQG� IRUPHU�1RPLQDWHG�03� DQG�60$�$GYLVRU�0U� 9LVZD�6DGDVLYDQ�� ,W� ZDV� D� UREXVW� DQG�
LQVLJKWIXO�GLVFXVVLRQ��

%HORZ�LV�D�UHYLHZ�RI�WKH�ERRN�E\�0U�9LVZD�6DGDVLYDQ�

5RVDO\�3XWKXFKHDU\¶V�ERRN�� ³0\�)DWKHU¶V�8QWROG�6WRU\´� LV�D� WKRXJKWIXOO\�ZULWWHQ�� WKRXJKW�
SURYRNLQJ�DFFRXQW�RI�WKH�OLIH�DQG�WLPHV�RI�DQ�RUGLQDU\�LPPLJUDQW¶V�H[WUDRUGLQDU\�VWUXJJOHV�±�DV�
D�KXVEDQG��IDWKHU�� LQWHOOHFWXDO��SDWULRW�DQG�KXPDQ�EHLQJ��7KHVH�VWUXJJOHV�ZHUH�LQ�VSLWH�RI�
-RVHSK�&KDFNR¶V�H[FHSWLRQDO�WDOHQW�DQG�GULYH��7KH�ERRN�DOVR�GXWLIXOO\�FDSWXUHV�WKH�YLWDO�UROH�
SOD\HG�E\�3&�-RVHSK¶V�ZLIH��.XQ\XP�0DUWKUL��HVSHFLDOO\�LQ�WKH�FKDOOHQJLQJ�HDUO\�SRVW�ZDU�
\HDUV��

%RRN�5HYLHZ

6UHHNDQWK�$39

8172/'�
6725<�
2)�$�
0$/$<$/((�
0,*5$17

9LVZD�6DGDVLYDQ
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)RU�WKRVH�RI�XV�ZKR�OLYHG�WKURXJK�WKH�����V�WR�WKH�����V��WKH�ERRN�EULQJV�EDFN�DQ�DYDODQFKH�
RI�PHPRULHV��)RU�WKRVH�ZKR�DUH�\RXQJHU��LW�JLYHV�UHDVRQ�IRU�JUDWLWXGH�DQG�KXPLOLW\��

%RRNV�VXFK�DV�WKLV�DUH�HVSHFLDOO\�LPSRUWDQW�LQ�D�IDVW�PRYLQJ�ZRUOG�UXOHG�E\�VRFLDO�PHGLD��ZLWK�
D�FRQVWDQW�±�DQG�VRPHZKDW�WXUEXOHQW�±�GLVSODFHPHQW�RI�IDFWV�DQG�YDOXHV��,W�SURYLGHV�VRPH�
DQFKRU�DQG�FHUWDLQO\�FRQWH[W�IRU�ZKR�ZH�DUH��ZKHUH�ZH�FRPH�IURP�DQG�ZKDW�ZH�RXJKW�WR�VWDQG�
IRU��,�DP�JUDWHIXO�WR�5RVDO\�IRU�JLIWLQJ�WKLV�WR�XV��:H�DOO�VKRXOG�EH�JUDWHIXO�

)RU� WKRVH� ZKR� DUHQ¶W� IDPLOLDU� HQRXJK� DERXW� 6LQJDSRUH¶V� HDUO\� \HDUV� SUHGDWLQJ� RXU�
LQGHSHQGHQFH�LQ�������KHUH¶V�VRPH�LQIRUPDWLRQ�WKDW�RXJKW�WR�SLTXH�\RXU�LQWHUHVW�LQ�WKLV�ERRN��
,W¶V�VLJQLILFDQW�EDFNJURXQG�LQIRUPDWLRQ�WKDW�LV�QRW�LQ�WKH�ERRN��

5RVDO\¶V�HOGHVW�VLEOLQJ��WKH�ODWH�-DPHV�3XWKXFKHDU\�DQG�DQRWKHU�ROGHU�EURWKHU�'DWXN�'RPLQLF�
3XWKXFKHDU\�ZHUH�DFWLYH�DQG�UHVSHFWHG�LQWHOOHFWXDOV�DQG�VRFLDOLVWV�LQ�6LQJDSRUH�LQ�WKH�HDUO\�
����V��

-DPHV�ZDV�D�KLJKO\�UHVSHFWHG�HFRQRPLVW��QDWLRQDOLVW��WUDGH�XQLRQLVW�DQG�ODZ\HU��+H�ZURWH�
H[WHQVLYHO\�RQ�WKH�WKHRU\�RI�WKH�XQLW\�RI�DOO�FODVVHV�DQG�UDFHV�DJDLQVW�IRUHLJQ�FDSLWDO��DQG�DERXW�
VRFLDOLVP��FRPPXQDOLVP�DQG�XQHYHQ�GHYHORSPHQW��+LV�ZULWLQJV�VSXUUHG�PXFK�GHEDWH�LQ�WKH�
SROLWLFDO�FLUFOHV�RI�6LQJDSRUH�DQG�HVSHFLDOO\�0DOD\VLD��+H�ZDV�D�OHDGLQJ�HFRQRPLVW� LQ�WKH�
UDGLFDO�OHIW�IDFWLRQ�RI�WKH�3$3�LQ�WKH�����V�

'RPLQLF�ZDV�D�SLRQHHU�RI�WKH�7UDGHV�8QLRQ�&RQJUHVV�LQ�6LQJDSRUH�LQ�WKH�PLG�����V��+H�ZDV�
ZHOO�DFTXDLQWHG�ZLWK�6LQJDSRUH¶V�IRXQGLQJ�3ULPH�0LQLVWHU��WKH�ODWH�0U�/HH�.XDQ�<HZ��7KH\�
ILUVW�PHW�LQ�������/HH�.XDQ�<HZ�DQG�D�PXWXDO�IULHQG�67�%DQL�ZHQW�RYHU�WR�-RKRUH�%DKUX�WR�
PHHW�ZLWK�'RPLQLF�RYHU�VDWD\�DQG�PHH�UHEXV��/HH�.XDQ�<HZ�ZDV�IRUPLQJ�D�QHZ�SROLWLFDO�SDUW\�
±�WKH�3HRSOH¶V�$FWLRQ�3DUW\��3$3��±�DQG�DVNHG�LI�'RPLQLF�ZRXOG�EH�D�FDGUH�PHPEHU��'RPLQLF�
DJUHHG�DQG�ZDV�SUHVHQW�ZKHQ�WKH�3$3�ZDV�IRXQGHG�LQ������

+RZHYHU��LQ�-XO\������'RPLQLF�OHIW�WKH�3$3�WRJHWKHU�ZLWK�RWKHU�WRS�XQLRQ�OHDGHUV�DQG����3$3�
03V�WR�IRUP�WKH�%DULVDQ�6RVLDOLV�ZKLFK�UHPDLQHG�WKH�NH\�RSSRVLWLRQ�SDUW\�LQ�6LQJDSRUH�LQ�WKH�
����V��

7KHQ�� LQ� )HEUXDU\� ������ WKH� 3$3� JRYHUQPHQW� LQ� 6LQJDSRUH� FUDFNHG� GRZQ� RQ� DOOHJHG�
FRPPXQLVWV�DQG�V\PSDWKLVHUV��$�WRWDO�RI�����LQGLYLGXDOV�±�PRVWO\�OHIW�OHDQLQJ�LQWHOOHFWXDOV�±�
ZHUH�DUUHVWHG��-DPHV�DQG�'RPLQLF�ZHUH�RQ�WKH�OLVW��$IWHU�VHUYLQJ�GHWHQWLRQ�DQG�MDLO�WHUPV�
PRVWO\� LQ� 0DOD\VLD�� WKH� 3XWKXFKHDU\� EURWKHUV� ZHUHQ¶W� DOORZHG� EDFN� LQ� 6LQJDSRUH�� 7KLV�
FKDQJHG�RQO\�LQ�WKH�HDUO\�����V�
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,Q�������'RPLQLF¶V�VRQ��-DQLO�3XWKXFKHDU\�VWRRG�IRU�HOHFWLRQ�DV�D�3$3�FDQGLGDWH�DQG�ZRQ��
1DWXUDOO\�� WKLV�FDPH�DV�D�VXUSULVH� IRU�PDQ\�SROLWLFDO�REVHUYHUV� WKDW�-DQLO�KDG�KLV� IDWKHU¶V�
EOHVVLQJV��7KLV�LV�ZKDW�'RPLQLF�VDLG�LQ�UHVSRQVH�LQ�DQ�LQWHUYLHZ�ZLWK�0DOD\VLDQ�MRXUQDOLVW�
6DQWD�2RUMLWKDP��³7KH�GLIIHUHQFHV�ZH�KDG�ZLWK�WKH�3$3�QR�ORQJHU�H[LVWHG���RQ�PHUJHU��DQWL�
FRORQLDOLVP��WKH�,QWHUQDO�6HFXULW\�&RXQFLO«7R�OLYH�LQ�WKH�SDVW�ZRXOG�EH�DEVXUG���

-DQLO�3XWKXFKHDU\��WRGD\��LV�6HQLRU�0LQLVWHU�RI�6WDWH�LQ�WKH�0LQLVWULHV�RI�&RPPXQLFDWLRQV�DQG�
,QIRUPDWLRQ��DQG�+HDOWK�LQ�6LQJDSRUH��+H¶V�D�NH\�PHPEHU�RI�WKH��WK�JHQHUDWLRQ�OHDGHUVKLS�RI�
6LQJDSRUH�OHG�E\�'HSXW\�3ULPH�0LQLVWHU�/DZUHQFH�:RQJ�

8QGHUVWDQGLQJ�WKH�VLJQLILFDQW�FRQWULEXWLRQ�E\�WKH�3XWKXFKHDU\�EURWKHUV��DQG�WKHLU�IRUPLGDEOH�
LQWHOOHFWXDO�SURZHVV�DQG�SROLWLFDO�FRQYLFWLRQ��SURPSWV�XV�WR�DVN�KRZ�WKH\�JRW�KHUH��:KR�RU�
ZKDW�QXGJHG�WKHP"�'LG�3&�-RVHSK��WKH�IDWKHU��KDYH�D�UROH�LQ�WKLV"�5RVDO\¶V�ERRN�SURYLGHV�
HQRXJK�FRQWH[W�DQG�LQVLJKWV�WKDW�SURYRNH�WKRXJKW��

2QH� RI� WKH�PRVW� IDVFLQDWLQJ� SLHFHV� RI� LQIRUPDWLRQ� LQ� WKH� ERRN�ZDV� WKDW� 3&� -RVHSK� ±� D�
0DOD\DOHH�LPPLJUDQW�IURP�.HUDOD�±�ZDV�WKH�RIILFLDO�LQWHUSUHWHU�LQ�WKH�KLVWRULF�PHHWLQJ�EHWZHHQ�
/LHXWHQDQW�*HQHUDO�$UWKXU�3HUFLYDO��&RPPDQGHU�RI�WKH�%ULWLVK�)RUFHV�LQ�6LQJDSRUH�GXULQJ�WKH�
�QG�:RUOG�:DU��DQG�*HQHUDO�7RPR\XNL�<DPDVKLWD��&RPPDQGHU�RI�WKH�-DSDQHVH�)RUFHV�LQ�
6LQJDSRUH��RQ�WKH���WK�RI�)HEUXDU\�������,W�VLJQLILHG�WKH�RIILFLDO�VXUUHQGHU�RI�WKH�%ULWLVK�WR�WKH�
-DSDQHVH�LQ�6LQJDSRUH�

7KHUH�ZHUH�WXUQLQJ�SRLQWV�LQ�WKH�ERRN�ZKHUH�WKH�DXWKRU�FOHYHUO\�XVHG�PHWDSKRUV�WR�EULQJ�KRPH�
D�SRLQW��)RU�H[DPSOH��FKDSWHU���ZDV�FDOOHG�³)LJXUH�LQ�D�6DUHH´��,W�FKDOOHQJHG�WKH�W\SLFDO�QRWLRQ�
WKDW�D�VDUHH�FODG�ZLIH�LV�WUDGLWLRQDO�DQG�GRFLOH��,W�GHVFULEHG�KRZ�5RVDO\¶V�PRWKHU��.XQ\XP�
0DUWKUL��VWRRG�XS�WR�WKH�IRUPLGDEOH�-DSDQHVH�ZDUGHQ�LQ�WKH�SULVRQ�ZKHUH�KHU�KXVEDQG�ZDV��
6KH�ZDV�DEOH�WR�VWDQG�KHU�JURXQG�ZKHQ�WKH�RFFDVLRQ�FDOOHG�IRU�LW��7KLV�LV�FRQWUDVWHG�ZLWK�WKH�
GHVFULSWLRQ� LQ� WKH� VDPH� FKDSWHU� RI� KRZ� VKH� FDUHG� IRU� KHU� LPSULVRQHG� KXVEDQG� ZLWK�
WHQGHUQHVV��³6KH�EURXJKW�ZLWK�KHU�WKH�VWDLQOHVV�WLIILQ�FDUULHU��6KH�VDW�QH[W�WR�KLP�DQG�IHG�KLP�
EHFDXVH�KH�VHHPHG�WR�ODFN�HQHUJ\�RU�KDYH�DQ\�GHVLUH�WR�IHHG�KLPVHOI�´�7KH�VFHQH�ZDV�YLYLGO\�
FDSWXUHG��,W�UHVRQDWHG�ZLWK�PH��7KLV�ZDV�W\SLFDO�RI�0DOD\DOHH�ZLYHV�DW�WKH�WLPH���SRZHUIXOO\�
FDULQJ��PDQLIHVWO\�VXEVHUYLHQW�\HW� ILHUFHO\� LQGHSHQGHQW�DQG�VWRLF�� ,W�SHUVRQLILHG� WKH� LQWHU�
GHSHQGHQW�QDWXUH�RI�WKH�KXVEDQG�ZLIH�UHODWLRQVKLS��,�ZDV�UHPLQGHG�VR�PXFK�RI�P\�RZQ�ODWH�
PRWKHU��7KH�TXLQWHVVHQWLDO�0DOD\DOHH�ZRPDQ�

7KH�ERRN�HQGV�RQ�DQ�LPSRUWDQW�QRWH��,Q�PDQ\�ZD\V�LW�FHQWHUV�DURXQG�WKH�/DWLQ�ZRUG�PHD�FXOSD�
ZKLFK�WUDQVODWHG�WR�(QJOLVK�PHDQV�³LW¶V�P\�IDXOW´�RU�³,�DP�FXOSDEOH´���7KH�DXWKRU�GHVFULEHV�3&�
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-RVHSK�DV�EHLQJ�LQ�WKH�KDELW�±�LQ�KLV�ODWHU�\HDUV�±�RI�SDFLQJ�XS�DQG�GRZQ�WKH�KRXVH�XWWHULQJ�WKH�
ZRUGV�PHD�FXOSD��7KLV�ZDV�PDLQO\�ZLWK� UHJDUG� WR�KLV�HOGHVW�VRQ��-DPHV��EHLQJ�GHWDLQHG�
ZLWKRXW�WULDO�E\�WKH�%ULWLVK�6SHFLDO�%UDQFK�IRU�DOOHJHG�FRPPXQLVW�RULHQWDWLRQ��

,Q�WKH�ILQDO�FKDSWHU��5RVDO\�H[SUHVVHV�KHU�HQGXULQJ�WKRXJKWV�DERXW�KHU�EHORYHG�IDWKHU�±�KLV�
OLIH��,Q�0D\�RI�������VKH�ZDV�WDNHQ�WR�WKH�KRVSLWDO�WR�VHH�KHU�IDWKHU�ZKR�ZDV�LQ�D�FRPD��,�ZRXOG�
GHVFULEH�WKH�WKRXJKWV�DV�EHLQJ�TXHVWLRQLQJ��DQG�HQLJPDWLF�DV�LW�LV�FDWKDUWLF��+HUH¶V�DQ�H[FHUSW�

³+H�VHHPV�WR�KDYH�DFFHSWHG�KLV�JXLOW�LQ�SOD\LQJ�D�UROH�LQ�PDNLQJ�-DPHV�D�OLEHUDWRU�E\�WKH�
IRUPDO�DFNQRZOHGJHPHQW�WKDW�LW�ZDV�KLV�SHUVRQDO�IDXOW�IRU�OHDYLQJ�D�ILYH�\HDU�ROG��ZLWK�KLV�
PRWKHU��LQ�,QGLD�LQ�������

%XW�5RVDOLQH�WKRXJKW��µ:DV�KH�UHDOO\�JXLOW\�IRU�PDNLQJ�-DPHV�D�OLEHUDWRU"�+DVQ¶W�KH�JRW�DQ\�
ULJKW�WR�OLYH�KLV�OLIH�DV�KH�ZLVKHV"�:KDW�LV�D�IDWKHU¶V�GXW\"�,V�WKH�IDWKHU�D�SURYLGHU�DQG�WKH�
PDLQVWD\�RI�WKH�IDPLO\"�&DQ�WKH�IDWKHU�EH�UHVSRQVLEOH�IRU�WKH�DFWLRQV�RI�KLV�FKLOGUHQ"�,V�WKH�
IDWKHU�WKH�NLQJ�RI�WKH�IDPLO\"�&DQ�KH�FRQWURO�WKH�EHKDYLRXU�RI�KLV�FKLOGUHQ"�:LOO�WKHUH�EH�FKDRV�
LQ�WKH�VRFLHW\�LI�WKH�IDWKHU�GRHV�QRW�GR�KLV�GXW\"¶

-RVHSK�SDVVHG�DZD\�RQ�WKH���WK�RI�0D\�������$W�WKH�IXQHUDO��D�FURZG�RI�PHQ�IURP�GLIIHUHQW�
ZDONV�RI�OLIH�FDPH�WR�SD\�WKHLU�UHVSHFWV��2QH�RI�WKHP�FDPH�XS�WR�5RVDOLQH�DQG�VDLG��µ,�ZLOO�EH�
PRVW�JUDWHIXO�WR�\RXU�IDWKHU�DOO�P\�OLIH��:KDW�,�KDYH�WRGD\��,�RZH�WR�KLP�¶�$FFRUGLQJ�WR�WKLV�
SHUVRQ�� HYHU\�PDQ�ZKR� KDG� FRPH� WR� SD\� UHVSHFWV�ZHUH� JLYHQ� IUHH� ORGJLQJ� DQG� IRRG� LQ�
-RVHSK¶V�KRXVH�ZKHQ�WKH\�ILUVW�DUULYHG�IURP�,QGLD��5RVDOLQH�ORRNHG�DW�WKHP��$OO�RI�WKHP�ZHUH�
,QGLDQV��6RPH�RI�WKHP�ZHUH�+LQGXV��RWKHUV�ZHUH�0XVOLPV�EXW�PRVW�RI�WKHP�ZHUH�&KULVWLDQV�

7R�-RVHSK�WKH\�ZHUH�DOO�IHOORZ�,QGLDQV�ZKR�VSRNH�GLIIHUHQW�ODQJXDJHV�DQG�SUD\HG�LQ�GLIIHUHQW�
ZD\V� WR� WKH� DOO�HPEUDFLQJ�� DOO�SHUYDGLQJ�� RPQLSUHVHQW� *RG�� -RVHSK� DFFHSWHG� WKH�
RPQLVFLHQFH�DQG�RPQLSRWHQFH�RI�*RG�EXW�DOVR�+LV�RPQLSUHVHQFH��,W� LV�WKLV�UHFRJQLWLRQ�RI�
µPDQ\�SDWKV¶�WKDW�OHDG�WR�WKH�RQH�DQG�WKH�VDPH�*RG�ZKLFK�JDYH�-RVHSK�D�VHQVH�RI�GRLQJ�
JRRG�´

,�DVNHG�WKH�DXWKRU�RI�WKH�ERRN��5RVDO\��LI�VKH�ZURWH�WKHVH�OLQHV�WR�EURDGHQ�WKH�ZD\�3&�-RVHSK�
GHILQHG�KLPVHOI�±�WR�JR�EH\RQG�WKH�PHD�FXOSD���DQG�VHH�WKH�GLIIHUHQFH�KH�PDGH�LQ�WKH�OLYHV�RI�
VR�PDQ\��,�DVNHG�KHU�LI�WKLV�ZDV�KHU�ZD\�RI�OLEHUDWLQJ�KHU�EHORYHG�IDWKHU�IURP�WKH�JXLOW�WKDW�
EHVLHJHG�KLP�LQ�KLV�ILQDO�\HDUV��6KH�FRXOGQ¶W�KROG�EDFN�KHU�WHDUV�
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RXFKLQJ�WKH�KHDUW�� �ZKHQ�D�0DOD\DOHH�KHDUV�WKH�ZRUG�µ2QDP�¶�WKH�H[SHULHQFH�LV�OLNH�7WKH�VLPXOWDQHRXV�DGYHQW�RI�D�WKRXVDQG�VSULQJ�VHDVRQV�LQ�WKH�KHDUW��ZKLFKHYHU�FRUQHU�
RI�WKH�ZRUOG�\RX�PD\�EH�

:KHUHYHU�RQH�PD\�EH�LQ�WKH�ZRUOG��2QDP�LV�DQ�RFFDVLRQ�ZKHQ�PHPRULHV�RI�RQH¶V�FKLOGKRRG���
WKHLU�KRPH��WKHLU�SDUHQWV��WKHLU�EURWKHUV��VLVWHUV�DQG�IULHQGV�DQG�WKH�YLOODJH�ILHOGV�LQ�ZKLFK�WKH\�
SOD\HG���VSRQWDQHRXVO\�VSULQJ�IRUWK��%XW�DORQJ�ZLWK�UHYHOLQJ�LQ�IRQG�PHPRULHV�RI�\HVWHU\HDU��
ZH�DOVR�QHHG�WR�LPELEH�2QDP¶V�LQYDOXDEOH�PHVVDJH�DQG�LPSOHPHQW�LW�LQ�WKH�SUHVHQW��

,�PXVW�DGPLW�WKDW�DORQJ�ZLWK�OHVVRQV�RI� ORYH��KDSSLQHVV�DQG�IUDWHUQLW\��2QDP�VHUYHV�DV�D�
UHPLQGHU� WR� FXOWLYDWH� VHOIOHVV� GHYRWLRQ�� D� FKDULWDEOH� QDWXUH�� VHOI�VDFULILFH�� VHOI�VXUUHQGHU�
DPRQJ�RWKHU�VXFK�YDOXHV�

8QIRUWXQDWHO\��,�ORVW�D�YHU\�ELJ�FKXQN�RI�WKH�2QDP�WUDGLWLRQV�ZKHQ�P\�SDUHQWV�SDVVHG�DZD\�D�
IHZ�PRRQV�DJR��:KHQ�WKH\�PLJUDWHG�WR�6LQJDSRUH�LQ�WKH�����V�IURP�WKH�QRVWDOJLF�KRPHWRZQ�

$UWLFOH

5IF�GBSBXBZ�
rNBHJDs�PG�0OBN

6XUHVK�1DLU
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RI�.DQQXU�LQ�.HUDOD��2QDP�ZDV�DOZD\V�YHU\�VSHFLDO�WR�HYHU\�0DOD\DOHH��7KLV�LV�VRPHWKLQJ�,�
FDQ�UHVRQDWH�ZLWK��VLQFH�,�WRR�DP�D�0DOD\DOHH�OLYLQJ�RXWVLGH�RI�.HUDOD��

,�WHQG�WR�JHW�WHDU\�H\HG�ZKHQ�,�UHFROOHFW�WKDW�0DOD\DOHH�VW\OHG�IDPLO\�JHW�WRJHWKHUV�LQ�,QGLD�DUH�
D�GLIIHUHQW�DIIDLU�DOWRJHWKHU���2Q�2QDP�GD\��ZH��DGRUQ�QHZ�FORWKHV��WKH�.HUDOD�VDUHH�IRU�ODGLHV�
DQG�PXQGX�IRU�WKH�PHQ��7KLV�LV�IROORZHG�E\�D�WULS�WR�WKH�WHPSOH�LQ�WKH�PRUQLQJ�DQG�P\�FRXVLQV�
GR�WKH�IORZHU�FDUSHW��7KH�IORZHU�FDUSHW�ZH�GHFRUDWH�RQ�WKLV�GD\�LV�XVXDOO\�ELJJHU�WKDQ�RWKHU�
GD\V�DV�WKLV�LV�WKH�PDLQ�GD\��$IWHU�WKDW��ZH�KDYH�WKH�JUDQG�́ VDGK\D´�IRU�OXQFK�

)RU�6LQJDSRUHDQV�OLNH�P\VHOI�ZKR�PD\�EH�SK\VLFDOO\�GLVWDQW�IURP�WKH�KHDUW�RI�2QDP�IHVWLYLWLHV�
LQ� .HUDOD�� 2QDP� LV� PDQLIHVWHG� LQ� WKH� HPRWLRQ� RI� MR\�� %HLQJ� ZLWK� \RXU� IDPLO\� LV� DOZD\V�
RYHUZKHOPLQJ��,�PLVV�HYHU\WKLQJ�DERXW�2QDP�±�WKH�IORZHU�FDUSHW��VDGK\D��ZHDULQJ�.HUDOD�
PXQGX�RU�VDUHH��DQG�RI�FRXUVH�VSHQGLQJ�TXDOLW\�WLPH�ZLWK�P\�ORYHG�RQHV�

<RX�JHW�WKH�JRRVH�EXPSV�LQ�.HUDOD�DV�LW¶V�D�WLPH�ZKHQ�WKH�ZKROH�IDPLO\�JHWV�WRJHWKHU�DQG�
FHOHEUDWHV� IRU� ��� ORQJ�GD\V��:H�KDYH�QRW� EHHQ�DEOH� WR� UHWXUQ� WR�.HUDOD�EHFDXVH�RI� WKH�
SURORQJHG�SDQGHPLF���
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7KH�2QDP�RI�WRGD\�LV�YHU\�GLIIHUHQW�IURP�WKH�2QDP�ZH�FHOHEUDWHG�DV�FKLOGUHQ��7KH�WUDGLWLRQDO�
2QDP�IORZHUV��WKH�EXWWHUIOLHV�DQG�GUDJRQIOLHV�WKDW�GDQFH�LQ�WKH�DLU��WKH�EDQDQD�OHDI�SODWHV�DQG�
WKH�SRRNDODP�DUH�QR�ORQJHU�HVVHQWLDO�DVSHFWV�RI�2QDP��OLNH�WKH\�ZHUH�LQ�WKH�ROG�GD\V��3UDWLFHV�
OLNH�SRXQGLQJ�ULFH�KXVNV��FKLOGUHQ�VHDUFKLQJ�IRU�IORZHUV�DQG�SOD\LQJ�LQ�ILHOGV��H[FODPDWLRQV�RI�
MR\��WKH�WUDGLWLRQDO�2QDP�JDPHV�DUH�EHFRPLQJ�OHVV�DQG�OHVV�FRPPRQ��7KH�VRLO��WKH�ZDWHU�DQG�
WKH�HDUWK�WKDW�ZH�KDYH�SROOXWHG�DGG�WR�RXU�VRUURZV�

,Q�D�QXWVKHOO��ZLWKRXW�IHDU�RU�IDYRXU��,�DGPLW�WKDW�WKH�2QDP�RI�WKH�SUHVHQW�GD\�0DOD\DOHH�LV�DQ�
2QDP�ZLWKRXW�D�VRXO��6WLOO��2QDP�DQG�LWV�PHPRULHV�FRPH��OLNH�D�VKRZHU�RI�UDLQ�LQ�D�GHVHUW��
FRQVROLQJ�XV�DQG�DZDNHQLQJ�RXU�KRSHV��$�WLQJH�RI�VRUURZ�DOVR�FRPHV�WR�RXU�KHDUWV��,Q�IDFW��
2QDP�LV�D�FDOO�IRU�XV�WR�UHWXUQ�WR�D�PRUH�QDWXUDO�DQG�XQSUHWHQWLRXV�ZD\�RI�OLIH��,W�LV�D�FDOO�WR�
UHFODLP�RXU�KHULWDJH�

,Q�WKH�VDPH�ZD\�SODQWV�DQG�WUHHV�EULQJ�IRUWK�IORZHUV�IURP�ZLWKLQ��OHW�XV�DZDNHQ�WKH�JRRGQHVV�
LQVLGH�RI�XV�DV�6LQJDSRUH�0DOD\DOHHV�FHOHEUDWH�LQ�WKHLU�RZQ�ZD\�RQ�$XJXVW����DW�1DYDO�%DVH�
6HFRQGDU\�6FKRRO��KRVWHG�E\�WKH�6LQJDSRUH�0DOD\DOHH�$VVRFLDWLRQ��60$���

,Q�P\�KHDUW��,�EHOLHYH�ZH�VKRXOG�PDLQWDLQ�D�VSDFH�GXULQJ�2QDP�IRU�RWKHUV��/HW�XV�ERZ�GRZQ�WR�
WKH�GLYLQH�SUHVHQFH�WKDW�SHUYDGHV�WKH�HDUWK�DQG�WKH�VN\��7KXV��OHW�XV�WRJHWKHU�WU\�WR�PDNH�
HYHU\�GD\�DQ�2QDP��

(YHQ�ZLWKRXW�P\�SDUHQWV��,�IHHO�ZLWK�WKH�DLU�ILOOHG�RI�MR\�DQG�SRVLWLYLW\�� OHW�XV�FHOHEUDWH�WKH�
DXVSLFLRXV�RFFDVLRQ�RI�2QDP�ZLWK�KLJK�VSLULWV��1R�FHOHEUDWLRQV�DUH�FRPSOHWH�LI�\RX�GRQ¶W�KDYH�
\RXU�IDPLO\�E\�\RXU�VLGH��

:DUPHVW�ZLVKHV�RQ�2QDP�WR�\RX�DOO��0D\�WKH�ERQG�RI�ORYH�WKDW�ZH�VKDUH�LV�DOZD\V�EOHVVHG��/HW�
XV�FRPH�WRJHWKHU�DQG�FHOHEUDWH�WKH�KRPHFRPLQJ�RI�.LQJ�0DKDEDOL�ZLWK�KLJK�HQWKXVLDVP��

0LQG�\RX��2QDP�LV�DOO�DERXW�FHOHEUDWLQJ�WKLV�OLIH�*RG�KDV�JLYHQ�XV�DQG�WKDQNLQJ�+LP�IRU�DOO�WKH�
EOHVVLQJV�+H�KDV�VKRZHUHG�XV��7KH�KDSSLHVW�2QDP�WR�DOO�

�


�7KH�ZULWHU�LV�DQ�DZDUG�ZLQQLQJ�MRXUQDOLVW�ZLWK�WKH�6LQJDSRUH�3UHVV�+ROGLQJV��63+��IRU�RYHU�
���\HDUV

�

�

�
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KRWRJUDSK\�LV�DQ�DUW�DQG�VFLHQFH��$FFRUGLQJ�WR�:LNLSHGLD��WKH�FHQWUH�RI�3RXU�LQWHUQHW�UHVHDUFK�QRZ��WKH�ZRUG�³SKRWRJUDSK\´�LV�GHULYHG�IURP�ĳ૵Ȣ�
�ȖȡĮĳȒ��SKRWV���³OLJKW´�DQG�JUDSKr��³GUDZLQJ´��VR��³SKRWRJUDSK\´�FDQ�EH�

WUDQVODWHG�WR�³GUDZLQJ�ZLWK�OLJKW´��DQG�,�WKLQN�WKDW�LV�SUHWW\�QHDW��,I�\RX�SXW�WRR�
PXFK�WKRXJKW�LQWR�LW��SKRWRJUDSK\�PDNHV�OLWWOH�VHQVH�LI�\RX�GRQ¶W�XQGHUVWDQG�WKH�
VFLHQFH�EHKLQG�LW��³$�SULQW�RI�D�PRPHQW�LQ�WLPH"´��³UHFUHDWLRQ�RI�D�PHPRU\�ZLWK�
OLJKW"´��³GDWD�IURP�OLJKW"´��WKHVH�LQWHUSUHWDWLRQV�FRPH�WR�PLQG��6R��IRU�DOO�WKH���
SHRSOH� ZKR� VWLOO� UHDG� EORJV�� KHUH¶V� D� VKRUW� KLVWRU\� IURP� OLWWOH� UHVHDUFK� IURP�
:LNLSHGLD��GLVFODLPHU��QRW�WR�EH�HGXFDWLRQDO�RU�LQIRUPDWLRQDO��

1IPUPHSBQIT
:,1'2:6�72�0(025,(6

3KRWRJUDSKV�KDYH�H[LVWHG�IRU�D�/21*�WLPH��<RX�FDQ�WUDFH�LW�EDFN�WR�D�ORW�
RI�ELJ�QDPHV�²�-RKDQQ�+HLQULFK�6FKXO]H��1LFpSKRUH�1LpSFH��+XPSKU\�
'DY\�DQG�RI�FRXUVH��/RXLV�'DJXHUUH�

5LVKLNHVK�3DQLFNHU
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2QFH�XSRQ�D�WLPH��VRPHRQH��VRPHZKHUH�IRXQG�D�FKHPLFDO�WKDW�WXUQHG�EODFN�ZKHQ�H[SRVHG�WR�
OLJKW��$QJHOR�6DOD�LQ������VDZ�WKDW�VLOYHU�QLWUDWH�WXUQHG�EODFN�ZKHQ�H[SRVHG�WR�VXQOLJKW��+H�
DOVR�QRWHG�WKDW�SDSHU�ZUDSSHG�DURXQG�VLOYHU�QLWUDWH�ZLOO�$/62�WXUQ�EODFN�DIWHU�D�\HDU�RU�VR��WKLV�
OLWWOH�GLVFRYHU\�ZRXOG�HYHQWXDOO\� OHDG� WR� WKH�FUHDWLRQ�RI�GDJXHUUHRW\SHV�DQG�HYHQWXDOO\� WR�
PRGHUQ�FRPPHUFLDO�SKRWRJUDSK\�� ,QFUHGLEOH�� LV� LW� QRW"�$�GLVFRYHU\� LQ�������PD\EH�HYHQ�
%()25(�WKDW��OHG�WR�RQH�RI�WKH�PRVW�XVHG�LQYHQWLRQV�LQ�WKH�ZRUOG��:H�WDNH�SLFWXUH�RI�HYHU\�
OLWWOH�WKLQJ�QRZ��WULSV�WR�WKH�JURFHU\�VWRUH��VRPH�UDQGRP�ELUG�ZH�VDZ�RQ�RXU�ZLQGRZVLOO��IRRG��IRU�
VRPH�UHDVRQ��DQG�62�0$1<�7+,1*6��&DWV��GRJV��UDLQ��SXGGOHV��DQG�HYHQ�VRPHWLPHV�RI�WKH�
IORRU��FDXVH�ZK\�QRW"�VHHPV�WKDW�ZH�DUH�WDNLQJ�LW�IRU�JUDQWHG�

,�ZDV�JRLQJ�WKURXJK�P\�FRPSXWHU¶V�ROG�EDFNXSV�DQG�IRXQG�SLFWXUHV�RI�P\�ILHOG�WULS��7R�EH�
KRQHVW��,�KDG�IRUJRWWHQ�WKDW�,�EDFNHG�DOO�WKRVH�ROG�SKRWRJUDSKV��VR�LW�ZDV�D�ZHOFRPH�VXUSULVH��
2XU�FODVV�DQG�,�WKLQN�PRVW�RI�WKH�VFKRRO�KDG�JRQH�WR�DQ�DUFKLSHODJR�RI�LVODQGV��,W�ZDV�WKH�PRVW�
IXQ�,¶YH�KDG�RQ�D�WULS��7KDW�WULS�SUREDEO\�FKDQJHG�P\�HQWLUH�YLHZ�RI�IXQ��,�ZDV�RQO\�LQWHUHVWHG�LQ�
VWRULHV�DQG�YLGHR�JDPHV��,�GLGQ¶W�VHHP�WR�EH�LQWHUHVWHG�LQ�MXVW�EHLQJ�SUHVHQW��%XW�RQ�WKDW�WULS��,�
OHDUQHG�WKDW�IXQ�FRXOG�EH�MXVW�WDONLQJ�WR�IULHQGV��SOD\LQJ�812��VHHLQJ�DQG�HQMR\LQJ�QDWXUH��
JHWWLQJ�PXVLF�%/$67('�LQWR�\RXU�HDUV�FDXVH�\RX�ZRXOGQ¶W�ZDNH�XS��,�PHDQ��WKHUH¶V�VR�PXFK�
MR\�LQ�MXVW�WKHVH�OLWWOH�SDFNHWV�RI�WLPH��QRZ�ORRN�DW�PH��WDNLQJ�SLFWXUHV�RI�DOO�WKH�PHPRULHV�WKDW�
FKDQJHG�PH��RU�PHPRULHV�RI�MR\��RU�PHPRULHV�RI�WKDW�RQH�FXS�RI�FRIIHH�WKDW�KLW�MXVW�ULJKW�

.HHS�\RXU�PHPRULHV��P\�UHDGHU��\RX�QHYHU�NQRZ�ZKHQ�\RX¶UH�JRLQJ�WR�QHHG�WKHP�

)URP���5LVKLNHVK�%�3DQLFNHU��ULVKLNHVKESDQLFNHU#JPDLO�FRP�

2ULJLQDO�%ORJ��KWWSV���UDQGRPQHUG\VWXII����������ZRUGSUHVV�FRP�

�����������SKRWRJUDSKV�ZLQGRZV�WR�PHPRULHV��

�5HIHUHQFHV��KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�-RKDQQB+HLQULFKB6FKXO]H

KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�1LFpSKRUHB1LpSFH

KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�+XPSKU\B'DY\

KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�/RXLVB'DJXHUUH�
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$W� WKDW� PRPHQW�� ,� FORVHG�
P \ � H \ H V � D Q G�
UHPHPEHUHG�\RX�� ����WKLV�

SRUWLRQ�RI� WKH�VHQWHQFH� ILOOHG�P\�
H\HV�ZLWK�WHDUV�DQG�P\�KHDUW�ZLWK�
JUDWLWXGH�� SULGH�� ORYH�� DOO� WKH�
SRVLWLYH�HPRWLRQV�LQ�D�KXPDQ�

,�DP�VKDULQJ�WKLV�VWRU\�IURP�P\�KXVEDQG
V�
YLVLW�WR�*RG
V�RZQ�FRXQWU\�DIWHU�QHDUO\�����
\HDUV�� � $� ELJ� IDPLO\� ZLWK� PDQ\� FRXVLQV��
DXQWV��XQFOHV�LV�GHILQLWHO\�D�EOHVVLQJ�EXW�LW�
FDQ�EH�GDXQWLQJ�RQ�WLPH�DQG�WUDYHO�WR�PHHW�
NLWK�DQG�NLQ�RQ�D�VKRUW�WULS�OLNH�WKLV��8VXDOO\�
WKH� KROLGD\V� DUH� QRW� HQRXJK� WR� YLVLW� DQG�
PHHW�DOO�WKH�ORYHG�RQHV��%XW�LW�ZDV�GLIIHUHQW�
WKLV�WLPH��DQ�RSSRUWXQLW\�WR�PHHW�DV�PDQ\�

UHODWLYHV�XQGHU�RQH�URRI�ZDV�JUDQWHG�RQ�WKH�
RFFDVLRQ�RI�KLV�QHSKHZ
V�ZHGGLQJ�

:HGGLQJ�ZDV�D�VLPSOH�DIIDLU��OLNH�D�W\SLFDO�
PDOOX� ZHGGLQJ�� 6DG\D� DOZD\V� LV� WKH�
KLJKOLJKW�RI�DQ\�PDOOX�IHVWLYDO�RU�FHUHPRQ\��
+DOGL��0HKHQGL��6DQJHHW�LV�D�UHFHQW�WUHQG�
LQ�.HUDOD�IRU�VRPH�ZHGGLQJV�XQOLNH�WKH���
PLQXWH� LQVWDQW�WUDGLWLRQDO�ZHGGLQJV�RI� WKH�
SDVW�

7UDYHORJXH

$1�$'9(1785286�
75,3�72�.(5$/$�	�%$&.�72�6,1*$325(�

3UHHWKL�$MD\�
8QQLWKDQ
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6LQFH�KH�ZDV�WUDYHOLQJ�OLJKW�ZLWKRXW�DGGHG�EDJJDJH��KH�WRRN�WKH�RSSRUWXQLW\�WR�H[SORUH�.HUDOD�
IURP� .ROODP� WR� $OOHSSH\� DQG� WR� 7ULYDQGUXP�� 7KH� SODFHV� LQFOXGH� -DWD\X� (DUWK� &HQWUH��
6KDQJXPXJKDP�EHDFK��6DPEUDQLNRGL�LVODQG�

3DUDGLVH� VLWXDWHG� DW� WKH� VRXWKHUQ� WLS� RI� $VKWDPXGL� .D\DO�/DNH� LV� WKLV� SLFWXUHVTXH�
6DPEUDQLNRGL�LVODQG��WUXO\�EHDXWLIXO�WR�VSHQG�DQ�HYHQLQJ�

-DWD\X�3DUN�RU�-DWD\X�(DUWK�&HQWHU�KDV�WKH�ZRUOG
V�ODUJHVW�VFXOSWXUH�RI�D�P\WKLFDO�ELUG��-DWD\X�
DQG�WKH�YLHZV�IURP�DWRS�WKH�KLOO�DUH�VLPSO\�EUHDWKWDNLQJ��

6KDQJXPXJKDP�EHDFK�RIIHUV�D�YDVW�VWUHWFK�RI�ZKLWH�VDQG��FOHDU�ZDWHUV��PHVPHUL]LQJ�VHD�
VKRUH�DQG�VHUHQH�DWPRVSKHUH�WR�UHYLYH�RQH
V�ORVW�VHQVHV�

)LQDOO\��WKH�GD\�DUULYHG�ZKHQ�KH�KDG�WR�WUDYHO�WR�6LQJDSRUH��,W�ZDV�D�QLJKW�IOLJKW��H[SHFWHG�
DUULYDO�DW�&KDQJL�$LUSRUW�LV�DURXQG������WR������DP��%XW�DURXQG��DP��VXGGHQO\�WKH�OLJKWV�ZHUH�
VZLWFKHG�RQ��VRPH�VWHZDUGV��DLU�KRVWHVV�ZHUH�VHHQ�UXQQLQJ�WR�WKH�UHDU�RI�WKH�DLUFUDIW�

6XGGHQO\�WKH�SXEOLF�DGGUHVV�V\VWHP�KDG�DQ�DQQRXQFHPHQW�IURP�WKH�&DSWDLQ�WKDW�GXH�WR�VRPH�
WHFKQLFDO�LVVXH��WKH�SODQH�KDG�WR�EH�GLYHUWHG�WR�3HQDQJ�LQ�0DOD\VLD��3UHSDUDWLRQV�VWDUWHG�YHU\�
TXLFNO\�IRU�DQ�HPHUJHQF\�ODQGLQJ��DOO�SDVVHQJHUV�ZHUH�EULHIHG�WR�DGRSW�D�EUDFH�SRVLWLRQ��

7KLV�LV�WKH�PRPHQW�ZKHQ�WKH�PLQG�LV�IXOO�RI�WKRXJKWV��SLFWXUHV�DQG�YLGHRV�RI�ORYHG�RQHV��RI�
XQIXOILOOHG�GUHDPV��DVSLUDWLRQV��RI�OLIH�LWVHOI��SUD\HUV�DQG�ZLVK�IRU�D�PLUDFOH��$W�WKDW�PRPHQW��,�
FORVHG�P\�H\HV�DQG�UHPHPEHUHG�\RX«

%\�WKH�JUDFH�RI�*RG��ODQGLQJ�DW�3HQDQJ�ZDV�VPRRWK��

(YHQ�WKRXJK�WKH�ZDLW�IRU�D�QHZ�FRQQHFWLQJ�IOLJKW�KRPH�ZDV�VXSHU�GXSHU�ORQJ��LW�ZDV�RYHUFRPH�
WKURXJK�UHDGLQJ�D�ERRN�RU�ZDWFKLQJ�GRZQORDGHG�PRYLHV��FKDWWLQJ�ZLWK�IHOORZ�SDVVHQJHUV�DQG�
ZDLWLQJ�IRU�D�QHZ�ERDUGLQJ�SDVV�DQG�ZDLWLQJ�HDJHUO\�IRU�WKH�IOLJKW�GHSDUWXUH�DQQRXQFHPHQWV��,W�
LV�WKURXJK�FKDOOHQJLQJ�WLPHV�OLNH�WKHVH�ZH�DSSUHFLDWH�WKH�GDLO\�PXQGDQH�URXWLQH�LQ�RXU�OLYHV�
DQG�UHDOL]H�WKDW�LW�LV�QRW�ERULQJ�DIWHU�DOO�

)LQDOO\�KH�UHDFKHG�KRPH�VDIHO\�DIWHU�HOHYHQ�KRXUV��,�ZDV�UHOLHYHG�DQG�ZDLWHG�LPSDWLHQWO\�WR�
VHH�DQG�KXJ�KLP�LQ�SHUVRQ��7KH�ZKROH�HQFRXQWHU�ZDV�QDUUDWHG�WR�PH�ODWHU��

/LIH
V�H[SHULHQFHV� WHDFK�XV�SDWLHQFH�DQG�HPSKDVL]H� WKH� LPSRUWDQFH�RI�DSSUHFLDWLQJ� OLIH��
H[LVWHQFH��HPRWLRQV��UHODWLRQV�DQG�DOO�WKH�JRRG�WKLQJV�

&KHHUV�
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3RHP

6UHHNDQWK�$39

0RWKHUV�DQG�(DUWK�DUH�WKH�VDPH
7KH\�VXIIHU�DQG�VDFULILFH
,Q�VLOHQFH�

,Q�VLOHQFH�
7KH\�SURGXFH�
JURZ�QHZ�OLYHV

7KH\�DOORZ�RWKHUV�WR
SORZ�DQG�SOXQGHU�WKHP�
,W�ZRQ¶W�FDXVH�SDLQ
EXW�SOHDVXUH��WKH\�VD\�

7KH\�KDYH�SDWLHQFH
,Q�VDPH�TXDQWLW\
7KH\�LPLWDWH�HDFK�RWKHU
$QG�DGPLUH

:H�FDQQRW�UHFRJQL]H�PRWKHUV�IURP�(DUWK
%HFDXVH�WKH\�DUH�VR�GRZQ�WR�(DUWK�
1RU�FDQ�ZH�GLIIHUHQWLDWH�KHU�IURP�WKLV�(DUWK
$V�6KH�LV�VR�FDPRXIODJHG�ZLWK�(DUWK�
7KH�PRUH�WKH�PRWKHU�VDFULILFH�
7KH�PRUH�VKH�EHFRPHV�RQH�ZLWK�1DWXUH�

7RJHWKHU�WKH\�SURWHFW�XV�
0RWKHU�(DUWK�DQG�RXU�0RWKHU
%RWK�ZH�UHIXVH�WR�DFFHSW
DW�WLPHV�
%XW�WKH\�GHWHUPLQH�RXU�ZRUWK��PRVWO\�

%XW�RQFH�WKHLU�SDWLHQFH�LV�DW�LWV�H[WUHPH�
7KH\�ZLOO�EUHDN�GRZQ
:KLFK�EULQJV�GLVDVWHU
(DUWKTXDNHV�DQG�7\SKRRQV
1RWKLQJ�LV�XQGHU�KHU�FRQWURO�WKHQ�
6KH�LV�D�YLFWLP�RI�IDWH
DV�PXFK�DV�ZH�

&KLOGUHQ�ILJKW�IRU�KHU�RZQHUVKLS
(YHQ�WKRXJK�VKH�LV�LPSDUWLDO�
7KH\�GLYLGH��VHOO��DQG�VRPHWLPHV
,JQRUH
%XW�VKH�KLGHV�KHU�SULGH��LI�DQ\�
$QG�UHPDLQ�FDOP�

7KH�UHFRJQLWLRQ�FRPHV�ODWH�
2QO\�DIWHU�HYHU\WKLQJ�SHULVK�

.05)&3�
&"35)

.05)&3�
&"35)

3LD�0��6

���+PW:P@OPFZ



����

$�\HDU�WKDW�PDGH�PDQ\�RI�XV�PRDQ�DQG�JURDQ�WKH�VXVSHQVLRQ�RI�WKH�IUHHGRPV�ZH�WRRN�IRU�
JUDQWHG�� EHFDXVH� RI� D� YLUXV� FDOOHG� &RYLG�� RQH� PDQ�� P\� PDWHUQDO� XQFOH�� 'U� 9DWDNHSDWW�
3DUDPHVZDUDQ�1DLU�RU

'U�9�3�1DLU�±�SXW�SHQ�WR�SDSHU�WR�ZULWH�DQG�DVVHPEOH�D�YROXPLQRXV�UHFRUG�RI�KLV�OLIHWLPH��FDOOHG�
+HDOLQJ�+HDUWV��7RXFKLQJ�0LQGV�±�7KH�-RXUQH\�RI�DQ�,QWHUYHQWLRQDO�&DUGLRORJLVW��++70��

����

++70�ZDV�ODXQFKHG�RQ����-DQXDU\�DW�WKH�6LQJDSRUH�5HFUHDWLRQ�&OXE�E\�0LQVWHU�'U�7DQ�6HH�
/HQJ��ZKR�ZDV�WKH�0LQLVWHU�LQ�WKH�3ULPH�0LQLVWHUCV�2IILFH��6HFRQG�0LQLVWHU�IRU�0DQSRZHU��
6HFRQG�0LQLVWHU�IRU�7UDGH�DQG�,QGXVWU\�DQG�03�IRU�0DULQH�3DUDGH�*5&��7KHUH�DUH�WZR�FRSLHV�
RI�++70�LQ�P\�KRPH��2QH�VLWV�RQ�D�SODLQ�ZKLWH�VKHOI��DGRUQHG�ZLWK�SODQWV�LQ�WKH�OLYLQJ�URRP��

%RRN�5HYLHZ

5IF�GBSBXBZ�
�PDJLF��RI�2QDP

+($/,1*�
+($576
728&+,1*�
0,1'6�

5HYLHZ�E\�0XUDOHH�1DLU

7+(�-2851(<�2)�$1�,17(59(17,21$/�
&$5',2/2*,67��'5�9�3�1$,5
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,QYDULDEO\��WKH�KDUGFRYHU�KHDY\ZHLJKW�ZLWK�XQFOH¶V�SKRWR�ZLWK�KLV�FKDUDFWHULVWLF�EURDG�VPLOH��
GUDZV�WKH�DWWHQWLRQ�RI�YLVLWRUV��ERWK�IDPLO\�DQG�IULHQGV��DQG�EHFRPHV�D�WDONLQJ�SRLQW��:KLOH�WKH�
SODQWV�UHIUHVK�WKH�DLU��++70�JHQHUDWHV�GLVFXVVLRQV�DQG�GHEDWHV�ZKLOH�UHIOHFWLQJ�RQ�HYHQWV�
DQG�H[SDQGLQJ�RQ�WKH�DQHFGRWHV�±�DOO�GXWLIXOO\�FDSWXUHG�LQ�WKH�ERRN¶V�6HFWLRQ�$�±�3HUVRQDO�DQG�
RWKHU� SDUWV� RI� LW� DV� XQFOH� KDV� D� FKDUPLQJ� ZD\� RI� LQWHUZHDYLQJ� KLV� OLIH¶V� HIIRUWV� ZLWK� WKH�
LQYROYHPHQW�RI�WKH�H[WHQGHG�IDPLO\�

����

$IWHU� WKH�HDVLQJ�RI� LQWHUQDWLRQDO� WUDYHOV�� WZR�RI�P\� VRQV�DQG�QHSKHZ�ZRUNLQJ�RYHUVHDV��
UHWXUQHG�KRPH�WR�3HUWK��PDUNHG�E\�HQGOHVV�UHXQLRQV��++70�EHFDPH�D�IRFXV�RI�DWWHQWLRQ��
WKH\�ZHUH�VHHLQJ�LW�IRU�WKH�ILUVW�WLPH�DOWKRXJK�WKH\�ZLWQHVVHG�WKH�OLYH�ODXQFK�RI�WKH�ERRN�RQOLQH��
:H�ZHUH�WUHDWHG�WR�WKHLU�UHIOHFWLRQ�DQG�ODXJKWHU��GUDZLQJ�RQ�WKHLU�PXVLQJV�DERXW�WKH�IDPLO\�WKDW�
KDV�LWV�URRWV�LQ�7ULSUDQJRGH��0DODSSXUDP��.HUDOD��,Q�D�VHQVH��LW�SURYLGHG�WKHVH�0LOOHQQLDOV�D�
ULFK�WDSHVWU\�RI�HYHQWV�DQG�DQHFGRWHV�IURP�WKH�YROXPLQRXV�DXWRELRJUDSK\�±�RIIHULQJ�D�OLJKW�
WRXFK�WR�IDPLO\�DQG�WKH�OLJKW�WKDW�IDPLO\�EHVWRZV�RQ�WKHP�

++70�KDV�DOVR�QRW�HVFDSHG�WKH�QRWLFH�RI�IULHQGV��7KHLU�H\HV�WUDLQLQJ�WR�WKH�VROLWDU\�ERRN�RQ�
WKH�VKHOI��WKH�FRPPRQ�UHIUDLQ�LV��³:KR¶V�WKDW�KDQGVRPH�PDQ�RQ�WKH�ERRN�FRYHU"´��2QFH�ZKHQ�
,�DQVZHUHG��³P\

XQFOH´��WKH�IULHQG�VKRW�EDFN�ZLWK�D�UHIOH[LYH�6LQJOLVK�UHWRUW��³<RXU�KHDG�\RXU�XQFOH��VR�\RXQJ�
PHK�´��,Q�6LU�7KRPDV�0RRUH�VW\OH��,�DFTXLHVFH�WR�WKH�/DWLQ�SKUDVH�³TXL�WDFHW�FRQVHQWLUH´�RU�
VLOHQFH�PHDQV�FRQVHQW�±�P\�FRQVHQW�WR�\RXU�EHOLHI�RU�LQWHUSUHWDWLRQ�

7UXH�*ULW

$OWKRXJK�WKH�ERRN�LV�KHDGOLQHG�DV�+HDOLQJ�+HDUWV��7RXFKLQJ�0LQGV��,�ZRXOG�VLPSO\�FDOO�WKH�
ERRN�7UXH�*ULW��7UXH�JULW�VXPPDULVHV�WKH�PDQ�±�ZKR�KDV�)RUHZRUGV�ZULWWHQ�E\�0LQLVWHU�.KDZ�
%RRQ�:DQ�DQG�RQH

RI�WKH�OHDGLQJ�FDUGLRORJLVWV�LQ�WKH�ZRUOG��3URIHVVRU�5LFKDUG�&RQWL��,Q�DGGLWLRQ��WZR�0HVVDJHV�
E\� 'U� 6HODQ� 6D\DPSDQDWKDQ� DQG� 'U� ,ULQD� %HONRULQLWVND\D�� DQG�� WZR� (QGRUVHPHQWV� E\�
$PEDVVDGRU�.�.HVDYDSDQ\�DQG�MRLQWO\�E\�0U��*XUGLS�6LQJK�DQG�0U�6DPHHU�0RKLQGUX��$QG��WR�
ERRW��SUH��ODXQFK�UHYLHZV�RI�KLV�PDQXVFULSW�E\�QLQH�SHUVRQDOLWLHV�LQ�WKHLU�RZQ�ULJKW��RI�ZKLFK�0U��
9LNUDP�1DLU�DQG�$PEDVVDGRU�*RSLQDWK�3LOODL�DUH�ZHOO�NQRZQ�WR�WKH�6LQJDSRUH�0DOD\DOHH�
$VVRFLDWLRQ�
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9LNUDP�1DLU�VD\V�RI�WKH�DXWKRU��³«�KH�LV�DOZD\V�EULPPLQJ�ZLWK�ZLW��ZLVGRP�DQG�ZHOO�WKRXJKW��
WKURXJK� LGHDV� RQ� DQ� H[WUHPHO\�ZLGH� YDULHW\� RI� LVVXHV�� WKH� UHDGHU� RI� WKLV� ERRN�ZLOO� VRRQ�
GLVFRYHU´��([SDQGLQJ�RQ�WKH�YDULHW\�++70�RIIHUV��0U�*RSLQDWK�3LOODL�DGGV��³�«�,�KDG�QR�LGHD�
WKHUH�ZDV�D�ZDUHKRXVH�RI�NQRZOHGJH�DQG�LQVLJKWV�ULJKW�QH[W�WR�PH��7RGD\�RI�FRXUVH��ZLWK�\RXU�
JUHDW�SLHFH�RI�ZRUN�FRYHULQJ�D�ZLGH� UDQJH�RI�VXEMHFWV�DQG�SUHVHQWLQJ�\RXU� OHDUQLQJ�DQG�
UHIOHFWLRQV��WKLV�LV�DSSDUHQW�´�7R�DVVHPEOH�VXFK�D�OLVW�RI�OXPLQDULHV�LQ�WKH�ILUVW����SDJHV�RI�WKH�
ERRN�WDNHV�WUXH�JULW��$QG��LW�PXVW�EH�DSSODXGHG�

7ZR�+HDUWV�&DOOHG�60$�&ORVH�WR�KLV�KHDUW�DUH�XQFOH¶V�WZR�60$V�±�6LQJDSRUH�0DOD\DOHH�
$VVRFLDWLRQ�DQG�6LQJDSRUH�0HGLFDO�$VVRFLDWLRQ��+H�KDV�VHUYHG�ERWK�WKHVH�DVVRFLDWLRQV�DQG�
WKHLU�PHPEHUV�ZLWK�HDUQHVW�GLVWLQFWLRQ��:ULWLQJ�LQ�WKH�RWKHU�60$��'U�6XUHVK�1DLU¶V�UHYLHZ�RI�
++70�KLJKOLJKWHG�WKH�IDFW�WKDW�XQFOH�LV�ILUVW�DQG�ODVW�D�IDPLO\�PDQ��+H�ZURWH��³+H�DWWULEXWHV�KLV�
DGYDQFHPHQW� WKURXJK� WKH� DJHV� WR� KLV� IDPLO\�� ERWK� WKH� LPPHGLDWH� DQG� H[WHQGHG�� 93�
DFNQRZOHGJHV�KLV�ZLIH��'U�6DWK\�1DLU��IRU�KHU�VXSSRUW�DQG�GHYRWLRQ�WR�KLV�DVSLUDWLRQV��DQG�KHU�
IRUWLWXGH�LQ�EULQJLQJ�XS�WKHLU�VRQV��'LQHVK�DQG�5DMHVK�ZKR�ZHUH�ILYH�DQG�RQH�\HDU�UHVSHFWLYHO\��
ZKHQ�KH�ILUVW� OHIW�IRU�3RVW�*UDGXDWH�GHJUHHV�LQ�WKH�8QLWHG�.LQJGRP��93¶V�ODWHQW�GHVLUH�WR�
DFTXLUH�PRUH�TXDOLILFDWLRQV��JUHDWHU�H[SHUWLVH�DQG�PRUH�H[SHULHQFH�QHYHU�TXHQFKHG��DQG�KH�
FRQWLQXHG� LQFHVVDQWO\� RQ� KLV� OLIH�ORQJ� OHDUQLQJ� MRXUQH\�� 7KLV� ERRN� GHWDLOV� KLV�PDQ\� SRVW�
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JUDGXDWH� TXDOLILFDWLRQV� DQG� VWLQWV� DFURVV� WKH� JOREH� ZKHUH� KH� DPDVVHG� H[SHULHQFH� DQG�
H[SHUWLVH�WKDW�KDV�DVVLVWHG�93�DQG�KLV�SDWLHQWV��EXW�KDV�DOVR�KHOSHG�EUDQG�6LQJDSRUH�DV�D�
PHGLFDO�KXE�LQ�LQWHUYHQWLRQDO�FDUGLRORJ\´��8QFOH¶V

ORYH�IRU�WKH�6LQJDSRUH�0DOD\DOHH�$VVRFLDWLRQ�FDQ�RQO\�EH�GHVFULEHG�DV�DQ�XQVDWLDEOH�SDVVLRQ�
IRU�KLV�FXOWXUH��WUDGLWLRQ�DQG�KHULWDJH��7KH�ERRN�H[SDQGV�RQ�WKLV�ZLWK�FODULW\�

7KH�-RXUQH\

$V�D�UHYLHZHU��DQ\�ERG\�RI�ZRUN��UHTXLUHV�DQ�XQGHUVWDQGLQJ�RI�LWV�PRWLYDWLRQ��,�FDQQRW�GR�
MXVWLFH�LQ�UH�ZULWLQJ�ZKDW�XQFOH�H[SUHVVHG�LQ�KLV�VSHHFK�DW�WKH�ERRN�ODXQFK��³/LIH¶V�MRXUQH\�
FDQQRW�EH�VFULSWHG�WR�D�7�DQG�VR�LW�ZDV�ZLWK�P\�HIIRUW�WR�GRFXPHQW�P\�VWRU\��0\�GD\V�ZHUH�
DOZD\V� EXV\� WR� HPEDUN� RQ� DQ� XQIDPLOLDU� YHQWXUH��7KH� ODVW� IHZ� \HDUV�� KRZHYHU�� VDZ� WKH�
HPHUJHQFH�RI�GLIIHUHQW�JUHHQ�VKRRWV��

)LUVWO\��P\�WZLQ�JUDQGGDXJKWHUV�ZKR�SURYLGHG�PH�ZLWK�DQ�LPSHWXV�WR�UHFRUG�P\�OHJDF\�DQG�P\�
IDPLOLDO�ERQGV�

6HFRQGO\�� QXGJLQJ� IURP�SDWLHQWV�� IULHQGV�DQG� IDPLO\� WR�JDWKHU�DQG�GRFXPHQW�P\�YDULRXV�
H[SHULHQFHV�DQG�DFKLHYHPHQWV��

7KLUGO\��D�VXGGHQ�XQH[SHFWHG�H[SORVLYH�UHLQFDUQDWLRQ�KDSSHQHG�WR�PH�LQ�$SULO������ZKHQ�,�
ZDV�VWUXFN�ZLWK�DQ�XQXVXDO�QRVRFRPLDO�YLUDO�SQHXPRQLD�ZKLFK�ZDV�WUDQVPLWWHG�WR�PH�YLD�
GURSOHW�LQIHFWLRQ�IURP�D�SDWLHQW��:H�KDG�MXVW�SHUIRUPHG�D�FRPSOH[��PXOWL�YHVVHO�DQJLRSODVW\�
DQG�VWHQWLQJ�RI�WKH�FRURQDU\�DUWHULHV�ZKR�ZDV�LQ�WKH�LQFXEDWLRQ�SKDVH�RI�D�YLUDO�LQIHFWLRQ�DQG�
RQO\�VKRZHG�V\PSWRPV�WKDW�HYHQLQJ��+H�UHFRYHUHG�ZHOO��,�IHOO�YHU\�LOO�D�IHZ�GD\V�ODWHU��%\�
DSSURSULDWH�WKHUDS\�DQG�*RG¶V�JUDFH��,�UHFRYHUHG�IXOO\��DOWKRXJK�LW�WRRN�VRPH�WLPH´�

&RQFOXVLRQ

'U�9�3�1DLU�LV�WUXO\�KLV�IDWKHU¶V�VRQ��+H¶OO�QRW�ZKLWWOH�D�PRPHQW�DZD\�EXW�SXW�LW�WR�VRPH�SRVLWLYH�
XVH�DQG�EHQHILW��:H�DOO�JUHZ�XS�WR�WKH�PDQWUD��³RUX�QLPLVKDP�NDOD\DWKH��HQWKHQJLOXP�QDOODWKX�

FKLQWKLNNXND�� SUDYDUWKLNNXND´� �ו׆֨� �֛׍דׄד־ �ֺכגׅ׉֫ �֛ו׈ד׸ؓכ֥ ס�ֺب־

��ZKLFK�PHDQV�³0DNH�XVH�RI�VSDUH�WLPH�WR�WKLQN�DQG�GR�֫וׯד؋׫׋׀ْ�דְ֫דؓדְ
VRPHWKLQJ�JRRG´��,�OLVWHQHG�WR�WKLV�UHIUDLQ��LQ�IDFW�DOO�RI�XV�GLG��EXW�XQFOH�OLYHG�LW��,W�ZDV�D�UHIUDLQ�
WKDW�LV�HWFKHG�LQ�KLV�KHDUW�DQG�WKH�FRQWHQWV�RI�+HDOLQJ�+HDUWV�7RXFKLQJ�0LQGV�LV�WKH�WHVWLPRQ\�

�
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�:KHQ�DUH�\RX�JRLQJ�WR�JHW�VHULRXV�LQ�OLIH"�����³'LG�\RX�KDSSHQ�WR�SXW�RQ�ZHLJKW"�����³:K\�DUH�\RX�QRW�
LQYHVWLQJ�LQ�D�KRPH�QRZ��,VQ¶W�LW�WLPH"´«�³:K\�VR�VNLQQ\"´«�³<RX�KDYH�EHHQ�IDOOLQJ�VLFN�VR�RIWHQ«ZK\�
VR"�����³$UH�\RX�QRW�KDYLQJ�FKLOGUHQ���UHDOO\"������:K\�DUH�\RX�VWLOO�VLQJOH"�����³'LGQ¶W�\RX�VWXG\�VRPHWKLQJ�
HOVH�DQG�DUHQ¶W�\RX�ZRUNLQJ�DV�VRPHWKLQJ�HOVH"´«�³$UH�\RX�JHWWLQJ�PDUULHG�DQ\WLPH�VRRQ"�«�³:K\�DUH�
\RX�VWXFN�LQ�WKLV�SODFH"´«�³'R�\RX�WKLQN�\RX�DUH�UDLVLQJ�\RXU�FKLOG�ZHOO"´«�³$UH�\RX�IHHGLQJ�\RXU�FKLOG�
HQRXJK��ZK\�LVQ¶W�VKH�FKXEELHU"´�«�³:K\�DUH�\RX�WKLQNLQJ�RI�D�GLYRUFH"´«�³%XW�ZK\�GLG�\RX�GLYRUFH"´�«�
³'LG�\RX�UHDOO\�ZRUN�RQ�\RXU�PDUULDJH"´�«³+DYHQ¶W�ODQGHG�XS�D�MRE�\HW"´�«�³:K\�ZRUN�:KDW�DERXW�WKH�
FKLOGUHQ"´

³/LVWHQ�ZLWK�HDUV�RI�WROHUDQFH��6HH�WKURXJK�WKH�H\HV�RI�FRPSDVVLRQ��6SHDN�ZLWK�WKH�
ODQJXDJH�RI�ORYH�´�±�5XPL

5HZLQG�

0DQ\�RI�XV�OLVWHQ�WR�WKHVH�HQGOHVV�TXHVWLRQV�WKDW�FRPH�RXU�ZD\�ZLWK�WKH�XWPRVW�SDWLHQFH��
:H�PD\�HYHQ�JLYH�WKDW�KDOI�VPLOH�ZKLFK�FRQFHDOV�DOO�WKH�GLVSOHDVXUH�DQG�WKH�SLTXH��,Q�\RXU�
PLQG�\RX�PD\�IHHO�D�ORW�PRUH�GLIIHUHQW��7KDW�HYHU�VR�VOLJKW�VWLQJ�PD\�VXUIDFH�XS�DW�VRPH�
SRLQW�DIWHU�WKDW�QRQ�HVVHQWLDO�EDQWHU�VRPHRQH�SXW�\RX�WKURXJK��6RPHWLPHV�LW�PD\�QRW��,I�
QRW��\RX�DUH�WHQDFLRXV�DQG�NXGRV�WR�\RX�IRU�QRW�FDYLQJ�LQ��3UREDEO\�\RX�DUH�VR�ZHOO�
VHDVRQHG�OLVWHQLQJ�WR�WKDW�VPDOO�WDON��WLPH�DQG�DJDLQ��RU�\RX�KDYH�WKDW�VROLG�DQG�VWDXQFK�
DUPRU�WKDW�NHHSV�\RX�VKHOWHUHG�

(VVD\

/LVWHQB
6HHB
6SHDNB

5HYLHZ�E\�0XUDOHH�1DLU

7+(�-2851(<�2)�$1�,17(59(17,21$/�
&$5',2/2*,67��'5�9�3�1$,5

,QLWLDWLRQ�

:ULWLQJ�GRZQ�P\�WKRXJKWV�RYHU�YDULRXV�
EORJV�KDV�EURXJKW�PH�OLWWOH�MR\V�RYHU�
WLPH��,�KDYH�KDG�WKH�RSSRUWXQLW\�WR�

UHNLQGOH�VRPH�ORQJ�ORVW�UHODWLRQVKLSV�DQG�DOVR�WKH�
RSSRUWXQLW\�WR�VWDUW�D�UHDO�FRQYHUVDWLRQ�ZLWK�DQ�ROG�
IULHQG��7KHUH�DUH�VRPH�SHRSOH�LQ�OLIH�ZKHUH�\RX�
PD\�HVWDEOLVK�D�QRQFKDODQW�UHODWLRQVKLS�GXH�WR�
YDULRXV�UHDVRQV�DQG�HYHQWXDOO\�LQ�WLPH�\RX�PD\�
UHDOL]H�WKDW�\RX�DQG�KHU�KDYH�DOZD\V�EHHQ�RQ�WKH�
VDPH�SDJH�DQG�PD\�KDYH�D�GHHSHU�ERQG�WKDQ�\RX�
FRQWHPSODWHG��,W¶V�MXVW�WKDW�\RX�QHHGHG�VRPH�WLPH�
DQG�PRUH�KRQHVW�WKRXJKWV�WR�NLFN�VWDUW�D�
WUDQVSDUHQW�FRQYHUVDWLRQ��7KLV�FKLW�FKDW�OHDG�XV�WR�
OLQJHU�DURXQG�WKH��DUW�RI�WULYLDO�LQTXLVLWLYHQHVV��WKDW�
PRVW�RI�XV�DUH�H[SRVHG�WR�LQ�VRPH�ZD\�RU�WKH�
RWKHU�

/L]�&KHULDQ
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,�KDYH�EHHQ�D�YLFWLP�WR�D�ORW�RI�WKH�TXHVWLRQV�OLVWHG��RYHU�WKH�\HDUV��,W�FRPHV�IURP�DOO�RYHU�
UHDOO\�±�DFTXDLQWDQFHV��QRQ�FORVH�IULHQGV��PXWXDO�IULHQGV��GLVWDQW�UHODWLYHV��QRQ�FORVH�
UHODWLYHV��7KH�ZRUVW�VWULNHV�DUH�GHILQLWHO\�GXULQJ�P\�,QGLD�WULSV��7KH�UDQGRPQHVV�LQ�
TXHVWLRQLQJ�DQG�WKH�UDPSDQW�QDWXUH�RI�VRPH�SHRSOH�EDFN�LQ�,QGLD�PDNH�PH�UHWKLQN�P\�
YDFDWLRQ�SODQV��,�VWLOO�UHPHPEHU�WKHUH�ZDV�WKLV�XQSOHDVDQW�VLWXDWLRQ�P\�IRONV�ZHUH�DOVR�D�
ZLWQHVV�WR��GXULQJ�RQH�RI�RXU�FDVXDO�QHLJKERUKRRG�ZDONV��2XU�KRXVH�LQ�.HUDOD�LV�VLWXDWHG�
RQ�RQH�RI�WKRVH�W\SLFDO�QDUURZ�RQH�VLGH�RQO\�YHKLFXODU�ODQHV��,W�LV�DW�WKH�YHU\�HQG�RI�WKDW�
QDUURZ�URDG��(YHU\�WLPH�ZH�ZDON�WR�WKH�PDLQ�URDG��ZH�DOZD\V�VSRW�DQ�XQFOH�DXQW\�ZKR�
ORRNV�IRUZDUG�WR�D�FKLW�FKDW�ZLWK�WKH�SDVVHUVE\��2Q�RQH�VXFK�RFFDVLRQ��WKHUH�ZDV�WKLV�
XQFOH�ZKR�FRPPHQWHG�ULJKW�DZD\�DERXW�P\�DGGHG�RQ�SRXQGV�DQG�FRQFOXGHG�LW�WR�EH�WKH�
UHVXOWDQW�RI�VRPH�
RWKHU
�JRRG�QHZV��/LWWOH�GLG�KH�NQRZ�WKDW�,�ZDV�DOUHDG\�EURRGLQJ�DERXW�
WKH�H[WUD�SRXQGV�DQG�KLV�FRQFOXGLQJ�FRPPHQW�GLG�QRW�KHOS�DW�DOO"�,PDJLQH�KRZ�XQSOHDVDQW�
WKH�VLWXDWLRQ�ZDV�HVSHFLDOO\�IRU�P\�SDUHQWV��VLQFH�,�ZDV�DOUHDG\�VRUW�RI�LPPXQH�WR�WKH�
ZKROH�QHHGOHVV�TXHVWLRQQDLUHV�FRPPHQWV�LQ�WKLV�DVSHFW��

$QG�KRZ�GLG�,�UHVSRQG�WR�WKLV"�±�)DNH�VPLOH��LJQRUH�$1'����6LOHQFH��:KLOH�P\�KHDG�ZDV�
ILOOHG�ZLWK�D�PLOOLRQ�WKLQJV�,�ZDQWHG�WR�YRLFH�RXW��7KHUH�ZHUH�D�IHZ�VSHFXODWLRQV�ZKLFK�
VWRSSHG�PH�IURP�GRLQJ�VR��,�UHVSHFWHG�WKH�DJH�RI�WKH�SHUVRQ�ZKR�SXVKHG�WKH�XQSDODWDEOH�
WKRXJKWV�RQWR�P\�RWKHUZLVH�KDSS\�GD\��,�GLG�QRW�ZDQW�WR�GDPSHQ�D�WKULYLQJ�UHODWLRQVKLS�
EHWZHHQ�WKH�HOGHUV��,�ZRXOG�EH�IO\LQJ�RXW�LQ�WKH�QH[W�IHZ�GD\V�P\�SDUHQWV�ZRXOG�EHDU�WKH�
EUXQW�RI�P\�RXWEXUVW��62���IDNH�VPLOH�LW�LV�

$UHQ¶W�ZH�DOO�LQ�DQDORJRXV�VLWXDWLRQV�RI�WKLV�NLQG��ZKHUH�DQRWKHU�QRQ�FORVH�SHUVRQ�FDQ�SXW�
IRUZDUG�IULYRORXV�VWDWHPHQWV�WR�GHSOHWH�VRPH�DPRXQW�RI�RXU�SHDFH�RI�PLQG"�,�DP�QRW�
VD\LQJ�WKLV�LV�D�EUHDN�GRZQ�VLWXDWLRQ��,W�VXUH�LV�FDXVLQJ�D�WHPSRUDU\�GLVFRPIRUW�DW�VRPH�
SRLQW��:K\�FDQ�WKH\�QRW�VLPSO\�PDLQWDLQ�D�FDVXDO�FRQYHUVDWLRQ�DQG�DQ�DPLDEOH�DXUD�
WKURXJKRXW"�'R�WKH\�QRW�NQRZ�ZKHUH�WR�GUDZ�WKH�OLQH"�

5HDOLVP�

'R�WKH\�NQRZ�WKDW�\RX�PLJKW�EH�VWUXJJOLQJ�ZLWK�DOO�WKHVH�LQVHFXULWLHV�HYHU\�GD\"�0D\EH�
\RX�DUH�EURNHQ�DIWHU�WKDW�GLYRUFH��,W�PD\�QRW�KDYH�EHHQ�DQ�HDV\�GHFLVLRQ��0D\EH�LW�ZDV�QRW�
\RXUV��<RX�DUH�MXVW�WU\LQJ�WR�SLFN�XS�WKRVH�SLHFHV�RI�\RX�DQG�VRPHRQH�DVNV�\RX��³%XW�ZK\�
GLG�\RX�GR�LW"´��+RUPRQDO�LVVXHV�DUH�PDNLQJ�\RXU�ERG\�UHDFW�KD\ZLUH��QR�PDWWHU�KRZ�PDQ\�
KRXUV�\RX�SXW�LQ�WR�WKH�ZRUNRXW�RU�\RX�DUH�FRQWUROOLQJ�\RXU�IRRG�LQWDNH��<RX�GLGQ¶W�ZDQW�WR�
KHDU�WKDW�³:KRD��<RX�UHDOO\�QHHG�WR�ZRUN�RQ�WKDW�ZHLJKW�LQFUHDVH�´�&RQFHLYLQJ�D�FKLOG�KDV�
EHHQ�GLIILFXOW�DQG�\RXU�URXWLQH�LV�DOO�DERXW�YLVLWLQJ�GRFWRUV�DQG�D�YHU\�µFRQFHUQHG¶�
DFTXDLQWDQFH�YRLFHV�RXW�³7KH�ELRORJLFDO�FORFN�LV�WLFNLQJ��,VQ¶W�LW�WLPH�WR�ZRUN�RQ�JHWWLQJ�
SUHJQDQW"´�:RUNLQJ����KRXUV�D�GD\��FRRNLQJ�PHDOV�IRU�WKH�ZKROH�DUP\��FOHDQLQJ�XS��
ODXQGU\�F\FOHV�UXQQLQJ��.LGV�DVVLJQPHQW�GXWLHV��WXWRULQJ�DQG�ZKDW�QRW�DQG�D�FHUWDLQ�
VRPHRQH�GHFLGHV�WR�FRPPHQW�RQ�\RXU�LQHIILFLHQF\�DV�D�ZRUNLQJ�PRWKHU�DQG�TXHVWLRQV�
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\RXU�FKLOG¶V�SK\VLFDO�HPRWLRQDO�VWDWH��*RLQJ�WKURXJK�QXPHURXV�SURVSHFWLYH�PDWULPRQLDO�
SURILOHV��KROGLQJ�RQ�WR�WKH�GRXEWV�DQG�FRQIXVLRQ�RI�JRLQJ�DERXW�WKLV�ZKROH�V\VWHP�RI�
³FKDWWLQJ´�RU�³PHHW�XSV´��7UHDGLQJ�RQ�XQFHUWDLQ�JURXQGV��EXW�\RX�VWLOO�GHFLGH�WR�EH�EUDYH�
DQG�RSHQ�\RXU�PLQG�DQG�KHDUW�MXVW�D�OLWWOH��MXVW�WKHQ�\RXU�FXULRXV�DXQW\�GHFLGHV�WR�ERPEDUG�
\RX�ZLWK�WKH�³<RX�DUH�EHLQJ�WRR�GLIILFXOW�DQG�SLFN\��:K\�DUHQ¶W�\RX�JHWWLQJ�PDUULHG"´�7KHVH�
DUH�MXVW�D�IHZ�SRVVLELOLWLHV�,�KDYH�MRWWHG�GRZQ��,�DP�VXUH�WKHUH�ZLOO�EH�PDQ\�PRUH�

$VVD\�

7KLV�LV�ZKHUH�,�ZRXOG�ZDQW�WR�SRQGHU�RYHU�ZKDW�5XPL�KDV�SHQQHG�GRZQ«/LVWHQ�WROHUDQWO\��
:H�FDQQRW�FRQWURO�ZKDW�DQ\ERG\�YRLFHV�RXW�WR�XV�DW�DQ\�SRLQW��$OO�ZH�FDQ�GR�LV�VWUHDPOLQH�
DQG�FKDQQHO�RXU�LQQHU�WKRXJKWV�LQ�UHVSRQVH�WR�ZKDW�VRPHRQH�KDV�SXW�DFURVV�WR�XV��0RVW�
RI�WKH�WLPH��HPRWLQJ�PD\�QRW�EH�SRVVLEOH��6RPHWLPHV��ZH�PD\�EH�LQ�D�VLWXDWLRQ�WR�H[SUHVV�
RXU�DQWLSDWK\�WR�WKH�VWDWHPHQW�WKDW�ZDV�VHQW�RXU�ZD\��$QG�LV�RND\�WR�SROLWHO\�H[SUHVV�\RXU�
WKRXJKWV�RQ�LW��,�ZRXOG�VD\��%H�WKH�ELJJHU�SHUVRQ�KHUH��7U\�WR�VHH�EH\RQG�ZKDW�ZDV�WKURZQ�
\RXU�ZD\�±�GR�QRW�OLQJHU�RQ�DQG�HVWDEOLVK�WKHLU�WKRXJKWV�DV�\RXU�VKRUWFRPLQJV��7KDW�ZLOO�
QRW�EH�WDNLQJ�\RX�RQ�D�JRRG�SDWK��$V�5XPL�SXWV�LW�DFURVV��EHLQJ�FRPSDVVLRQDWH�DQG�
VSHDNLQJ�WKH�ODQJXDJH�RI�ORYH�WR�SHRSOH�ZKR�GHFLGH�WR�FUHDWH�PLQRU�GHQWV�LQ�\RXU�WKLQNLQJ�
PD\�QRW�EH�HDV\��(YHQWXDOO\�PRVW�RI�XV�DUH�QRW�WKDW�KXPDQH��:HOO��ZH�FDQ�WU\��,Q�WLPH��,�
KDYH�OHDUQHG�WR�VHH�EH\RQG�D�IHZ�RI�WKHVH�VWDWHPHQWV��7KH\�GRQ¶W�VKDNH�PH�RU�EUHDN�PH��
%XW�WKHUH�DUH�VWLOO�VRPH�XQFHUWDLQWLHV�HQWDQJOHG�ZLWKLQ��,�DP�ZRUNLQJ�KDUG�WR�ZRUN�RQ�
P\VHOI��UHDOO\�

0HDQZKLOH��FDQ�ZH�DOVR�WU\�WR�VHH�VRPH�FKDQJH�LQ�WKLV�ZRUOG"�6HH�PRUH�FRPSDVVLRQ�DQG�
VHQVLELOLW\�SXW�LQWR�DVNLQJ�VWDWLQJ�QRQ�LQYDVLYH�DQG�QRQ�LUN�TXHVWLRQV�DQG�FRPPHQWV��$QG����
/HW�WKH�ODQJXDJH�RI�ORYH�IORZ�LQ�WKH�SURFHVV��

7KDQN�\RX�
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3RHP

2QFH�,�%URNH�P\�KDQGFXIIV�

2QFH�,�6WUD\HG�DZD\�IURP�2UELWV�

:KR�QHHG�WKH�ILQHVW�ZLWKLQ�PH"

7KH�QHFWDU�WKDW�LV�VTXHH]HG�RXW�RI�P\�ORYHO\�SDVVLRQ�

7KRXJK�,�FDUU\�EDUH�KDQGV�ZLWK�PH�

9LVLEOH�IRU�\RX��WKH�VWRQHV�SDYHG�RQ�WKH�ZD\�EHKLQG�

&DUU\LQJ�VFXOSWXUHV�RI�ZLQJ�VSURXWHG�IDOFRQV�

&DUYHG�RXW�P\�SDVVLRQDWH�WKRXJKWV�

:KHQ�P\�KDQGV�KDG�LWV�UK\WKPLF�PRYHV�

7RXFK�WKHP�ZLWK�\RXU�QHHG\�KDQGV�

,JQLWLQJ�WKHLU�KLGGHQ�OLYHV�

,�DP�WKHUH�EHVLGH�ZLWK�EORVVRPHG�H\HV�

'RQ
W�SXW�PH�DJDLQ�LQ�WKDW�IHQFHG�SRQG�

&KLOOLQJ�WKH�FXULRXV�ILUH�ZLWKLQ�

7R�H[SORUH�DQ�DOLHQ�ZRUOG�RI�ZRQGHUV�

7R�H[SORUH�DQ�DOLHQ�ZRUOG�RI�ZRQGHUV�

62/,7$5<�75$9(//(562/,7$5<�75$9(//(5

.ZOBI�
�3FTDVF

.JTTJPO

/LWWRQ�-�.
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3RHP

0\�KRPH�LV�ILOOHG�ZLWK�FKDUPLQJ�LQQRFHQFH

:LWK�P\�DGRUDEOH�JUDQGNLGV¶�SUHVHQFH�

7KHLU�FXULRXV�ORRNV�DQG�JD]HV

:KHQ�,�UHDG�WR�WKHP�DERXW�ZRQGHUIXO�SODFHV�

7KHLU�QHYHU�HQGLQJ�TXHVWLRQ�DIWHU�TXHVWLRQ

5HDOO\�XSOLIWV�P\�PRRG�DQG�P\�DQVZHUV�KROG�WKHLU�DWWHQWLRQ�

7KHLU�H[FLWHPHQW�ZKHQ�,�EDNH�DQG�FRRN

:LWK�WKDW�HDJHUO\�DQWLFLSDWLQJ�ORRN�

0\�KHDUW�PHOWV�ZKHQ�,�KHDU�´,�ORYH�\RX��$FKDPPD�´

$OZD\V�DVNLQJ�¶:KDW�DUH�\RX�PDNLQJ�$FKDFKD"´

%\�VD\LQJ��³:H�FDQ�KHOS�\RX�

7R�KDPPHU�DQG�JOXH�´

7KH\�DUH�JURZLQJ�XS�VR�LQFUHGLEO\�IDVW�

,�MXVW�ZDQW�WKHLU�VSRQWDQHLW\�WR�ODVW�

/HW�PH�VWLOO�HQMR\�WKHP�D�OLWWOH�ORQJHU

)RU�PHPRULHV�RI�WKHP�ZLOO�IRUHYHU�OLQJHU�

62/,7$5<�75$9(//(5

*5$1'3$5(17+22'

.ZOBI�
�3FTDVF

.JTTJPO

/DWD�0HQRQ
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3RHP

.ZOBI�
�3FTDVF

.JTTJPO

,�NQRZ�,�DP�ROG��DV

,�QHHG�VOLS�RQ�VKRHV�µFDXVH�

6WRRSLQJ�WR�WLH�VKRH�ODFHV

LV�DQ�RSWLRQ�QR�PRUH�

,�NQRZ�,¶P�ROG��ZKHQ

DV�,�ZRUU\�DERXW�ZULQNOHV�DQG�KDLU�ORVV�

,�DP�WROG�WKDW�,�ORRN�

VSU\�DQG�\RXQJ�IRU�P\�DJH�

,�NQRZ�,¶P�ROG��ZKHQ

ZDLWHUV�FDOO�PH�µXQFOH¶��QRW�µPLVWHU¶

DQG�SHRSOH�VD\��,¶P�µZLVH¶��µH[SHULHQFHG¶�

µHYHQ�WHPSHUHG¶�DQG�µVSLULWXDO¶�

,�NQRZ�,¶P�ROG��DV

QDPHV�HVFDSH�PH�DQG

P\�EUDLQ�PDNHV�SURPLVHV�

WKDW�P\�ERG\�FDQQRW�NHHS�

,�NQRZ�,¶P�ROG��DV

,�HDJHUO\�DZDLW�VHQLRU�FLWL]HQ�GLVFRXQWV

DQG�DP�RIIHUHG�VHDWV�LQ�FURZGHG�EXVHV�DQG�WUDLQV�

$K��7KH�MR\V�RI�JHWWLQJ�ROG�

5)&�
+0:4�0'�
"(&*/(

*3�6KDVKLGKDUDQ
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(VVD\

.ZOBI�
�3FTDVF

.JTTJPO

*5((1:$6+,1*�	�&/,0$7(�&+$1*(

*5((1:$6+,1*�	�&/,0$7(�&+$1*(

$1�(;,67(17,$/�7+5($7

'KUXY�0DQRM

DVW� \HDU�� ,� HQGHG� P\� HQWU\� IRU�/2QRSDKDUDP� ����� E\� PHQWLRQLQJ�
WKDW�ZH�KDYH�WR�OHDUQ�WR�GLVFHUQ�WKH�

DEVHQFH� RI� WUXWK� LQ� WKH� LQIRUPDWLRQ� ZH�
FRQVXPH��7KDW�VWDWHPHQW�KDV�QHYHU�EHHQ�
WUXHU��$V�WKH�ZRUOG�UHHOV�IURP�WKH�DIWHUPDWK�
RI�WKH�PRVW�GHDGO\�&29,'����PXWDWLRQ�\HW�
DQG�WKH�UHSHUFXVVLRQV�RI�D�ZDU�WKDW�FRXOG�
XSVHW� WKH� YHU\� EDODQFH� RI� JHRSROLWLFV�� D�
UHQHZHG � VHQVH � R I � QR UPD OF\ � KDV�
VXUSULVLQJO\�VHW�LQ��,VVXHV�VXFK�DV�FOLPDWH�
FKDQJH��HQHUJ\�VHFXULW\��VXVWDLQDELOLW\�DQG�

ZRUOG�KXQJHU�DUH�UHWXUQLQJ�WR�WKH�IRUHIURQW�
RI� VRFLR�SROLWLFDO�GLVFXVVLRQV��$JDLQVW� WKH�
EDFNGURS�RI�DUJXDEO\�WKH�PRVW�GLVDVWURXV�
HYHQWV�RI�WKH���VW�FHQWXU\�VR�IDU��RQH�ZRXOG�
LPDJLQH� WKDW� WKH�ZRUOG�ZRXOG�KDYH� OHDUQW�
WKDW�SURWHFWLRQLVP�DQG�LVRODWLRQLVP�DUH�QRW�
VROXWLRQV�WR�PXOWL�IDFHWHG�JOREDO�LVVXHV��EXW�
WKDW�GRHV�QRW�VHHP�WKH�FDVH��7KH�WUXWK��RU�
DW�OHDVW�D�VHPEODQFH�RI�WKH�WUXWK��LV�MXVW�DV�
GLIILFXOW�WR�SHUFHLYH�DV�LW�ZDV�SUH�������7KH�
PHGLD�FLUFXV�NHHSV�UXQQLQJ�ZKHUH�PXOWLSOH�
VWUHDPV�RI�LQIRUPDWLRQ�ZLWK�QR�HQG�LQ�VLJKW�
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VWLOO�LQXQGDWH�WKH�SXEOLF��DQG���\HDUV�RI�DGYHUVLW\�GRHV�QRW�VHHP�WR�KDYH�HOLFLWHG�PXFK�RI�D�
FKDQJH�LQ�EHKDYLRXU�IURP�WKH�SRZHUIXO��7KDW¶V�DQ�LVVXH�SODJXLQJ�WRGD\¶V�ZRUOG��6XUHO\��ZH�
ZRXOG�EH�DEOH�WR�EXLOG�D�QHZ�ZRUOG�IRU�WRPRUURZ��IUHH�IURP�DOO�WKHVH�KLQGUDQFHV�DQG�VRFLDO�LOOV"�
,Q�WKLV�HVVD\��,�ZLOO�EH�GLVFXVVLQJ�JUHHQZDVKLQJ��DQG�KRZ�WKH�SODQV�ZH�KDYH�PDGH�IRU�WKH�
IXWXUH�PD\�DOUHDG\�KDYH�EHHQ�VROG�WR�WKH�KLJKHVW�ELGGHU��

*UHHQZDVKLQJ� ZDV� FRLQHG� E\� HQYLURQPHQWDOLVW� -D\� :HVWHUYHOG� DV� WKH� SUDFWLFH� RI�
FRUSRUDWLRQV� LQYHVWLQJ�PRUH� RQ�DGYHUWLVLQJ� WKHLU� HQYLURQPHQWDOO\�IULHQGO\� SUDFWLFHV� UDWKHU�
WKDQ�GHGLFDWLQJ�WKHVH�UHVRXUFHV�WR�KRQRXULQJ�WKHLU�JUHHQ�SURPLVHV��7KLV�FDPH�LQ�D�FULWLFDO�
HVVD\� ODPEDVWLQJ� FRPSDQLHV� VXFK� DV� &KHYURQ� DQG� WKH� 0DUULRWW� DW� D� WLPH� ZKHQ�
HQYLURQPHQWDOLVP�ZDV�VORZO\�JDLQLQJ�WUDFWLRQ�LQ�WKH�SXEOLF�FRQVFLRXVQHVV��&RPSDQLHV�WKDW�
KDYH�HQJDJHG�LQ�JUHHQZDVKLQJ�RQ�D�ZLGH�VFDOH�KDYH�PDGH�KHDGOLQHV�RYHU�WKH�\HDUV��,Q�WKH�
����V��IRU�H[DPSOH��&KHYURQ�FRPPLVVLRQHG�D�VHULHV�RI�H[SHQVLYH�WHOHYLVLRQ�DQG�SULQW�DGV�WR�
EURDGFDVW�LWV�HQYLURQPHQWDO�GHGLFDWLRQ��%XW�ZKLOH�WKH�QRZ�LQIDPRXV�³3HRSOH�'R´�FDPSDLJQ�
UDQ��&KHYURQ�ZDV�DFWLYHO\�YLRODWLQJ�WKH�&OHDQ�$LU�$FW�DQG�&OHDQ�:DWHU�$FW��DV�ZHOO�DV�VSLOOLQJ�RLO�
LQWR�ZLOGOLIH�UHIXJHV��&ORVHU�WR�KRPH��WKH�$OOLDQFH�WR�(QG�3ODVWLF�:DVWH��$(3:��±�D�6LQJDSRUH�
EDVHG�QRQSURILW�EDFNHG�E\�ELJ�RLO�DQG�FKHPLFDO�FRPSDQLHV�VXFK�DV�6KHOO��([[RQ0RELO��DQG�
'RZ�±�FODLPV�WR�EH�VSHQGLQJ������ELOOLRQ�WR�FOHDQ�XS�SODVWLF�ZDVWH�LQ�GHYHORSLQJ�FRXQWULHV��
'HVSLWH�WKLV�VXSSRVHG�SOHGJH��$(3:�QRW�RQO\�IDLOHG�WR�KRQRXU�LWV�SURPLVH�WR�FOHDQ�XS�WKH�
*DQJHV�5LYHU��EXW�LWV�PHPEHU�RUJDQLVDWLRQV�ZHQW�IRUZDUG�ZLWK�SODQV�WR�SURGXFH�HYHQ�PRUH�
SODVWLF��7KH�EODWDQW�K\SRFULV\�LQ�WKH�GHDOLQJV�RI�WKHVH�FRUSRUDWLRQV�HQFDSVXODWHV�WKH�K\SHU�
FDSLWDOLVW�� SURILW�GULYHQ� EXVLQHVV� HQYLURQPHQW� ZH� DUH� LQFUHDVLQJO\� EHFRPLQJ� SULY\� WR��
3URPLVHV�IRU�WKH�VDNH�RI�YLUWXH�VLJQDOOLQJ��DQG�WKH�XQGHUKDQGHG�GHFHSWLRQ�LQ�FRQYLQFLQJ�WKH�
SXEOLF�WR�HQJDJH�ZLWK�WKHLU�SUDFWLFHV�XOWLPDWHO\�HURGH�WKH�WUXVW�EHWZHHQ�WKH�SXEOLF�DQG�WKHVH�
FRUSRUDWLRQV��0RUH�LPSRUWDQWO\��WKH�SUDFWLFH�RI�SURWHFWLQJ�WKH�HQYLURQPHQW�IURP�PRUH�KDUP�
EHFRPHV�ORVW�LQ�D�JDJJOH�RI�FRQFHLWHG�FRPPHUFLDOV�DQG�DGV�IHDWXULQJ�FRPSDQLHV�VKRZLQJ�
WKHLU�GHGLFDWLRQ�WR�FRPEDWWLQJ�WKH�FOLPDWH�FULVLV��:H�ORVH�RXU�IXWXUH�WR�IDOVH�FRQILGHQFH�DQG�
HPSW\�SURPLVHV�

6R��ZKDW�FDQ�ZH�GR�DERXW�WKLV"�3UDFWLVLQJ�WKH�VLPSOHVW�HQYLURQPHQWDOO\�IULHQGO\�KDELWV��VXFK�
DV�UHF\FOLQJ�RU�SURSHUO\�GLVSRVLQJ�RI�QRQ�ELRGHJUDGDEOH�ZDVWH��JRHV�D�ORQJ�ZD\��:H�GR�QRW�
QHFHVVDULO\�QHHG�WR�EXLOG�D�ELOOLRQ�GROODU�FOLPDWH�VDYLQJ�PDFKLQH��7KH�FROOHFWLYH�HIIRUWV�RI�
SHRSOH�IURP�DOO�RYHU�WKH�ZRUOG�&$1�PDNH�D�GLIIHUHQFH��DQG�LW�LV�SDUDPRXQW�WKDW�ZH�VWDUW�VRRQHU�
UDWKHU�WKDQ�ODWHU��+XPDQLW\�KDV�DOZD\V�IRXQG�D�ZD\�WR�SXVK�WKH�ERXQGDULHV�DQG�RYHUFRPH�
YLFLVVLWXGHV� DV� LW� WUXGJHV� WRZDUGV� WKH� IXWXUH�� +RZHYHU�� DV� ZH� IDFH� D� WKUHDW� WR� WKH� YHU\�
H[LVWHQFH�RI�RXU�ZRUOG��ZLOO�ZH�EH�DEOH�WR�SXOO�WKURXJK"
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-RXUQDO

&LUFXODWLRQ��7KH�KHDUW�DQG�OXQJV�ZRUNV�WRJHWKHU�WR�FDUU\�R[\JHQ�WKURXJKRXW�WKH�ERG\��+HDUW�
LV�D�PXVFOH�SXPS�PDGH�XS�RI���FKDPEHUV����XSSHU�DWULXP�5$�	�/$�DQG���ORZHU�9HQWULFOH�59�	�
/9��DQG���9DOYHV��0LWUDO��7ULFXVSLG��$RUWLF��DQG�3XOPRQDU\���

7KH�OHIW�YHQWULFOH��/9��SXPSV�R[\JHQDWHG�EORRG�WKURXJK�WKH�DRUWD�WR�HYHU\�SDUW�RI�WKH�ERG\��$V�
GHR[\JHQDWHG�EORRG�UHWXUQV�IURP�WKH�ERG\�WR�WKH�ULJKW�DWULXP��5$��DQG�WKURXJK�WKH�7ULFXVSLG�
YDOYH�WR�WKH�ULJKW�YHQWULFOH��59���DQG�LQWR�WKH�OXQJV��7KH�OXQJV�WDNH�FDUERQ�GLR[LGH�IURP�WKH�
EORRG��ZKLFK� WKH�ERG\�UHOHDVHV�DV�ZH�H[KDOH�DQG�UHSODFHV� LW�ZLWK�R[\JHQ� WKDW�KDV�EHHQ�
LQKDOHG��2[\JHQDWHG�EORRG�WKHQ�WUDYHOV�IURP�WKH�OXQJV�LQWR�WKH�OHIW�VLGH�RI�WKH�KHDUW��7KH�OHIW�
YHQWULFOH�SXPSV� LW� WR� WKH� UHVW� RI� WKH�ERG\��7KLV�SURFHVV� VWDUWV�RYHU� DQG�DJDLQ�ZLWK�HDFK�
KHDUWEHDW�

7KH�ULJKW�VLGH�RI�WKH�KHDUW�LV�VPDOOHU�DQG�ZHDNHU�WKDQ�WKH�OHIW�VLGH�EHFDXVH�LW�RQO\�SXPSV�EORRG�
WKURXJK�WKH�OXQJV��ZKLFK�LV�QRUPDOO\�D�ORZ�SUHVVXUH�V\VWHP��7KH�OHIW�VLGH�RI�WKH�KHDUW�LV�PRUH�
PXVFXODU�DV�LW�KDV�WR�SXPS�EORRG�WKURXJKRXW�WKH��ERG\��DJDLQVW�JUDYLW\�DQG�XS�WR�WKH�KHDG�DQG�
DOO�WKH�ZD\�GRZQ�WR�WKH�WRHV�DQG�EDFN�DJDLQ�

1IPUPHSBQIT
:,1'2:6�72�0(025,(6

38/021$5<�+<3(57(16,21��3+�
'U��9�3�1DLU��&RQVXOWDQW�&DUGLRORJLVW
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3XOPRQDU\�K\SHUWHQVLRQ��3+�

3 + � L V � D � F R P S O H [ � D Q G � R I W H Q�
PLVXQGHUVWRRG�GLVHDVH��3+�PHDQV�KLJK�
EORRG� SUHVVXUH� LQ� WKH� OXQJV�� (OHYDWHG�
V\VWHPLF� EORRG� 3UHVVXUH� LV� FDOOHG�
+\SHUWHQVLRQ�� 7KLV� FDQ� EH� PHDVXUHG�
ZLWK� D� EORRG� SUHVVXUH� FXII�� �0HUFXU\�
6SK\JPRPHWHU�RU�$XWRPDWLF�%3�VHW���,Q�
3+��WKH�EORRG�YHVVHOV�VSHFLILFDOO\�LQ�WKH�
OXQJV�FDQ�EHFRPH�VWLII��GDPDJHG�RU�QDUURZ��DQG�WKH�ULJKW�VLGH�RI�WKH�KHDUW�PXVW�ZRUN�KDUGHU�WR�
SXPS�EORRG�� ,Q�3+��EORRG�YHVVHOV� LQ� WKH� OXQJV�DUH�QDUURZHG��EORFNHG�RU�GHVWUR\HG��7KH�
GDPDJH�VORZV�EORRG�IORZ�WKURXJK�WKH�OXQJV��DQG�EORRG�SUHVVXUH�LQ�WKH�OXQJ�DUWHULHV�ULVHV��7KH�
KHDUW�PXVW�ZRUN�KDUGHU�WR�SXPS�EORRG�WKURXJK�WKH�OXQJV��7KH�H[WUD�HIIRUW�HYHQWXDOO\�FDXVHV�
WKH�KHDUW�PXVFOH�WR�EHFRPH�ZHDN�DQG�IDLO��,Q�VRPH�SHRSOH��3+�VORZO\�JHWV�ZRUVH�DQG�FDQ�EH�
OLIH�WKUHDWHQLQJ��$OWKRXJK�WKHUH
V�QR�FXUH�IRU�VRPH�W\SHV�RI�3+��WUHDWPHQW�FDQ�KHOS�WR�UHGXFH�
V\PSWRPV�DQG�LPSURYH�WKH�TXDOLW\�RI�OLIH�

6\PSWRPV
6LJQV�DQG�6\PSWRPV�RI�3+�GHYHORS�VORZO\� IURP�PRQWKV� WR�\HDUV�DQG�JHW�ZRUVH�DV� WKH�
GLVHDVH�SURJUHVVHV��7KH\�DUH�DV�IROORZV�

`6KRUWQHVV�RI�EUHDWK��G\VSQHD���LQLWLDOO\�ZKLOH�H[HUFLVLQJ�DQG�HYHQWXDOO\�ZKLOH�DW�UHVW

` )DWLJXH

`'L]]LQHVV�RU�IDLQWLQJ�VSHOOV��V\QFRSH�

`&KHVW�SUHVVXUH�RU�SDLQ

`6ZHOOLQJ��HGHPD��LQ�DQNOHV��OHJV�DQG�HYHQWXDOO\�LQ�DEGRPHQ��DVFLWHV�

`%OXLVK�FRORU�RI�OLSV�DQG�VNLQ��F\DQRVLV�

`5DFLQJ�SXOVH�RU�KHDUW�SDOSLWDWLRQV
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&ODVVLILFDWLRQ�
3+�LV�FODVVLILHG�LQWR���JURXSV��GHSHQGLQJ�RQ�WKH�FDXVH�

*URXS����3XOPRQDU\�DUWHULDO�K\SHUWHQVLRQ��3$+�

&DXVHV�LQFOXGH�

`8QNQRZQ�FDXVH���LGLRSDWKLF�RU��3ULPDU\�SXOPRQDU\�DUWHULDO�K\SHUWHQVLRQ�33+�

`$� JHQHWLF� PXWDWLRQ� SDVVHG� GRZQ� WKURXJK� IDPLOLHV� �KHULWDEOH� SXOPRQDU\� DUWHULDO�
K\SHUWHQVLRQ�

`8VH�RI�VRPH�SUHVFULSWLRQ�GLHW�GUXJV�RU�LOOHJDO�GUXJV�VXFK�DV�PHWKDPSKHWDPLQHV���DQG�RWKHU�
GUXJV

`+HDUW�SUREOHPV�SUHVHQW�DW�ELUWK��FRQJHQLWDO�KHDUW�GLVHDVH�

`&RQQHFWLYH� WLVVXH�GLVRUGHUV� �VFOHURGHUPD�� OXSXV���+,9� LQIHFWLRQ�RU�FKURQLF� OLYHU�GLVHDVH�
�FLUUKRVLV�

`5DUHO\�3XOPRQDU\�K\SHUWHQVLRQ�RFFXUV�DV�D�FRPSOLFDWLRQ�RI�&29,'�����,W�DSSHDUV�WR�EH�
UHODWHG� WR� WKH� VHYHULW\� RI� WKH� LQLWLDO� SXOPRQDU\� LQMXU\� DQG� WKH� H[WHQW� RI� WKH� LQIODPPDWRU\�
UHVSRQVH�

*URXS����3XOPRQDU\�K\SHUWHQVLRQ�FDXVHG�E\�OHIW�VLGHG�KHDUW�GLVHDVH��

`/HIW�VLGHG�KHDUW�YDOYH�GLVHDVH��VXFK�DV�PLWUDO�YDOYH�RU�DRUWLF�YDOYH�GLVHDVH

`)DLOXUH�RI�WKH�ORZHU�OHIW�KHDUW�FKDPEHU��OHIW�YHQWULFOH�

*URXS����3XOPRQDU\�K\SHUWHQVLRQ�FDXVHG�E\�OXQJ�GLVHDVH��

`&KURQLF�REVWUXFWLYH�SXOPRQDU\�GLVHDVH��&23'�

`3XOPRQDU\�ILEURVLV��D�FRQGLWLRQ�WKDW�FDXVHV�VFDUULQJ�LQ�WKH�WLVVXH�EHWZHHQ�WKH�OXQJV
�DLU�VDFV�
�LQWHUVWLWLXP�

`2EVWUXFWLYH�VOHHS�DSQHD

`/RQJ�WHUP�H[SRVXUH�WR�KLJK�DOWLWXGHV�LQ�SHRSOH�ZKR�PD\�EH�DW�KLJKHU�ULVN�RI�SXOPRQDU\�
K\SHUWHQVLRQ

*URXS����3XOPRQDU\�K\SHUWHQVLRQ�FDXVHG�E\�FKURQLF�EORRG�FORWV

`&KURQLF�EORRG�FORWV�LQ�WKH�OXQJV��SXOPRQDU\�HPEROL�
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`2WKHU�FORWWLQJ�GLVRUGHUV

*URXS����3XOPRQDU\�K\SHUWHQVLRQ�WULJJHUHG�E\�RWKHU�KHDOWK�FRQGLWLRQV

`%ORRG�GLVRUGHUV��LQFOXGLQJ�SRO\F\WKHPLD�YHUD�DQG�HVVHQWLDO�WKURPERF\WKHPLD

` ,QIODPPDWRU\�GLVRUGHUV�VXFK�DV�VDUFRLGRVLV�DQG�YDVFXOLWLV

`0HWDEROLF�GLVRUGHUV��LQFOXGLQJ�JO\FRJHQ�VWRUDJH�GLVHDVH

`.LGQH\�GLVHDVH

`7XPRUV�SUHVVLQJ�DJDLQVW�SXOPRQDU\�DUWHULHV

(LVHQPHQJHU�V\QGURPH�DQG�SXOPRQDU\�K\SHUWHQVLRQ

(LVHQPHQJHU�V\QGURPH� LV�D� W\SH�RI� FRQJHQLWDO�KHDUW�GLVHDVH� WKDW�FDXVHV�3+�� ,W� LV�PRVW�
FRPPRQO\�FDXVHG�E\�D�ODUJH�KROH�LQ�WKH�KHDUW�EHWZHHQ�WKH�WZR�9HQWULFOHV��FDOOHG�9HQWULFXODU�
6HSWDO�'HIHFW�

2[\JHQ�FDUU\LQJ�EORRG��PL[HV�ZLWK�R[\JHQ�SRRU�EORRG��7KH�EORRG�WKHQ�UHWXUQV�WR�WKH�OXQJV���
LQVWHDG�RI�JRLQJ�WR�WKH�UHVW�RI�WKH�ERG\���LQFUHDVLQJ�WKH�SUHVVXUH�LQ�WKH�SXOPRQDU\�DUWHULHV�DQG�
FDXVLQJ�3+�

5LVN�IDFWRUV
*URZLQJ�ROGHU�FDQ�LQFUHDVH�WKH�ULVN�RI�GHYHORSLQJ�3+��7KH�FRQGLWLRQ�LV�RIWHQ�GLDJQRVHG�LQ�
SHRSOH�DJHV����WR�����+RZHYHU��LGLRSDWKLF�3$+�LV�PRUH�FRPPRQ�LQ�\RXQJHU�DGXOWV�

2WKHU�WKLQJV�WKDW�FDQ�UDLVH�WKH�ULVN�RI�3+�LQFOXGH�

`$�IDPLO\�KLVWRU\�RI�3+

`2EHVLW\

`%ORRG�FORWWLQJ�GLVRUGHUV�RU�D�IDPLO\�KLVWRU\�RI�EORRG�FORWV�LQ�WKH�OXQJV

`([SRVXUH�WR�DVEHVWRV

`*HQHWLF�GLVRUGHUV��LQFOXGLQJ�FRQJHQLWDO�KHDUW�GLVHDVH

`/LYLQJ�DW�D�KLJK�DOWLWXGH

`FHUWDLQ�ZHLJKW�ORVV�GUXJV

` LOOHJDO�GUXJV�VXFK�DV�FRFDLQH
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`VHOHFWLYH�VHURWRQLQ�UHXSWDNH�LQKLELWRUV��665,V���WR�WUHDW�GHSUHVVLRQ�DQG�DQ[LHW\

&RPSOLFDWLRQV
5LJKW�VLGHG�KHDUW�HQODUJHPHQW�DQG�KHDUW�IDLOXUH��&RU�3XOPRQDOH���,Q�FRU�SXOPRQDOH��WKH�
ULJKW�YHQWULFOH�EHFRPHV�HQODUJHG�DQG�KDV�WR�SXPS�KDUGHU�WKDQ�XVXDO�WR�PRYH�EORRG�WKURXJK�
QDUURZHG�RU�EORFNHG�SXOPRQDU\�DUWHULHV�

,QLWLDOO\��WKH�KHDUW�WULHV�WR�FRPSHQVDWH�E\�WKLFNHQLQJ�LWV�ZDOOV�DQG�H[SDQGLQJ�WKH�FKDPEHU�RI�
WKH�ULJKW�YHQWULFOH�WR�LQFUHDVH�WKH�DPRXQW�RI�EORRG�LW�FDQ�KROG��7KLV�FUHDWHV�PRUH�VWUDLQ�RQ�WKH�
KHDUW��DQG�HYHQWXDOO\�WKH�ULJKW�YHQWULFOH�IDLOV�

%ORRG�FORWV�� ,Q�3+��FORWV�DUH�OLNHO\�WR�GHYHORS�LQ�WKH�VPDOO�DUWHULHV�LQ�WKH�OXQJV��ZKLFK�LV�
GDQJHURXV�LI�\RX�DOUHDG\�KDYH�QDUURZHG�RU�EORFNHG�EORRG�YHVVHOV�

$UUK\WKPLD��3�+�FDQ�FDXVH�LUUHJXODU�KHDUWEHDWV��DUUK\WKPLDV���ZKLFK�FDQ�OHDG�WR�D�SRXQGLQJ�
KHDUWEHDW��SDOSLWDWLRQV���GL]]LQHVV�RU�IDLQWLQJ��&HUWDLQ�DUUK\WKPLDV�FDQ�EH�OLIH�WKUHDWHQLQJ�

%OHHGLQJ�LQ�WKH�OXQJV��3�+�FDQ�DW�WLPHV�OHDG�WR�OLIH�WKUHDWHQLQJ�EOHHGLQJ�LQWR�WKH�OXQJV�DQG�
FRXJKLQJ�XS�EORRG��KHPRSW\VLV��

3UHJQDQF\�FRPSOLFDWLRQV��3�+�FDQ�EH�OLIH�WKUHDWHQLQJ�IRU�D�ZRPDQ�DQG�KHU�GHYHORSLQJ�
EDE\�

'LDJQRVLV
3+�LV�KDUG�WR�GLDJQRVH�HDUO\�EHFDXVH�LW�LV�QRW�RIWHQ�GHWHFWHG�LQ�D�URXWLQH�SK\VLFDO�H[DP��(YHQ�
ZKHQ�WKH�FRQGLWLRQ�LV�PRUH�DGYDQFHG��LWV�VLJQV�DQG�V\PSWRPV�DUH�VLPLODU�WR�WKRVH�RI�RWKHU�
KHDUW�DQG�OXQJ�FRQGLWLRQV�

`%ORRG�WHVWV��%ORRG�WHVWV�FDQ�KHOS�WR�GHWHUPLQH�WKH�FDXVH�RI�SXOPRQDU\�K\SHUWHQVLRQ�RU�ORRN�
IRU�VLJQV�RI�FRPSOLFDWLRQV�

`&%&��&RPSOHWH�%ORRG�&RXQW�

`%03��%DVLF�0HWDEROLF�3DQHO��PHDVXUH�WKH�IXQFWLRQ�RI�WKH�NLGQH\�DQG�D�YDULHW\�RI�HOHFWURO\WHV�
LQFOXGLQJ�VRGLXP�DQG�SRWDVVLXP�

`/)7V� �/LYHU� )XQFWLRQ� 7HVWV�� 7KH\� LQFOXGH� DPRQJ� RWKHU� WHVWV�� $/7� �$ODQLQH�
DPLQRWUDQVIHUDVH��� $67� �$VSDUWDWH� DPLQRWUDQVIHUDVH��� DONDOLQH� SKRVSKDWDVH�� ELOLUXELQ��
DOEXPLQ��DQG�RWKHU�SURWHLQV�
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`76+��7K\URLG�6WLPXODWLQJ�+RUPRQH��

`%13�RU�SUR�%13��7KH\�JHW�UHOHDVHG�IURP�WKH�KHDUW�ZKHQ�WKH�KHDUW�LV�H[SRVHG�WR�LQFUHDVHG�
VWUDLQ��VXFK�DV�LQ�3+�

`&KHVW�;�UD\��&;5��FDQ�VKRZ�HQODUJHPHQW�RI�WKH�ULJKW�YHQWULFOH�RU�WKH�SXOPRQDU\�DUWHULHV��,W�
FDQ�FKHFN�IRU�RWKHU�OXQJ�FRQGLWLRQV�WKDW�FDQ�FDXVH�3+

`(OHFWURFDUGLRJUDP��(&*���(&*�VKRZV�KHDUW
V�HOHFWULFDO�SDWWHUQV�DQG�FDQ�GHWHFW�DEQRUPDO�
KHDUWEHDWV��DQG�ULJKW�YHQWULFOH�HQODUJHPHQW�RU�VWUDLQ�

`(FKRFDUGLRJUDP�� �(FKR�FDQ�GHWHUPLQH� WKH�VL]H�DQG� WKLFNQHVV�RI� WKH�ULJKW�YHQWULFOH�DQG�
PHDVXUH�WKH�SUHVVXUH�LQ�WKH�SXOPRQDU\�DUWHULHV�

`6WUHVV�HFKRFDUGLRJUDP�ZKLOH�H[HUFLVLQJ�RQ�D�VWDWLRQDU\�ELNH�RU�WUHDGPLOO�FDQ�HVWLPDWH�KRZ�
ZHOO�WKH�KHDUW�ZRUNV�GXULQJ�DFWLYLW\�

`5LJKW�KHDUW�FDWKHWHUL]DWLRQ��,W�DOORZV�WR�GLUHFWO\�PHDVXUH�WKH�SUHVVXUH�LQ�WKH�PDLQ�SXOPRQDU\�
DUWHULHV�DQG�ULJKW�YHQWULFOH��,W
�LV�DOVR�XVHG�WR�VHH�ZKDW�HIIHFW�GLIIHUHQW�PHGLFDWLRQV�PD\�KDYH�
RQ�3+�

`&RPSXWHUL]HG�WRPRJUDSK\��&7����&7�VFDQ�FDQ�VKRZ�WKH�KHDUW
V�VL]H��VSRW�EORRG�FORWV�LQ�WKH�
OXQJV
�DUWHULHV��DQG�ORRN�FORVHO\�IRU�OXQJ�GLVHDVHV�WKDW�PLJKW�OHDG�WR�3+��VXFK�DV�&23'�RU�
SXOPRQDU\�ILEURVLV�

`&7�DQJLRJUDSK\�

`0DJQHWLF�UHVRQDQFH�LPDJLQJ��05,����

`3XOPRQDU\�IXQFWLRQ�WHVW��

`3RO\VRPQRJUDP��

`9HQWLODWLRQ�SHUIXVLRQ��9�4���

`2SHQ�OXQJ�ELRSV\���RU�QHHGOH�ELRSV\

` �*HQHWLF�WHVWV�,I�D�IDPLO\�PHPEHU�KDV�KDG�3+��VFUHHQ�WKH�IDPLO\�PHPEHUV�IRU�JHQHV�WKDW�DUH�
OLQNHG�ZLWK�SXOPRQDU\�K\SHUWHQVLRQ��

`6OHHS�VWXG\

6HYHULW\�RI�3XOPRQDU\�K\SHUWHQVLRQ�LQ���JURXSV

&ODVV�,���QR�V\PSWRPV�ZLWK�QRUPDO�DFWLYLW\�

���+PW:P@OPFZ



&ODVV�,,��1R�V\PSWRPV�DW�UHVW��EXW�KDYH�V\PSWRPV�VXFK�DV�IDWLJXH��VKRUWQHVV�RI�EUHDWK�RU�
FKHVW�SDLQ�ZLWK�QRUPDO�DFWLYLW\�

&ODVV�,,,���FRPIRUWDEOH�DW�UHVW��EXW�KDYH�V\PSWRPV�ZKHQ�SK\VLFDOO\�DFWLYH�

&ODVV�,9���KDYH�V\PSWRPV�ZKLOH�DW�UHVW�DQG�GXULQJ�SK\VLFDO�DFWLYLW\�

7UHDWPHQW
7KHUH
V�QR�SHUPDQHQW� FXUH� IRU�3+��7UHDWPHQW�KHOSV� WR� LPSURYH�V\PSWRPV�DQG�VORZ� WKH�
SURJUHVV�RI�3+���7UHDWPHQWV�DUH�RIWHQ�FRPSOH[�DQG�UHTXLUH�H[WHQVLYH�IROORZ�XS�FDUH��7UHDW�WKH�
XQGHUO\LQJ�FDXVH�ZKHQHYHU�SRVVLEOH�

0HGLFDWLRQV

`6LOGHQDILO��9LDJUD�DQG�WDGDODILO��&LDOLV���

`%ORRG�YHVVHO�GLODWRUV��YDVRGLODWRUV����HSRSURVWHQRO��)ORODQ��9HOHWUL��

` LORSURVW��9HQWDYLV��

`*XDQ\ODWH�F\FODVH��*6&��VWLPXODWRUV��5LRFLJXDW��$GHPSDV��

`(QGRWKHOLQ� UHFHSWRU� DQWDJRQLVWV�� � %RVHQWDQ� �7UDFOHHU��� PDFLWHQWDQ� �2SVXPLW��� DQG�
DPEULVHQWDQ��/HWDLULV�

`+LJK�GRVH�FDOFLXP�FKDQQHO�EORFNHUV�� �$PORGLSLQH� �1RUYDVF���GLOWLD]HP� �&DUGL]HP���DQG�
QLIHGLSLQH��'LRYDQ����

`:DUIDULQ���&RXPDGLQ���:DUIDULQ�LV�DQ�DQWLFRDJXODQW��EORRG�WKLQQHU���

`12$&6�1RYHO�2UDO�$QWLFRDJXODQWV��;DUDOWR� �5LYHUR[DEDQ�� �� (OLTXLV� �$SL[DEDQ���3UDG[D�
�'HELJDUWDQ����HGR[DEDQ��/L[LDQD�

`'LJR[LQ��'LJR[LQ��/DQR[LQ��

`'LXUHWLFV��/DVL[��)UXVHPLGH�

`2[\JHQ�WKHUDS\

6XUJHU\

`$WULDO�VHSWRVWRP\���

`7UDQVSODQWDWLRQ��,Q�VRPH�OXQJ�RU�KHDUW�OXQJ�WUDQVSODQW�PD\�EH�WKH�ODVW�UHVRUW�
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'U�9�3�1DLU

6HQLRU�&RQVXOWDQW�&DUGLRORJLVW

3%0� �6LQJDSRUH��� 0%%6� �� 05&3�8.��� 05&3�,UHODQG��� )$06�
�FDUGLRORJ\�6LQJDSRUH��)5&3�(GLQEXUJK���)5&*3�8.���)5&3��,UHODQG���
)5&3� �/RQGRQ�� )&&3�86$��� )(6&� �(XURSH��� )$&&� �86$��� � )6&$,�
�86$�

�

1DLU�&DUGLDF�DQG�0HGLFDO�&HQWUH

0RXQW�(OL]DEHWK�+RVSLWDO��2UFKDUG�

0W��(OL]DEHWK�0HGLFDO�&HQWUH

��0RXQW�(OL]DEHWK�����������WK�)ORRU�

6LQJDSRUH�������

7HO������������

�

1DLU�&DUGLDF�0HGLFDO�6SHFLDOLVW�&HQWUH

0RXQW�(OL]DEHWK�6SHFLDOLVW�&HQWUH��1RYHQD�

���,UUDZDGG\�5RDG�����������WK�)ORRU�

6LQJDSRUH�������

7HO������������

�

(PDLO�$GGUHVV�

QDLUFDUGLDF#\DKRR�FRP�VJ

GU�YSQDLU#JPDLO�FRP

GU�YS�QDLU#KHDUWPDWWHUV�FRP�VJ

'U��9�3�1DLU
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6WRU\

5XQQLQJ

'HHS�LQWR�WKH�FRQFUHWH�MXQJOH�VKH�UDQ�DQG�NHSW�UXQQLQJ��6KH�GRGJHG�DQG�UDQ�OHIW��WKHQ�VKH�
GRGJHG�DJDLQ�UDQ�WR�WKH�ULJKW��VKH�UDQ�SDVW�VKRSV��VKH�UDQ�DFURVV�ODQHV�DQG�DOOH\V��:K\�DQG�
ZKHUH�ZDV�VKH�UXQQLQJ"�6KH�ZDV�UXQQLQJ�EHFDXVH�VKH�IHOW�OLNH�UXQQLQJ�

7KH�PHQWDO� DQJXLVK� VKH� KDG� IDFHG� IRU� WKH� ODVW� FRXSOH� RI� \HDUV�� WKH� VOHHSOHVVQHVV�� WKH�
QHUYRXVQHVV��WKH�LQVHFXULW\�KDG�WDNHQ�LWV�WROO�DQG�UXQ�KHU�RXW�FRPSOHWHO\�

6XGGHQO\�WKLV�QHZ�IRXQG�IUHHGRP�DQG�KDSSLQHVV�PDGH�KHU�ZDQW�WR�UXQ�DQG�UXQ��6R��VKH�UDQ�DV�
IDVW�DV�KHU�OHJV�FRXOG�FDUU\�KHU�DQG�NHSW�UXQQLQJ�

7KH�VLWXDWLRQ�XQIROGV�

6KH�OD\�LQ�EHG�ORRNLQJ�DW�WKH�FORFN�UXQQLQJ�WKH�WLPH�RXW���7KH�GD\�ZDV�UXQQLQJ�OLNH�DQ\�RWKHU�

1IPUPHSBQIT
:,1'2:6�72�0(025,(6

5555588888111111

'U��&KLWKUD�
.ULVKQDNXPDU
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GD\��+HU�IULHQG�ZDV�UXQQLQJ�KHU�RZQ�)	%�RXWOHW�DQG�VKH�ZDV�ZRUNLQJ�WKHUH��(YHU\WKLQJ�ZDV�
UXQQLQJ�OLNH�FORFNZRUN�ZKHQ�FRYLG�SDQGHPLF�VWDUWHG�WR�UXQ�UDPSDQW�DQG�KHU�IULHQG�KDG�WR�
FORVH�WKH�RXWOHW��6LQFH�WKHQ��WKH�ODVW�FRXSOH�RI�\HDUV��VKH�ZDV�MREOHVV��FRYLG�KDG�VDGO\�UXQ�RII�
ZLWK�KHU�MRE��

6KH�ZDV�UXQQLQJ�RXW�RI�PRQH\�DQG�KHU�VWRFN�RI�JURFHULHV�WRR��,Q�GLVWUHVV�VKH�KDG�IUDQWLFDOO\�
UXQ� WR� KHU� SDUHQWV� DQG� WR� KHU� IULHQGV� DQG� PXFK� WR� KHU� GLVPD\� WKH\� KDG� HYLQFHG� WKHLU�
KHOSOHVVQHVV�DV�WKH\�ZHUH�UXQQLQJ�RXW�RI�PRQH\�WKHPVHOYHV�DQG�ZHUH�LQ�QR�ZD\�WR�UXQ�LQ�WR�
KHOS�KHU��

6KH�IHOW�VDG�DQG�ORVW�DQG�VRRQ�VWDUWHG�UXQQLQJ�LQWR�GHSUHVVLRQ��6KH�ORVW�KHU�DSSHWLWH��VKH�ORVW�
KHU� VOHHS�� VKH� OD\�DZDNH�GD\� LQ�DQG�GD\�RXW� UXQQLQJ�GRZQ�GHHSHU�DQG�GHHSHU� LQWR� WKH�
ZKLUOSRRO�RI�GHVSDLU�DQG�GHVSRQGHQF\��

6KH�VDW�XS�VKH�NQHZ�VKH�ZDV�UXQQLQJ�KHDGORQJ�LQWR�D�EULFN�ZDOO��6KH�KDG�WR�WDNH�KROG�RI�KHU�
OLIH�VKH�FRXOGQ¶W�MXVW�OHW�LW�UXQ�RXW��+HU�VRUURZ��KHU�GLVWUHVV�ZDV�UXQQLQJ�RYHU��6KH�GLGQ¶W�NQRZ�
ZKDW�WR�GR�ZKHWKHU�VKH�VKRXOG�OHW�KHU�OLIH�UXQ�LWVHOI�RXW�GR�QRWKLQJ�RU�SXW�DQ�HQG�WR�WKLV�UXQ�RQFH�
DQG�IRU�DOO��&RSLRXV�WHDUV�UDQ�GRZQ�KHU�IDFH��

6KH�GLGQ¶W�DWWHPSW�WR�PDNH�KHUVHOI�D�FXS�RI�FRIIHH�DV�PDQ\�WLPHV�WKHVH�GD\V�VKH�KDG�OHIW�WKH�
VWRYH�UXQQLQJ�DV�VKH�ZDV�VR�GLVWUDFWHG��,UULWDWHG�VKH�EOHZ�KHU�QRVH�EHFDXVH�LW�ZDV�UXQQLQJ��
:LWK� KDUGO\� DQ\WKLQJ� WR� HDW� VKH� KDG� WKH� UXQV� WKHVH� GD\V�� 6KH� ORRNHG� DURXQG�� KHU� DLU�
FRQGLWLRQHU�ZDVQ¶W�ZRUNLQJ��WKH�WDS�LQ�WKH�EDWKURRP�ZDV�VSRLOW�DQG�ZDWHU�ZDV�UXQQLQJ�DOO�RYHU�
WKH�EDWKURRP�IORRU�DQ\�UHSDLU�ZRUN�ZRXOG�UXQ�LQWR�D�IHZ�WKRXVDQGV��+HU�FKHVW�IHOW�KHDY\��
PHQWDO�LOOQHVV�ZDV�QRW�UXQQLQJ�LQ�KHU�IDPLO\�\HW�KHUH�VKH�ZDV�GURZQLQJ�LQ�GHVSDLU��6KH�UDQ�KHU�
ILQJHUV�PDGO\�WKURXJK�KHU�KDLU��6KH�VLJKHG�ZLVKLQJ�VKH�KDG�VDYHG�PRUH�LQ�WKH�ORQJ�UXQ��LW�
FRXOG�KDYH�KHOSHG�KHU��

5DQ�+DSSLO\�HYHU�DIWHU"

)LQDOO\��VKH�GHFLGHG�VKH�ZLOO�VWHS�RXW�RI�WKH�KRXVH�DQG�WDNH�D�UXQ�DURXQG�KRSLQJ�WR�IHHO�EHWWHU��
$V�VKH�VWHSSHG�RXW�WKH�HOGHUO\�QHLJKERXU�IRU�ZKRP�VKH�XVHG�WR�UXQ�HUUDQGV�ZKR�KDG�EHHQ�
LJQRULQJ�KHU�DV�VKH�KDG�UXQ�WR�KHU�WR�ERUURZ�PRQH\�QRZ�JUHHWHG�KHU�

$W�WKH�YRLG�GHFN�VKH�UDQ�LQWR�IULHQG�KHU�H[�ERVV��+HU�IULHQG�H[SODLQHG�H[FLWHGO\�KRZ�VKH�KDG�
EHHQ�UXQQLQJ�DJDLQVW�RGGV�KHUVHOI�DQG�KRZ�VKH�KDG�UXQ�WKURXJK�D�ORW�RI�QHZ�LGHDV�DQG�ILQDOO\�
KLW�D�KRPH�UXQ��6KH�UDQ�KHU�H\HV�RYHU�WKH�SDSHU�KHU�IULHQG�KDG�WKUXVW�LQ�KHU�KDQG��6KH�GLGQ¶W�DLU�
KHU�YLHZV�OHVW�LW�UDQ�FRXQWHU�WR�KHU�IULHQG¶V�LGHDV��

+HU�IULHQG�VDLG�WKDW�VKH�SODQQHG�WR�RSHQ�KHU�RXWOHW�WR�JLYH�D�UXQ�WR�KHU�QHZ�LGHDV�DQG�DVNHG�KHU�
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WR�UXQ�LQ�WR�MRLQ�KHU�DV�VRRQ�DV�VKH�FRXOG��6KH�FRXOG�QRW�FRQWDLQ�KHUVHOI��KHU�HPRWLRQV�UDQ�WKH�
JDPXW�IURP�GHVSDLU�WR�MR\�

6R��VKH�UDQ��6KH�UDQ�KDSSLO\�WHDUV�RI�MR\�QRZ�UXQQLQJ�GRZQ�KHU�IDFH��

$XWKRU¶V�QRWHV��,�ZDV�LQWULJXHG�DERXW�WKH�YDULRXV�XVDJHV�RI�WKH�ZRUG�µ581¶��,�GRQ¶W�WKLQN�,�UHDOO\�
UDQ�WKURXJK�DOO�WKH�XVDJHV�RI�µ5XQ¶��,�OHDYH�LW�WR�WKH�GLVFUHWLRQ�RI�WKH�UHDGHU�WR�WKLQN�PRUH��QRZ�
\RX�FRXOG�EH�KDYLQJ�PRUH�LGHDV�UXQQLQJ�WKURXJK�\RXU�KHDG�

$ERXW�WKH�$XWKRU��'U�&KLWUD�.ULVKQDNXPDU�LV�SDVVLRQDWH�DERXW�GDQFH�DQG

PXVLF��6KH�LV�WKH�3UHVLGHQW�RI�6RRU\D��6LQJDSRUH���VRFLHW\�SURPRWLQJ�ILQH�FODVVLFDO�
DUWV�
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3RHP

5DFH��UHOLJLRQ��FDVWH��FUHHG����

/DEHOV��DOPRVW�WLOO�VRXO��VWXFN�GHHS�

$�PLOOLRQ�VKRZHUV�FDQ¶W�ZDVK�WKHP�RII��LQ�D�
OLIHWLPH��WKH\�DUH�KDUG�WR�SHHO�

2WKHU� VSHFLHV� DUH� QRW� VR� FUHDWLYH� LQ�
GHVLJQLQJ�ODEHOV��OLNH�KXPDQV��WKH\�DUH�QRW�
LQQRYDWLYH�

$�ELUG�UHPDLQV�D�ELUG�

$� OLRQ�D� OLRQ� LQ� WKHLU� OLYHV�ZLWKRXW� ODEHOV� WR�
GLVFULPLQDWH��WKH\�GR�VXUYLYH�

)RRG�IRU�WKRXJKW��'RHV�+H�GLVFULPLQDWH"

)RU�+LP��DOO�EHLQJV�DUH�VDPH�

)RU�DOO��+LV�WUHHV�SURYLGH�WKH�VDPH�VKDGH�

7R� WKLUVW\�� +LV� ULYHUV� GRQ¶W� DVN� UHOLJLRQ� RU�
UDFH��+LV�VXQ�ZDUPV�DOO�DOLNH�

+LV� UDLQ� SRXUV� LQ� DOO� FRXUW\DUGV� WR� JLYH�
UHVSLWH��+LV�VN\��PRRQ�DQG�VWDUV�VPLOH�DW�DOO�

+LV�DLU�GRHVQ¶W�VD\�³%UHDWKH�PH��EUHDWKH�PH�
QRW´� +H� GLGQ¶W� GLYLGH� +LV� ODQG� E\� GUDZLQJ�
OLQHV�

%JTDSJNJOBUJP/

:,1'2:6�72�0(025,(6

'U�$UXQD
6KDKDQL
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+LV�SODQ�ZDV�WR�NHHS�XV�DOO�WRJHWKHU�DQG�ILQH�

+H�FUHDWHG�ZRUN�IRU�DOO��EXW�QRW�PRQH\�IRU�UHZDUG��+H�JLIWHG�ORYH��SHDFH�DQG�KDSSLQHVV�WR�
HYHU\�KHDUW��+H�JDYH�WKH�VDPH�KRXUV�WR�DOO�IRU�ZRUN�DQG�UHVW��7R�EH�LPSDUWLDO�WR�DOO��+H�WULHG�+LV�
EHVW�

+H�GLG�QRW�FUHDWH�JXQV��NQLYHV�DQG�SULVRQV�

EXW��JDYH�XV�IORZHUV��WUHHV�DQG�RFHDQV��

+H�JDYH�XV�D�ORW��DVNLQJ�IRU�QRWKLQJ�LQ�UHWXUQ�

+H�GLG�QRW�GHYLFH�PRGHV�WR�GLVFULPLQDWH��GLYLGH�

EXW�ZH��+LV�VSRLOHG�FKLOGUHQ��JUDE�+LV�JLIWV�DQG�ILJKW��:KHQ�µ7KH�&UHDWRU¶�GLGQ¶W�FKRRVH�WR�
GLVFULPLQDWH��ZKR�DUH�ZH�WR�ODEHO�DQG�GLYLGH

+LV�FUHDWLRQ�VR�EHDXWLIXO�DQG�GLYLQH"
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3RHP

1IPUPHSBQIT
:,1'2:6�72�0(025,(6

$]HHQD�
%DGDUXGHHQ

,�UHPHPEHU�P\�HDUOLHVW�HQFRXQWHU�ZLWK�\RX
$�SDQDFHD�IRU�WKH�LOOV�EURXJKW�XSRQ�E\�WKH�PHDQGHULQJ�URDGV�RI�P\�DQFHVWUDO�ODQG
6RPHWKLQJ�P\�XUEDQ�*,�WUDFW�KDG�GLIILFXOWLHV�GLJHVWLQJ
$FFXVWRPHG�WR�MRXUQH\V�RQ�HYHQO\�WDUUHG�URDGV�
<RX�ZHUH�DOZD\V�SUHVHQWHG�LQ�WKH�VDPH�ZD\
5HJDUGOHVV�RI�ZKHUH�,�ZDV�
,Q�D�VWHHO�FXS��SLSLQJ�KRW�DQG�VZHHW
7R�LURQ�RXW�WKH�XQHYHQQHVV�IURP�D�EXPS\�FDU�ULGH

0\���DQG���\HDU�ROG�VHOYHV�ZRXOG�EDON��QRW�DW�\RXU�VLJKW�EXW�DW�\RXU�WDVWH
2XU�WXPXOWXRXV�UHODWLRQVKLS�ZDV�XQIDWKRPDEOH�WR�P\�H[WHQGHG�IDPLO\�
:LWK�ZKRP�,�VKDUHG�D�FRPPRQ�'1$
%XW�QRW�DQ�XQTXHVWLRQLQJ�DFFHSWDQFH�RI�\RXU�SUHVHQFH

$FFHSWLQJ�\RX�PHDQW�GLYLGLQJ�P\�OR\DOW\
:LWK�WKH�FXSV�RI�0LOR�UHOLJLRXVO\�FRQVXPHG�WZLFH�D�GD\
2QFH�LQ�WKH�PRUQLQJ�WR�VWDUW�P\�GD\
$QG�WKH�RWKHU�DIWHU�VFKRRO�WR�VXVWDLQ�PH�WKURXJKRXW�WKH�HDUO\�SDUW�RI�WKH�QLJKW�
7R�FRPSOHWH�WKH�H[HUFLVHV�LQ�P\�0DWKV�ZRUNERRN�RU�WKH�SHQPDQVKLS�H[HUFLVHV�LQ�P\�3(76�
ZRUNERRN

,W�ZRXOG�WDNH�PH�DOPRVW����\HDUV�EHIRUH�,�FRXOG�IXOO\�XQGHUVWDQG�DQG�DSSUHFLDWH�\RX
7KURXJK�W\SLFDO�UDWLRQDOH�PHDQV�
/LNH�UHDGLQJ�DUWLFOHV�RQ�WKH�EHQHILWV�\RX�EULQJ�WR�WKH�EUDLQ��KHDUW�DQG�WKH�ZD\�\RX�VRRWKH�WKH�
VRXO�ZLWK�\RXU�QDWXUDO�FRPSRVLWLRQ

7KURXJK�GHYHORSLQJ�DQ�XQFRQGLWLRQDO�ORYH�IRU�\RX��
,�JDLQHG�PLUWK�IURP�WKH�HQLJPD�RI�QRW�NQRZLQJ�
+RZ�RU�ZKHQ�,�KDG�WUDQVLWLRQHG�IURP�YLHZLQJ�\RX�ZLWK�WKH�OHQVHV�RI�ORJLF�
7R�KDYLQJ�ZRYHQ�\RX�LQWR�P\�OLIH�VR�VHDPOHVVO\
7KDW�,�QRZ�FDQQRW�LPDJLQH�D�PRUQLQJ�ZLWKRXW�\RX

$FTXLUHG�
/RYH
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3RHP

1IPUPHSBQIT
:,1'2:6�72�0(025,(6

7KH�VKDGRZ�WKDW�RQFH�KDG�PH�
$OZD\V�RQ�P\�VLGH�
7KH�RQH�ZKR�ZUDSSHG�PH�LQ�LWV�ZDUPWK�
7KDW�ELJ�VRXO�RI�FRPSOHWH�GDUNQHVV�

+H�KDV�VHHQ�DOO�RI�P\�PRRGV�
:KHWKHU�DQJU\�ZKHWKHU�VDG�
7KH�VDPH�HPRWLRQ�WKDW�ZH�VKDUH�
0DNHV�LW�HPRWLRQOHVV�

,W�IROORZV�PH�DURXQG�
$OO�LQ�WKH�OLJKW�DQG�FULVLV
%XW�OHDYHV�PH�LQ�WKH�GDUN�
%XW�MRLQV�PH�EDFN�LQ�WKH�OLJKW�

%HVLGH�DQG�EHQHDWK�PH
$OO�RYHU�WKH�VLGHV�
'XULQJ�WKH�PRPHQW�RI�UHMRLFH�
'XULQJ�WKH�PRPHQW�RI�UHJUHW�
<RX�ZLOO�DOZD\V�VWD\�ZLWK�PH�

&DQ�,�VHH�\RXU�IDFH�
2U�LI�,�ORRN�WKH�VDPH�WR�\RX
/LNH�\RX�DUH�WR�PH�
2QFH�,�ZLVK�\RX�DUH�ZLWK�PH��
'HDU�VKDGRZ��ZLWK�P\�ORQHOLQHVV�

5IF�TIBEPX

$Y\XNWK
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5HFLSHV

1IPUPHSBQIT
:,1'2:6�72�0(025,(6

7KH�VKDGRZ

� ��5LSH�PDQJRHV��,�XVHG�QHHODP�PDQJRHV��VNLQQHG�DQG�VOLFH�WR�ELJ�SLHFHV
� ����JPV�JUDWHG�FRFRQXW��,�XVHG�IUR]HQ�FRFRQXW��WKDZ�LW�WR�URRP�WHPSHUWXUH�EHIRUH�XVLQJ
� ��WVS�FXPLQ�VHHGV
� ��WVS�WXUPHULF�SRZGHU
� ��WVS�FKLOOL�SRZGHU
� ��WEVS�PXVWDUG�VHHGV
� 6DOW�WR�WDVWH
� ����FXS�MDJJHU\�V\UXS��,�DOZD\V�PHOW�MDJJHU\��VWUDLQ�LW�DQG�VWRUH�LQ�IULGJH��\RX�ZRXOGQ¶W�NQRZ�ZKHQ�

\RX�IHHO�OLNH�KDYLQJ�1HLSD\DVDP�ULJKW��

&HOHU\�WKRUDQ�SRUL\DO���VHUYHV����
3UHSDUD W LRQ � W LPH� ���� PLQ
,QJUHGLHQWV

0$1*2�3$&+$',

,QJUHGLHQWV�

$QMDQD�%DODNULVKQD�
3DQLFNHU

� ,�EHOLHYH�HYHU\RQH�KDV�PDQ\�PHPRULHV�WKDW�FDQ�EH�UHODWHG�WR�IRRG��,�FKHULVK�HYHU\�QHZ�DQG�WDVW\�

GLVK�,�KDG�WKH�OXFN�WR�KDYH�DQG�WKHVH�PHPRULHV�DERXW�WKH�WDVWH�UHPDLQV�ZLWK�PH�DV�NH\�GXULQJ�P\�
H[SHULPHQWV�LQ�NLWFKHQ�WR�JHW�P\�GLVK�FRUUHFWO\��6R�WRGD\�LV�RQH�VXFK�GLVK�ZLWK�P\�IDYRXULWH�IUXLW���
³0DQJR´��6RRQ�DIWHU�P\�PDUULDJH�WKH�ILUVW�IHVWLYDO�ZDV�9LVKX��EHLQJ�PDQJR�VHDVRQ��WKHUH�ZHUH�PDQ\�
GLVKHV�IURP�PRWKHU�LQ�ODZ�DORQJ�ZLWK�RWKHU�UHJXODU�RQHV��+RZHYHU�RQH�FDXJKW�P\�LQWHUHVW��LW� LV�
0DQJR�3DFKDGL��D�VZHHW�GLVK��DQG�IRU�PH�LW�ZDV�D�QHZ�RQH��VLQFH�P\�IDPLO\�QHYHU�PDGH�LW�DQG�,�
KDGQ¶W�WDVWHG�WKDW�EHIRUH�
� 0D\�EH�LW�ZDV�VR�WDVW\�HQRXJK��E\�WKH�WLPH�ZH�VDW�WR�KDYH�OXQFK�WKH�GLVK�ZDV�RYHU��,�MXVW�JRW�

HQRXJK�WR�WDVWH�LW�WR�OHDYH�D�OLQJHULQJ�WDVWH�RI�VZHHWQHVV�RI�PDQJRHV��ELW�RI�VSLFLQHVV�DQG�KHDYHQO\�
IHHOLQJ���MXVW�HQRXJK�IRU�PH�WR�UHFROOHFW�WKH�WDVWH�DIWHU����\HDUV��$IWHU�������$SULO��,�QHYHU�JRW�D�FKDQFH�
WR�WDVWH�LW�RU�PDNH�LW��+RZHYHU��GXULQJ�RQH�RI�P\�YLVLWV��,�JRW�WKH�UHFLSH�IURP�P\�PRWKHU�LQ�ODZ��%XW�
QHYHU�JRW�WKH�FKDQFH�WR�WU\�WKH�UHFLSH�WLOO�������$OVR�,�ZDV�XQGHU�WKH�LPSUHVVLRQ�WKDW�WKH�W\SLFDO�
PDQJRHV��&KDQGUDNDUDQ�PDQJRHV��ZH�JHW�LW�.HUDOD�JDYH�WKDW�KHDYHQO\�WDVWH�WR�WKH�GLVK��7KH�FRRN�
LQ�PH�ZDV�QRW�VR�FRXUDJHRXV�DQG�EROG�WR�WU\�RXW�D�GLVK�ZLWK�VRPH�RWKHU�PDQJRHV«�\HDUV�SDVVHG����
\HDUV�ODWHU�LQ�D�GLIIHUHQW�FRXQWU\���ZKHQ�WKH����\HDU�ROG�PH�KDYH�SLFNHG�XS�WKH�FRXUDJH�WR�WU\�YDULRXV�
FXLVLQH��,�VORZO\�YHQWXUHG�WR�WU\�P\�ROG�IDYRXULWHV�±�KRZ�FDQ�,�PLVV�RQ�WKLV�GLVK��6LQFH�&KDQGUDNDUDQ�
PDQJRHV�DUH�GLVWDQW�GUHDP�ZK\�QRW�1HHODP�0DQJRHV
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 &RRN�WKH�VOLFHG�PDQJRHV��ZLWK�DGHTXDWH�ZDWHU������WVS�RI�WXUPHULF������WVS�FKLOOL�
SRZGHU�DQG�VDOW�DV�UHTXLUHG��&RRN�LW�ZHOO�HQRXJK�IRU�ZDWHU�WR�EH�UHGXFHG��'R�QRW�
PDVK�WKH�PDQJR�SLHFHV�ZKLOH�VWLUULQJ�LQ��8VH�D�FHUDPLF�SRW�RU�\RXU�NDOFKDWWL�VR�WKH�
KHDW�VWD\V�DQG�LV�FRQVLVWHQW�WKURXJK�RXW�

 0HDQZKLOH��JLYH�WKH�JUDWHG�FRFRQXW��FXPLQ�VHHGV�����WVS�WXUPHULF�DQG�����WVS�
FKLOOL�SRZGHU�D�TXLFN�JULQG�LW�MXVW�QHHGV�WR�EH�FUXVKHG��'R�QRW�JULQG�LW�WR�D�SDVWH�$GG�
��WEVSQ�PXVWDUG�VHHGV�DQG�JLYH�D�VSLQ�RU�WZR�WR�HQVXUH�LW�JHWV�FUXVKHG�DORQJ�ZLWK�
FRFRQXW�DQG�FXPLQ�VHHGV��.HHS�LW�DVLGH�

 2QFH�ZDWHU�LV�UHGXFHG��DGG�MDJJHU\�V\UXS�DQG�PL[�ZHOO�DQG�ERLO�WR�WKLFN�
FRQVLVWHQF\��.HHS�VWLUULQJ�ZKLOH�RQ�PHGLXP�KHDW�VR�WKH�PL[�GR�QRW�JHW�EXUQW��
5HGXFH�IODPH��DGG�WKH�FUXVKHG�FRFRQXW�PL[��6WLU�LQ�VORZO\��HQVXULQJ�WKH�PDQJR�
SLHFHV�DUH�QRW�PDVKHG��VZLWFK�RII�WKH�JDV��7KH�PL[�ZLOO�JHW�FRRNHG�LQ�WKH�SRW�GXH�WR�
WKH�KHDW�

 7DNH�D�VPDOO�SDQ��KHDW�LW�DQG�DGG�RLO��ZKHQ�LW�LV�KRW�DGG�PXVWDUG�VHHGV�DQG�OHW�LW�
VSOXWWHU��DGG�GU\�UHG�FKLOOL�DQG�FXUU\�OHDYHV��SRXU�RYHU�WKH�FXUU\��PL[�DQG�VHUYH�ZLWK�
ULFH�,W�LV�WDVW\�ZLWK�ULFH��\RJKXUW�DQG�SLFNOH�DORQJ�ZLWK�SDSSDG

6WHSV

,QJUHGLHQWV�

� ��WEVSQ�RLO��ROLYH�RLO�FRFRQXW�RLO�
� ��WEVSQ�PXVWDUG�VHHGV
� ����GU\�UHG�FKLOOL��VSOLW�WR�SLHFHV
� ��6SULJV�RI�FXUU\�OHDYHV
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5HFLSHV

1IPUPHSBQIT
:,1'2:6�72�0(025,(6

7KH�VKDGRZ
� �'U\�FRFRQXW��.RSUD���VOLFHG�DQG�JURXQG�LQ�JULQGHU�RU�JUDWHG�FRFRQXW�
� /HPRQ�VL]HG�WDPDULQG�ZLWKRXW�VHHGV
� ��VKDOORWV
� ����WEVSQ�FRULDQGHU�SRZGHU�
� ����VSULJV�RI�FXUU\�OHDYHV
� ��WVS�EODFN�SHSSHU�FRUQV
� ����GU\�UHG�FKLOOL���DGG�DV�SHU�\RXU�SUHIHUUHG�VSLFH�OHYHO�
� �WVS�IHQXJUHHN�VHHGV
� ó�WVS�DVDIRHWLGD�SRZGHU
� ��WEVS�MDJJHU\�SRZGHU
� 6DOW�DV�UHTXLUHG

&HOHU\�WKRUDQ�SRUL\DO���VHUYHV����
3UHSDUD W LRQ � W LPH� ���� PLQ
,QJUHGLHQWV

&KDPPDQWK\�3RGL��)RU�5LFH�

,QJUHGLHQWV�

� :H�PDOD\DOHHV�DUH�XVXDOO\�REVHVVHG�E\�RXU�SLFNOHV�DQG�FKXWQH\�SRZGHUV��%HLQJ�D� ODQG�RI�

FRFRQXW�� LW� LV� UDUH�ZH� ILQG� DQ\� QRQ� FRFRQXW� GLVK� �7KLV� UHFLSH� LV� SDVVHG� RQ� IURP�P\�PDWHUQDO�
JUDQGPRWKHU��6KH�ZDV�DQ�DZHVRPH�FRRN�0\�KRVWHO�GD\V�FDQ¶W�EH�UHPHPEHUHG�ZLWKRXW�WKLV��2QFH�LQ�
��ZHHNV�P\�JUDQGPRWKHU�XVHG�WR�VHQG�PH�WKLV��,W�ZDV�D�UHOLHI��KRQHVWO\��ZKHUH�ZH�ZHUH�VXUYLYLQJ�RQ�
RXU�FXOLQDU\�DGYHQWXUHV��5LFH��\RJKXUW�DQG�FKDPPDQWK\�SRGL�KDG�HQVXUHG�ZH�GRQ¶W�VWDUYH��,�VWLOO�
KDYH�D�IHZ�RI�P\�ROG�IULHQGV�DVNLQJ�IRU�WKH�UHFLSH�YHU\�RIWHQ�'R�NHHS�WKLV�LQ�IULGJH�WR�HQVXUH�LW�GRQ¶W�JR�
EDG��:LOO�EH�VXIILFLHQW�RI���SHRSOH�IRU��ZHHNV
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 ,I�\RX�DUH�XVLQJ�GU\�FRFRQXW�RU�NRSSUD��VOLFH�LW�DQG�JULQG�LW�LQ�D�JULQGHU�WR�D�
FRDUVHU�PL[��,I�\RX�DUH�XVLQJ�JUDWHG�FRFRQXW�GRQ¶W�JULQG�EHIRUH�IU\LQJ��'U\�IU\�LQ�DQ�
LURQ�VNLOOHW�RU�ZRN��+HDW�WKH�ZRN�ZHOO��LI�LURQ�VNLOOHW�ZRN��DSSO\�D�WVS�RI�RLO�DQG�ZLSH�
RII�XVLQJ�D�WLVVXH��\RX�FDQ�XVH�DQ\�SDQ��,�SUHIHU�P\�LURQ�ZRN��2QFH�ZRN�SDQ�LV�KRW��
UHGXFH�WKH�KHDW�DQG�DGG�FRFRQXW��.HHS�VWLUULQJ�WLOO�JROGHQ�EURZQ��5HPRYH�IURP�
KHDW�DQG�NHHS�DVLGH��

 ,Q�WKH�VDPH�SDQ��DGG�GU\�FKLOOL�DQG�VDXWp�WLOO�DURPDWLF��5HPRYH�IURP�KHDW�DQG�
NHHS�DVLGH��7R�WKH�VDPH�SDQ�DGG�FRULDQGHU�SRZGHU�VHHGV��SHSSHU�FRUQV��IHQXJUHHN�
VHHGV�DQG�DVDIRHWLGD�SRZGHU��6DXWp�LQ�ORZ�KHDW�WLOO�LW�WXUQV�DURPDWLF��$GG�FXUU\�
OHDYHV�DQG�VDXWp�IRU�D�PLQXWH��.HHS�DVLGH�

 7R�WKH�VDPH�SDQ�DGG�D�WVS�RI�FRFRQXW�RLO�DQG�DGG�VKDOORWV��)U\�WLOO�LW�LV�FULVS\�RU�
EURZQ��DGG�WDPDULQG�WR�WKLV�DQG�VDXWp�IRU�IHZ�PLQXWHV�WLOO�LW�LV�KRW�

 *ULQG�DOO�GU\�LQJUHGLHQWV�LQWR�D�SRZGHU��$GG�VKDOORWV�DQG�WDPDULQG�WR�WKLV�PL[�DQG�
JULQG�ZHOO��,I�\RX�DUH�XVLQJ�D�ELJ�MDU�IRU�JULQGLQJ��DGG�WKH�IULHG�FRFRQXW�WR�WKH�PL[�
DQG�JLYH�D�VSLQ�RU�WZR��(OVH�UHPRYH�WKH�PL[�LQWR�D�ERZO��PL[�ZHOO�ZLWK�IULHG�FRFRQXW�
DQG�JLYH�D�VSLQ�RU�WZR�

 +HDW�\RXU�ZRN�EDFN��DQG�ZKHQ�KRW�VZLWFK�RII�IODPH��$GG�WKH�JURXQG�PL[�WR�ZRN�
DQG�VWLU�WLOO�WKH�PL[�LV�KRW��DGG�VDOW�DQG�UHPRYH�IURP�WKH�ZRN�EDFN�WR�ERZO�DQG�DGG�
MDJJHU\�SRZGHU��0L[�ZHOO��6WRUH�LQ�GU\�ERWWOHV�LQ�IULGJH�

 7LSV��HQVXUH�WKHUH�LV�QR�ZDWHU�FRQWHQW�RQ�VSRRQ�RU�DQ\�LQJUHGLHQW��VDXWp�RQ�ORZ�
KHDW�WLOO�ZDWHU�LV�HYDSRUDWHG�$OZD\V�XVH�D�GU\�VSRRQ�WR�VFRRS�RXW�IURP�\RXU�ERWWOH�
WR�XVH

 6KDOORWV�DUH�RSWLRQDO��LI�\RX�DUH�XVLQJ�EHWWHU�WR�NHHS�WKH�GLVK�LQ�IULGJH��HOVH�LI�
PDGH�FDUHIXOO\�LW�FDQ�EH�VWRUHG�RXWVLGH

6WHSV
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5HFLSHV

1IPUPHSBQIT
:,1'2:6�72�0(025,(6

7KH�VKDGRZ
� &HOHU\�VWDONV�ZLWK�RU�ZLWKRXW�OHDYHV������FKRSSHG
� %HHWURRW����PHGLXP�VL]H�FKRSSHG
� *DUOLF�FORYHV������FORYHV�FKRSSHG
� 6KDOORWV�������FKRSSHG
� *UHHQ�FKLOOLHV������FKRSSHG
� &XUU\�OHDYHV�����
� &RFRQXW�JUDWHG������WEVS
� 0XVWDUG�VHHGV����WVS
� &XPLQ�-HHUD�VHHGV����WVS
� 8UDG�GDO�VSOLW����WVS
� <HOORZ�0RRQJ�GDO�VSOLW����WVS
� 2LO��VXQIORZHU��FDQROD��FRFRQXW��ROLYH����WEVS
� %ODFN�SHSSHU�SRZGHU����WVS
� +DOGL�7XUPHULF�SRZGHU��KDOI�WVS
� 6DOW�WR�WDVWH

&HOHU\�WKRUDQ�SRUL\DO���VHUYHV����
3UHSDUD W LRQ � W LPH� ���� PLQ
,QJUHGLHQWV

&HOHU\�WKRUDQ�SRUL\DO���VHUYHV����
3UHSDUDWLRQ�WLPH�����PLQ

,QJUHGLHQWV

3UHHWKL�$MD\�8QQLWKDQ
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 :DVK�DOO�WKH�YHJHWDEOHV�ZHOO�DQG�FKRS�WKHP�FRDUVHO\��

 &HOHU\�LV�D�ILEURXV�YHJHWDEOH��VR�WKH�ERWWRP�SRUWLRQ�RI�WKH�VWDONV�VKRXOG�EH�EURNHQ�
DQG�UHPRYH�WKH�KDUG�ILEURXV�SRUWLRQ�7KHQ�FKRS�FRDUVHO\��7KH�XSSHU�SRUWLRQ�RI�WKH�VWDONV�
DUH�WHQGHU�

 1H[W�KHDW�D�SDQ��DGG�RLO��KHDW�IRU�KDOI�D�PLQ�RQ�PHGLXP�IODPH�

 6SOXWWHU�PXVWDUG�VHHGV��DGG�FXPLQ�VHHGV�DQG�ERWK�XUDG�DQG�PRRQJ�GDOV�WR�LW��6WLU�IU\�
IRU�D�PLQXWH�RQ�PHGLXP�IODPH�

 7KHQ�DGG�LQ�WKH�FXUU\�OHDYHV��JUHHQ�FKLOOLHV��JDUOLF�DQG�VKDOORWV��6WLU�IRU�����PLQV

 $GG�WXUPHULF��VDOW�DQG�EODFN�SHSSHU�SRZGHU��*LYH�LW�D�JRRG�PL[�

 �1H[W�DGG�LQ�WKH�FKRSSHG�EHHWURRW�DQG�FKRSSHG�FHOHU\��\RX�PD\�DGG�LQ�WKH�KDUG�
SRUWLRQ�ILUVW�LI�\RX�SUHIHU�VRIW�YHJHWDEOHV���0L[�ZHOO�DQG�VWLU�IRU���PLQV�LQ�EHWZHHQ�

 0L[�ZHOO�DQG�DGG�LQ�WKH�JUDWHG�FRFRQXW��&ORVH�WKH�SDQ�ZLWK�D�OLG�DQG�OHW�LW�FRRN�IRU�����
PLQV�RQ�ORZ�IODPH�WLOO�VRIW��

 2SHQ�WKH�OLG�DQG�PL[�ZHOO�

 (QMR\�ZLWK�URWLV�RU�VHUYH�ZLWK�WKDLU�VZDDGDP�FXUG�ULFH��GDKL�FKDZDO�DV�DQ�
DFFRPSDQLPHQW�

:H�DOO�DUH�DZDUH�RI�WKH�KHDOWK�DQG�QXWULWLRQDO�EHQHILWV�RI�&HOHU\�DQG�%HHWURRW�
%RWK�DUH�XVHG�E\�KHDOWK�IUHDNV�LQ�LWV�UDZ�IRUP�DV�MXLFHV��VDODGV�DQG�DOVR�LQ�VRXSV�DQG�FXUULHV�
&HOHU\�KDV�D�PLOGO\�ELWWHU��EROG�HDUWK\�XQLTXH�IODYRU��%HHWURRW�DOVR�KDV�DQ�HDUWK\��PLOGO\�ELWWHU�DQG�XQLTXH�IODYRU��,�WULHG�WR�
FRPELQH�ERWK�WKH�JXUXV�WR�PDVN�WKHLU�XQLTXH�IODYRUV�DQG�PDNH�LW�PRUH�SDODWDEOH�DQG�DSSHDOLQJ�WR�WKH�WDVWH�EXGV��
%HHWURRW¶V�FRORU�GRPLQDWHV�WKH�ZKROH�GLVK�DQG�&HOHU\¶V�IODYRU�FRPSOLPHQWV�DQG�EOHQGV�ZHOO�ZLWK�WKH�UHVW�RI�WKH�LQJUHGLHQWV��
7KH�ILQDO�GLVK�LV�OLNH�D�KDSS\�IDPLO\
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$UW�:RUN

.ZOBI�
�3FTDVF

.JTTJPO
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.ZOBI�
�3FTDVF

.JTTJPO
6KH�LV����\HDUV�ROG�DQG�LV�GRLQJ�KHU�-XQLRU�FROOHJH��VW�\HDU��-&�����
KHUH�LQ�6LQJDSRUH��'UDZLQJ�LV�KHU�LQ�ERUQ�WDOHQW�DQG�VKH�GRHV�LW�ZKHQ�
VKH�JHWV�WLPH��:KHQ�VKH�GUDZV��VKH�JLYHV�KHU�IXOO�DWWHQWLRQ�RQ�WKDW�DQG�
YHU\�SDWLHQW�WR�FRPSOHWH�LW��6KH�XVHG�WR�SDUWLFLSDWH�LQ�9DUQDP�60$�DUW�
H[KLELWLRQ�

5RVHPRO�6DMX�0XODNNDO
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.ZOBI�
�3FTDVF

.JTTJPO
)RU�WKH�'LJLWDO�DUW�

6KDPHHU�KDLOV�IURP�.RWWD\DP�DQG�LV�ZRUNLQJ�ZLWK�&DGEXU\�LQ�
6LQJDSRUH�DQG�LV�YHU\�SDVVLRQDWH�DERXW�&KRFRODWHV��+H�LV�OLYLQJ�LQ�
6LQJDSRUH�VLQFH������DQG�LV�IRQG�RI�VNHWFKLQJ�DQG�ERDUGJDPHV�

0XKDPPHG�6KDPHHU

�%�UHDFKLQJ�LQWR�WKH�OLJKW�

%UHDFKLQJ�RI�ZKDOHV�LV�D�IDVFLQDWLQJ�EXW�OHVV�XQGHUVWRRG�SKHQRPHQRQ��7KH�EUHDFKLQJ�LV�
HQHUJ\�WD[LQJ�DQG�XVXDOO\�REVHUYHG�GXULQJ�PLJUDWLRQ��ZKHQ�WKH�ZKDOHV�DUH�XVXDOO\�IDVWLQJ��
LPSO\LQJ�WKH�LPSRUWDQFH�RI�WKH�EHKDYLRXU��%UHDFKLQJ�DOPRVW�DOZD\V�RFFXUV�ZKHQ�D�ZKDOH�
LV�QHDU�D�JURXS��LQGLFDWLQJ�D�PRGH�RI�FRPPXQLFDWLRQ��$FRXVWLF�VLJQDOV��PDGH�E\�WKH�
VSODVK��FODSV�HWF��WUDYHO�IDVWHU�WKDQ�YRFDO�VLJQDOV�DQG�FDQ�EH�XVHG�IRU�FRPPXQLFDWLRQV�
HVSHFLDOO\�LQ�VFHQDULRV�RI�KLJK�RFHDQ�EDFNJURXQG�QRLVH��2WKHU�WKHRULHV�LQFOXGH�WR�EUHDWKH�
LQ�DLU�GHYRLG�RI�RFHDQ�VSUD\��KRQHVW�VLJQDOOLQJ�WR�DVVHUW�GRPLQDQFH�RU�FRXUWLQJ��GLVORGJLQJ�
SDUDVLWHV�IURP�WKH�VNLQ��RU�PHUHO\�D�IRUP�RI�SOD\�
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� 'RQRUV� DQG� 9ROXQWHHUV� ZKR� KDYH� VXSSRUWHG� WKH� 6LQJDSRUH� 0DOD\DOHH�
$VVRFLDWLRQ�LQ�LQQXPHUDEOH�ZD\V��

� 6LQJDSRUH� ,QGLDQ� )LQH�$UWV� 6RFLHW\� �6,)$6��� 6LQJDSRUH� 5HG� &URVV�� ,QGLDQ�
+HULWDJH�&HQWUH��,+&���3HRSOH�$VVRFLDWLRQ��3$���6LQJDSRUH�,QGLDQ�$VVRFLDWLRQ�
�6,1'$��� 6LQJDSRUH� %RRN� RI� 5HFRUGV�� /LWWOH� ,QGLD� 6KRSNHHSHUV� 	� +HULWDJH�
$VVRFLDWLRQ��/,6+$���/,6+$�:RPHQ¶V�:LQJ��6UHH�1DUD\DQD�0LVVLRQ��610���
1DYDO� %DVH� 6HFRQGDU\� 6FKRRO�� +LJK� &RPPLVVLRQ� RI� ,QGLD� LQ� 6LQJDSRUH��
1DWLRQDO�8QLYHUVLW\�RI�6LQJDSRUH��7KH�$UWV�+RXVH��6LQJDSRUH�3ROLFH�)RUFH�DQG�
RWKHU�RUJDQL]DWLRQV�ZKR�KDYH�VXSSRUWHG�60$�LQ�RQH�ZD\�RU�WKH�RWKHU�GXULQJ�WKLV�
SHULRG��

� 3ULPH�0LQLVWHU¶V�2IILFH�6LQJDSRUH��6LQJDSRUH�%LFHQWHQQLDO�2IILFH��0LQLVWU\�RI�
&XOWXUH��&RPPXQLW\�DQG�<RXWK��1DWLRQDO�$UWV�&RXQFLO�DQG�LWV�VWDII��DQG�2IILFHV�RI�
YDULRXV�0LQLVWHUV�DQG�03V�LQ�6LQJDSRUH�IRU�WKHLU�FROODERUDWLRQ��SDUWLFLSDWLRQ��DQG�
VXSSRUW�LQ�RXU�YDULRXV�HYHQWV��

� +HDUWZDUPHUV��$GYLVRUV��DQG�PHPEHUV�RI�(XQRV�&&&��+RXVLQJ�'HYHORSPHQW�
%RDUG�� $OMXQLHG� +RXJDQJ� 7RZQ� &RXQFLO�� &KDQJL� *HQHUDO� +RVSLWDO�� +HDOWK�
3URPRWLRQ� %RDUG� �+3%��� .KRR� 7HFN� 3KXDW� +RVSLWDO�9ROXQWHHUV� 60$�� +3%��
0RQWIRUW�&DUH��+RVSLFH�&RXQFLO��0RQWIRUW�&DUH��'LDEHWLF�6RFLHW\��9ROXQWHHUV��
9ROXQWHHUV�60$��,QGLDQ�:RPHQ¶V�$VVRFLDWLRQ��DQG�DJHQFLHV�IRU�WKHLU�KHOS� LQ�
VHWWLQJ�XS�WKH�:HOOQHVV�&HQWUH�DW�%HGRN�5HVHUYRLU�5RDG�DQG�IRU�UXQQLQJ�YDULRXV�
DFWLYLWLHV�DW�WKH�FHQWUH��

� 'U�3UDGHHS��.LQGHU�&OLQLF��0U�0RKDQ�.XPDU��6WULGHV��0U�5DYL�*RYLQGDQ��(LJKW�
0HUFDWLXV�3WH� /WG��0U�3UDKODG�9DGDNNHSSDWW�� 3URI��186��0U�3UDNDVK�%DUH��
'LUHFWRU�� HQWUHSUHQHXU��0U�*RSLQDWK�0XWKXNDG��0DJLF� 3ODQHW��0U� 9LVKDNDQ��
3UHVLGHQW�� .HUDOD� 6DKLWK\D�$FDGHP\�� 0U�$ODQNRGH� /HHOD� .ULVKQDQ�� :ULWHU��
1RYHOLVW��0U�0DGKXVRRWKDQD�.XUXS��3RHW��0U�$QLO�'HYDVV\��1RYHOLVW�

� 7KRVH� ZKR� KDYH� VXSSRUWHG� WKH� 6LQJDSRUH� 0DOD\DOHH� $VVRFLDWLRQ� E\�
YROXQWHHULQJ� WKHLU� WLPH� IRU� YDULRXV� SURJUDPV��6SHFLDO�PHQWLRQ� WR�0UV�9LMD\D�
0RKDQ��0U�5DMHHY�9DUL\DU��0V�'LY\D�DQG�0U�&KDQGUDQ��60$�ZRXOG�OLNH�WR�WKDQN�

$FNQRZOHGJHPHQWV
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-RWKL�6WRUH�DQG�$SROOR�%DQDQD�/HDI�UHVWDXUDQW��

� $OO�0DOD\DOHH�RUJDQL]DWLRQV�LQ�6LQJDSRUH�IRU�WKHLU�UHOHQWOHVV�VXSSRUW�DQG�YDULRXV�

FROODERUDWLYH�HYHQWV�RUJDQL]HG�LQ�WKLV�SHULRG��

� 3D\D�/HEDU�.RYDQ�&&��WKH�,QQHU�:KHHO�&OXE�RI�6LQJDSRUH�&HQWUDO��0RXQWEDWWHQ�

$FWLYH�$JHLQJ�&RPPLWWHH��WKH�.DPDOD�&OXE��0H\HU�1HLJKERXUKRRG�&RPPLWWHH��

6UHH� 1DUD\DQD� 0LVVLRQ�� WKH� 6LQJDSRUH� 6LQGKL� $VVRFLDWLRQ�� WKH� 6LQJDSRUH�

7HOXJX� 6DPDMDP�� WKH� 6HUDQJRRQ� ,$(&�� WKH� 6HUDQJRRQ� &&�� WKH� .DQQDGD�

6DQJKD��6LQJDSRUH���0DKDUDVKWUD�0DQGDO��$VVDP�$VVRFLDWLRQ�6LQJDSRUH��DQG�

WKH�.DGD\DQDOOXU�0XVOLP�/HDJXH�IRU�WKH�VXSSRUW�DQG�IRU�SDUWQHULQJ�ZLWK�XV�IRU�

WKH�+HDOWK�DQG�:HOOQHVV�6HULHV�

� $GYLVRUV�� 7UXVWHHV�� 6XE�&RPPLWWHH� &KDLU�3HUVRQV�� DXGLWRUV�� OHJDO� DGYLVRU��

PHPEHUV� RI� VXEFRPPLWWHHV� DQG� YROXQWHHUV� IRU� WKH� SURPSW� VXSSRUW� DQG�

JXLGDQFH��

� $OO�ZHOO�ZLVKHUV�DQG�OR\DO�PHPEHUV�RI�60$�ZKR�KDYH�DFWLYHO\�SDUWLFLSDWHG�LQ�

60$¶V�FXOWXUDO��ZHOIDUH���VSRUWV�DQG�RWKHU�DFWLYLWLHV��
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