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:KDW� D� EXV\� PRQWK� )HEUXDU\�
WXUQHG�RXW�WR�EH���$IWHU�DOO��ZH�KDG�
WKH� )ROOLHV� JRLQJ� RQ� SOXV� WKH� DQ�
QXDO�PHHWLQJ�� �7KH�SDUN�ZDV� LQ�D�
IOXUU\�ZLWK�DOO�WKH�DFWLYLW\���.HHS�
LQJ�XS�ZLWK�DOO�WKRVH�DFWLYLWLHV�DQG�
WU\LQJ�WR�VWD\�DKHDG�RI�HYHU\WKLQJ�
LQ� WKH� QHZVOHWWHU� ZDV� GHILQLWHO\�
WLPH�FRQVXPLQJ�WKLV�PRQWK��� 

 
7KHUH�ZDV�VR�PXFK� WR�SXW� LQ� WKH�QHZVOHWWHU� WKLV�PRQWK���
6RPH�WKLQJV�HYHQ�KDG�WR�EH�SXVKHG�EDFN�WR�QH[W�PRQWK���
7KH�JRRG�WKLQJ�ZDV�WKDW� ,�VWLOO�FRXOG�FXW�LW�EDFN�E\�RQH�
SDJH�� �+RZHYHU�� ,� GLG� FKHDW� VLQFH� ,¶P� DOVR� VHQGLQJ� DQ�
DGGLWLRQDO� HPDLO� RQ� XSFRPLQJ�0DUFK� HYHQWV� LQVWHDG� RI�
LQFOXGLQJ� WKHP� LQ� WKLV� QHZVOHWWHU�� )RU� WKRVH�ZKR� GRQ¶W�
JHW� HPDLO� QHZVOHWWHUV�� WKH� HYHQWV� ZLOO� EH� SULQWHG� DQG�
SRVWHG�RQ�WKH�EXOOHWLQ�ERDUG�� 
 
7KDQN�\RX��%RE�DQG�%HY�&��IRU�XQGHUWDNLQJ�VXFK�D��KXJH 
WDVN� LQ� VSHDUKHDGLQJ� WKH� $QQXDO� )ROOLHV� �� � 1RZ� \RX�
QHHG�WR�WDNH�D�OLWWOH�WLPH�RII�WR�UHVW�DQG�HQMR\�HDFK�RWKHU���
7KDQN�\RX�ERWK�DJDLQ� 
 
,� HQMR\HG� VHHLQJ� IRONV� FRPH� WRJHWKHU� WR� KHOS�� � )RU� WKH�
PRVW�SDUW�HYHU\RQH�ZDV�FRXUWHRXV�WR�HDFK�RWKHU�DQG�WKH\�
ZRUNHG� WRJHWKHU� WR� PDNH� VXUH� WKLV� DQQXDO� HYHQW� ZDV� D�
VXFFHVVIXO�RQH���,�DOZD\V�IHHO�WKH�PRVW�LPSRUWDQW�SDUW�RI�
DQ\�JURXS�RI�SHRSOH�LV�FRXUWHV\�DQG�UHVSHFW�WRZDUGV�HDFK�
RWKHU�� �:KDW� D� JUHDW� JURXS� DQG�ZKDW� D� JUHDW� HYHQW� WKLV�
WXUQHG�RXW�WR�EH� 
 
)RU�WKH�UHVW�RI�XV��ZH¶OO�EH�JHWWLQJ�EDFN�WR�GRLQJ�RXU�RZQ�
WKLQJV� WRR� —� ZKDWHYHU� WKDW� PLJKW� EH�� $IWHU� DOO�� LW� LV�
0DUFK�DQG�PDQ\�DUH�DOUHDG\�WKLQNLQJ�RI�VXPPHU�DGYHQ�
WXUHV���7KH�ZHDWKHU�LV�JHWWLQJ�ZDUPHU�DQG�WKRVH�QRUWKHUQ�
GHVWLQDWLRQV�ZLOO�VRRQ�VWDUW�FDOOLQJ��� 
 
'RQ¶W� IRUJHW� WR� FKHFN� RXW� RXU� )DFHERRN� SDJH� IRU�PRUH�
JRLQJV� RQ� DURXQG� WKH� SDUN�� � 7KH� UHVW� RI� ZKDW� ,� FRXOG�
FRPPHQW�RQ�LV�LQFOXGHG�RQ�WKH�IROORZLQJ�SDJHV��� 
 

)URP�WKH�(GLWRU������������������������������������������������������������������
-HUL�:LOOLDPV 

)URP�WKH�3UHVLGHQW 
%LOO�/RZHOO—WKH�35(=�6(= 

 

'HDG� RU� DOLYH� ,¶P� RQFH� DJDLQ�
\RXU�SUHVLGHQW���7KRVH�WKDW�ZHUH�
KHUH� IRU� RXU� UHFHQW� 0XUGHU�
0\VWHU\� )ROOLHV�:HHN� ZLOO� XQ�
GHUVWDQG� WKH� UHIHUHQFH��� ,� ZLVK�
WR� WKDQN� WKH� %RDUG� IRU� HOHFWLQJ�
PH�DV�WKH�3UHVLGHQW�RI�WKH�%RDUG�
RI� 'LUHFWRUV� IRU� WKH� ����-�����
VHDVRQ� 

$V� HDFK�%RDUG� IDFHV� WKH� HQG� RI� RQH� VHDVRQ� DQG� WKH�
VWDUW�RI�DQRWKHU�WKH\�WDNH�RQ�WKH�UROHV�RI�%RDUG�2IILF�
HUV� DQG�%RDUG�'LUHFWRUV� GHWHUPLQHG� WR� GR� WKHLU� EHVW�
IRU� RXU� &R-2S�� 7KH\� DUH� IDFHG�ZLWK� FKDOOHQJHV� DQG�
GHFLVLRQV� WKDW�VRPHWLPHV�JR�XQQRWLFHG�E\�RXU� OHDVH�
KROGHUV�� $QG� VRPHWLPHV� GHFLVLRQV� PD\� KDYH� XQLQ�
WHQGHG� FRQVHTXHQFHV��7KH�ZRUN� WKH\� GR� LV� HVVHQWLDO�
WR� WKH� DGYDQFHPHQW� DQG� SHUPDQHQFH� RI� WKH�&-2S�� ,�
DVN�\RX�WR�VXSSRUW�RXU�HIIRUWV�DV�ZH�JR�IRUZDUG�WKLV�
\HDU� 

2QH�RI�WKH�PRVW�LPSRUWDQW�DQG�KHOSIXO�ZD\V�WKDW�\RX�
FDQ�KHOS� WKH�%RDUG� LV� WR�DWWHQG� WKH�$JHQGD�0HHWLQJ�
RQ�WKH�ILUVW�7KXUVGD\�RI�WKH�PRQWK��GXULQJ�WKH�VHDVRQ��
7KLV�LV�\RXU�WLPH�WR�GLVFXVV�LWHPV�WKDW�\RX�ZRXOG�OLNH�
RWKHUV� LQ� WKH� SDUN� WR� KHDU� DQG�RU� GLVFXVV� IRU� WKH�
%RDUG¶V�GHOLEHUDWLRQV�DQG�FRQVLGHUDWLRQV� 

0DUFK�ZLOO� EH� RXU� ILUVW� DJHQGD� DQG� ERDUG�PHHWLQJV��
8VXDOO\�WKLV�EULQJV�XS�LWHPV�WKDW�WKH�%2'�DQG�OHDVH�
KROGHUV� ZRXOG� OLNH� WR� VHH� DFFRPSOLVKHG� GXULQJ� WKH�
VXPPHU�RU�HDUO\�IDOO��3OHDVH�MRLQ�XV�DQG�JLYH�XV�\RXU�
VXSSRUW�DQG�LQSXW� 

,�FDQ¶W�OHW�KLV�RSSRUWXQLW\�JR�E\�ZLWKRXW�PHQWLRQLQJ�
WKDW�DV�\RX�SUHSDUH�WR�OHDYH�WKH�SDUN�SOHDVH�HQVXUH�
WKDW�\RX¶YH�WDNHQ�FDUH�RI�ZHHGV�RQ�\RXU�ORW� 

(QMR\�\RXU�VXPPHU��YLVLW�LQWHUHVWLQJ�SODFHV�DQG�EH�
SUHSDUHG�WR�WHOO�XV�DOO�DERXW�LW�ZKHQ�\RX�UHWXUQ�KHUH�WR�
\RXU�ZLQWHU�KRPH� 

:KDW�ZH�WKLQN��ZH�EHFRPH�� 

We’ve got a couple hundred miles of open 
road ahead of us.  The ol’ cruise control is 
set at a snappy 35 MPH, and hey, whaddya 
know!  Looks like we got ourselves a convoy! 
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5RRI�5DLVHUV�0HHWLQJ�+LJKOLJKWV��)HEUXDU\��������� 

&DPSLQJ��:KHUH�\RX�VSHQG�D�IRUWXQH�WR�OLYH�OLNH�D�KRPHOHVV�SHUVRQ 

7KH�PHHWLQJ� URRP�ZDV�SDFNHG� MXVW� OLNH�HYHU\�HYHQW� WKLV�ZHHN�� � ,W�ZDV� IROOLHV�ZHHN�DQG� WKH�SDUN�ZDV�RYHUIORZLQJ���
0DQ\�RI�WKRVH�UHVLGHQWV�ZHUH�ILQGLQJ�WKHLU�ZD\�WR�KHOS�WDNH�FDUH�RI�EXVLQHVV�DQG�WKH\�VKRZHG�XS�DW�5RRI�5DLVHUV� 
 
$FWLYLWLHV���5HSRUWV�ZHUH�JLYHQ�IURP�VHYHUDO�GLIIHUHQW�FRPPLWWHHV�DQG�GDWHV�IRU�HYHQWV�ZHUH�QRWHG�� 
 
)ROOLHV���%RE�&��UHSRUWHG�WKDW�EDQDQD�VSOLWV�ZRXOG�EH�IUHH�DQG�VRPHRQH�ZRXOG�EH�PXUGHUHG�WR�VWDUW�RII�WKH�0XUGHU�
0\VWHU\�HYHQW� 
 
)RRG�%DQN�	�$QLPDO�6KHOWHU���'LDQH�/��UHPLQGHG�IRONV�WKDW�GRQDWLRQ�ER[HV�ZHUH�LQ�WKH�FOXEKRXVH�DQG�DVNHG�WKDW�SHR�
SOH�SLFN�XS�DQ�H[WUD�LWHP�RU�WZR�ZKHQ�VKRSSLQJ�WR�SXW�LQ�WKRVH�ER[HV� 
 
+RER�&DUGV���'LDQH�/��LQGLFDWHG�+RER�&DUGV�ZRXOG�EH�FDQFHOOHG�IRU�WKLV�VHDVRQ�DV�WKHUH�DUH�QRW�HQRXJK�IRONV�DWWHQG�
LQJ� 
 
-XOLHWV�	�5RPHRV���%HY�&��DVNHG�WKDW�YROXQWHHUV�VLJQ�XS�IRU�MXVW�RQH�PRQWK�DW�D�WLPH�LQVWHDG�RI�FKDLULQJ�WKH�ZKROH�
FRPPLWWHH�IRU�WKH�ZKROH�VHDVRQ� 
 
/LQH�'DQFLQJ���/LQGD�0��VDLG�WHQ�SHRSOH�ZRXOG�EH�SHUIRUPLQJ�DW�WKH�)ROOLHV�SRWOXFN�GLQQHU� 
 
5HF\FOLQJ���%HY�&��UHPLQGHG�SHRSOH�WKDW�RQO\�FOHDU�ZDWHU�ERWWOHV�DUH�DFFHSWHG�DQG�UHPHPEHU�WR�FUXVK�\RXU�FDQV� 
 
:HOFRPH�%DJV���%HY�&��LQGLFDWHG�-HVVH�*��FRXOG�XVH�VRPH�KHOS�DV�WKLV�ZDV�D�ELJ�MRE� 
 
7KHUH�ZHUH�WKUHH�PRWLRQV�PDGH��VHFRQGHG�DQG�DSSURYHG�WR�PDNH�FKDQJHV�WR�GXWLHV�RI�RIILFHUV���2QH�RI�WKHVH�PRWLRQV�
ZDV�WR�PDNH�D�FKDQJH�WR�UHDG�WKDW�WKH�3UHVLGHQW�ZRXOG�DSSRLQW�FRPPLWWHHV�DQG�ILQG�D�YROXQWHHU�WR�VHUYH�DV�&KDLUSHU�
VRQ�IRU�WKH�FRPPLWWHHV� 
 
7KH�VHFRQG�PDGH�ZDV�WKH�9LFH�3UHVLGHQW�ZRXOG�EH�UHVSRQVLEOH�IRU�WKH�SXEOLVKLQJ�RI�WKH�PRQWKO\�DFWLYLW\�FDOHQGDU� 
 
7KH�WKLUG�PRWLRQ�ZDV�WKDW�D�5RRI�5DLVHU�RIILFHU�LI�QHHGHG�ZRXOG�EH�DEOH�WR�VWDQG�LQ�LI�QHFHVVDU\�DW�DOO�IXQG�UDLVLQJ�DF�
WLYLWLHV�VR�WKDW�WKH�7UHDVXUHU�ZDV�QRW�UHTXLUHG�WR�DWWHQG�DOO�RI�WKHP� 
 
%HY�&��LQGLFDWHG�ZH�QHHG�VRPHRQH�WR�RUJDQL]H�D�FRPPLWWHH��DWWHQG�WKH�ORFDO�PHHWLQJ�LQ�WKH�IDOO�DQG��SHUKDSV��SXW�WR�
JHWKHU�D�IORDW�IRU�WKH�&DVD�*UDQGH�&KULVWPDV�/LJKW�3DUDGH�� 
 
&RPPLWWHH�VLJQ�XS�VKHHWV�ZHUH�SXW�RXW�IRU�QHZ�FRPPLWWHHV�LQ�WKH�IDOO���.DW\�DQG�*DU\�ZLOO�EH�UHSUHVHQWLQJ�RXU�SDUN�DW�
(VFDSDGH�LQ�7XFVRQ�DQG�D�PRWLRQ�ZDV�PDGH��VHFRQGHG�DQG�DSSURYHG�WR�JLYH�FHUWLILFDWHV�WR�EH�DZDUGHG�DW�WKDW�HYHQW� 
 
$�PRWLRQ�ZDV�PDGH�DQG�DSSURYHG�WR�SXUFKDVH�DQG�LQVWDOO�QHZ�KHDWHUV�LQ�WKH�PHQ¶V�DQG�ZRPHQ
V�EDWKURRPV��� 
 
6XVDQ�($�PDGH�D�PRWLRQ�WR�SXUFKDVH�DQRWKHU�SHW�SRWW\�VWDWLRQ�IRU�WKH�EDFN�JDWH�QRW�WR�H[FHHG��������7KH�PRWLRQ�ZDV�
VHFRQGHG�DQG�SDVVHG� 
 
7KHUH�ZDV�D�GLVFXVVLRQ�DERXW�ILQGLQJ�RQOLQH�VDOHV�IRU�RXU�FORWKLQJ�DQG�RWKHU�LWHPV���%RE�&��KDV�FRQWDFWHG�DQRWKHU�EXVL�
QHVV�DQG�LV�ZRUNLQJ�RQ�LW� 
 
&RQJUDWXODWLRQV�ZHQW�WR�QHZ�RIILFHUV�RI�5RRI�5DLVHUV���� 
�����������������-HUL�:��3UHVLGHQW��9LFNL�7���93�DQG�'HEUD�/���6HFUHWDU\��� 

$OWHUQDWHV�IRU�WKH�QH[W�\HDU�DUH� 
-LP�7��6XVDQ�1��DQG�%HY��&� 

$�FRS\�RI�WKH�GHWDLOHG�PLQXWHV�RI�
5RRI�5DLVHUV�LV�ORFDWHG�LQ�WKH�

&OXEKRXVH� 
0HHWLQJ�ZDV�DGMRXUQHG� 
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6DLQW�3DWULFN¶V�'D\�LV�MXVW�DURXQG�WKH�FRUQHU�RQ�0DUFK���WK��:H¶OO�EH�KDYLQJ�DQ�,ULVK�3RWDWR�%DNH�
LQ�WKH�&OXEKRXVH�RQ�6DWXUGD\��0DUFK���WK����0DQ\�SHRSOH�HOVHZKHUH�ZLOO�EH�IHDVWLQJ�RQ�FRUQ�EHHI�
DQG�FDEEDJH���6RPH�ZLOO�HYHQ�WRDVW�ZLWK�D�*XLQQHVV�EHHU���7KHVH�DUH�D�FRXSOH�WKLQJV�ZH�WKLQN�DUH�
DVVRFLDWHG�ZLWK�WKH�IHVWLYH�,ULVK�'D\���0DQ\�ZLOO�HYHQ�ZHDU�JUHHQ�DV�D�V\PERO�RI�,UHODQG���6KDP�
URFNV�ZLOO�EH�VHHQ�HYHU\ZKHUH���+HUH�DUH�WHQ�OLWWOH�WLGELWV�DERXW�6W��3DWULFN
V�'D\� 
 
�� 6W��3DWULFN¶V�'D\�LV�DQ�,ULVK�QDWLRQDO�KROLGD\�ZLWK�PRVW�EXVLQHVVHV�FORVLQJ�IRU�WKH�GD\� 
�� 7KH�ILUVW�6W��3DWULFN¶V�'D\�FHOHEUDWLRQ�LQ�WKH�8QLWHG�6WDWHV�ZDV�KHOG�LQ�%RVWRQ��LQ������ 

�� 6KDPURFNV�DUH�WKH�QDWLRQDO�IORZHU�HPEOHP�RI�,UHODQG�� 
�� 7KH�FRORU�RI�6W��3DWULFN¶V�'D\�ZDV�RULJLQDOO\�EOXH�� 
�� %HHU�LV�RQH�RI�WKH�PRVW�ZLGHO\�FRQVXPHG�EHYHUDJHV�RQ�6W��3DWULFN¶V�'D\�� 
�� /HJHQG�VD\V�WKDW�HDFK�OHDI�RI�WKH�FORYHU�KDV�D�PHDQLQJ��+RSH��)DLWK��/RYH�DQG�/XFN�� 
�� 7KHUH�DUH������PLOOLRQ�8�6��UHVLGHQWV�ZLWK�,ULVK�DQFHVWU\��7KLV�QXPEHU�LV�PRUH�WKDQ�ILYH�WLPHV�WKH�SRSXODWLRQ�RI�

,UHODQG�LWVHOI�� 
�� 7KH�UHDO�6W��3DWULFN�ZDVQ¶W�,ULVK��+H�ZDV�ERUQ�LQ�%ULWDLQ�DURXQG�$�'������WR�DQ�DULVWRFUDWLF�&KULVWLDQ�IDPLO\�� 
�� <RXU�RGGV�RI�ILQGLQJ�D�IRXU-OHDI�FORYHU�DUH�DERXW���LQ��������� 
��� 6W��3DWULFN�QHYHU�JRW�FDQRQL]HG�E\�D�SRSH��PDNLQJ�KLV�VDLQWO\�VWDWXV�VRPHZKDW�TXHVWLRQDEOH� 

3LFWXUHV�RI�WKH�3DUN 
 
-RKQ�ZDV�DVNHG�WR�WDNH�DHULDO�SLFWXUHV�RI�WKH�SDUN���+H�
REOLJHG�XV�E\�JHWWLQJ�RXW�KLV�GURQH�DQG�GRLQJ�MXVW�WKDW���
,W� ZDV� DJUHHG� WKDW� WKRVH� WKDW� FRXOG� ZRXOG� EH� RXWVLGH�
ZDYLQJ�DV�WKH�GURQH�IOHZ�E\� 
 
,I� \RX� ZDQW� WR� VWD\� LQ� WKH� NQRZ�� UHPHPEHU� WKDW� DQ�
QRXQFHPHQWV�DQG�DFWLYLWLHV�DUH�DQQRXQFHG� LQ� WKH�FOXE�
KRXVH� DW�0HHW¶Q� *UHHW�� � ,QIR� LV� VRPHWLPHV� SRVWHG� RQ�
RXU�)DFHERRN�SDJH� 
 
7KXV��ZH�QRZ�KDYH�D�FXUUHQW�DHULDO�SKRWR�RI�WKH�SDUN� 
 
7KDQN�\RX��-RKQ��IRU�GRLQJ�WKDW�IRU�XV�� 

/RYH�)RU�$OO��+DWUHG�)RU�1RQH�� 
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���0XOH�7HDP�SDWWHUQHG�DIWHU�
WKH�ZDJRQV�RQ�GLVSOD\�LQ�'HDWK�

9DOOH\� 

 
:H�KDYH�DQ�DPD]LQJ�JURXS�RI�ZRPHQ�ZKR�GRQDWH�WKHLU�WLPH��WKHLU�HQHU�
J\�DQG�WKHLU�VXSSOLHV�WR�EHQHILW�RWKHUV���2XU�TXLOWLQJ�JURXS�PHHWV�LQ�WKH�
&OXEKRXVH���7KHLU�SURMHFW�LV�TXLOWV�DQG�HYHU\�TXLOW�WKH\�PDNH�LV�GRQDWHG�
WR�RQH�RI�WZR�VKHOWHUV�IRU�DEXVHG�ZRPHQ�DQG�FKLOGUHQ���2QH�VKHOWHU�LV�LQ�
0DULFRSD�DQG� WKH�RWKHU� LV� LQ�&DVD�*UDQGH�� �7KH�TXLOWV� DUH�JLYHQ�DZD\�
ZKHQ�FRPSOHWHG���2XU�5R9HU¶V�5RRVW�JURXS�ZRUNV�WRJHWKHU�RQ�HDFK�RWK�
HU¶V�TXLOWV���7KH\�ZRUN�WRJHWKHU�LQ�VWDUWLQJ�DQG�ILQLVKLQJ�HDFK�DQG�HYHU\�
TXLOW���� 
 
����$OO� VXSSOLHV� DUH� GRQDWHG� DQG� PDQ\� RI� WKH� ODGLHV� GRQDWH� WKHLU� RZQ�
HTXLSPHQW� WR� EH� XVHG� LQ�PDNLQJ� WKHVH� TXLOWV�� � 3OXV��&DUROH�)�� KDV� D�
VHZLQJ�PDFKLQH�VWRUHG�LQ�KHU�VKHG�RQ�ORW�������$Q\RQH�LQ�WKH�SDUN�FDQ�
XVH�WKLV�IRU�WKHLU�RZQ�SHUVRQDO�XVH� 
 
,Q������WKH\�GRQDWHG����TXLOWV�WR�WKH�VKHOWHUV���,Q������WKH�QXPEHU�RI�
TXLOWV�GRQDWHG� MXPSHG� WR����� �6R� IDU� WKLV�\HDU� WKH\�KDYH�GRQDWHG����
DQG� KDYH� VHYHUDO� PRUH� EHLQJ� ZRUNHG� RQ� QRZ�� 7KH\� KDYH� DOVR� KDG�
VRPH� ZRPHQ� ILQLVK� GRJ� EHGV� DQG� GRQDWH� WKHP� WR� WKH� $QLPDO� 6DIH�
+RPH�1HWZRUN�DW�$JDLQVW�$EXVH��,QF����LQ�&DVD�*UDQGH� 

 

2XU�4XLOWHUV 

7KRXJKW�IRU�WKH�GD\���$�SDWWHUQ�LV�RQO\�D�VXJJHVWLRQ� 

6XSSOLHV�DUH�VWRUHG�LQ�WKH�VKHGV�DQG�EDFN�URRP�RI�WKH�&OXEKRXVH���(YHU\�ZHHN�ER[HV�RI�VXSSOLHV��PDFKLQHV�DQG�
RWKHU�HTXLSPHQW�DUH�EURXJKW�WR�WKH�&OXEKRXVH�VR�WKH\�FDQ�ZRUN�WRJHWKHU�RQ�WKHLU�SURMHFWV���$Q\�KHOS�ZRXOG�FHU�
WDLQO\�EH�DSSUHFLDWHG�DQG�QR�H[SHULHQFH�LV�QHFHVVDU\��� 
 
:H�UHDOO\�GR�KDYH�VRPH�DPD]LQJ�SHRSOH�LQ�WKLV�SDUN�����.XGRV�WR�WKLV�JURXS�RI�ZRPHQ���7KDQN�\RX�&DUROH�IRU�

DOO�WKLV�LQIRUPDWLRQ�WRR� 



�� 

$UH�:H�3HW�)ULHQGO\�" 

+L����,¶P�%XFN� 

,�KDYH�ORWV�RI�6QRZGRJ�DQG�6QRZFDW�IULHQGV�KHUH�DW�
5R9HU¶V�5RRVW���,¶YH�EHHQ�LQWURGXFLQJ�WKHP�WR�\RX�
HDFK�PRQWK���+RZHYHU��EHFDXVH�ZH¶YH�KDG�WKH�IRO�
OLHV� DQG� FUDIWHUV� WKLV� PRQWK�� P\� VSDFH� KDV� EHHQ�
OLPLWHG�LQ�WKLV�LVVXH���+RZHYHU��,�GLG�ZDQW�WR�VQHDN�
LQ� D� IHZ�PRUH� RI�P\� IULHQGV� DQ\ZD\�� � 7KHUH� FHU�
WDLQO\�D�ORW�RI�XV� 

-XVW� DERXW� WKH�PRVW� IUHTXHQW� FRPSODLQW� KHDUG�
DW�WKH�³5RRVW´�LV�DERXW�SHRSOH�QRW�FOHDQLQJ�XS�
DIWHU�WKHLU�GRJV���7KHUH�UHDOO\�LV�QR�H[FXVH�IRU�
WKLV� ZKHWKHU� \RX� DUH� LQ� WKH� SDUN� RU� RQ� WKH�
ZDONLQJ�WUDLOV�DURXQG�WKH�QHDUE\�SHULPHWHU���,I�
\RXU�GRJ�GURSV��SLFN�LW�XS� 

3HW�RZQHUV�DQG�QRQ-SHW�RZQHUV�DOLNH�VKDUH�D�FRPPRQ�JRDO�DQG�
WKDW¶V�WR�NHHS�SHRSOH�FRPLQJ�LQ��ZDQWLQJ�WR�VWD\�DQG�WKHQ��FRP�
LQJ�EDFN�DJDLQ���,Q�RUGHU�WR�NHHS�RXU�ZDLWOLVW�JURZLQJ�DQG�UHQWHUV�
FRPLQJ�EDFN��ZH�UHDOO\�QHHG�WR�EH�SHW�IULHQGO\���-XVW�EHFDXVH�ZH�
ZHOFRPH� SHWV� GRHVQ¶W� QHFHVVDULO\� PHDQ� WKDW� ZH� DUH� 3(7�
)5,(1'/<���/HW¶V�DOO�ZRUN�RQ�WKDW�WRJHWKHU� 

5HF\FODEOH�*DUEDJH� �*UHHQ�'HSRW�
LV�QR�ORQJHU�VHUYLFLQJ�RXU�UHF\FODEOH�FRQ�
WDLQHU�� � 3OHDVH� IODWWHQ� \RXU� FDUGERDUG�
LWHPV�DV�PXFK�DV�SRVVLEOH�EHIRUH�SXWWLQJ�
LQ� WKH� JUHHQ� :DVWH�0DQDJHPHQW�FRQ�
WDLQHUV�� � ,W¶OO� WDNH�XS� OHVV� VSDFH� WKLV�ZD\�
DQG�ZH¶OO�EH�DEOH�WR�JHW�PRUH�LQ�WKH�ELQ� 

6WHDOLQJ�VRPHRQH¶V�FRIIHH�LV�FDOOHG�³PXJJLQJ´� 

7KH�&DVD�*UDQGH�+XPDQH�6RFLHW\�LV�D�QR-NLOO�IDFLOLW\���
<RXU� GRQDWLRQV� DUH� FHUWDLQO\� QHHGHG� DQG� DSSUHFLDWHG���
<RX�FDQ�VHOHFW� WKLV�RUJDQL]DWLRQ�DV�\RXU�FKDULW\�ZKHQ�
SXUFKDVLQJ�IURP�$PD]RQ���,I�\RX�KDYH�TXHVWLRQV�DERXW�
ZKDW�WR�GRQDWH��FRQWDFW�'LDQH�/� 

$QG��UHPHPEHU�LI�\RX�KDYH�D�FRPSODLQW��WDON�WR�WKH�SHUVRQ�
),567�EHIRUH�JRLQJ�WR�WKH�PDQDJHUV���,W¶V�WKH�FRXUWHRXV�

WKLQJ�WR�GR����� 



�� 

&5$)7(56�DQG�$57,676�DW�WKH�52267 

0\�LGHD�WKLV�PRQWK�ZDV�WR�IRFXV�D�OLWWOH�RQ�WKH�WDOHQWHG�
FUDIWHUV��DUWLVWV�DQG�KREE\LVWV���+RZHYHU��,�ZDV�DPD]HG�
DW�WKH�QXPEHU�RI�SHRSOH�LQ�WKH�SDUN�ZLWK�VR�PXFK�WDOHQW���
7KLV�QHZVOHWWHU�LV�MXVW�WRR�VPDOO�WR�VKDUH�DOO�WKH�SLFWXUHV�
DQG�LQIRUPDWLRQ�,�JDWKHUHG���6R��WKLV�WRSLF�ZLOO�GHILQLWH�
O\�EH�UHSHDWHG�LQ�DQRWKHU�QHZVOHWWHU�GRZQ�WKH�URDG� 

'HE�+��VKDUHG�D�FRXSOH�RI�
KHU�SURMHFWV�� 

 

+HUH�DUH�MXVW�D�IHZ�RI�WKH�
SURMHFWV�RI�&KXFN�2���
7KHUH�ZHUH�ORWV�PRUH��
$PD]LQJ� 

+HUH�LV�D�JLIW�TXLOW�
6XVDQ�PDGH�IRU�KHU�
KXVEDQG��-HUU\���,W¶V�
D�&UDIW�%HHU�TXLOW���
6KH�DOVR�GRHV�SXUVHV�
EDJV�DQG�SLQ�FXVK�
LRQV�� 

� 

,� GRQ¶W� KDYH� WKH�
URRP�WR�SRVW�DOO�WKH�
SURMHFWV� ,� WRRN� SLF�
WXUHV�RI�DW�WKH�KRPH��
RI� .DW\� 6�� � ,W� ZDV�
QHFHVVDU\� WR� SLFN�
DQG� FKRRVH�� � 7KDW�
WXUQHG� RXW� WR� EH� D�
GLIILFXOW� WDVN���
6KH¶V� VXFK� D� FUDIW\�
SHUVRQ�DQG�KDV�ZRQ�
VR�PDQ\�ULEERQV� 

&UHDWLYLW\�LV�LQWHOOLJHQFH�KDYLQJ�IXQ� 

.HHS� \RXU� H\H� RXW� IRU� D� VTXDUH�
YLQ\O� FDVH� ZLWK� 9HOFUR�� � -HVVLH�
ORVW� D� JDGJHW� WKDW� KHOSV�ZLWK� KHU�
KHDULQJ�LQ�WKH�FOXEKRXVH� 

+HUH�DUH�WZR�JRUJHRXV�TXLOWV�PDGH�E\�%DUEDUD�0��DQG�GRQDWHG�WR�
WKH�DXFWLRQ� 



�� 

&DVD�*UDQGH� LV� IXOO� RI� LQWHUHVWLQJ�KLVWRU\�� �2QH� VXFK�SLHFH�RI� WKDW�KLVWRU\� LV�
MXVW�QRUWK�RI��5R9HU¶V�5RRVW�RQ�WKH�*LOD�5LYHU�,QGLDQ�5HVHUYDWLRQ���7KHUH�DUH�
WKH�UHPDLQV�RI�ZKDW�XVHG�WR�EH�D�-DSDQHVH�5HORFDWLRQ�&HQWHU���:KHQ�,�GLVFRY�
HUHG�WKLV�,�ZDQWHG�WR�JR�VR�ILUVW�PDSSHG�WKH�ORFDWLRQ�DQG�WKHQ�VWDUWHG�UHDGLQJ�
DERXW�LW�� 
 
�,¶P� VXUH� ZH¶UH� DOO� IDPLOLDU� ZLWK� WKH�
-DSDQHVH�–�$PHULFDQ� LQWHUQPHQW� FHQ�
WHUV�GXULQJ�::,,���0RUH�WKDQ���������
-DSDQHVH-$PHULFDQV� ZHUH� SXW� WKHUH���
7KH\� ZHUH� WDNHQ� IURP� WKHLU� KRPHV��
WKHLU� IDPLOLHV� DQG� WKHLU� MREV� WR� VXFK�

ORFDWLRQV���7KH\�ORVW�HYHU\WKLQJ���,�MXVW�GLGQ¶W�UHDOL]H�WKH�UHPDLQV�RI�RQH�VXFK�
FHQWHU�ZDV�VR�FORVH��� 
 
$W 5RRVHYHOW
V�RUGHU�D PLOLWDU\�]RQH�ZDV�GUDZQ�FRYHULQJ�&DOLIRUQLD�DQG�SDUWV�

RI�RWKHU�:HVWHUQ�VWDWHV��LQFOXGLQJ�$UL�
]RQD� ,Q� 3KRHQL[��*UDQG�$YHQXH� EH�
FDPH�WKH�DUHD
V�ERXQGDU\�DQG�GLYLGLQJ�OLQH��-DSDQHVH-$PHULFDQV�OLYLQJ�VRXWK�
RI�WKH�ERXQGDU\�KDG�WR�JR�WR WKH FDPSV�EXW�WKRVH�OLYLQJ�QRUWK RI�LW�GLG�QRW� 
 
$UL]RQD�ZDV�WKH�VLWH�RI�WZR�UHORFDWLRQ�FHQWHUV�DQG�WKH�RQH�FORVHVW�WR�5R9HU¶V�
5RRVW�ZDV�WKH�*LOD�5LYHU�&DPS�MXVW�QRUWK�RQ�WKH�,QGLDQ�ODQGV���,W�ZDV�HVWDE�
OLVKHG�LQ������RYHU�WKH�VWURQJ�REMHFWLRQV�RI�WKH�$PHULFDQ�,QGLDQ�JRYHUQPHQW���
3HRSOH�VWDUWHG�PRYLQJ�LQWR�WKH�FDPS�D�IHZ�PRQWKV�ODWHU���1RW�HYHU\RQH�PDGH�
LW�DOLYH�DV�VRPH�GLHG�HQURXWH�RU�VKRUWO\�
WKHUHDIWHU���7KH�GHVHUW�HQYLURQPHQW�FDQ�
EH�H[WUHPHO\�KDUVK�DV�ZH�ZHOO�NQRZ��� 

2QH�VXFK�UHVLGHQW�RI�WKH�*LOD�5LYHU�&HQWHU�ZDV�WKH�PRWKHU�RI�,YD�7RJXUL����:H�
DOO�NQRZ�,YD�7RJXUL�DV�7RN\R�5RVH�DQG�WKHUH¶V�HYHQ�D�VWRU\�DERXW�KHU�� �+DG�
VKH�QRW�JRQH� WR�YLVLW� DQ� DLOLQJ� UHODWLYH� LQ� -DSDQ� MXVW�EHIRUH�3HDUO�+DUERU� VKH�
SUREDEO\�ZRXOG�KDYH�DOVR�EHHQ�DW�WKH�VDPH�FDPS�DV�KHU�PRWKHU� 

*LOD�5LYHU�ZDV�FRQVLGHUHG�RQH�RI�WKH�OHDVW�RSSUHVVLYH�FDPSV�RI�LWV�NLQG��,W�KDG�
RQO\�D�VLQJOH�ZDWFKWRZHU�DQG�LWV�IHQFHV�ZHUH�DPRQJ�WKH�IHZ�WKDW�ODFNHG�EDUEHG�
ZLUH�EXW�ZKHUH�ZRXOG�WKH\�UXQ�RII�WR"�� 
 
,Q�DGGLWLRQ� WR�D�PHGLFDO�IDFLOLW\� WKHUH�ZHUH�EDUUDFNV�DQG�VFKRROKRXVHV�� �7KHVH�EDUUDFNV�ZHUH�PDGH�RI ZRRG�ZKLFK�
ZHUH�QRW�YHU\�HIIHFWLYH�LQ�EORFNLQJ�RXW�WKH�GHVHUW�KHDW��(DFK�EDUUDFNV�ZDV�PDGH�WR�KRXVH�IRXU�VLQJOH�IDPLOLHV�LQ�VHSD�
UDWH�DSDUWPHQWV��7KH�FDPS�ZDV�GHVLJQHG�IRU��������UHVLGHQWV�EXW�KHOG�PRUH�WKDQ����������%HFDXVH�RI�WKLV��VRPH�IDPL�
OLHV�ZHUH�KRXVHG�LQ�WKH�PHVV�KDOO�RU�UHFUHDWLRQ�EXLOGLQJV�ZKHUH�WKH\�KDG�WR�XVH�KDQJLQJ�EODQNHWV�DV�PDNHVKLIW�ZDOOV�
IRU�YLVXDO�SULYDF\����,W�ZDV�VKXW�GRZQ�LQ������ 

*LOD�5LYHU�5HORFDWLRQ�&HQWHU 

3UREOHPV�DUH�QRW�VWRS�VLJQV��WKH\�DUH�JXLGHOLQHV�� 

:KDW�ZDV�WKHLU�FULPH"��:K\�ZHUH�WKH\�JDWKHUHG�XS�DQG�FRQILQHG�WR�WKHVH�UHORFDWLRQ�FDPSV"��:HOO��LW¶V�EHFDXVH�WKH\�
MXVW�ORRNHG�OLNH�WKH�HQHP\���+RZHYHU��WZR-WKLUGV�RI�WKHP�ZHUH�QDWLYH-ERUQ�«�MXVW�OLNH�\RX�DQG�,����7R�UHDOL]H�WKH\�
ZHUH�ORFDWHG�MXVW�D�IHZ�PLOHV�IURP�ZKHUH�ZH�DUH�QRZ�VHHPV�VR�XQUHDO��� 

7KH�ODQG�ZKHUH�WKH�FDPS�XVHG�WR�EH�VLWV�RQ�ODQG�RZQHG�E\�WKH�*LOD�5LYHU�,QGLDQ�&RPPXQLW\�DQG�LV�FRQVLGHUHG�VD�
FUHG��,�ZDQWHG�WR�YLVLW�EXW�SXEOLF�DFFHVV�LV�UHVWULFWHG���$OO� WKH�PDLQ�VWUXFWXUHV�DUH�ORQJ�JRQH��:KDW�UHPDLQV�DUH�MXVW�
UHPLQGHUV�RI�ZKHUH�WKH�URDGV�ZHUH��FRQFUHWH�VODE�IRXQGDWLRQV��PDQKROHV�DQG�GR]HQV�RI�VPDOO�SRQGV� 

 
'XULQJ�WKH�5RQDOG�5HDJDQ�$GPLQLVWUDWLRQ��WKH�IHGHUDO�JRYHUQPHQW�DFNQRZOHGJHG�WKDW�LW�KDG�FRPPLWWHG�DQ�LQMXVWLFH�
DJDLQVW�-DSDQHVH�$PHULFDQV�ZLWK�WKLV�SURJUDP� �,�IRXQG�WKLV�LQWHUHVWLQJ�EXW��\HW��VR�YHU\�VDG�DQG�MXVW�ZDQWHG�WR�VKDUH��� 



�� 

6DWXUGD\�PRUQLQJ�³FKDWWHU´� 

-RKQ�VKDUHV�WKH�QHZ�WDEOH�WRS�IRU�7H[DV�+ROG¶HP� 

%RRQGRFNLQJ�LV�IXOO��� 

:H�KDYH�D�ODUJH�VLQJOHV�JURXS�DW�WKH�SDUN� 

)RRG�IRU�WKRXJKW��«�:RXOGQ¶W�LW�EH�LURQLF�LI�3RSH\H¶V�FKLFNHQ�ZDV�IULHG�LQ�ROLYH�RLO" 

6XQGD\�PRUQLQJ�FKXUFK�VHUYLFH�LQ�WKH�FOXEKRXVH� 



��� 

0DQ\�QXUVHU\�UK\PHV�ZHUHQ¶W�UHDOO\�ZULWWHQ�IRU�FKLOGUHQ�� �3HUKDSV��VRPH�ZHUH�
EXW� RWKHUV� JR� EDFN� KXQGUHGV� RI� \HDUV� DQG� KDYH� D� ELW� RI� UHDO� KLVWRU\� LQ� WKHP���
:KDW�EHWWHU�ZD\�WR�SDVV�RQ�QHZV�WKDQ�XVH�LW�WR�HQWHUWDLQ���$IWHU�DOO��WKHUH�ZDV�QR�
79��QR�UDGLR�DQG�QRW�HYHQ�D�QHZVSDSHU�� �3URVH�DQG�VWRU\�LQ�LW¶V�RZQ�ZD\�ZDV�
YHU\�SROLWLFDO�DQG�XVHG�IRU�HQWHUWDLQPHQW�� �+HUH�DUH�D� IHZ�UK\PHV�ZLWK�D� OLWWOH�
DERXW�WKHLU� �³FRORUIXO´�EDFNJURXQG�� �7KHUH�DUH�ORWV�PRUH�WR�EH�IRXQG���$V�\RX�
ZLOO�UHDG�EHORZ��-DFN�+RUQHU�LV�P\�IDYRULWH� 
 
· 5LQJ� $URXQG� WKH� 5RVLH�ZDV� SUREDEO\�ZULWWHQ� DERXW� WKH� EXERQLF� SODJXH�
ZLWK�D�URV\�UDVK�EHLQJ�D�V\PSWRP RI WKH SODJXH���3RVLHV�RI�KHUEV�ZHUH�FDUULHG�DV�
SURWHFWLRQ�DQG�WR�ZDUG�RII�WKH�VPHOO RI WKH�GLVHDVH��6QHH]LQJ�RU�FRXJKLQJ�ZDV�D�
ILQDO�IDWDO�V\PSWRP��DQG��DOO�IDOO�GRZQ��ZDV�H[DFWO\�ZKDW�KDSSHQHG�LQ�WKH�HQG� 
 
· 0DU\��0DU\��4XLWH�&RQWUDU\�FDPH�DERXW�DURXQG���������&RQWUDU\�LV�RQH�
ZD\�WR�GHVFULEH�D�PXUGHURXV�SV\FKRSDWK��7KLV�SRSXODU�(QJOLVK�QXUVHU\�UK\PH�LV�
DFWXDOO\�D�UHFRXQWLQJ�RI�WKH�KRPLFLGDO�QDWXUH�RI�4XHHQ�0DU\�,�RI�(QJODQG��D�N�D��
%ORRG\�0DU\��$�ILHUFH�EHOLHYHU�LQ�&DWKROLFLVP��KHU�UHLJQ�DV�TXHHQ�ZDV�PDUNHG�
E\�WKH�H[HFXWLRQ�RI�KXQGUHGV�RI�3URWHVWDQWV���6LOYHU�EHOOV�DQG�FRFNOH�VKHOOV�DUH�

WRUWXUH�GHYLFHV��QRW�JDUGHQ�LWHPV��� 

· -DFN�DQG�-LOO �UHIHUV�WR�.LQJ�/RXLV�;9,�- -DFN -ZKR�ZDV�EHKHDGHG�IROORZHG�E\�KLV�4XHHQ�0DULH�$QWRLQHWWH�- -LOO -�
�ZKR�FDPH�WXPEOLQJ�DIWHU���7KH�ZRUGV�DQG�O\ULFV�WR�WKH -DFN�DQG�-LOO SRHP�ZHUH�PDGH�PRUH�DFFHSWDEOH�DV�
D VWRU\ IRU�FKLOGUHQ�E\�SURYLGLQJ�D�KDSS\�HQGLQJ�� 

 
· /LWWOH�-DFN�+RUQHU�LV�P\�IDYRULWH�RQH���7KRPDV�+RUQHU��DND�-DFN��ZDV�VWHZDUG�WR �WKH�ODVW�DEERW�RI�*ODVWRQ�

EXU\�EHIRUH�WKH�GLVVROXWLRQ�RI�WKH�PRQDVWHULHV�XQGHU�+HQU\�9,,,�RI�
(QJODQG��7KH�DEERW�VHQW�+RUQHU�WR�/RQGRQ�ZLWK�D�KXJH�&KULVWPDV�SLH���
+LGGHQ�LQVLGH�ZHUH�GHHGV�WR�D�GR]HQ�PDQRUV���7KH�GHHGV�ZHUH�WR�WU\�
WR�FRQYLQFH�WKH�.LQJ�QRW�WR�QDWLRQDOL]H�&KXUFK�ODQGV��'XULQJ�WKH�MRXU�
QH\�+RUQHU�RSHQHG�WKH�SLH�DQG�WRRN�RXW�WKH�GHHGV�RI�WKH 0DQRU�RI�
0HOOV�IRU�KLPVHOI�—�DV�WKH�VWRU\�JRHV���5HFRUGV�VKRZ�7KRPDV�+RUQHU�
GLG�EHFRPH�WKH�RZQHU�RI�WKH�PDQRU���+LV�GHVFHQGDQWV�DQG�VXEVHTXHQW�
RZQHUV�VD\�KH�SDLG�IRU�WKH�PDQRU�DQG�WKH�OHJHQG�LV�XQWUXH���+RZHYHU��
LW�ZDV�HQWHUWDLQPHQW�DQG�WKH�IRONV�RI�\HVWHU\HDU�EHOLHYHG�FRQWUDU\�WR�
WKDW���7KXV��WKH�UK\PH� 

 
6R��DUH�WKH�+RUQHUV�LQ�WKLV�SDUN�GHVFHQGDQWV�RI�WKLV�7KRPDV�+RUQHU"��,�
KDYH�QR�FOXH�EXW�,�GR�NQRZ�WKDW�,�DP���7KXV��WKH�UHDVRQ�LW¶V�P\�IDYRULWH� 

 

1XUVHU\�5K\PHV��-�1RW�IRU�WKH�1XUVHU\� 

/LWWOH�-DFN�+RUQHU 
6DW�LQ�WKH�FRUQHU� 

(DWLQJ�KLV�&KULVWPDV�
SLH� 

+H�SXW�LQ�KLV�WKXPE� 
$QG�SXOOHG�RXW�D�SOXP� 
$QG�VDLG���:KDW�D�JRRG�

:KHQ�ZRUGV�IDLO��PXVLF�VSHDNV�� 

:H�KDG�TXLWH�D�
JURXS�RI�0DUFK�

ELUWKGD\V��� 

 

5RRI�5DLVHUV�PHHWLQJ�ZDV�SDFNHG� 

 
:H�KDG�RQH�
$XJXVW�ELUWK�
GD\�DQG�RQH�
$XJXVW�DQQL�

YHUVDU\ 



��� 

 
7KLUW\�5RRVWHUV�WUDYHOOHG�RQ�WDJ�DORQJ�WR�YLVLW�WKH�4XHHQ�&UHHN�2OLYH�
PLOO�� �:KLOH� WKHUH��ZH�EURZVHG� WKH� UHWDLO� VKRS�DQG� WDVWHG� WKH�PDQ\�
IODYRUV� RI� ROLYH� RLO� DQG� ROLYHV�� � 6RRQ�DIWHU�ZH� WRRN� WKH�2OLYH�7RXU�
����� 
 
7KH�WRXU�ZDV�OHG�E\�DQ�H[FHOOHQW�YHU\�HQWHUWDLQLQJ�JXLGH���:H�OHDUQHG�
RI� WKH� KHDOWK� EHQHILWV� RI� ����� YLUJLQ� ROLYH� RLO� DQG� GLVFRYHUHG� LW¶V�
VKHOI�OLIH�LV�RQO\�WZHOYH�PRQWKV���:H�DOVR�OHDUQHG�WKDW�LW�VKRXOG�RQO\�

EH�VWRUHG�LQ�GDUN�ERWWOHV���:H�VDZ�D�VKRUW�ILOP�WKDW�LQIRUPHG�XV�
RI� WKH�HTXLSPHQW�XVHG� WR�SURFHVV��KDUYHVW�DQG�FOHDQ� WKH�ROLYHV���
:KHQ� WKH� WRXU�HQGHG��ZH�ZHUH�JLYHQ� WZR�VDPSOHV�RI� WKH�RLO� WR�
WDVWH� 
 
$IWHU� WKH� ILOP� VRPH� 5RRVWHUV� GLG� PRUH� WDVWLQJ� DQG� VKRSSLQJ���
2WKHUV�VWD\HG�IRU�D�GHOLFLRXV�OXQFK�DQG�DGXOW�EHYHUDJHV���(YHU\�
RQH�HQMR\HG�WKH�GD\�DQG�QRW�D�VRXO�ZDV�ORVW� 


$�6+27�2)�:+,6.(<
 ��,Q�WKH�ROG�ZHVW�D�����FDUWULGJH�IRU�D�VL[-JXQ�FRVW����FHQWV�� 
VR�GLG�D�JODVV�RI�ZKLVNH\��,I�D�FRZKDQG�ZDV�ORZ�RQ�FDVK��KH�ZRXOG�RIWHQ�JLYH�WKH� 
EDUWHQGHU�D�FDUWULGJH�LQ�H[FKDQJH�IRU�D�GULQN��7KLV�EHFDPH�NQRZQ�DV�D��VKRW��RI�ZKLVNH\� 
 
%8<,1*�7+(�)$50��7KLV�LV�V\QRQ\PRXV�ZLWK�G\LQJ��'XULQJ�::��VROGLHUV�ZHUH� 
JLYHQ�OLIH�LQVXUDQFH�SROLFLHV�ZRUWK���������7KLV�ZDV�DERXW�WKH�SULFH�RI�DQ�DYHUDJH�IDUP� 

VR�LI�\RX�GLHG�\RX��ERXJKW�WKH�IDUP��IRU�\RXU�VXUYLYRUV� 
 
,521�&/$'�&2175$&7��7KLV�FDPH�DERXW�IURP�WKH�LURQFODG�VKLSV�RI�WKH�&LYLO�:DU��,W�PHDQW�VRPHWKLQJ�VR�VWURQJ 
�LW�FRXOG�QRW�EH�EURNHQ� 
 
5,))�5$))��7KH�0LVVLVVLSSL�5LYHU�ZDV�WKH�PDLQ�ZD\�RI�WUDYHOOLQJ�IURP�QRUWK�WR�VRXWK��5LYHUERDWV�FDUULHG�SDVVHQJHUV 
DQG�IUHLJKW�EXW�WKH\�ZHUH�H[SHQVLYH�VR�PRVW�SHRSOH�XVHG�UDIWV��(YHU\WKLQJ�KDG�WKH�ULJKW�RI�ZD\�RYHU�UDIWV�ZKLFK�ZHUH�FRQ�
VLGHUHG�FKHDS��7KH�VWHHULQJ�RDU�RQ�WKH�UDIWV�ZDV�FDOOHG�D��ULII��DQG�WKLV�WUDQVSRVHG�LQWR�ULII-UDII��PHDQLQJ�ORZ�FODVV� 
 
6+,3�67$7(�52206�7UDYHOOLQJ�E\�VWHDPERDW�ZDV�FRQVLGHUHG�WKH�KHLJKW�RI�FRPIRUW��3DVVHQJHU�FDELQV�RQ�WKH� 
ERDWV�ZHUH�QRW�QXPEHUHG��,QVWHDG�WKH\�ZHUH�QDPHG�DIWHU�VWDWHV��7R�WKLV�GD\�FDELQV�RQ�VKLSV�DUH�FDOOHG�VWDWHURRPV� 
 
&2%:(%�- 7KH�2OG�(QJOLVK�ZRUG�IRU�³VSLGHU��ZDV��FRE�� 
 

7$*-$/21*��48((1�&5((.�2/,9(�0,// 
%\�'LDQH�/� 

%UHDNLQJ�1HZV���6KRH�SROLVK�PDQXIDFWXUHUV�DUH�QRZ�DGGLQJ�D�ZDUQLQJ�ODEHO���³'R�QRW�DSSO\�WR�IDFH�´ 



��� 

7KH�IROOLHV�VWDUWHG�RII�RQ�0RQGD\�E\�GLVSOD\LQJ�DOO�WKH�LWHPV�DYDLODEOH�WKURXJK�WKH�DQQXDO�%DJ�
5DIIOH���7LFNHWV�ZHUH�SODQQHG�WR�EH�VROG�HYHU\�GD\�EHIRUH�DQG�DIWHU�WKH�0HHW¶Q�*UHHW���(YHU\RQH�ZDV�

KRSLQJ�WKHLU�WLFNHWV�ZRXOG�EH�GUDZQ�EXW�RQO\�WLPH�ZRXOG�WHOO���7KH�GUDZLQJ�ZDVQ¶W�WR�EH�KHOG�XQWLO�7KXUV�
GD\���$QWLFLSDWLRQ�ZDV�KLJK���7LFNHWV�ZHUH�DYDLODEOH�IRU�SXUFKDVH�DQG�WKH�
KRSHIXOV�NHSW�GURSSLQJ�WKHLU�WLFNHWV�LQ�WKH�EDJV�IRU�WKH�LWHPV�WKH\�ZDQWHG� 

%DQDQD�6SOLWV�ZHUH�IUHH�
RQ�0RQGD\�QLJKW���-RKQ�
DQG�(YLH�ZHUH�LQ�FKDUJH�
DQG�ZKDW�D�IDEXORXV�MRE�
WKH\�GLG���7KHUH�ZHUH�����
VHUYHG�LQ�D����PLQXWH�WLPH�

SHULRG���:2:��� 

$�SRWOXFN�GLQQHU�KRQRULQJ�WKH�JULHYLQJ�IDPLO\�ZDV�RQ�7XHVGD\�QLJKW���7KHUH�ZHUH����JULHYLQJ�IDPLO\�DQG�IULHQGV�LQ�
DWWHQGDQFH���&OXHV�ZHUH�GLVFORVHG�DW�WKH�GLQQHU�� 

6R�PDQ\�LWHPV�ZHUH�GRQDWHG�WR�WKH�
EURZQ�EDJ�UDIIOH�WKDW�ILQGLQJ�URRP�IRU�
WKHP�ZDV�GLIILFXOW���.XGRV�WR�*LQQ\�	�
-HUU\�IRU�GRLQJ�VXFK�D�JUHDW�MRE�ZLWK�
RUJDQL]LQJ�DOO�WKH�GRQDWLRQV�DQG�NHHS�
LQJ�HYHU\WKLQJ�WRJHWKHU���:KDW�D�MRE�

WKDW�PXVW�KDYH�EHHQ� 

1HYHU�UHJUHW�DQ\WKLQJ�WKDW�PDGH�\RX�VPLOH� 

$/$6���$�PXUGHU�ZDV�WR�
WDNH�SODFH��SOD\HUV�LQWUR�
GXFHG�DQG�WKH�ILUVW�FOXHV�
RI�WKH�0XUGHU�0\VWHU\�
GUDPD�ZHUH�WR�EH�GLV�

FORVHG� 

7+(1��WKH�OLJKWV�ZHQW�RXW�
DQG�WKH�VNLW�EHJDQ���7KH�
ILUVW�IHZ�FOXHV�ZHUH�

GURSSHG�VR�WKRVH�ZKR�OLV�
WHQHG�FORVHO\�PD\�KDYH�

KDG�DQ�LGHD�RI�WKH�LGHQWLW\�
RI�WKH�FXOSULW��� 
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$ERXW� ��� IRONV� VKRZHG� XS� IRU� DQ� HDUO\�
PRUQLQJ�EUHDNIDVW�RQ�:HGQHVGD\���*HQH�	�
0LFNL� DQG� -RKQ� 	� %HY� ZHUH� LQ� FKDUJH� RI�
SXWWLQJ�LW� WRJHWKHU�� �/XFNLO\�WKH\�KDG�PDQ\�
KHOSHUV�IRU�WKH�HYHQW�� 

 

5HQWHUV�KDG�VLJQHG�XS�WR�VHUYH�OHDVHKROGHUV�OXQFK�DIWHU�WKH�
DQQXDO�PHHWLQJ���+RW�GRJV�ZHUH�RQ�WKH�PHQX�DQG�����IRONV�

VKRZHG�XS�IRU�WKH�IUHH�OXQFK� 

7KH�GDQFLQJ�JLUOV�DOO�GUHVVHG�LQ�SLQN�HQWHUWDLQHG�DW�
WKH�SRWOXFN�GLQQHU��� 

î����#���ï���
�� 
#������� 

:HGQHVGD\�HYHQLQJ�ZDV�0\VWHU\�%LQJR���3UL]�
HV� ZHUH� JLYHQ� RXW� DQG� PRUH� FOXHV� GLYXOJHG����
0DQ\� DWWHQGHG� DQG� HYHQ� WKRVH� ZKR� QRUPDOO\�
GRQ¶W� SOD\� ELQJR� WKRXJKW� WKH\� EHWWHU� QRW�PLVV�
LW�� � � %,*� SUL]HV� ZHUH� JLYHQ� DQG� PRUH� FOXHV�
ZHUH�IRXQG� 

(YHQ�PRUH� HYHQWV�ZHUH�SODQQHG� IRU�7KXUVGD\�� � �7KH� ILUVW� OLQH�RI�EXVLQHVV�
ZDV�WKH�DQQXDO�PHHWLQJ�� �$OO� WKH�OHDVHKROGHUV�FURZGHG�LQWR�WKH�FOXEKRXVH���
$JDLQ��WKH�SODFH�ZDV�SDFNHG� 

'UHDP�DV�LI�\RX¶OO�OLYH�IRUHYHU��OLYH�DV�LI�\RX¶OO�GLH�WRGD\�� 



��� 

 

3DP�5��ZDONHG�
DZD\�ZLWK�ILUVW�

SUL]H�LQ�WKH�ZRP�
HQ¶V�SRRO�WRXUQD�
PHQW�ZLWK�0DU\�&��
VQDJJLQJ��QG�� 

7KXUVGD\�QLJKW�ZDV�WKH�EURZQ�EDJ�UDIIOH�IROORZHG�E\�VQDFNV�
DQG�D�9DOHQWLQH¶V�'D\�GDQFH���9HUQ¶V�6RQ-LQ-ODZ��D�SURIHV�
VLRQDO�'-��RIIHUHG�WR�EH�RXU�'-�IRU�WKH�HYHQLQJ���:LWK�RYHU�
�������VRQJV�DYDLODEOH�RQ�KLV�FRPSXWHU��KH�FKRVH� WKH�RQHV�
WKDW�ILW�WKLV�JURXS�WKH�EHVW���.XGRV�WR�9HUQ�DQG�WR�KLV�VRQ-LQ-
ODZ� 

,
��#������� 
���æ����� 

,I�\RX�WHOO�WKH�WUXWK�\RX�GRQ¶W�KDYH�WR�UHPHPEHU�DQ\WKLQJ�� 

&DQ�\RX�JXHVV�ZKR�WKHVH�SHRSOH�DUH"��6RPH�WULHG�EXW�PRVW�
IDLOHG���� 

��H[FLWHG�ERZOHUV�SDUWLFLSDWHG�LQ�D�1R-7DS�WRXUQDPHQW��,Q�
PRVW�WRXUQDPHQWV��WKH�ZLQQHUV�FRPH�RXW�ZLWK�D�ELJ�PRQH\�
SXUVH�� 1RW� WKLV� RQH�� 7KLV� ZDV� WR� PDNH� PRQH\� IRU� 5RRI�
5DLVHUV�� 7R� HQWHU� WKH� WRXUQDPHQW� LW� FRVW� HDFK� ERZOHU� ���
SOXV� WKH����SDLG� IRU� WZR�JDPHV� WR� WKH�ERZOLQJ�DOOH\��)RU�
HDFK�VWULNH��DFWXDO�RU�QR-WDS��\RX�KDG�WR�SD\�����FHQWV��6R�
WKH�EHWWHU�\RX�ERZOHG� WKH�PRUH� LW� FRVW��7HUU\�:��KDG� WKH�
PRVW�VWULNHV��KH�DOVR�KDG�WKH�KLJKHVW�JDPH�RI�����DQG�WKH�
KLJKHVW�WZR�JDPH�VHULHV�RI����� &RQJUDWXODWLRQV��:H�KDG�D�
ORW�RI�IXQ�DQG�UDLVHG�����IRU�5RRI�5DLVHUV�)ROOLHV��*HUUL�%� 



��� 

)ULGD\�ZDV�WKH�GD\�RI�WKH�ELJ�DXFWLRQ�ZLWK�RXU�YHU\�RZQ��+RZDUG�EHLQJ�WKH�DXFWLRQHHU���+H�GLG�DQ�DPD]LQJ�MRE� 

2QH�DGYDQWDJH�RI�WDONLQJ�WR�\RXUVHOI�LV�WKDW�\RX�NQRZ�DW�OHDVW�VRPHERG\
V�OLVWHQLQJ� 

7KH�JUDQG�ILQDOH�ZDV�DW�WKH�VSD�
JKHWWL�GLQQHU�LQ�WKH�HYHQLQJ�DQG�

WKH�P\VWHU\�XQUDYHOHG��� 
 

7KH�FXOSULW��PXUGHUHU��ZDV�GLV�
FRYHUHG�DQG�ZH�IRXQG�RXW�ZKR�

³GLG��LW´�� 

�,W�ZDV�1,&.����� 
 

1LFN�GLG�LW�� 

,
��#����������æ�����������æ��� 

:LQQHUV�RI�WKH�PHQ¶V�SRRO�WRXUQD�
PHQW�ZHUH���VW��-�-LP�0�����QG��-�
*DU\�6�����UG�-��*HRUJH�0� 

:H�DOVR�KDG�D�+HDOWK�)DLU��� 
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%LOO�	�6XVDQ�.DXIPDQ���������1HZ�/HDVHKROGHUV 

(QHUJL]HU�EXQQ\�ZDV�DUUHVWHG�DQG�FKDUJHG�ZLWK�³EDWWHU\´� 

:H�DUH�RULJLQDOO\�IURP�6RXWKHUQ�&DOLIRUQLD�DQG�PRYHG�WR�$UL]RQD�LQ�������,Q�
�����ZH�PRYHG�WR�0HDGYLHZ��$UL]RQD�DQG�VWD\HG�WKHUH�IRU�WKH�QH[W����\HDUV� 

%RWK�RI�XV�UHWLUHG�IURP�UHDO�HVWDWH�DQG�ZHQW�IXOO�WLPH�LQ�RXU�59���%LOO�ZDV�DOVR�
D�UHWLUHG�ILUHILJKWHU�DQG�6XVDQ�ZDV�DQ�DFFRXQWDQW�IRU�PDQ\�\HDUV� 

5RYHU¶V�5RRVW�ZLOO�EH�RXU�ZLQWHU�KRPH� 

 
2QH� RI� RXU� ORW� UHQWHUV�� 6XVDQ��ZRUNHG� RQ� D�
JRXUG�VKH�ERXJKW�DW�
WKH� :XHUW]� *RXUG�
)HVWLYDO�� �7KH�IHVWL�
YDO�ZDV�LQ�IXOO�IRUFH�
LQ�HDUO\�)HEUXDU\� 

7KLV�LV�RQH�RI�WKH�FUHDWLRQV�RI�0DUN�.�� 

1RW� RQO\� GRHV� WKLV� WDOHQWHG� ODG\� GR� JRUJHRXV� ZDWHUFRORUV� EXW�
VKH¶V�DOVR�YHU\�PXVLFDO���6KH�SOD\V�DQG�VLQJV�WRR��� 
 
/LQGD�2��LV�GHILQLWHO\�JLIWHG� 

'D\V�RI�WKH�ZHHN�KDQG�HPEURLGHUHG�GLVK�
WRZHOV�E\�(OOHQ���7KHVH�ZHUH�GRQDWHG�WR�
WKH�DXFWLRQ� 



��� 

)LYH�GDUHGHYLOV���7HUU\��-HUL��9LFNL��6XVDQ�	�'LFN��GRQQHG�WKH�JHDU�DQG�HQ�
WHUHG�WKH�,QGRRU�6N\GLYLQJ�WDQN���)LYH�PRUH�WRRN�SLFWXUHV�DQG�FKHHUHG�WKHP�
RQ���7KH�RXWLQJ�ILQLVKHG�XS�ZLWK�OXQFK�MXVW�GRZQ�WKH�URDG�DW�WKH�%HQW�&URS�
6DORRQ���7KRVH�JLYLQJ�FKHHUV�ZHUH�:DOW��*HUUL��*X\��6WHYH�DQG�3DP� 

7KDW�ZDV� LQ�'HFHPEHU�EXW� WKHQ� WHQ�KHDUW\� VRXOV� UHWXUQHG� LQ�)HEUXDU\�� �7KHUH�
ZHUH�D�IHZ��YHU\�IHZ��ZKR�ZHUH�LQWHUHVWHG�LQ�JLYLQJ�D�WU\�DW�WKHLU�6N\9HQWXUH¶V�
VN\�WXQQHO��7KLV�WLPH�WKH�LGHD�ZDV�WR�GR�PRUH�WKDQ�ZDWFK�WKH�VN\GLYHUV���,W�ZDV�
WR�H[SHULHQFH�WKH�ZLQG�WXQQHO���$QG��WKHUH�ZHUH�ILYH�IURP�WKH�SDUN�ZKR�GHFLGHG�
WR�GR�MXVW�WKDW���$QRWKHU�ILYH�ZDQWHG�WR�ZDWFK����:H�ZRNH�XS�RQ�WKDW�0RQGD\�
PRUQLQJ�DQG�LW�ZDV�SRXULQJ�GRZQ�UDLQ���*R�ILJXUH���%XW��WKH�HYHQW�PXVW�JR�RQ�
«��$1'��LW�GLG� 

7HQ�KHDUW\�VRXOV�PHW��LQ�(OR\�DW�6N\GLYH�$=�RQ�WKH�ILUVW�GD\�RI�ZLQWHU��EDFN�LQ�'HFHPEHU����������,W�ZDV�D�FROG�DQG�
FORXG\�PRUQLQJ�EXW�WKDW�LV�DFWXDOO\�WKH�EHVW�WLPH�WR�ORRN�XS�DW�WKH�VN\�DQG�VHH�WKHP�IDOOLQJ�LQVWHDG�RI�VTXLQWLQJ�LQ�
WKH�EULJKW�VXQOLJKW��7KHUH�ZHUH�MXPSHUV�FRQVWDQWO\�JRLQJ�XS�EXW�QRW�PDQ\�VSHFWDWRUV�ZDWFKLQJ�WKHP�FRPH�GRZQ��
5HPHPEHU�6N\GLYH�LV�IUHH�WR�ZDWFK�DQG�\RX�FDQ�WDNH�\RXU�FKDLUV�DQG�OXQFK�RXW�DQ\WLPH�RU�MXVW�HQMR\�WKH�UHVWDXUDQW�
DQG�WKH�VHDWLQJ�WKDW�LV�WKHUH��7KDQNV�WR�DOO�ZKR�MRLQHG�XV���«����*HUUL�%HFNPDQ 

5XG\�	�0DU\�+DPPRQG���������1HZ�/HDVHKROGHUV 
 

7KH�+DPPRQGV�PHW�RQ�D�EOLQG�GDWH�ZKHQ�0DU\�ZDV�VWLOO�LQ�KLJK�VFKRRO�LQ�
.DQVDV�&LW\��02�� �5XG\�ZDV�RQ-OHDYH�IURP�WKH�0DULQH�&RUS��KDYLQJ�MXVW�
FRPSOHWHG�KLV�EDVLF�WUDLQLQJ��/LYLQJ�LQ�&DOLIRUQLD�5XG\�ZRUNHG�DV�DQ�HQJL�
QHHU�LQ�WKH�DHURVSDFH�LQGXVWU\�DQG�ODWHU�VSHQW�D�QXPEHU�RI�\HDUV�LQ�FRPPHU�
FLDO� FRQVWUXFWLRQ� PDQDJHPHQW�� 0DU\� UHWLUHG� IURP� WKH� &LW\� RI� 6WRFNWRQ�
ZKHUH�VKH�ZRUNHG�DV�D�SHUVRQQHO�DQDO\VW�DQG�FLW\�WUDLQLQJ�RIILFHU� 

7KH\�HQMR\�YLVLWLQJ�WKHLU�FKLOGUHQ�DQG�IDPLO\�LQ�QRUWKHUQ�&$��5XG\¶V�KRE�
ELHV�LQFOXGH�JROI��ELNLQJ�DQG�KLNLQJ��0DU\�HQMR\V�OLQH�GDQFLQJ�DQG�HQWHU�
WDLQLQJ�WKHLU�IDPLO\��%RWK�KDYH�EHHQ�LQYROYHG�LQ�FRPPXQLW\�FKDULWDEOH�RU�
JDQL]DWLRQV�LQFOXGLQJ�5RWDU\��.LZDQLV��DQG�(ONV� 

,1'225�6.<',9,1*��$7��6.<9(1785( 

7KH�HOHYDWRU�WR�VXFFHVV�LV�RXW�RI�RUGHU��<RX¶OO�KDYH�WR�XVH�WKH�VWDLUV� 
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2QH�VPDOO�SRVLWLYH�WKRXJKW�LQ�WKH�PRUQLQJ�FDQ�FKDQJH�\RXU�ZKROH�GD\� 

025(�$57,676�DQG�&5$)7(56�DW�WKH�52267 

� 

-HUL� ORRNV� IRU�
ZDUG�WR�FUDIWLQJ�
WLPH�� � )URP�
VHZLQJ� WDEOH�
UXQQHUV� WR� FHQ�
WHUSLHFHV�� SXUV�
HV�� EDJV� RU�
ZKDWHYHU�� � �7KH�
SUREOHP� KDV�
EHHQ� ILQGLQJ�
WLPH� 

� 
 
 

&UDIWLQJ�WLPH�LQ�WKH�&OXEKRXVH�EULQJV�RXW�VHYHUDO�GLIIHU�
HQW�SURMHFWV���%DUE�DQG�&DUPHOD�ZHUH�ZRUNLQJ�RQ�EHDGV� 
 
*ZHQ�ZDV�LQ�WKH�SURFHVV�RI�ZHDYLQJ�ZKHQ�,�VWRSSHG�E\� 

/XFLOOH¶V�PDMRU�SURMHFWV�LQFOXGH�HPEURLGHULQJ����FDUGV�HDFK�PRQWK�WR�
VHQG�WR�IULHQGV���,Q�DGGLWLRQ�VKH�DOVR�ZULWHV�D�OLWWOH�DERXW�WKH�HPEURL�
GHU\�VXEMHFW�DQG�D�SHUVRQDO�QRWH���7KHVH�ZHUH�DPD]LQJ� 

$�ZHHN�ORQJ�HYHQW�LV�SODQQHG�HYHU\�\HDU�ZLWK�D�WKHPH�MXVW�OLNH�RXU�UHFHQW�0XUGHU�0\VWHU\�HYHQW���,W¶V�WKH�ODUJHVW�
IXQG�UDLVLQJ�HYHQW�RI��5RRI�5DLVHUV���,W�KHOSV�IXQG�WKH�DFWLYLWLHV�LQ�WKH�SDUN�SOXV�SXUFKDVHV�QHHGHG�LWHPV���7KH�IXQ�
DQG�ODXJKWHU�KRSHIXOO\�HQFRXUDJHV�OHDVHKROGHUV�WR�KHDG�³KRPH´�GXULQJ�WKLV�WLPH�SHULRG���7KH�DQQXDO�OHDVHKROGHU¶V�
PHHWLQJ�LV�KHOG�DQG�WKHUH¶V�DOO�NLQGV�RI�DFWLYLW\�WKURXJK�WKH�SDUN���2QH�RI�WKH�SURMHFWV�IURP�WKH�IXQGV�WKLV�\HDU�ZLOO�
EH�WR�LQVWDOO�QHZ�KHDWHUV�LQ�WKH�ZRPHQ¶V�DQG�PHQ¶V�UHVWURRPV��� 
 

-XVW� D� UHPLQGHU� WKDW� WKH� FDOHQGDU� FRPHV�
RXW�RQFH�D�PRQWK�� �$V�FDQFHOODWLRQV�DQG�
DGGLWLRQV� RFFXU�� DQQRXQFHPHQWV� DUH�
PDGH�DW�0HHW¶Q�*UHHW�� �$WWHQG�LI�\RX¶UH�
LQWHUHVWHG�LQ�XSGDWHV�DQG�ZDQW�WR�VWD\�LQ�
WKH� NQRZ�� � 6RPH� DFWLYLW\� XSGDWHV� DUH�
DOVR�SRVWHG�RQ�)DFHERRN� 
 
7KH� ZKLWH� ERDUG� LQ� IURQW� RI� WKH� &OXE�
KRXVH�PD\�DOVR� KDYH� DGGLWLRQDO� DFWLYLW\�
LQIRUPDWLRQ� 

0DJQLILFHQW�FDUYLQJ�
SURMHFWV�E\�-RKQ�%� 
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+HOOR�WR�RXU�QHZ�IULHQGV��:H�DUH�+DQV�	�(YD�2HWWOLQ��:H�PHW�LQ�RXU�VHQLRU�
\HDU�RI�KLJK�VFKRRO��:H�KDYH�EHHQ�WRJHWKHU�HYHU�VLQFH��:H�ZHUH�WKH�FODVV�
RI������DQG�DUH�KDSSLO\�PDUULHG��0\�KXVEDQG�ZRUNV�DW�&HQWXU\/LQN��D�WHOH�
SKRQH�FRPSDQ\���,�DP�D�KRPHPDNHU�DQG�ZDV�ERUQ�LQ�7DFRPD��:DVKLQJWRQ���
+DQV�ZDV�ERUQ�LQ�-RKDQQHVEXUJ��6RXWK�$IULFD�� 
 
+DQV
�)DWKHU¶V�QDPH�LV�DOVR�+DQV���+H�KDV��EHHQ�OLYLQJ�LQ�WKLV�EHDXWLIXO�SDUN�
IRU�\HDUV��:H�KDYH�QR�FKLOGUHQ�DQG�OLYH�SHDFHIXOO\��:H�ORRN�IRUZDUG�WR�JHW�
WLQJ�WR�NQRZ�DOO�RI�\RX�DV�WLPH�JRHV�E\�� 
 
7KDQN�\RX�IRU�\RXU�WLPH�DQG�KHUH�LV�WR�RXU�KDSS\�IXWXUH�WRJHWKHU�� 

+DQV�	�(YD�2HWWOLQ���������1HZ�/HDVHKROGHUV 

/HW�WKH�EHDXW\�RI�ZKDW�\RX�ORYH�EH�ZKDW�\RX�GR�� 

025(�)22'�$1'�0<67(5< 

 
 
 

$JDLQ�� WKDQN�\RX�%RE�DQG�%HY�&��IRU�FKDLULQJ�WKH�DQQXDO�HYHQW�� �,W�WDNHV�D�ORW�RI�ZRUN�WR�SODQ�VXFK�DQ�HYHQW���
%RE�VWDUWHG�SODQQLQJ�WKLV�\HDU¶V�IROOLHV�DERXW�WKH�WLPH�WKH�SDUN�ILQLVKHG�ZLWK�ODVW�\HDU¶V�IROOLHV����$OVR��WKDQNV�WR�
DOO�WKH�YROXQWHHUV�ZKR�VWHSSHG�XS�WR�KHOS���$QG��<(6��QH[W�\HDU¶V�HYHQW�LV�DOUHDG\�LQ�WKH�SODQQLQJ�VWDJH�VR�PDUN�
\RXU�FDOHQGDUV�IRU�QH[W�)HEUXDU\����:H�ZLOO�QHHG�ORWV�RI�KHOS��9ROXQWHHUV�ZDQWHG�DQG�QHHGHG� 
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6PLOHV�DUH�FRQWDJLRXV�VR�NHHS�WKDW�VPLOH�RQ�\RXU�IDFH����:KR�NQRZV�VRPHRQH�\RX�VKDUH�WKDW�VPLOH�
ZLWK�PD\�MXVW�EHFRPH�D�OLIHORQJ�IULHQG� 

Terry, Jeri and Buck ! 

:$,7/,67�$6�2)�)(%58$5<��������� 
 
7KHUH�DUH����QDPHV�RQ�RXU�ZDLWOLVW���+HUH�DUH�WKH�WRS���� 

� 6LPPRQV��6XVDQ� �� 
 

+DWFK��5D\�	�/RGHPD� 

� *RRGPDQ��%\URQ�	�/RLV� �� +\OERP��0DWW�	�%HUJOXQG��6KHUU\� 

� *LOO��-RKQ�	�'LDQQH� �� %URZQ��'DYLG�	�/DXULH� 

� .UDXWKHLP��9HURQLFD� �� %ODNOH\��-DPHV�	�-R\FH� 

� 6PLWK��+RZDUG��	�)UDQFHV� �� :DOOEDQN��$ODQ�	��0DUMRULH� 

� 3DXOVRQ��5D\PRQG� �� *DMGRVLN��0DU\�/RX� 

� %OXQW��/DUU\�	�&RQQLH� �� 6HLW]��-HUU\�	�9\GHOOH� 

�� 0RUULVRQ��5RQ�	�'RQQD� �� 0HGEHU\��$OYD�	��3HQQ\� 

� :LOOLDPV��)UHG�	�-DQHO� �� :LQGHU��.HQ� 

� 6PLWK��-RQDWKDQ� �� %HHFKHU��5LFKDUG�	�-RDQQH� 

$�)HZ�0DUFK�(YHQWV���(PDLO�IO\HUV�ZLOO�EH�VHQW�VHSDUDWHO\�IRU�WKRVH�HYHQWV�PDUNHG�ZLWK�DQ�DVWHULVN���
$OVR��FKHFN�WKH�FDOHQGDU�DQG�EXOOHWLQ�ERDUG�IRU�WLPHV�DQG�PRUH�LQIRUPDWLRQ� 
 
�����0DUFK��WK����������0HPRU\�3UHVHQWDWLRQ�1RUPDO�$JLQJ�96��)RUJHWIXOQHVV�-�*HW�7HVWHG�� 
�����0DUFK��WK��������6KDPURFN�'DLU\�7DJ-$ORQJ���5HVHUYDWLRQV�UHTXLUHG� 
�����0DUFK���WK������.DUDRNH 
�����0DUFK���WK������&HOHEUDWH�6W��3DWULFN¶V�'D\��-�,ULVK�3RWDWR�%DNH��1HHG�D�OHDGHU�IRU�WKLV�HYHQW� 
�����0DUFK���UG ���7KH�$UL]RQD�:LOGIORZHUV�%DQG 
�����0DUFK���WK������)DUHZHOO�6RFLDO�—�0XVLF��E\�%RE��DQG�,FH�&UHDP 


