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,Q�WKLV�PRQWK·V�QHZVOHWWHU�
1HZ�7UDIÀF�%DUULHU
(DVWHU�*HQHUDO�9HVWU\
7DVW\�7UHDWV
:KHUH�ZDV�WKH�KRWHO�LQ�)R[URFN"



6FHQLF�:DON�LQ�:LFNORZ
����DQG�PXFK�PRUH

7KH�5HFWRU�:ULWHV
:H�ZLVK�DOO�WKRVH�ZKR¬DERXW�WR�UHFHLYH¬WKHLU
/HDYLQJ�&HUWLÀFDWH¬SUHGLFWLYH�JUDGHV¬HYHU\
EOHVVLQJ�DV�WKH\�PRYH�RQ�WR�WKH�QH[W�VWDJH�RI
WKHLU�OLIH·V¬MRXUQH\�¬¬:H�DOVR�ZLVK�DOO�WKRVH
UHWXUQLQJ�WR�VFKRRO�DIWHU�DOPRVW�D¬VL[�
PRQWK¬EUHDN��ERWK¬VWXGHQWV�DQG�WHDFKHUV��D
VDIH¬UHWXUQ¬WR�D�QHZ�QRUPDO�

$OO�RI�WKH�XVXDO¬SDULVK¬DFWLYLWLHV¬ZKLFK¬ZRXOG�EH
H[SHFWHG¬WR¬UHVXPH�DIWHU�WKH�VXPPHU�EUHDN�DUH
VWLOO�FXUUHQWO\�RQ�KROG�XQWLO¬SURWRFROV�WR�HQVXUH
WKHLU�VDIH¬UHVXPSWLRQ�DUH�ÀUPO\�LQ�SODFH��¬2XU
&KXUFK�6HUYLFHV�VDIHO\�UHVXPHG�DW�WKH�EHJLQQLQJ
RI�-XO\�DQG��DOWKRXJK�ZH�FDQ�RQO\�DFFRPPRGDWH
UHVWULFWHG�QXPEHUV��LW�ZRXOG�EH�JRRG�WR�VHH�PRUH
PDNLQJ�WKH�UHWXUQ�WR�SXEOLF�ZRUVKLS��2XU�RQOLQH
6HUYLFHV�DUH�FRQWLQXLQJ��EXW�WKH�SXUSRVH�RI�DFWXDO
6HUYLFHV�LV�WKH�IRVWHULQJ�RI�FRPPXQLW\�ZKLFK
FDQQRW�EH�FDSWXUHG�YLUWXDOO\��)RU�WKRVH�FRQFHUQHG
DERXW�VDIHW\��WKH\�FDQ�EH�DVVXUHG�WKDW�DOO
UHFRPPHQGHG�SUHFDXWLRQV�DUH�EHLQJ�WDNHQ�DQG
WKH�H[SHULHQFH�VKRXOG�EH�FRQVLGHUDEO\¬VDIHU�WKDQ
VXSHUPDUNHW�VKRSSLQJ�
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(DVWHU�*HQHUDO�9HVWU\�6XQGD\��WK�6HSWHPEHU�'XULQJ������DP�6HUYLFH
,Q�RUGHU�WR�DELGH�E\�FRPSOLDQFH�UHTXLUHPHQWV�RI�&KXUFK�RI�,UHODQG�DQG�WKH
&KDULWLHV�5HJXODWRU��ZH�DUH�REOLJHG�WR�KROG�WKH�¶(DVWHU·�*HQHUDO�9HVWU\�PHHWLQJ
ZKLFK�KDG�WR�EH�SRVWSRQHG�IURP�ODVW�$SULO�

,W�ZLOO�EH�KHOG�GXULQJ�WKH������DP�0RUQLQJ�6HUYLFH�RQ�6XQGD\��WK�6HSWHPEHU�
)XOO�GHWDLOV�ZHUH�VHQW�WR�HYHU\RQH�RQ�WKH�SDULVK�HPDLO�OLVW�RQ�6XQGD\���UG
$XJXVW��3OHDVH�DWWHQG�LI�\RX�FDQ�



6DPXHO�%HFNHWW���WKH�7XOORZ�DQG�)R[URFN�&RQQHFWLRQ

:DONV�(YHU\�6XQGD\�XQWLO���WK�6HSWHPEHU
0HHW�DW�7XOORZ�&KXUFK�����SP�'XUDWLRQ����PLQXWHV

7KH�YHU\�SRSXODU�%HFNHWW�:DONV�FRQWLQXH�HYHU\�6XQGD\�DIWHUQRRQ�XQWLO
��WK¬6HSWHPEHU��2UJDQLVHG�E\¬'~Q¬/DRJKDLUH�5DWKGRZQ¬&RXQW\�&RXQFLO
+HULWDJH�6HFWLRQ�DV�SDUW�RI�WKHLU�6XPPHU�RI�+HULWDJH�VHULHV��WKH�ZDONV�DUH�OHG
E\�DFWRU�3DXO¬2·+DQUDKDQ¬ZKR�LV�ERWK�NQRZOHGJHDEOH�DQG�KLJKO\
HQWHUWDLQLQJ�¬1REHO�/DXUHDWH¬6DPXHO�%HFNHWW¬LV�DQ�LPSRUWDQW�ÀJXUH�LQ�WKH
KLVWRU\�RI�WKH�DUHD�²¬KHDU¬KRZ�WKH�FKXUFK�DQG�VR�PDQ\�RWKHU�SODFHV�LQ�)R[URFN
LQÁXHQFHG�KLV�ZRUN��7KH�ZDON�WDNHV�DERXW����PLQXWHV��VWDUWV�DW�WKH�FKXUFK�DQG
ÀQLVKHV�LQ�WKH�YLOODJH�

7R�WDNH�SDUW¬SOHDVH�QRWH¬\RX�PXVW�ERRN�LQ�DGYDQFH¬DW�WKH�+HULWDJH�3DJH�RI
WKH�'~Q¬/DRJKDLUH�5DWKGRZQ¬&RXQFLO�ZHEVLWH��1XPEHUV�DUH�UHVWULFWHG�WKLV
\HDU��VR�WR�DYRLG�GLVDSSRLQWPHQW¬ERRN�QRZ
RQ¬KWWSV���ZZZ�GOUFRFR�LH�HQ�KHULWDJH�KHULWDJH

5,>:

7UDIÀF�%DUULHU
,I�\RX·YH�EHHQ�QHDU�WKH�FKXUFK�UHFHQWO\�\RX·OO�KDYH�VHHQ�WKH�QHZ�WUDIÀF�EDUULHU
EHWZHHQ�WKH�FKXUFK�DQG�WKH�5HFWRU\��:H�KDYH�KDG�PDQ\�GLVFXVVLRQV�LQ�WKH
6HOHFW�9HVWU\�UHJDUGLQJ�WKH�SDUNLQJ�FKDRV�LQ�WKH�FKXUFK�FDU�SDUN���HYHQ�WR�WKH



H[WHQW�RI�VHHNLQJ�DGYLFH�IURP�ORFDO�JDUGDt¬DQG¬D�UHSUHVHQWDWLYH�RI�'~Q
/DRJKDLUH�5DWKGRZQ�&R��&RXQFLO�WUDIÀF�GHSDUWPHQW��2Q¬D�6DWXUGD\��RU�ZKHQ
NLGV�DUH�EHLQJ�¶OLIWHG�	�ODLG·�¬\RX�ZRXOG�WKLQN�\RX�ZHUH�DW¬WKH�GRGJHPV�

7KH�EDUULHU�LV�RQO\�WKH�ÀUVW�SDUW�RI�WKH�VROXWLRQ�DQG�WKH�LQWHQWLRQ¬LV�WR�JLYH�WKH
5HFWRU\�IDPLO\�¬DQG�ZKDWHYHU�WHQDQWV�DUH�LQ�WKH�FRWWDJH�¬VRPH�¶TXLHW�HQMR\PHQW·
SOXV�JXDUDQWHHG�SDUNLQJ��DQG�WR�SURWHFW¬WKHP�IURP�DQ\�PHOHH�DW�WKH�IURQW�
+RSHIXOO\�WKHLU�H[LW�URXWH¬ZLOO�EH�UHVSHFWHG�

:H�FDQ��RI�FRXUVH��KDYH�WKH�EDUULHU�VHW�LQ�WKH�UDLVHG�SRVLWLRQ��¬GXULQJ�D�IDLU�IRU
H[DPSOH��EXW�LQ�WKH�PDLQ�LW�ZLOO�UHPDLQ�FORVHG��7KH�UHVLGHQWV�ZLOO�KDYH�D
FRGH�IRE�V\VWHP�WR�RSHUDWH�LW�

7XOORZ�&RWWDJH�3URMHFW�7HDP

7XOORZ�*DUGHQ�7UDLO¬
$�IXOO�UHSRUW�KDV�DOUHDG\�EHHQ�JLYHQ�DERXW�WKH�ZRQGHUIXO�FRXSOH�RI�ZHHNHQGV
HDUOLHU�LQ�WKH�VXPPHU�ZKHQ�WKH�VXQ��PRVWO\��VKRQH�RQ�WKH�HLJKW�ORYHO\�JDUGHQV
ZKLFK�ZHUH�RSHQ�IRU�WKH�7XOORZ�*DUGHQ�7UDLO��7KH�JDUGHQ�RZQHUV��DV�ZHOO�DV
EULQJLQJ�WKHLU�JDUGHQV�WR�SLQQDFOHV�RI�JRUJHRXVQHVV��DOVR�VHUYHG�XV�EHDXWLIXO
JRRGLHV�DQG�LW�ZDV�DOO�VXFK�DQ�HQMR\DEOH�H[SHULHQFH�WKDW�PD\EH�LW�ZLOO�EH
UHSHDWHG�QH[W�\HDU"



7KH�IDFW�WKDW�½������ZDV�UDLVHG�IRU�%UD\�:RPHQ·V�5HIXJH�DQG�SDULVK�IXQGV
ZDV�GXH�WR�WKH�JHQHURVLW\�RI�SDULVKLRQHUV�DQG�WKHLU�IULHQGV�ZKR�YLVLWHG�WKH
JDUGHQV��WR�WKH�JDUGHQ�RZQHUV�DQG�WKHLU�IDPLOLHV��WKH�WHDP�RI�KHOSHUV�DQG
HVSHFLDOO\�WR�-HQQLIHU�6RZPDQ�ZKRVH�LGHD�LW�ZDV�DQG�ZKR�RUJDQLVHG
HYHU\WKLQJ�ZLWK�ÁDLU�DQG�HIÀFLHQF\�

7KH�KLJKOLJKW�RI�WKH�&KULVWPDV�)DLU�IRU�PRVW�RI�XV�LV�WKH�JRRGLHV�ZH�FDQ�SLFN�XS
DW�WKH�FDNHV�DQG�GHOL�VWDOOV��$V�LW·V�PRVW�XQOLNHO\�ZH·OO�EH�DEOH�WR�KDYH�D
&KULVWPDV�)DLU�WKLV�\HDU���KHUH·V�WKH�QH[W�EHVW�WKLQJ��0DQ\�RI�WKH�WDOHQWHG�FRRNV
DQG�EDNHUV�ZKR�VWRFN�WKH�GHOL�DQG�FDNHV�VWDOOV�ZLOO�EH�VKDULQJ�WKHLU�IDYRXULWH
UHFLSHV�ZLWK�XV�LQ�WKH�QHZVOHWWHU�RYHU�WKH�FRPLQJ�PRQWKV�

7R�JHW�XV�VWDUWHG�KHUH�LV�D�UHFLSH�IRU�EDQDQD�EUHDG�ZKLFK�-HQQLIHU�6RZPDQ
LQVLVWV�LV�WKH�%(67��GHVSLWH�RWKHUV�FODLPLQJ�WKDW�WLWOH�RQ�VRFLDO�PHGLD���DQG�DOVR
D�UHDOO\�WDVW\�UHFLSH�IURP�+HOHQ�%XUQV�IRU�D�ZDUP�WRPDWR�VDODG�ZKLFK�FDQ�EH�D
OXQFK�GLVK�RU�D�VWDUWHU�

%HVW¬%DQDQD�%UHDG

���J�65�)ORXU¬¬¬¬¬¬¬¬¬¬¬¬
��J�VRIW�PDUJDULQH
��HJJ¬¬
��J�FDVWRU�VXJDU
*UDWHG�ULQG�RI���OHPRQ¬¬
��ULSH�EDQDQDV�PDVKHG
+DQGIXO�RI�UDVSEHUULHV�EOXHEHUULHV�VXOWDQDV�SLWWHG�FKHUULHV�DV�DYDLODEOH

7233,1*�¬�-XLFH�RI�KDOI�D�OHPRQ�ZLWK����WR���J�FDVWRU�VXJDU�PL[HG



+HDW�RYHQ�WR������IDQ��RU������UHJXODU��

�OE�ORDI�WLQ�HLWKHU�OLQHG�RU�JUHDVHG�DQG�ÁRXUHG

0(7+2'�

5XE�PDUJDULQH¬LQWR�WKH�ÁRXU�ZLWK�\RXU�ÀQJHUV��DGG�HYHU\WKLQJ�HOVH�DQG�VWLU�¬,I
GRXJK�LV�WRR�FUXPEO\�DGG�D�WLQ\�ELW�RI�PLON�
6SRRQ�LQWR�SUHSDUHG�WLQ�DQG�EDNH�IRU����PLQXWHV�RQ�WKH¬PLGGOH�VKHOI�
/HDYH�WR�FRRO�IRU����PLQXWHV¬LQ�WKH�WLQ�¬WKHQ¬SXW�RQ�D�ZLUH�UDFN�ZLWK�D�SODWH
XQGHUQHDWK��PDNH�KROHV�RYHU�WKH�WRS�ZLWK�VNHZHU�DQG�GUL]]OH�WKH�WRSSLQJ�RYHU�

7,3��LI�\RX�KDYH�D�EDQDQD�JHWWLQJ�WRR�ULSH��SHHO�DQG�IUHH]H�LQ�D�SODVWLF�EDJ�¬
:KHQ�\RX�KDYH���UHPRYH�IURP�IUHH]HU�D�IHZ�KRXUV�EHIRUH�PDNLQJ�WKH�FDNH�

-HQQLIHU�6RZPDQ

:DUP�7RPDWR�6DODG

6HUYHV��

6RXUGRXJK�ORDI�¬
���PO�ROLYH�RLO
��FORYHV�JDUOLF�SHHOHG�DQG�FUXVKHG
��UHG�RQLRQ
6DOW�DQG�SHSSHU¬
��WEOVS�UHG�ZLQH�YLQHJDU
��WEOVS�FDSHUV
��NJ�WRPDWRHV�RI�DQ\�W\SH
��EXQFK�EDVLO
��ELJ�EXQFK�FKLYHV
+DQGIXO�ÀQHO\�JUDWHG�3DUPHVDQ

%UHDN�WKH�EUHDG�LQWR�ELJ�ELWH�VL]HG�FKXQNV�DQG�EDNH�LQ�D�PRGHUDWH�RYHQ�IRU���
���PLQXWHV�XQWLO�JROGHQ�EURZQ�DQG�FULVS��/HDYH�WR�FRRO��7KLV�FDQ�EH�GRQH�WKH
QLJKW�EHIRUH��<RX�FRXOG�MXVW�WRDVW�WKH�EUHDG�ZHOO�DQG�EUHDN�LW�XS�LQWR�FKXQNV�
7KLV�QH[W�ELW�FDQ�EH�GRQH�LQ�DGYDQFH�DV�ZHOO��9HU\�JHQWO\�KHDW�WKH�JDUOLF�DQG
ROLYH�RLO��'RQ·W�OHW�WKH�JDUOLF�FRORXU��MXVW�ZDUP�LW�WKURXJK��WKHQ�DGG�WKH�UHG�RQLRQV
DQG�VWLU��7XUQ�RII�WKH�KHDW�DQG�OHDYH�WR�VRIWHQ�LQ�WKH�ZDUP�RLO��6HDVRQ�ZHOO�DQG
VHW�DVLGH�XQWLO�DOPRVW�UHDG\�WR�HDW��,W�ZRQ·W�WDNH�ORQJ�WR�ÀQLVK�
&KRS�WKH�ODUJHU�WRPDWRHV�LQWR�TXDUWHUV�EXW�LI�XVLQJ�D�FRPELQDWLRQ�KDYH�WKHP�DOO
WKH�VDPH�VL]H��:KROH�FKHUU\�WRPDWRHV��VRPH�TXDUWHUHG�SOXP�RQHV�DQG�D�IHZ
ODUJHU�RQHV�URXJKO\�FKRSSHG�ZRUN�ZHOO��:KHQ�\RX·UH�UHDG\�WR�ÀQLVK�WKH�FRRNLQJ
KHDW�WKH�ROLYH�RLO�ZLWK�WKH�JDUOLF�DQG�RQLRQV�DQG�JHW�LW�YHU\�ZDUP��$GG�WKH
YLQHJDU�DQG�FDSHUV�DQG�JHW�LW�EXEEOLQJ��7KHQ�DGG�WKH�WRPDWRHV�DQG�VWLU�IRU�D
PLQXWH��7XUQ�RII�WKH�KHDW�DQG�DGG�WKH�EUHDG��KHUEV�DQG�3DUPHVDQ��$GG�EODFN
SHSSHU�DQG�SLQFK�VDOW�DQG�VHUYH�VWUDLJKWDZD\�

+HOHQ�%XUQV



7(90:/�69.(50:(;065°

7XOORZ�&KXUFK�6HUYLFHV¬
7KH�ZHHNO\�FKXUFK�VHUYLFH�LV�DW������DP�HDFK�6XQGD\��,W·V�D�VKRUWHQHG�YHUVLRQ
RI�ZKDW�ZH�ZHUH�XVHG�WR��WKHUH·V�QR�VLQJLQJ��DOWKRXJK�ZH�VWLOO�KDYH�WKH�SOHDVXUH
RI�3DXO·V�RUJDQ�SOD\LQJ��¬'XH�WR�VRFLDO�GLVWDQFLQJ�UHJXODWLRQV��RQO\�D�OLPLWHG
QXPEHU�RI�SHRSOH�DUH�SHUPLWWHG�LQ�WKH�FKXUFK�DQG�XQIRUWXQDWHO\��WKHUH·V�QR�WHD
RU�FRIIHH�LQ�WKH�KDOO�DIWHUZDUGV��+RZHYHU�LW�LV�QLFH�WR�EH�DEOH�WR�JR�LQWR�WKH
FKXUFK�DQG�SDUWLFLSDWH�LQ�DQ�¶DFWXDO·�VHUYLFH�

7KH�ZHHNO\�RQOLQH�6HUYLFH�E\�WKH�5HFWRU�DQG�KLV�WHDP�RI�KHOSHUV�LV�FRQWLQXLQJ�
,I�\RX�NQRZ�RI�DQ\RQH�ZKR�LV�QRW�RQ�WKH�HPDLO�OLVW�DQG�ZRXOG�OLNH�WR�UHFHLYH
HPDLO�OLQNV�WR�WKH�6HUYLFHV�SOHDVH�FRQWDFW

WXOORZGXEOLQQHZVOHWWHU#JPDLO�FRP¬RU�-DQH�%RZHV�������������7KH�6HUYLFH�LV
HPDLOHG�WR�HYHU\RQH�RQ�WKH�SDULVK�OLVW�HYHU\�6DWXUGD\�HYHQLQJ�EXW�RI�FRXUVH
\RX�FDQ�ZDWFK�LW�ZKHQHYHU�VXLWV�\RX�

7KH�6HUYLFHV�DUH�DOVR�DYDLODEOH�RQ�WKH�3DULVK
ZHEVLWH¬KWWS���WXOORZ�GXEOLQ�DQJOLFDQ�RUJ�¬DQG�DOVR�RQ�)DFHERRN�DW�7XOORZ
3DULVK�

7XOORZ�&RWWDJH��IRUPHUO\�WKH�6H[WRQ·V�+RXVH�
7KDQNV�WR�WKH�EDFNLQJ�DQG�IRUZDUG�WKLQNLQJ�RI�WKH�6HOHFW�9HVWU\��DQG�WKH�KDUG
ZRUN�RI�PDQ\��ZH�QRZ�KDYH�D�KRXVH�ZKLFK��ZKLOH�UHWDLQLQJ�LWV�SHULRG�FKDUP�DQG
DWWUDFWLYHQHVV��KDV�WKH�FRQWHPSRUDU\�HVVHQWLDOV�ZKLFK�HQVXUH�WKDW�LW�ZLOO�EH�D
ORQJ�WHUP��YDOXDEOH�DQG�LQFRPH�SURGXFLQJ�DVVHW�IRU�WKH�SDULVK�

:H�DUH�YHU\�SOHDVHG�WKDW�LW�KDV�EHHQ�OHW�DQG�WKH�QHZ�WHQDQWV��D�IDPLO\�RI���ZLWK
SDULVK�FRQQHFWLRQV��KDYH�DOUHDG\�PRYHG�LQ�¬:H�ZLVK�WKHP�D�YHU\�KDSS\�VWD\
DQG�WUXVW�SDULVKLRQHUV�ZLOO�JR�RXW�RI�WKHLU�ZD\�WR�PDNH�WKHP�IHHO�ZHOFRPH�

3URMHFW�7HDP��3DGG\�%RZHV��.HQ�*UHJRU\��1LJHO�6ZDQZLFN��&KULV�:RMQDU



6WUHQJWKHQ�DQG�HQFRXUDJH�XV�/RUG
DV�ZH�VHWWOH�LQWR�QHZ�UK\WKPV�RI�OLIH�
:H�UHPHPEHU�WKRVH�ZKR�VXIIHUHG�DQG

ZKR�VWUXJJOH�ZLWK�WKH�HIIHFWV�RI�WKH�ODVW�IHZ�PRQWKV�
:H�SUD\�IRU�\RXU�JUDFH�DQG�PHUF\�WR�VXSSRUW�DOO�WKRVH�LQ�QHHG�

7KLV�ZH�DVN�LQ�\RXU�QDPH�
$PHQ

3UD\HU�IURP�6HUYLFH�RI�6XQGD\���WK�$XJXVW

2XWUHDFK���%UD\�:RPHQ·V�5HIXJH
$W�ODVW�ZH�ZHUH�DEOH�WR�YLVLW�WKH�5HIXJH�LQ�-XO\�DQG�WKH\�ZHUH�GHOLJKWHG�WR�VHH
XV��0DQ\�WKDQNV�WR�-HQQLIHU�6RZPDQ·V�7XOORZ�*DUGHQ�7UDLO�ZKLFK�GRQDWHG
½������WR�WKH�5HIXJH��0DQ\�WKDQNV�DOVR�WR�WKH�SHRSOH�ZKR�OHIW�GRQDWLRQV�RI
S\MDPDV��IRRG�DQG�SHUVRQDO�K\JLHQH�LWHPV��:H�JRW�D�VXSHU�FROOHFWLRQ�RI
S\MDPDV�LQ�D�VXLWFDVH�VR�VLQFHUH�WKDQNV�WR�WKH�GRQRU�

7KH�5HIXJH�KDG�EHHQ�H[WHQGHG�WR�VHYHQ�IDPLO\�URRPV�DQG�IRXU�EDWKURRPV�EXW
GXULQJ�WKH�ORFNGRZQ�RQO\�IRXU�URRPV�FRXOG�EH�XVHG�DV�WKH�EDWKURRPV�FRXOGQ·W
EH�VKDUHG��7KH\�ZHUH�DEOH�WR�NHHS�XS�WKHLU�RXWUHDFK�SURJUDPPH�DQG�SKRQH
OLQHV�WKURXJKRXW�WKH�ORFNGRZQ�DQG�IRUWXQDWHO\�WKHUH�ZHUHQ·W�DQ\�&RYLG�FDVHV�
7KH�DGPLQLVWUDWRU�VDLG�´\RX�DUH�VR�JRRG��\RX�DOZD\V�WKLQN�RI�XVµ��6R�WKDQN�\RX
DOO�IRU�ZKDW�ZH�ZHUH�DEOH�WR�JLYH�WR�WKHP�

+LODU\�&UDQ



(YHUJUHHQV�:DONLQJ�&OXE

7KH�FOXE�XVXDOO\�EHJLQV�WKH�ZDONLQJ�VHDVRQ�LQ�2FWREHU�¬+RZHYHU¬WKLV�\HDU�ZH
DUH�DOO�VXIIHULQJ�IURP¬ORFNGRZQLWLV¬DQG�DOO�RXU�PRYHPHQWV�DUH�UHJLPHQWHG�WR
*RYHUQPHQW�&RYLG����SUHFDXWLRQV�DQG�SXEOLF�KHDOWK�DGYLFH��,�KDG�KRSHG
WR¬RUJDQLVH¬D�ZDON�EHIRUH�WKH�HQG�RI�WKLV�\HDU�DQG�WKLV�PD\�ZHOO�KDSSHQ�VXEMHFW
WR�WKH�QH[W�*RYHUQPHQW�UHYLHZ�LQ¬PLG�6HSWHPEHU��5LJKW¬QRZ¬LW�LV�SRVVLEOH�WR
ZDON�LQ�VPDOO�JURXSV�¬VXEMHFW�WR�VRFLDO�GLVWDQFLQJ�EXW�ZLWK�DGGLWLRQDO�SUHFDXWLRQV
IRU�WKH�RYHU���V¬DQG�PHGLFDOO\�YXOQHUDEOH��ZKLFK�IRUP�D�ODUJH�FRUH�RI�RXU
PHPEHUVKLS��LQFOXGLQJ�P\VHOI��6R�LQVWHDG�RI�DQ�RIÀFLDO�(YHUJUHHQ�ZDON�,�KDYH
VXJJHVWHG�D�VXLWDEOH�ZDON�WKDW�PD\�EH�XQGHUWDNHQ�E\�IDPLOLHV�RU�UHVLGHQWV�RI�D
KRXVHKROG��7KLV�PRQWK·V�ZDON��OLNH�DOO�ZDONV��FDQ�EH�FRPSOHWHG�LQ�ZKROH�RU�LQ
SDUW�¬

7KH�$YRQPRUH�7UDLO¬

7KLV�LV�D�IDLUO\�QHZ�WUDLO�H[WHQGLQJ�IURP�/DUDJK�WR�5DWKGUXP�DORQJ�WKH�9DOH�RI
&ODUD��,�UHFHQWO\�H[SORUHG�PXFK�RI�LW�DQG�,�FDQ�YRXFK�IRU�WKH�ZRQGHUIXO�YLHZV�RI
WKH¬:LFNORZ¬0RXQWDLQV�DQG�WKH�$YRQPRUH�5LYHU��7KH�WUDLO�LV����NPV�ORQJ�DQG
WKH�QRWLFH�DW�WKH�FDU�SDUN�VXJJHVWV�D�ZDONLQJ�WLPH�RI���WR���ô�KRXUV��7KH�JRRG
QHZV�LV�WKDW�LW�FDQ�EH�FRPSOHWHG�LQ�WZR�VHFWLRQV��7KH�RIÀFLDO�VWDUW�LV�WKH�FDU�SDUN
EHORZ�WKH�0RXQWDLQ�5HVFXH�+XW�DERXW�D¬NLORPHWUH¬RQ�WKH�'XEOLQ�VLGH�RI�/DUDJK�
&URVV�WKH�$YRQPRUH�5LYHU�E\�WKH�EULGJH�DQG�IROORZ�WKH�ZD\�PDUN�VLJQV�WKURXJK
WKH�IRUHVW��7KHUH�LV�VRPH�URDG�ZDONLQJ�EHIRUH�WKH�WUDLO�GHVFHQGV�WKURXJK�WKH



IRUHVW�WR�PHHW�WKH�$YRQPRUH�5LYHU�DW�&ODUD��7KHUH�LV�D�PRVW�VFHQLF�FKXUFK�DQG
EULGJH�KHUH¬RYHUORRNLQJ�WKH�ULYHU��DQG�D�JUHDW�SODFH�IRU�UHIUHVKPHQWV��7KHUH�DUH
RSWLRQV�KHUH�RI�WXUQLQJ�EDFN�WR�WKH�VWDUW��RU�GULYLQJ�WR�&ODUD�WR�VWDUW�WKH�KLNH�KHUH
WR�FRPPHQFH�WKH�VHFRQG�KDOI�RI�WKH�WUDLO��)URP�KHUH�WR�5DWKGUXP�WKH�WUDLO
IROORZV�WKH�ULYHU�WKURXJK�JRUJHRXV�PL[HG�ZRRGODQGV�DQG�ZRXOG�EH¬P\¬
SUHIHUHQFH¬IRU�D�ZDON��$QRWKHU�RSWLRQ�LV�WR�ZDON�WKH�ÀUVW�KDOI�DQG�WR�UHWXUQ�WR�WKH
VWDUW�E\�JRLQJ�RYHU¬7URRSHUVWRZQ¬+LOO��,�FDPH�EDFN�E\�WKLV�URXWH�EXW�ZRXOG�QRW
UHFRPPHQG�LW�XQOHVV�RQH�KDG�D�PDS��FRPSDVV�DQG�JRRG�QDYLJDWLRQ�VNLOOV
WKURXJK�WKH¬IRUHVW�¬

*RRG�RXWGRRU�FORWKHV��LQFOXGLQJ�D�KDW�DQG�JORYHV��DUH�HVVHQWLDO�WRJHWKHU�ZLWK
ERRWV�RU�VWXUG\�VKRHV��DQG�EULQJ�UHIUHVKPHQWV�DQG�D�GULQN�¬

'RQDOG�*LOO¬

3KRWRJUDSKLF�$UFKLYH
7KLV�PRQWK�WKDQNV�DJDLQ�WR�.HQ�*UHJRU\�ZKR�KDV�JLYHQ�XV�WKH�VWRU\�RI�)R[URFN
YLOODJH�DQG�WKH�VXUURXQGLQJ�DUHD��'LG�\RX�NQRZ�)R[URFN�KDG�D�KRWHO"¬

3OHDVH�KDYH�D�ORRN�LQ�DOEXPV��ER[HV�HWF�DQG�VHH�LI�\RX�KDYH�DQ\�SKRWRV�RI
SHRSOH�RU�SODFHV�RI�LQWHUHVW�WR�WKH�SDULVK�
-DQH¬%RZHV¬ERZHVMDQH��#JPDLO�FRP¬RU�������������LI�\RX�ÀQG�DQ\�



7RS��WKH�¶+RWHO·�LQ�������EHVLGH�ZKDW�LV�QRZ�WKH�*XLQQHVV�*DOOHU\���%HORZ�
7UDF\·V�JDUDJH��QRZ�7H[DFR��LQ�WKH�YLOODJH�LQ�WKH�ODWH�����V
�IURP�)R[URFN�	�&DELQWHHO\�0HPRULHV�FRPSLOHG�E\�/LDP�&ODUH�	�3DGUDLJ
/DIIDQ�

(DUO\�'D\V�RI�)R[URFN
,W�KDV�EHHQ�ZHOO�GRFXPHQWHG�WKDW�WKH�%HQWOH\�EURWKHUV�VWDUWHG�GHYHORSLQJ
)R[URFN�LQ�WKH�����V�ZLWK�WKH�EXLOGLQJ�RI�WKH�UDLOZD\�VWDWLRQ�LQ�ZKDW�LV�QRZ��WKH
YLOODJH��,W�ZDV�LQWHQGHG�WKDW�WKH�DUHD�ZRXOG�DOVR�EH�D�KROLGD\�UHVRUW�DQG�LQ�����
WKH�EURWKHUV�EXLOW�D�ODUJH�KRWHO�EHVLGH�WKH�VWDWLRQ�FDOOLQJ�LW�WKH�9LFWRULD�+RWHO��,W
ZDV�SODQQHG�WR�OD\�RXW�DQ�RUQDPHQWDO�JDUGHQ�ZLWK�D�ODUJH�ODNH��RUFKDUG�DQG
SOD\�DUHD��7KH�RUQDPHQWDO�JDUGHQ�ZDV�ODLG�RXW�EXW�WKH�ODNH�QHYHU�PDWHULDOLVHG�
,W�ZDV�WKHQ�DGYHUWLVHG�DV�UHQRZQHG�IRU�WKH�SXULW\�RI�DLU��7KH�%HQWOH\V�SURYLGHG
D�FRDFK�VHUYLFH�WR�.LQJVWRZQ�DQG��ODWHU�RQ��ZHHNHQG�WULSV�WR�WKH�PRXQWDLQV�
7KH�VWDEOHV�ZHUH�VLWXDWHG�RQ�JURXQG�QRZ�WDNHQ�RYHU�E\�WKH�ÀOOLQJ�VWDWLRQ�

8QIRUWXQDWHO\�IRU�WKH�%HQWOH\�EURWKHUV��WKHUH�ZDV�QR�JUHDW�UXVK�WR�SXUFKDVH
KRXVLQJ�VLWHV�LQ�WKH�DUHD�LQ�WKH�����V��QRU�ZHUH�'XEOLQ�GZHOOHUV�NHHQ�WR�WDNH
KROLGD\V�LQ�WKH�9LFWRULD�+RWHO��7KH\�FRQWLQXHG�WR�XVH�WKH�HDVW�FRDVW���'DONH\�
%UD\�DQG�$UNORZ��%\������WKH�EDQNV�ZHUH�PRYLQJ�LQ�DQG�WKH�%HQWOH\V�PRYHG
RXW��/DWHU�WKH�5R\DO�,QVXUDQFH�&R��SXUFKDVHG�WKH�ODQG�DQG�LW�ZDV�WKLV�FRPSDQ\
WKDW�ZDV�UHVSRQVLEOH�IRU�FUHDWLQJ�WKH�YLOODJH�RI�)R[URFN�

+DYLQJ�UHDOLVHG�WKDW�VWDII�ZHUH�UHTXLUHG�E\�WKH�RZQHUV�RI�WKH�ELJ�KRXVHV�EHLQJ
EXLOW�WKH\�GHFLGHG�WR�FRQYHUW�WKH�KRWHO�LQWR�DFFRPPRGDWLRQ�IRU�WKH�ZRUNLQJ�FODVV
SHRSOH��,Q������IRXUWHHQ�IDPLOLHV�PRYHG�LQ�DQG�WRRN�XS�HPSOR\PHQW�DV
JDUGHQHUV��FRDFKPHQ�DQG�GDLU\PHQ��,Q������H[WUD�DFFRPPRGDWLRQ�ZDV
SURYLGHG�LQ�WKH�YLOODJH��(LJKW�GZHOOLQJV�ZHUH�EXLOW�LQ�WKH�RUFKDUG�DQG�QDPHG
2UFKDUG�&RWWDJHV�DQG�D�IXUWKHU�WZHOYH�ZHUH�EXLOW�DQG�QDPHG�%ULJKWRQ
&RWWDJHV��&RPSDUHG�WR�WKH�ROG�+RWHO�WKHVH�FRWWDJHV�ZHUH�FRQVLGHUHG�OX[XULRXV
KDYLQJ�D�ODUJH�JDUGHQ��UXQQLQJ�ZDWHU�DQG�WKHLU�RZQ�WRLOHWV��7KH\�ZHUH�GHVLJQHG
WR�IDFH�WKH�UDLOZD\�DV�PRVW�RI�WKH�WUDIÀF�SDVVLQJ�WKURXJK�)R[URFN�ZHQW�E\�UDLO�

%\������WKHUH�ZHUH����IDPLOLHV�OLYLQJ�LQ�WKH�YLOODJH��7KH�FRWWDJHV�ZHUH�JLYHQ�WR
WKH�UHVLGHQWV�RI�WKH�ELJ�KRXVHV�IRU�WKH�XVH�RI�WKHLU�HPSOR\HHV�WKRXJK�WKLV
DUUDQJHPHQW�GLG�QRW�DOZD\V�VXLW�WKH�YLOODJH�SHRSOH�EHFDXVH�LI�\RX�ORVW�\RXU�MRE
\RX�ORVW�\RXU�KRPH��7KLV�SUDFWLFH�ZDV�GLVFRQWLQXHG�LQ�WKH�����V�DV�UHVLGHQWV�LQ
WKH�FRWWDJHV�UHIXVHG�WR�OHDYH�WKHLU�KRPHV�

7KH�ÀUVW�VKRS�RSHQHG�LQ�WKH�YLOODJH�DW�1R���%ULJKWRQ�&RWWDJHV�IROORZHG�E\�D
VKRS�LQ�1R�����$�0U��0F(YR\�DQG�0UV��/\QFK�ZHUH�WKH�SURSULHWRUV��,Q������$OH[
)LQGODWHU�RSHQHG�KLV�VKRS�DGMDFHQW�WR�WKH�5DLOZD\�6WDWLRQ���QRZ�7KH�*DEOHV�

7R�FDWHU�IRU�VLJKWVHHUV�DW�WKH�ZHHNHQGV�WZR�WHD�VKRSV�RSHQHG�DW�1RV����	��
2UFKDUG�&RWWDJHV��3URSULHWRUV�ZHUH�0UV��)RUDQ�DQG�0UV��6KDUS��6RPH�WLPH



ODWHU�D�0U��7XOO\�RSHQHG�D�GDLU\�DW�1R����%ULJKWRQ�&RWWDJHV��0RVW�RI�WKH�YLOODJH
SHRSOH�NHSW�KHQV�DQG�JRDWV��,Q������D�WHPSRUDU\�FKXUFK�ZDV�HUHFWHG�RQ
7RUTXD\�5RDG�WR�FDWHU�IRU�WKH�YLOODJH�DQG�VXUURXQGLQJ�DUHD��7KLV�ZDV�UHPRYHG
ZKHQ�)R[URFN�&KXUFK�RSHQHG�LQ������
�
.HQ�*UHJRU\

%DGPLQWRQ�&OXE�
0XFK�WKRXJK�ZH�DOO�PLVV�WKH�H[HUFLVH��WKH�WHD�DQG�FUDLF�WKH�VWDUW�RI�WKH
EDGPLQWRQ�VHDVRQ�LV�GHIHUUHG�IRU�WKH�WLPH�EHLQJ��)LQJHUV�FURVVHG�WKDW�ZH�PD\
EH�DEOH�WR�KDYH�D�&KULVWPDV�JHW�WRJHWKHU�HYHQ�LI�LW·V�D�YLUWXDO�RQH�

3DGG\�%RZHV

7XOORZ�,QGRRU�%RZOV¬&OXE�
5HJDUGOHVV�RI�ZKHWKHU�WKH�3DULVK�+DOO�LV�RSHQ�RU�QRW��WKH�%RZOV�&OXE¬KDV
GHIHUUHG�PDNLQJ�D�GHFLVLRQ�DERXW�VWDUWLQJ�RXU�VHDVRQ�XQWLO�WKH�HQG�RI
6HSWHPEHU��:H�ZLOO�XSGDWH�HYHU\RQH�WKHQ�

-RQDWKDQ�0RUWRQ

7HHQ�&RUQHU
7KH�ODVW�IHZ�PRQWKV�KDYH�EHHQ�D�VWUDQJH�DQG�GLIÀFXOW�WLPH�IRU�HYHU\RQH��
UHJDUGOHVV�RI�DJH��+RSHIXOO\�6HSWHPEHU�ZLOO�VHH�VFKRROV¬UH�RSHQLQJ�DQG
FROOHJHV�VWDUWLQJ�XS�DJDLQ�VR�JRRG�OXFN�WR�DOO�RI�\RX�ZKR�DUH�KHDGLQJ�LQWR�¶ÀUVWV·
��ÀUVW�GD\V¬DW�VHFRQGDU\�VFKRRO��ÀUVW�GD\V�DW�FROOHJH�DQG�VWDUWLQJ�QHZ�FRXUVHV��
QHZ�H[SHULHQFHV�IRU�HYHU\RQH�¬
5HPHPEHU�ZH·UH�DOO�LQ�WKLV�WRJHWKHU�DQG�WRJHWKHU�ZH�ZLOO�FRPH�WKURXJK�LW��'RQ·W
EH�VK\�DERXW�DVNLQJ�IRU�KHOS�LI�\RX·UH�IHHOLQJ�RYHUZKHOPHG��D�WUXVWHG�DGXOW
RU¬KWWSV���ZZZ�GOUFRFR�LH�VLWHV�GHIDXOW�ÀOHV�DWRPV�ÀOHV�FRPKDLUOHBWLSVBIRUBSRVLWL
YHBPHQWDOBKHDOWKBIRUB\RXQJBSHRSOHB��SGI¬ZLOO¬SRLQW�\RX�LQ�WKH¬ULJKW�GLUHFWLRQ�
2I�FRXUVH�ZH�FDQ·W�IRUJHW�HYHU\RQH�ZKR�LV�ZDLWLQJ�IRU�/HDYLQJ�&HUW�UHVXOWV��
\RX·UH�LQ�RXU�SUD\HUV�EXW�ZH�DOVR�KDYH�ÀQJHUV�DQG�WRHV�FURVVHG�IRU�\RX�DOO�

5HPHPEUDQFH�*DUGHQ
7KH�5HPHPEUDQFH�*DUGHQ�LV�DOZD\V�D�KDYHQ�RI�SHDFH�DQG�WUDQTXLOLW\�DQG�LW·V�D
IDFLOLW\�RI�ZKLFK�ZH�FDQ�EH�SURXG�¬'RQ·W�IRUJHW�WKDW�WKH�ULJKW�WR�EXULDO�WKHUH�LV
DYDLODEOH�WR�SDULVKLRQHUV�IRU�½������DQG�D�OLPLWHG�QXPEHU�RI�VSDFHV�IRU�QRQ�



SDULVKLRQHUV�DUH�DYDLODEOH�DW�½�������3OHDVH�FRQVLGHU�WHOOLQJ�\RXU�IULHQGV�DQG
IDPLO\�DERXW�WKLV�RDVLV�RI�SHDFH��&RQWDFW�WKH�5HFWRU�LI�\RX·UH�LQWHUHVWHG�

:HEVLWH��)DFHERRN�	�,QVWDJUDP
2QFH�DJDLQ�ZH·G�OLNH�WR�WKDQN�$ODQ�5�DQG¬6DPP¬IRU�DOO�WKH�ZRUN�WKH\�GR�WR
NHHS�WKH�SDULVK�ZHEVLWH¬ZZZ�WXOORZGXEOLQ�RUJ¬DQG�RXU�)DFHERRN�SDJH��VHDUFK
IRU�7XOORZ�3DULVK��XS�WR�GDWH¬DQG�ZLGHO\�SURPRWHG��7KLV�LV�ZKHUH�\RX�ZLOO¬ÀQG
WKH�RQOLQH�6XQGD\�6HUYLFH�
$V�LW�LV�PRVW�LPSRUWDQW�QRZ�WR�VXSSRUW�ORFDO�EXVLQHVVHV�SOHDVH¬NHHS�DQ�H\H�RQ
KWWS���IR[URFN�LH�¬)R[URFN�9LOODJH�RQ�)DFHERRN�DQG¬IR[URFNBYLOODJH¬RQ
,QVWDJUDP�¬7KH�,QVWDJUDP�DFFRXQW¬%HFNHWWLQ)R[URFN¬LV¬DOVR�DVVRFLDWHG�ZLWK
WKH¬SDULVK�

7KDQNV�DUH�GXH�WR�DOO�WKHVH�SHRSOH�ZKR�KHOS�WR�NHHS�7XOORZ�DQ�DFWLYH�
YLEUDQW�SDULVK��/HW�WKH�5HFWRU�NQRZ�LI�\RX�ZRXOG�OLNH�WR�FRQWDFW�DQ\�RI
WKHP�

5HFWRU��5HY�-RKQ�7DQQHU�¬������������¬
/D\�0LQLVWHU��$ODQ�5KRGHV¬
5HFWRU·V�&KXUFK�:DUGHQ��+HDWKHU�6ZDQZLFN
3HRSOH·V�&KXUFK�:DUGHQ��.HQ�*UHJRU\
5HFWRU·V�*OHEH�:DUGHQ��(UQLH�3RUWHU
3HRSOH·V�*OHEH�:DUGHQ��1LJHO�6ZDQZLFN
+HDWLQJ��/LJKWLQJ��(OHFWULFV�3URMHFW��3DGG\�%RZHV�	�1LJHO�6ZDQZLFN¬
6H[WRQ·V�+RXVH�5HIXUELVKPHQW�3URMHFW��3DGG\�%RZHV��.HQ�*UHJRU\��1LJHO
6ZDQZLFN��&KULV�:RMQDU
3DVWRUDO�$VVLVWDQW��3DWULFLD�6WHZDUW
3DULVK�'HYHORSPHQW�:RUNHU��&DUROLQH�-ROOH\
2UJDQLVW��'U�3DXO�0F1XOW\
3DULVK�7UHDVXUHU��'RQ�%HFN
6HOHFW�9HVWU\�6HFUHWDU\��2ZHQ�'ULYHU
5HDGHUV�	�&RIIHH�5RWD��%DUEDUD�&RRSHU
&RQQHFW�*URXS�	�&OHYLV�'ULYHUV�5RWD��-HQQLIHU�6RZPDQ
:HGQHVGD\�&RIIHH��-XQH�+D\HV
3DULVK�1HZVOHWWHU��-DQH�%RZHV
3DULVK�+DOO�%RRNLQJV��3DXO�+D\HV
3DULVK�+DOO�&RPPLWWHH��5HY�-RKQ�7DQQHU��%DUEDUD�&RRSHU��%RE�:LOOLV��3DGG\
%RZHV
)ORZHU�5RWD��6DQGUD�5XWWOH
%DGPLQWRQ��3DGG\�%RZHV
%RZOV�&OXE��-RQDWKDQ�0RUWRQ
7XOORZ�)ULHQGV��&OHR�(OOLV



7XOORZ�%RRN�&OXE��9HUD�7DQQHU
$OWDU�/LQHQV��9HUD�7DQQHU

:HOFRPH�WR�WKH�HPDLO�HGLWLRQ�RI�WKH�7XOORZ�3DULVK�QHZVOHWWHU��7KLV�LV�D�YHU\
DFWLYH�SDULVK�VR�WKHUH·V�ORWV�WR�UHSRUW�HDFK�PRQWK�¬:H¬ZRXOG�UHDOO\�DSSUHFLDWH

IHHGEDFN���ERWK�FULWLFDO�DQG�RWKHUZLVH�RQ�WKH�HPDLO�HGLWLRQ�
(PDLO¬WXOORZGXEOLQQHZVOHWWHU#JPDLO�FRP

3OHDVH�IRUZDUG�WR�RWKHU�PHPEHUV�RI�\RXU�IDPLO\

&RS\ULJKW�7XOORZ�3DULVK

2XU�PDLOLQJ�DGGUHVV�LV�
7XOORZ�&KXUFK��%ULJKWRQ�5RDG��&DUULFNPLQHV��'XEOLQ����5)��

WXOORZGXEOLQQHZVOHWWHU#JPDLO�FRP
<RX�KDYH�UHFHLYHG�WKLV�HPDLO�EHFDXVH�\RX�ÀOOHG�LQ�D�IRUP�LQGLFDWLQJ�\RX�ZRXOG�OLNH�WR�UHFHLYH�LW��RU�DUH�RQ

WKH�3DULVK�/LVW�

:DQW�WR�FKDQJH�KRZ�\RX�UHFHLYH�WKHVH�HPDLOV"
<RX�FDQ�XSGDWH�\RXU�SUHIHUHQFHV�RU�XQVXEVFULEH�IURP�WKLV�OLVW�

¬

7KLV�HPDLO�ZDV�VHQW�WR���(PDLO�$GGUHVV!!�
ZK\�GLG�,�JHW�WKLV"¬¬¬¬XQVXEVFULEH�IURP�WKLV�OLVW¬¬¬¬XSGDWH�VXEVFULSWLRQ�SUHIHUHQFHV�

7XOORZ�&KXUFK�Ã����%ULJKWRQ�5G��.HUU\PRXQW�Ã�)R[URFN��'XEOLQ����'���(�:��Ã�,UHODQG�


