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0HVVDJH�IURP�5DEEL�6HWK
�����)RU�WKH�HDUO\�\HDUV�RI�RXU�PDUULDJH��P\�ZLIH�
DQG�,�XVHG�WKH�ZLGHO\�GLVVHPLQDWHG�0D[ZHOO�
+RXVH�HGLWLRQ�RI�WKH�+DJDGDK�IRU�3DVVRYHU�VHGHUV�
RYHU�ZKLFK�ZH�SUHVLGHG���,�KDG�JRWWHQ�WKHVH�IURP�
P\�SDUHQWV��ZKR�QR�GRXEW�KDG�XVHG�WKHP�GXULQJ�
P\�HDUO\�FKLOGKRRG��,�GRQ·W�UHPHPEHU�LI�WKDW·V�VR�
EXW�DP�JXHVVLQJ�EHFDXVH�WKH\�KDG�D�ODUJH�QXPEHU�
RI�WKHP�WR�JLYH�PH����1RZDGD\V�P\�IDPLO\�XVHV�
D�VRSKLVWLFDWHG�5HFRQVWUXFWLRQLVW�YHUVLRQ�ZLWK�
JORVV\�SLFWXUHV�DQG�HODERUDWH�FRPPHQWDU\���7KH�
EDUH�ERQHV�WUDGLWLRQDO�DSSURDFK�IDYRUHG�E\�0D[�
ZHOO�+RXVH�VWLOO�UHPDLQV��KRYHULQJ�UHDVVXULQJO\��
LQ�WKH�EDFN�RI�P\�PLQG��KRZHYHU�

�����$W�WKH�WLPH�,�KDG�QR�LQWHUHVW�LQ�FRIIHH���7KH�
FORVHVW�,�FDPH³WKLV�RFFXUUHG�GXULQJ�P\�JUDGXDWH�
VFKRRO�\HDUV³ZDV�D�WHPSRUDU\��TXLFNO\�SDVVLQJ�
SKDVH�RI�PRFKD�%UH\HUV�LFH�FUHDP�FRQVXPSWLRQ�
�H[FHSW�RQ�3DVVRYHU��IRU�ZKLFK�WKDW�VWXII�LV�QRW�
NRVKHU����+RZHYHU��,�DOZD\V�OLNHG�WKH�LGHD�WKDW�D�
IRU�SURÀW�$PHULFDQ�FRIIHH�FRPSDQ\�ZDV�VSRQVRU�
LQJ�D�-HZLVK�UHOLJLRXV�ULWXDO�

�����2YHU�WKH�ODVW�FRXSOH�RI�\HDUV�,�KDYH�EHFRPH�
D�FDIIHLQH�ÀHQG���:KHWKHU�LW·V�JRRG�RU�EDG�IRU�
PH��RQO\�WLPH�ZLOO�WHOO���0HPEHUV�RI�RXU�FRQJUH�
JDWLRQ·V�RQFH�D�PRQWK�6KDEEDW�PRUQLQJ�7RUDK�
VWXG\�JURXS��DORQJ�ZLWK�WKH�YDULRXV�IULHQGV�ZLWK�
ZKRP�,�PHHW�DW�6WDUEXFNV�DQG�RWKHU�ORFDO�FDIpV�
DQG�UHVWDXUDQWV��FDQ�DWWHVW�WR�WKLV�QHZ�À[DWLRQ³
RU�VKRXOG�,�VD\�DGGLFWLRQ"��0HPEHUV�RI�WKH�VWXG\�
JURXS��\RX�NQRZ�ZKR�\RX�DUH���VXSSO\�PH�ZLWK�
D�UHDG\�VWUHDP�RI�WKH�OLTXLG�VWLPXODQW��DQG�E\�WKH�
HQG�RI�P\�KRXU�DQG�D�KDOI�RU�VR�ZLWK�WKH�JURXS�,�
DP�PRUH�RU�OHVV�KRYHULQJ�FORVH�WR�WKH�FHLOLQJ�RI�
7%7·V�VRFLDO�KDOO�

�����,�DP�QRW�VXUH�LI�FRIIHH�LV�IRU�PH�D�SXUSRUWHGO\�
LQQRFXRXV�JDWHZD\�GUXJ�OHDGLQJ�WR�VRPHWKLQJ�IDU�
PRUH�PHQDFLQJ���3HSSHUPLQW�7HD"��2UHRV"��)UHH�

PDUNHW�HFRQRPLFV"��,�IDYRU�6WDUEXFNV��FDSSXF�
FLQR��ODWWH��DQG�'XQNLQ�'RQXWV��VWUDLJKW��EODFN��
DQG�WDS�LQWR�WKLV�VWXII�DV�RIWHQ�DV�,�FDQ�JHW�DZD\�
ZLWK�GRLQJ�VR���RQ�P\�ZD\�KRPH�IURP�ZRUN��
GXULQJ�6KDEEDW�7RUDK�VWXG\��DV�VWDWHG�DERYH���RU�
ZKHQHYHU���)RU�P\�PRVW�UHFHQW�ELUWKGD\��%DUEDUD�
ERXJKW�PH�DQ�H[SUHVVR�PDNHU��ZLWK�ZKLFK�,�KDYH�
EHHQ�H[SHULPHQWLQJ�LQ�P\�VSDUH�WLPH�

�����3HVDK�LV�WKH�IHVWLYDO�WKDW�FHOHEUDWHV�RXU�
SHRSOH·V�OLEHUDWLRQ�IURP�ERQGDJH�WR�3KDUDRK�LQ�
(J\SW���+RZHYHU��DQG�LURQLFDOO\��0D[ZHOO�+RXVH�
H[SORLWV�WKLV�-HZLVK�IHVWLYDO�RI�IUHHGRP�DV�D�SUH�
WH[W�IRU�GHSOR\LQJ�D�VWUDWHJ\�WR�DGGLFW�SHRSOH�OLNH�
PH�LQWR�HQVODYHPHQW³WR�D�SK\VLFDO�VXEVWDQFH���

�����&RXOG�LW�EH��WKRXJK��WKDW�WKH�OLQH�EHWZHHQ�
IUHHGRP�DQG�VODYHU\�LV�QRW�UHDOO\�YHU\�VKDUS"��,Q�
WKH�+DJDGDK�ZH�UHDG�WKDW�*RG�WXUQHG�XV�IURP�EH�
LQJ�DYDGLP���VODYHV�RI�3KDUDRK�WR�EHLQJ�DYDGLP���
VHUYDQWV�RI�*RG���WKH�VDPH�ZRUG��DYDGLP��DSSOLHV�
LQ�ERWK�FDVHV���)UHHGRP�DQG�VODYHU\�DUH�WKXV�QRW�
REMHFWLYH�FRQGLWLRQV�LQ�ZKLFK�SHRSOH�ÀQG�WKHP�
VHOYHV���7KH\·UH�VWDWHV�RI�FRQVFLRXVQHVV�WKDW�UH�
ÁHFW�RXU�FRPPLWPHQWV³WKH�YDOXHV�E\�ZKLFK�ZH�
OLYH���0\�FRIIHH�À[��DOWKRXJK�LQ�LWVHOI�D�IRUP�RI�
FKHPLFDO�GHSHQGHQF\��KDV�WKH�SDUDGR[LFDO�YLUWXH�
RI�XSOLIWLQJ�P\�VSLULW�DQG�KHOSLQJ�PH�EUHDN�RXW�RI�
PHQWDO�LVRODWLRQ�DQG�LQWR�VRFLDO�FRPPXQLRQ���

�����,W�KHOSV�PH�ULVH�DERYH�P\�LQKLELWLRQV�DQG�
DFKLHYH�D�HXSKRULD�UHVHUYHG�QRW�IRU�VDLQWV�EXW�
IRU�LQWURYHUWV�

�����(YHU\�IRUP�RI�IUHHGRP�KDV�LWV�SULFH���
0LQH��DSSDUHQWO\��LV�FRIIHH�

�����:LVKLQJ�\RX�D�VZHHW��VWLPXODWLQJ��PHQWDOO\�
OLEHUDWLQJ�DQG��LI�\RX�OLNH��FDIIHLQDWHG�3HVDK�



0HVVDJH�IURP�WKH�([HFXWLYH�&RPPLWWHH

����:H�DW�7%7�DUH�VR�OXFN\�WR�KDYH�DQ�DPD]�
LQJ�IULHQG�OLNH�$=�6RIRUHQNR���$=�DQG�KLV�
IDPLO\�ZHUH�PHPEHUV�RI�7%7�PDQ\�\HDUV�
DJR���+LV�FKLOGUHQ�FHOHEUDWHG�WKHLU�%QDL�
0LW]YDKV�LQ�RXU�VDQFWXDU\�
����$=�DQG�KLV�ZRQGHUIXO�ZLIH��(YHO\Q��
KDYH�QRW�IRUJRWWHQ�RXU�OLWWOH�V\QDJRJXH�LQ�
:HWKHUVÀHOG���7KH\�KDYH�DOZD\V�EHHQ�
LQFUHGLEO\�JHQHURXV�ZKHQ�KHOS�ZDV�QHHGHG�
DQG�IRU�WKDW�ZH�DUH�IRUHYHU�JUDWHIXO�
����$=�KDV�ZRUQ�PDQ\�KDWV�RYHU�WKH�\HDUV���
+H�KDV�D�3K�'��LQ�3V\FKRORJ\�DQG�$GXOW�
/HDUQLQJ�IURP�2KLR�6WDWH�8QLYHUVLW\��DQG�
ZDV�WKH�'HSXW\�&RPPLVVLRQHU�RI�+HDOWK�IRU�
WKH�6WDWH�RI�&RQQHFWLFXW���+H�ZDV�6XSHULQ�
WHQGHQW�RI�WKH�'HSDUWPHQW�RI�'HYHORSPHQWDO�'LVDELOLWLHV�IRU�WKH�6WDWH�RI�2KLR�DQG�
LQ������IRXQGHG�2FFD]R�,QF��7KLV�IDFLOLW\�KHOSV�SHRSOH�ZLWK�GLVDELOLWLHV�OLNH�0HQWDO�
5HWDUGDWLRQ��,&)�05��E\�RIIHULQJ�FRPSUHKHQVLYH�DQG�LQGLYLGXDOL]HG�KHDOWK�FDUH�
DQG�UHKDELOLWDWLRQ�VHUYLFHV�WR�LQGLYLGXDOV�WR�SURPRWH�WKHLU�IXQFWLRQDO�VWDWXV�DQG�LQGH�
SHQGHQFH�LQ�1HZ�&DVWOH��,QGLDQD�
���:H�DUH�WUXO\�EOHVVHG�WR�KDYH�$=�DQG�(YHO\Q�DV�SDUW�RI�RXU�7%7�IDPLO\�

��������������������6DOO\DQQH

2XU�)ULHQG�$=�6RIRUHQNR

�����'XULQJ�WKH�GROGUXPV�RI�0DUFK��ZKHQ�WKH�ZHDWKHU�
MXVW�ZRQ·W�FRRSHUDWH��LW·V�FROG�DQG�GUHDU\�RXW��DQG�RQH�
PLJKW�IHHO�PRUH�LQFOLQHG�WR�VWD\�KRPH�RQ�D�)ULGD\�
HYHQLQJ�DIWHU�D�ORQJ�ZHHN�RI�ZRUN�RU�RWKHU�DFWLYLW\��
UDWKHU�WKDQ�KHDG�RXW�WR�2OG�:HWKHUVÀHOG�WR�SDUWLFLSDWH�
LQ�D�UHOLJLRXV�VHUYLFH�
������%XW��RQFH�\RX�JHW�WKHUH��\RX�GR�IHHO�D�FDOPLQJ�RI�
WKH�VSLULW��5HFLWLQJ�WKH�DQFLHQW�SUD\HUV��FRPPXQLQJ�
ZLWK�VRPHWKLQJ�JUHDWHU�WKDQ�RQHVHOI��LI�RQO\�IRU�DQ�
KRXU��KDV�VRPH�UHVWRUDWLYH�YDOXH�WR�WKH�VRXO��$QG��RI�
FRXUVH��WKH�FRPUDGHU\�RI�WKH�.LGGXVK�FHUHPRQ\�DQG�
´EUHDNLQJ�EUHDGµ�ZLWK�IULHQGV��QHZ�DQG�ROG��LV�D�QLFH�
ZD\�WR�XVKHU�LQ�WKH�6DEEDWK�DV�D�FRPPXQLW\��)RU�WKRVH�

RI�\RX�ZKR�MRLQHG�7%7�IRU�WKH�VDNH�RI�KDYLQJ�D�SODFH�
WR�JR�IRU�WKH�+LJK�+ROLGD\V�DQG�DUH�MXVW�´WRR�EXV\�µ�
RU�RWKHUZLVH�HQJDJHG�HDFK�)ULGD\�QLJKW�,�H[WHQG�
WKLV�LQYLWDWLRQ��
�����-RLQ�XV�RQ�D�)ULGD\�QLJKW��IRU�D�6HUYLFH�DQG�D
�����6PLOH��DQG�VHH�LI�LW�GRHVQ·W�PDNH�D�GLIIHUHQFH�
������LQ�\RXU�RXWORRN�RQ�OLIH��
�����5DEEL�6HWK·V�WDNH�RQ�FXUUHQW�HYHQWV�DV�WKH\�UHODWH�
WR�ELEOLFDO�SDVVDJHV�DUH�RIWHQ�GLVFXVVHG�DPRQJ�WKH�
FRQJUHJDWLRQ�DQG�HYHU\RQH�KDV�WKH�RSSRUWXQLW\�WR�RIIHU�
WKHLU�RSLQLRQ��,W�SURPRWHV�LQWHUHVWLQJ�DQG�FDWKDUWLF�GLV�
FXVVLRQ��-XVW�ZKDW�LV�QHHGHG�DW�WKH�HQG�RI�D�ORQJ�ZHHN�



0UV��2Q�0DUFK��WK�
��DQG�3K'�RQ�0DUFK��WK�
��������+DQQDK�LV�QRZ�'U��+RURZLW]�DIWHU����\HDUV�
LQ�+DUYDUG�*UDG�VFKRRO�
����2Q�0DUFK��WK�VKH�VXFFHVVIXOO\�GHIHQGHG�KHU�
GLVVHUWDWLRQ�DQG�HDUQHG�KHU�3K'�LQ�$WPRVSKHULF�
&KHPLVWU\��
����6KH�VWDUWV�D�SRVW�GRF�IHOORZVKLS�RQ�$SULO�WKLUG�
DW�WKH�8QLYHUVLW\�RI�:DVKLQJWRQ��IXQGHG�E\�WKH�
1DWLRQDO�6FLHQFH�)RXQGDWLRQ��
����2Q�WKH�GD\�EHIRUH�WKDW�PDMRU�HYHQW�+DQQDK�
DQG�&ULVWLDQ�3URLVWRVHVFX�ZHUH�PDUULHG�LQ�D�FLYLO�
FHUHPRQ\�DW�&DPEULGJH�&LW\�+DOO�DWWHQGHG�E\�
5DOSK�	�0DXUHHQ�DQG�&ULVWL·V�XQFOH�	�FRXVLQ�
����&ULVWL�DQG�+DQQDK�PHW�LQ�JUDGXDWH�VFKRRO�DW�
+DUYDUG�WKUHH�\HDUV�DJR��%RWK�ZHUH�PDMRULQJ�
LQ�(DUWK�DQG�3ODQHWDU\�6FLHQFH��&ULVWL�DOVR�KDV�
KLV�3K'�DQG�D�IHOORZVKLS�DW�7KH�8QLYHUVLW\�RI�
:DVKLQJWRQ�
����:HGGLQJ�SDUWLHV�DUH�SODQQHG�IRU�WKH�VXPPHU�
RI������LQ�&RQQHFWLFXW�DQG�DW�&ULVWL·V�KRPH�LQ�
5RPDQLD��

���%XV\�FRXSOH�RI�GD\V�IRU�WKH�+RURZLW]�IDPLO\�
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7KH�7%7�%RRN�&OXE�PHW�RQ�7KXUVGD\��0DUFK���UG�DW�WKH�6\QDJRJXH�
WR�GLVFXVV�´-XGDVµ��E\�$PRV�2]��2]��LV�P\�IDYRULWH�,VUDHOL�DXWKRU��
7KLV�QRYHO�VORZO\�UHYHDOV�WKH�LQWHUDFWLRQV�DQG�EDFNJURXQGV�RI���
FRORUIXO�SHRSOH�OLYLQJ�WRJHWKHU�LQ�D�KRXVH�LQ�-HUXVDOHP��6KPXHO�$VK�
LV�D�\RXQJ�ELEOLFDO�VFKRODU��$WDOLD�LV�WKH�GDXJKWHU�RI�D�GHFHDVHG�=LRQ�
LVW�OHDGHU��6KH�LV�DQ�DWWUDFWLYH�ZLGRZ�LQ�KHU���·V�ZKR�FKDUPV�6KPXHO�
EXW�NHHSV�KLP�DW�D�GLVWDQFH��7KH�WKLUG�FKDUDFWHU�LQ�WKH�KRXVH�LV�KHU�
IDWKHU�LQ�ODZ��D�FDQWDQNHURXV�ROG�PDQ�QDPHG�*HUVKRP��+H�KDV�VWURQJ�
RSLQLRQV��7KH�ERRN�LV�D�IDVFLQDWLQJ�FKDUDFWHU�VWXG\�WKDW�WDNHV�SODFH�LQ�
-HUXVDOHP�LQ������
����:H�DUH�QRZ�JRLQJ�WR�UHDG�´7KH�0DUULDJH�RI�2SSRVLWHVµ�E\�$OLFH�
+RIIPDQ��,W�LV�DERXW�D�IRUELGGHQ�ORYH�VWRU\�VHW�RQ�WKH�WURSLFDO�LVODQG�
RI�6W��7KRPDV�DERXW�WKH�ZRPDQ�ZKR�JDYH�ELUWK�WR�WKH�SDLQWHU�&DPLOOH�
3LVVDUUR���WKH�)DWKHU�RI�,PSUHVVLRQLVP�
����:H�ZLOO�PHHW�WR�GLVFXVV�LW�LQ�HDUO\�0D\��
����)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�%RRN�&OXE�FRQWDFW�PH�
DW�FHFLOHBEURQÀQ#\DKRR�FRP����
�����������������������������������������������������&HFLOH

7%7�%RRN�&OXE

$QG�WKLV�IURP�/HRQDUG�/HY�
�����,�UHDOO\�HQMR\HG�WKH�ERRN�DQG�ZDV�ORRNLQJ�IRUZDUG�WR�RXU�GLVFXVVLRQ��,W�ZDV�RQH�RI�EHW�
WHU�VHOHFWLRQV�IRU�WKH�FOXE��$EVROXWHO\�GHOLFLRXV�UHDGLQJ�ZLWK�VR�PDQ\�VXE�SORWV�DQG�SUHFLVH�
DUWLVWLF�SDLQWLQJ�RI�FKDUDFWHUV�DQG�FRQWH[W��ZKLFK�UHPLQGHG�PH�1DERNRY��*RJRO�DQG�VRPH�RI�
&KHFKRY�ZKHUH�\RX�GRQ·W�JHW�WLUHG�ZLWK�D�EDFNJURXQG��9HU\�VDG�EXW�DOVR�YHU\�XSOLIWLQJ�ZULW�
LQJ��,�ZLOO�GHÀQLWHO\�UHDG�PRUH�RI�2]�DQG�QRZ�PRUH�RI�H[FLWLQJ�,VUDHOLV��

�����:KRHYHU�VXJJHVWHG�LW��WKDQN�\RX�
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�����6XVDQ�DQG�-RQDWKDQ�5HXEHQ�DUH�YHU\�SURXG�RI�WKHLU�
GDXJKWHU��.D\OD��IRU�PDNLQJ�WKH�'HDQ·V�/LVW��DJDLQ��DW�
8&RQQ���6KH�LV�PDMRULQJ�LQ�)LQDQFH�DQG�$QWKURSRORJ\���
.D\OD�ZLOO�EH�VSHQGLQJ�KHU�DOWHUQDWLYH�VSULQJ�EUHDN�LQ�
2NODKRPD�ZLWK�WKH�&KHURNHH�SHRSOH�WKURXJK�D�FRPPX�
QLW\�RXWUHDFK�SURJUDP�RUJDQL]HG�E\�8&RQQ�
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����0DLQ�6W��:HWKHUVÀHOG��&7�������
��������������WHPSOHEHWKWRUDKZHWKHUVÀHOG�RUJ
5DEEL�6HWK�5LHPHU
������������������VHWKULHPHU#DRO�FRP
([HFXWLYH�&RPPLWWHH�6DOO\DQQH�DQG�%DUU\�6FRWW��
.DWKL�DQG�(OLRW�0DJ��DQG�.DUHQ�.OHLQ�
7UHDVXUHU��%DUU\�*ROGEHUJ�
)LQDQFLDO�6HFUHWDU\��6DOO\DQQH�6FRWW�
5HFRUGLQJ�6HFUHWDU\��&DURO�*HUVKHQVRQ�
&RUUHVSRQGLQJ�6HFUHWDU\��.DUHQ�.OHLQ�
7UXVWHHV��6XVDQ�-DPHV�DQG�/HRQDUG�/HY
3XEOLFLW\��'HEUD�(KUOLFK�
0HPEHUVKLS��.DUHQ�.OHLQ�
%RDUG�RI�(GXFDWLRQ��%DUEDUD�&KHFNQRII�
+HDG�,QVWUXFWRU��5DEEL�6HWK�5LHPHU
5HOLJLRXV�6WXGLHV�,QVWUXFWRU��7ULFLD�%RQVH
$GXOW�(GXFDWLRQ��&HFLOH�%URQÀQ�
0HPRULDO�3DUN��%DUU\�*ROGEHUJ
%XLOGLQJ�&KDLU��*DU\�(YDQV�
%XLOGLQJ�&RPPLWWHH��.DWKL�0DJ�DQG�/HRQDUG�/HY
*DUGHQLQJ�&KDLU��.DWKL�0DJ
*DUGHQLQJ�&RPPLWWHH��.ULVW\�1RWDUDQJHOR�
7KH�6WDU��(OOHQ�6XH�0RVHV��3KLO�/RKPDQ��
�����+DUROG�1HYLQV��(OGHU�6WULQJHU
7RUDK�6WXG\��%XLOGLQJ�5HQWDO�DQG�:HEPDVWHU��
����'HE�+DPPHU
:D\V�DQG�0HDQV�&KDLU��-XG\�*ROG
:D\V�DQG�0HDQV�&RPPLWWHH��5KRGD�/RQGRQ�DQG�
����+HOHQH�5RVHQEODWW
+LJK�+ROLGD\V��5DEEL�6HWK�5LHPHU��%DUEDUD�
���&KHFNQRII��&HFLOH�%URQÀQ��&DURO�*HUVKHQVRQ��
���.DWKL�DQG�(OLRW�0DJ��6XVDQ�5HXEHQ��
���6DOO\DQQH�DQG�%DUU\�6FRWW��)UHG�/RQGRQ
1RPLQDWLQJ�&KDLU��&HFLOH�%URQÀQ
0LVFHOODQHRXV��3KLO�/RKPDQ�ZLWK�5DOSK�+RURZLW]

�����6LODV�'HDQH�+LJKZD\
:HWKHUVÀHOG��&7������
ZZZ�0DXUHHQ+RURZLW]�FRP
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7KH�%RE�DQG�.DUHQ�.OHLQ�%XLOGLQJ�)XQG�
FRQWLQXHV�RQ�LWV�ZD\«

PDQ\�WKDQNV�WR�RXU�PHPEHUV�ZKR�NLFNHG�RII�FRQWULEXWLRQV
+HOHQH�5RVHQEODWW��
&DURO�*HUVKHQVRQ��

5KRGD�DQG�)UHG�/RQGRQ��
'HEUD�DQG�-RH�+DPPHU��
-RH�DQG�-DQHW�5RVHQEODWW��

0DUD�'UHVQHU�
(OOHQ�6XH�0RVHV�DQG�0DUN�*RXOG��

.DWKL�DQG�(OLRW�0DJ��
6DOO\DQQH�DQG�%DUU\�6FRWW��
%RE�DQG�.DUHQ�.OHLQ�
-XG\�DQG�0DUW\�*ROG�

�$OLFH�%XUVWHLQ��
*HUDOG�DQG�.DUHQ�:DOWPDQ��
-RQDWKDQ�DQG�6XVDQ�5HXEHQ��

5DEEL�6HWK�5HLPHU�DQG�%DUEDUD�&KHFNQRII��
&HFLOH�DQG�%DUU\�%URQÀQ��

%DUU\�*ROGEHUJ��
.ULVW\�1RWDUDQJHOR�DQG�/HRQDUG�/HY�

DQG�*DU\�DQG�6DUD�(YDQV

$QG�/HVOLH�/HYLQH�KDV�FRQWULEXWHG�VLQFH�WKH�ODVW�6WDU��

/HW�WKLV�FDPSDLJQ�FRQWLQXH��������

(YHU\RQH�
,�ZDQW�WR�WKDQN�HYHU\RQH�
ZKR�FDPH�WR�P\�$UWZRUN�
H[KLELW�DW�WKH�.HHQH\�
&HQWHU�WKLV�ZLQWHU��7KH�
VKRZ�ZDV�ZHOO�DWWHQGHG�
DQG�ZHOO�UHFHLYHG��,W�FDPH�
GRZQ�RQ�0DUFK����WR�
SUHSDUH�WKH�JDOOHU\�IRU�WKH�
7DVWH�RI�:HWKHUVÀHOG��1RZ�
,�KDYH�WR�ÀW�DOO�WKDW�VWXII�
EDFN�LQWR�P\�ÁDWÀOH�

�������3KLO
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7KH�%HH�*HHV�ZHUH�D�SRSXODU�PXVLFDO�5RFN�JURXS�RI�WKH�¶��V
2QH�RI�WKHLU�UHFRUGLQJV�ZDV�WLWOHG��´6WD\LQ·�$OLYH�µ
7KDW��P\�IULHQGV�LV�P\�JRDO��6WD\LQ·�$OLYH�
,Q�WKHVH�P\�ODWHU�\HDUV��HDFK�GD\�DQRWKHU�DFKH�RU�SDLQ�DSSHDUV��
EXW�,�SURPLVH�,�ZLOO�QRW�EH�EHDW�
,�KDYH�WKLQJV�WR�GR�DQG�SODFHV�WR�JR�
,�HQMR\�WKH�FKDOOHQJHV�RI�D�SRHWU\�PHHW��
0\�0DK�-RQJJ�JURXS�LV�D�EODVW
$QG�P\�RSHUD�FODVV�LV�RQH�QRQH�FDQ�VXUSDVV�
)RU�DOO�WKHVH�SOHDVDQWULHV��,·P�6WD\LQ·�$OLYH�
0\�GHDU�IDPLO\�LV�DOZD\V�E\�P\�VLGH
$QG�,�ZDWFK�ZLWK�SULGH�DV�WKH\�WKULYH�
*LYLQJ�PH�PRUH�LPSHWXV�IRU�6WD\LQ·�$OLYH�

5HFHQWO\�,·YH�KDG�IHHOLQJV�RI�DQ[LHW\�EURXJKW�RQ�
��������E\�WKH�VWDWH�RI�RXU�VRFLHW\�
2XU�FRXQWU\�KDV�HOHFWHG�D�QHZ�3UHVLGHQW�DQG�KLV�DGPLQLVWUDWLRQ�
6RPH�RI�WKHLU�SROLFLHV�KDYH�FDXVHG�PH�IHDU��GRXEW�DQG�IUXVWUDWLRQ�
,�NQRZ�DV�FRPPRQ�VHQVH�DQG�WKH�UXOH�RI�ODZ�SUHYDLO�
2XU�GHPRFUDF\�ZLOO�UHPDLQ�KHDUW\�DQG�KDOH�
7KH�PDQ\�WULSV�WKDW�,·YH�WDNHQ�DGGHG�WR�WKH�PDNLQ·�
�������RI�P\�MR\V�IRU�6WD\LQ·�$OLYH�
$�UHFHQW�FUXLVH�RQ�WKH�&DULEEHDQ�VXUHO\�DGGHG�WR�P\�ZHOO�EHLQ·
$QG�WR�P\�MR\�RI�6WD\LQ·$OLYH�
,�KRSH�WKH�SRZHUV�DERYH�WKDW�EH�ZLOO�KHDU�P\�ZLVK�DQG�EH�NLQG�WR�PH
,·G�OLNH�D�OLWWOH�PRUH�WLPH�WR�SODQ�DQG�VWULYH�
��������WR�IXUWKHU�P\�JRDO�RI�6WD\LQ·�$OLYH�
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����,W�PD\�EH�D�EORZ�WR�-HZLVK�SULGH�
DQG�D�SROLWLFDO�EODFN�H\H�WR�WKRVH�ZKR�
EODPHG�WKH�7UXPS�FDPS�IRU�WKH�-&&�
WKUHDWV��EXW�WKLV�PHDQV�WKDW�D�IHDUIXO�
-HZLVK�FRPPXQLW\�FDQ�ÀQDOO\�H[KDOH�
����-HZV�FULHG�IRXO�ZKHQ�3UHVLGHQW�
'RQDOG�7UXPS�EL]DUUHO\�DSSHDUHG�WR�SLQ�
EODPH�RQ�KLV�RSSRQHQWV�IRU�EHLQJ�EHKLQG�
WKH�GLVWXUELQJ�ZDYHV�RI�ERPE�WKUHDWV�
DW�-HZLVK�FHQWHUV��KLQWLQJ�DW�D�IDOVH�ÁDJ�
RSHUDWLRQ�GHVLJQHG�WR�PDNH�KLP�ORRN�
EDG���$W�WKH�WLPH��7UXPS�VHHPHG�WR�
EH�GUDZLQJ�KLV�LQVSLUDWLRQ�IURP�ZKLWH�
VXSUHPDFLVW�FRQVSLUDF\�WKHRULVWV�RQ�
WKH�,QWHUQHW�ZKR�ZHUH�FKDUJLQJ�WKDW�WKH�
WKUHDWV�DQG�RWKHU�DQWL�6HPLWLF�DFWV�ZHUH�
D�JUDQG�SORW�FRRNHG�XS�E\�WKH�-HZV�
WKHPVHOYHV��+LV�LQVLQXDWLRQV�IHOW�OLNH�
FODVVLF�YLFWLP�EODPLQJ�DQG�YLOLÀFDWLRQ��
&RXSOHG�ZLWK�7UXPS·V�UHOXFWDQFH�WR�
FRQGHPQ�WKH�DQWL�6HPLWLF�DFWV��RQ�WRS�
RI�KLV�SUREOHPDWLF�+RORFDXVW�5HPHP�
EUDQFH�'D\�VWDWHPHQW��DGGHG�XS�WR�ZKDW�
VHHPHG�WR�EH�DW�EHVW��SDQGHULQJ�WR�UDFLVW�
´DOW�ULJKWµ�VXSSRUWHUV�DW�EHVW��RU�DW�ZRUVW��
D�WURXEOLQJ�LQGLFDWLRQ�WKDW�KH�EHOLHYHG�LW�
KLPVHOI�
����$V�LW�WXUQV�RXW��DQ�$PHULFDQ�,VUDHOL�
WHHQDJHU�LQ�WKH�VRXWKHUQ�FLW\�RI�$VKNHORQ�
LV�VXVSHFWHG�WR�EH�WKH�FXOSULW�EHKLQG�KXQ�
GUHGV�RI�WKH�ERPE�WKUHDWV�WKDW�VR�UDWWOHG�
WKH�$PHULFDQ�-HZLVK�FRPPXQLW\��2Q�
7KXUVGD\��WKH�F\EHUFULPH�XQLW�RI�,VUDHO·V�
QDWLRQDO�IUDXG�VTXDG��DUUHVWHG�WKH�\RXQJ�
PDQ�DIWHU�LW�UHFHLYHG�LQIRUPDWLRQ�IURP�
WKH�)%,�DQG�RWKHU�RYHUVHDV�ODZ�HQIRUFH�
PHQW�DXWKRULWLHV��,Q�KLQGVLJKW��LW�VHHPV�
7UXPS·V�FRPPHQWV�VWHPPHG�IURP�WKH�
IDFW�WKDW�KH�ZDV�EULHIHG�E\�WKH�)%,�DW�
DQ�HDUO\�VWDJH�WKDW�D�VXVSHFW�ZDV�EHLQJ�
WUDFNHG�GRZQ�LQ�,VUDHO��DQG�QRW�EHFDXVH�
KH�IROORZV�'DYLG�'XNH·V�7ZLWWHU�IHHG��
����$�OLPLWHG�QXPEHU�RI�GHWDLOV�DERXW�WKH�
VXVSHFW�KDYH�EHHQ�PDGH�DYDLODEOH�VR�IDU��
EXW�FODLPV�PDGH�E\�KLP�ODZ\HU�VXJJHVWV�
WKDW�WKH�VXVSHFW�PLJKW�EH�D�PHQWDOO\�XQ�
VWDEOH�ORQH�ZROI��DOEHLW�WHFKQRORJLFDOO\�
VRSKLVWLFDWHG�HQRXJK�WR�PDVWHU�YRLFH�

PDVNLQJ�DQG�ORFDWLRQ�KLGLQJ�FRPSXWHU�
VRIWZDUH��,W�DOVR�VHHPV�WKDW�KLV�EHKDYLRU�
ZDVQ·W�LQVSLUHG�E\�7UXPS��,VUDHOL�DXWKRU�
LWLHV�DUH�WHOOLQJ�WKH�PHGLD�WKDW�KH·G�EHHQ�
XS�WR�WKLV�PLVFKLHI��WKUHDWHQLQJ�LQVWLWX�
WLRQV�RQ�D�QXPEHU�RI�FRQWLQHQWV�IRU�DV�
ORQJ�DV�WZR�\HDUV��
�����-XVWLÀDEO\��7UXPS·V�-HZLVK�FULWLFV�
RQ�WKH�OHIW���SUHVHQW�FRPSDQ\�LQFOXGHG���
IHHO�D�PHDVXUH�RI�VKRFN��GLVPD\�DQG�HP�
EDUUDVVHG�E\�7KXUVGD\·V�GHYHORSPHQW��,W�
DOUHDG\�IHOW�OLNH�D�VWDLQ�RQ�OLEHUDOV�ZKHQ�
D�GLVJUDFHG�$IULFDQ�$PHULFDQ�IRUPHU�
MRXUQDOLVW�IURP�D�OHIW�ZLQJ�ZHEVLWH��-XDQ�
7KRPSVRQ��ZDV�DUUHVWHG�LQ�HDUO\�0DUFK��
FKDUJHG�ZLWK�HLJKW�-&&�WKUHDWV��DV�VRPH�
VRUW�RI�EL]DUUH�UHYHQJH�SORW�DJDLQVW�KLV�
-HZLVK�JLUOIULHQG��
���6WLOO��LW�ZDV�SRLQWHG�RXW�DW�WKH�WLPH�
WKDW�7KRPSVRQ�DSSHDUHG�RQO\�WR�EH�D�
VPDOO�WLPH�FRS\FDW��6XUHO\�WKH�EXON�
RI�WKH�DXWRPDWHG�KRD[�FDOOV��-HZV�DQG�
QRQ�-HZV�RQ�WKH�OHIW�WROG�WKHPVHOYHV��
ZHUH�SHUSHWUDWHG�E\�WKH�DOW�ULJKW�ZKLWH�
VXSUHPDFLVWV�WKH\�ZHUH�VXUH�FRPPLWWHG�
WKHVH�WHUULEOH�GHHGV��2WKHUV�ZHUH�HTXDOO\�
FRQYLQFHG�WKDW�LW�ZDV�PRUH�OLNHO\�WKDW�
,VODPLVW�DQWL�,VUDHO�WHUURULVWV�FRXOG�EH�
EHKLQG�WKH�WKUHDWV��
����7KH�VKRFN�DW�WKH�DUUHVW�KDGQ·W�ZRUQ�
RII�EHIRUH�-HZLVK�7UXPS�VXSSRUWHUV�
TXLFNO\�FOLPEHG�RQ�WKHLU�KLJK�KRUVH��
GHPDQGLQJ�DQ�DSRORJ\�IURP�WKH�FULWLFV�
ZKR�FKDUJHG�WKH�SUHVLGHQW·V�VXSSRUWHU�
IRU�D�SHUFHLYHG�SRVW�HOHFWLRQ�VXUJH�LQ�
DQWL�6HPLWLVP�
����/HDGLQJ�WKH�FDOOV�IRU�DQ�DSRORJ\�WR�
7UXPS�ZDV�0RUW�.OHLQ��KHDG�RI�WKH�
=LRQLVW�2UJDQL]DWLRQ�RI�$PHULFD��ZKR�
VDLG�WKDW�LW�ZDV�ZDUUDQWHG�VLQFH�LW�LV�
´FOHDU�WKDW��XQOLNH�ZKDW�PDQ\�RI�WKH�
SXQGLWV�VDLG��LW�ZDV�QRW�WKH�ZRUN�RI�D�
7UXPS�ORYLQJ�ZKLWH�QDWLRQDOLVW�µ�
.OHLQ�DQG�KLV�LON�PD\�ZHOO�GHVHUYH�D�
PRPHQW�RI�YLQGLFDWLRQ�DW�WKH�QHZV�RI�
WKLV�DUUHVW��EXW�LW�GRHVQ·W�FKDQJH�WKH�IDFW�
WKDW�LW�WRRN�DQ�XQQHFHVVDU\�DPRXQW�RI�HI�
IRUW�WR�HOLFLW�D�FRQGHPQDWLRQ�RI�WKH�DQWL�

6HPLWLF�DFWV�IURP�WKH�SUHVLGHQW�HDUOLHU�LQ�
WKH�\HDU��$QG��LW�VKRXOG�EH�SRLQWHG�RXW��
WKHUH·V�QR�ZD\�WKDW�D�WHHQDJHU�VLWWLQJ�LQ�
VRXWKHUQ�,VUDHO�FRXOG�DOVR�EH�UHVSRQVLEOH�
IRU�NQRFNLQJ�RYHU�KHDGVWRQHV�LQ�-HZLVK�
FHPHWHULHV��
���1R�-HZV�RU�,VUDHOLV���RQ�WKH�ULJKW�RU�WKH�
OHIW���VKRXOG�LQ�DQ\�ZD\�IHHO�JRRG�DERXW�
WKLV�RXWFRPH��,W�LV��DIWHU�DOO��D�UHDO�EORZ�
WR�GLVFRYHU�WKDW�WKH�SHUVRQ�EHKLQG�WKH�
WHUULI\LQJ�WKUHDWV�ZDV�RQH�RI�WKHLU�RZQ��
DQG�D�WURXEOLQJ�KLW�WR�WKH�FUHGLELOLW\�RI�
WKH�FRPPXQLW\�ZKHQ�LW�IDFHV�WKUHDWV�
LQ�WKH�IXWXUH���6WLOO��D�KHDOWK\�GRVH�RI�
SHUVSHFWLYH�DQG�FRPPRQ�VHQVH�VKRXOG�
UHPLQG�HYHQ�7UXPS·V�KDUVKHVW�GHWUDF�
WRUV�LQ�WKH�-HZLVK�FRPPXQLW\�WKDW�WKLV�
VWUDQJH�WZLVW�LV�IDU�IURP�WKH�ZRUVW�SRV�
VLEOH�RXWFRPH��
����$V�-7$�HGLWRU�LQ�FKLHI�$QGUHZ�6LORZ�
&DUUROO�WZHHWHG�ZLVHO\��´7KLV�LV�¶EDG�
QHZV·�IRU�-HZV�RQO\�LI�\RX�GLVFRXQW�WKH�
UHDO�IHDU�DQG�IDOORXW�DW�GR]HQV�RI�-&&V�
DQG�VFKRROV�DQG�ÀQG�LW�SROLWLFDOO\�YLWDO�RU�
HPRWLRQDOO\�VDWLVI\LQJ�WR�NQRZ�WKDW�WKH�
SHUSHWUDWRU�ZDV�WKH�HQHP\�\RX�ZDQWHG�
KLP�WR�EH�µ��,QGHHG���,W�PD\�EH�D�EORZ�WR�
-HZLVK�SULGH��DQG�D�SROLWLFDO�EODFN�H\H�WR�
WKRVH�ZKR�EODPHG�WKH�7UXPS�FDPS�IRU�
WKH�-&&�WKUHDWV��EXW�WKH�IDFW�UHPDLQV�WKDW�
WKLV�XQSOHDVDQW�EXW�EHQLJQ�H[SODQDWLRQ�
��LI�WKLV�VXVSHFW�LV�WKH�VROH�SHUSHWUDWRU���
PHDQV�WKDW�D�IHDUIXO�-HZLVK�FRPPXQLW\�
FDQ�QRZ�ÀQDOO\�H[KDOH��
����$IWHU�DOO��LI�LW�LV�FRQÀUPHG�WKDW�WKH�GLV�
WXUELQJ�WKUHDWV�ZHUH�LQGHHG�D�KRD[�SHU�
SHWUDWHG�IURP�RYHUVHDV��LW�PHDQV�WKHUH�
DUH�DQG�QHYHU�KDYH�EHHQ�UHDO�ERPEV��
7KLV�LV�XQGHQLDEO\�JRRG�QHZV��QR�PDW�
WHU�ZKDW�RQH·V�SROLWLFDO�RULHQWDWLRQ�PD\�
EH��,W�PHDQV�WKDW�WKH�WKRXVDQGV�RI�-HZV�
DQG�QRQ�-HZV�DW�WKH�WKUHDWHQHG�IDFLOLWLHV�
DFURVV�WKH�FRXQWU\��PDQ\�RI�WKHP�FKLO�
GUHQ��DUH�QRW���DQG�QHYHU�KDYH�EHHQ���LQ�
DFWXDO�LPPLQHQW�GDQJHU��7KDW�LV�ZKDW�
WUXO\�PDWWHUV�

7KLV�LV�FOLSSHG�IURP�+$$5(7=��DQ�,VUDHOL�QHZVSDSHU�NQRZQ�IRU�LWV�OHIW�ZLQJ�DQG�
���OLEHUDO�VWDQFHV�RQ�GRPHVWLF�DQG�IRUHLJQ�LVVXHV�
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