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:HVOH\�)RFXV�RQ�)HEUXDU\����� 

 

0DWWHUKRUQ� 
 
 

¶)RU�WKH�PRXQWDLQV�PD\�GHSDUW�DQG�WKH�KLOOV�EH�UHPRYHG��EXW�P\�VWHDGIDVW�
ORYH�VKDOO�QRW�GHSDUW�IURP�\RX��DQG�P\�FRYHQDQW�RI�SHDFH�VKDOO�QRW�EH�
UHPRYHG�µ�VD\V�WKH /ଶହଫ��ZKR�KDV�FRPSDVVLRQ�RQ�\RX·��,VDLDK������  

 
 
 

 
 
 

:HVOH\�&KDSHO�+DUURJDWH 
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:HOFRPH�WR�:HVOH\�&KDSHO 
 
:H�UHDOO\�HQMR\�ZHOFRPLQJ�YLVLWRUV�WR�:HVOH\�&KDSHO�DQG�ZH�KRSH�
\RXU�WLPH�ZLWK�XV�ZLOO�EH�HQMR\DEOH�DQG�XSOLIWLQJ��,I�\RX�DUH�QHZ�WR�
+DUURJDWH�RU�MXVW�QHZ�WR�:HVOH\�&KDSHO��ZH�ZRXOG�ORYH�WR�ZHOFRPH�
\RX� EDFN� DQG� WHOO� \RX� D� ELW� PRUH� DERXW� ZKDW� ZH� GR� KHUH� DQG�
KRSHIXOO\�JHW�WR�NQRZ�\RX�D�OLWWOH�PRUH� 
 
,I�\RX�ZRXOG� OLNH�WR�UHPDLQ� LQ�FRQWDFW�ZLWK�XV�SOHDVH�VSHDN�WR�WKH�
PLQLVWHU�� VWHZDUGV� RU� WKH� SHUVRQ� ZKR� ZHOFRPHG� \RX� LQWR� WKH�
FKXUFK�DQG�OHW�XV�NQRZ�\RXU�SUHIHUUHG�PHWKRG�RI�FRQWDFW�� 
 
:HOFRPH�DJDLQ� 

 
:HVOH\�&KDSHO�&RQWDFWV 

 
0LQLVWU\�7HDP���5HY��%HQ�&ORZHV��5HY��$QQ�)R[��5HY��7UHYRU�'L[RQ�  
6HQLRU�6WHZDUG��/HV�6XGURQ�� ����������������  
&KXUFK�&RXQFLO�6HFUHWDU\��-HQQ\�*RRGZLQ�� ���������� 
6DIHJXDUGLQJ�2IILFHU��&KULVWLQH�6XGURQ ���������� 
)RFXV�(GLWRU��-XGLWK�<HDWV�H-PDLO�MXGLWK\HDWV�#JPDLO�FRP 
:HEVLWH��ZZZ�ZHVOH\FKDSHOKDUURJDWH�RUJ�XN 
 

:HVOH\�&HQWUH�&RQWDFWV� 
 
:HVOH\�&HQWUH�0DQDJHU��3KLOLSSD�)UHQFK��3LSSD� 
SIUHQFK#ZHVOH\FHQWUHKDUURJDWH�RUJ�XN� 
3UHPLVHV�0DQDJHU��'DYLG�0HJJLQVRQ 
RIILFH#ZHVOH\FHQWUHKDUURJDWH�RUJ�XN� ���������� 
$GPLQLVWUDWRU��/\QQH�&ORVH 
DGPLQ#ZHVOH\FHQWUHKDUURJDWH�RUJ�XN���������������  
7HOHSKRQH�� ������������� 
:HEVLWH��ZZZ�ZHVOH\FHQWUHKDUURJDWH�RUJ�XN 
 

$GGUHVV�� 
:HVOH\�&HQWUH�+DUURJDWH��2[IRUG�6WUHHW��+DUURJDWH��+*���33 

7KH�GHDGOLQH�IRU�¶:HVOH\�)RFXV�RQ�0DUFK�LV����)HEUXDU\����
3OHDVH�VHQG�DQ\�QRWLFHV��QHZV��DUWLFOHV��SKRWRJUDSKV�WR�-XGLWK�<HDWV��
��������������MXGLWK\HDWV�#JPDLO�FRP��)RFXV�LV�DOVR�RQ�WKH�
ZHEVLWH���,I�\RX�ZRXOG�DOVR�OLNH�WR�UHFHLYH�WKH�PRQWKO\�QHZVOHWWHU�E\�
H-PDLO�SOHDVH�OHW�-XGLWK�NQRZ�� 
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0,1,67(5·6�/(77(5 
 

0D\�,�ZLVK�\RX�¶D�EHODWHG�+DSS\�&KULVWPDV�DQG�D�SHDFHIXO�1HZ�<HDU· 
 
6RPHZKHUH� LQ� RXU� KRXVH� WKHUH� LV� D� ZRRGHQ� ER[�ZKLFK� LV� SUREDEO\�
ROGHU�WKDQ�PH��,W�SURXGO\�SURFODLPV�RQ�LWV� OLG�WKDW�LW�ZDV�FRQVWUXFWHG�
WR�FRQWDLQ�+XGVRQ·V�6RDS��$W�WKLV�WLPH�,�KDYH�QR�PHPRU\�RI�+XGVRQ·V�
VRDS���2WKHU�VRDSV�DUH�DYDLODEOH�� 
   
7KH�ER[�LV�SUREDEO\��DQG�KHUH�,�DP�UHO\LQJ�RQ�P\�PHPRU\��DERXW�����
E\����DQG�DERXW����GHHS��7KH� OLG� LV� MXVW�D�SLHFH�RI� WLPEHU�ZKLFK� ILWV�
LQWR�WKH�JURRYH�RQ�WKH�WRS��7KH�ODVW�WLPH�,�VDZ�WKH�ER[�LW�ZDV�WLHG�XS�
ZLWK�VWULQJ�LQ�WKH�ZD\�WKDW�P\�IDWKHU�XVHG�WR�WLH�WKLQJV�XS��,W�FRQWDLQV�
WKH� JODVV� RUQDPHQWV� ZKLFK� ZDV� XVHG�� \HDU� E\� \HDU� WR� GHFRUDWH� RXU�
DUWLILFLDO�&KULVWPDV�7UHH���7KH�VDPH�WUHH�ZH�KDG�IRU�\HDUV� 
 
)RU�PDQ\�\HDUV�LW�ZDV�WKH�SULYLOHJH�RI�P\�ROGHU�EURWKHU�WR�ZDLW�XQWLO�,�
KDG�JRQH�WR�EHG�DQG�HUHFW�WKH�WUHH�DQG�GHFRUDWH� LW�DQG�,�VDZ�LW� WKH�
QH[W�GD\� LQ�DOO� LWV�EULOOLDQFH�DQG�VSOHQGRXU�DGRUQHG�ZLWK� WKRVH�JODVV�
RUQDPHQWV�DQG�FRORXUHG�HOHFWULF�OLJKWV�� 
 
2I�FRXUVH� LQ� WKH�PDQQHU�RI� WKHVH� WKLQJV��EHIRUH�RU�RQ� WZHOIWK�QLJKW�
WKH�WUHH�ZDV�VWULSSHG�RI�OLJKWV�DQG�EDXEOHV��KDG�LWV�EUDQFKHV�FDUHIXOO\�
IROGHG� LQ� DQG� ZDV� UHSODFHG� LQ� LWV� ER[� DQG� WKH� EDXEOHV� ZUDSSHG� LQ�
WLVVXH�SDSHU�DQG�&KULVWPDV�ZDV�SXW�DZD\�IRU�DQRWKHU�\HDU���:KHQ�P\�
EURWKHU� OHIW� KRPH� ,� PRYHG� XS� WKH� VFDOH� DQG� KDG� WKH� SULYLOHJH� RI�
WDNLQJ�KLV�SODFH�LQ�GHFRUDWLQJ�WKH�WUHH�ZLWK�LWV�OLJKWV�DQG�EDXEOHV�� 
 
,�ZRQGHU�LI�\RX�DOVR�KDYH�VLPLODU�PHPRULHV��,I�\RX�KDYH��QR�GRXEW�\RX�
ZLOO�WHOO�WKHP�DQG�IRU�P\�SDUW�,�ZLOO�ORRN�URXQG�WKH�VHH�LI�,�FDQ�ORFDWH�
WKH� +XGVRQ·V� VRDS� ER[�� �,� KRSH� ,� FDQ� ILQG� LW� WR� DXWKHQWLFDWH� P\�
VWRU\���� 
 
%XW� ,�KDYH�EHHQ�WKLQNLQJ�WKLV�\HDU�DERXW� WKH�ZKROH� LVVXH�RI� ¶SXWWLQJ�
&KULVWPDV�DZD\�LQ�D�ER[· 
 
7KLV�\HDU�P\�IDWKHU�LV�����\HDUV�ROG��:HOO�KH�ZRXOG�EH�LI�KH�ZHUH�VWLOO�
DOLYH��,Q�WKH�FHOHEUDWLRQ�RI�&KULVWPDV�,�GR�QRW�UHFDOO�DQ\ERG\�ZLVKLQJ�
-HVXV�KDSS\�����WK�%LUWKGD\���7KHUH�LV�TXHVWLRQ�DERXW�WKH�DFWXDO�\HDU�
RI�-HVXV·�ELUWK�EXW�ZH�ZLOO�JORVV�RYHU�WKDW���  

 
&RQWLQXHG�S� 
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0LQLVWHU·V�OHWWHU�FRQWLQXHG� 
 
2I�FRXUVH�RXU�EHOLHI�LV��WKDW�DOWKRXJK�WKH�SK\VLFDO�-HVXV�LV�QR�ORQJHU�
OLYLQJ�KH�LV�VWLOO� OLYLQJ�LQ�D�VLJQLILFDQW�ZD\�DQG��DV�WKH�K\PQ�VD\V�¶+H�
OLYHV�WRGD\�LQ�%UHDG�DQG�:LQH�· 
 
,W�LV�HQRXJK�IRU�VR�PDQ\�WR�WKLQN�HYHU\�\HDU�DERXW�WKH�VDPH�FRXSOH�
ZKR�PDGH�D�WRUWXRXV�MRXUQH\�IURP�WKHLU�KRPH�YLOODJH�WR�%HWKOHKHP�
ZKHUH�WKH\�FRXOG�QRW� ILQG�D�SODFH�WR�VWD\�XQWLO� WKH�VDPH� LQQNHHSHU�
RIIHUHG� WKHP� WKH� VDPH� VWDEOH�� 7KH\� KDG� WKH� VDPH� EDE\� DQG� ZHUH�
DVWRXQGHG�WR�UHFHLYH�WKH�VDPH�YLVLWRUV�IURP�WKH�ORFDOLW\�DQG�IURP�D�
DIDU��$QG�LW�DOO�KDSSHQHG�RQ�RQH�QLJKW��6KXW�WKH�ERRN��$PHQ� 
 
:H�QHHG�WR�KHOS�SHRSOH�WR�UHFRJQLVH�WKDW�IDU�IURP�EHLQJ�WKH�HQG�RI�
WKH� VWRU\� WKDW�ZDV� WKH�EHJLQQLQJ�DQG�ZKDW�ZH�FHOHEUDWH� LV�QRW� WKH�
VWRU\� RI� DQ� HYHQW� EXW� D� UHFDOOLQJ� RI� DQ� DFWXDO� HYHQW�ZKLFK�PDGH� D�
GLIIHUHQFH�WR�WKH�ZRUOG� 
  
,Q�UHDO�WHUPV��DV�,�KDYH�VDLG�EHIRUH��ZH�KDYH�QRW�UHDFKHG�WKH�HQG�RI�
WKH� ILUVW�SDUW�RI� WKH�VWRU\�EHFDXVH�DW�DQ�DSSURSULDWH�SHULRG�RI� WLPH�
DIWHU�WKH�ELUWK��� LH�DIWHU�IRUW\�GD\V�ZKLFK�LV�DFWXDOO\�RQ�)HEUXDU\��QG�
�&DQGOHPDV��WKH�EDE\�ZDV�SUHVHQWHG�WR�*RG�LQ�WKH�7HPSOH�DQG�0DU\�
FRQWLQXHG�WR�SRQGHU�LQ�KHU�KHDUW�WKH�VLJQLILFDQFH�RI�WKH�HYHQW�ZKLFK�
KDG�WDNHQ�SODFH�ZKHQ�-HVXV�ZDV�ERUQ� 
 
0D\� ZH� FRQWLQXH� WR� SRQGHU� DQG� UHPLQG� WKH� ZRUOG� ZKDW� *RG� KDV�
GRQH�DQG�UHPHPEHU�WKDW�-HVXV�FRQWLQXHV�WR�FRPH�WR�XV�LQ�PDQ\�DQG�
YDULHG�ZD\V��LI�ZH�DOORZ�KLP�VR�WR�GR� 
          
(YHU\�%OHVVLQJ���7UHYRU 

 

7+$1.�<28 

)URP� 0DYLV�� � $�VLQFHUH�DQG�JUDWHIXO�WKDQN�\RX�WR�DOO� WKH�6XQGD\�
GULYHUV� ZKR� KDYH� IRU� \HW� DQRWKHU� \HDU� JRW� XV� WR� WKH� &KXUFK� RQ�
WLPH� LW� LV� YHU\� PXFK� DSSUHFLDWHG�� :H� ZLVK� \RX� DOO� D� KDSS\� DQG�
SHDFHIXO�1HZ�<HDU� IURP�DOO�WKH�6XQGD\�¶+DSS\�:DQGHUHUV· 
 
)URP� 5RV� DQG� $QGUHZ� ZKR�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�IRU�DOO�
WKHLU�WKRXJKWV�DQG�JRRG�ZLVKHV�H[SUHVVHG�GXULQJ�5RV·V�UHFHQW�VHW-
EDFN���<RXU�NLQGQHVV�DQG�SUD\HUV�KDYH�EHHQ�YHU\�PXFK�DSSUHFLDWHG� 
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0RVW�RI�\RX�ZLOO�EH�DZDUH�WKDW�5HY��$QQ�)R[�LV�PRYLQJ�WKLV�VXPPHU�
WR� WKH� 7DGFDVWHU� &LUFXLW� DQG� ZLOO� EH� EDVHG� LQ� :HWKHUE\� DV�
6XSHULQWHQGHQW� 
 
)ROORZLQJ�GLVFXVVLRQV�ZLWK�RXU�'LVWULFW�&KDLU��5HY��/HVOLH�1HZWRQ��LW�
KDV�EHHQ�DJUHHG�WKDW�$QQ�ZLOO�EH�OHDYLQJ�WKH�1LGG�9DOOH\�&LUFXLW�LQ�
0D\�� D� OLWWOH� HDUOLHU� WKDQ� DQWLFLSDWHG�� � 7KH� UHDVRQ� IRU� WKLV� LV� WKDW�
7DGFDVWHU� KDV� EHHQ� ZLWKRXW� D� IXOO-WLPH� 6XSHULQWHQGHQW� VLQFH�
6HSWHPEHU������DQG�LV�QRZ�EHLQJ�FDUHG�IRU�RQ�D�SDUW-WLPH�EDVLV�E\�
5HY��5XWK�3DUU\�� 
 
$QQ·V� IDUHZHOO� VHUYLFH� ZLOO� EH� RQ� WKH� HYHQLQJ� RI� �UG� 0D\� DW�
6WDUEHFN��1LGG�9DOOH\�&LUFXLW�ZLOO�EH�VXSSRUWHG�E\�WKH�'LVWULFW�WHDP�
IURP�WKHQ�XQWLO�5HY��/HVOH\�7D\ORU�MRLQV�XV�LQ�6HSWHPEHU��0HDQZKLOH�
WKH�&LUFXLW�WHDP�ZLOO�EH�ZRUNLQJ�RQ�WKH�UHRUJDQLVDWLRQ�DV�DJUHHG�E\�
WKH�6HSWHPEHU�&LUFXLW�0HHWLQJ�DQG�ZLOO�VHHN�'LVWULFW�VXSSRUW��IURP�
0D\��IRU�%LOWRQ�$UHD��6WDUEHFN�DQG�:HVOH\��3OHDVH�GR�SUD\�IRU�$QQ�
DQG� WKH� FLUFXLW� WHDP� DV� WKH\� ZRUN� RXW� WKH� UDPLILFDWLRQV� RI� WKLV�
HDUOLHU�FKDQJH�� 
 

 

&RYHU�3LFWXUH 

7KH 0DWWHUKRUQ� LV� RQH� RI� WKH� KLJKHVW� VXPPLWV� LQ� WKH� $OSV� DQG�
(XURSH�DQG� LV�RQ� WKH�ERUGHU�EHWZHHQ 6ZLW]HUODQG DQG ,WDO\��7KH�
PRXQWDLQ�RYHUORRNV� WKH� 6ZLVV� WRZQ�RI =HUPDWW� DQG� ,WDOLDQ� WRZQ�
RI %UHXLO-&HUYLQLD���,W�UHPDLQHG�XQFOLPEHG�XQWLO������ZKHQ�D�SDUW\�
OHG� E\� D� %ULWLVK�PDQ�� (GZDUG�:K\PSHU��PDGH� LW� WR� WKH� VXPPLW��
)RXU�RI�LWV�VHYHQ�PHPEHUV�IHOO�WR�WKHLU�GHDWKV�RQ�WKH�GHVFHQW��7KLV�
LFRQLF� PRXQWDLQ� KDV� EHHQ� DQ� LQVSLUDWLRQ� IRU� DUWLVWV�� ZULWHUV� DQG�
ILOP-PDNHUV�DQG�RI�FRXUVH�SKRWRJUDSKHUV��� 
 
KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�0DWWHUKRUQ 
3KRWRJUDSK�E\�-XGLWK�<HDWV� 

7KH�PDLQ�REMHFW�RI�UHOLJLRQ�LV�QRW�WR�JHW�D�PDQ�LQWR�KHDYHQ��EXW�WR�JHW�
KHDYHQ�LQWR�KLP�����7KRPDV�+DUG\ 
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:HVOH\�&KDSHO�5HJXODU�$FWLYLWLHV 
 

6XQGD\�:RUVKLS�������DP�HYHU\�ZHHN� 
+RO\�&RPPXQLRQ�LQFOXGHG�LQ�WKH�ILUVW�6XQGD\�RI�WKH�PRQWK� 
 
1HWZRUN� �SP� IRU� ����SP� IRXUWK� 0RQGD\� LQ� WKH� PRQWK� IURP� 2FWREHU� WR�
$SULO� 
 
%LEOH� 6WXG\�DW�WKH�KRPH�RI�+HOHQ�(YLVRQ��XVXDOO\�RQ�WKH��UG�0RQGD\�RI�HDFK�
PRQWK�DW���SP��&KHFN�ZLWK�+HOHQ� WR�FRQILUP�DQG� IRU� IXUWKHU�GHWDLOV��������
������ 
 
7XHVGD\��&RIIHH����DP-��QRRQ�HYHU\�7XHVGD\�LQ�WKH�IR\HU� 
 
3UD\HU�0HHWLQJ�HYHU\�WKLUG�7XHVGD\�RI�WKH�PRQWK�DW�DERXW���DP�LQ�WKH�
*UHHQ�5RRP� 
 
%RRN�&OXE�HYHU\�DOWHUQDWH�PRQWK��&RQWDFW�-XGLWK�<HDWV�IRU�GHWDLOV��������
�������� 
 
)RUZDUG�7RJHWKHU��&RIIHH�VHUYHG�IURP�������DP��OXQFK�DW����QRRQ� 
 
-RXUQH\�*URXS�XVXDOO\�RQ�WKH�ILUVW�7KXUVGD\�LQ�HYHU\�PRQWK��&RQWDFW�3KLOLS�
*RRGZLQ�IRU�GHWDLOV��������������� 
 
:HVOH\�*XLOG��PRQWKO\�RQ�7KXUVGD\�DIWHUQRRQV�IURP�0DUFK�WR�'HFHPEHU��
&RQWDFW�/\QQH�+DUYH\�IRU�PRUH�GHWDLOV���������������� 
 
:HVOH\�:HOFRPH�&DIp�)LUVW�DQG�WKLUG�)ULGD\V�RI�WKH�PRQWK�IURP�����SP�WR�
�SP�LQ�WKH�8SSHU�+DOO���&RQWDFW�/HV�6XGURQ�IRU�PRUH�GHWDLOV��������������� 
 
6HH�SDJHV���	���IRU�PRUH�GHWDLOV�RI�RXU�DFWLYLWLHV�WKLV�PRQWK��$OVR�YLVLW�
ZZZ�ZHVOH\FKDSHOKDUURJDWH�RUJ�XN 

6KURYH�7XHVGD\��7KH�VSHFLILF�FXVWRP�RI�%ULWLVK�&KULVWLDQV�HDWLQJ�SDQFDNHV�
RQ�6KURYH�7XHVGD\�GDWHV�WR�WKH���WK�
FHQWXU\� $ORQJ�ZLWK�LWV�HPSKDVLV�RQ�
IHDVWLQJ��DQRWKHU�WKHPH�RI�6KURYH�
7XHVGD\�LQYROYHV�
&KULVWLDQV UHSHQWLQJ RI�WKHLU�VLQV�LQ�
SUHSDUDWLRQ�WR�EHJLQ�WKH�VHDVRQ�RI�/HQW�
LQ�WKH &KULVWLDQ�FDOHQGDU� ,W
V�DOVR�
WKRXJKW�WKDW�3DQFDNH�'D\�PD\�FRPH�
IURP�D�SDJDQ�KROLGD\�ZKHUH�WKH�URXQG�
SDQFDNH�ZDV�HDWHQ�WR�V\PEROLVH�WKH�
VXQ��DQG�ZDV�D�ZD\�RI�FHOHEUDWLQJ�WKH�
6SULQJ� 
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6XQGD\�0RUQLQJ�3RUFK�'XW\ 
���-DQ������6KHODJK��� 
���)HE�����6KHODJK 
���)HE�����.DWKDULQH 
���)HE�����-DQHW 
���)HE�����6KHODJK 
���0DU�����-DQHW� 
 � 
6XQGD\�:RUVKLS�6WHZDUGV 
���-DQ�����-HQQ\�	�3KLOLS 
���)HE����&KULVWLQH�%��	��/HV 
���)HE� ��/HV�	�&KULVWLQH�6� 
���)HE�����0DXUHHQ�	�0LNH 
���)HE����-HQQ\�	�3KLOLS 
���0DU ��&KULVWLQH�%�	�6KHODJK 
 
&RPPXQLRQ�6WHZDUGV   
���)HE������&KULVWLQH�6�	�/HV 
���0DU ����$QLWD�	�-HQQ\ 
   
2UJDQLVW�3LDQR�$FFRPSDQLVW 
���-DQ� ���%DUEDUD 
���)HE������*UDKDP 
���)HE������3KLOLS 
���)HE������-XGLWK 
���)HE������%DUEDUD 
���0DU������*UDKDP 
     
6XQGD\�0RUQLQJ�&RIIHH 
���)HE�������-HQQ\ 
���)HE� �����8OULNH 
���)HE��������.DWKDULQH�	�.HLWK 
���)HE� �����$QLWD 
���0DU� �����(LOHHQ� � 
 
7XHVGD\�&RIIHH 
���-DQ�������-XGLWK�	�.HLWK 
���)HE� ����-HDQ�	�:HQG\ 
���)HE�������-XGLWK�	� 
���)HE� ����-HDQ�	�:HQG\ 
���)HE�������(LOHHQ�	�,DQ 
���0DU������-HDQ�	�:HQG\  

 �� 
 

)RUZDUG�7RJHWKHU 
 
���-DQXDU\ 
�����DP-�SP���������&KULVWLQH�'�	��������
 �-XGLWK�' 
�����DP-����SP�����5RV�	�-�%DWHVRQ 
��QRRQ-�SP �(LOHHQ 
� 
���)HEUXDU\ 
�����DP-�SP���������&KULVWLQH�%�	�3DW 
�����DP-����SP�����-HQQ\ 
��QRRQ-�SP �+DQQDK 
 
���)HEUXDU\ 
�����DP-�SP���������-HQQ\�	�)UHGD 
�����DP-����SP����-DQHW�	�(YHO\Q 
��QRRQ-�SP �(LOHHQ 
 
���)HEUXDU\ 
�����DP-�SP���������-HQQ\�	�3DW 
�����DP-����SP�����3KLOLS 
��QRRQ-�SP �+DQQDK 
 
���)HEUXDU\ 
�����DP-�SP���������&KULVWLQH�'��	����
 �-XGLWK�' 
�����DP-����SP�����5RV�	�-�%DWHVRQ 
��QRRQ-�SP �(LOHHQ 
 
���0DUFK 
�����DP-�SP���������&KULVWLQH�%�	�3DW 
�����DP-����SP�����-HQQ\ 
��QRRQ-�SP �+DQQDK 
 
 
 
 
 
 
 
 
�� 

5RWDV 
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:RUVKLS 
 

:H�ZDUPO\�ZHOFRPH�DQ\�YLVLWRUV�WR�RXU�VHUYLFHV�DQG�LQYLWH�\RX�WR�VWD\�
EHKLQG�DIWHUZDUGV�IRU�WHD�RU�FRIIHH�DQG�D�FKDW� 
 
 
6XQGD\����-DQXDU\������DP��0RUQLQJ�:RUVKLS�OHG�E\�5HY��%HQ�
&ORZHV� 
 
6XQGD\���)HEUXDU\������DP���0RUQLQJ�:RUVKLS�ZLWK�+RO\��
&RPPXQLRQ�OHG�E\�5HY��7UHYRU�'L[RQ� 
 
6XQGD\���)HEUXDU\������DP���0RUQLQJ�:RUVKLS�OHG�E\�&ODLU�:HEVWHU� 
 
6XQGD\����)HEUXDU\������DP��0RUQLQJ�:RUVKLS�OHG�E\�6XH�:KDOOH\� 
 
6XQGD\����)HEUXDU\������DP��0RUQLQJ�:RUVKLS�OHG�E\�5HY��7UHYRU�
'L[RQ� 
 
6XQGD\���0DUFK������DP��0RUQLQJ�:RUVKLS�ZLWK�+RO\�&RPPXQLRQ 
$QQXDO� &KXUFK� 0HHWLQJ� LQ� WKH� 8SSHU� +DOO�� IROORZLQJ� WKH� PRUQLQJ�
VHUYLFH� �/LJKW�UHIUHVKPHQWV�ZLOO�EH�VHUYHG�EHIRUH�WKH�PHHWLQJ�� 
 

 
/XQFKWLPH�5HFLWDOV 

 
0RQGD\���)HEUXDU\��SP-�SP��)LGHOLR�7ULR��0XVLF�E\�6FKXPDQ�DQG�
6FKXEHUW� 
 
0RQGD\���0DUFK��SP-�SP��6XVDQD�*DVSDU��VRSUDQR��DQG�(PPD�
$EEDWH��3LDQR�� 
 
5HIUHVKPHQWV�ZLOO�EH�DYDLODEOH�IURP����QRRQ�LQ�WKH�/RZHU�+DOO� 

 
1HWZRUN 

 
0RQGD\����-DQXDU\�����SP��,Q�WKH�/RZHU�+DOO���/LIHOLQH�+DUURJDWH��
6SHDNHU��0U�&DUO�*RRG���7KHUH�ZLOO�EH�D�%ULQJ�DQG�%X\�6WDOO� 
 
0RQGD\����)HEUXDU\�����SP��,Q�WKH�/RZHU�+DOO���6SHDNHU�&KULV�5HLOO\�
&KULVWLDQV�$JDLQVW�3RYHUW\� 



� 

 

 

7XHVGD\�&RIIHH 
 
7XHVGD\V�IURP���DP�WR����QRRQ���%DUEDUD�ZLOO�EH�SOD\LQJ�WKH�SLDQR�
IURP������DP�WR������DP�RQ���WK�)HEUXDU\� 
 

&KXUFK�&RXQFLO�0HHWLQJ 
 
7XHVGD\����)HEUXDU\�����SP���,Q�WKH�8SSHU�+DOO� 

 
)RUZDUG�7RJHWKHU 

� 
7KXUVGD\V���&RIIHH�VHUYHG�IURP������DP���/XQFK�DW����QRRQ� 

 
-RXUQH\�*URXS 

 
7KXUVGD\���)HEUXDU\�������SP�IRU�����SP�LQ�WKH�)R\HU� 
 

%RRN�&OXE 
 

7KXUVGD\� ��� )HEUXDU\�� �SP� LQ� WKH� )R\HU�� 'LVFXVVLQJ� 7KH�
6XIIUDJHWWHV�� HGLWHG� E\� -R\FH� 0DUORZ�� ([WUDFWV� IURP� GLDULHV��
QHZVSDSHUV�� OHWWHUV�� MRXUQDOV� DQG� ERRNV�� SLHFLQJ� WRJHWKHU� WKLV�
LQVSLULQJ�� SRLJQDQW� DQG� H[FLWLQJ� KLVWRU\� XVLQJ� WKH� YRLFHV� RI� WKH�
ZRPHQ�WKHPVHOYHV����*HW�UHDGLQJ�DQG�FRPH�DQG�MRLQ�XV� 
 

:HVOH\�:HOFRPH�&DIp 
 

)ULGD\���DQG�)ULGD\����)HEUXDU\�DW�����SP�LQ�WKH�IR\HU�� 
 
3OHDVH� MRLQ�XV�IRU�WHD��FRIIHH��KRPH�EDNHG�FDNHV�DQG�ELVFXLWV��DQG�D�
FKDW�RU�PD\EH�MRLQ�LQ�D�JDPH�RI�GRPLQRHV��GR�D�MLJVDZ��UHDG�D�ERRN�
RI�SRHPV��WU\�D�VLPSOH�FUDIW�RU�MXVW�KDYH�D�UHVW�DQG�D�FKDW��(YHU\WKLQJ�
LV� LQIRUPDO� DQG� DOO� DUH� ZHOFRPH� HVSHFLDOO\� SHRSOH� OLYLQJ� ZLWK�
GHPHQWLD�DQG�WKHLU�IDPLOLHV�FDUHUV��)RU�PRUH�LQIRUPDWLRQ�ULQJ�/HV�RQ�
������ ������� RU� MXVW� FRPH�DORQJ��\RX�ZLOO�EH�9(5<�:(/&20(� 
 

(YHQLQJ�3LDQR�5HFLWDO 
 

6DWXUGD\����)HEUXDU\������SP��-XOLHQ�%URFDO��)UDQFH���:LQQHU�RI�WKH�
%%&�0XVLF�0DJD]LQH�1HZFRPHU�$ZDUG�������7LFNHWV������0XVLF�E\�
%DFK��0R]DUW�DQG�&KRSLQ��7LFNHWV������DJH����DQG�XQGHU�����)RU�PRUH�
LQIRUPDWLRQ�WHOHSKRQH��������������RU�������������� 

 



�� 

 

 

0ʝȾɏ�ʑɃʑQWɡ�FʝʛʖQɒ�VRʝɚ 
 

%,/721�$0%/(56 
6DWXUGD\� �� )HEUXDU\�� $OO�ZDONV�VWDUW�DW������DP�RQ�%LOWRQ�0HWKRGLVW�
&KXUFK� FDU� SDUN� ZKHUH� ZH�PHHW� WR� DUUDQJH� WUDQVSRUW�� :LQWHU� ZDONV�
XVXDOO\� DERXW� �� PLOHV�� 3OHDVH� EULQJ� D� SDFNHG� OXQFK�� &RQWDFW� -DQHW�
$OOHQ�����������������H-PDLO� 
MDQHWDOOHQ��#EWLQWHUQHW�FRP �RU�WXUQ�XS�RQ�WKH�GD\� 
 

)81&7,216�)25�)81�	�)(//2:6+,3 
6DWXUGD\���)HEUXDU\�����SP��6WDUEHFN�0HWKRGLVW�&KXUFK���7KH�
+DUURJDWH�%DQG�LQ�&RQFHUW���+DUURJDWH·V�&KDPSLRQVKLS�EUDVV�EDQG��� 
$GPLVVLRQ�$GXOWV�����&KLOGUHQ�)UHH���3D\�DW�WKH�GRRU���0RUH�GHWDLOV�
ZZZ�VWDUEHFNPHWKRGLVWFKXUFK�RUJ�XN� 
 

+$552*$7(�3+,/+$5021,&�25&+(675$ 
6DWXUGD\���)HEUXDU\�����SP��6W��0DUN·V�&KXUFK��7KH�SURJUDPPH�LV��
0DJQDUG�-�6XLWH�LQ�DQFLHQW�VW\OH��3URNRYLHI
V�6LQIRQLHWWD�DQG�+D\GQ
V�
6\PSKRQ\�1R�����7LFNHWV�DQG�PRUH�LQIRUPDWLRQ�DUH�DYDLODEOH�RQ�RXU�
ZHEVLWH� KWWS���ZZZ�KDUURJDWHSKLOKDUPRQLFRUFKHVWUD�RUJ�XN� DQG�DW�WKH�
GRRU�� 

 
+$552*$7(�6&+22/�2)�7+(2/2*<�$1'�0,66,21 

���)HEUXDU\��������DP�WR����QRRQ��'U�&KULV�7LOOLQJ��%LEOHWUDFN�
6HPLQDU�DW�0RZEUD\�&RPPXQLW\�&KXUFK� /XNH�DQG�$FWV�SDUW�����'U��
-DQH�:LOOLDPV���'9'�DQG�IDFLOLWDWHG�GLVFXVVLRQ� 

 
���0DU��������DP�WR����QRRQ���6W��0DUN·V�&KXUFK��5HYG�'U�
0DOFROP�*XLWH��/LYH�/HFWXUH�� &KULVW�DQG�WKH�3RHWLF�,PDJLQDWLRQ 
 

92&$/,6 
6DWXUGD\����0DUFK����������SP��6W��0DUN·V�&KXUFK���7KH�)RRG�RI�
/RYH��$�YDULHG�SURJUDPPH�RI�PXVLF�RQ�WKH�VXEMHFW�RI�)RRG�DQG�/RYH� 
 

+$552*$7(�&+25$/�62&,(7< 
+DUURJDWH�&KRUDO�6RFLHW\���6DWXUGD\����0DUFK����������SP��5R\DO�
+DOO��5RVVLQL·V�6WDEDW�0DWHU�DQG�3XFFLQL·V�0HVVD�GH�*ORULD�������
7LFNHWV����-�����6WXGHQWV�����8QGHU���V�IUHH�ZKHQ�
DFFRPSDQLHG�E\�DQ�DGXOW��7LFNHWV�IURP�+DUURJDWH�%R[�2IILFH�
�������������RU�RQOLQH�DW�ZZZ�KDUURJDWHWKHDWUH�FR�XN��� 

 



�� 

 

 

$/3+$�)(%58$5<������DW�*UDFLRXV�6WUHHW 
:H�DUH�SODQQLQJ�DQRWKHU�$OSKD�FRXUVH�KHUH�DW�*UDFLRXV�6WUHHW��7KH�
FRXUVH�ZLOO�VWDUW�ZLWK�D�VLPSOH�PHDO�RQ�0RQGD\����)HEUXDU\�DW���SP��
(DFK� VHVVLRQ�ZLOO� ODVW� DQ� KRXU� DQG� D� KDOI� DQG�ZLOO� FRQWLQXH� IRU� WHQ�
ZHHNV�� 
 
,I�\RX�GRQ·W�NQRZ�ZKDW�DQ�$OSKD�FRXUVH�LV�RU�KDYH�QHYHU�DWWHQGHG�
RQH�,·G�OLNH�WR�DVN�\RX�WR�VHULRXVO\�FRQVLGHU�FRPLQJ�DORQJ��7KH�
FRXUVH�LWVHOI�LV�'9'�EDVHG�DQG�LV�DQ�RSSRUWXQLW\�WR�H[SORUH�OLIH��IDLWK�
DQG�*RG�LQ�DQ�LQIRUPDO�ZD\�� 
 
,I�\RX�KDYH�HYHU�DVNHG�TXHVWLRQV�V�VXFK�DV� 
 

:KR�LV�-HVXV"�'LG�KH�HYHQ�H[LVW" 
:K\�GLG�KH�KDYH�WR�GLH" 

:KDW�GRHV�LW�DOO�KDYH�WR�GR�ZLWK�PH" 
�'RHV�WKH�%LEOH�KDYH�DQ\WKLQJ�WR�VD\�LQ�WRGD\·V�ZRUOG" 

'RHV�*RG�UHDOO\�JXLGH�XV" 
:KDW�DERXW�SUD\HU"�'RHV�LW�ZRUN"�������� 

 
WKHQ� WKLV� FRXUVH� LV� IRU� \RX�� ,W·V� DERXW� DVNLQJ� TXHVWLRQV� RU� MXVW�
OLVWHQLQJ�-�PD\EH� ILQGLQJ�DQVZHUV�EXW�HQFRXUDJLQJ�\RX� WR� ILQG�RXW�
IRU�\RXUVHOI�ZKDW�WKLV�UHODWLRQVKLS�ZLWK�*RG�FDQ�UHDOO\�PHDQ�IRU�\RXU�
OLIH�� $OSKD�� OLNH� WKH� *UHHN� OHWWHU� LWVHOI�� LV� MXVW� WKH� EHJLQQLQJ�� &RPH�
DORQJ� DQG� ILQG� RXW�� 0RUH� LQIRUPDWLRQ� IURP� 6XH� ������ ������� RU�
VXH�ZKDOOH\#JPDLO�FRP 

)RUHYHU�<RXQJ 
 
7KH�VHFUHW�RI�WUXH�KDSSLQHVV� 
LV�UHPHPEHULQJ�ZKR�\RX�DUH� 
.QRZLQJ�\RX�DUH�D�FKLOG�RI�*RG� 
DQG�\RX�DUH�)RUHYHU�<RXQJ� 
 
:KHQHYHU�\RX�IHHO�DOO�DORQH� 
MXVW�VLQJ�WKLV�OLWWOH�VRQJ� 
5HPHPEHU�GHHS�GRZQ�LQ�\RXU�
VRXO� 
\RX·OO�EH�)RUHYHU�<RXQJ� 
 
 

1R�PDWWHU�ZKDW�UHPHPEHU� 
\RX�DUH�D�FKLOG�RI�*RG� 
<RX�NQRZ�OLIH�LV�IRUHYHU� 
DQG�\RX�DUH�)RUHYHU�<RXQJ� 
 
.HHS�UHPHPEHULQJ�OLIH·V�IRUHYHU� 
\RX·OO�IHHO�SHDFH�DQG�MR\�DQG�
/RYH� 
<RX�ZLOO�ILQG�WUXH�KDSSLQHVV� 
DQG�\RX·OO�EH�)RUHYHU�<RXQJ� 
 
 
�������3DXO�0DUWLQ��$OO�ULJKWV�
UHVHUYHG��_�)RUHYHU�<RXQJ�_�
ZZZ�0\3UD\HUV�QHW 



�� 

 

 

%22.�&/8%�5(9,(: 

7KH�0D\RU� RI� &DVWHUEULGJH� E\� 7KRPDV� +DUG\�� �:H�GLVFXVVHG�
WKLV�FODVVLF�QRYHO�KDYLQJ�EHHQ�IXHOOHG�E\�DQ�H[FHOOHQW�EXIIHW�OXQFK��
DV�WKLV�ZDV�RXU� ¶&KULVWPDV�PHHWLQJ·�� �$OO�H[FHSW�RQH�KDG�HQMR\HG�
WKH�ERRN�DQG�SURQRXQFHG�LW�D�SDJH-WXUQHU�DQG�D�MROO\�JRRG�VWRU\�� 
 
+DUG\·V� OLIH� FRYHUHG�PRVW� RI� 9LFWRULD·V� UHLJQ�� WKDW� RI� (GZDUG� 9,,�
DQG�PRVW�RI�WKH�UHLJQ�RI�*HRUJH�9��+H�PDUULHG�KLV�ILUVW�ZLIH�(PPD�
LQ� ������ 6KH� GLHG� VXGGHQO\� LQ� ����� DQG� KH� ZDV� VWULFNHQ� ZLWK�
UHPRUVH� IRU�KLV�QHJOHFW�RI�KHU�DIWHU� WKHLU�GLIIHUHQFHV� LQ�KHU� ODWWHU�
\HDUV�� +H� ZURWH� PDQ\� SRHPV� LQ� PHPRU\� RI� KHU� DQG� WKHLU�
KDSSLQHVV�WRJHWKHU�LQ�WKHLU�HDUO\�\HDUV���+LV�RXWSXW�RI�SRHWU\�ZDV�
LQ�IDFW�PRUH�SUROLILF�WKDQ�KLV�QRYHOV���+H�PDUULHG�DJDLQ�LQ������DQG�
GLHG�LQ������ 
 
7KH� QRYHO� SRUWUD\V� +DUG\·V� YLHZ� RI� OLIH�� ,W� LV� VHW� LQ� D� UXUDO�
DJULFXOWXUDO� WRZQ� DQG� DGGUHVVHV� VHYHUDO� LVVXHV� LQFOXGLQJ� WKH�
HFRQRPLF� JDS� EHWZHHQ� IDUPHUV� DQG� EXVLQHVV� PHQ� RQ� RQH� VLGH�
DQG�LOO-SDLG�ODERXUHUV�RQ�WKH�RWKHU��WKH�LPSDFW�RI�QHZ�PDFKLQHU\�
DQG�WKH�SUHMXGLFHV�DQG�OLQJHULQJ�VXSHUVWLWLRQV�RI�VRPH�ORFDOV�DQG�
WKH� VXUYLYDO� RI� LOOHJDO� SUDFWLVHV� VXFK� DV� ZLIH-VHOOLQJ� DQG� PRFN�
SDUDGHV���,W�DOVR�UHODWHV�WR�SUH-KLVWRULF�DQG�5RPDQ�WLPHV���2QH�RI�
WKH�VFHQHV�LV�VHW�DURXQG�D�UR\DO�YLVLW�WR�WKH�WRZQ�� 
 
0LFKDHO�+HQFKDUG� LV� WKH� FHQWUDO� FKDUDFWHU�� ,Q� D�GUXQNHQ� VWDWH�KH�
VROG�KLV�ZLIH�IRU�ILYH�JXLQHDV��DQG�DIWHU�D�ORQJ�SHULRG�RI�UHJUHW�DQG�
KDUG�ZRUN�EHFDPH�0D\RU�RI�&DVWHUEULGJH��+LV�HYHQWXDO�GRZQIDOO�
IURP�WKLV�SULYLOHJHG�SRVLWLRQ�ZDV�GXH� WR�KLV�RZQ�SDVVLRQDWH�DQG�
ILHU\� WHPSHUDPHQW� DQG� VWURQJ� FKDUDFWHU�� 0RVW� RI� XV�� ZHUH�
VDGGHQHG� E\� KLV� DSSDUHQW� LQWHQW� RQ� VHOI-GHVWUXFWLRQ�� DQG� KDG�
ZLOOHG�KLP�PHQG�KLV�ZD\V�DQG�EHFRPH�VXFFHVVIXO�DJDLQ� 

7KH�VWRU\�EHQHILWV�IURP�RULJLQDOO\�EHLQJ�VHULDOLVHG��DQG�WKH�HQG�RI��
VRPH�FKDSWHUV�OHIW�WKH�UHDGHU�LQ�VXVSHQVH�DQG�RQ�D�FOLII�HGJH��7KH�
QRYHO�LV�ZULWWHQ�LQ�D�FOHDU�DQG�GUDPDWLF�ZD\��+HQFKDUG·V�WUDJLF�HQG��
LV�EHDXWLIXOO\�DQG�VHQVLWLYHO\�WROG�� 

,I�\RX�KDYHQ·W� UHDG� LW�� WKHQ� ,� UHFRPPHQG�\RX�GR�VR� IRU� WKH�SXUH�
SOHDVXUH� RI� DQ� H[FLWLQJ� VWRU\� DQG� RQH� RI� WKH� JUHDWHVW� SLHFHV� RI�
ZULWLQJ�RI�LWV�WLPH������� 

��������������������������������������������������������-XGLWK�<HDWV����������������������



�� 

 

 

 :(6/(<�*8,/' 
 
$W�SUHVHQW� WKH�PHPEHUV�DUH�HQMR\LQJ� WKHLU� DQQXDO�ZLQWHU�
KLEHUQDWLRQ� XQWLO� ZH� FRPPHQFH� RXU� ����� VHDVRQ� RQ� �WK�

0DUFK��2I�QRWH��WKLV� LV�WKH�ILUVW�7KXUVGD\�RI�WKH�PRQWK�DQG�QRW�WKH�
VHFRQG� 7KXUVGD\� DV� LV� RXU� XVXDO� SUDFWLFH�� 2QFH� DJDLQ� RXU� JRRG�
IULHQG�'DYLG�:LOEHUIRUFH�ZLOO�EH�RSHQLQJ�WKH�VHDVRQ�E\�OHDGLQJ�XV�LQ�
D� 6DQNH\� 6LQJDORQJ�� 7KHUH� LV� QRWKLQJ� OLNH� D� JRRG� VLQJDORQJ� WR�
VWLPXODWH�WKH�VRXO�DQG�'DYLG�DOZD\V�PDNHV�WKHVH�RFFDVLRQV�IXQ�DQG�
LQWHUHVWLQJ�ZLWK�KLV�LQIRUPDWLYH�LQWURGXFWLRQV�WR�WKH�PXVLF� 
 
+RSHIXOO\� WKH� UHVW�RI� WKH�SURJUDPPH� IRU� �����ZLOO� EH� FRPSOHWH� LQ�
WLPH�WR�SXEOLVK�LW�LQ�WKH�)2&86�RQ�0DUFK� 
 
,� ZRXOG� OLNH� WR� VD\� D� ELJ� WKDQN� \RX� WR� -HQQ\�*RRGZLQ� DQG� DOO� KHU�
WHDP�RI�KHOSHUV�DW�)RUZDUG�7RJHWKHU�ZKR��RQFH�DJDLQ��NLQGO\�LQYLWHG�
PHPEHUV� RI� WKH�:HVOH\� *XLOG� DQG� /DGLHV� 1HWZRUN� WR� MRLQ� LQ� ZLWK�
)RUZDUG�7RJHWKHU·V�&KULVWPDV�OXQFK�RQ���'HFHPEHU��:H�HQMR\HG�\HW�
DQRWKHU�GHOLFLRXV�PHDO�IRU�ZKLFK�ZH�DUH�YHU\�JUDWHIXO� 
 
)ROORZLQJ�WKH�PHDO�ZH�DGMRXUQHG�WR�WKH�&KDSHO�IRU�RXU�DQQXDO�&DURO�
6HUYLFH��7KHUH�ZDV�D�EXPSHU�DWWHQGDQFH�DW�WKLV�VHUYLFH�DQG�ZH�ZHUH�
SOHDVHG�WR�ZHOFRPH�VHYHUDO�YLVLWRUV��7KDQN�\RX�WR�DOO�ZKR�WRRN�SDUW��
WR�%DUEDUD�IRU�SOD\LQJ�WKH�SLDQR�EHIRUH��GXULQJ�DQG�DIWHU�WKH�VHUYLFH��
DQG� WR� WKH� ODGLHV� ZKR� VHUYHG� XV� ZLWK� WHD�� FRIIHH� DQG� PLQFH� SLHV�
IROORZLQJ�WKH�VHUYLFH� 
 
$V�,�ZULWH�WKLV�DUWLFOH�IRU�)2&86�LW�LV�DW�D�WLPH�ZKHQ�+HOHQ�(YLVRQ�LV�
SUHSDULQJ�IRU�KHU�LPPLQHQW�VXUJHU\��:H�XSKROG�+HOHQ��0DOFROP�DQG�
WKHLU� IDPLO\� LQ� RXU� SUD\HUV� DQG� VHQG� +HOHQ� RXU� ORYH� DQG� HYHU\�
EOHVVLQJ�IRU�DQ�XQHYHQWIXO�UHFRYHU\�IURP�KHU�RSHUDWLRQ��0D\�*RG�JR�
ZLWK� \RX� DQG�ZH� ORRN� IRUZDUG� WR� VHHLQJ� \RX� EDFN� DW�:HVOH\� DIWHU�
\RXU�FRQYDOHVFHQFH� 
 
$OUHDG\�WXOLSV�DQG�GDIIRGLOV�DUH�IRU�VDOH�LQ�WKH�VKRSV�DQG�VQRZGURSV�
DUH�EHJLQQLQJ�WR�PDNH�DQ�DSSHDUDQFH�LQ�WKH�JDUGHQV�UHPLQGLQJ�XV�
RI�VSULQJWLPH�DQG�DOO�WKH�MR\V�WKDW�VHDVRQ�EULQJV���������/\QQH�+DUYH\ 

7KH�YDOXH�RI�ROG�DJH�GHSHQGV�XSRQ�WKH�SHUVRQ�ZKR�UHDFKHV�LW��7R�VRPH�PHQ�
RI�HDUO\�SHUIRUPDQFH�LW�LV�XVHOHVV��7R�RWKHUV��ZKR�DUH�ODWH�WR�GHYHORS��LW�MXVW�
HQDEOHV�WKHP�WR�ILQLVK�WKH�MRE����7KRPDV�+DUG\ 



�� 

 

 

 
 
 
 
 
 

*RG�LQ�/RYH�8QLWHV�8V 
&LUFXLW�&RQYHUVDWLRQV 

 
7KH�0HWKRGLVW�&KXUFK�LQ�%ULWDLQ�LV�LQ�WKH�SURFHVV�RI�FRQVXOWLQJ�RQ�FKDQJHV�
WR�RXU�FXUUHQW�XQGHUVWDQGLQJV�RI�PDUULDJH�DQG�UHODWLRQVKLSV���9RWHV�ZLOO�QRW�
EH�WDNHQ�DW�FKXUFK�RU�FLUFXLW�OHYHO�EXW�ZH�ZDQW�RXU�GLVWULFW�UHSUHVHQWDWLYHV�WR�
KHDU� WKH� SUD\HUIXO� YRLFHV� RI� ORFDO� 0HWKRGLVW� &KULVWLDQV� EHIRUH� DWWHQGLQJ�
'LVWULFW�6\QRG�� 
 
:H� DUH� KRVWLQJ� �� FRQYHUVDWLRQ� DURXQG� WKH� FLUFXLW�� � 7KHVH� DUH� WR� HQDEOH�
SHRSOH�WR�WDON�WKURXJK�WKH�LVVXHV�DGGUHVVHG�LQ�WKH�UHSRUW�XVLQJ�WKH�*RG�LQ�
/RYH�8QLWHV�8V�VWXG\�JXLGH���7KH�VHVVLRQV�ODVW���KRXUV� 
 
3OHDVH�FRPH�KDYLQJ� ORRNHG� WKURXJK�WKH�VWXG\�JXLGH�DQG�UHDG�DV�PXFK�RI�
WKH�UHSRUW�DV�\RX�DUH�DEOH��FRQWDFW�FLUFXLW�VWDII�IRU�LQIRUPDWLRQ�RQ�DFFHVVLEOH�
RSWLRQV�� 
 
2QO\� DWWHQG�21(� FRQYHUVDWLRQ�� WKHVH� DUH� DLPHG� DW� HQVXULQJ� HYHU\RQH� KDV�
KDG�RSSRUWXQLW\�WR�HQJDJH�ZLWK�WKH�UHSRUW�� 
 

���)HEUXDU\�����SP�7ULQLW\ 
���0DUFK���DP—��QRRQ�*UDFLRXV�6WUHHW 

���0DUFK�����SP—����SP�%LOWRQ�$UHD��ZLOO�LQFOXGH�FRPPXQLRQ� 
���0DUFK��-�SP�6WDUEHFN�FLUFXLW�\RXWK�FRQYHUVDWLRQ�KRVWHG�E\�3URMHFW% 

���0DUFK���DP-��QRRQ�:RRGODQGV 
 

:H�ZLOO�DVN�\RX�WR�VLJQ�LQ�WR�D�VHVVLRQ�RQ�DUULYDO�VR�ZH�KDYH�D�UHFRUG�RI�KRZ�
PDQ\�SHRSOH�KDYH�HQJDJHG�ZLWK�WKH�FRQYHUVDWLRQV� 
 

&LUFXLW�&RQVXOWDWLRQ 
$V�SDW�RI�DOORZLQJ�DOO�YRLFHV�WR�EH�KHDUG��DQG�WR�DOORZ�GLVWULFW�UHSV�WR�KHDU�
WKH�YLHZV�RI�WKH�FLUFXLW�SULRU�WR�'LVWULFW�6\QRG�DQ�H[WUDRUGLQDU\�FLUFXLW�
PHHWLQJ�ZLOO�EH�KHOG�RQ� 

��$SULO������DW�+DPSWKVZDLWH 
7KLV�PHHWLQJ�LV�RSHQ�IRU�HYHU\RQH�ZLWKLQ�WKH�FLUFXLW�WR�DWWHQG�DQG�VSHDN� 

)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�&LUFXLW�6XSHULQWHQGHQW 
5HY��%HQ�&ORZHV��������������UHYEFORZHV#JPDLO�FRP 

 
KWWSV���ZZZ�PHWKRGLVW�RUJ�XN�DERXW-XV�QHZV�ODWHVW-QHZV�DOO-QHZV�XSGDWH-
RQ-WKH-JRG-LQ-ORYH-XQLWHV-XV-FRQVXOWDWLRQ-IURP-WKH-UHYG-GU-MRQDWKDQ-

KXVWOHU-VHFUHWDU\-RI-WKH-FRQIHUHQFH�� 



�� 

 

 

)RʎXɡ�ʝɚ�ʠUʋɆʑɠ 
 

&LUFXLW�3UD\HU�������� 
 

����DP�IRU����PLQXWHV� 
 

   ���-DQXDU\�DW�:RRGODQGV 
   ���)HEUXDU\�DW�6WDUEHFN 
   ���)HEUXDU\�DW�%LOWRQ�$UHD 

 
3OHDVH� UHPHPEHU� LQ� \RXU� SUD\HUV���0HPEHUV�RI�RXU�FKXUFK�IDPLO\�
ZKR�DUH�QRW�ZHOO�DQG�DUH�XQDEOH�WR�ZRUVKLS�ZLWK�XV�DW�WKLV�WLPH� 
 

3UD\HUV�IRU�6KURYH�7XHVGD\� 
 
*RG�2XU�)DWKHU��$V�ZH�SUHSDUH�WR�EHJLQ�/HQW��KHOS�XV�WR�UHPHPEHU�
ZKDW�WRGD\��6KURYH�7XHVGD\��LV�WUXO\�DERXW� 
 
7KDQN�\RX�WKDW�\RX�/RYH�DOO�RI�XV�DV�\RXU�FKLOGUHQ��DQG�WKDW�WKURXJK�
WKH�GHDWK�DQG�UHVXUUHFWLRQ�RI�\RXU�6RQ�-HVXV��ZH�FDQ�UHFHLYH�
IRUJLYHQHVV�IRU�RXU�VLQV��+HOS�XV�WR�FHOHEUDWH�DQG�OLYH�WKDW�PHVVDJH�RI�
IRUJLYHQHVV�WRGD\�E\�IRUJLYLQJ�WKRVH�ZKR�KDYH�VLQQHG�DJDLQVW�\RX� 
 
/RUG��ZH�NQRZ�WKDW�\RX�FUHDWHG�WKH�ZRUOG�DQG�\RX�FUHDWHG�XV��<RX�
FUHDWHG�SDQFDNHV�DQG�\RX�FUHDWHG�RXU�WDVWH-EXGV�WRR��(QDEOH�XV�WR�
HQMR\�¶SDQFDNH�GD\·�LQ�D�VSLULW�RI�FHOHEUDWLRQ�RI�WKH�JRRGQHVV�RI�\RXU�
FUHDWLRQ� 
 
:H�PDNH�WKLV�SUD\HU�WKURXJK�&KULVW�RXU�/RUG� 
$PHQ� 
 
KWWSV���VMFKV�XN������������WXHVGD\-�WK-IHEUXDU\-SDQFDNH-GD\-VKURYH-
WXHVGD\� 
 
 
2Q�WKLV�6KURYH�7XHVGD\��/RUG�KHOS�XV�WR�HQMR\�DQG�JLYH�WKDQNV�WR�\RX�
IRU�WKH�ERXQW\�\RX�SURYLGH�IRU�XV�DQG�UHPLQG�XV�WR�VKDUH�\RXU�JLIWV�
ZLWK�RWKHUV��$QG�DV�/HQW�EHJLQV�WRPRUURZ��SUHSDUH�RXU�KHDUWV�DQG�
PLQGV�WR�UHIOHFW�XSRQ�WKH�WHPSWDWLRQ�RI�-HVXV�IRU����GD\V�DQG�QLJKWV�
DQG�ZKDW�WKDW�PHDQV�IRU�XV� $PHQ 
 
KWWSV���ZZZ�PHWKRGLVW�RUJ�XN�RXU-IDLWK�ZRUVKLS�OHQW-DQG-HDVWHU�SUD\HUV-IRU-
OHQW-DQG-HDVWHU�� 



�� 

 

 

 
 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


