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�����$QQXDO�&OXE�0HHWLQJ��FRQW¶G 
�FRQWLQXHG�IURP�SDJH���         
DQG�EX\�D�YLVD�IURP�WKH�EDQN�FOHUN MXVW�EHIRUH�SDVVSRUW�
FRQWURO��<RX�FDQ�DOVR�H[FKDQJH�FXUUHQF\�DW�WKH�VDPH�
WLPH�RU�WKHUH�DUH�$70V�RXWVLGH�FXVWRPV�  
3ODFH�WKH YLVD�VWLFNHU�RQ�WKH�ILUVW�HPSW\�SDJH�LQ�\RXU�
SDVVSRUW��<RX�PXVW�HQVXUH�WKDW�\RX�FRPSOHWH�DOO�ILHOGV�
RQ�WKH�DUULYDO�FDUG�LQ�&$3,7$/�/(77(56��7KHQ MRLQ�WKH�
TXHXH�IRU�SDVVSRUW�FRQWURO��,I�\RX�DUH�DUULYLQJ�LQ�D�JURXS�
RI�WZR�RU�PRUH��LW�LV�D�JRRG�LGHD�IRU�RQH�SHUVRQ�WR�EX\�
WKH�YLVDV�IRU�HYHU\RQH��ZKLOH�WKH�RWKHUV�KROG�KLV�RU�KHU�
SODFH�LQ�WKH�SDVVSRUW�FRQWURO�TXHXH� 
3OHDVH�QRWH�WKDW�IRU�VRPH�$VLDQ�QDWLRQDOLWLHV�OLNH�7KDL�
ODQG��3KLOLSSLQHV��0DOD\VLD��,QGLD�PD\�QHHG�WR�REWDLQ�D�
YLVD�IURP�WKH�(J\SWLDQ�FRQVXODWH�EHIRUH�DUULYDO��3OHDVH�
YHULI\�WKH�UHTXLUHPHQWV�IRU�\RXU�FRXQWU\�EHIRUH�WUDYHOLQJ� 
&XUUHQF\ 
:LOO�ZH�QHHG�FDVK"�(J\SW�LV�D�FDVK�VRFLHW\�DQG�XVHV�
WKH�(J\SWLDQ�SRXQG��(*3�RU�(����7KHUH�DUH�SOHQW\�RI�
$70V��EXW�SHRSOH�DUH�GHVSHUDWH�IRU���RU�¼��7KH�KRWHO�ZLOO�
WDNH�FUHGLW�FDUGV��EXW�HYHU\WKLQJ�HOVH�LV�FDVK��7KHUH�DUH�
$70V�DURXQG�WKH�FLW\�DQG�DW�WKH�KRWHO� 
$LUSRUW�7UDQVIHU 
$LUSRUW�WUDQVSRUW�PHWKRG��<RX�FDQ�HLWKHU�KLUH�D�WD[L�DW�
WKH�DLUSRUW�RU�DVN�WKH�KRWHO�WR�SLFN�\RX�XS��:H�UHFRP�
PHQG�ERRNLQJ�WUDQVSRUWDWLRQ�EHIRUH�WUDYHOLQJ��0RVWDID�
)DZ]\�RU�$PHULFDQ�6WDU�7UDYHO�
�WRTD�FVD#DPHULFDQVWDUWUDYHO�FRP RU�
ZZZ�DPHULFDQVWDUWUDYHO�FRP�� /HW�/L]1RHO�NQRZ�\RXU�
DUULYDO�WLPH DQG�VKH�FDQ�OHW�\RX�NQRZ�LI�RWKHUV�FDQ�
VKDUH��,I�\RX�WDNH�D�WD[L��LQVLVW�WKDW�WKH\�XVH�WKH�PHWHU��,I�
WKH\�ZRQ
W��JHW�RXW� 
6DIHW\�&RQVLGHUDWLRQV 
6DIHW\�FRPPHQWV��3D\�DWWHQWLRQ�WR�\RXU�VXUURXQGLQJV��
&DLUR�LV�D�ELJ�FLW\��/X[RU�D�VPDOO�FLW\��7UHDW�WKHP�DV�\RX�
ZRXOG�D�ELJ�FLW\� 
3KRWRV��%H�FDUHIXO�WDNLQJ�SKRWRV�RI�SHRSOH�DQG�PLOLWDU\��
EXW�WDNH�DV�PDQ\�DV�\RX�OLNH�RI�PRQXPHQWV��1R�IODVK�RQ�
DQFLHQW�PRQXPHQWV��WKRXJK�WKH�(J\SWLDQV�ZRQ
W�VWRS�
\RX��LI�\RX�WLS�� 
:RPHQ�UXQQHUV�VKRXOG�EH�PRGHVW��/L]�UDQ�LQ�VKRUW�
VOHHYHV�	�UXQQLQJ�FDSULV�ZLWK�D�UXQQLQJ�VNLUW��EXW�PRVW�
ZRPHQ�MXVW�ZHDU�FDSULV��(J\SWLDQ�ZRPHQ�FDQ�JHW�DZD\�

ZLWK�WDQN�WRSV��EXW�IRUHLJQHUV�FDQ
W��:HDU�D�W-VKLUW�XQGHU�
\RXU�0DUDWKRQ�*OREHWURWWHUV�VLQJOHW��%H�SUHSDUHG�IRU�
VWDUHV��DQG�GRQ
W�UHVSRQG�LI�PHQ�\HOO�VRPHWKLQJ��7KH\�
NQRZ�WKH\�VKRXOGQ
W�DQG�WKH\�WKLQN�\RX�GRQ
W�NQRZ�DQ\�
EHWWHU��7KH\�DUH�DQQR\LQJ��EXW�KDUPOHVV� 
$QQXDO�0HHWLQJ 
7KH�0DUDWKRQ�*OREHWURWWHUV�DQQXDO�PHHWLQJ�ZLOO�EH�KHOG�
-DQXDU\����DW�������30�DW�-ROLH�9LOOH�+RWHO��PHHWLQJ�
URRP�WR�EH�DQQRXQFHG��,W�ZLOO�ODVW�DSSUR[LPDWHO\�RQH�
KRXU��:H�ZLOO�SLFN�XS�UDFH�ELEV�DIWHU�WKH�PHHWLQJ� 
0DUDWKRQ�,QIRUPDWLRQ 
5DFH�GHWDLOV�IURP�WKH�(J\SWLDQ�0DUDWKRQ�ZHEVLWH� KWWS���
ZZZ�HJ\SWLDQPDUDWKRQ�FRP�(J\SWLDQ0DUDWKRQ�
LQGH[�SKS"
RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG ��	,WHPLG �� 
)ULGD\�-DQXDU\����������$0�VWDUW�WR������30����KRXUV� 
%UHDNIDVW�LV�DW������$0�DW�WKH�KRWHO�RQ�PDUDWKRQ�GD\� 
7UDQVSRUWDWLRQ�LV�LQFOXGHG��:H�KDYH�DUUDQJHG�IRU�D������
$0�HDUO\�VWDUW��WUDQVSRUWDWLRQ�IRU�HDUO\�VWDUW�ZLOO�EH�H[WUD��
ZH�ZLOO�PDNH�DUUDQJHPHQWV�XSRQ�DUULYDO��/HW�/L]1RHO�
NQRZ�LI�\RX�QHHG�WKH�HDUO\�VWDUW��'RQ¶W�VHOHFW�HDUO\�VWDUW�
LI�\RX�FDQ�ILQLVK�LQ���KRXUV��7ZR�RU�WKUHH�UXQQHUV�PD\�
FRPH�ZLWK�WKH�VWDII�HDUO\� 
$LG�6WDWLRQV��(YHU\�����NP��PLQHUDO�ZDWHU��EDQDQDV� 
/X[RU�LV�D�ORRS�FRXUVH��IRXU�ORRSV�DURXQG�WKH�ZHVW�EDQN�
RI�WKH�1LOH�LQ�/X[RU��,W�VWDUWV�DQG�ILQLVKHV�DW�+DWVKHSVXW�
7HPSOH��ZKLFK�LV�DQ�DPD]LQJ�EDFNGURS�IRU�SKRWRV��:H�
ZLOO�UXQ�SDVW�VHYHUDO�RWKHU�WHPSOHV��DQG�VRPH�YHU\�ODUJH�
VWDWXHV��SOXV�WKH�DUFKHRORJLFDO�VLWH�RI�DQRWKHU�KXJH�VWDW�
XH��:H�DOVR�UXQ�WKURXJK�WZR�WRZQV�YLOODJHV�� 
)RU�WKH�PRVW�SDUW��WKH�ORFDOV�DUH�XVHG�WR�XV��DQG�WKH\�
ZLOO�LJQRUH�XV�RU�FKHHU��7KH�FKLOGUHQ�ZLOO�UXQ�DIWHU�XV��
DQG�ZH�FDQ�HLWKHU�LJQRUH�WKHP��UHFRPPHQGHG��RU�VD\�D�
TXLFN��KL���,I�\RX�WU\�WR�WDNH�SKRWRV��WKH\�PLJKW�DVN�IRU�
FKDQJH��IXNUD��� 
7KHUH�LV�D�UHVWURRP�DW�WKH�VWDUW�DQG�ILQLVK��EXW�QR�SRUW-D-
SRWWLHV�DORQJ�WKH�FRXUVH��7KHUH�DUH�UHVWDXUDQWV�DQG�D�
PRVTXH��VHFRQG�YLOODJH��LI�\RX�EULQJ�HLWKHU�GROODUV�RU�
HXURV�����RU�¼���WR�WLS��EHFDXVH�WKHUH�LV�QR�KDUG�FXUUHQ�
F\�LQ�WKH�FRXQWU\�ULJKW�QRZ��'RQ
W�OHW�WKH�PDQ�DW�WKH�
PRVTXH�GLFWDWH�D�SULFH�IRU�WKH�WRLOHW��   ��  
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�����$QQXDO�&OXE�0HHWLQJ��FRQW¶G 
�FRQWLQXHG�IURP�SDJH��� 
'XULQJ�)ULGD\�SUD\HUV��DURXQG����QRRQ���XVLQJ�WKH�WRL�
OHWV�ZRQ
W�EH�SRVVLEOH��7U\�WKH�UHVWDXUDQW�DQG�YHQGRUV�
RYHU�E\�WKH�FRORVVDO�VWDWXHV�      
/L]1RHO�PD\�DUUDQJH�D�0DUDWKRQ�*OREHWURWWHUV�IHOXFFD�
�WUDGLWLRQDO�VDLOERDW��ULGH�RQ�WKH�1LOH�DIWHU�WKH�UDFH�
DURXQG���RU���30��EHFDXVH�WKHUH�LV�QRWKLQJ�EHWWHU�WKDQ�
IORDWLQJ�RQ�WKH�1LOH�ZLWK�VQDFNV�DQG�EHYHUDJHV�� 
7UDYHO�3DFNDJHV 
5XQQHU�SDFNDJHV�UHIOHFW�D����GLVFRXQW�WR�*OREHWURW�
WHUV��,QFOXGHV�6WDUW�1XPEHU��URRP�IRU�WKUHH�QLJKWV��FHUWLI�
LFDWH��PHGDO��VHUYLFH�RQ�WKH�URDG��0DUDWKRQ�GLQQHU�SDUW\�
�HYHQLQJ�DIWHU�WKH�PDUDWKRQ�IRU�PHGDOV�DQG�DZDUGV��DQG�
WUDQVSRUWDWLRQ�WR�WKH�VWDUW�SRLQW�DQG�EDFN�WR�KRWHO� 
¼����HDFK�5XQQHU�LQ�6LQJOH�URRP�ZLWK�EUHDNIDVW 
¼����HDFK�5XQQHU�LQ�6LQJOH�URRP�ZLWK�EUHDNIDVW�DQG�
GLQQHU 
¼����HDFK�5XQQHU�LQ�'RXEOH�URRP�ZLWK�EUHDNIDVW 
¼����HDFK�5XQQHU�LQ�'RXEOH�URRP�ZLWK�EUHDNIDVW�DQG�
GLQQHU              
1RQ-UXQQHU�SDFNDJHV�LQFOXGH�URRP�IRU�WKUHH�QLJKWV��
0DUDWKRQ�GLQQHU�SDUW\�DQG�WUDQVSRUWDWLRQ�WR�WKH�VWDUW�
SRLQW�DQG�EDFN�WR�KRWHO� 
¼����HDFK�3HUVRQ�IRU�QRQ-5XQQHUV�LQ�6LQJOH�URRP�ZLWK�
EUHDNIDVW 
¼����HDFK�3HUVRQ�IRU�QRQ-5XQQHUV�LQ�6LQJOH�URRP�ZLWK�
EUHDNIDVW�DQG�GLQQHU 
¼����HDFK�3HUVRQ�IRU�QRQ-5XQQHUV�LQ�'RXEOH�URRP�ZLWK�
EUHDNIDVW 
¼����HDFK�3HUVRQ�IRU�QRQ-5XQQHUV�LQ�'RXEOH�URRP�ZLWK�
EUHDNIDVW�DQG�GLQQHU 
,I�\RX�QHHG�PRUH�QLJKWV� 
¼���3HU�QLJKW�LQ�6LQJOH�URRP 
¼���3HU�QLJKW�LQ�'RXEOH�URRP 
7RXULVP 
(J\SW�WRXULVP�ZHEVLWH�KWWS���HQ�HJ\SW�WUDYHO� 
7RXULVW�RSSRUWXQLWLHV�ZLWKLQ�WKH�WKUHH�GD\V�LQFOXGHG�LQ�
UHJLVWUDWLRQ��-DQXDU\����HDUO\�PRUQLQJ�DIWHU�EUHDNIDVW��

YLVLW�+DWVKHSVXW�WHPSOH��9DOOH\�RI�WKH�.LQJV�DQG�LQVSHF�
WLRQ�WULS�WR�WKH�PDUDWKRQ�FRXUVH� 
([WHQGHG�WRXULVW�RSWLRQV�UHFRPPHQGHG�E\�/L]1RHO���
0RVWDID�)DZ]\ VRQWDID���#KRWPDLO�FRP� 
3DFNDJHV�IRU�1LOH�&UXLVH��/X[RU�RU�&DLUR� 
���1LOH�&UXLVH��7KUHH�QLJKWV�IRXU�GD\V�WKH�FRVW�LV������
86�SHU�SHUVRQ�LQ�D�GRXEOH�URRP��LQFOXGHV�DOO�WKH�WRXUV�
DQG�WKH�DFFRPPRGDWLRQ�LQ�IXOO�ERDUG� 
���/X[RU�RQO\��7ZR�QLJKWV�FRVWV������86�SHU�SHUVRQ�LQ�D�
GRXEOH�URRP��LQFOXGHV�WZR�QLJKWV�DFFRPPRGDWLRQ�
�EUHDNIDVW�LQFOXGHG��DQG�DOO�WKH�WRXUV�DV�LQ�WKH�LWLQHUDU\� 
���&DLUR�RQO\��7ZR�QLJKWV�FRVWV������86�SHU�SHUVRQ�LQ�D�
GRXEOH�URRP��LQFOXGHV�WZR�QLJKWV�DFFRPPRGDWLRQ�
�EUHDNIDVW�LQFOXGHG��DQG�DOO�WKH�WRXUV�DV�LQ�WKH�LWLQHUDU\� 
$OO�WKH�DFFRPPRGDWLRQ�DUH�ILYH�VWDUV��$QG�YHU\�IOH[LEOH�
IRU�DQ\�FKDQJH�RU�DGGLWLRQ�LQ�WKH�LWLQHUDULHV� 
$GMDFHQW�(YHQWV 
7LEHULDV�0DUDWKRQ��,VUDHO��-�-DQXDU\�������� 
KWWS���WLEHULDVPDUDWKRQ�FRP�HQ�  
�����$0�VWDUW�DQG���KRXU�WLPH�OLPLW 
'XEDL�0DUDWKRQ��8$(��-�-DQXDU\��������� 
KWWS���ZZZ�GXEDLPDUDWKRQ�RUJ�  
��KU�WLPH�OLPLW�FRQILUPHG�  
.HYLQ�DQG�D�IHZ�RWKHUV�KDYH�DOUHDG\�GHFLGHG�WR�UXQ�
'XEDL�WKH�QH[W�ZHHN��6WD\LQJ�QHDU�WKH�0DOO�RI�WKH�(PLU�
DWHV��QRW�IDU�IURP�WKH�VWDUW� 

+DWVKHSVXW�7HPSOH��LPDJH�IURP�:LNLSHGLD�RUJ� 
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0HHW�<RXU�2IILFHUV 
7KLV�LV�WKH�ILIWK�LQVWDOOPHQW�RI�D�IHDWXUH�IRU�FOXE�PHPEHUV�
WR�JHW�WR�NQRZ�WKH�VL[�FOXE�RIILFHUV��7KLV�LVVXH�LQFOXGHV�
SURILOHV�IRU�'HERUDK�/D]HUVRQ�DQG�6WHYHQ�/HH� 
'LUHFWRU�RI�0HPEHUVKLS��'HERUDK�$��������
/D]HUVRQ 
'HE�/D]HUVRQ�OLYHV�LQ�6DQ�'LHJR��&$��6KH�FDPH�WR�PDUD�
WKRQ�UXQQLQJ�E\�YLUWXH�RI�VLJQLQJ�XS�IRU�D�PDUDWKRQ�DW�DQ�
H[SR�WKH�QLJKW�EHIRUH�WKH�UDFH��7KRXJK�VKH�KDG�WURXEOH�
ZDONLQJ�WKH�ZHHN�IROORZLQJ�WKH�UDFH��VKH�QRQHWKHOHVV�GLG�
FRPSOHWH�WKH�PDUDWKRQ� 

6LQFH�WKDW�WLPH��VKH�KDV�UXQ�RYHU�����PDUDWKRQV��7KLV�
KDV�LQFOXGHG�UXQQLQJ�D�PDUDWKRQ�LQ�DOO����86�VWDWHV��
DQG�RQ�DOO���FRQWLQHQWV��:LWK�UHVSHFW�WR�WKH���FRQWLQHQWV��
VKH�SDUWLFLSDWHG�LQ�WKH�LQDXJXUDO�7ULSOH�6HYHQ�4XHVW��WKH�
DWWHPSW�WR�FRPSOHWH���PDUDWKRQV�RQ���FRQWLQHQWV�LQ���
GD\V��6KH�PDQDJHG���PDUDWKRQV�RQ���FRQWLQHQWV�LQ���
GD\V��DQG�ILQLVKHG�WKH��WK FRQWLQHQW�ZLWKLQ�WKH�\HDU� 
'HE�LV�DQ�HQJLQHHU�E\�EDFNJURXQG��LV�D�OLFHQVHG�SULYDWH�
SLORW��DQG�VHUYHG�LQ�WKH�86�1DY\�DV�D�/LHXWHQDQW�&RP�
PDQGHU��$Q�DGYHQWXUHU�DW�KHDUW��VKH�ORQJHG�WR�EH�DQ�
DVWURQDXW�DQG�ZDV�KRQRUHG�WR�EH�D�1$6$�$VWURQDXW�
&DQGLGDWH�ILQDOLVW�LQ������DQG�������6KH�HQMR\V�PDQ\�
VSRUWV�DQG�KHU�QHZ�µKREE\¶�LV�PDUDWKRQ�UXQQLQJ��7KDW�
VDLG��'HE�MRLQHG�0DUDWKRQ�*OREHWURWWHUV�EHFDXVH�LW�RI�
IHUHG�FDPDUDGHULH�ZLWK�PDUDWKRQHUV�ZRUOGZLGH�ZKR�QRW�
RQO\�HQMR\HG�WKH�UXQQLQJ��EXW�WKH�DGYHQWXUH�RI�WUDYHOOLQJ�
WR�QHZ�SODFHV��WDNLQJ�LQ�WKH�FXOWXUH��WKH�IRRG�DQG�JHQX�
LQHO\�XQGHUVWDQGLQJ�ILUVW�KDQG�KRZ�VPDOO�RXU�ZRUOG�UHDOO\�
LV��:KHQ�DVNHG�ZK\�VKH�UXQV��VKH�XVXDOO\�FRQYH\V�WKDW�
WKH�UDFHV�DUH�PHUHO\�WKH�H[FXVH�WR�WDNH�KHU�WR�QHZ�SODF�

'HE�/D]HUVRQ 

HV�RI�ZKLFK�VKH�PLJKW�QRW�RWKHUZLVH�YHQWXUH��6KH�DOVR�
UHYHOV�LQ�WKH�IDFW�WKDW�UDFHV�RIWHQ�SURYLGH�XQREVWUXFWHG�
YLHZV�RI�FLWLHV�DQG�WKXV�JUHDW�SKRWR�PRPHQWV�ZLWKRXW�
WKH�DVVLVWDQFH�RI�SKRWR-VKRS�WRROV��1HDUHU�DQG�GHDUHU�WR�
KHU�KHDUW�DUH�WKH�PDQ\�WLPHV�LQ�ZKLFK�VKH�KDV�DVVLVWHG�
D�IHOORZ�UXQQHU��RIWHQ�D�FRPSOHWH�VWUDQJHU��WR�WKH�ILQLVK�
OLQH�VR�WKDW�WKH\�PD\�FRPSOHWH�WKHLU�PDUDWKRQ�MRXUQH\��
6KH�KRSHV�WR�PHHW�HDFK�RI�RXU�PHPEHUV�VRPHGD\��
VRPHZKHUH�RQ�RXU�SODQHW�DQG�EULQJ�QHZ�PHPEHUV�RQ�
ERDUG� 
'LUHFWRU�RI�(OHFWURQLF�0HGLD��6WHYHQ�
³7KXQGHU´�/HH 
6WHYHQ�7�/HH�LV�DQ�,QIRUPDWLRQ�7HFKQRORJ\�FRQVXOWDQW�
IURP�1HZ�<RUN�&LW\��1<��0RVW�RI�KLV�IULHQGV�FDOO�KLP�E\�
³7KXQGHU´��+H�VWDUWHG�UXQQLQJ�DIWHU������DQG�KH�UDQ�KLV�
ILUVW�PDUDWKRQ��1HZ�<RUN�&LW\�PDUDWKRQ��LQ������ 

6WHYHQ�³7KXQGHU´�/HH 

6LQFH�������7KXQGHU�KDV�FRPSOHWHG�RYHU�����PDUD�
WKRQV�RU�ORQJHU�DQG�VRPH�RI�KLV�DFFRPSOLVKPHQWV�ZHUH� 
· +H�UDQ�PDUDWKRQV�XQGHU���KRXUV�LQ�DOO����6WDWHV�SOXV�'&�DQG�KLV���WK�VWDWH�ZDV�LQ������+RQROXOX�0DUDWKRQ��+,� 
· +H�KDV�FRPSOHWHG�RYHU����XOWUD�PDUDWKRQV�LQFOXG�LQJ�UXQQLQJ�WKUHH�����PLOHUV�XQGHU����KRXUV��   
· +H�KDV�FRPSOHWHG�PXOWLSOH�GLVWDQFH�WULDWKORQ�UDFHV�LQFOXGLQJ�WKUHH�,URQPDQ�HYHQWV��      
· +H�KDV�RYHU�����PDUDWKRQV�����DUH�XQGHU�VXE���ZLWK����FRXQWULHV�DQG�D�LV�D���FRQWLQHQWV�ILQLVKHU��         �FRQWLQXHG�RQ�SDJH���� 



 

��  0DUDWKRQ�*OREHWURWWHUV�����  

0DUDWKRQ�*OREHWURWWHUV�$PEDVVDGRUV 
7KH�0DUDWKRQ�*OREHWURWWHUV�E\ODZV�SURYLGH�IRU�WKH�DGGL�
WLRQ�RI�QRQ-YRWLQJ�RIILFHUV�WR�EH�QRPLQDWHG�DQG�DSSURYHG�
E\�WKH�ERDUG�WR�VHUYH�VSHFLILF�IXQFWLRQV��7KLV�KDV�EHHQ�
UHDOL]HG�E\�WKH�FUHDWLRQ�RI�VHYHUDO�,QWHUQDWLRQDO�$PEDV�
VDGRUV�DQG�D�6SHFLDO�$PEDVVDGRU�IRU�6RFLDO�0HGLD�� 
7KLV�LV�RXU�VHFRQG�QHZVOHWWHU�IHDWXUH�RI�RXU�DPEDVVD�
GRUV��7KLV�WLPH�ZH�ZLOO�LQWURGXFH�\RX�WR�6WHIDQ�+RUQNH��
/L]1RHO�'XQFDQ�DQG�&DPLOOD�8UGDQHWD�6DQWD��:H�ZLOO�
IHDWXUH�PRUH�RI�RXU�DPEDVVDGRUV�LQ�WKH�QH[W�QHZVOHWWHU��
)RU�WKH�FRPSOHWH�OLVW�RI�WKH�0DUDWKRQ�*OREHWURWWHUV�$P�
EDVVDGRUV��SOHDVH�VHH�SDJH���� 
6WHIDQ�+RUQNH�������������������������������������������
$PEDVVDGRU�IRU�*HUPDQ\�6ZLW]HUODQG�
$XVWULD 
7KH�*HUPDQ�VSHDNLQJ�ZRUOG��*HUPDQ\��6ZLW]HUODQG��
$XVWULD��/X[HPEXUJ�DQG�/LHFKWHQVWHLQ��PD\�EH�TXLWH�
VPDOO�RQ�D�PDS��EXW�ZLWK�PRUH�WKDQ�����PDUDWKRQV�HYH�
U\�\HDU��LW�LV�TXLWH�SUHVHQW�LQ�WKH�UXQQLQJ�VFHQH��0\�
QDPH�LV�6WHIDQ�+RUQNH��DQG�,�DP�YHU\�KDSS\�WR�VHUYH�DV�
\RXU�0DUDWKRQ�*OREHWURWWHUV�$PEDVVDGRU�IRU�WKLV�UHJLRQ��
:KHWKHU�\RX�QHHG�KHOS�FURVVLQJ�WKH�ODQJXDJH�EDUULHU�
ZKHQ�VLJQLQJ�XS�IRU�UDFHV�RU�PDNLQJ�WUDYHO�DUUDQJH�
PHQWV��ZRXOG�OLNH�WR�JHW�XVHIXO�LQIRUPDWLRQ�RQ�KRZ�WR�
WUDYHO�DQG�ZKDW�WR�VHH�RU�GHVSHUDWHO\�ZDQW�WR�JHW�LQWR�

RQH�RI�WKRVH�DOZD\V�VROG-RXW�UDFHV��FRQWDFW�PH�DW�DQ\�
WLPH��,�ZLOO�EH�GHOLJKWHG�WR�KHOS� 
$V�IDU�DV�P\�UXQQLQJ�ELR�JRHV��,�VWDUWHG�ODWH�LQ�WKH�
JDPH��$IWHU�DQ�H[WHQVLYH�FDUHHU�LQ�VPRNLQJ�DQG�GULQN�
LQJ��,�UDQ�P\�ILUVW�PDUDWKRQ�LQ�������,�KDYH�VLQFH�DFFX�
PXODWHG�RYHU�����RI�WKHP��ZLWK�WZR�KDQGIXO�RI�XOWUDV�DQG�
DOPRVW�DV�PDQ\�KDOIV�VWUHZQ�LQ�KHUH�DQG�KHUH��EXW�WR�
WKLV�GD\�QHYHU�DQ\WKLQJ�VKRUWHU��  
0\�IDYRULWH�UDFHV�DUH�7RN\R��6ZLVV�$OSLQH��)UDQNIXUW��
DQG�WKH�&UDWHU�/DNH�5LP� 
/L]1RHO�'XQFDQ��������������������������������� ������
$PEDVVDGRU�IRU�$IULFD 
/L]1RHO�'XQFDQ�LV�IURP�WKH�86$�EXW�FXUUHQWO\�OLYHV�LQ�
(J\SW��6KH�VWDUWHG�UXQQLQJ�ZKHQ�VKH�GHFLGHG�WR�UXQ�
21(�PDUDWKRQ�EHIRUH�VKH�WXUQHG�����6KH�HYHQ�SURP�
LVHG�KHU�IDWKHU��ZKR�UDQ�PDUDWKRQV�LQ�WKH���
V��WKDW�LW�
ZDV�D�RQH�	�GRQH�JRDO��:HOO��VKH�HQGHG�XS�UXQQLQJ���
PDUDWKRQV�EHIRUH�VKH�WXUQHG�����DQG�VKH�ZDV�KRRNHG��
$IWHU�MRLQLQJ�WKH�0DUDWKRQ�0DQLDFV��WKH����6WDWHV�0DUD�
WKRQ�&OXE��DQG�UXQQLQJ�PDUDWKRQV�DURXQG�WKH�86��
/L]1RHO�DQG�KHU�IDPLO\�PRYHG�RYHUVHDV�DQG�JRW�KRRNHG�
RQ�UXQQLQJ�LQ�GLIIHUHQW�FRXQWULHV��/L]1RHO�LV�DQ�DFWLYH�
PHPEHU�RI�WKH�0DDGL�5XQQHUV�DQG�WKH�ORFDO�UXQQLQJ�
VFHQH�LQ�(J\SW��6KH�EHOLHYHV�WKDW�DQ\RQH�FDQ�UXQ�D�
PDUDWKRQ��DQG�VKH�LV�ZLOOLQJ�WR�KHOS�DQ\�QHZ-WLPHU�FURVV�
WKH�ILQLVK�OLQH���           

         ����FRQWLQXHG�RQ�SDJH��� 
/L]1RHO�'XQFDQ 6WHIDQ�+RUQNH�DW�0DUDWRQD�GH�6DQWD�&DWDULQD�LQ������������)ORULDQRSROLV��%UD]LO�RQ����������� 



 

0DUDWKRQ�*OREHWURWWHUV�����  �� 

 

$PEDVVDGRUV��FRQW¶G 

&DPLOD�8UGDQHWD�6DQWD 

�&RQWLQXHG�IURP�SDJH��� 
&DPLOD�8UGDQHWD�6DQWD����������������������������
$PEDVVDGRU�IRU�6RXWK�$PHULFD 
&DPLOD�LV�D�SDVVLRQDWH�&RORPELDQ�ERUQ�LQ�%RJRWi��&R�
ORPELD�ZDV�QRW�DOZD\V�D�UXQQLQJ�FRXQWU\��DQG�QHLWKHU�
ZDV�&DPLOD�D�UXQQLQJ�SHUVRQ��$IWHU�WZHQW\�\HDUV�RI�EH�
LQJ�D�FRPSOHWHO\�VHGHQWDU\�SHUVRQ�DQG�QRW�SUDFWLFLQJ�
DQ\�VSRUWV�ZKDWVRHYHU��RQH�ORQHO\�DQG�VXQQ\�DIWHUQRRQ�
ZKHQ�HYHU\WKLQJ�VHHPHG�WR�EH�IDOOLQJ�DSDUW��VKH�IHOW�OLNH�
VKH�ZDQWHG�WR�IOHH�IURP�HYHU\WKLQJ��WR�UXQ�DZD\��$QG�
WKDW¶V�H[DFWO\�ZKDW�VKH�GLG��UXQ��1HHGOHV�WR�VD\��VKH�UDQ�
IRU�����PHWHUV�DQG�ZDONHG�RXW�RI�EUHDWK�PRVW�RI�WKH�
WLPH«�,W�WRRN�KHU�DURXQG�DQ�KRXU�DQG�D�KDOI�WR�ILQLVK�WKH�
ORRS�VKH�ZHQW�IRU��$W�WKDW�WLPH�VKH�GLGQ¶W�NQRZ�WKDW�WKH�
ORRS�ZDV���NLORPHWHUV�ORQJ�ZLWK�D�WRWDO�DVFHQW�RI�����
PHWHUV� 
%HLQJ�FRPSOHWHO\�LQH[SHULHQFHG��VKH�WRRN�FRPSOHWLQJ�
WKLV�ORRS�LQ�OHVV�DQG�OHVV�WLPH�DV�D�FKDOOHQJH� �$IWHU�D�
ZKLOH�VKH�VLJQHG�XS�IRU�D���N�1LNH�UDFH��6KH�GLGQ¶W�
NQRZ�ZKDW���NP�PHDQW�RU�KRZ�PXFK�ZRXOG�LW�WDNH�KHU�
WR�ILQLVK�LW��EXW�VKH�MXPSHG�LQ��FRQILGHQW�LQ�KHU�PRXQWDLQ�
WUDLQLQJ��,W�WRRN�KHU����PLQXWHV�WR�ILQLVK�DQG�VKH�DEVR�
OXWHO\�ORYHG�WKH�UDFLQJ�YLEH��DQG�ZDV�QRZ�KRRNHG� 
6ORZO\�EXW�VXUHO\�VKH�EHJDQ�JHWWLQJ�PRUH�DQG�PRUH�
LQYROYHG�LQ�WKH�UXQQLQJ�FXOWXUH��DQG�LW�ZDV�QRW�ORQJ�EH�
IRUH�VKH�UDQ�KHU�ILUVW�KDOI�PDUDWKRQ�DQG�KHU�ILUVW�PDUD�
WKRQ�LQ�0LDPL�LQ�-DQXDU\�������&DPLOD¶V�JUHDWHVW�SDV�
VLRQ�LQ�OLIH�LV�WUDYHOLQJ�DQG�JHWWLQJ�WR�NQRZ�RWKHU�FXO�
WXUHV��VR�VKH�WULHV�WR�FRPELQH�KHU�WZR�SDVVLRQV�E\�UXQ�
QLQJ�PDUDWKRQV�LQ�GLIIHUHQW�FRXQWULHV�HYHU\�WLPH��%\�QRZ�
VKH�KDV�UXQ�PRUH�WKDQ����UDFHV�LQFOXGLQJ�PRUH�WKDQ����
KDOI�PDUDWKRQV��RQH�,5210$1�������\HV��VKH�LV�QRZ�
LQWR�WULDWKORQV�WRR��DQG�VL[�PDUDWKRQV�LQ�0LDPL��3DULV��
3DLSD��D�VPDOO�WRZQ�LQ�&RORPELD���%HUOLQ��7RURQWR�DQG�
&XUDoDR�ZKHUH��DIWHU�EHLQJ�WKH�ILUVW�IHPDOH�ILQLVKLQJ�WKH�
UDFH��VKH�PHW�WKH�*OREHWURWWHUV� 
&DPLOD�LV�DQ�DYLG�WUDYHOHU�DQG�DIWHU�ILQLVKLQJ�KHU�%�$��LQ�
PDWKHPDWLFV�VKH�EDFNSDFNHG�RQ�KHU�RZQ�IRU�IRXU�
PRQWKV�WKURXJKRXW�6RXWK�$PHULFD��SDVVLRQDWH�DERXW�
KHU�FXOWXUH��KHU�UROH�DV�WKH�UHJLRQ¶V�$PEDVVDGRU�LV�WR�
EULQJ�PRUH�/DWLQ�IODYRU�LQWR�WKH�JURXS�DQG�SURPRWH�DOO�

ZKDW�WKLV�ZRQGHUIXO�UHJLRQ�KDV�WR�RIIHU�UHJDUGLQJ�UDFHV�
DQG�WRXULVP��$Q�DGYHQWXUHU�E\�KHDUW��VKH�KDVQ¶W�IRXQG�KHU�
LGHDO�MRE��VR�DIWHU�WU\LQJ�$FDGHPLD�LQ�0DWK��WHDFKLQJ�DQG�
LQVXUDQFH��VKH�LV�QRZ�ZRUNLQJ�DV�D�7RXU�/HDGHU�WDNLQJ�
IRUHLJQHUV�WUDYHOLQJ�DURXQG�&RORPELD��6KH�GRHVQ¶W�NQRZ�
ZKDW�WKH�IXWXUH�KROGV�DQG�ZKHUH�ZLOO�VKH�HQG��EXW�RQH�
WKLQJ�LV�IRU�VXUH��UXQQLQJ�LV�KHU�LQVHSDUDEOH�SDUWQHU��  
+HU�PLGWHUP�VSRUWV�JRDOV�DUH�UXQQLQJ�DW�OHDVW�IRXU�PRUH�
PDUDWKRQV�LQ�GLIIHUHQW�FRXQWULHV�WR�EHFRPH�D�IXOO�PHPEHU�
DQG�ILQLVKLQJ�D�FRPSOHWH�,5210$1��,W�KDV�EHHQ�QLQH�
\HDUV�DIWHU�WKDW�ORQHO\�DIWHUQRRQ�ZKHQ�VKH�ZDQWHG�WR�IOHH�
IURP�HYHU\WKLQJ�DQG�ZHQW�UXQQLQJ�IRU�LW��QRZ�VKH�GRHVQ¶W�
FRQFHLYH�KHU�OLIH�ZLWKRXW�VSRUWV�IRU�WKH\�NHHS�KHU�PRWLYDW�
HG�DQG�FRQQHFW�KHU�DOO�WKH�WLPH�ZLWK�LQWHUHVWLQJ�SHRSOH�DOO�
URXQG�WKH�ZRUOG� 
 )DFHERRN�SXEOLF�SDJH�� 

KWWSV���ZZZ�IDFHERRN�FRP�PJOREHWURWWHUV� 
)DFHERRN�PHPEHUV-RQO\�JURXS� 
KWWSV���ZZZ�IDFHERRN�FRP�JURXSV�
PJOREHWURWWHUV� 

)ROORZ�RQ�7ZLWWHU��#PJOREHWURWWHUV�DQG�WZHHW�
ZLWK�KDVKWDJ��PJOREHWURWWHUV 
,QVWDJUDP�� 
KWWS���LQVWDJUDP�FRP�PJOREHWURWWHUV 



 

��  0DUDWKRQ�*OREHWURWWHUV�����  

0HPEHU�3URILOHV 
7KLV�LV�D�IHDWXUH�WR�DOORZ�FOXE�PHPEHUV�WR�JHW�WR�NQRZ�
HDFK�RWKHU��7KLV�LVVXH�LQFOXGHV�SURILOHV�IRU�'DYLG�³)R[\´�
%D\OH\��5RJHU�$QGHUVVRQ��&KULVWRSK�(VFKHU��DQG�ZH�
ZLOO�VWDUW�ZLWK�PDUULHG�FRXSOH�(OOLDQDK�:DWL�6HWLDG\�DQG�
+DUWDQWR�%DKDUL�1J��ZKR�EHFDPH�WKH�FOXE¶V����WK�DQG�
���WK�PHPEHUV��UHVSHFWLYHO\� 
(OOLDQDK�:DWL 6HWLDG\�	 +DUWDQWR�%DKDUL�
1J��-DNDUWD��,QGRQHVLD� 
�:ULWWHQ�LQ�(OOLDQDK¶V�YRLFH��,�VWDUWHG�WR�UXQ�RQ�������
DIWHU�,�IHOW�HQY\�ZKHQ�P\�KXVEDQG�JRW�KLV�ILUVW�PHGDO�
IURP�SDUWLFLSDWLQJ�LQ�2&%&�&\FOLQJ�LQ�6LQJDSRUH�ZLWK�
P\�VRQ�5\DQ�����\HDUV�ROG���,�ZDQWHG�D�PHGDO�WRR��6R�,�
VLJQHG�XS�IRU�7UDLO�5XQ���NP�LQ�6LQJDSRUH�WR�JHW�P\�
ILUVW�PHGDO�LQ�UXQQLQJ�DQG�FRQWLQXHG�WR�UXQ�XQWLO�QRZ��
DQG�KXVEDQG�IROORZHG��KH�GRHVQ
W�ZDQW�PH�WR�KDYH�
PRUH�PHGDOV�WKDQ�KLP��  

(OOLDQDK�DQG�+DUWDQWR�DW������3DULV�0DUDWKRQ 

2XU�ILUVW�0DUDWKRQ�ZDV�D�\HDU�DIWHU�ZH�VWDUWHG�UXQQLQJ��
:H�UDQ�RXU�ILUVW�PDUDWKRQ�LQ�6LQJDSRUH�6XQGRZQ�0DUD�
WKRQ�LQ�������2XU�VHFRQG�PDUDWKRQ�ZDV�7RN\R�0DUDWKRQ�
�����ZKHUH�+DUWDQWR�JRW�D�3%��$IWHU�WKDW� 
· 7KLUG�PDUDWKRQ�ZDV�%HUOLQ�0DUDWKRQ����� · )RXUWK�PDUDWKRQ�ZDV�3DULV�0DUDWKRQ�����  · )LIWK�0DUDWKRQ�ZDV�&KLFDJR�0DUDWKRQ����� · 6L[WK�0DUDWKRQ�ZDV�/RQGRQ�0DUDWKRQ����� 
0\�KXVEDQG�EHFDPH�DQ�RIILFLDO�-DNDUWD�0DUDWKRQ�3DFHU��
IRU��KRXU����PLQXWHV�LQ�������VR�KH�WRRN���0DUDWKRQV��,�
ZDV�SDFHU������IRU�KDOI�PDUDWKRQ�DW�WKDW�WLPH�  

:H�WUDLQ�XQGHU�WKH�VDPH�UXQQLQJ�FOXE�FDOOHG�6HQD\DQ�
5XQQHU��%\�GRLQJ�VSRUW�WRJHWKHU�,�IHHO�WKDW�RXU�UHODWLRQ�
VKLS�LV�HYHQ�FORVHU�WKDQ�EHIRUH��:H�PRWLYDWH�HDFK�RWKHU�
LQ�SHUIRUPLQJ�EHWWHU�LQ�UXQQLQJ�DQG�ZH�HQMR\�WUDYHOOLQJ�
DURXQG�WKH�ZRUOG�DQG�KDYH�TXDOLW\�WLPH�WRJHWKHU��7KLV�
\HDU�������ZH�DUH�SODQQLQJ�WR�UXQ�*ROG�&RDVW�0DUDWKRQ��
$XVWUDOLD�DQG�1HZ�<RUN�0DUDWKRQ��VR���PRUH�PDUDWKRQV�
FRPLQJ�WKLV�\HDU�  

(OOLDQDK�DQG�+DUWDQWR�DW������%HUOLQ�0DUDWKRQ 

$IWHU�ZH�GLG�VHYHUDO�PDUDWKRQV��ZH�EHJDQ�VHDUFKLQJ�IRU�
YDULHW\�VR�ZH�EHJDQ�WULDWKORQV�LQ�������0\�KXVEDQG�EH�
FDPH�D�)XOO�,URQPDQ�ODVW�\HDU�LQ�%XVVHOWRQ��:HVWHUQ�$XV�
WUDOLD�'HFHPEHU�������DQG�,�ILQLVKHG������,URQPDQ�LQ�&H�
EX��3KLOLSSLQHV������  
:H�DUH�PDUULHG�IRU����\HDUV�DOUHDG\��������DQG�KDYH�
WKUHH�VRQV��5\DQ�1J������ZKR VWXGLHV�DW�%RVWRQ�8QLYHUVL�
W\��86$�QRZ��5D\PRQG�1J������DQG�5LFN�1J������VWXG\�LQ�
+ZDFKRQJ�,QWHUQDWLRQDO�6FKRRO�LQ�6LQJDSRUH��6R�DOO�RXU�
VRQV�VWXG\�DEURDG�VLQFH�PDQ\�\HDUV�DJR��DOORZLQJ�XV�WR�
KDYH�PRUH�WLPH�WR�FRQFHQWUDWH�RQ�RXU�FDUHHU�DQG�WUDLQLQJ��
:H�DUH�UHDOO\�SURXG�ZLWK�RXU�KREELHV�WRJHWKHU��PDQ\�RI�
RXU�ROG�IULHQGV�UHDOO\�HQY\�WR�VHH�XV�ILW�DQG�ORRN�VR�PXFK�
\RXQJHU�FRPSDUHG�WR�RXU�DJH�  
'DYLG�³)R[\´�%D\OH\����������������������������
�0LOWRQ�.H\QHV��%XFNV� (QJODQG� 
0\�1DPH�LV�'DYLG�%D\OH\��EXW�,
P�PRUH�FRPPRQO\�UH�
IHUUHG�WR�DV��)R[\���,�UXQ�P\�RZQ�PDUDWKRQ�HYHQWV�FRP�
SDQ\�LQ�WKH�8.�RIIHULQJ�PXOWL�GD\�HYHQWV�-�GRXEOHV��WULSOHV�
D�4XDG]LOOD�DQG�D���LQ��� 
,
P����DQG�VWDUWHG�UXQQLQJ����\HDUV�DJR�DIWHU�DFFLGHQWDOO\�
ZLQQLQJ�D�+ROLGD\�WR�1HZ�<RUN�LQFOXGLQJ�UXQQLQJ�WKH�1<&�
0DUDWKRQ��$IWHU�WKDW�ILUVW�H[SHULHQFH�,�GHFLGHG�,�ZDQWHG�WR�
UXQ�LQ�D�QHZ�FRXQWU\�HYHU\���PRQWKV��DOWKRXJK�WKDW�SHULRG�
QDUURZHG�D�ELW���0\�ILUVW���ZHUH�DOO�LQ���GLIIHUHQW�   
         �����FRQWLQXHG�RQ�SDJH��� 



 

0DUDWKRQ�*OREHWURWWHUV�����  �� 
&KULVWRSK�(VFKHU 

0HPEHU�3URILOHV��FRQW¶G 
�%D\OH\��FRQWLQXHG�IURP�SDJH���   
FRXQWULHV��86$��)UDQFH��6FRWODQG��(QJODQG��1HWKHUODQGV��
,WDO\�DQG�%HOJLXP� 
,�KDYH�FRPSOHWHG����GLIIHUHQW�FRXQWULHV��ZLWK�1RUZD\�DQG�
7XUNH\�ERRNHG�IRU�����������RI�WKHP�VXE���KRXUV�
�&RPUDGHV�XOWUD�LQ�6RXWK�$IULFD�EHLQJ�WKH�RQH�H[FHSWLRQ���
,�DP�DOVR�ZRUNLQJ�RQ�WKH�86����6WDWHV�DQG�,
P�RQ����RI�
WKRVH�ZLWK�ILYH�QHZ�RQHV�ERRNHG�IRU������ 

,�KDYH�FRPSOHWHG�WKH�%UDWKD\����LQ��������PDUDWKRQV�LQ�
���GD\V��VL[�WLPHV�ZLWK�D�EHVW�RI����KRXUV����PLQV�IRU�WKH�
���GD\V��,�KDYH�FRPSOHWHG�DOO�VL[�:RUOG�0DUDWKRQ�0DMRUV�
DOWKRXJK�P\�1HZ�<RUN�UXQ�ZDV�WKH�\HDU�EHIRUH�:00�
ZDV�IRUPHG� 
,
P�D�PHPEHU�RI�WKH�����VXE���PDUDWKRQ�FOXE�DIWHU�UXQ�
QLQJ�P\����WK�VXE���LQ�0DUFK�������,�KDYH�D�PDUDWKRQ�
3%�RI������DQG�KDYH�DOVR�FRPSOHWHG���[�����PLOHUV�� 
5RJHU�$QGHUVVRQ��6|GHUWlOMH��6ZHGHQ� 
0\�QDPH�LV�5RJHU�$QGHUVVRQ�DQG�,�KDYH�EHHQ�UXQQLQJ�
PDUDWKRQV�VLQFH�������0\�ILUVW�PDUDWKRQ�ZDV�LQ�6WRFN�
KROP��8QWLO�WRGD\�,�KDYH�UXQ����PDUDWKRQV�LQ����FRXQWULHV��
,�DOVR�HQMR\�VNLLQJ�DQG�ELNLQJ�DQG�KDYH�VNLHG�WKH�6ZHGLVK�
9DVDORSSHW����NP���� WLPHV�DQG 0DUFLDORQJD����NP��LQ�
,WDO\�RQH�WLPH��,�KDYH�ELNHG�WKH�6ZHGLVK�9DWWHUQUXQGDQ�
�����NP�����WLPHV�� 
0\�IDYRXULWH�PDUDWKRQ�LV�/X[HPERXUJ�EXW�,�DOVR�OLNH�WKH�
6WRFNKROP�PDUDWKRQ��,�UXQ�D�ORW�RI�VKRUWHU�UDFHV�DQG�P\�
IDYRXULWH�UDFH�LV�*RWKHQEXUJ�KDOIPDUDWKRQ�
�*RWHERUJVYDUYHW���ZKLFK�,�KDYH�UXQ����WLPHV�� 

5RJHU�$QGHUVVRQ 

,�UXQ�EHFDXVH�,�ORYH�WKH�IHHOLQJ�DIWHU��DQG�,�UXQ�PDUDWKRQV�
DURXQG�WKH�ZRUOG�EHFDXVH�,�ZDQW�WR VHH�WKH�ZRUOG�DQG�
JDLQ�QHZ�H[SHULHQFHV� 
&KULVWRSK�(VFKHU��5DWLQJHQ��*HUPDQ\� 
,�DP�&KULVWRSK�(VFKHU�ERUQ������LQ�5DWLQJHQ��*HUPDQ\���
%DFN�LQ�VXPPHU�RI������,�GHFLGHG�WR�GHFUHDVH�P\�ZHLJKW�
�����NJ��DQG�VWDUWHG�WR�UXQ��$IWHU�ORVLQJ����NJ�,�UDQ�P\�
ILUVW�PDUDWKRQ�LQ������ 
,�OLNH�FUD]\�PDUDWKRQV�OLNH�,QVHOPDUDWKRQ��������ZLWK�����
ODSV�RQ�D�YHU\�VPDOO�LVODQG��RU�3DUNKDXVPDUDWKRQ�LQ�
'UHVGHQ�ZLWK�QHDUO\����ODSV�XS�DQG�GRZQ�LQ�D�SDUNLQJ�
VWUXFWXUH��EXW�DOVR�PDUDWKRQV�ZLWK�D�VPDOO�QXPEHU�RI�SDU�
WLFLSDQWV�OLNH�7UDSOLQH�0DUDWKRQ�LQ�&DQDGD� 
7KH�EHVW�WKLQJ�DERXW�UXQQLQJ�PDUDWKRQV�LQ�GLIIHUHQW�FRXQ�
WULHV�LV�WR�PHHW�RWKHU�FUD]\�UXQQHUV�DQG�WR�VHH�D�ORW�RI�
GLIIHUHQW�SODFHV�� 

'DYLG�³)R[\´�%D\OH\ 
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*R/RJR��KWWS���ZZZ�JRORJRVWRUH�FRP���WKH�FRPSDQ\�WKDW¶V�KDQGOLQJ�RXU�VLQJOHW�DQG�SDWFKHV��EDGJHV��VDOHV��KDV�WKHVH�
LWHPV�DYDLODEOH�IRU�SXUFKDVH��0DQ\�PHPEHUV�ZLOO�EH�SXUFKDVLQJ�WKH�VLQJOHW�DQG�SDWFK��EDGJH��DW�WKH�VDPH�WLPH�DQG�
WKH\�ZLOO�EH�VKLSSHG�WRJHWKHU��7KH�SDWFK��EDGJH���ZKLFK�LQGLFDWHV�WKH�QXPEHU�RI�FRXQWULHV�\RX�KDYH�FRPSOHWHG��LQ�PXOWL�
SOHV�RI�WHQ��������������HWF���FDQ�EH�HLWKHU�VHZQ�RQ�WKH�EDFN�RI�WKH�VLQJOHW�RU�JOXHG�RQ�ZLWK�DQ�LURQ��.HHS�LQ�PLQG�WKDW�LI�
LURQHG�RQ��ZH¶YH�EHHQ�DGYLVHG�WKDW�LW�FDQQRW�EH�UHPRYHG�� 
5HTXHVWV�WR�SXUFKDVH�D�VLQJOHW�DQG�RU�SDWFK��EDGJH��ZLOO�EH�SURFHVVHG�DQG�VKLSSHG�DIWHU�\RXU�PHPEHUVKLS�DQG�OHYHO�
VWDWXV�KDV�EHHQ�YHULILHG��0HPEHUV�PD\�SXUFKDVH�EDGJHV�EDVHG�RQ�WKHLU�FXUUHQW�IODJ�OHYHO��H�J��D���)ODJ�PHPEHU�PD\�
SXUFKDVH�D����&RXQWULHV�EDGJH�� 

&OXE�6LQJOHWV��%DGJHV�	�7HHV 

 
6LQJOHWV 
· '\H-VXEOLPDWHG�DQG�WKHUHIRUH�ZRQ
W�IDGH�� 
· 7KH�PDWHULDO�LV�����SRO\HVWHU�DQG�����VSDQGH[� 
· $YDLODEOH�LQ�0HQ
V�DQG�:RPHQ
V�VL]HV� 
· /DUJH�0*�ORJR�RQ�IURQW��OHIW�RI�LPDJH��ZLWK�0*�OHWWHU�

LQJ�RQ�EDFN��ULJKW�RI�LPDJH�� 
 
 
 
 
%DGJHV 
· 7KH�GLPHQVLRQV�DUH����[���������FP�[����FP��� 
· ,I�LW�LV�LURQHG�RQ�LW�LV�SHUPDQHQWO\�DWWDFKHG�WR�\RXU�

VLQJOHW� 
· ,I�\RX�ZDQW�WR�EH�DEOH�WR�UHPRYH�LW�DQG�DWWDFK�WKH�

QH[W�OHYHO�EDGJH��\RX�ZRXOG�VHZ�LW�RQ�� 
 
 
7HH�6KLUWV 
· :KLWH��VKRUW-VOHHYHG�WHH�VKLUW� 
· 7KH�PDWHULDO�LV������FRWWRQ� 
· $YDLODEOH�LQ�0HQ
V�DQG�:RPHQ
V�VL]HV� 
· &XVWRP�SULQWHG�ZLWK�\RXU�QDPH�DQG�IODJ�RI�\RXU�

KRPH�FRXQWU\� 
· $YDLODEOH�GRXEOH-VLGHG�ZLWK�ODUJH�0*�JUDSKLF�RQ�WKH�

EDFN�ZLWK�QDPH�DQG�IODJ�RQ�IURQW��OHIW�FKHVW��VKRZQ�LQ�
LPDJH��� 

· $OVR�DYDLODEOH�VLQJOH-VLGHG�ZLWK�VPDOO�0*�ORJR�RQ�
IURQW��OHIW�FKHVW�ZLWK�QDPH�DQG�IODJ�RQ�IURQW��ULJKW�
FKHVW� 



 

0DUDWKRQ�*OREHWURWWHUV�����  ��� 

/HWWHU�IURP�WKH�3UHVLGHQW 
0DUDWKRQ�*OREHWURWWHUV�FRQWLQ�
XH�WR�JURZ�DQG�ZH�QRZ�KDYH�
����PHPEHUV��SUREDEO\�PRUH�
E\�WKH�WLPH�WKLV�QHZVOHWWHU�LV�
SXEOLVKHG� 7KLV�LV�GXH�WR�WKH�
VXFFHVV�RI�RXU�$PEDVVDGRU�
QHWZRUN�RI�0DUDWKRQ�*OREH�
WURWWHUV�DURXQG�WKH�JOREH�SRVW�
HG�RQ�RXU�ZHEVLWH� KWWS���

ZZZ�PDUDWKRQJOREHWURWWHUV�RUJ�DERXW�RIILFHUV�  )HHO�IUHH�
WR�UHDFK�RXW�WR�WKHP�GLUHFWO\�LI�\RX�QHHG�UHJLRQDO�DVVLV�
WDQFH��WUDYHO�KLQWV��WUDQVODWLRQ�DQG�HQWU\�SD\PHQW�WLSV� 
 
,�DP�KDSS\�WR�DQQRXQFH�ZH�KDYH HOHFWHG D�QHZ�0HPEHU�
VKLS�'LUHFWRU��'HERUDK�/D]HUVRQ�� 'HERUDK�EHJDQ�WKH�UROH�
RQ�0D\����DQG�ZLOO�OHDG�WKH�HIIRUW�WR�YHULI\�QHZ�PHPEHUV�
DQG�HDFK�DGGHG�FRXQWU\�IRU�RXU�H[LVWLQJ�PHPEHUV��PDQ�
DJH�0*�UXOHV�DQG�FRXQWULHV�DQG�LQYLWH�QHZ�PHP�
EHUV� �7KLV�D�KXJH�SDUW�RI�WKH�HIIRUW�LQ�0*�FOXE�PDQDJH�
PHQW�DQG�,�H[SHFW�VKH�ZLOO�EH�LQYLWLQJ�DVVLVWDQFH�IURP�
PHPEHUVKLS�WR�KHOS�ZLWK�WKH�GHWDLOV�� 3OHDVH�ZHOFRPH�
'HERUDK�DQG�EH�SUHSDUHG�WR�WKDQN�KHU�IRU�DOO�WKH�ZRUN�WKDW�
JRHV�LQWR�WKLV�UROH�� 6KH�ZLOO�DSSUHFLDWH�LI�\RX�
XVH WKH IROORZLQJ OLQN�WR�DGG�\RXU�QHZ�UDFHV� KWWS���
ZZZ�PDUDWKRQJOREHWURWWHUV�RUJ�PHPEHUVKLS�DGG-QHZ-
UDFH� 

,�DOVR�ZDQW�WR�WKDQN�&KHUL�3RPSHR��0*�$ZDUGV�'LUHF�
WRU��IRU�JUDFLRXVO\�DQG�HIILFLHQWO\�KDQGOLQJ�WKH�YHWWLQJ�LQ�
WKH�LQWHULP� �:H�UHDOO\�DSSUHFLDWH�KHU�FRQWULEXWLRQ� 
 
([FHOOHQW�ZRUN�LV�EHLQJ�GRQH�E\�6WHYHQ�7KXQGHU�/HH��
RXU�(OHFWURQLF�0HGLD�'LUHFWRU��ZKR�KDV�DGGHG�SURFHVV�
DXWRPDWLRQ�WR�DSSOLFDWLRQV��DGG�UDFHV�DQG�DZDUGV�� 7KLV�
KDV�JUHDWO\�UHGXFHG�WKH�WLPH�LW�WDNHV�WR�YHULI\�WKH�VXE�
PLWWHG�LQIRUPDWLRQ�DQG�SODFH�LW�RQOLQH�� +H�DOVR�KDV�FUH�
DWHG�D�UDFH�FDOHQGDU�IRU�DOO�PHPEHUV�WR�VKDUH�DQG�OLQN�
XS�ZLWK�PHPEHUV�� 3OHDVH�DGG�\RXU�SODQQHG�
HYHQWV� KWWS���ZZZ�PDUDWKRQJOREHWURWWHUV�RUJ�HYHQWV�
UDFH-FDOHQGDU� 
 
6WHYHQ�LV�DOVR�SRVWLQJ�RXU�SKRWRV KHUH DQG�GLVSOD\LQJ�
RXU�PHPEHU�PHWULFV�LQ�PDS�DQG�JUDSKLFDO�IRUP��FKHFN�LW�
RXW KHUH��KWWS���ZZZ�PDUDWKRQJOREHWURWWHUV�RUJ�
PHPEHUVKLS�VWDWLVWLFV� 
 
3OHDVH�VLJQ�XS�IRU�WKH�0*�$QQXDO�0HHWLQJ�DW�/X[RU�
(J\SWLDQ�0DUDWKRQ�-DQXDU\����������� 0DQ\�KDYH�EH�
JXQ�WR�PDNH�UHVHUYDWLRQV�� 
 
        .HYLQ�%URVL 

3UHVLGHQW 

$UFDGL�$OLEpV�FHOHEUDWHV�KLV��ILQLVK�LQ�/RV�$QJHOHV 

%\�6DQG\�+XJLOO 
2Q����)HEUXDU\������DW�WKH�/RV�$QJHOHV�0DUDWKRQ��
*OREHWURWWHU�$UFDGL�$OLEpV�RI�6DOOHQW��&DWDOXxD���6SDLQ�
FRPSOHWHG�D�YHU\�XQLTXH�TXHVW��+H�VXFFHVVIXOO\�ILQLVKHG�
PDUDWKRQV�LQ�DOO�WKH�ZRUOG�FLWLHV�WKDW�KDYH�KRVWHG�6XP�
PHU�2O\PSLFV�*DPHV��+H�LV�SRVVLEO\�WKH�RQO\�SHUVRQ�WR�
HYHU�DFFRPSOLVK�WKLV�IHDW� 
$UFDGL�QHHGHG�WR�UXQ�PDUDWKRQV�LQ�WKH�IROORZLQJ�FLWLHV��
OLVWHG�LQ�RUGHU�RI�ZKHQ�WKH\�KRVWHG�WKH�2O\PSLFV� 

$WKHQV��3DULV��6W��/RXLV��/RQGRQ��6WRFNKROP���������
$QWZHUS��$PVWHUGDP��/RV�$QJHOHV��%HUOLQ��+HOVLQNL��

0HOERXUQH��5RPH��7RN\R��0H[LFR�&LW\��0XQLFK����
0RQWUHDO��0RVFRZ��6HRXO��%DUFHORQD��$WODQWD��������

6\GQH\��%HLMLQJ�DQG�5LR�GH�-DQHLUR� 
+H¶V�DKHDG�RI�WKH������JDPHV��DQG�WLPH�ZLOO�WHOO�LI�$UFDGL�
NHHSV�XS�ZLWK�KLV�SURMHFW�DV�IXWXUH�2O\PSLF�FLWLHV�DUH�
VHOHFWHG��$W�WKLV�WLPH��ZH�NQRZ�WKDW�KH¶V�DOUHDG\�VHW�IRU�
WKH������2O\PSLFV�LQ�7RN\R��DQG������LV�\HW�WR�EH�DQ�

2O\PSLF�0DUDWKRQ�3URMHFW 
QRXQFHG��2QH�
WKLQJ�LV�FHUWDLQ��
KH¶V�JRW�ORQJHYLW\��
KDYLQJ�UXQ�D�PDUD�
WKRQ�LQ�KLV�ILUVW�
2O\PSLF�FLW\�LQ�
������DQG�NHHSLQJ�
XS�D�VWHDG\�SDFH�
VLQFH�WKHQ��+H�KDV�
HYHQ�UHSHDWHG�
VHYHUDO�RI�WKH�FLW�
LHV� 
<RX�FDQ�OHDUQ�
PRUH�DERXW�$U�
FDGL¶V�DGYHQWXUHV�
WKURXJK�KLV�EORJ�
�ZULWWHQ�LQ�&DWD�
ODQ���KWWS���
ZZZ�DUFDGL���FDW� 
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%\�5LFK�+ROPHV 
2Q����1RYHPEHU������,�KDG�WKH�SOHDVXUH�DQG�KRQRU�WR�
MRLQ�VHYHUDO�WKRXVDQG�RWKHU�UXQQHUV�DW�WKH�6XQ�0RRQ�
/DNH�0DUDWKRQ�LQ�7DLZDQ��%HFDXVH�WKLV�LV�QRW�WKH�PDLQ�
7DLZDQ�PDUDWKRQ�DQG�LV�QRW�DGMDFHQW�WR�WKH�ELJ�FLWLHV�RU�
UDLO�WUDQVSRUW�V\VWHP��,�WKLQN�LW�LV�D�UDUH�HYHQW�IRU�VRPHRQH�
IURP�RXWVLGH�7DLZDQ�WR�SDUWLFLSDWH�–�RU�DW�OHDVW�,�FDQQRW�
WKLQN�RI�DQRWKHU�YDOLG�UHDVRQ�WKDW�MXVW�EHIRUH�WKH�VWDUW�RI�
WKH�UDFH��WKH\�FDOOHG�PH�XS�WR�WKH�VWDJH�DW�WKH�VWDUW�ILQLVK�
OLQH�DQG�DQQRXQFHG�PH�WR�WKH�FURZG��ZKR�FKHHUHG��DQG�
SUHVHQWHG�PH�ZLWK�D�³WURSK\´��$OO�RI�WKH�VSRNHQ�ZRUGV�
ZHUH�LQ�&KLQHVH��H[FHSW�P\�QDPH���VR�,�FDQ¶W�WHOO�\RX�
ZKDW�WKH\�VDLG��7KH�JHQWOHPDQ�JLYLQJ�PH�WKH�WURSK\�LV�WKH�
'LUHFWRU�RI 6XQ�0RRQ�/DNH�1DWLRQDO�6FHQLF�$UHD�$GPLQ�
LVWUDWLRQ��0U��&KDQJ�-HQQ-FK\DQ��ZKR�JDYH�XV�IXOO�VXSSRUW�
WR�KROG�WKH�HYHQW�DW�WKHLU�VLWH� 
$SDUW�IURP�KDYLQJ�D�KXJHO\�VXSSRUWLYH�VWDII�WR�KHOS�XV�
IRUHLJQHUV�JHW�ORGJHG��WUDQVSRUWHG��SDFNHW�SLFNHG�XS��DQG�
WR�DQG�IURP�WKH�UDFH��WKLV�LV�D�WUXO\�ZRQGHUIXO�UDFH�IRU�RXU�
PHPEHUV�WR�FRQVLGHU�ZKHQ�VHHNLQJ�WR�DGG�7DLZDQ�WR�WKHLU�
FRXQWU\�OLVW� �$OWKRXJK�LW�LV�D�PXFK�ORZHU�HOHYDWLRQ�DQG�
WURSLFDO��,�ZDV�UHPLQGHG�D�ORW�RI�&UDWHU�/DNH¶V�PDUDWKRQ�LQ�
2UHJRQ�–�WKLV�WRR�FLUFOHV�D�IDEXORXVO\�SUHWW\�ODNH�VXU�
URXQGHG�E\�LPSRVLQJ�PRXQWDLQ�ZDOOV��DQG�,�VXVSHFW�LW�WRR�
LV�D�YROFDQR�FDOGHUD��8QOLNH�&UDWHU�/DNH��WKLV�UDFH�LV�DOO�RQ�
SDYHPHQW��RQO\�����PHWHUV�������IHHW��DERYH�VHD�OHYHO��
DQG�PXFK�IODWWHU��HDVLHU��WR�UXQ��RWKHU�WKDQ�WKH�ORQJ�XSKLOO�
ILQLVK�RI�DERXW���.� �$OVR��WKH�UDFH�VWDUWV�HDUO\�DQG�IROORZV�
D�URXWH�WKDW�NHHSV�WKH�UXQQHUV�LQ�WKH�VKDGH�RI�WKH�PRXQ�
WDLQ�ZDOOV�IRU�DOPRVW�DOO�RI�WKH�ILUVW�����RI�WKH�UDFH��1HYHU�
KDYH�,�IHOW�VXFK�FDPDUDGHULH��JRRG�ZLVKHV��DQG�UDSSRUW�
ZLWK�RWKHU�UXQQHUV��DQG�WKHUH�LV�DQ�RXW-DQG-EDFN�VHFWLRQ�
RI�WKH�FRXUVH�QHDU�WKH�HQG��VR�\RX�VHH�YLUWXDOO\�DOO�RI�
WKHP���DQG�WKH�IULHQGOLQHVV�FRQWLQXHG�HYHQ�ZKHQ�ZH�RIWHQ�
VKDUHG�QR�FRPPRQ�ODQJXDJH�DQG�FRXOG�RQO\�JUHHW�DQG�
FKHHU�ZLWK�JHVWXUHV�DQG�VPLOHV�DQG�SDWV�RQ�WKH�EDFN� 
,�NQRZ�LW�DSSHDUV�WR�EH�D�KDUG-WR-JHW-WR�ORFDWLRQ�LQ�7DL�
ZDQ��EXW�LW�LV�PXFK�HDVLHU�WKDQ�LW�VHHPV�DQG�HYHU\WKLQJ�LQ�
7DLZDQ�LV�LQH[SHQVLYH� 7KH�7DLSHL�PHWUR��VXEZD\�RU�WXEH��
LV�ZHOO-VLJQHG�LQ�(QJOLVK�DQG�&KLQHVH��VR�LW�LV�HDV\�WR�IO\�
LQWR�7DLSHL�DQG�WDNH�D�WD[L�WR�VSHQG�WKH�QLJKW�QHDU�WKH�
DLUSRUW��WKHQ�WDNH�WKH�PHWUR�WR�WKH�����PSK������NSK��KLJK
-VSHHG�WUDLQ�IRU�D����PLQXWH�WULS�WR�WKH�VWDWLRQ�FORVHVW�WR�
WKH�UDFH��DQG�WKHQ�WDNH�DQ�HDV\-WR-ILQG�EXV�IRU�WKH�ODVW�
KRXU�WR�6XQ�0RRQ�/DNH�ZKHUH�ORGJLQJ�LV�DOVR�DYDLODEOH��
,¶G�EH�KDSS\�WR�SURYLGH�GHWDLOV�IRU�DOO�RI�WKLV��DV�ZRXOG�WKH�
UDFH�RUJDQL]HU��WR�DQ\RQH�ZKR�ZRXOG�OLNH�WR�UXQ�WKLV� 0\�
RQO\�WURXEOH�FDPH�LQ�WKH�86$�ZKHQ�P\�86�DLUOLQH�'DOODV�

5DFH�5HSRUW��6XQ�0RRQ�/DNH�0DUDWKRQ 

5LFK�UHFHLYHV�KLV�WURSK\�IURP�0U��&KDQJ�-HQQ-FK\DQ��DERYH���WKH�WURSK\�FRPPHPRUDWLQJ�5LFK¶V�PRUH�WKDQ�����PDUDWKRQV��EHORZ� 

IOLJKW�GHSDUWHG����PLQXWHV�ODWH��FDXVLQJ�PH�WR�PLVV�P\�
FRQQHFWLRQ�LQ�7RN\R�DQG�UHVXOWLQJ�LQ�D�QLJKW�VSHQW�LQ�D�
7RN\R�DLUSRUW��EXW�WKDW�FRXOG�DOZD\V�KDSSHQ�WR�DQ\RQH�
RQ�DQ\�WULS� 
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%\�'D\R�$NLQERGH 
,�KDG�UXQ�D�PDUDWKRQ�ILYH�ZHHNV�EHIRUH�WKH�5RWWHUGDP�
0DUDWKRQ�DQG�,�KDGQ
W�JRWWHQ�P\�ERG\�UHDG\�WR�SUHSDUH�
IRU�DQRWKHU�PDUDWKRQ��WKRXJK�,�KDG�IRROLVKO\�UHJLVWHUHG�
WR�UXQ�5RWWHUGDP� 
,W�WRRN�WKUHH�ZHHNV�EHIRUH�WKH�UDFH�EHIRUH�,�FRXOG�VXP�
PRQ�XS�FRXUDJH�WR�UXQ�DQ\�GLVWDQFH�DERYH���NP��7KHQ�
D�ZHHN�WR�UDFH�GD\��,�PDQDJHG�WR�GR�D���NP�DQG�KRSHG�
IRU�WKH�EHVW� 
,�ORRNHG�IRUZDUG�WR�FURVVLQJ�WKH��(UDVPXV��EULGJH�DQG�
RWKHU�EULGJHV� 
*RW�WR�WKH�VWDUWLQJ�OLQH�QRW�DV�HDUO\�DV�,�XVXDOO\�GR�EH�
FDXVH�,�KDG�GLIILFXOW\�ORFDWLQJ�WKH�GURS�RII�EDJ�SRLQW�DQG�
P\�*DWH��� 
$OO�WKH�ZHOFRPH�FRPPHQWV�ZHUH�LQ�'XWFK�VR�LW�ZDV�
TXLWH�GLIILFXOW�WR�IROORZ� 
,�HYHQWXDOO\�KHDUG�WKH�JXQ�JR�DQG�SHRSOH�VWDUWHG�VKRXW�
LQJ�VR�,�NQHZ�LW�ZDV�WLPH�WR�JR� 
,�KDG�SUHYLRXVO\�UHJLVWHUHG�WR�PRYH�ZLWK�WKH������SDFHUV�
EXW�,�GLGQ
W�VHH�WKHP�VR�,�WRRN�RII�DORQH� 
7KH�VXUURXQGLQJ�HQHUJ\�ZDV�DPD]LQJ��WKH�FURZGV��WKH�
QRLVH����������� 
,�FDXJKW�XS�ZLWK�P\������SDFHUV�DW�NP�����,�UDQ�ZLWK�
WKHP�IRU�D�ELW�WKHQ�IHOW�WKH\�ZHUH�WRR�VORZ�DQG�OHIW�WKHP�
EHKLQG� 

5DFH�5HSRUW��5RWWHUGDP�0DUDWKRQ 

,W�ZHQW�DOO�VR�VPRRWKO\�XQWLO�NP����ZKHQ�,�QRWLFHG�P\�
ZDWFK�EDWWHU\�ZDV�FULWLFDOO\�ORZ��,�TXLFNO\�YHHUHG�RII�WKH�
URDG�WR�EULQJ�RXW�P\�SKRQH�IURP�P\�MDFNHW�RQO\�WR�ILQG�

'D\R�FUXLVLQJ�KRPH�LQ�5RWWHUGDP 

RXW�,�GLGQ
W�WXUQ�RQ�WKH�H[WUD�EDWWHU\�DQG�SKRQH�KDG�GLHG� 
6RPHWKLQJ�IOHZ�RXW�RI�PH�DW�WKLV�SRLQW�DQG�,�JRW�VR�IUXV�
WUDWHG� 
+RZ�DP�,�JRLQJ�WR�UXQ�DQRWKHU����NP�ZLWKRXW�WUDFNLQJ��,�
QHHGHG�WKDW���NP�WR�FOLPE�WKH�1LNH�OHDGHUERDUG��,�KDG�
ORVW�P\�SDFH�DQG�NHSW�PRYLQJ�DLPOHVVO\�DQG�EHDWLQJ�P\�
VHOI�XS��7KLV�FRQWLQXHG�WLOO�WKH������SDFHUV�FDXJKW�XS�ZLWK�
PH�DW�NP���� 
7KDW�ZDV�ZKHQ�,�VQDSSHG�RXW�RI�P\�PLVHU\�DQG�WKRXJKW�,�
FRXOG�VWLOO�GR�D�VXE�������6R�,�SLFNHG�XS�P\�SDFH�DQG�
IRXQG�RXW�,�DFWXDOO\�GLG�D�VXE��� 

'D\R�$NLQERGH�DIWHU�5RWWHUGDP�0DUDWKRQ 

,�ZDV�ZHOFRPHG�ZLWK�D�PHGDO��D�ERXTXHW�RI�IORZHUV�DQG�D�
ERWWOH�RI�DIWHU�VSRUWV�GULQN� 
+RZ�VWLQJ\�FDQ�WKH\�EH" 
2K�,�JRW�D�JRRG�PDVVDJH�DIWHUZDUGV�DQG�ZDONHG�EDFN�WR�
P\�KRVWHO�ZKLFK�ZDV�MXVW�DURXQG�WKH�FRUQHU� 
/HVVRQV�OHDUQW� 
�� *HW�WR�WKH�VWDUW�HDUO\ 
�� 6WLFN�ZLWK�\RXU�SDFHUV 
�� 1HYHU�SXW�DOO�\RXU�WUXVW�LQ�WHFKQRORJ\ 
:LOO�,�UXQ�5RWWHUGDP�DJDLQ"� 
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%\�/LDP�6PLWK 
,W�VHHPV�VXFK�D�ORQJ�WLPH�DJR�VLQFH�,�UHJLVWHUHG�IRU�WKH�
7RN\R������EDOORW��:LWK���������DSSOLFDQWV��,�NQHZ�P\�
FKDQFHV�RI�JDLQLQJ�D�VSRW�ZHUH�OLPLWHG��,PDJLQH�P\�VXU�
SULVH�ZKHQ�,�RSHQHG�DQ�H-PDLO�LQ�6HSWHPEHU�ZKLFK�VWDWHG�
³&RQJUDWXODWLRQV��<RX�KDYH�EHHQ�VHOHFWHG�IRU�SDUWLFLSD�
WLRQ�´� 
7ZR�ZHHNV�EHIRUH�ZH�OHIW�IRU�7RN\R��,�UHFHLYHG�DQ�H-PDLO�
IURP�.HYLQ�%URVL�ZKR�SDVVHG�RQ�WKH�GHWDLOV�RI�D�-DSD�
QHVH�UXQQHU��6KLQ�7DNDKDVKL���6KLQ�ZDV�RUJDQL]LQJ�VRPH�
HYHQWV�IRU�YLVLWLQJ�UXQQHUV�DQG�,�UHDFKHG�RXW�WR�KLP�DQG�
DJUHHG�WR�PHHW�XS�� 
%HIRUH�OHDYLQJ�KRPH�RQ�)ULGD\�PRUQLQJ�,�FKHFNHG�WR�VHH�
LI�P\�UHFHQWO\�RUGHUHG�0DUDWKRQ�*OREHWURWWHUV�VLQJOHW�KDG�
DUULYHG��,W�KDGQ¶W��VR�,�SODQQHG�WR�ZHDU�P\�0DUDWKRQ�&OXE�
,UHODQG�JHDU� 
:H�DUULYHG�LQ�7RN\R�RQ�6DWXUGD\�PRUQLQJ��OHVV�WKDQ����
KRXUV�EHIRUH�WKH�UDFH���4XLFN�GDVK�WR�WKH�KRWHO�WR�GURS�RII�
RXU�OXJJDJH�DQG�WKHQ�ZH�KHDGHG�WR�WKH�H[SR�DW�7RN\R�%LJ�
6LJKW��1XPEHU�DQG�JRRGLH�EDJ�FROOHFWHG�ZH�DFTXDLQWHG�
RXUVHOYHV�ZLWK�WKH�ORFDO�DUHD�DQG�WKH�7RN\R�0HWUR�V\V�
WHP� 
7KH�0DUDWKRQ�LWVHOI�ZDV�YHU\�ZHOO�RUJDQLVHG��7KH�ZHDWKHU�
RQ�0DUDWKRQ�GD\�ZDV�YHU\�ZDUP�IRU�WKH�WLPH�RI�\HDU��,Q�
IDFW��LW�ZDV�WKH�ZDUPHVW�7RN\R�0DUDWKRQ�LQ�DOO����\HDUV�
�,
P�PRUH�XVHG�WR�WKH�ZLQG�DQG�UDLQ�RI�,UHODQG�J��� 

5DFH�5HSRUW��7RN\R�0DUDWKRQ�� 
7KH�0DUDWKRQ�FRXUVH�ZDV�TXLWH�IODW��DFWXDOO\�GRZQKLOO�IRU�
WKH�ILUVW�WKUHH�RU�IRXU�PLOHV�DQG�RQO\�D�FRXSOH�RI�KLOOV�ODWH�
RQ��+DYH�WR�DGPLW�,�VWUXJJOHG�LQ�WKH�ODVW�FRXSOH�RI�PLOHV��
SUREDEO\�GXH�WR�MHW�ODJ�DQG�WKH�XQDFFXVWRPHG�KHDW��
6XSSRUW�WKURXJKRXW�WKH�FRXUVH�ZDV�IDQWDVWLF��FRORUIXO�
DQG�QRLV\��7KH�DLG�VWDWLRQV�ZHUH�SOHQWLIXO�DQG�ZHOO�
VWRFNHG�ZLWK�EDQDQDV��PLQL�FKRFRODWH�ILOOHG�EXQV�DQG�
ORWV�RI�WRPDWRHV� 
6KLQ�LQYLWHG�XV�WR�D�SRVW�PDUDWKRQ�SDUW\�KRVWHG�E\�WKH�
-DSDQHVH�,QWHUQDWLRQDO�([FKDQJH�IRU�6SRUWV��$V�DOZD\V��
LW�ZDV�ZRQGHUIXO�WR�PHHW�PDUDWKRQHUV�IURP�DURXQG�WKH�
ZRUOG��$�IHZ�JX\V�IURP�0H[LFR�NQHZ�DERXW�0DUDWKRQ�
*OREHWURWWHUV�DQG�WKH\�DUH�ORRNLQJ�IRUZDUG�WR�MRLQLQJ�WKH�
FOXE��,�DOVR�JRW�WR�PHHW�2O\PSLF�PHGDOLVW�(ULF�:DLQDLQD�
ZKR�ZDV�D�JXHVW�DW�WKH�HYHQW� 

/LDP�DW�WKH�7RN\R�0DUDWKRQ�ILQLVK�DUHD 

2Q�WKH�:HGQHVGD\�DIWHU�WKH�0DUDWKRQ��6KLQ�LQYLWHG�P\�
ZLIH�DQG�PH�RQ�D�UHOD[HG�UXQ�DURXQG�WKH�,PSHULDO�3DODFH�
LQ�7RN\R��IROORZHG�E\�D�WUDGLWLRQDO�-DSDQHVH�EUHDNIDVW��$OO�
JRRG�IXQ�DQG�ZH�UHDOO\�HQMR\HG�WKH�H[SHULHQFH� �:H�
VWD\HG�IRU�D�ZHHN�DQG�KDG�D�JUHDW�WLPH�LQ�7RN\R��,�ZDV�
WKHUH����\HDUV�DJR�DQG�WKRXJKW�LW�ZDV�WKH�EHVW�FLW\�,
G�
YLVLWHG�DQG�,�VWLOO�IHHO�WKH�VDPH� 
,�VWRSSHG�RII�RQ�WKH�ZD\�EDFN�WR�,UHODQG�WR�WDNH�LQ�DQRWKHU�
0DUDWKRQ�LQ�:DOHV��DQG�WKHQ�PDGH�WKH�VKRUW�WULS�KRPH�WR�
,UHODQG��*XHVV�ZKDW"��0\�0DUDWKRQ�*OREHWURWWHUV�VLQJOHW�
ZDV�ZDLWLQJ�IRU�PH�ZKHQ�,�UHWXUQHG�EDFN�KRPH��1H[W�WLPH�
,�UXQ�RYHUVHDV�,�ZLOO�SURXGO\�ZHDU�WKH�FOXE�FRORXUV� 
2K�DQG�E\�WKH�ZD\��6KLQ�LV�EULQJLQJ�D�JURXS�RI�-DSDQHVH�
UXQQHUV�RYHU�WR�,UHODQG�IRU�D�0DUDWKRQ�LQ�-XQH�VR�ZH�DUH�
KHOSLQJ�KLP�ZLWK�WKDW�� 

(ULF�:DLQDLQD�DQG�/LDP�6PLWK 
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%\�'D\R�$NLQERGH 
0\�DODUP�ZHQW�RII�DW�����DP�RQ�WKH���WK�RI�)HEUXDU\�
�����DQG�IRU�WKH�YHU\�ILUVW�WLPH�LQ�D�ORQJ�ZKLOH�,�GLGQ
W�
IHHO�OLNH�JHWWLQJ�RXW�RI�EHG��,�UROOHG�RYHU��GUHZ�P\�VKHHW�
RYHU�P\�KHDG�DQG�ZRQGHUHG�ZK\�,�ZDV�VXEMHFWLQJ�P\�
VHOI�WR�WKLV�FUD]LQHVV��,�ILQDOO\�PDQDJHG�WR�GUDJ�P\VHOI�
RXW�RI�EHG�EXW�ZDV�JUXPS\�DQG�DQJU\�DW�DQ\RQH�RU�DQ\�
WKLQJ�WKDW�FURVVHG�P\�SDWK� 
8VXDOO\�,�JHW�LQ�P\�PHDOV�DW�OHDVW�IRXU�KRXUV�EHIRUH�P\�
UDFH�VR�WKH�IDFW�WKDW�EUHDNIDVW�RSHQHG�DW������ZDV�D�
JRRG�LGHD�EXW�\RX�NQRZ�ZKDW�,�NHSW�GUDJJLQJ�P\�IHHW�
XQWLO�����DP�� 
,�ORRNHG�RXW�P\�EHGURRP�ZLQGRZ�DQG�,�VDZ�ORDGV�RI�
UXQQHUV�PRYLQJ�WRZDUGV�WKH�UDFH�JURXQGV��7KH\�DOO�
ORRNHG�VR�SURIHVVLRQDO�DQG�H[SHULHQFHG�DQG�,�JRW�D�OLWWOH�
LQWLPLGDWHG��,�ZDQWHG�WR�XQGUHVV�DQG�JR�EDFN�XQGHU�WKH�
FRYHU�RI�P\�VKHHWV� 
:KHUH�ZDV�DOO�RI�WKLV�FRPLQJ�IURP"�,�JXHVV�LW�ZDV�EH�
FDXVH�3DXO�KDG�PHQWLRQHG�DW�WKH�SDVWD�SDUW\�WKDW�WKLV�
ZDV�D�FKHFN�SRLQW�UDFH�DQG�UXQQHUV�KDG�WR�EHDW�WKH�
FKHFN�SRLQW�WLPHV�RU�ZLOO�EH�VZHSW�RII��+H�DOVR�VDLG�PRVW�
UXQQHUV�DUH�FDXJKW�E\�VXUSULVH�DW�WKH��NP�FKHFN�SRLQW� 
,�VXPPRQHG�XS�FRXUDJH��,�WKRXJKW�RI�KRZ�PXFK�,�ZDQW�
HG�WR�UXQ�DOO�WKH���:RUOG�0DMRU�0DUDWKRQV��$QG�WKLQNLQJ�
RI�WKH�EUDJJLQJ�ULJKWV�,�ZLOO�HDUQ�JRW�PH�EDFN�P\�PRMR��
6R�,�VXPPRQHG�XS�FRXUDJH�DQG�ZHQW�GRZQ�IRU�EUHDN�
IDVW� 
,UDOGR�0DGOV��P\�9HQH]XHODQ�IULHQG�VSRWWHG�PH�DW�
EUHDNIDVW�DQG�ZDQWHG�WR�UHDIILUP�LI�ZH�ZHUH�OHDYLQJ�IRU�
WKH�UDFH�JURXQGV�DW�����DP��7KDW�GLG�LW��,UDOGR�DQG�,��
.HYLQ�DQG�*DU\��$OO�IRXU�RI�XV�ZDONHG�WRZDUGV�WKH�UDFH�
JURXQGV��,�ZDV�WR�JR�LQ�DW�*DWH���ZKLOH�,UDOGR�ZDV�WR�JR�
LQ�DW�*DWH����.HYLQ�DQG�*DU\�ZHUH�RXU�VXSSRUWHUV��WKH\�
ZLOO�JR�EDFN�WR�WKH�KRWHO�DQG�KHDG�IRU�WKH�ILQLVK�OLQH�ZLWK�
WKH�RWKHU�PHPEHUV�RI�RXU�JURXS�ILYH�KRXUV�ODWHU� 
7KH�7RN\R�0DUDWKRQ�LV�RQH�RI�WKH�VDIHVW�PDUDWKRQV�WR�
UXQ�DQG�WKHUH�LV�D�ORQJ�OLVW�RI�LWHPV�WKDW�FDQQRW�EH�
EURXJKW�WR�WKH�UDFH�JURXQGV��,�WKRXJKW�,�KDG�FRPSOLHG�
XQWLO�,�JRW�WR�WKH�VHFXULW\�FKHFN�SRLQW�DQG�ZDV�WROG�VHOILH�
VWLFNV�ZHUH�QRW�DOORZHG� :KDW�WR�GR"�*HW�RII�WKH�OLQH��
UXQ�DIWHU�*DU\��KH�VKRXOG�EH�KHDGLQJ�EDFN�WR�WKH�KRWHO�,�
VDLG�WR�P\VHOI��,�VSRWWHG�KLP�ZDONLQJ�LQ�WKH�SDUN�QHDU�
WKH�KRWHO�DQG�SURPSWO\�KDQGHG�KLP�WKH�VHOILH�VWLFN��+H�
GHFLGHG�WR�ZDON�PH�EDFN�WR�WKH�UDFH�JURXQG��,�EHW�KH�
WKRXJKW�,�ZDV�ORRNLQJ�IRU�H[FXVHV�QRW�WR�UXQ�WKH�UDFH��
7KHQ�,�VDZ�D�WRLOHW�DQG�NQHZ�,�KDG�WR�SHH��+H�ZDLWHG�

5DFH�5HSRUW��7RN\R�0DUDWKRQ�� 
DQG�OHG�PH�WR�WKH�UDFH�JURXQGV��+H�ZDWFKHG�PH�SDVV�
WKURXJK�WKH�VHFXULW\�JDWHV�EHIRUH�KH�WXUQHG�DZD\� 
7KHUH�ZDV�QR�JRLQJ�EDFN�QRZ��,�ZDONHG�WR�P\�%ORFN�-�
DQG�ZDLWHG�LQ�OLQH�ZDWFKLQJ�DOO�WKH�RWKHU�UXQQHUV�DUULYH�LQ�
GLIIHUHQW�FRVWXPHV� 7KLV�ZDV�JRLQJ�WR�EH�D�SDUW\��2PJ��,�
KDG�QHYHU�VHHQ�VR�PDQ\�UXQQLQJ�FRVWXPHV��ZHGGLQJ�
GUHVVHV��FRXUWHV\�RI�WKH�-DSDQ�7LPHV���SROLFH�XQLIRUPV��
QXUVHV�XQLIRUPV��IXOO���SLHFH�VXLWV��HYHQLQJ�JRZQV��6XSHU�
PDQ�RXWILWV��EHHV�RXWILWV��WRPDWRHV�RXWILWV��EDQDQD�RXWILWV��
FDYHPDQ�DQG�FDYHZRPDQ��)RU�PH�WKH�RXWILWV�ZHUH�WKH�
KLJKOLJKW�RI�WKH�UDFH� 

7KHUH�ZHUH����HQWHUWDLQPHQW�VWDWLRQV�DORQJ�WKH�FRXUVH�
ZKLFK�WRRN�XV�LQ�EHWZHHQ�EORFNV�DQG�EORFNV�RI�VN\VFUDS�
HUV��,W�EHFDPH�ERULQJ�DIWHU�VRPH�WLPH�HVSHFLDOO\�ZKHQ�ZH�
KDG�WR�UXQ�VWUHHWV�WZLFH� 
6R�ZH�PRYH�WR�WKH�ILQLVKHUV�WRZHO�VHFWLRQ��DQG�WKHQ�WKH�
VSRUWV�GULQN�VHFWLRQ��DQG�WKHQ�WKH�EDQDQD�VHFWLRQ��DQG�
ILQDOO\�WKH�PHGDO�VHFWLRQ�ZKHUH�SKRWRJUDSKHUV�ZHUH�ZDLW�
LQJ�WR�WDNH�\RXU�SLFWXUHV�LI�\RX�ZDQWHG��7KHQ�\RX�KDG�WR�
FROOHFW�\RXU�EDJJDJH��DQG�JR�WR�WKH�FKDQJLQJ�URRP��DQG�
JR�IRU�D�PDVVDJH��DQG�\RXU�PHDO�EHIRUH�\RX�H[LW�DW�WKH�
)DPLO\�5HXQLRQ�VHFWLRQ� 
$QG�RII�ZH�GURYH�EDFN�WR�WKH�KRWHO��7KH�HQG�RI�DQRWKHU�
HYHQW��7KDQNV�WR�*DU\�DQG�.HYLQ�ZKR�NHSW�WUDFNLQJ�XV�
ZLWK�WKH�GRZQORDGHG�7RN\R�0DUDWKRQ�$SSV�DQG�ZDLWHG�
SDWLHQWO\�IRU�,UDOGR�DQG�,�WR�JHW�WR�WKH�UHXQLRQ�DUHD� 
      ������PRUH�7RN\R�SKRWRV�RQ�SDJH���� 

'D\R�LQ�WKH�)DPLO\�5HXQLRQ�VHFWLRQ� 
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7RN\R�0DUDWKRQ�3KRWRV 

'D\R�$NLQERGH¶V�SKRWRV��%HIRUH�WKH�VWDUW��OHIW���FRVWXPHG�UXQQHU��FHQWHU���DW�WKH�ILQLVK�ZLWK�D�FRVWXPHG�UXQQHU��ULJKW� 

6DQG\�+XJLOO¶V�SKRWRV��6DQG\�ZLWK�$QGHUV��)RUVHOLXV��WRS�OHIW���6FRW�%DUFR��ULJKW���D�YLHZ�IURP�WKH�FRXUVH��ERWWRP�OHIW� 



 

0DUDWKRQ�*OREHWURWWHUV�����  ��� 

%\�5REHUW�%LVKWRQ 
:KHQ�,�WUDYHO�RYHUVHDV�IURP�$PHULFD��,�KDYH�DOZD\V�
WULHG�P\�EHVW�WR�ILQG�DW�OHDVW�WZR�PDUDWKRQV�WR�UXQ�LQ�GLI�
IHUHQW�FRXQWULHV�EHIRUH�UHWXUQLQJ�KRPH�DQG�LQ�WKLV�LQ�
VWDQFH�,�KDG�EHHQ�PRQLWRULQJ�5RPH�DQG�%DUFHORQD��
/XFNLO\�IRU�PH��LQ�������WKHVH�WZR�ZHUH�VFKHGXOHG�IRU�
VXFFHVVLYH�ZHHNHQGV�LQ�0DUFK�DQG�,�MXPSHG�DW�WKH�RS�
SRUWXQLW\�WR�DGG�,WDO\�DQG�6SDLQ�WR�P\�OLVW� 
0\�PHPRULHV�RI�5RPH�JR�EDFN�RYHU����\HDUV�ZKHQ�DV�D�
�-\HDU-ROG�,�ZDV�WKHUH�ZLWK�P\�IDPLO\�DQG�UHFDOO�YLVLWLQJ�
WKH�&ROLVHXP��7UHYL�)RXQWDLQ��DQG�6W��3HWHU
V�6TXDUH�LQ�
9DWLFDQ�&LW\�EHIRUH�JRLQJ�LQ�WR�VHH�WKH�6LVWLQH�&KDSHO��
7KHVH�WKUHH�VLJKWV�ZHUH�HWFKHG�LQ�P\�PHPRU\�EHFDXVH�
P\��-\HDU-ROG�EURWKHU�VWXFN�KLV�KHDG�WKURXJK�WKH�UDLOLQJ�
EDUV�LQVLGH�WKH�&ROLVHXP�WR�JHW�D�EHWWHU�YLHZ�DQG�FRXOG�
Q
W�SXOO�LW�EDFN�RXW��$OWKRXJK�KH�GLGQ
W�SDQLF�DQG�FU\��P\�
SDUHQWV�WULHG�DOO�PDQQHU�RI�UHPHGLHV�WR�JUHDVH�KLV�SUR�
WUXGLQJ�HDUV��$W�WKH�7UHYL�)RXQWDLQ��,�ZDWFKHG�P\�VLVWHUV�
DQG�EURWKHUV�WRVV�FRLQV�RYHU�WKHLU�OHIW�VKRXOGHUV� 
$V�D�JHQHUDO�SUDFWLFH��,�GRQ
W�H[DPLQH�PDUDWKRQ�URXWHV�
FORVHO\�EHIRUH�UDFHV�DQG�GLGQ
W�WKLV�RQH�H[FHSW�WR�NQRZ�
ZKHUH�WKH�VWDUW�DQG�ILQLVK�OLQHV�DUH�DQG�WKDW�,�ZRXOG�EH�
VHHLQJ�WKHVH�WKUHH�LFRQLF�VLJKWV�RI�5RPH�DPRQJ�RWKHUV��
+RZHYHU��,�GLG�JR�DQG�ZDWFK�WKH�VWDUWLQJ�DUHD�EHLQJ�VHW�
XS�DW�WKH�&ROLVHXP�DQG�WKH�IROORZLQJ�PRUQLQJ�,�MRLQHG�WKH�
WKRXVDQGV�RI�UXQQHUV�KHDGHG�WKHUH��$V�WKH�FRXQWGRZQ�WR�
WKH�VWDUW�EHJDQ��WKH�ORXGVSHDNHUV�EODVWHG�WKH�5RPH�
0DUDWKRQ�WKHPH�PXVLF�7KDW
V�$PRUH�VXQJ�E\�'HDQ�0DU�
WLQ� 
:KDW�D�VXUSULVH��,�KDG�KHDUG�)UDQN�6LQDWUD
V�1HZ�<RUN��
1HZ�<RUN�ILOO�WKH�DLU�EHIRUH�WKH�1HZ�<RUN�&LW\�0DUDWKRQ�
DQG�WKDW�ZDV�DSSURSULDWH��EXW�WR�KHDU�7KDW
V�$PRUH�DV�
WKH�5RPH�0DUDWKRQ�WKHPH�ZDV�WRWDOO\�XQH[SHFWHG�DQG�LW�
PDGH�PH�ODXJK� 
+RZHYHU��PRUH�LPSRUWDQW�WKLQJV�ZHUH�DW�KDQG�DQG�RII�,�
ZHQW�ZLWK�WKH�WKURQJ�RI�UXQQHUV�WR�UXQ�WKH�VWUHHWV�DQG�
VHH�WKH�VLJKWV��2QH�RI�WKH�PRVW�PHPRUDEOH�ZDV�ZKHQ�
6W��3HWHU
V�6TXDUH�DQG�9DWLFDQ�&LW\�FDPH�LQWR�YLHZ�LQ�WKH�
GLVWDQFH��,�KDG�KHDUG�WKDW�WKH�FRXUVH�ZRXOG�³UXQ�WKURXJK�
9DWLFDQ�&LW\´�DQG�WKLV�PRUQLQJ�,�IRXQG�P\VHOI�ILQDOO\�
UHDFKLQJ�WKH�VTXDUH�DQG�YHHULQJ�RII�WR�WKH�ULJKW��6SHFWD�
WRUV�OLQHG�ERWK�VLGHV�RI�WKH�VWUHHW�ZLWK�ORFDO�SROLFH�RIILFHUV�
KROGLQJ�WKHP�EDFN��,�ZDV�UXQQLQJ�DORQJ�WKH�FXUE�DQG�
VSRWWHG�DQ�HOGHUO\�ZRPDQ�GUHVVHG�LQ�D�ORQJ�EODFN�GUHVV�
ZLWK�KHU�JUH\�KDLU�FRYHUHG�E\�D�EODFN�VKDZO�VKDNLQJ�KHU�
UDLVHG�ILVW�DW�WKH�UXQQHUV�DQG�DUJXLQJ�ZLWK�DQ�RIILFHU�WKDW�
VKH�ZDQWHG�WR�FURVV�WKH�VWUHHW�DQG�WKH�UXQQHUV�ZHUH�

5DFH�5HSRUW��5RPH�0DUDWKRQ�	�9DWLFDQ�&LW\ 

SUHYHQWLQJ�KHU�IURP�GRLQJ�VR��$ORQJ�ZLWK�DOO�WKH�RWKHU�
VLJKWV��WKLV�LV�RQH�WKDW�,�ZLOO�QRW�IRUJHW� 
6LQFH�WKDW�WULS�,�KDYH�KHDUG�DGGLWLRQDO�FRPPHQWV�DERXW�
WKH�5RPH�0DUDWKRQ�WKDW�HQKDQFH�P\�FRQYHUVDWLRQ�DERXW�
LW�ZLWK�RWKHU�UXQQHUV�DQG�IULHQGV��2QH�FRPPHQW�FDPH�
IURP�D�ZRPDQ�IULHQG�ZKR�LV�D�ZDONHU�DQG�ILQLVKHG�ODVW��
6KH�WROG�PH�WKDW�VKH�ZDV�WUHDWHG�DV�LI�VKH�ZDV�WKH�ZLQ�
QHU�DQG�UHFHLYHG�D�PRWRUL]HG�HVFRUW�WR�WKH�ILQLVK�OLQH��D�
VSHFLDO�ZHOFRPH�E\�UDFH�RIILFLDOV��D�ERXTXHW�RI�URVHV�DQG�
D�WHOHYLVHG�LQWHUYLHZ��6KH�IUHTXHQWO\�ILQLVKHV�ODVW�DQG�WKLV�
WUHDWPHQW�ZDV�VR�VSHFLDO�IURP�ZKDW�VKH�QRUPDOO\�HQFRXQ�
WHUV�WKDW�LW�ZLOO�EH�KHU�ODVWLQJ�PHPRU\�RI�WKH�PDUDWKRQ� 
0\�ILQDO�FRPPHQWV�DERXW�WKH�PDUDWKRQ�ZLOO�IRFXV�RQ�WKH�
LVVXH�ZLWK�VRPH�RQ�ZKHWKHU�RU�QRW�WKH�³UXQ�WKURXJK�9DWL�
FDQ�&LW\´�DOORZV�UXQQHUV�WR�FRXQW�LW�DV�D�FRXQWU\��,�KDYH�
KHDUG�RWKHUV�GLVFXVV�WKLV�EHIRUH�EHFRPLQJ�D�*OREHWURWWHU�
DQG�P\�RSLQLRQ�KDV�DOZD\V�EHHQ�WKDW�LW�VKRXOG�QRW��,Q�WKH�
86$�WKHUH�DUH�D�QXPEHU�RI�PDUDWKRQV�WKDW�VWDUW�LQ�RQH�
VWDWH�DQG�ILQLVK�LQ�DQRWKHU��,Q�RQH�LQVWDQFH�WKDW�,
P�IDPLO�
LDU�ZLWK��WKHUH�ZDV�D�PDUDWKRQ�WKDW�VWDUWHG�LQ�RQH��UDQ�
WKURXJK�D�VHFRQG�DQG�ILQLVKHG�LQ�D�WKLUG��&DQ�D�UXQQHU�
FODLP�DOO�WKUHH"�7KH�DQVZHU�LV�QR��7KH�UXOHV�RI�WKH����
6WDWHV�0DUDWKRQ�&OXE�UHDG�WKDW�RQO\�RQH�VWDWH�FDQ�EH�
FODLPHG�E\�WKRVH�UXQQLQJ�D�PXOWL-VWDWH�UDFH��HLWKHU�WKH�
VWDUWLQJ�OLQH�VWDWH�RU�WKH�ILQLVKLQJ�OLQH�VWDWH��7KLV�UXOH�
PDGH�VHQVH�WR�WKH�IRXQGLQJ�ERDUG�PHPEHUV�RI�RXU�FOXE�
DQG�ZDV�DGRSWHG�DV�5XOH����ZKLFK�UHDGV�LQ�SDUW��7KH�
HYHQW�PXVW�HLWKHU�VWDUW�RU�ILQLVK�RU�LQFOXGH�����RI�WKH�
GLVWDQFH�WUDYHUVHG�LQ�D�FRXQWU\�WR�EH�FRXQWHG��$�URXWH�
WKDW�UXQV�LQWR�WZR�RU�PRUH�FRXQWULHV�FDQ�RQO\�EH�FRXQWHG�
DV�RQH��       ������������������������  
         ���FRQWLQXHG�RQ�SDJH���� 

7KH������5RPH�0DUDWKRQ�VWDUW��SKRWR�E\�6WHYHQ�/HH� 



 

���  0DUDWKRQ�*OREHWURWWHUV�����  

5RPH�0DUDWKRQ�	�9DWLFDQ�&LW\��FRQW¶G 
�FRQWLQXHG�IURP�SDJH���� 
,Q�WKH�FDVH�RI�9DWLFDQ�&LW\��LW�GRHV�QRW�HYHQ�TXDOLI\�EH�
FDXVH�RQO\�D�IUDFWLRQ�RI�WKH�PDUDWKRQ�SDVVHV�WKURXJK�WKH�
&LW\��,Q�IDFW��WKH�FRXUVH�LV�QRW�UXQ�RQ�9DWLFDQ�&LW\�VWUHHWV�
DQG�LV�UXQ�ZKROO\�RQ�WKH�VWUHHWV�RI�5RPH��7KLV�IDFW��ZKLFK�
ZDV�XQNQRZQ�WR�PH�DQG�,
P�VXUH�WKH�YDVW�PDMRULW\�RI�
UXQQHUV��ZDV�FRQILUPHG�LQ�UHFHQW�H-PDLOV�EHWZHHQ�WKH�
*OREHWURWWHUV�DQG�WKH�5RPH�0DUDWKRQ�&RPPXQLFDWLRQV�
&RRUGLQDWRU��5REHUWR�&DVWUXFFL��+H�VWDWHV��³5RPH�0DUD�
WKRQ�UDFHFRXUVH�WRXFKHV�WKH�HGJH�RI�9DWLFDQ�&LW\�EXW�LW�
GRHVQ
W�HQWHU�LQVLGH�LW��9LD�GHOOD�&RQFLOLD]LRQH��WKH�JUHDW�
VWUHHW�LQ�IURQW�RI�6DQ�3LHWUR�VTXDUH��LV�RI�5RPH�PXQLFLSDO�
LW\��DQG�VR�,WDO\�LV�WKH�RZQHU���9LD�GHOOD�&RQFLOLD]LRQH�LV�LQ�
WKH�UDFHFRXUVH��%XW�6DQ�3LHWUR�VTXDUH�LV�LQ�9DWLFDQ�&LW\�
DQG�VR�WKH�DWKOHWHV��DIWHU�YLD�GHOOD�&RQFLOLD]LRQH��KDYH�WR�
JR�RQ�WKH�ULJKW�VLGH��EHVLGHV�WKH�FROXPQV��LQVLGH�WKH�FRO�
XPQV�LV�9DWLFDQ�&LW\�DJDLQ��$Q\ZD\��WKH�VHQVDWLRQ�RI�WKH�
DWKOHWHV�LV�UXQQLQJ�LQVLGH�9DWLFDQ�&LW\��HYHU\�UXQQHU�FDQ�
VHH�6DQ�3LHWUR�FOHDUO\��%XW�SROLWLFDOO\�WKH�UDFHFRXUVH�UXQV�
RQ�WKH�HGJH�RI�LW��,�KRSH�,�DQVZHUHG�SURSHUO\�DW�\RXU�
TXHVWLRQ�´ 
,Q�UHVSRQVH�WR�WKH�TXHVWLRQ�RI�ZKHWKHU�WKH�PDUDWKRQ�KDV�
HYHU�UXQ�LQ�9DWLFDQ�&LW\��5REHUWR
V�UHSO\�ZDV��³5RPH�
0DUDWKRQ�QHYHU�SDVVHG�LQWR�WKH�9DWLFDQ��2QO\�RQ�WKH�
HGJH�DV�,�H[SODLQHG�LQ�ODVW�HPDLOV��,Q�WKH������HGLWLRQ�RI�
5RPH�0DUDWKRQ�WRR��QDPHG�DOVR�7KH�,DDI�5RPH�0LOOHQQL�
XP�0DUDWKRQ��ZKHQ�WKH�VWDUW�ZDV�LQ�9LD�GHOOD�&RQFLOLD�
]LRQH��5RPH�PXQLFLSDOLW\�LV�WKH�RZQHU�RI�WKLV�VWUHHW��LQ�

IURQW�RI�6DLQW�3HWHU�6TXDUH��WKH�FRUUDOV�ZHUH�RQ�WKH�HGJH�
RI�WKH�9DWLFDQ��´ 
6R��*OREHWURWWHUV��UXQ�WKH�5RPH�0DUDWKRQ�QH[W�$SULO�DQG�
HQMR\�WKH�VLJKWV�DV�PXFK�DV�,�GLG��LQFOXGLQJ�9DWLFDQ�&LW\��
EXW�UHPHPEHU�WKDW�XQOHVV�\RX�VWHS�RII�WKH�FRXUVH�DQG�
RQWR�6W��3HWHU
V�6TXDUH��\RX�DUH�UXQQLQJ�RQ�WKH�VWUHHWV�RI�
5RPH� 

�����5RPH�0DUDWKRQ�0HGDO�LQ�IURQW�RI�WKH�&ROLVHXP��SKRWR�E\�6WHYHQ�/HH� 

2IILFHUV��&RQW¶G 
7R�VDYH�VSDFH��L�H��PLQLPL]H�WKH�GRZQORDG�WLPH���ZKHQ�
UDFH�UHSRUWV�DUH�DOUHDG\�RQOLQH��ZH¶YH�LQFOXGHG�OLQNV���
UDWKHU�WKDQ�FRS\LQJ�WKH�ZKROH�UHSRUW��8QOHVV�RWKHUZLVH�
LQGLFDWHG��WKH�UDFH�UHSRUW�LV�LQ�(QJOLVK�� 
(PDLO�\RXU�OLQNHG�UDFH�UHSRUWV�WR�SXEOLFL�
W\#PDUDWKRQJOREHWURWWHUV�RUJ�WR�EH�LQFOXGHG�LQ�D�IXWXUH�
QHZVOHWWHU�� 
,VWDQEXO�0DUDWKRQ��7XUNH\��–�'DYLG�+ROPHQ 
KWWS���JRDORULHQWHGUXQQHU�EORJVSRW�FRP���������UDFH-UHSRUW-����-LVWDQEXO-PDUDWKRQ�KWPO  
3UDJXH�0DUDWKRQ��&]HFK�5HSXEOLF��–�'DYLG�+ROPHQ 
KWWS���JRDORULHQWHGUXQQHU�EORJVSRW�FRP���������UDFH-UHSRUW-����-SUDJXH-PDUDWKRQ�KWPO  2WWDZD�0DUDWKRQ��&DQDGD��-�6DQG\�+XJLOO 
KWWS���VDQG\UXQV�EORJVSRW�FRP���������R-FDQDGD-DND-RWWDZD-PDUDWKRQ-UDFH-UHSRUW�KWPO 

�/HH��FRQWLQXHG�IURP�SDJH��� 
· +H�UDQ�%RVWRQ�0DUDWKRQ�LQ������������DQG������ 
+H�HQMR\V�PRVW�RI�WKH�UDFHV�DQG�WKH\¶UH�XQLTXH�LQ�WKHLU�
RZQ�ZD\�EXW�VRPH�RI�KLV�IDYRULWH�UDFHV�DUH�&RPUDGHV�
0DUDWKRQ��6RXWK�$IULFD���%HUOLQ�0DUDWKRQ��&KLFDJR�0DUD�
WKRQ��%RVWRQ�0DUDWKRQ�DQG�1<&�0DUDWKRQ��ZKLFK�KH�KDV�
UXQ�HLJKW�WLPHV�VR�IDU��+LV�WRXJKHVW�PDUDWKRQ�UDFH�WR�GDWH�
LV�,QFD�7UDLO�0DUDWKRQ�LQ�3HUX�DQG�LW�WRRN�KLP�RYHU����
KRXUV�WR�FRPSOHWH�ZKLOH�VXIIHULQJ�IURP�KLJK�HOHYDWLRQ�DQG�
D�OHJ�LQMXU\�GXULQJ�WKH�UDFH� 
:KHQ�KH�LV�QRW�UXQQLQJ��VZLPPLQJ�RU�F\FOLQJ��7KXQGHU�
HQMR\V�WUDYHOLQJ��HDWLQJ�DQG�GULQNLQJ��DQG�UHDGLQJ��+H�
HQMR\V�KHOSLQJ�RWKHU�UXQQHUV�DQG�LV�D�UHJXODU�YROXQWHHU�
SDFHU�LQ�WKH�ORFDO�UDFHV��+H�HQMR\V�PHHWLQJ�UXQQHUV�DOO�
RYHU�WKH�ZRUOG�DQG�PDNHV�D�IHZ�JRRG�IULHQGV�ZKLOH�UXQ�
QLQJ�DURXQG�WKH�ZRUOG� 

 

5DFH�5HSRUWV 



 

0DUDWKRQ�*OREHWURWWHUV�����  ��� 

)XOO�PHPEHUV������ 
3URYLVLRQDO�PHPEHUV������ 
:KHUH�GR�DOO�RXU�PHPEHUV�FRPH�IURP" 
8QLWHG�6WDWHV����� (QJODQG���� 6ZHGHQ���� )UDQFH���� %UD]LO���� *HUPDQ\���� ,QGRQHVLD���� 6SDLQ���� &DQDGD��� 'HQPDUN��� 1RUZD\��� &]HFK�5HSXEOLF��� 1RUWKHUQ�,UHODQG��� $XVWUDOLD��� ,UHODQG��� (J\SW��� 7KH�1HWKHUODQGV��� 6HUELD��� 6LQJDSRUH��� &RORPELD��� $XVWULD��� %DUEDGRV��� &KLQD��� (VWRQLD��� )LQODQG��� ,WDO\��� -DSDQ��� 0H[LFR��� 0RURFFR��� 1LJHULD��� 7ULQLGDG�	�7REDJR���� :DOHV���  1HZ�0HPEHUV 
)XOO�0HPEHUV�����RU�0RUH�&RXQWULHV� 
:DURX[��3KLOLSSH�����FRXQWULHV� %RRQH��7LPRWK\�����FRXQWULHV� (JHGHV¡��.ODXV�����FRXQWULHV� .DSI��:ROIJDQJ�����FRXQWULHV� 0LFROD��'DQ�����FRXQWULHV� /LPD��1LOVRQ�3DXOR�����FRXQWULHV� +LEEV��6WHSKHQ�����FRXQWULHV� $QGHUVVRQ��/DUV-(ULF�����FRXQWULHV� )LOLSRYLF��'UDJLVD�����FRXQWULHV� 7KXUHW��3KLOLSSH�����FRXQWULHV� %RJDF]��5LFR�����FRXQWULHV� +\DPV��5RGQH\�����FRXQWULHV� 'DKO��7RUEHQ�����FRXQWULHV� ,\HU��0RKDQ�����FRXQWULHV� &KRQJ��6DP�����FRXQWULHV� 6W--DFTXHV��&DUO�����FRXQWULHV�  6PLWK��/LDP�6PLWK�����FRXQWULHV� :LQWHUV��(XJHQH�����FRXQWULHV� 'MHUPDJKLDQ��1LFRODV�����FRXQWULHV� 

0HPEHUVKLS�6WDWLVWLFV������-��-�����FRUUHFWHG���-XO����� 
*DFLN��6DVD�����FRXQWULHV� 0F)DXO��&KULVWRSKHU�����FRXQWULHV� 3DXNQHU��0LFKDHO�����FRXQWULHV� 3RQV�3XLJGHIDEUHJDV��-RVHS�����FRXQWULHV� &DSRUDOH��(GXDUGR�����FRXQWULHV� 0DUFLQNHYLF]��-�UL�����FRXQWULHV�  
3URYLVLRQDO�0HPEHUV����WR���&RXQWULHV� 
+X]LHII��1LFKRODV�0LFKDHO����FRXQWULHV� -DYLHU�$OFDOGH����FRXQWULHV� 2
'ULVFROO��0DULD����FRXQWULHV� 6HOO��0DWWKHZ�'DYLG����FRXQWULHV� :LMLDVWXWL��0DULD�-RVHSKLQH����FRXQWULHV� :LOOHPVHQ��.HHV����FRXQWULHV� $QMRX��6WHIDQ ���FRXQWULHV� %RUJHV�7DQQXV�'DPL��$QDPHOLD����FRXQWULHV� 6LZX��'DQQ\����FRXQWULHV� (QJOH��&KXFN��0DUDWKRQ-XQNLH�����FRXQWULHV� (QJVWUDQG��+HOHQD����FRXQWULHV� *UHQ��-RKDQQD����FRXQWULHV� /RSH]��-HVXV�0�����FRXQWULHV� 1J��+DUWDQWR�%DKDUL����FRXQWULHV� 8QHSXWW\��&KUHVWRIHO�&KDUOHV����FRXQWULHV� <X]DU��5H]D����FRXQWULHV� $SDUHFLGR�)UDQFR��9DOPLU����FRXQWULHV� %DUFR��6FRW����FRXQWULHV� %HUJJUHQ��0DUFXV����FRXQWULHV� 'DUQDOO��-DVRQ�)UDQNOLQ����FRXQWULHV� (YDQJHOLVWD�3UH]RWWR��5HQDWR����FRXQWULHV� )D\ROD�6LWRPSXO��5HYL����FRXQWULHV� +|JVEHUJ��-RQDV����FRXQWULHV� 3HãHN��-LĜt����FRXQWULHV� 3LQD�2OLYHLUD��%UHQR����FRXQWULHV� 5\DQ��.ULVW\����FRXQWULHV� 9LOHOD�9LHLUD��6LOYDQD����FRXQWULHV� $EUDQWHV��$PpOLH����FRXQWULHV� %DUURVR��0DQHO����FRXQWULHV� %RLOHDX��5HPH����FRXQWULHV� &RVWD�$PRULP��-RVp����FRXQWULHV� 'D\QHV��7ULVWDQ�0LFKDHO����FRXQWULHV� (GEHUJ��%M¡UJ����FRXQWULHV� (YDQJHOLVWD�'DPL��-RDR����FRXQWULHV� )UDQFHVF�;DYLHU��6LPR����FRXQWULHV� )UDQNV��5LFN����FRXQWULHV� )U\��-DFTXL����FRXQWULHV� )XOOHU��6WHYHQ����FRXQWULHV� ,E-HQVHQ����FRXQWULHV� -HQVVHQ��7RQH����FRXQWULHV� /HRQ��*LRYDQQ\����FRXQWULHV� 0KDLUL�&DPSEHOO��)LRQD����FRXQWULHV� 3DOPHU��'RQQD����FRXQWULHV� 3HWWHUVVRQ��$QGHUV����FRXQWULHV� 3XUGLH��6WHSKHQ����FRXQWULHV� 5RJHULR�$OPHLGD����FRXQWULHV� 6DPDGL��1HQJVLK����FRXQWULHV� 6DQWR\R��5DPRQ����FRXQWULHV� 6HWLDG\��(OOLDQDK�:DWL����FRXQWULHV� 7RHZV��(G����FRXQWULHV� 9DOHQWLP�GH�0HOR��0DULQHV����FRXQWULHV� :DUGDQD��$GLW\D����FRXQWULHV� <HPV��'DYLG����FRXQWULHV��          ����FRQWLQXHG�RQ�SDJH���� 
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0HPEHUVKLS�6WDWLVWLFV��FRQW¶G 
�FRQWLQXHG�IURP�SDJH���� 
)ODJV 
���)ODJV�����-����FRXQWULHV���             .ODXV�:HVWSKDO������FRXQWULHV� ���)ODJV������-�����FRXQWULHV����       %UHQW�:HLJQHU������FRXQWULHV� ��)ODJV�����-����FRXQWULHV���       5LFK�+ROPHV�����FRXQWULHV� ��)ODJV�����-����FRXQWULHV���       'LHWHU�0D[�(OVWHU�����FRXQWULHV��       -DDS�9DQ�'HQ�%HUJ�����FRXQWULHV� ��)ODJV�����-����FRXQWULHV���       +DUWPDQQ�6WDPSIHU�����FRXQWULHV��      $QGHUV�)RUVHOLXV�����FRXQWULHV�  ��)ODJV�����-����FRXQWULHV�����PHPEHUV ��)ODJV�����-����FRXQWULHV�����PHPEHUV ��)ODJV�����-����FRXQWULHV������PHPEHUV ��)ODJV�����-����FRXQWULHV������PHPEHUV ��)ODJ�����-����FRXQWULHV�������PHPEHUV ��)ODJV����-���FRXQWULHV�������SURYLVLRQDO�PHPEHUV�  1HZ�)ODJV 
���)ODJV������&RXQWULHV� 
.ODXV�:HVWSKDO� 
���)ODJV������&RXQWULHV� 
%UHQW�:HLJQHU� 
��)ODJV�����&RXQWULHV� 
5LFK�+ROPHV� 
��)ODJV�����&RXQWULHV� 
'LHWHU�0D[�(OVWHU� -DDS�9DQ�'HQ�%HUJ�  ��)ODJV�����&RXQWULHV� 
$QGHUV�)RUVHOLXV  ��)ODJV�����&RXQWULHV� 
6LG\�'LDOOR� 9DJQ�.LUNHOXQG� 3KLOLSSH�:DURX[�  ��)ODJV�����&RXQWULHV� 
7LPRWK\�%RRQH 0LFKDHO�(OOLQJVHQ � 9DJQ�.LUNHOXQG� 'DYLG�0DMRU /LQGD�0DMRU -DPHV�0DQIRUG� $OEHUW�0HLMHU  ��)ODJV�����&RXQWULHV� 
'RQDOG�%LHUHU� -RQ�&DUVRQ 

.ODXV�(JHGHV¡� ,QJULG�/DXUD�)HDWKHUVWRQH� 6XVDQQH�*UHQ *LQD�/LWWOH   ��)ODJV�����&RXQWULHV� 
(GG\�$QJNDZLEDZD � .HYLQ�%URVL +RZDUG�&KRL 7RUEHQ�'DKO� &DUHQ�GHOOD�&LRSSD� 7RQ\�*UHQ� -HIIUH\�+LOO 'DYLG�+ROPHQ 6WHIDQ�+RUQNH :ROIJDQJ�.DSI� 'RPLQLTXH�/DXUHQW  1LOVRQ�3DXOR�/LPD� 'DQ�0LFROD� -F�6DQWD�7HUHVD�� .HLWK�6LPSVRQ &DUO�6W--DFTXHV� -DQH�6WXU]DNHU� 7LP�7HHJH� 0DULQHV�9DOHQWLP�GH�0HOR� (GGLH�³%DUHIRRW�%DQGLWR´�9HJD  ��)ODJ�DQG�)XOO�PHPEHUVKLS�����&RXQWULHV� 
'D\R�$NLQERGH � %R $OYHOLG� /DUV-(ULF�$QGHUVVRQ� 5LFR�%RJDF]� (GXDUGR�&DSRUDOH� +LOODU\�&DUWHU =GHQČN�&KPHO� 6DP�&KRQJ� *OHQQ�&RUQHWW� +HQUL�GH�)RQWHQD\� 1LFRODV�'MHUPDJKLDQ� &KULVWRSK�(VFKHU� -DFTXL�)U\� 6DVD�*DFLN� 6DQG\�*DJH� $ODQ�*RUVNL� 1LFN�*RXOG� 0DU\�+DUYH\ 5RGQH\�+\DPV� 0RKDQ�,\HU� 0DULQR�/DPHU� &KULVWRSKHU�0F)DXO� /DXUHQFH�2OSKDQG� 0LFKDHO�3DXNQHU� -RVHS�3RQV�3XLJGHIDEUHJDV� $EHO�7HL[LGR� 3KLOLSSH�7KXUHW &KULVWLQD�9HVWHUJDDUG�   
&RXQWU\�FRXQWV�RQO\�LQFOXGH�YHULILHG�UHVXOWV��6HH�WKH�FRPSOHWH�PHPEHUVKLS�OLVW�RQ�WKH�0HPEHUV�SDJH��8VH�WKH�8SGDWH�)RUP�WR�DGG�FRXQWULHV�RU�XSGDWH�SHUVRQDO�LQIRUPDWLRQ� 
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2IILFHUV 
3UHVLGHQW 
.HYLQ�%URVL��86$� 
SUHVLGHQW#PDUDWKRQJOREHWURWWHUV�RUJ� 
'LUHFWRU�RI�0HUFKDQGLVH 
5REHUW�%LVKWRQ��86$� 
PHUFKDQGLVH#PDUDWKRQJOREHWURWWHUV�RUJ� 
'LUHFWRU�RI�0HPEHUVKLS 
'HERUDK�$��/D]HUVRQ��86$� 
PHPEHUVKLS#PDUDWKRQJOREHWURWWHUV�RUJ� 
'LUHFWRU�RI�$ZDUGV 
&KHUL�3RPSHR��86$� 
DZDUG#PDUDWKRQJOREHWURWWHUV�RUJ� 
'LUHFWRU�RI�(OHFWURQLF�0HGLD 
6WHYHQ�³7KXQGHU´�/HH��86$� 
HOHFWURQLFPHGLD#PDUDWKRQJOREHWURWWHUV�RUJ 
'LUHFWRU�RI�3XEOLFLW\ 
6DQG\�+XJLOO��86$� 
SXEOLFLW\#PDUDWKRQJOREHWURWWHUV�RUJ 

6SHFLDO�$PEDVVDGRU 
6RFLDO�0HGLD 
,QJULG�)HDWKHUVWRQH��(QJODQG� 
LQJULGBIHDWKHUVWRQH����#\DKRR�FR�XN 
 
 

1RWHV�IURP�WKH�(GLWRU 
'HDU�*OREHWURWWHUV� 
<RX�PD\�QRWLFH�WKDW�WKLV�HGLWLRQ�RI�WKH�QHZVOHWWHU�KDV�
EHHQ�D�ORQJ�WLPH�FRPLQJ��0DQ\�RI�\RX�PD\�UHODWH�WR�WKH�
FKDOOHQJHV�RI�PDQDJLQJ�FRPSHWLQJ�SULRULWLHV�DPRQJ�\RXU�
IDPLO\��\RXU�SURIHVVLRQ��\RXU�KHDOWK��DQG�\RXU�SDVVLRQV��
VXFK�DV�PDUDWKRQLQJ��7KLV�KDV�EHHQ�P\�OLIH�IRU�WKH�SDVW�
VHYHUDO�PRQWKV��,�DP�SOHDVHG�WR�WHOO�\RX�WKDW�,�DP�EDFN�
RQ�WUDFN�DQG�ORRN�IRUZDUG�WR�UHHQJDJLQJ�DV�\RXU�'LUHFWRU�
RI�3XEOLFLW\��3OHDVH�FRQWLQXH�WR�VKDUH�ZLWK�PH� 

,QWHUQDWLRQDO�$PEDVVDGRUV 
1RUWKHUQ�(XURSH 
$QGHUV�)RUVHOLXV��6ZHGHQ� 
DQGHUV#PDUDWKRQJOREHWURWWHUV�RUJ 
1RUWKHDVWHUQ�(XURSH 
=GHQČN�&KPHO��&]HFK�5HSXEOLF�� 
]FKPHO#SRVW�F] 
6RXWKHDVWHUQ�(XURSH 
6UHüNR�0LüLü��6HUELD�� 
PLFLFVUHFNR#JPDLO�FRP 
&KLQD 
)HUGLQDQGR�6RUUHQWLQR��&KLQD� 
IHUG\VRU#JPDLO�FRP� 
2FHDQLD 
-DQH�6WXU]DNHU��$XVWUDOLD�� 
MVWXU]DNHU#R]HPDLO�FRP�DX 
6RXWK�$PHULFD 
&DPLOD�8UGDQHWD�6DQWD��&RORPELD� 
FDPLB��#KRWPDLO�FRP 
$IULFD 
/L]1RHO�'XQFDQ��(J\SW� 
OL]QRHOG#JPDLO�FRP� 
*HUPDQ\�6ZLW]HUODQG�$XVWULD��*6$� 
6WHIDQ�+RUQNH��*HUPDQ\� 
PJOREH#KRUQNH�QHW 
6RXWKHDVW�$VLD 
(GG\�$QJNDZLEDZD��,QGRQHVLD�� 
HDQJNDZLEDZD#\DKRR�FRP 

· 3KRWRV�IURP�PDUDWKRQV��ZLWK�GHVFULSWLYH�FDSWLRQV 
· 0HPEHU�SURILOHV��ZULWWHQ�LQ�\RXU�RZQ�ZRUGV 
· 5DFH�UHSRUWV��YLD�OLQN�WR�\RXU�EORJ�ZKHQ�SRVVLEOH 
(PDLO�PH�DW�SXEOLFLW\#PDUDWKRQJOREHWURWWHUV�RUJ��,I��
(QJOLVK�LV�QRW�\RXU�ILUVW�ODQJXDJH��,�ZLOO�EH�KDSS\�WR�ZRUN�
ZLWK�\RX�WR�HGLW�\RXU�WH[W��7KH�QH[W�QHZVOHWWHU�ZLOO�EH�SXE�
OLVKHG�LQ�6HSWHPEHU�������FRYHULQJ�-XQH�WKURXJK�$XJXVW�
������3OHDVH�VHQG�FRQWHQW�QR�ODWHU�WKDQ���6HSWHPEHU� 

6DQG\�+XJLOO 
'LUHFWRU�RI�3XEOLFLW\ 


