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3OHDVH�WDNH�RQH 

 

2XU�/HQW�'LVFXVVLRQ�*URXS 
 
2XU�/HQW�FRXUVH�ZLOO� EH�EDVHG�RQ�1LFN�
)DZFHWW¶V� ERRN� $� &KHTXHUHG� /HJDF\��
WKH� JRRG�� WKH� EDG� DQG� WKH� XJO\� RI� WKH�
&KXUFK�� �:H�ORRNHG�DW� WKH�JRRG�GXULQJ�
$GYHQW�DQG�LQ�/HQW�ZH�ZLOO�EH�ORRNLQJ�DW�
WKH�EDG�DQG�WKH�XJO\��� 
 
7KH� FRXUVH� ZLOO� EH� RQ� =RRP� DQG� \RX�
ZLOO� ILQG� WKH� OLQN� LQ� WKH�ZHHNO\�QRWLFHV���
3OHDVH� FRQWDFW� WKH� RIILFH� WR� RUGHU� D�
FRS\�RI�WKH�ERRN� 
 
³,� WKLQN� \RX� ZLOO� HQMR\� LW�´� VD\V� 3HWHU�
%LQQV��³DQG�ILQG�LW�KHOSIXO�DQG�VWLPXODW�
LQJ�´ 
 

:HGQHVGD\V�0DUFK���–$SULO��� 
��SP—��SP 

,Q�WKLV�LVVXH« 
 
&RQTXHULQJ�+DWH    � 
,QWURGXFLQJ�'DQFH�6WXGLR  � 
9LVLWLQJ�WKH�&DWKHGUDO   � 
+RZ�WKLQJV�KDYH�FKDQJHG  � 
6W�-RKQ¶V�WR�FORVH   � 
/HQW�DSSHDO�UHPLQGHU   � 
7KLV�PRQWK¶V�ILOP    � 

/(17����� 
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6W�0LFKDHO�DQG�$OO�$QJHOV 
6\FDPRUH�5RDG 

$PHUVKDP�+3���'5 
&KXUFK�2IILFH������������� 

2IILFH#VWPLFKDHOVDPHUVKDP�RUJ�XN� 
��0RQGD\�–�)ULGD\ 

�����DP�–�������SP� 

&OHUJ\ 
9LFDU  
7KH�5HYG�'HEELH�2DGHV 
UHYGHEELHRDGHV#JPDLO�FRP�� 

 
 
 
$VVRFLDWH�3ULHVW 
7KH�5HYG�3HWHU�%LQQV 
SHWHU�ELQQV���#EWLQWHUQHW�FRP 
 
 
 
 
 
 

 
&KXUFK��$GPLQLVWUDWRU 
+D]HO�0LOOHU� 
RIILFH#VWPLFKDHOVDPHUVKDP�RUJ�XN� 
 
 

 

 

:HEVLWH 
ǁǁǁ͘ƐƚŵŝĐŚĂĞůƐĂŵĞƌƐŚĂŵ͘ŽƌŐ͘ƵŬ� 

&KXUFKZDUGHQV 
5RJHU�/HVOLH 

URJHUOHVOLH��#JPDLO�FRP 
 
 
 
 
 

5RODQG�*LOORWW� 
5RODQG�JLOORWW#EWLQWHUQHW�FRP 

 
 
 
 
 
 
 

6DIHJXDUGLQJ�2IILFHU 
$QQ�%HDWWLH 
VDIHJXDUG�

LQJ#VWPLFKDHOVDPHUVKDP�RUJ�
XN 

 
 
 

1HZVOHWWHU�(GLWRU 
<ĞŶŶĞƚŚ�WƌŝĚĞĂƵǆ-�ƌƵŶĞ 

Ϭϭϰϵϰ�ϰϯϯϴϳϭ 
ƉďƌƵŶĞΛŽůĐƐ͘ŶĞƚ 

 

 

7KH�RSLQLRQV�H[SUHVVHG�LQ�WKLV�QHZVOHWWHU�DUH�WKRVH�RI�WKH�DXWKRUV�DQG�GR�QRW�QHFHVVDULO\�
UHIOHFW�WKH�YLHZV�RI�WKH�9LFDU�RU�WKH�3&&�RU�WKH�RIILFLDO�SROLF\�RI�6W�0LFKDHO¶V�&KXUFK� 

6W�0LFKDHO¶V�9LVLRQ�6WDWHPHQW 
 

$V�D�&KULVWLDQ�FRPPXQLW\��ZH�VHHN�WR�HQJDJH�ZLWK�WKH�ZRUOG�DURXQG�XV�DQG�WR�EH�D�SODFH�RI�
ZHOFRPH�DQG�DFFHSWDQFH�IRU�DOO�RQ�D�MRXUQH\�WR�*RG�–�EHOLHYHUV��GRXEWHUV�DQG�WKRVH�ZKR�DUH�
VHHNLQJ� 

7KH�1HZVOHWWHU�LV�SXEOLVKHG�PRQWKO\��H[FHSW�-DQXDU\�DQG�$XJXVW�� 

7KH�QH[W�LVVXH�ZLOO�DSSHDU�RQ�6XQGD\�0DUFK������0DWHULDO�IRU�LQFOXVLRQ�VKRXOG�
SOHDVH�EH�HPDLOHG�WR�WKH�(GLWRU�RQ�SEUXQH#ROFV�QHW�E\�0DUFK���� 
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&200(17 

&RQTXHULQJ�+DWH 
 
/DVW�'HFHPEHU� ,�ZDWFKHG� D� WHOHYLVLRQ� SURJUDPPH� LQ�ZKLFK�'DQLHO� %DUHQERLP�
VSRNH�DERXW� WKH�RUFKHVWUD�KH� OHDGV�� DQ�RUFKHVWUD�PDGH�XS�RI� D�PL[�RI� ,VUDHOL�
DQG�3DOHVWLQLDQ�PXVLFLDQV�� �7KHVH�SHRSOH�KDG�JURZQ�XS�ZLWK�QR�RSSRUWXQLW\�RI�
PHHWLQJ�HDFK�RWKHU�DQG�YLHZHG�HDFK�RWKHU�DV�VLPSOH�VWHUHRW\SHV�–�RSSUHVVRU�
WHUURULVW��1RZ�� WKH\�KDG� WR�DOLJQ� WKHLU� WHPSR�� WKHLU�HPRWLRQV�� WKHLU� IHHOLQJV��EH�
FDXVH�WKH�RUFKHVWUD�KDG�WR�EH�XQLILHG�LI�LW�ZDV�WR�H[SUHVV�WKH�WUXH�GHSWKV�RI�WKH�
PXVLF�WKH\�ZHUH�SOD\LQJ��� 
 
,�ZDV�UHPLQGHG�RI�D�VHQWHQFH�ZULWWHQ�E\�D�IRUPHU�FROOHDJXH�RI�PLQH��� ³7R�FRQ�
TXHU�KDWH�ZRXOG�EH�WR�HQG�WKH�VWULIH�RI�DOO�WKH�DJHV�EXW�IRU�PHQ�WR�NQRZ�RQH�DQ�
RWKHU�LV�QRW�GLIILFXOW�DQG�LW�LV�KDOI�WKH�EDWWOH�´��7KHVH�PXVLFLDQV�KDG�FRPH�WRJHWK�
HU�DQG�KDG�IRXQG�WKDW�WKH\�ZHUH�QHLWKHU�RSSUHVVRUV�QRU�WHUURULVWV�EXW�IHOORZ�PX�
VLFLDQV�ZLWK�VLPLODU�KRSHV�DQG�GUHDPV� 
 
,Q�)ODQGHUV�RQ�&KULVWPDV�'D\�LQ������%ULWLVK�DQG�*HUPDQ�VROGLHUV�FDPH�RXW�RI�
WKHLU� WUHQFKHV�DQG�PHW�HDFK�RWKHU� LQ�QR�PDQ¶V� ODQG�� �7KH\�VKRZHG�HDFK�RWKHU�
SLFWXUHV�RI�WKHLU�IDPLOLHV��H[FKDQJHG�JLIWV�RI�FKRFRODWH�RU�FDNH��PD\EH�NLFNHG�D�
IRRWEDOO�DURXQG�� �$QG� WKH\�GLVFRYHUHG� WKDW�SHRSOH� WKH\�KDG�EHHQ� WDXJKW�WR�EH�
OLHYH� ZHUH� HYLO� EDUEDULDQV� ZHUH� LQ� IDFW� KXPDQ� EHLQJV� PXFK� OLNH� WKHPVHOYHV���
7KH�ILJKWLQJ�ZDV�QR�OHVV�YLFLRXV�DIWHU�WKDW�EXW�WKH�WRS�EUDVV�RQ�ERWK�VLGHV�ZHUH�
YHU\�ZRUULHG� WKDW� ILJKWLQJ�PRUDOH�ZRXOG�EH�GDPDJHG�DQG�PDGH�VXUH� WKDW� WKHUH�
ZRXOG�EH�QR�UHSHDW�RI�WKLV�IUDWHUQLVDWLRQ�LQ�IXWXUH� 
 
0DQ\� \HDUV� DJR�� ,�PHW� D� ORYHO\� ROG�PDQ� FDOOHG�6LG�7KUHVKHU�� � (YHU\� VXPPHU�
WKURXJK�WKH�����V�DQG���V�6LG�HQWHUWDLQHG�\RXQJ�*HUPDQV�LQ�KLV�KRPH��,Q�$X�
JXVW������KH�ZDV�HQWHUWDLQLQJ� WZR�/XIWZDIIH�SLORWV�DQG� WRZDUGV�WKH�HQG�RI� WKH�
PRQWK�WKH�*HUPDQ�HPEDVV\�KDG�WR�SKRQH�KLP�WR�VD\��³:DU�LV�FRPLQJ��&DQ�ZH�
KDYH�RXU�SLORWV�EDFN��SOHDVH"´��&OHDUO\�6LG¶V�JHVWXUH��KRZHYHU�ZHOO�PHDQW��ZDV�
FRPSOHWHO\�IXWLOH��$QG�LI�\RX�RU�,�GHFLGHG�WR�JR�EHKLQG�WKH�VWHUHRW\SH�DQG�JHW�WR�
NQRZ�ZKRHYHU�ZH�VHH�DV�WKH�GDQJHURXV�µRWKHU¶�–�DQ�DV\OXP�VHHNHU��D�SHUVRQ�RI�
FRORXU��D�5XVVLDQ�ROLJDUFK�–�QR�GRXEW��WRR��WKLV�ZRXOG�EH�D�FRPSOHWHO\�IXWLOH�JHV�
WXUH���%XW�LI�PLOOLRQV�RI�SHRSOH�KDG�WKH�FRXUDJH�WR�PDNH�D�IXWLOH�JHVWXUH��SHUKDSV�
WKRVH� IXWLOH� JHVWXUHV� ZRXOGQ¶W� EH� TXLWH� VR� IXWLOH�� $QG� PD\EH�� MXVW� PD\EH�� ZH�
PLJKW�HYHQ�EHJLQ�WR�FRQTXHU�KDWH� 
 

.HQ�3ULGHDX[-%UXQH 
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,QWURGXFLQJ��� 

$PHUVKDP�'DQFH� 6WXGLR� LV�
D� SRSXODU� DQG� ORQJ-
HVWDEOLVKHG� GDQFH� VFKRRO�
RIIHULQJ� FODVVHV� LQ� %DOOHW��
7DS��0RGHUQ�DQG�3URJUHVV�
LQJ� %DOOHW� 7HFKQLTXH� IRU�

ER\V�DQG�JLUOV�IURP�WKH�DJH�
RI�WKUHH�WR�����2XU�WHDFKHUV�
DUH�KLJKO\�TXDOLILHG��DQG�ZH�
WHDFK� WKH� V\OODEL� RI� WKH�
5R\DO� $FDGHP\� RI� 'DQFH�
�5$'�� IRU� %DOOHW� DQG� WKH�

,PSHULDO�6RFLHW\�RI�7HDFKHUV�
RI� 'DQFLQJ� �,67'�� IRU� 0RG�
HUQ�DQG�7DS� 

$V� ZHOO� DV� ZRUNLQJ� WRZDUGV�
H[DPLQDWLRQV� ZH� KDYH� D�
VKRZ�HYHU\�WZR�\HDUV�DW�WKH�
(OJLYD� 7KHDWUH� LQ� &KHVKDP�
ZKLFK� DOO� WKH� VWXGHQWV� WKRU�
RXJKO\�HQMR\�EHLQJ�SDUW�RI�� 

2XU�FODVVHV�DUH�IXQ��IULHQGO\��
DQG� VXLWDEOH� IRU� DOO� –� IURP�
VWXGHQWV� ZDQWLQJ� D� RQFH-D-
ZHHN� ILWQHVV�KREE\� FODVV� WR�
VWXGHQWV� ZKR� ZLVK� WR� WDNH�
GDQFLQJ�IXUWKHU��DWWHQG�PXOWL�
SOH� FODVVHV� D� ZHHN� DQG� JR�
RQ� WR� D� FDUHHU� LQ� WKH� GDQFH�
LQGXVWU\� 

)RU� IXUWKHU� LQIRUPDWLRQ�
SOHDVH� YLVLW� RXU� ZHEVLWH�
ZZZ�DPHUVKDPGDQFHVWXGLR
�FR�XN� RU� FDOO� (PPD� RQ�
��������������:H�RIIHU�IUHH�
WULDO�VHVVLRQV�IRU�DOO�FODVVHV� 

� 

7KH� 3ULQFLSDO�� (PPD�
&XOPHU��LQWURGXFHV 
$PHUVKDP�'DQFH�6WXGLR 
ZKR� PHHW� LQ� WKH� +DOO� RQ�
0RQGD\V�DQG�7KXUVGD\V� 

0HPEHUV� RI� WKH� &KXUFK� RI�
(QJODQG� ZKR� OLYH� LQ� WKH� 2[�
IRUG� 'LRFHVH�� DV� ZH� GR�� DUH�
ZHOFRPH� WR� YLVLW� &KULVW�
&KXUFK� &DWKHGUDO� LQ� 2[IRUG�
IUHH� RI� FKDUJH�� +RZHYHU� WR�
GR� VR� WKH\�ZLOO� QHHG� WR�KDYH�
D�3DULVKLRQHU�3DVV��  
 
2[IRUG¶V� &DWKHGUDO� LV� SDUW� RI�
DQ� 2[IRUG� FROOHJH�� &KULVW�
&KXUFK� � 7KH� FROOHJH� UH�
FHLYHV� PDQ\� YLVLWRUV� ZLVKLQJ�
WR� ORRN� DURXQG� WKH� FROOHJH��
DQG� YLVLWRUV� KDYH� WR� EX\� D�
WLFNHW�IRU�WKHLU�YLVLW� 
 

$� 3DULVKLRQHU� 3DVV� PD\� EH�
DSSOLHG� IRU� WKURXJK� WKH�&DWKH�
GUDO�ZHEVLWH�DW��FKFK�R[�DF�XN�
\RXUFDWKHGUDO!� � $OWHUQDWLYHO\�
WKHUH�LV�D�IRUP�ZKLFK�LV�SDUW�RI�
DQ�LQVHUW�EHWZHHQ�SDJHV�������
RI� WKH� -DQXDU\-0DUFK� �����
LVVXH� RI� WKH� 'LRFHVDQ� PDJD�
]LQH�³3DWKZD\V´��IUHH�FRSLHV�RI�
ZKLFK�DUH�LQ�WKH�1DUWKH[� 
 
&KULVW�&KXUFK� LV� ORFDWHG�RQ�6W�
$OGDWHV� �SRVWFRGH� 2;�� �'3���
QR� PRUH� WKDQ� D� IHZ� PLQXWHV�
ZDON�IURP�WKH�2[IRUG�&LW\�&HQ�
WUH� � (QWU\� IRU� WKH� &DWKHGUDO�
ZLWK� D� 3DULVKLRQHU� 3DVV� LV� YLD�

7RP�*DWH�LQ�6W�$OGDWHV�� 
 
%XW� LI� \RX�ZRXOG� OLNH� WR� YLVLW�
RWKHU� SDUWV� RI� WKH� &ROOHJH��
VXFK� DV� WKH� *UHDW� +DOO�
�NQRZQ�DV�WKH�+RJZDUWV�+DOO�
WR�+DUU\�3RWWHU�IDQV���\RX�ZLOO�
QHHG� WR� EX\� D� WLFNHW�
�FKFK�R[�DF�XN�YLVLW-XV�� 
 

5RODQG�*LOORWW 

&DWKHGUDO�3DVV 

+H�GLG�QRW�VD\���
<RX�VKDOO�
QRW� EH� WHPSHVW-WRVVHG��
\RX� VKDOO� QRW� EH� ZRUN-
ZHDU\�� \RX� VKDOO� QRW� EH�
GLVFRPIRUWHG�
� � %XW� KH�
VDLG�� � 
<RX� VKDOO� QRW� EH�
RYHUFRPH�
 

-XOLDQ�RI�1RUZLFK 



ϱ 

$W� WKH� EHJLQQLQJ� RI�0DUFK�
WZR� \HDUV� DJR�� ZH� ZHUH�
EHJLQQLQJ� WR� JHW� DQ� LGHD�
WKDW� VRPHWKLQJ� XQXVXDO�
ZDV� KDSSHQLQJ� � ,W� ZDV�
EHLQJ� VXJJHVWHG� WKDW� ZH�
VKRXOG� QR� ORQJHU� VKDNH�
KDQGV� IRU� WKH� 3HDFH�� DQG�
WKDW� ZH� VKRXOG� ZDVK� RXU�
KDQGV� IUHTXHQWO\�� %\� WKH�
HQG�RI�WKH�PRQWK�FKXUFKHV�
ZHUH� FORVHG� DQG� ZH� ZHUH�
FRQILQHG� WR� RXU� KRPHV��
H[FHSW�IRU�FDUHIXOO\�GHILQHG�
FLUFXPVWDQFHV�� SULQFLSDOO\�
VKRSSLQJ� IRU� HVVHQWLDOV�
DQG� RQH� KRXU� RI� H[HUFLVH�
SHU�GD\�  
 
'HVSLWH� WKLV� VLWXDWLRQ�� DOW�
KRXJK� WKHUH� ZDV� QHZV� LQ�
WKH�PHGLD�RI�SHRSOH�FDWFK�
LQJ� &RYLG�� LQ� P\� H[SHUL�
HQFH�LW�ZDV�QRW�VR�XVXDO�WR�
NQRZ� RI� VRPHRQH� ZKR�
ZDV�DIIHFWHG��7KH�IHDU�ZDV�
WKDW� FDWFKLQJ� WKH� GLVHDVH��

SDUWLFXODUO\� DPRQJ� WKRVH�
RI� XV� LQ� WKH� ROGHU� DJH�
JURXS��ZDV�OLNHO\�WR�OHDG�WR�
D� KRVSLWDO� VWD\� DQG� LQWHQ�
VLYH� FDUH��ZLWK�QR�JXDUDQ�
WHH�RI�WKH�RXWFRPH�  
 
1RZ� LW� LV� YHU\� XVXDO� WR�
KHDU�RI�SHRSOH��HYHQ�LQ�WKH�

ROGHU� DJH� JURXS�� ZKR� KDYH�
WHVWHG�SRVLWLYH�RU�DUH�VXIIHU�
LQJ� IURP� WKH�GLVHDVH� �+RZ�
HYHU�� WKHUH� LV� QR� ORQJHU� WKH�
H[SHFWDWLRQ� WKDW� WKLV� ZLOO�
QHFHVVDULO\� OHDG� WR� D� KRVSL�
WDO� VWD\� RU� LQWHQVLYH� FDUH��
$QG� OLIH�� DOWKRXJK� QRW� IXOO\�
EDFN� WR� ZKDW� ZDV� µQRUPDO¶��
LV� PXFK� FORVHU� WR� LW� WKDQ� LW�
ZDV�  
 
7KH� UHDVRQ� IRU� WKH� FKDQJH�
LV� WKH� YDFFLQH�� $� PRGHUQ�
PLUDFOH� � %URXJKW� DERXW� E\�
WKH� KDUG� ZRUN� DQG� VNLOO� RI�
VFLHQWLVWV� DQG� WHFKQLFLDQV��
VXSSRUWHG� E\� WKRVH� ZKR�
VZHSW� WKH� ODERUDWRU\� IORRUV�
DQG� FOHDQHG� WKH� VXUIDFHV��
PDLQWDLQHG� WKH� EXLOGLQJV��
GHDOW�ZLWK�WKH�DGPLQLVWUDWLRQ�
DQG� ODWHU�� FUXFLDOO\�� WKH� GLV�
WULEXWLRQ�  
 
2YHU� WKH� ODVW� WZR�\HDUV�� WKH�
&RYLG� SDQGHPLF� ZLOO� KDYH�

EHHQ� PXFK� SUD\HG� DERXW��
2Q� WKH� IDFH� RI� LW�� WKLV�
FKDQJH� RI� VLWXDWLRQ� WKURXJK�
WKH� YDFFLQH� KDV� EHHQ� DQ�
DQVZHU� WR� WKRVH� SUD\HUV��
$QG� WKDW� DQVZHU� KDV� FRPH�
DERXW� WKURXJK�SHRSOH� FDUU\�
LQJ� RXW� WKHLU� HYHU\GD\� ZRUN�
DQG�VKDULQJ� WKH�EHQHILW�ZLWK�

WKH�SRSXODWLRQ�DV�D�ZKROH�  
 
)RU� WKRVH�RI�XV�ZKR� ILQG�RXU�
VHOYHV� ZLWK� DQ� H[WHQVLRQ� RI�
WLPH� FRPSDUHG� WR� KRZ� WKLQJV�
PLJKW� KDYH� EHHQ� LI� ZH� KDG�
FDXJKW� WKH� YLUXV�EHIRUH�EHLQJ�
YDFFLQDWHG�� WKH� TXHVWLRQ�PD\�
EH� KRZ� DUH� ZH� JRLQJ� WR� XVH�
WKDW�WLPH"�:LOO�ZH�EH�FDUU\LQJ�
RQ�DV�EHIRUH�� WU\LQJ� WR�JHW� DV�
FORVH� DV� SRVVLEOH� WR� KRZ�
WKLQJV�ZHUH�WZR�\HDUV�DJR��RU�
ZLOO�WKLV�H[WHQVLRQ�RI�WLPH�JLYH�
XV�FDXVH� WR� WKLQN� IXUWKHU� WKDQ�
WKDW" � $UH� WKHUH� WKLQJV� ZKLFK�
ZH�PLJKW�EH�GRLQJ�GLIIHUHQWO\" 
 
6RPHWKLQJ� ZKLFK� ,� ILQG� GLIIL�
FXOW� WR� JHW� RYHU� LV� WKH� ZD\�
WHFKQRORJ\� KDV� KHOSHG� RYHU�
WKH� ODVW� WZR� \HDUV� WR�NHHS�XV�
LQ� WRXFK� DV� D� FRPPXQLW\� DQG�
FRQWLQXHV� WR� GR� VR�� WKDW� VR�
PDQ\�SHRSOH�LQ�WKH�FRQJUHJD�
WLRQ� KDYH� D� FRPSXWHU�� WDEOHW�
RU�PRELOH�SKRQH� �$V�D�UHVXOW��
WKH\� KDYH� EHHQ� DEOH� WR� UH�
FHLYH�QRWLFHV�DQG�VHUYLFH�PD�
WHULDOV� WKURXJK� QHWZRUN� FRQ�
QHFWLRQV�� DQG� ZH� KDYH� EHHQ�
DEOH� WR� KHDU� WKHLU� UHFRUGLQJV�
RI� PXVLF�� UHDGLQJV�� VHUPRQV�
DQG� SUD\HUV�� $QG�� RI� FRXUVH��
=RRP� KDV� HQDEOHG� XV� WR� JHW�
WRJHWKHU�IRU�JDWKHULQJV��PHHW�
LQJV� DQG� FRXUVHV�� ,I� WKH� SDQ�
GHPLF� KDG� VWUXFN� ILYH� RU� WHQ�
\HDUV�HDUOLHU��ZH�ZRXOG�VXUHO\�
KDYH� EHHQ� LQ� D� YHU\� GLIIHUHQW�
VLWXDWLRQ�  
 
$OWKRXJK� FRQILQHPHQW� GXULQJ�
ORFNGRZQ� ZDV� D� IUXVWUDWLRQ��
SDUWLFXODUO\� WKH� UHVWULFWLRQ� RQ�
VHHLQJ� ORYHG� RQHV�� IRU� PDQ\�
RI� XV� LW� KHOSHG� WR� SURWHFW� XV�
XQWLO� WKH� YDFFLQH� EHFDPH�
DYDLODEOH�� $V� ZH� ORRN� EDFN�
RYHU� WKHVH� ODVW� WZR�� XQXVXDO��
\HDUV�� ZH� KDYH� D� ORW� WR� EH�
WKDQNIXO�IRU�  

+RZ�7KLQJV�+DYH�&KDQJHG 
 

5RODQG�*LOORWW�UHIOHFWV�RQ�WKH�SDVW�WZR�H[WUDRUGLQDU\�\HDUV 
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7KLV�PRQWK·V�ILOP 
 
:LVH� &KRLFHV� )LOP� &OXE� LV�
VKRZLQJ� )UDQW]�� D� GUDPD�
DERXW� D� \RXQJ� *HUPDQ�
ZRPDQ� ZKRVH� ILDQFp��
)UDQW]�� ZDV� NLOOHG� LQ� ::����
2QH� GD\� DW� KLV� JUDYH� LQ� D�
VPDOO� *HUPDQ� WRZQ� VKH�
PHHWV� D� \RXQJ� )UHQFKPDQ�
OD\LQJ� IORZHUV� DQG� HQTXLUHV�
DERXW�KLV�EXVLQHVV�WKHUH� 
 

)ULGD\�0DUFK�� 
:KHHOHU�5RRP����SP 

&27+$�-RLQW�:RUVKLS�LQ�-DQXDU\ 

$W� WKH� VWDUW� RI� WKH� &KXUFKHV� RQ� WKH� +LOO�
�&27+$�� FRPELQHG� VHUYLFH� RQ� -DQXDU\� ���
�SLFWXUHG�DERYH��ZH� UHFHLYHG� WKH�GHYDVWDW�
LQJ� QHZV� WKDW� 6W� -RKQ¶V� 0HWKRGLVW� &KXUFK�
KDV�GHFLGHG�WR�FORVH���7KH�ODVW�VHUYLFH�DW�6W�
-RKQ¶V� ZLOO� EH� DW� �� SP� RQ� (DVWHU� 'D\�� � 6W�

-RKQ¶V�KDOO�ZLOO�FRQWLQXH�WR�EH�DYDLODEOH�IRU�
XVH�E\�ORFDO�JURXSV�IRU�WKH�SUHVHQW��� 
 
:H�VHQG�RXU�IUDWHUQDO�JUHHWLQJV�WR�DOO�WKH�
PHPEHUV� RI� 6W� -RKQ¶V�0HWKRGLVW� &KXUFK�
DW�WKLV�VDG�WLPH� 

2XU�/HQW�$SSHDO 
 
:H�DUH�RQFH�DJDLQ� LQYLWHG�WR�VXSSRUW� WKH�ZRUN�RI�6W�
$QQH¶V� +RVSLWDO� LQ� /LXOL�� 7DQ]DQLD�� WKLV� /HQW�� � 7KLV�
\HDU¶V�FRQWULEXWLRQ�ZLOO�JR� WRZDUGV� WKH�HVVHQWLDO�PD�
MRU�ZRUN�RQ�WKH�LQWHUQDO�SOXPELQJ�WR�EULQJ�LW�XS�WR�DQ�
DFFHSWDEOH�VWDQGDUG���,I�\RX�ZLVK�WR�FRQWULEXWH�SOHDVH�
PDNH� \RXU� JLIW� E\� EDQN� WUDQVIHU� WR�� )ULHQGV� RI� 6W�
$QQH¶V�+RVSLWDO���6RUW�FRGH�������������$FFRXQW�QXP�
EHU�� ���������� 3OHDVH� PDUN� \RXU� WUDQVIHU� ³6W�
0LFKDHO¶V�$SSHDO´��2U�DOWHUQDWLYHO\�SRVW�D�FKHTXH� WR�
0UV� 0DGHOLQH� &ROH�� ��� 3RUWHRXV� &UHVFHQW�� &KDQ�
GOHUV�)RUG��62����'+� 
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',$5< 

6W�0LFKDHO�DQG�$OO�$QJHOV 
$PHUVKDP-RQ-WKH-+LOO 

0$5&+����� 

2WKHU�DFWLYLWLHV�LQ��0DUFK 
7XHVGD\ 0DU � 1R�������DP�(XFKDULVW 
    /81&+�&/8%���)UHH�&KXUFK�������SP 
:HGQHVGD\ 0DU � $VK�:HGQHVGD\���(XFKDULVWV�DW�������DP�DQG���SP 
    1DSS\�'D\V������—��SP 
)ULGD\  0DU � 3RS�LQ�DQG�3DLQW���������DP—������SP 
    :LVH�&KRLFHV�)LOP�&OXE��)UDQW]���:KHHOHU�5RRP����SP 
6XQGD\ 0DU � /HQW ����:DUGHQ���+D]HO�0LOOHU���������� 
7XHVGD\ 0DU � /81&+�&/8%���)UHH�&KXUFK�������SP 
:HGQHVGD\ 0DU � 1DSS\�'D\V�������—��SP� 
    /HQW�GLVFXVVLRQ�JURXS���=RRP�����SP 
)ULGD\  0DU �� &UDIW\�&XSSD 
6XQGD\ 0DU �� /HQW �����*DWKHUHG�5RXQG��:DUGHQ���$ODQ�%DFRQ��������� 
7XHVGD\ 0DU �� /81&+�&/8%���)UHH�&KXUFK�������SP 
:HGQHVGD\ 0DU �� 1DSS\�'D\V�������—��SP 
    /HQW�GLVFXVVLRQ�JURXS���=RRP�����SP 
6XQGD\ 0DU �� /HQW �������:DUGHQ���5RJHU�/HVOLH���������� 
7XHVGD\ 0DU �� /81&+�&/8%���)UHH�&KXUFK�������SP 
:HGQHVGD\ 0DU �� 1DSS\�'D\V������—��SP 
    /HQW�GLVFXVVLRQ�JURXS���=RRP�����SP 
6XQGD\ 0DU �� 0RWKHULQJ�6XQGD\��:DUGHQ���5RODQG�*LOORWW�������� 
7XHVGD\ 0DU �� /81&+�&/8%���)UHH�&KXUFK�������SP 
:HGQHVGD\ 0DU �� 1DSS\�'D\V������—��SP 
    /HQW�GLVFXVVLRQ�JURXS���=RRP�����SP 

(XFKDULVWV�ZLOO�EH�FHOHEUDWHG�HDFK�ZHHN 
6XQGD\V �����DP�DQG����DP 

7XHVGD\V ������DP 
 

7KH�FKXUFK�LV�RSHQ�IRU�SULYDWH�SUD\HU�XQWLO���SP�RQ�ZHHNGD\V���7KH�YRWLYH�FDQGOH�VWDQG�KDV�
EHHQ�PRYHG�LQWR�WKH�/DG\�&KDSHO��ZKLFK�KDV�EHHQ�VHW�DVLGH�DV�D�SODFH�RI�TXLHW�� 
� 
7KH�IROORZLQJ�OLQN͕�  KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&-.-W+]/R�Z�&0�54OB��\J�� ZLOO�DFFHVV�OLYH
-VWUHDPHG�VHUYLFHV� 

:HHNO\�$FWLYLWLHV�LQ�WKH�+DOO 
0RQGD\V  0DWXUH�0RYHUV�������—�����SP� 
   'DQFH�6WXGLR���+DOO���&KLOGUHQ�IURP�����$IWHUQRRQ� 
7XHVGD\V  7XIIQH\�3HUIRUPLQJ�$UWV�$FDGHP\�������SP 
   <RJD�FODVVHV����SP 
:HGQHVGD\V .DUDWH�&OXE� �+DOO %HJLQQHUV�-XQLRU���—��SP��,QWHUPHGLDWH�6HQLRU��—��SP 
7KXUVGD\V  'DQFH�6WXGLR���+DOO���&KLOGUHQ�IURP�����$IWHUQRRQ� 
)ULGD\V  6WD\�6WHDG\��6WD\�6WURQJ����+DOO�������—�����SP 
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