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9LOODJH�JRHV�JUHHQ�WR�NHHS�ZDUP 
3HWHU�%XWWHUILHOG�ZULWHV�DERXW�JRRG�QHZV�IRU�WKH�0HPRULDO�+DOO� 

7KH� SHRSOH� RI� +XUVW� *UHHQ� DQG� WKH� VXUURXQGLQJ� SDULVK� DUH� FHOHEUDWLQJ� WKH� ILQDO� SLHFH� LQ� WKH� ILQDQFLDO�
MLJVDZ� ZKLFK� ZLOO�� DW� ODVW�� VROYH� WKH� KHDWLQJ� SUREOHP� LQ� WKHLU� YLOODJH� KDOO� –� DQG� HQKDQFH� WKHLU� JUHHQ�
FUHGHQWLDOV�LQWR�WKH�EDUJDLQ� 
7KH�%LJ�/RWWHU\�KDV�FRQILUPHG�WKDW�LW�ZLOO�GRQDWH���������WR�SURYLGH�JURXQG�VRXUFH�KHDWLQJ�IRU�WKH�
0HPRULDO� +DOO��:LWK� FORVH� RQ� �������� EHLQJ� UDLVHG� IURP� ORFDO� IXQG-UDLVLQJ� IXQFWLRQV� DQG� SOHGJHG� E\�
RWKHU�JUDQW�IXQGHUV��ZRUN�LV�QRZ�XQGHUZD\� 
7KH�KDOO�ZDV�VHOI-EXLOW�E\�WKH�YLOODJHUV�EDFN�LQ�WKH�VL[WLHV�DQG�ZDV�EHJLQQLQJ�WR�VKRZ�LWV�DJH��7KHUH�LV�VWLOO�
D�ORW�RI�HPRWLRQDO�LQYHVWPHQW�LQ�WKH�KDOO��ZKLFK�ZDV�EXLOW�WR�KRQRXU�WKH�ZDU�GHDG�IURP�WKH�SDULVK��VR��WZR�
\HDUV�DJR��D�SURMHFW�JURXS�FRQVLVWLQJ�RI�PHPEHUV�RI�WKH�SDULVK�FRXQFLO�DQG�WKH�YLOODJH�KDOO�FRPPLWWHH�ZDV�
IRUPHG�WR�GUDZ�XS�SODQV�WR�EULQJ�WKH�KDOO�LQWR�WKH���VW�FHQWXU\� 
³:H� KHOG� D� FRQVXOWDWLRQ� H[HUFLVH�ZLWK� WKH� YLOODJHUV� WR�ZRUN� RXW�ZKDW�ZDV� WKH� EHVW� SODQ� IRU� WKH� KDOO�´� VDLG�1LDOO�
0DFIDUODQH��WKH�FKDLUPDQ�RI�WKH�YLOODJH�KDOO�FRPPLWWHH��³:H�SXW�IRUZDUG�DOO�VRUWV�RI�LGHDV�–�HYHQ�WKH�SRVVLELOLW\�RI�
GHPROLVKLQJ�WKH�KDOO�DQG�UHEXLOGLQJ�HOVHZKHUH��)LQDOO\��LW�ZDV�GHFLGHG�WR�UHIXUELVK�WKH�KDOO�WR�PDNH�LW�ILW�IRU�SXUSRVH�
DJDLQ��7KH�ELJJHVW�LVVXH�ZDV�WKH�KHDWLQJ�–�LQ�ZLQWHU�LW�FDQ�JHW�UHDOO\�FROG�DQG�GUDXJKW\�–�EXW�WKH�URRI�ZDV�WKH�PRVW�
SUHVVLQJ�SUREOHP��7KH�FRQFUHWH� WLOHV�ZHUH�GHWHULRUDWLQJ�DQG� OHDNLQJ� LQ�SODFHV� VR�ZH�GHFLGHG� WKDW� LW� VKRXOG�EH� WKH�
SULRULW\�DQG�ZH�PDGH�LW�SKDVH����WKH�KHDWLQJ�LV�SKDVH����UHIXUELVKPHQW�RI�WKH�LQWHULRU��FRYHULQJ�WKH�FKDQJLQJ�URRPV�
IRU� RXU� YLOODJH� IRRWEDOO� FOXE� LV� SKDVH� ��D��ZLWK� XSJUDGLQJ� RI� WKH� NLWFKHQ� DQG�PH]]DQLQH� IORRU� DQG� D� OLIW� IRU� WKH�
GLVDEOHG�DV�SKDVH���E���:H�HYHQ�KDYH�D�SKDVH���EXW�WKDW¶V�ZD\�LQ�WKH�IXWXUH� 
³:KHQ�ZH� URXJKO\� FRVWHG� WKH� SODQV� DQG� LQIRUPHG� WKH� SDULVKLRQHUV� WKDW�ZH�ZHUH� ORRNLQJ� DW� UDLVLQJ� LQ� H[FHVV� RI�
���������WKHUH�ZHUH�PDQ\�ZKR�VDLG�LW�FRXOG�QRW�EH�GRQH��:HOO��ZH�DUH�ZHOO�RQ�RXU�ZD\��WKDQNV�WR�RXU�WZR�VWHUOLQJ�
JUDQWV�JXUXV��%DUEDUD�+HUG�DQG�0DUJDUHW�&DUULQJWRQ��ZKR�KDYH�SXW�LQ�D�VWDJJHULQJ�DPRXQW�RI�ZRUN�WR�VRXUFH�JUDQW�
IXQGLQJ��8S�WR�QRZ�WKH\�KDYH�EURXJKW�LQ�JUDQWV�RI�PRUH�WKDQ����������´�/RFDO�IRON�KDYH�DOVR�SLWFKHG�LQ�ZLWK�IXQG�
UDLVLQJ� WKURXJK� ELQJR� VHVVLRQV�� GRQDWLQJ� UDIIOH� SUL]HV� DQG� KROGLQJ� PLQL� DXFWLRQV� DQG� WKH� URRI� ZDV� FRPSOHWHO\�
UHSODFHG�ODVW�\HDU�DW�D�FRVW�RI����������UDLVHG�WKURXJK�JUDQW�DLG�DQG�WKH�ORFDO�IXQG�UDLVLQJ� 
$�WRWDO�RI����������ZDV�QHHGHG�IRU�WKH�KHDWLQJ�DQG��LQ�������WKH�%LJ�/RWWHU\�ZDV�DSSURDFKHG�� 
³7KH\�VDLG�WKDW�LI�ZH�ZHUH�VXFFHVVIXO��DQG�WKDW�ZDV�E\�QR�PHDQV�FHUWDLQ��WKH\�ZRXOG�QRW�EH�DEOH�WR�IXQG�WKH���������
QHHGHG�IRU�WKH�KHDW�SXPS�LWVHOI�´�VDLG�0DUJDUHW��³6R�ZH�KDG�WR�DSSURDFK�RWKHU�IXQGHUV�DQG�UDLVH�PRQH\�IURP�ORFDO�
SHRSOH�–�WKHQ�RI�FRXUVH�ZH�ZHUH�KLW�E\�ORFNGRZQ��+DSSLO\��ZH�JRW�ORWV�RI�VXSSRUW�DQG�ZH�KDYH�EHHQ�DEOH�WR�VRXUFH�
WKH���������QHHGHG�´ 

0DUJDUHW� DQG� %DUEDUD� DUH� SDUWLFXODUO\� SURXG� WKDW� 7KH� %LJ� /RWWHU\�� ZKHQ� DZDUGLQJ� WKHLU� JUDQW��
FRQJUDWXODWHG�WKHP�RQ�D�µUHDOO\�JRRG�ELG¶�ZKLFK�µKDG�FRYHUHG�DOO�WKH�EDVHV¶�� 
*UDQWV�IRU�WKH�KHDWLQJ�ZRUN��LQ�DGGLWLRQ�WR�7KH�%LJ�/RWWHU\��KDYH�FRPH�IURP� 
*DUILHOG�:HVWRQ��7KH�%$�&DUERQ�)XQG��%HUQDUG�6XQOH\��5LEEOH�9DOOH\�%RURXJK�&RXQFLO��7KH�+DUROG�DQG�
$OLFH�7UXVW��7KH�&UDYHQ�7UXVW��DQG�7KH�'XFK\�RI�/DQFDVWHU� 
$�VLWH�PHHWLQJ�KDV�DOUHDG\�EHHQ�KHOG�EHWZHHQ�WKH�FRQWUDFWRUV�DQG�D�ORFDO�IDUPHU��ZKR�LV�GRLQJ�WKH�JURXQG�ZRUNV�IRU�
WKH�KHDWLQJ�FRLOV�WR�EH�ODLG�XQGHU�WKH�%DLOH\�)LHOG�EHKLQG�WKH�KDOO��DQG�H[FDYDWLRQV�ZLOO�VWDUW�LQ�WKH�QH[W�IHZ�ZHHNV� 
0DUJDUHW�DQG�%DUEDUD�DUH�QRW�UHVWLQJ�RQ�WKHLU�ODXUHOV��7KH\�DUH�ZRUNLQJ�KDUG�RQ�VHFXULQJ�WKH���������IRU�SKDVH�WKUHH
�D���³:H�DUH�RQ�D�UROO��ZH�ZLOO�GR�LW��7KHQ�ZH�ZLOO�PRYH�RQ�WR�WKH�NLWFKHQ�DQG�PH]]DQLQH�IORRU�´�VDLG�%DUEDUD� 
)RU� PRUH� LQIRUPDWLRQ� 3HWHU� %XWWHUILHOG� RQ� ������ �������� RU� ������������ RU� HPDLO��
SHWHU�U�EXWWHUILHOG#JPDLO�FRP 

:HOFRPH��DOO�URXQG�WKH�*UHHQ� 
ZŽƵŶĚ�dŚĞ�'ƌĞĞŶ�ŝƐ�Ă�ĐŽŵŵƵŶŝƚǇ�ŶĞǁƐůĞƩĞƌ�ƉƌŽĚƵĐĞĚ�ƚŚƌĞĞ�Žƌ�ĨŽƵƌ�
ƟŵĞƐ�Ă�ǇĞĂƌ͘���ƐƉĞĐŝĂů�ǁĞůĐŽŵĞ�ƚŽ�Ăůů�ŶĞǁ�ƌĞƐŝĚĞŶƚƐ�ŝŶ�ĂŶĚ�ĂƌŽƵŶĚ�
,ƵƌƐƚ�'ƌĞĞŶ͕�ĞƐƉĞĐŝĂůůǇ�ƌĞƐŝĚĞŶƚƐ�ŽŶ�dŚĞ�tĂƌƌĞŶ�ĂŶĚ�ŝŶ��ůŽƵŐŚ�
�ŽƩĂŐĞƐ�;ƚŚĞ��ĂŐůĞ�Θ��ŚŝůĚͿ͘�dŚŝƐ�ĞĚŝƟŽŶ�ŽĨ�ZŽƵŶĚ�ƚŚĞ�'ƌĞĞŶ�ŚĂƐ�
ďĞĞŶ�ƐƉŽŶƐŽƌĞĚ�ďǇ�^ƚĞƉŚĞŶ��ůĂƌŬĞ�ŝŶ�ŵĞŵŽƌǇ�ŽĨ�ŚŝƐ�ŵŽƚŚĞƌ�,ĞůĞŶ�
�ůĂƌŬĞ�Ă�ůŽŶŐ�ƟŵĞ�ƌĞƐŝĚĞŶƚ�ŽĨ�,ƵƌƐƚ�'ƌĞĞŶ�ǁŚŽ�ƐĂĚůǇ�ƉĂƐƐĞĚ�ĂǁĂǇ�
ůĂƐƚ�ǇĞĂƌ͘� 

%HFRPH�D�)ULHQG 
��ŐƌĞĂƚ�ǁĂǇ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�sŝůůĂŐĞ�,Ăůů�ŝƐ�ďǇ�ũŽŝŶŝŶŐ�ƚŚĞ�͚&ƌŝĞŶĚƐ͛�
ƐĐŚĞŵĞ͘�dŚĂŶŬƐ�ƚŽ�Ăůů�ǁŚŽ�ƉĂǇ�ďǇ�ƐƚĂŶĚŝŶŐ�ŽƌĚĞƌ͘�/Ĩ�ǇŽƵ�ŶĞĞĚ�ƚŽ�����
ƌĞŶĞǁ�ǇŽƵƌ�ĂŶŶƵĂů�ƐƵďƐĐƌŝƉƟŽŶ�Žƌ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ũŽŝŶ͕�ĐŽŶƚĂĐƚ��ŐŶĞƐ�
ŽŶ�ϴϮϲϱϱϵ͘�/ƚ�ĐŽƐƚƐ�άϭϬ�ĞĂĐŚ�Žƌ�άϮϬ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐŚŝƉ�ĨŽƌ�Ă�ǇĞĂƌ͘ 
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:KDW�D�\HDU�LW�KDV�EHHQ�ZLWK�VR�PDQ\�RI�RXU�YLOODJH� 
LQVWLWXWLRQV�DQG�RUJDQLVDWLRQV�FORVHG�RU�RSHUDWLQJ� 
XQGHU�VSHFLDO�PHDVXUHV��&RXSOHG�ZLWK�WKLV�ZH�ZHOFRPH�
QHZ�IDFHV�IURP�7KH�:DUUHQ���&ORXJK�&RWWDJHV�DQG�
RWKHU�KRPHV�ZKLFK�KDYH�FKDQJHG�KDQGV�� 
:LWK�WKLV�LQ�PLQG�ZH�LQYLWHG�VRPH�RI�RXU�RUJDQLVDWLRQV�
WR�LQWURGXFH�WKHPVHOYHV�DQG��RU�XSGDWH�XV� 

$�6W�-RKQ¶V��ZHOFRPH�IURP�%ULDQ�0F&RQNH\ 
:HOFRPH�WR�+XUVW�*UHHQ�HVSHFLDOO\�LI�\RX�DUH�QHZ�WR�WKH�9LOODJH� 
,�YHU\�PXFK�HQMR\HG�VSHDNLQJ�WR�WKRVH�ZKR�KDYH�PRYHG�LQWR�WKH�QHZ�KRPHV�LQ�WKH�9LOODJH�ZKHQ�,�GURSSHG�
RII�&KULVWPDV�FDUGV��6W�-RKQ¶V�LV�DQ�$QJOLFDQ�&KXUFK�ZLWK�PXFK�FORVHU�OLQNV�ZLWK�6W�3HWHU¶V�DQG�6W�-R�
VHSK¶V�WKDQ�SHUKDSV�ZH�KDG�LQ�WKH�SDVW���)U�&XUWLV�DQG�P\VHOI�VSHDN�UHJXODUO\�DQG�SDUWLFXODUO\�HQMR\�LW�ZKHQ�
ZH�FDQ�ZRUVKLS�WRJHWKHU���,Q�QRUPDO�WLPHV�WKLV�KDSSHQV�DURXQG���WLPHV�D�\HDU� 
+XUVW�*UHHQ�LV�XQGHU�WKH�MXULVGLFWLRQ�RI�%ODFNEXUQ���,Q������D�QHZ�JURXS�RI�&KXUFKHV�ZHUH�IRUPHG�QDPHO\�
+XUVW�*UHHQ��0LWWRQ�DQG�5LEFKHVWHU���,�ZDV�DQG�DP�YHU\�SULYLOHJHG�WR�EH�WKH��VW�9LFDU�RI�WKHVH�JURXS�RI�
&KXUFKHV� 
:KDW�LV�XQLTXH�DERXW�6W�-RKQ¶V� 
)RU�PH�WKHUH�DUH���PDLQ�WKLQJV�WKDW�DUH�LPSRUWDQW�WR�XV��)LUVWO\�ZH�DUH�DQ�(FR�&KXUFK�DQG�KDYH�EHHQ�UHFRJ�
QLVHG�DV�VXFK��7KLV�PHDQV�WKDW�ZH�FDUH�IRU�*RG¶V�FUHDWLRQ�WKURXJK�RXU�:RUVKLS��EXLOGLQJV��ODQG��FRPPXQL�
W\�HQJDJHPHQW�DQG�LQGLYLGXDO�OLIHVW\OH��7KLV�H[SUHVVHV�LWVHOI�LQ�PDQ\�ZD\V���:H�KDYH�D�PDQDJHG�&KXUFK�
\DUG�IRU�ZLOGOLIH�WR�SURVSHU��:H�VXSSRUW�UHQHZDEOH�HQHUJ\���:H�DUH�D�)DLUWUDGH�&KXUFK�DQG�HQFRXUDJH�WKH�
EX\LQJ�RI�)DLUWUDGH�SURGXFWV��:H�KDYH�D�XQLTXH�FRPSRVWLQJ�WRLOHW���6HFRQGO\�VRPH�ZRXOG�VD\�WKDW�LQ�WKH�
WUXHVW�VHQVH�RI�WKH�ZRUG�WKDW�ZH�DUH�3URWHVWDQW���7KH�ZRUG�SURWHVW�ZRXOG�EH�SDUW�RI�RXU�0LVVLRQ���:KDW�GR�,�
PHDQ�"�:KHUHYHU�WKHUH�LV�LQMXVWLFH�LQ�WKH�ZRUOG�ZH�DUH�KDSS\�WR�PDNH�D�VWDQG���:H�VXSSRUW�WKH�ULJKWV�RI�
&KLOGUHQ�DQG�<RXQJ�SHRSOH�WKURXJK�VXSSRUW�RI�WKH�&KLOGUHQ¶V�6RFLHW\���:H�ZLOO�GHIHQG�WKH�SRRUHVW�LQ�RXU�
ZRUOG�WKURXJK�&KULVWLDQ�$LG�DQG�HFXPHQLFDOO\�ZLWK�&$)2'����2XU�DQQXDO�&DURO�VLQJLQJ�VXSSRUWV�WKH�FKDU�
LW\�7KRPDV�LQ�%ODFNEXUQ�ZKLFK�VXSSRUWV�WKH�PRVW�YXOQHUDEOH�RI�\RXQJ�SHRSOH��7KLUGO\�OLNH�PDQ\�9LOODJH�
FKXUFKHV�ZH�DUH�VPDOO�LQ�QXPEHU�EXW�ODUJH�LQ�KHDUW���,�ZRXOG�OLNH�WR�WKLQN�WKDW�DQ\�QHZFRPHU�WR�6W�-RKQ¶V�
ZRXOG�ILQG�D�ZDUP�DQG�LQFOXVLYH�ZHOFRPH� 
)LQDOO\�ZH�OLYH�LQ�VWUDQJH�WLPHV�DQG�VDGO\�SXEOLF�ZRUVKLS�LV�QRW�KDSSHQLQJ� 
:H�KDYH�D�ZHHNO\�HOHFWURQLF�PDLOLQJ��� 
,I�\RX�ZRXOG�OLNH�WR�UHFHLYH�LW�SOHDVH�PDLO�PH�RQ���FDQRQEULDQPFFRQNH\#EWLQWHUQHW�FRP�$V�9LFDU�,�OLYH�LQ�
5LEFKHVWHU�5HFWRU\�DQG�FDQ�EH�FRQWDFWHG�RQ�������������� 
:H�DUH�IRUWXQDWH�DW�SUHVHQW�WR�KDYH�D�&XUDWH�ZKR�OLYHV�LQ�WKH�9LOODJH 
+HU�QDPH�LV�5HY¶G�.DUHQ�+HUVFKHOO�DQG�OLYHV�LQ�WKH�9LFDUDJH�QHDU�&KXUFK���+HU�QXPEHU�LV�������������� 
 
/LWWOH�+REELWV�3DUHQW�DQG�7RGGOHU�JURXS��XSGDWH�E\�0DJV�$OODQVRQ� 
(YHU\�7KXUVGD\�PRUQLQJ�GXULQJ�WHUPWLPH��WKH�+XUVW�*UHHQ�+REELWV�3OD\JURXS�PHHWV�LQ�WKH�0HPRULDO�+DOO�
IURP������WR��������7KH�VSDFLRXV�KDOO�JLYHV�SOHQW\�RI�URRP�IRU�WKH�FKLOGUHQ�WR�SOD\�ZLWK�D�ZLGH�UDQJH�RI�
HTXLSPHQW��VXFK�DV�D�WR\�NLWFKHQ��'XSOR��VOLGHV��ULGH-RQ�WR\V��DQG�D�WUDLQ�VHW��9ROXQWHHUV�NLQGO\�KHOS�RXW�
HDFK�ZHHN�ZLWK�VHUYLQJ�WHDV�DQG�FRIIHHV�WR�WKH�DGXOWV�DQG�VQDFNV�DQG�GULQNV�IRU�WKH�FKLOGUHQ��6RPH�ZHHNV��D�
FUDIW�WDEOH�LV�DOVR�RQ�RIIHU��(YHU\RQH�LV�ZHOFRPH�DW�WKLV�YHU\�IULHQGO\�JURXS� 
:H�PDQDJHG�WR�VWD\�RSHQ�GXULQJ�WKH�7LHU���UHVWULFWLRQV�E\�IROORZLQJ�DOO�WKH�UHFRPPHQGHG�SUHFDXWLRQV��EXW�
XQIRUWXQDWHO\�ZH�KDYH�KDG�WR�FORVH�WHPSRUDULO\�GXULQJ�WKH�IXOO�ORFNGRZQ��$V�VRRQ�DV�WKDW�LV�OLIWHG�ZH�ZLOO�
UHRSHQ��DV�LW�LV�YDOXDEOH�IRU�ERWK�WKH�NLGV�DQG�WKHLU�SDUHQWV�RU�JUDQGSDUHQWV�WR�JHW�RXW�DQG�HQMR\�WKHPVHOYHV�
WRJHWKHU�  
-RLQ�RXU�)DFHERRN�JURXS�WR�VWD\�XS�WR�GDWH��VHDUFK�IRU�
7KH�+REELWV�%DE\�DQG�7RGGOHU�3OD\JURXS
� 
 
3DJH���4XL]�DQVZHUV����.DWK\¶V�����=ORW\�����1DSOHV�����5RJHU�0RRUH�����*HUPDQRWWD�������PLOOLRQ�SRXQGV�����&OLIWRQ�����6FRREHUW�'RR������$�
EOHVVLQJ���������� 



� 

7KH�&DWKROLF�&RPPXQLW\�LQ�+XUVW�*UHHQ�XSGDWH�E\�)U�7LP�&XUWLV�6- 
 
:H�DUH�DOLYH�DQG�IORXULVKLQJ��GHVSLWH�WHQ�PRQWKV�RI�OLYLQJ�ZLWK�&RYLG����7KDQNIXOO\��XQGHU�WKH�FXUUHQW�ORFN�
GRZQ��FKXUFKHV�PD\�RSHQ�DQG�LW�LV�D�YDOLG�UHDVRQ�WR�OHDYH�\RXU�KRPH�WR�DWWHQG�D�FKXUFK�VHUYLFH����6DGO\��
VLQFH�0DUFK��ZH�KDYH�QRW�EHHQ�DEOH�WR�XVH�WKH�6W�-RVHSK¶V�FKDSHO�LQ�WKH�KHDUW�RI�WKH�YLOODJH����7KLV�VSDFH�
FDQQRW�EH�PDGH�FRYLG-VHFXUH��VR�ZLOO�UHPDLQ�FORVHG�XQWLO�VRFLDO�GLVWDQFLQJ�UHVWULFWLRQV�KDYH�HDVHG����6R�DOO�
RI�RXU�VHUYLFHV�WDNH�SODFH�LQ�6W�3HWHU¶V��6WRQ\KXUVW��ZKLFK�LV�ODUJH�DQG�ZHOO�YHQWLODWHG�DQG�FDQ�VDIHO\� 
DFFRPPRGDWH�RXU�ZRUVKLSSLQJ�FRPPXQLW\� 
2XU�SDULVK�ZHEVLWH�KDV�DOVR�SURYHG�YHU\�SRSXODU�DV�D�UHVRXUFH�KXE�IRU�WKRVH�ZKR�GR�QRW�ZLVK�WR�FRPH�RXW�
WR�FKXUFK����7KH�FXUUHQW�QHZVOHWWHU�OHWV�HYHU\RQH�NQRZ�ZKDW�LV�KDSSHQLQJ�DQG�ZH�DOVR�SRVW�WKH�6XQGD\�
KRPLO\�DQG�SUD\HUV����&XUUHQWO\�ZH�DUH�OLYH-VWUHDPLQJ�WKH���DP�0DVV�IURP�6W�3HWHU¶V�ERWK�IRU�6WRQ\KXUVW�
VWXGHQWV�DQG�SDULVKLRQHUV���7KH�SDQGHPLF�KDV�IRUFHG�XV�WR�EHFRPH�FUHDWLYH����0DQ\�HQMR\HG�RXU�³GULYH-LQ´�
0DVV�RQ�&KULVWPDV�(YH� 
0\�VDGQHVV�LV�WKDW�,�DP�QRW�DEOH�WR�YLVLW�WKRVH�ZKR�FDQQRW�FRPH�WR�FKXUFK��EXW�UHPDUNDEO\��VWD\LQJ�DW�KRPH�
KDV�KHOSHG�PDQ\�SHRSOH�GHHSHQ�WKHLU�IDLWK����7KHUH�DUH�PDQ\�HYHQWV�WKDW�KDYH�QRW�EHHQ�DGHTXDWHO\�FHOHEUDW�
HG��VR�ZH�ORQJ�IRU�WKH�WLPH�ZKHQ�ZH�FDQ�VDIHO\�PHHW�WRJHWKHU�LQ�FKXUFK�DJDLQ� 

1LDOO�0DF)DUODQH�XSGDWHV�XV�RQ�WKH�0HPRULDO�+DOO�LQ�ORFNGRZQ� 

/LNH�PDQ\�FRPPXQLW\�RUJDQLVDWLRQV��GXULQJ�WKH�SDQGHPLF�WKH�YLOODJH�KDOO�KDV�KDG�WR�VXVSHQG�LWV�UHJXODU�
ERRNLQJV��:�,���<RXWK�*URXS��)HWH�'D\��VXIIHUHG�LQWHUPLWWHQW�ERRNLQJV��IRRWEDOOHUV��SOD\JURXS��ILWQHVV�
FODVVHV��6W�-RVHSK¶V�VSRUW�DIWHUQRRQV��DQG�WKH�FDQFHOODWLRQV�RI�FRPPHUFLDO�ERRNLQJV��ZHGGLQJV��FHOHEUD�
WLRQV��IXQG�UDLVLQJ�HYHQWV��:H�KDYH�KDG�WR�DGRSW�GLIIHUHQW�ZD\V�RI�UXQQLQJ�WKH�SHUPLVVLEOH�ERRNLQJV�ZLWK�
XSGDWHG�SURWRFROV��HQKDQFHG�FOHDQLQJ�SROLFLHV��VDIHU�SUDFWLVH��DQG�UHVSRQGLQJ�WR�WKH�WLHU�FKDQJHV�DV�GHFUHHG�
E\�WKH�QDWLRQDO�JRYHUQPHQW��%DFN�LQ�$SULO��ZH�ZHUH�FRQVLGHUDEO\�KHOSHG�ZLWK�D����N�JUDQW�GHOLYHUHG�E\�
59%&�ZKLFK�DOORZHG�XV�WR�SD\�WKH�6SULQJ������TXDUWHUO\�XWLOLW\�ELOOV�GHVSLWH�WKH�JUHDWO\�UHGXFHG�LQFRPH��
%XW�WKH�SDQGHPLF�ZDV�DOVR�WKH�VWLPXOXV�IRU�WKH�KDOO�FRPPLWWHH�WR�PDNH�FKDQJHV��FOHDQ�DQG�SROLVK�WKURXJK�
RXW�WKH�KDOO�URRPV��WLG\�XS�WKH�VSDFH�XVH�DW�WKH�EDFN�RI�WKH�VWDJH���WKH�IRRWEDOOHUV�ZHUH�DOVR�SUR-DFWLYH�ZLWK�
WKHLU�FKDQJLQJ�URRPV���UH-SRLQWLQJ�RI�WKH�ZHVW�IDFLQJ�KDOO�ZDOO��LQVWDOO�LQWHUQHW�DFFHVV��ODXQFK�RXU�KDOO�ZHE�
VLWH��1RW�WR�PHQWLRQ�WKH�QHZ�URRI�DQG�RI�FRXUVH�WKH�JUHDW�QHZV�DERXW�WKH�KHDWLQJ��6HH�IURQW�SDJH��� 
,Q�DGGLWLRQ�ZH�ERXJKW�D�UHGXQGDQW�EDU�VHW-XS�IURP�WKH�1HZ�'URS�DQG�WKLV�KDV�EHHQ�EHDXWLIXOO\�LQVWDOOHG�E\�
'HV�+DUZRRG�DLGHG�E\�3HWHU�%XWWHUILHOG�DQG�-RKQ�7D\ORU��:H�KDYH�SODQV�WR�PRGHUQLVH�WKH�VSRUW�FKDQJLQJ�
URRPV��WKH�*HQWV�WRLOHWV��UHSODFH�WKH�HOHFWULFV�LQ�WKH�NLWFKHQ�DQG�LQVWDOO�D�OLIW�DV�SDUW�RI�WKH�SODQ�DQG�WKHQ�
EXLOG�D�FRQVHUYDWRU\�RQ�WKH�%DLOH\�)LHOG�VLGH�RI�WKH�KDOO� 
,�DP�YHU\�JUDWHIXO�IRU�WKH�HIIRUWV�RI�WKH�FRPPLWWHH��WKH�IXQG-UDLVLQJ�VXE-JURXS�ZKR�KDYH�EHHQ�WHQDFLRXV�LQ�
WKHLU�HIIRUWV�–�ERWK�ORFDOO\�DQG�QDWLRQDOO\��7KH�ZKROH�FRPPLWWHH�ORRNV�IRUZDUG�WR�ZHOFRPLQJ�EDFN�WKH�
FRPPXQLW\�WR�WKH�KDOO�LQ�WKH�QXPEHUV�ZKLFK�LW�FDQ�VXSSRUW�DV�VRRQ�DV�ZH�DUH�DEOH��:H�ZHOFRPH�DQ\�VXJ�
JHVWLRQV�DQG�LGHDV��QRZ�LV�WKH�WLPH�WR�OHW�XV�NQRZ�� 
 
%RZO�XS�IRU�KDSSLHU�WLPHV��3DXO�*DUVWDQJ�LQWURGXFHV�UHDGHUV�WR�WKH�%RZOLQJ�&OXE�� 
0HQWDO�+HDOWK�DQG�SK\VLFDO�ZHOOEHLQJ�DUH�SULRULWLHV�IRU�XV�DOO�DW�SUHVHQW��DQG�DV�ZH�HPHUJH�IURP�RXU�UHFHQW�
WURXEOHV�LW�ZLOO�EH�H[WUHPHO\�LPSRUWDQW�WKDW�ZH�UH-FRQQHFW�DQG�WDNH�DGYDQWDJH�RI�RXU�ORQJ�DZDLWHG� 
IUHHGRPV� 
([HUFLVH�DQG�VSRUW�FDQ�SOD\�DQ�LPSRUWDQW�SDUW�LQ�WKLV�SURFHVV�UHJDUGOHVV�RI�RXU�DJH��&URZQ�*UHHQ�%RZOLQJ�
KDV�EHHQ�D�SDVWLPH�HQMR\HG�DV�SDUW�RI�YLOODJH�OLIH�IRU�D�JHQHUDWLRQ�QRZ��DQG�WKH�%RZOLQJ�&OXE�LV�SUHSDULQJ�
RQFH�DJDLQ�WR�ZHOFRPH�EDFN�SOD\HUV�MXVW�DV�VRRQ�DV�LW�SRVVLEO\�FDQ� 
7XFNHG�DZD\�EHKLQG�WKH�YLOODJH�KDOO�LV�D�EHDXWLIXO�JUHHQ�DQG�FOXEKRXVH�UXQ�E\�D�VPDOO�WHDP�RI�YROXQWHHUV���
%RZOLQJ�LV�D�GHOLJKWIXO�PL[�RI�H[HUFLVH��FRQYHUVDWLRQ�WHD�DQG�FDNH��DQG�LW�LV�FRPSOHWHO\�XS�WR�\RX�MXVW�KRZ�
PXFK�RI�HDFK�LQJUHGLHQW�\RX�FKRRVH�WR�DGG��7KH�ERZOLQJ�JUHHQ�ZRXOG�XVXDOO\�RSHQ�DURXQG�WKH�PLGGOH�RI�
0DUFK��IRU�D�ERZOLQJ�VHDVRQ�ZKLFK�ODVWV�XQWLO�WKH�HQG�RI�6HSWHPEHU��7KLV�\HDU�,�VXVSHFW�LW�ZLOO�EH�D�OLWWOH�
ODWHU�EHIRUH�ZH�FDQ�RSHQ�WKH�GRRUV��EXW�RQFH�ZH�GR�+XUVW�*UHHQ�%RZOLQJ�&OXE�ZRXOG�OLNH�WR�LQYLWH�RQH�DQG�
DOO�WR�FRPH�GRZQ��PDNH�VRPH�QHZ�IULHQGV�RU�FDWFK�XS�ZLWK�WKRVH�QRW�VHHQ�IRU�D�ZKLOH�� 
7KH�JUHHQ�LV�RSHQ�IRU�FDVXDO�SOD\�HDFK�DQG�HYHU\�GD\��DQG�WKLV�LV�VXSSOHPHQWHG�E\���WHDPV��ZKLFK�WDNH�SDUW�
LQ�YDULRXV�ORFDO�ERZOLQJ�OHDJXHV��:HHNHQGV�GXULQJ�WKH�VXPPHU�DOVR�VHH�D�QXPEHU�RI�IULHQGO\�FRPSHWLWLRQV�
IRU�FOXE�PHPEHUV��LQ�RWKHU�ZRUGV�LW
V�D�SDVWLPH�LQWR�ZKLFK�\RX�FDQ�GHFLGH�KRZ�OLWWOH�RU�PXFK�\RX�ZDQW�WR�
SDUWLFLSDWH��7KHUH�UHDOO\�DUH�YHU\�IHZ�PRUH�UHOD[LQJ�SODFHV�WR�EH�RQ�D�VXQQ\�GD\��WKDQ�VDW�DURXQG�WKH�ERZO�
LQJ�JUHHQ�ZLWK�IULHQGV�DQG�WKDW�DOO�LPSRUWDQW�VOLFH�RI�FDNH� 
)RU�IXUWKHU�LQIRUPDWLRQ�SOHDVH�VHH�KXUVWJUHHQERZOLQJ�FR�XN�RU�FRQWDFW�WKH�FOXE�VHFUHWDU\�3DXO�*DUVWDQJ�RQ�
7HO���������������RU�SJDUVWDQJ#KRWPDLO�FRP 



� 

�VYfs�Yolah_�n`Z�fVmn�sZVl�n`ZlZ�VlZ�V�hogWZl�i[�paffV_Zlm�q`i�`VpZ�jVmmZY�VqVsÙ 
$QQLH�3DFNHU 
$QQLH�3DFNHU�RI�:DUUHQ�)ROG�GLHG�LQ�1RYHPEHU�ODVW�\HDU�DW�WKH�DJH�RI�����%RUQ�LQ�6KHIILHOG��$QQLH��ZKR�ZRUNHG�
DV�D�VHDPVWUHVV��PDUULHG�KHU�KXVEDQG�'DQ�LQ�WKH�ODWH�����V��$QQLH�DQG�'DQ�PRYHG�WR�+XUVW�*UHHQ�IURP�*LVEXUQ�
ZKHQ�'DQ�UHWLUHG�DV�+HDG�RI�*LVEXUQ�3ULPDU\�6FKRRO��7KH\�MRLQHG�WKH�FRQJUHJDWLRQ�RI�6W�-RKQ¶V�&KXUFK�ZKHUH�
$QQLH�FRQWLQXHG�WR�HQMR\�KHU�ORYH�RI�PXVLF�DQG�VLQJLQJ��2QH�RI�$QQLH¶V�RWKHU�PDLQ�LQWHUHVWV�ZDV�JDUGHQLQJ��EXW�
VDGO\�WKLV�ZDV�LQFUHDVLQJO\�FXUWDLOHG�E\�GLVDELOLW\��$QQLH��ZKR�ZDV�ZLGRZHG�VRPH�\HDUV�DJR��ZDV�KRXVHERXQG�IRU�
VHYHUDO�\HDUV�DQG�IRU�DOPRVW�DOO�RI�WKLV�WLPH�ZDV�FDUHG�IRU�DW�KRPH�E\�KHU�IDPLO\��$QQLH�DQG�'DQ�KDG�WKUHH�FKLO�
GUHQ��$QGUHZ��$OLVRQ�DQG�5DFKDHO��DQG�ZHQW�RQ�WR�KDYH�WZR�JUDQGFKLOGUHQ�DQG�WZR�JUHDW-JUDQGFKLOGUHQ�� 

$JQHV�(FFOHV 
$JQHV�(FFOHV�RI�:DUUHQ�)ROG�GLHG�LQ�1RYHPEHU������DW�WKH�DJH�RI�����6KH�ZDV�EURXJKW�XS�LQ�3UHVWRQ��WKH�HOGHVW�
RI�IRXU�GDXJKWHUV��)URP�DQ�HDUO\�DJH�$JQHV�KDG�D�WDOHQW�IRU�PXVLF��DQG�VKH�EHFDPH�WKH�RUJDQLVW�DW�6W�*UHJRU\¶V�
&KXUFK��3UHVWRQ�DW�WKH�DJH�RI�RQO\�����$�PHPRUDEOH�\HDU�IRU�$JQHV�ZDV�������ZKHQ�VKH�VXSSRUWHG�KHU�IDWKHU�LQ�
WKH�UROH�RI�/DG\�0D\RUHVV�RI�3UHVWRQ��7KH�IROORZLQJ�\HDU�VKH�PDUULHG�KHU�KXVEDQG��7RP��ZKRP�VKH�KDG�PHW�
WKURXJK�D�VKDUHG�ORYH�RI�EDOOURRP�GDQFLQJ��$JQHV�DQG�7RP�VHW�XS�KRPH�DW�6W�-RVHSK¶V�6FKRRO�+RXVH�DQG�ZHQW�RQ�
WR�KDYH���GDXJKWHUV��-XGLWK��6DUDK�DQG�(VWKHU��$JQHV�EHFDPH�WKH�SDULVK�RUJDQLVW��DQG�WRRN�RQ�D�YDULHW\�RI�RWKHU�
UROHV�LQ�WKH�YLOODJH�VXFK�DV�UXQQLQJ�WKH�%URZQLHV��*XLGHV�DQG�WKH�<RXWK�*URXS��/DWHU��VKH�EHFDPH�FOHUN�WR�WKH�
3DULVK�&RXQFLO�DQG�ZRUNHG�IRU�VHYHUDO�\HDUV�DV�UHFHSWLRQLVW�DW�6WRQ\KXUVW�&ROOHJH��$JQHV¶V�&DWKROLF�IDLWK�ZDV�D�
YHU\�LPSRUWDQW�SDUW�RI�KHU�OLIH�DQG�ODVW�6HSWHPEHU�VKH�DQG�7RP�ZHUH�GHOLJKWHG�WR�EH�DZDUGHG�WKH�%HQHPHUHQWL�3D�
SDO�DZDUG�IRU�VHUYLFHV�WR�WKH�&KXUFK��,Q�VSLWH�RI�LQFUHDVLQJ�LOO-KHDOWK��$JQHV�FRQWLQXHG�WR�SOD\�WKH�RUJDQ�ZHHNO\�DW�
6XQGD\�0DVV��DQG�ZKHQ�6W�-RVHSK¶V�&KDSHO�UH-RSHQV��$JQHV�DQG�KHU�PXVLF�ZLOO�EH�VDGO\�PLVVHG��$�IULHQGO\�SHU�
VRQ�ZKR�ZDV�QHYHU�VKRUW�RI�D�VPLOH��$JQHV�LV�UHPHPEHUHG�E\�KHU�IDPLO\�IRU�KHU�NLQGQHVV��KHU�ODXJKWHU�DQG�KHU�
]HVW�IRU�OLIH� 

)UDQN�:RUGHQ 
)UDQN�:RUGHQ�GLHG�LQ�$SULO�ODVW�\HDU�DW�WKH�DJH�RI�����$OWKRXJK�KH�KDG�OLYHG�LQ�&OLWKHURH�VLQFH�KLV�PDUULDJH�WR�
-RDQ�LQ�������)UDQN�PDLQWDLQHG�FORVH�OLQNV�ZLWK�+XUVW�*UHHQ�DQG�ZLOO�EH�UHPHPEHUHG�E\�PDQ\�DV�WKH�VRORLVW�DW�WKH�
DQQXDO�5HPHPEUDQFH�6XQGD\�VHUYLFH��SOD\LQJ�WKH�/DVW�3RVW�DQG�5HYHLOOH�DW�WKH�VHUYLFH�IRU�PDQ\��PDQ\�\HDUV��
)UDQN�ZDV�ERUQ�LQ�3UHVWRQ��EXW�PRYHG�WR�:KDOOH\�5RDG��+XUVW�*UHHQ�DV�D�\RXQJ�FKLOG�DQG�DWWHQGHG�6W�-RVHSK¶V�
3ULPDU\�6FKRRO��)URP�DQ�HDUO\�DJH�)UDQN�SOD\HG�WKH�FRUQHW��DQG�DW�WKH�DJH�RI����KH�MRLQHG�KLV�IDWKHU��DOVR�D�FRUQHW�
SOD\HU��LQ�+XUVW�*UHHQ�%DQG��)UDQN�DOVR�SOD\HG�LQ�WKH�6WRQ\KXUVW�&ROOHJH�2UFKHVWUD��$IWHU�ZDU�VHUYLFH�LQ�WKH�5R\�
DO�7DQN�5HJLPHQW��)UDQN�UHVXPHG�KLV�RFFXSDWLRQ�RI�SDLQWHU�DQG�GHFRUDWRU��0XVLF�FRQWLQXHG�WR�SOD\�D�ELJ�SDUW�LQ�
)UDQN¶V�OLIH��LQFOXGLQJ�WHDFKLQJ�PXVLF�DW�HYHQLQJ�FODVVHV�DQG�SOD\LQJ�LQ�WKH�RUFKHVWUD�RI�WKH�&OLWKHURH�2SHUDWLF�
6RFLHW\��RI�ZKLFK�KH�EHFDPH�PXVLFDO�GLUHFWRU��)UDQN�LV�YHU\�PXFK�PLVVHG�E\�KLV�IDPLO\�RI���FKLOGUHQ����JUDQGFKLO�
GUHQ�DQG���JUHDW-JUDQGFKLOGUHQ� 

5REHUW�%DLOH\ 
5REELH�%DLOH\��ZKR�GLHG�LQ�'HFHPEHU�ODVW�\HDU�DW�WKH�DJH�RI�����FDQ�EHVW�EH�GHVFULEHG�DV�D�WUXH�JHQWOHPDQ��LQ�HYH�
U\�VHQVH�RI�WKH�ZRUG��%RUQ�LQ�3UHVWRQ��5RE�PRYHG�WR�&XW�7KRUQ�)DUP�RQ�6KLUH�/DQH�DW�WKH�DJH�RI����+H�DWWHQGHG�
6W�-RKQ¶V�6FKRRO��IROORZLQJ�ZKLFK�KH�ZRUNHG�RQ�WKH�IDUP��DW�ILUVW�ZLWK�KLV�IDWKHU�DQG�EURWKHU��-RKQ��DQG�WKHQ�IRU�
PDQ\�\HDUV�ZLWK�KLV�ZLIH�0ROO\��5RE�PHW�0ROO\��ZKR�ZDV�IURP�%ULVWRO��RQ�D�GD\�RXW�WR�+DPSWRQ�&RXUW��$IWHU�D�
ORQJ-GLVWDQFH�FRXUWVKLS�ODVWLQJ���\HDUV��WKH\�ZHUH�PDUULHG�LQ�������7KH\�ZHQW�RQ�WR�KDYH���FKLOGUHQ�DW�&XW�7KRUQ��
&KULVWRSKHU��$QGUHZ�DQG�-DQHW��DQG�EHFDPH�OLNH�DGRSWLYH�SDUHQWV�WR�'DYLG�/HDUPRQWK��$V�ZHOO�DV�IDUPLQJ��5RE�
ZRUNHG�IRU����\HDUV�DW�&DVWOH�&HPHQW��5RE�ZRUVKLSSHG�DW�6W�-RKQ¶V�&KXUFK�WKURXJKRXW�KLV�OLIH��VHUYLQJ�WKH�FKXUFK�
LQ�VHYHUDO�GLIIHUHQW�FDSDFLWLHV��,Q������5RE�DQG�0ROO\�UHWLUHG�DQG�PRYHG�WR�&OLWKHURH��EXW�FRQWLQXHG�WR�EH�DFWLYH�
PHPEHUV�RI�WKH�FKXUFK�DQG�YLOODJH�FRPPXQLW\��)ROORZLQJ�0ROO\¶V�GHDWK�LQ�������5RE�PRYHG�LQWR�WKH�0DQRU�
+RXVH�LQ�&KDWEXUQ��ZKHUH�KH�OLYHG�YHU\�FRQWHQWHGO\�XQWLO�KLV�GHDWK��5RE�LV�UHPHPEHUHG�E\�KLV�FKLOGUHQ�DQG���
JUDQGFKLOGUHQ�DV�D�NLQG�DQG�JHQWOH�PDQ��IXOO�RI�ROG-IDVKLRQHG�FRXQWU\�ZLVGRP�DQG�DGYLFH�DQG�ZLWK�DQ�LQIHFWLRXV�
VHQVH�RI�KXPRXU��+H�ZDV�D�SOHDVXUH�WR�VSHQG�WLPH�ZLWK� 

*RUGRQ�1LFKROVRQ 
*RUGRQ�1LFKROVRQ�RI�%LOVEHUU\�&RWWDJHV�GLHG�ODVW�$SULO�DW�WKH�DJH�RI�����*RUGRQ�ZDV�ERUQ�QHDU�$SSOHE\��EXW�
PRYHG�DV�D�\RXQJ�FKLOG��ZLWK�KLV�SDUHQWV�DQG�EURWKHU�'DYLG��WR�1HZVKROPH�DQG�:RRGSOXPSWRQ�DQG�WKHQ�WR�6FRWW�
+RXVH��&KDLJOH\��*RUGRQ�DWWHQGHG�:DGGLQJWRQ�6FKRRO�DQG�WKHQ�5LYHUVPHDG��%RZODQG�6FKRRO��DW�*ULQGOHWRQ�EH�
IRUH�JRLQJ�RQ�WR�GR���\HDUV�1DWLRQDO�6HUYLFH�ZLWK�WKH�DUP\��*RUGRQ¶V�ILUVW�MRE�ZDV�ZLWK�'XJGDOH¶V�$QLPDO�)HHGV��
EXW�KH�ZHQW�RQ�WR�VSHQG�PDQ\�\HDUV�ZRUNLQJ�DW�:DGGLQJWRQ�)HOO�4XDUU\��,Q������*RUGRQ�PDUULHG�-RVHSKLQH�:LO�
FRFN�RI�+XUVW�*UHHQ��DQG�WKH\�PRYHG�LQWR�%LOVEHUU\�&RWWDJHV��ZKHUH�WKH\�EURXJKW�XS�WKHLU���FKLOGUHQ��$QQ�DQG�
6WHSKHQ��*RUGRQ�VRRQ�EHFDPH�YHU\�PXFK�LQYROYHG�LQ�WKH�YLOODJH��+H�ZDV�D�PHPEHU�RI�6W�3HWHU¶V�*XLOG�DQG�VHUYHG�
RQ�WKH�FRPPLWWHH��DQG�KH�VHUYHG�DW�YDULRXV�WLPHV�–�DQG�LQGHHG�XQWLO�YHU\�UHFHQWO\�–�RQ�WKH�%RZOLQJ�*UHHQ�FRP�
PLWWHH�DQG�ERWK�WKH�3DULVK�&RXQFLO�DQG�WKH�0HPRULDO�+DOO�FRPPLWWHH��*RUGRQ�OLNHG�WR�NHHS�KLV�ILQJHU�RQ�WKH�SXOVH�
RI�YLOODJH�OLIH�DQG�WKHUH�ZDV�OLWWOH�WKDW�HVFDSHG�KLV�QRWLFH��*RUGRQ�DQG�-RVHSKLQH�HQMR\HG�WKHLU�KROLGD\V�YHU\�PXFK��
DQG�DW�KRPH�KH�ZDV�D�NHHQ�JDUGHQHU�DV�ZHOO�DV�D�UHJXODU�DW�WKH�%RZOLQJ�&OXE��$�IDPLOLDU�ILJXUH�RXW�ZDONLQJ�KLV�
EHORYHG�GRJV��*RUGRQ�ZDV�DOZD\V�NHHQ�IRU�D�FKDW��+H�ZLOO�EH�IRQGO\�UHPHPEHUHG�E\�PDQ\�IRU�KLV�HQMR\PHQW�RI�
DQG�FRPPLWPHQW�WR�YLOODJH�OLIH� 



� 

$JQHV�+DZRUWK 
$JQHV�+DZRUWK�RI�%LOVEHUU\�&RWWDJHV�GLHG�LQ�)HEUXDU\�ODVW�\HDU�DW�WKH�DJH�RI�����%RUQ�DW�+D\KXUVW�)DUP��'XWWRQ��
$JQHV�DWWHQGHG�6W�-RVHSK¶V�6FKRRO��ZKLFK�LQYROYHG�D�ORQJ�ZDON�WKURXJK�WKH�ILHOGV��:KHQ�$JQHV�ZDV����WKH�IDPLO\�
PRYHG�WR�7LPRWK\�)DUP�UHGXFLQJ�WKH�ZDON�WR�VFKRRO�IRU�$JQHV�DQG�KHU�VLVWHU�7HUHVD�WR�D�PDWWHU�RI�\DUGV��$JQHV�OHIW�
VFKRRO�DW�WKH�DJH�RI����DQG�ZHQW�WR�ZRUN�DW�6W�0DU\¶V�+DOO��,Q������VKH�PDUULHG�&OLIIRUG�+DZRUWK�IURP�*W�+DUZRRG�
DQG�PRYHG�LQWR�WKH�QHZO\-EXLOW�%LOVEHUU\�&RWWDJHV��ZKHUH�VKH�OLYHG�IRU�WKH�QH[W����\HDUV�DQG�ZKHUH�WKH\�EURXJKW�XS�
WKHLU���FKLOGUHQ��&KULVWRSKHU�DQG�%HUQDGHWWH���$JQHV�DQG�&OLIIRUG�ZHUH�YHU\�LQYROYHG�ZLWK�WKH�0HPRULDO�+DOO��ERWK�
DV�FDUHWDNHUV�DQG�RUJDQLVHUV�RI�IXQGUDLVLQJ�HYHQWV���$JQHV�VSHQW�PDQ\�\HDUV�ZRUNLQJ�DW�6W�-RVHSK¶V�6FKRRO�DV�ZHOO�
DV�EHLQJ�D�VDFULVWDQ�DW�WKH�VFKRRO�FKDSHO��$�PHPEHU�RI�WKH�:�,���VKH�ZDV�D�JUHDW�VXSSRUWHU�RI�YLOODJH�DFWLYLWLHV�DQG�
KHU�GHOLFLRXV�JLQJHU�FDNH�ZRXOG�DSSHDU�RQ�PDQ\�D�FDNH�VWDOO��$JQHV�DOZD\V�ORYHG�FKLOGUHQ�DQG�ZDONV�DQG�SLFQLFV�E\�
WKH�ULYHU�ZHUH�UHJXODU�HYHQWV�IRU�KHU�RZQ�FKLOGUHQ��WKHLU�FRXVLQV�DQG�IULHQGV��$JQHV��ZKR�ZDV�ZLGRZHG�LQ�������
ZHQW�RQ�WR�EH�D�ORYLQJ�DQG�IXQ�JUDQGPD�WR���JUDQGVRQV�DQG�JUHDW-JUDQGPD�WR�WKHLU�FKLOGUHQ��6KH�ZDV�D�UHJXODU�DW�
WHQGHU�DW�6XQGD\�0DVV��DQG�HYHQ�LQWR�KHU�ODWH�QLQHWLHV��ZRXOG�WXUQ�RXW�LQ�DOO�ZHDWKHUV�LI�VKH�JRW�D�FKDQFH�WR�DWWHQG�
WKH���DP�ZHHNGD\�PDVV�DW�6W�3HWHU¶V��8QWLO�D�IHZ�PRQWKV�EHIRUH�KHU�GHDWK��$JQHV�HQMR\HG�UHPDUNDEO\�JRRG�KHDOWK�
DQG�OLNHG�QRWKLQJ�EHWWHU�WKDQ�WR�EH�ZRUNLQJ�RXWVLGH��+HU�TXLHW�DQG�IULHQGO\�SUHVHQFH�ZLOO�EH�YHU\�PXFK�PLVVHG�LQ�WKH�
YLOODJH�� 

-RDQ�0DUVGHQ 
-RDQ�0DUVGHQ�RI�*UHHQWKRUQ�)DUP�GLHG�LQ�-XQH�ODVW�\HDU�DW�WKH�DJH�RI�����-RDQ�ZDV�ERUQ�LQ�&URVE\��QHDU�/LYHUSRRO��
RQH�RI�HLJKW�FKLOGUHQ��-RDQ¶V�IDWKHU�ZDV�DQ�DUW�WHDFKHU��DQG�VKH�VKRZHG�D�WDOHQW�IRU�DQG�D�ORYH�RI�SDLQWLQJ�DOO�KHU�OLIH��
$IWHU�OHDYLQJ�VFKRRO�-RDQ�MRLQHG�WKH�/DQG�$UP\�DQG�ZRUNHG�LQ�6RPHUVHW��6KH�PHW�KHU�KXVEDQG��5RJHU��RQ�D�GD\�RXW�
WR�WKH�&OLWKHURH�$JULFXOWXUDO�6KRZ��DQG�PRYHG�WR�*UHHQWKRUQ�RQ�KHU�PDUULDJH�LQ�������-RDQ�ORYHG�EHLQJ�DW�
*UHHQWKRUQ�DQG�WKRURXJKO\�HQMR\HG�ZRUNLQJ�RQ�WKH�IDUP��6KH�ZDV�D�YHU\�IULHQGO\�DQG�VRFLDEOH�SHUVRQ��EHFRPLQJ�
LQYROYHG�LQ�PDQ\�DVSHFWV�RI�WKH�OLIH�RI�6W�-RKQ¶V�&KXUFK��DQG�WRJHWKHU�ZLWK�5RJHU��VKH�ZDV�D�UHJXODU�DWWHQGHU�DW�ERWK�
.QRZOH�*UHHQ�DQG�&KLSSLQJ�&RQJUHJDWLRQDO�FKXUFKHV���-RDQ�DQG�5RJHU��ZKRVH�IDPLO\�KDYH�IDUPHG�*UHHQWKRUQ�IRU�
RYHU�����\HDUV��KDG���FKLOGUHQ��&DWKOHHQ��0HORG\�DQG�:LOOLDP��-RDQ�OLNHG�QRWKLQJ�PRUH�WKDQ�WR�KDYH�KHU�IDPLO\�
DURXQG�KHU��DQG�KHU���JUDQGFKLOGUHQ����JLUOV�DQG�D�ER\��DOO�KDYH�YHU\�KDSS\�PHPRULHV�RI�VSHQGLQJ�PXFK�RI�WKHLU�
FKLOGKRRG�DW�WKH�IDUP��)ROORZLQJ�5RJHU¶V�GHDWK��-RDQ�PDQDJHG��ZLWK�WKH�KHOS�RI�KHU�IDPLO\��WR�FRQWLQXH�WR�OLYH�DQG�
IDUP�DW�*UHHQWKRUQ��6KH�LV�UHPHPEHUHG�DV�D�SHUVRQ�ZLWK�D�UHDO�]HVW�IRU�OLIH�–�GHVFULEHG�DV�EHLQJ�µJDPH�IRU�DQ\WKLQJ¶�
XQWLO�WKH�HQG�RI�KHU�GD\V� 
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$V�,�ZDONHG�XS�WKH�SDWK�WR�6W�-RVHSK¶V�LQ�6HSWHPEHU������,�WKRXJKW�,�ZDV�LQ�D�GUHDP��1HVWOHG�LQ�WKH�KHDUW�
RI�WKH�EHDXWLIXO�5LEEOH�9DOOH\�,�ZDV�WR�VWDUW�P\�ILUVW�KHDGVKLS�DW�ERWK�WKH�ROGHVW�DQG�VPDOOHVW�-HVXLW�VFKRRO�
LQ�WKH�FRXQWU\��0\�QHUYHV�VRRQ�WXUQHG�WR�H[FLWHPHQW�DV�RQH�KXQGUHG�OLWWOH�VPLOLQJ�IDFHV�JUHHWHG�PH�DV�WKH\�
HQWHUHG�WKH�VFKRRO�JDWHV��,�LQVWDQWO\�EHFDPH�RQH�RI�WKH�IDPLO\�DV�WKH�VWDII��SDUHQWV�DQG�JRYHUQRUV�JDYH�PH�
WKH�ZDUPHVW�ZHOFRPH�� 
7KH�PRPHQW� \RX�ZDON� LQWR�6W� -RVHSK¶V� \RX� IHHO� WKH� IDLWK�RI� WKH� VFKRRO� SHUPHDWLQJ� DOO� DURXQG� \RX��7KH�
WHDFKLQJV� RI� 6W� ,JQDWLXV� LV� RXU� JXLGH� ZKHUH�ZH� UHFRJQLVH� WKDW� HYHU\� DVSHFW� RI� RXU�ZRUN� FDQ� DIILUP� WKH�
JRRGQHVV� DQG� SUHVHQFH� RI� *RG�� 7KH� FKDSHO� RU� WKH� µKLGGHQ� JHP¶� DV� ,� OLNH� WR� FDOO� LW� EULQJV� SHDFH� DQG�
WUDQTXLOOLW\�WR�RXU�VFKRRO�DQG�LV�ZKHUH�,�OLNH�WR�EHJLQ�DQG�HQG�HDFK�GD\�ZLWK�D�TXLHW�ZRUG�WR�*RG� 
$OWKRXJK�P\�ILUVW� WHUP�KDV�EHHQ�IDU� IURP�µQRUPDO¶�ZLWK� WKH�DUULYDO�RI�&RYLG���� WKH�FRPPXQLW\�RI�+XUVW�
*UHHQ�KDYH�SXOOHG�WRJHWKHU�WR�VHUYH�RWKHUV��:H�KDYH�FROOHFWHG�KXQGUHGV�RI�SURGXFH�IRU�RXU�ORFDO�IRRG�EDQN��
UDLVHG�RYHU������� IRU�0DU\¶V�0HDOV� DQG�RXU� IDEXORXV�)ULHQGV�JURXS�FUHDWHG� D� VRFLDOO\�GLVWDQFH� WUHDVXUH�
KXQW�EDVHG�RQ�WKH�¶���GD\V�RI�&KULVWPDV¶�DURXQG�WKH�YLOODJH� 
(DFK� WLPH� ,� ORRN�RXW�RI� WKH�ZLQGRZ�,�KDYH� WR�SLQFK�P\VHOI� WKDW� ,�ZRUN� LQ�VXFK�D�EHDXWLIXO�HQYLURQPHQW��
(YHU\�GD\�LV�GLIIHUHQW�ZLWK�QHZ�FKDOOHQJHV�NQRFNLQJ�DW�GRRU�IURP�JULWWLQJ�WKH�SDWK�WR�VKHSKHUGLQJ�VL[�µORVW�
VKHHS¶�ZKR�DSSURDFKHG�WKH�VFKRRO�JDWHV��,¶P�QR�IDUPHU�EXW�ZLWK�D�OLWWOH�KHOS�ZH�PDQDJHG�WR�KHUG�WKHP�LQWR�
WKH�QHDUHVW�ILHOG��,�FDQQRW�ILQG�WKDW�WDVN�LQ�WKH�MRE�GHVFULSWLRQ�EXW�ZKDW�D�IDEXORXV�ZD\�WR�VSHQG�D�PRUQLQJ�� 
$V� D� PXP� RI� WKUHH� EHDXWLIXO� ER\V�� ,� NQRZ� WKH� LPSRUWDQFH� D� VFKRRO� SOD\V� LQ� WKH� OLIH� RI� D� FKLOG�� 2XU�
\RXQJVWHUV�DUH�JRLQJ�WKURXJK�QHZ�FKDOOHQJHV�HDFK�GD\�� ,�VHH�P\�UROH�DV� WKH�JDUGHQHU�–� ORRNLQJ�RYHU�P\�
OLWWOH�VHHGOLQJV��JLYLQJ�WKHP�KHOS�DQG�VXSSRUW�ZKHQ�QHHGHG�EXW�KDYLQJ�WKH�DELOLW\�WR�VWDQG�EDFN��DOORZLQJ�
WKHP�WR�IORXULVK�RQ�WKHLU�RZQ��2YHU�WKH�FRPLQJ�\HDUV��,�ORRN�IRUZDUG�WR�ZDWFKLQJ�PDQ\�FKLOGUHQ�WKULYH�DW�
6W�-RVHSK¶V�DQG�SURPLVH�WR�ORRN�RXW�IRU�DQ\�ORVW�VKHHS��/DXUD�2UU�� 
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$55,9$/6 
+DSSLO\�RYHU�WKH�SDVW�\HDU�ZH�KDYH�
KDG�VRPH�QHZ�EDELHV�WR�FKHHU�XV�XS�� 
2OZHQ-$JQHV�1XWWHU�ERUQ���WK�$SULO�WR�

,VDDF�DQG�$OH[DQGUD�1XWWHU 
$XEUH\�-��:LOVRQ�ERUQ��WK�-XQH�WR�
-RKGL�'LQVGDOH�DQG�-RVHSK�:LOVRQ��

&ORXJK�&RWWDJHV� 
$PLQD�$OVKDKDGD��ERUQ�RQ���WK�-XO\�WR�

0RXVD�DQG�6KDPVD�$OVKDKDGD�RI�
6KLUHEXUQ�&RWWDJHV� 

%REE\�+XEHUW�%UDGOH\�ERUQ�RQ���WK�-XO\�
WR�$OLFH�0RO\QHX[�DQG�:LOO�%UDGOH\� 
0DLVLH�5RVH�%DLOH\�ERUQ�RQ���WK�

6HSWHPEHU��WR�5\DQ�%DLOH\�DQG�6DUDK�
5HQVKDZ�� 

,I�\RX�ZRXOG�OLNH�WR�VSRQVRU�DQ�HGLWLRQ�RI�5RXQG�7KH�*UHHQ�RU�ZRXOG�OLNH�WR�FRQWULEXWH�WR�DQ�DUWLFOH�RQ�YLOODJH�OLIH��SOHDVH�FRQWDFW�WKH�HGLWRUV��
$JQHV�%ODQG����������RU�1DQF\�%DLOH\������������3ULQWHG�E\�-RKQ�%DUWRQ�3ULQWHUV��/RQJULGJH��3XEOLVKHG�E\�WKH�HGLWRUV��+XUVW�*UHHQ�%%���45� 

0RQH\�VDYLQJ�RSSRUWXQLW\�IRU�WKRVH�ZKR�
XVH�KHDWLQJ�RLO� 

+HDWLQJ�RLO��WKHUH�LV�D�EXON�EX\LQJ�KHDWLQJ�RLO�
ZHEVLWH�ZKLFK�PD\�EH�RI�LQWHUHVW�WR�ORFDOV��
ZZZ�RLO-FOXE�FR�XN��,W�FODLPV�WR�KDYH�DOUHDG\�VRPH�
���KRXVHKROGHUV�RI�RXU�ORFDOLW\��DQG�LW�LV�PHQWLRQHG�
LQ�WKH�5LEEOH�9DOOH\�%RURXJK�&RXQFLO�ZHEVLWH��� 
,W�LV�ZRUWK�D�ORRN�LI�\RX�EX\�NHURVHQH�DQG�ZDQW�WR�
WDNH�DGYDQWDJH�RI�EX\LQJ�SRZHU�JUHDWHU�WKDQ�MXVW�
\RXUVHOI��$Q\�TXHVWLRQV��FRQWDFW�1LDOO�0DFIDUODQH�
������� 

)XQGLQJ�RXU�YLOODJH�QHZVOHWWHU�� 
%HOLHYH�LW�RU�QRW�RXU�³5RXQG�WKH�*UHHQ�³�KDV�
EHHQ�JRLQJ�VLQFH�������,W�KDV�DOZD\V�EHHQ�D�
UHOD[HG�DIIDLU�EHLQJ�SXEOLVKHG��-��WLPHV�D�
\HDU�DV�IXQGLQJ�KDV�DOORZHG��$IWHU�DQ�LQLWLDO�

JUDQW�RI������ZH�KDYH�DOZD\V�UHOLHG�RQ�VSRQ�
VRUVKLS�IURP�LQGLYLGXDOV�DQG�YLOODJH�JURXSV��
DQG�SHRSOH�KDYH�EHHQ�YHU\�JHQHURXV��&RVWV�
KDYH�JRQH�XS�DQG�RXU�FLUFXODWLRQ�KDV�JURZQ��
ERWK�ZLWK�WKH�DGGLWLRQDO�KRXVHV�LQ�WKH�YLOODJH�
DQG�D�GHVLUH�WR�UHDFK�RXW�WR�WKH�ZKROH�RI�RXU�
3DULVK�&RXQFLO�$UHD��ZH�DUH�LQFOXGLQJ�&KDLJOH\��
WKLV�WLPH��7KH�FRVW�RI�RXU�XVXDO���SDJH�QHZV�
OHWWHU�LV�DURXQG������EXW�GXH�WR�WKH�WLPH�
VLQFH�RXU�ODVW�HGLWLRQ�WKLV�LV�D�EXPSHU��� 
SDJHU��)RU�WKH�QH[W���HGLWLRQV�ZH�KDYH� 

VHFXUHG�D�JUDQW�IURP�7KH�/DQFDVKLUH�&RXQW\�
&KDPSLRQV�)XQG���&RQWULEXWLRQV�DQG�LGHDV�IRU�
DUWLFOHV�DUH�DOVR�ZHOFRPHG��3OHDVH�FRQWDFW� 

$JQHV�%ODQG��������RU�1DQF\�%DLOH\��������
QDQF\#ULYHUV-PHDG�FR�XN 

*HQHUDO�.QRZOHGJH�4XL]�IRU�DOO� 
DJHV–�QR�SUL]HV��MXVW�D�ELW�RI�IXQ�� 
$QVZHUV�RQ�SDJH�� 
 
�� :KDW�LV�WKH�QDPH�RI�WKH�FDIp�LQ�(DVWHQG�

HUV"� 
�� :KDW�LV�WKH�QDPH�RI�WKH�FXUUHQF\�XVHG�LQ�

3RODQG" 
�� ,Q�ZKLFK�,WDOLDQ�&LW\�ZDV�WKH�SL]]D�LQYHQW�

HG" 
�� :KLFK�DFWRU�SOD\HG�MDPHV�%RQG�WKH�

PRVW" 
�� :KDW�LV�/DG\�*DJD¶V�UHDO�VXUQDPH" 
�� +RZ�PXFK��LQ�SRXQGV��GRHV�DQ�DYHUDJH�

FORXG�ZHLJK"� 
�� :KDW�LV�3RVWPDQ�3DW¶V�VXUQDPH" 
�� :KDW�LV�6FRRE\�'RR¶V�IXOO�QDPH" 
�� :KDW�LV�WKH�FROOHFWLYH�QRXQ�IRU�D�JURXS�RI�

XQLFRUQV" 
��� :KDW�\HDU�GLG�RXU�6W��-RVHSK¶V�6FKRRO�

RSHQ" 

.HHS�XS�WR�GDWH�ZLWK�\RXU�YLOODJH�E\� 

:KDW�LV�RQ�WKH�DJHQGD�IRU�WKH� 
3DULVK�&RXQFLO"� 
7KH�3DULVK�&RXQFLO�DUH�YHU\�DZDUH�RI�WKH�
WZLQ�SUREOHPV�LQ�WKH�YLOODJH�DQG�HQYLURQV�RI�
SDUNLQJ�DQG�VSHHG�RI�WUDIILF��:H�DUH�ZRUN�
LQJ�ZLWK�RXU�ORFDO�3�&���-RKQ�)HHQH\�ZKR�DW�
WHQGV�RXU�PHHWLQJV�WR�UDLVH�WKHVH�SUREOHPV�
ZLWK�/DQFDVKLUH�&RXQW\�&RXQFLO�KLJKZD\V��
3�&��)HHQH\�KDV�SODFHG�VLJQV�DURXQG�WKH�YLO�
ODJH�DQG�WULHG�WR�LQFUHDVH�WKH�SROLFH�SUHV�
HQFH�HVSHFLDOO\�DW�ZHHNHQGV��+H�KDV�DOVR�DS�
SOLHG�IRU�IXQGLQJ�WR�LQVWDOO�VRPH�SHUPDQHQW�
VLJQV�� 
:H�DUH�LQ�WRXFK�ZLWK�&RXQW\�&RXQFLOORU�$ODQ�
6FKRILHOG�ZKR�LV�VXSSRUWLQJ�RXU�FDOO�IRU�DF�
WLRQ�RQ�ERWK�WKHVH�PDWWHUV��7KH�&RXQW\�
&RXQFLO� KDV�EHHQ�DVNHG�WR�ORRN�DW�D����PLOH�
DQ�KRXU�VSHHG�OLPLW�LQ�WKH�YLOODJH��WKH\�DUH�
DOVR�JRLQJ�WR�LPSURYH�VSHHG�OLPLW�VLJQDJH�RQ�
YLOODJH�DSSURDFKHV�� 
,I�\RX�ZLVK�WR�UHSRUW�D�EUHDFK�RI�WKH�
&29,'�UHJXODWLRQV�\RX�VKRXOG�SKRQH�����RU�
UHSRUW�LW�KHUH 
KWWSV���ZZZ�SROLFH�XN�WXD�WHOO-XV-DERXW�
F���Y��WHOO-XV-DERXW-D-SRVVLEOH-EUHDFK-RI-
FRURQDYLUXV-FRYLG-��-PHDVXUHV� 
0LQXWHV�RI�WKH�3DULVK�&RXQFLO�PHHWLQJ�DUH�
DYDLODEOH�RQ�WKH�YLOODJH�QRWLFHERDUG�DQG�RQ�
WKH�YLOODJH�ZHEVLWH�ZZZ�KXUVW-JUHHQ�FR�XN�
ZKHUH�WKH�QDPHV�RI�WKH�3DULVK�&RXQFLOORUV�
DQG�FRQWDFW�GHWDLOV�RI�WKH�FOHUN�FDQ�EH�
IRXQG�� 

.HHS�XS�WR�GDWH�RQ�RXU�YLOODJH�ZHEVLWH�ZZZ�KXUVW-JUHHQ�FR�XN�RU�MRLQ�RXU�IDFHERRN�SDJH�+XUVW�*UHHQ��5LEEOH�9DOOH\ 


