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7KH�/LJKWKRXVH 

7KH�/LJKWKRXVH 

$XJXVW����� ������������3UHVE\WHULDQ�:RPHQ�LQ�WKH�6\QRG�RI�WKH�1RUWK�1RUWKHDVW 

0RGHUDWRUV�0HVVDJH 
 
$V�,�ZDV�VLWWLQJ�LQ�WKH�OREE\�RI�WKH�*DOW�+RXVH�
LQ�/RXLVYLOOH��.<��DIWHU�WKH�FORVLQJ�ZRUVKLS�RI�
7KH�&KXUFK-ZLGH�*DWKHULQJ�RI�3UHVE\WHULDQ�
:RPHQ��,�UHDOL]HG�LW�LV�WKH�RQO\�KRWHO�WKHUH�RQ�
WKH�2KLR�5LYHU��6RPH�RI�XV�ZKR�KDG�ODWH�
IOLJKWV�WRRN�D�ULGH�RQ�WKH�SDGGOHERDW�³%HOOH´�WR�
XQZLQG�DQG�VHH�WKH�VLJKWV��,�QRZ�UHDOL]H�WKLV�
DFWXDOO\�ZDV�WKH�VWDUW�RI�RXU�³VHQGLQJ�RXW´���
2QH�RI�WKH�NH\QRWH�VSHDNHUV�5HY��.DWKHULQH�
%ODQNHQVKLS�VDLG��³$Q�DZDNHQLQJ�ZLWKRXW�
DFWLRQ�LV�MXVW�WKHRUHWLFDO�´ 
6KH�ZHQW�RQ��³$Q�DZDNHQLQJ�QHHGV�DFWLRQ�

WR� LQWHUSUHW�LW�IRU�RXU�OLYHV�´�$IWHU�,�KHDUG�WKLV�\RXQJ�
SDVWRU�VSHDN�,�VZLWFKHG�DQG�DWWHQGHG�KHU�ZRUNVKRS�³��VW�&HQWXU\�0LV�
VLRQ´�ZKLFK�,¶P�KRSLQJ�WR�GLVFXVV�ZLWK�$//�2)�<28�ZKHQ�\RX�DWWHQG�
WKH�)DOO�*DWKHULQJ�RI�3:61(�%ULQJLQJ�%DFN�WKH�/LJKW� 
 
,�GLG�DOVR�DWWHQG�D�ZRUNVKRS��DPRQJ�RWKHUV��RQ�*XQ�9LROHQFH�OHG�E\�
WKH�PDQ�ZKR�PDGH�WKH�YLGHR�7ULJJHU�ZKLFK�,�QRZ�KDYH�D�FRS\�RI��,�
WKRXJKW�ZH¶G�VKRZ�LW�DIWHU�WKH�)ULGD\�QLJKW�SURJUDP�DW�RXU�*DWKHULQJ��
ZLWK�VRPH�VQDFNV�DQG�EHYHUDJHV��,�GRQ¶W�PHDQ�WR�PDNH�OLJKW�RI�VXFK�D�
VHULRXV�LVVXH�EXW�KRZ�EHWWHU�WR�SODQ�KRZ�ZH�FDQ�UHVSRQG�LQ�RXU�RZQ�
DUHDV�EXW�WKURXJK�IHOORZVKLS" 
 
&DQ�ZH�EUDLQVWRUP�WRJHWKHU�KRZ�WR�EH�3UHVE\WHULDQ�:RPHQ�ZLWK�
RXW�D�IRUPDO�VWUXFWXUH��ZD\V�WR�KDYH�ZRPHQ�VHUYH�IRU�RQH�\HDU�
WHUPV�RU�MXVW�RQH�SURMHFW�IRU�VWDUWHUV��DQG�KRZ�WR�EH�3UHVE\WHULDQ�
ZRPHQ�LI�QR�RQH�ZDQWV�WR�³MRLQ´�RU�³OHDG´�D�&5,&/("��ZD\V�WR�IR�
FXV�DURXQG�VRFLDO�MXVWLFH�LVVXHV�ZLWK�SHUKDSV�RQH�HYHQW�D�\HDU"��:H�
QHHG�3UHVE\WHU\�&RQWDFWV�&RPPXQLFDWRUV�WR�GLVVHPLQDWH�WKH�
3:61(�LQIRUPDWLRQ�IRU�WKRVH�ZKR�DUH�GLVEDQGLQJ�RU�GZLQGOLQJ��3:3¶V�
QHHG�NHHSHUV�RI�0$,/,1*�/,676�RI�FRQWDFWV�DW�ORFDO�FKXUFKHV�WR�KHOS�
SDVV�RQ�RXU�QHZVOHWWHUV�DQG�DFWLRQ�DOHUWV�DW�D�YHU\�0,1,080��,I�\RX�
DUH�D�PRGHUDWRU�GR�\RX�IRUZDUG�P\�HPDLOV�WR�\RXU�FKXUFKHV�ZKR�LQ�
WXUQ�IRUZDUG�LW�WR�VRPHRQH�LQ�WKH�FRQJUHJDWLRQ�ZKR�PLJKW�EH�LQWHUHVW�
HG" 
 
7KLV�)DOO�*DWKHULQJ�LV�QR�ORQJHU�FDOOHG�³OHDGHUVKLS�WUDLQLQJ��QRU�GHYHO�
RSPHQW´���,W¶V�&RPPXQLW\�FROODERUDWLRQ��ZRUVKLSLQJ�WRJHWKHU��HQHU�
JL]LQJ�DQG�LQIRUPDWLRQ�JDWKHULQJ��62�7+,6�0($16�$1<�:20$1�

:KDW¶V�,QVLGH 

/LVD�*UD\ 
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7KH�/LJKWKRXVH � 

� 

0RGHUDWRU¶V�PHVVDJH�FRQWLQXHG 

:+2�:$176�72�*(7�<285�/2&$/�&+85&+�25�
35(6%<7(5<�,192/9('�:,7+�WKH�SXUSRVHV�RI�
3UHVE\WHULDQ�:RPHQ��,7¶6�)25�<28� 
 
,¶P�DOZD\V�DVWRXQGHG�DW�WKH�&KUXFKZLGH�*DWKHU�
LQJV�RI�KRZ�JHQHURXV�3:�LV�� 
$V�RI�WKH�)ULGD\�HYHQLQJ�SOHQDU\�WKH�RIIHULQJ�WRWDOHG�
���������7KRVH�GROODUV�DUH�JRLQJ�WR�WKH��&HOHEUDWLRQ�
*LYLQJ�������0LVVLRQ�SOHGJH�)XQG��WR�VXSSRUW�DOO�3:�
GRHV���7KH�JLIW�FDUGV�WKDW�ZHQW�WR�WKUHH�PLQLVWULHV�LQ�
WKH�DUHD�UDLVHG���������DQG�WKH�&HQWV-$ELOLW\��DND���
FHQWV�D�PHDO��JDWKHUHG������WR�WKH�3UHVE\WHULDQ�
+XQJHU�3URJUDP� 
�� 
3UHVE\WHU\�0RGHUDWRUV�RU�WKHLU�GHOHJDWH�0867�
$77(1'�7+(�$118$/�%86,1(66�PHHWLQJ� 
&RRUGLQDWLQJ�7HDP�PHPEHUV�DOVR�PXVW�DWWHQG�WR�
SUHVHQW�WKHLU�DVVLJQHG�GXWLHV�DQG�KHOS�SODQ�IRU�������
0XVW�LV�D�VWURQJ�ZRUG�EXW�SOHDVH�FRQVLGHU�DWWHQGLQJ� 
$ULVH��VKLQH��\RXU�OLJKW�KDV�FRPH� 
/LVD�*UD\��0RGHUDWRU�3:61( 

 
 

3UHVE\WHULDQ�:RPHQ�6\QRG�RI�1(�5HSUHVHQWDWLYH 
7R�WKH�&KXUFKZLGH�&RRUGLQDWLQJ�7HDP 

-R$QQ�%XUUHOO 

 
,W�KDV�EHHQ�D�EXV\�DQG�H[FLWLQJ�WHQ�PRQWKV�VLQFH�P\�ODVW�UHSRUW��� 
 
%HWZHHQ�������DQG�����������,�UHYLHZHG�WKH������3:�&UHDWLYH�0LQLVWULHV�7KDQN�2IIHULQJ�

*UDQW�DSSOLFDWLRQV����7KH�&UHDWLYH�0LQLVWULHV�2IIHULQJ�&RPPLWWHH��&02&��UHYLHZHG����DSSOLFD�
WLRQV�DQG�VHOHFWHG�VL[WHHQ�IRU�IXQGLQJ�����:H�VHOHFWHG�WZHOYH�86$�SURMHFWV�DQG�IRXU�,QWHUQDWLRQDO�
SURMHFWV�IRU�WKH������JUDQWV�����7KH�QDPHV�RI�WKH�RUJDQL]DWLRQV��DQG�D�VKRUW�GHVFULSWLRQ�RI�WKH�
SURMHFWV�DUH�LQ�WKH�-XO\�$XJXVW������+RUL]RQ¶V�0DJD]LQH���:H�VHOHFWHG�³'LYHUVH��\HW�RQH�LQ�
&KULVW´�DV�WKH�WKHPH�XVLQJ�5RPDQV�����-�D�DV�RXU�JXLGH�IRU�WKH�7KDQN�2IIHULQJ�*UDQW�&HOHEUD�
WLRQ����7KH�EXOOHWLQ�LQVHUW�LV�LQ�WKH�+RUL]RQV�0DJD]LQH��SUHYLRXVO\�PHQWLRQHG��DQG�D�VHSDUDWH�
SDFNHW�LV�DYDLODEOH�DW�RXU�:HE�VLWH���7KH�RUGHU�QXPEHU�LV��3:5�����������3OHDVH�VKDUH�WKH�EXO�
OHWLQ�LQIRUPDWLRQ�ZLWK�\RXU�FRQJUHJDWLRQV�WR�OHW�WKHP�NQRZ�WKH�ZRQGHUIXO�ZRUN�WKH�3UHVE\WHULDQ�
:RPHQ�DUH�GRLQJ�LQ�PLVVLRQ�LQ�WKH�86�DQG�WKH�ZRUOG�����,�ZDV�KRQRUHG�ZLWK�WKH�WDVN�RI�ZULWLQJ�
WKH�'HGLFDWLRQ�6HUYLFH�IRU�WKH������7KDQN�2IIHULQJ�*UDQW���,�XUJH�\RX�WR�EUDJ�DERXW�ZKDW�3:�
KDV�GRQH�LQ����\HDUV����:H�KDYH�IXQGHG�RYHU�������������WKURXJK�RXU�7KDQN�DQG�%LUWKGD\�
*UDQWV���6KDUH�WKH�VWRULHV��QHYHU�OHW�SHRSOH�IRUJHW�KRZ�LPSRUWDQW�3UHVE\WHULDQ�:RPHQ�LQ�WKH�
3UHVE\WHULDQ�&KXUFK��86$���,QF��DUH���� 

 
,Q�0DUFK�������,�DWWHQGHG�WKH�ILYH-GD\�6SULQJ�3:&&7�PHHWLQJ���$W�WKLV�PHHWLQJ�ZH�DS�

SURYHG�LWHPV�WKDW�ZRXOG�FRPH�IRU�YRWH�DW�WKH�$XJXVW���������3:&&7�7ULHQQLDO�PHHWLQJ�����8QGHU�
1HZ�%XVLQHVV��3:��,QF��ZRXOG�EH�DFWLYH�LQ�ILJKWLQJ�LQMXVWLFH�RI�VH[XDO�DQG�JHQGHU-EDVHG�YLR�
OHQFH�DQG�HOLPLQDWLQJ�WKH�IXOO�WLWOH�RI�ZRPHQ¶V�DFFRPSOLVKPHQWV�LQ�WKHLU�FDUHHUV��HGXFDWLRQ��DQG�

0RQPRXWK�3:3 

0210287+�JDWKHULQJ 
 �2FWREHU���WK�LV�WKH�)DOO�JDWKHULQJ�IRU�DOO�
ZRPHQ��KHOG�DW 
3RLQW�SOHDVDQW�3UHVE\WHULDQ�FKXUFK��
32,17�3OHDVDQW��Q�M 
��DP�UHJLVWUDWLRQ������SURJUDP� 
7+(0(�.1,77,1*�7+(�81,7<�72�
*(7+(5 
63($.(5��/,6$�*5$<�2XU�V\QRG�RI�
WKH�1RUWKHDVW 
3UHVE\WHULDQ�PRGHUDWRU� 
:H�KDYH�DOVR�LQYLWHG�WKH�IROORZLQJ�SUHV�
E\WHULHV 
1HZ�%UXQVZLFN��DQG�(OL]DEHWK��$OO�DUH�
ZHOFRPH 
,QFOXGLQJ�FOHUJ\�ZRPHQ� 
 �/RUL�(YDQV�PRGHUDWRU� 
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7KH�/LJKWKRXVH 

 
 

SRVLWLRQV�RQ�%RDUGV�DQG�FRPPLWWHHV���7KH�IROORZLQJ�ZLOO�EH�FKDQJHV�XQGHU�%\�/DZV��<RXQJ�
:RPHQ�5HSUHVHQWDWLYH�UHFRPPHQGDWLRQV�ZLOO�QRZ�FRPH�IURP�WKH�3UHVE\WHULDQ�0LVVLRQ�$JHQF\�
VWDII�VLQFH�WKHUH�SUHVHQWO\�LV�QR�ORQJHU�DQ�RUJDQL]DWLRQ�WKDW�UHFRPPHQGV���8QGHU�7HUPV���'LUHF�
WRUV�DUH�QRW�HOLJLEOH�WR�VHUYH�IRU�DQRWKHU�WHUP�IRU�DW�OHDVW�WKUHH�\HDUV���7KH�%XGJHW�IRU������WR�
�����ZDV�DGGUHVVHG����$OO�ZHUH�DSSURYHG�WR�EH�YRWHG�RQ�DW�WKH�7ULHQQLDO�PHHWLQJ�LQ�$XJXVW�
�������7KH����������PHHWLQJ�PLQXWHV�DQG�UHSRUWV�FDQ�EH�IRXQG�RQ�WKH�3:�:HE�VLWH�� 

 
,�DWWHQGHG�WKH�1HZWRQ�%RRN�*URXS�VWXG\�HDFK�PRQWK��DQG�ZH�FRYHUHG�D�QXPEHU�RI�

ERRNV�OLVWHG�LQ�WKH�+RUL]RQ¶V�0DJD]LQH����,�DWWHQGHG�WKH�1HZDUN�3:3�DQG�1HZWRQ�3:3�6SULQJ�
*DWKHULQJV���,�ZDV�XQDEOH�WR�DWWHQG�WKH�3DOLVDGHV�3:3��:HVWHUQ�-HUVH\�3:3��$OEDQ\�3:3��DQG�
0RQPRXWK�3:3�6SULQJ�*DWKHULQJV�GXH�WR�SUHYLRXV�HQJDJHPHQWV����$OO�RI�WKH�JDWKHULQJV�ZHUH�LQ�
WKH�PRQWK�RI�$SULO��� 

� 
,�DP�WKH�&KDLU�RI�WKH�86$0(�WR�WKH�)LQJHU�/DNHV�5HJLRQ�LQ�1HZ�<RUN�LQ�-XO\���������7KLV�

PLVVLRQ�WULS�LV�WR�OHDUQ�DERXW�WKH�FXOWXUH�RI�WKH�UHJLRQ��WKH�LVVXHV�LQ�WKH�DUHD��ZRPHQ¶V�ULJKWV�
PRYHPHQW��WKH�FLYLO�ULJKWV�PRYHPHQW��PHHW�ZLWK�RXU�0HQQRQLWH�FRPPXQLW\��OHDUQ�WKH�KLVWRU\�RI�
WKLV�LPSRUWDQW�KLVWRULFDO�UHJLRQ��OHDUQ�DERXW�LPPLJUDWLRQ�SDVW�DQG�SUHVHQW��DQG�WR�OLVWHQ�WR�WKH�MR\V�
DQG�FRQFHUQV�RI�RXU�VLVWHUV�DQG�EURWKHUV�WKDW�OLYH�WKHUH�����7KH�ORFDO�DQG�QDWLRQDO�FRPPLWWHH�
PHPEHUV�DUH�ILQDOL]LQJ�WKH�FRQWUDFWV�WKDW�DUH�QHFHVVDU\��DQG�WKH�GDLO\�DFWLYLWLHV�DQG�KDQGV-RQ�
DFWLYLWLHV�GXULQJ�WKH�WULS����$SSOLFDWLRQV�DUH�GXH�IURP�3:�6\QRG�0RGHUDWRUV�RQ�6HSWHPEHU����
��������6HOHFWLRQV�ZLOO�EH�PDGH�DW�WKH�6HSWHPEHU����������86$0(�&RPPLWWHH�PHHWLQJ���� 

 
,�KDYH�EHHQ�ZRUNLQJ�ZLWK�WKH�³6LVWHUV�,Q�6SLULW´�PHQWRULQJ�SURJUDP�DW�%ORRPILHOG�&ROOHJH���

:H�GLG�D�PHHW�DQG�JUHHW�ZLWK�WKH�VWXGHQWV�WKDW�ZDQWHG�D�PHQWRU��DQG�ZH�KDG�D�5HWUHDW�RQ�0D\�
��-���������DW�6WRQ\�3RLQW�&HQWHU����,W�KDV�EHHQ�D�FKDOOHQJH�LQ�FRQQHFWLQJ�ZLWK�WKH�VWXGHQWV��EXW�
ZH�DUH�ZRUNLQJ�ZLWK�WKHVH�\RXQJ�ZRPHQ�WR�JXLGH�WKHP�LQWR�WKHLU�FROOHJH�\HDUV�DQG�EH\RQG� 

 
,�UHFHLYHG�D�ZRQGHUIXO�7RJHWKHU�,Q�6HUYLFH��7,6��5HSRUW�IURP�RXU�3:61(�7,6�5HSUH�

VHQWDWLYH��5RVDOLH�+HPLQJZD\���7KH�ZRPHQ�LQ�WKH�1RUWKYLOOH�8QLWHG�3&��8QLWHG�3&�RI�<DUGYLOOH��
:HVW�&KDUOWRQ��%ULFN�3&��DQG�.DWK\�:DJJHQHU�SURYLGHG�UHSRUWV�RQ�WKHLU�PLVVLRQ�DFWLYLWLHV�WR�KHU����
3OHDVH�OHW�5RVDOLH�NQRZ�ZKDW�\RX�DUH�GRLQJ���,W�LV�LPSRUWDQW�WKDW�\RX�VKDUH�\RXU�PLVVLRQ�SURMHFWV�
ZLWK�KHU�VR�WKDW�VKH�FDQ�JHW�WKH�ZRUN�RXW�IRU�\RX���� 

 
$V�RI�$XJXVW����������-R�$QQ�(VWHOOD�LV�\RXU�QHZ�3:61(�5HSUHVHQWDWLYH�WR�3:&&7���6KH�LV�
H[SHULHQFHG�LQ�3:�RQ�DOO�OHYHOV��DQG�VKH�ZLOO�EH�D�ZRQGHUIXO�UHSUHVHQWDWLYH�IRU�\RX����3OHDVH�
VKDUH�\RXU�MR\V��FRQFHUQV��SHDFH��MXVWLFH��PLVVLRQ��DQG�DGYRFDF\�DFWLYLWLHV�ZLWK�KHU�VR�VKH�FDQ�
UHSRUW�WR�3:&&7�LQ�WKH�VSULQJ�RI������ 
 

,�KDYH�HQMR\HG�EHLQJ�\RXU�UHSUHVHQWDWLYH�VLQFH�-XO\���������WR��������������,�DP�QRZ�\RXU�
9LFH�0RGHUDWRU�RI�0LVVLRQ�5HODWLRQV���,�ZLOO�HQFRXUDJH�\RX��DQG�DGYRFDWH�ZLWK�\RX�GXULQJ�WKLV�
QH[W�7ULHQQLXP���:H�ZLOO�GR�PLVVLRQ�DV�3UHVE\WHULDQ�:RPHQ�LQ�WKH�3UHVE\WHULDQ�&KXUFK��86$���
,QF��WRJHWKHU� 

� 
5HVSHFWIXOO\�VXEPLWWHG� 
 
-R�$QQ�%XUUHOO 
3:61(�&&7�5HS����������-��������� 

 

 

 

�3UHVE\WHULDQ�:RPHQ�6\QRG�RI�1(�5HSUHVHQWDWLYH 
7R�WKH�&KXUFKZLGH�&RRUGLQDWLQJ�7HDP�—FRQWLQXHG� 
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7KH�/LJKWKRXVH 

7RJHWKHU�LQ�6HUYLFH�5HSRUW� 
5RVDOLH�+HPPLQJZD\ 

3UHVE\WHULDQ�:RPHQ�LQ�WKH�6\QRG�RI�WKH�1RUWKHDVW�FRQWLQXHG�LQ�WKHLU�WUDGLWLRQ�RI�ZRUNLQJ�
RQ�SURMHFWV�WKDW�KHOS�RWKHUV�LQ�WKHLU�FKXUFKHV��QHLJKERUKRRGV��DQG�DURXQG�WKH�ZRUOG���)RO�
ORZLQJ�LV�D�OLVW�RI�PLVVLRQ�UHSRUWV�WKDW�,�KDYH�UHFHLYHG�WKLV�\HDU���7KHUH�DUH�VRPH�LQWHUHVW�
LQJ�ZD\V�RI�UDLVLQJ�DQG�XVLQJ�IXQGV�WKDW�PLJKW�EH�RI�LQWHUHVW�WR�RWKHU�JURXSV� 
'RQQD�%UHGD�RI�1RUWKYLOOH�8QLWHG�3&�UHSRUWV�WKDW�KHU�JURXS�PDNHV�&KHHU�ER[HV�WKDW�DUH�
GHOLYHUHG�WR�VKXW�LQV�DW�(DVWHU�WLPH���7KH\�DOVR�GR�)ULHQGVKLS�FDOOLQJ�E\�PDNLQJ�YLVLWV�WR�
VKXW�LQV�DQG�WKRVH�LQ�QXUVLQJ�KRPHV�DV�ZHOO�DV�FRQWULEXWH�WR�WKH�1RUWKHDVW�IRRG�SDQWU\�DQG�
JLYH�WR�WKH�3:�7KDQN�RIIHULQJ�DQG�:RUOG�+XQJHU�IXQGV��� 
 
7KH�8QLWHG�3&�RI�<DUGYLOOH��1-��DV�UHSRUWHG�E\�/RLV�'L[RQ��FROOHFWV�GRQDWLRQV�LQ�PHPRU\�RU�
KRQRU�RI�PRWKHUV�DQG�VSOLWV�WKH�PRQH\�EHWZHHQ�ORFDO��QDWLRQDO��DQG�LQWHUQDWLRQDO�PLVVLRQV���
7KH\�DOVR�WDNH�D�ORYH�RIIHULQJ�DW�WKHLU�&KULVWPDV�OXQFKHRQ�ZKLFK�IXQGV�WKH�SXUFKDVH�RI�
ZLQWHU�FRDWV�DQG�DFFHVVRULHV�IRU�FKLOGUHQ�DW�WKH�ORFDO�HOHPHQWDU\�VFKRRO��� 
 
-HDQ�:HHG�UHSRUWV�WKDW�:HVW�&KDUOWRQ¶V�:RPHQ¶V�$VVRFLDWLRQ�KDV�WZR�GLQQHU�PHHWLQJV�D�
\HDU�ZLWK�WKH�PRQH\�GRQDWHG�JRLQJ�WR�WKH�VSHDNHU¶V�FKDULW\���,Q������WKH\�GRQDWHG�WR�
+RSH�0LVVLRQ�6FKRRO�LQ�/LEHULD�DIWHU�)HOLFLD�.ROOLH-*DPEOHV�VSRNH�WR�WKHP�DQG�WR�WKH�
5RQDOG�0F'RQDOG�+RXVH�LQ�$OEDQ\�DIWHU�WKH�UHVLGHQFH�GLUHFWRU�VSRNH���7KH\�GLG�D�7KDQN�
2IIHULQJ�VHUYLFH�LQ�1RYHPEHU�ZLWK�JXHVW�VSHDNHUV�IURP�*DOZD\�+LJK�6FKRRO��)XWXUH�)DUP�
HUV�RI�$PHULFD��DQG�%XGG\�8S�*DOZD\���,Q�DGGLWLRQ�WKH\�FROOHFW�IRU�WKH�*DOZD\�)RRG�3DQ�
WU\��FROOHFW�VFKRRO�VXSSOLHV��DVVLVW�ZLWK�WKH�FRPPXQLW\�&KULVWPDV�%DVNHW�3URMHFW��DQG�JLYH�
WR�WKH�'RPHVWLF�9LROHQFH�DQG�5DSH�&ULVLV�&HQWHU�LQ�6DUDWRJD� 
 
%ULFN�3UHVE\WHULDQ�LQ�1HZ�-HUVH\�FRQWLQXHV�ZLWK�WKHLU�NQLWWLQJ�DQG�FURFKHWLQJ�ZRUN���3HU�
/RUL�(YDQV��WKH\�PDGH����KDWV�IRU�WKH�$PHULFDQ�+HDUW�$VVRFLDWLRQ¶V�/LWWOH�+DWV�%LJ�+HDUWV�
SURMHFW�DQG�PDGH�VRIW�IOHHFH�KDWV�IRU�FDQFHU�SDWLHQWV�DW�WKH�KRVSLFH�FHQWHU�LQ�7RPV�5LYHU��
1-���7KH\�DOVR�PDGH����TXLOWV�IRU�LQWHUIDLWK�KRVSLWDOLW\�QHWZRUN�DQG�PDNH�7HGG\�EHDUV�IRU�
%DSWLVPV�DQG�DUHD�KRVSLWDOV� 
 
.DW\�:DJJHQHU�ZURWH�WKDW�WKH\�FROOHFWHG�&KXUFK�:RUOG�6HUYLFH�EODQNHWV�UDWKHU�WKDQ�VHOO�
WKH�0RWKHU¶V�'D\�FDUGV�ZKLFK�DUH�QR�ORQJHU�DYDLODEOH�DQG�ZHUH�YHU\�VXFFHVVIXO�LQ�WKLV���
7KH\�DGGHG�WKH�FROOHFWLRQ�RI�VDQLWDU\�SDGV�DQG�WDPSRQV�IRU�WKHLU�ORFDO�IRRG�SDQWU\�DQG�
FRQWLQXHG�ZLWK�DOO�WKH�SURMHFWV�WKDW�WKH\�UHSRUWHG�RQ�ODVW�\HDU� 
7KH�JURXSV�QRW�UHSRUWHG�RQ�DUH�FRQWLQXLQJ�ZLWK�WKHLU�RZQ�DFWLYLWLHV�DQG�SURMHFWV���,I�\RX�
GLGQ¶W�JHW�WKH�OLVW�IURP�ODVW�\HDU�DQG�ZRXOG�OLNH�LW��SOHDVH�OHW�PH�NQRZ���6HQG�\RXU�QDPH�
DQG�PDLOLQJ�DGGUHVV�DV�,�QR�ORQJHU�KDYH�LW�RQ�P\�FRPSXWHU�EXW�FRXOG�PDNH�DQG�PDLO�D�
FRS\� 
 
7KDQNV�IRU�H[FHOOHQW�UHSRUWV�DQG�WKH�JRRG�ZRUN�WKDW�\RX�GR��� 
 
 
5RVDOLH�+HPLQJZD\��7,6�&RRUGLQDWRU      -XQH��������� 



�� 

 

7KH�/LJKWKRXVH 

 

+LVWRULDQ 
6DQG\�*ULOOR 

,��DORQJ�ZLWK�VHYHUDO�WKRXVDQG�RWKHU�ZRPHQ�DQG�VRPH�PHQ��DWWHQGHG�WKH�&KXUFKZLGH�
*DWKHULQJ�LQ�/RXLVYLOOH��.<�IURP�$XJ���-���'HWDLOV�ZLOO�EH�JLYHQ�HOVHZKHUH��,�DP�VXUH�EXW�IRU�
PH�LW�ZDV�ZRQGHUIXO��IDEXORXV��LQVSLULQJ�DQG�JHQHUDOO\�D�PDUYHORXV�HYHQW��7KH�VSHDNHUV�
ZHUH�EOHVVHG�ZLWK�WKH�DELOLW\�WR�PDNH�XV�XQGHUVWDQG�ZKDW�LV�JRLQJ�RQ�LQ�WKH�ZRUOG�DQG�WKH�
ZRUNVKRSV�GHDOW�ZLWK�UHOHYDQW�LVVXHV��,�WKLQN�ZH�DOO�OHIW�VD\LQJ���:KDW�FDQ�,�GR"�:KHUH�FDQ�,�
KHOS"�$ORQJ�ZLWK�DOO�WKHVH�ILQH�VSHDNHUV�WKDW�PDNH�XV�ZDQW�WR�'2�VRPHWKLQJ�12:��ZH�
ZHUH�DOVR�PDGH�WR�WKLQN�DERXW�DQG�EH�LQVSLUHG�E\�WKH�ZRPHQ�WKDW�FDPH�EHIRUH�XV��$W�HDFK�
SOHQDU\��WKHUH�ZHUH�VKRUW�YLGHRV�ZLWK�SKRWRV�IURP�WKH�ODVW����\HDUV�ZKHQ�WKH�QRUWKHUQ�DQG�
VRXWKHUQ�ZRPHQ¶V�JURXSV�PHUJHG�DV�RQH�DQG�EHFDPH�3UHVE\WHULDQ�:RPHQ��,W�JDYH�XV�D�
JOLPSVH�RI�ZKDW�WKHVH�ZRPHQ�ZHQW�WKURXJK�WR�EULQJ�DOO�WKHVH�WKRXJKWV�DQG�LGHDV�WRJHWKHU�
WR�PDNH�D�XQLILHG�RUJDQL]DWLRQ�DQG�WKH�ZRQGHUIXO�ZRUN�WKH\�DFFRPSOLVKHG�WKURXJK�WKH�
\HDUV� 
 
:H�DOO�KDYH�KLVWRU\�–�HYHU\�RQH�RI�RXU�JURXSV�KDV�D�SDVW��,I�\RXU�JURXS�KDV�QRW�JDWKHUHG�
LQIRUPDWLRQ�RQ�WKDW�SDVW�DQG�WKH�ZRPHQ�WKDW�FDPH�EHIRUH��,�XUJH�\RX�WR�GR�VR��6KDUH�LW�ZLWK�
\RXU�FXUUHQW�JURXS��WKHQ�NHHS�LW�VDIH�IRU�WKRVH�WKDW�ZLOO�FRPH�DIWHU�XV��:H�ZLOO�VRRQ�EH�KLV�
WRU\��7DNH�SLFWXUHV�DW�\RXU�HYHQWV��,I�\RX�KDYH�D�KLVWRULDQ��JLYH�WKHP�WR�KHU��LI�QRW��SHUKDSV�
\RXU�VHFUHWDU\�FDQ�FDWDORJXH�WKHP��,W�LV�LPSRUWDQW�WR�KDYH�D�UHFRUG�RI�ZKDW�\RX�DUH�GRLQJ�
QRZ�DV�ZHOO�DV�WR�VHH�ZKHUH�\RX�FDPH�IURP��/DEHO�WKRVH�SKRWRV��2K��KRZ�PDQ\�3:6�KDV�
WKDW�DUH�QRW�LGHQWLILHG��'RQ¶W�OHW�\RXU�FXUUHQW�&7�HQG�LQ�D�SLOH�RI�SKRWRV�ODEHOHG�³QDPH�XQ�
NQRZQ´��7KH�ZRUN�\RX�DUH�GRLQJ�QRZ�GHVHUYHV�WR�EH�UHFRUGHG�DQG�UHPHPEHUHG� 
 
�$V�,�KDYH�VDLG�EHIRUH��LI�\RX�KDYH�ORWV�DQG�ORWV�RI�\RXU�KLVWRU\�LQ�ZULWLQJ�DQG�QR�UHDO�SODFH�
WR�SXW�LW��FRQVLGHU�WDNLQJ�RU�VHQGLQJ�LW�WR�WKH�3UHVE\WHULDQ�+LVWRULFDO�6RFLHW\�RQ�/RPEDUG�6W�
LQ�3KLODGHOSKLD��3$��7KH\�ZLOO�FDWDORJXH�DQG�VWRUH�DOO�\RX�ZDQW�WR�JLYH�WKHP�DQG�LI�\RX�HYHU�
QHHG� LW�DJDLQ�� LW� LV�HDVLO\� UHWULHYDEOH�$1'� LW�ZLOO�EH�VDIH� IRU�\RXU�GDXJKWHUV¶�GDXJKWHUV� WR�
ORRN�DW�DQG�OHDUQ�IURP��7KH\�ZLOO�VHH�\RX�LQ�DFWLRQ�EDFN�LQ�WKH�GD\� 

5LWD�+RRSHU�7DONV�3:�WR�
WKH�&D\XJD-6\UDFXVH� 

3UHVE\WHU\ 

:H�ZHUH�DW�WKH�&KXUFKZLGH�*DWKHULQJ�LQ�
/RXLVYLOOH�ZKHQ�5LWD�+RRSHU�UHFHLYHG�DQ�
HPDLO�IURP�WKH�0RGHUDWRU�RI�&D\XJD-
6\UDFXVH�3UHVE\WHU\�DVNLQJ�LI�VKH�ZRXOG�OLNH�
WR�JLYH�WKH�VHUPRQ�DW�WKH�3UHVE\WHU\�PHHWLQJ�
RQ�$XJXVW�����$IWHU�VRPH�WKRXJKW�5LWD�UHSOLHG�
VKH�ZRXOG�LI�VKH�FRXOG�WDON�DERXW�3:��7KH�
UHSO\�ZDV�LQ�WKH�DIILUPDWLYH�� 
 
6KH�SUHVHQWHG�LQ�DQ�LQWHUHVWLQJ�SDUW�E\�XVLQJ�
GLIIHUHQW�VWROHV�3DUW���EHLQJ�DV�9LFH�0RGHUD�
WRU�RI�3UHVE\WHU\—8VLQJ�WKH�WKHPH�RI�WKH�
3:�&KXUFKZLGH�*DWKHULQJ�H[SDQGLQJ�RQ�WKH�
,VD������-��YHUVHV��1H[W�VZLWFKLQJ�WR�KHU�3:�
0RGHUDWRUV�6WROH�ZKHUH�VKH�ZRQGHUIXOO\�H[�
WROOHG�WKH�PLVVLRQ�DQG�SXUSRVH�RI�3:��)LQDOO\�
HQGHG�ZLWK�WKH�3'$�3UHS�6WROH�WR�VSHDN�LWV�
YLUWXHV��,W�ZDV�D�ZRQGHUIXO�PHVVDJH�RQ�ZKDW�
ZH�GR�DV�3UHVE\WHULDQ�:RPHQ�� 
  6XVDQ�6LOOLPDQ�6PLWK 



�� 

 

7KH�/LJKWKRXVH 

 

0LVVLRQ�3OHGJHV 

+DYH� \RX�PDGH� \RXU� SOHGJH� WR� 3:61("���
%\�'HFHPEHU��VW�RI�HDFK�\HDU�3:�FRQJUHJD�
WLRQ� 7UHDVXUHUV� VKRXOG� VXEPLW� WKHLU� 0LVVLRQ�
3OHGJH�)RUP�WR�WKHLU�3:�3UHVE\WHU\�0RGHUD�
WRU�RU�7UHDVXUHU���7KLV�IRUP�OLVWV�\RXU�SOHGJH�
IRU� WKH�FRPLQJ�\HDU� WR�3:�&KXUFKZLGH��3:�
LQ� WKH� 6\QRG�� DQG� 3:� LQ� WKH� 3UHVE\WHU\����
4XDUWHUO\� SD\PHQWV� WKURXJKRXW� WKH� \HDU� JR�
WR�WKH�3:�3UHVE\WHU\�7UHDVXUHU��ZKR�LQ�WXUQ�
IRUZDUGV� WKH� PRQLHV� WR� &KXUFKZLGH� DQG� WR�
WKH�6\QRG�7UHDVXUHU����� 
 
,I�\RXU�DUHD�QR� ORQJHU�KDV�D�3:�3UHVE\WHU\�
WKHQ� LQGLYLGXDO� FKXUFKHV� PD\� VHQG� WKHLU�
SOHGJH� PRQLHV� GLUHFWO\� WR� &KXUFKZLGH� DQG�
6\QRG��� �,W�VKRXOG�EH�QRWHG�WKDW�&KXUFKZLGH�
GRHV� QRW� SURYLGH� DQ\� IXQGV� WR� WKH� 6\QRG���
7KH� RSHUDWLQJ� FRVWV� IRU� WKH� 6\QRG� FRPHV�
IURP�SOHGJHV�UHFHLYHG�IURP�3:�3UHVE\WHULHV�
DQG� LQGLYLGXDO� 3:� FKXUFK� JURXSV�ZLWKLQ� WKH�
6\QRG� 
 
+RZ�LV�WKH�PRQH\�XVHG"��,W�LV�XVHG�WR�FRYHU�
VRPH�FRVWV�IRU�RXU�DQQXDO�)DOO�*DWKHULQJ���,W�
FRYHUV� WKH� FRVW� RI� 6\QRG�&7�PHPEHUV� DQG�
3:� 3UHVE\WHU\� 0RGHUDWRUV� WR� DWWHQG� PHHW�
LQJV���,W�DOVR�FRYHUV�RIILFH�H[SHQVHV���FRSLHV��
SRVWDJH��EDQN� IHHV��RWKHU� VXSSOLHV� �VXFK�DV�
HQYHORSHV��� HWF�� � $GGLWLRQDOO\�� LW� FRYHUV� WKH�
FRVW� RI� RXU� ZHE� VLWH� DQG� DQ\� SURIHVVLRQDO�
IHHV��VXFK�DV� IRU�DXGLWLQJ�� �0RQLHV� IURP�RXU�
RSHUDWLQJ�DFFRXQW�PD\�DOVR�EH�XVHG�IRU�VSH�
FLDO� PLVVLRQ� JLIWV� DQG� VRPH� PRQLHV� DUH�
PRYHG�WR�YDULRXV�GHVLJQDWHG�IXQGV��DV�QHHG�
HG�� 
 
,Q� RUGHU� IRU� 3:61(� WR� FRQWLQXH� ZLWK� WKHLU�
SURJUDPV� ZH� QHHG� WKH� VXSSRUW� RI� WKH� 3:�
JURXSV� LQ� RXU�6\QRG�� �:H�KRSH� \RX�ZLOO� UH�
PHPEHU�XV�LQ�WKH�FRPLQJ�\HDU� 

0HHW�WKH�3:61(�,QWHUQ 

,QD�<YRQQH�*HDWKHUV�KDV�EHHQ�D�OLIHORQJ�
PHPEHU�RI�6W��7KRPDV�$�0�(��=LRQ�
&KXUFK�DQG�UHSUHVHQWV�JHQHUDWLRQV�RI�KHU�
IDPLO\�ZKR�KDYH�EHHQ�PHPEHUV�RI�WKH�
FKXUFK��,QD�LV�WKH��WK�JHQHUDWLRQ�RI�KHU�
IDPLO\�IURP�WKH�%RURXJK�RI�6RPHUYLOOH��1-��
,QD�DWWHQGHG�6RPHUYLOOH�3XEOLF�VFKRROV�
V\VWHP�DQG�JUDGXDWHG�IURP�6RPHUYLOOH�
+LJK�6FKRRO�RQ�-XQH�����������'XULQJ�
KLJK�VFKRRO�,QD�ZDV�YHU\�LQYROYHG�LQ�
VFKRRO�DFWLYLWLHV��FOXEV�DQG�VSRUW�WHDPV��
,QD�DOVR�DWWHQGHG�6RPHUVHW�&RXQW\�
9R7HFKQLFDO�+LJK�6FKRRO�GXULQJ�WKH�WLPH�
VKH�DWWHQGHG�6+6��7KHUH�VKH�UHFHLYHG���
FROOHJH�FUHGLWV�DQG�KHU�OLFHQVH�IRU�EHLQJ�D�
&HUWLILHG�1XUVLQJ�$VVLVWDQW�  
 
,Q�������,QD�FKRVH�WR�IXUWKHU�KHU�HGXFD�
WLRQ�DW�%ORRPILHOG�&ROOHJH�LQ�%ORRPILHOG��
1-�VWXG\LQJ�3V\FKRORJ\��,QD�LV�FXUUHQWO\�D�
MXQLRU�DQG�LV�YHU\�DFWLYH�RQ�FDPSXV��,QD�LV�
3UHVLGHQW�RI�%&�&DPSXV�&RQQHFW�ZKLFK�LV�
WKH�FDPSXV�PLQLVWU\��,QD�DOVR�KDV�VSHDU�
KHDGHG�%&�$QRLQWHG�,PSDFW�ZKLFK�LV�WKH�
&DPSXV¶�YHU\�RZQ�3UDLVH�'DQFH�0LQLVWU\��
,QD�EHOLHYHV�WKDW�ZKHUH�HYHU�VKH�JRHV�VKH�
LV�FDOOHG�WR�VSUHDG�*RG¶V�ZRUG�DQG�EULQJ�
ORVW�RU�FRQIXVHG�VRXOV�WR�&KULVW��6KH�LV�DO�
VR�7UHDVXUHU�IRU�)LUVW�/DGLHV�RI�%ORRPILHOG�
&ROOHJH��ZKLFK�LV�ZRPHQ¶V�HPSRZHUPHQW�
RUJDQL]DWLRQ�RQ�FDPSXV���D�JHQHUDO�PHP�
EHU�RI�WKH�%ODFN�6WXGHQW�8QLRQ��%68���,QD�
LV�DOVR�D�26/�VFKRODU�ZKLFK�LV�DQ�VFKRODU�
VKLS�JLYHQ�E\�WKH�GHSDUWPHQW�RI�6SLULWXDO�
/LIH�DQG�WKH�&KDSODLQ��5HY��7HUUL�2IRUL��,QD�
ZLOO�EH�JUDGXDWLQJ�LQ�0D\�RI������ZLWK�D�
%DFKHORUV�RI�$UWV�'HJUHH�LQ�3V\FKRORJ\� 
 
6XEPLWWHG�E\�5HY�7HUUL�2IRUL 



�� 

 

7KH�/LJKWKRXVH 

 
 

6\QRG�RI�WKH�1RUWKHDVW 
*OREDO�([FKDQJH�9LVLWRU�IURP�,QGRQHVLD 

6UL�5HWQR�-XZLWD�$JXVWLDWL 
³$WL´ 

 
³$WL´�DUULYHG�LQ�6\QRG�RI�WKH�1RUWKHDVW�RQ�ODWH�7XHVGD\�QLJKW��-XO\����DW�WKH�%XIIDOR�DLUSRUW���2Q�:HGQHV�
GD\��VKH�YLVLWHG�ZLWK�:HVWHUQ�1HZ�<RUN�3:3���2I�FRXUVH��WKLV�LQFOXGHG�D�WULS�WR�1LDJDUD�)DOOV�EHIRUH�
YLVLWLQJ�D�5HIXJHH�&HQWHU��� 
 
7KXUVGD\�ZDV�D�YLVLW�ZLWK�WKH�8WLFD�3:3���+DG�D�SLFQLF�OXQFK�SUHSDUHG�E\�WKH�FRRUGLQDWLQJ�WHDP�DW�
3UHVE\WHULDQ�+RPH�ZKLFK�LQFOXGHG�D�WRXU�RI�WKH�IDFLOLW\���7KHQ�RII�WR�OHDUQ�DERXW�(PPDXV�+RPHOHVV�
(PHUJHQF\�6KHOWHU�IRU�:RPHQ��7KH�$EUDKDP�+RXVH�IRU�WKH�7HUPLQDOO\�,OO��+HDOWK\�)ULHQGV��DQG�<:&$�
ZKHUH�VKH�OHDUQHG�DERXW�KRPHOHVV�\RXQJ�ZRPHQ��IRRG�SDQWULHV��GRPHVWLF�YLROHQFH��LPPLJUDWLRQ��IHHG�
LQJ�WKH�KXQJU\��SUHVFULSWLRQ�PHGLFDWLRQ�ILQDQFLDO�DVVLVWDQFH���7KH�GD\�HQGHG�ZLWK�D�YLVLW�WR�DQ�LFH�FUHDP�
VWDQG���� 
 
)ULGD\�ZDV�VLJKWV�DQG�PLVVLRQV�LQ�WKH�*HQHYD�3UHVE\WHU\���)LUVW�ZDV�D�YLVLW�WR�6HQHFD�1XPEHU�1LQH���
7KLV�FKXUFK�EXLOGLQJ�LV�YHU\�VLPLODU�ORRN�WR�FKXUFKHV�LQ�,QGRQHVLD���7KHUH�LV�D�ELJ�GLIIHUHQFH�LQ�6XQGD\�
DWWHQGDQFH���,Q�,QGRQHVLD�WKH�FKXUFKHV�DUH�IXOO�LQFOXGLQJ�WKH�EDOFRQ\�ZLWK�PXOWLSOH�VHUYLFHV���1H[W�ZDV�D�
YLVLW�WR�WKH�6(559(�VKRS�LQ�*HQHYD�FKXUFK���$WL�FRXOG�VSRW�LWHPV�LQ�WKH�VKRS�WKDW�ZHUH�,QGRQHVLDQ�
PDGH���7KH�DIWHUQRRQ�ZDV�D�VWRS�DW�&DPS�:KLWPDQ�ZKHUH�VKH�SXW�KHU�KDQG�RQ�WKH�FURVV�DW�6DP¶V�
3RLQW� 
 
6DWXUGD\�VKH�DWWHQGHG�WKH�2QWDULR�&RXQW\�³%HG�5DFH´�IXQG�UDLVHU�IRU�)DPLO\�3URPLVH�KHOG�RQ�WKH�ORQJ�
SLHU�LQ�&DQDQGDLJXD��� 
 
6XQGD\�VKH�ZRUVKLSSHG�DW�3DUN�&KXUFK�LQ�1HZDUN�ZKHUH�WKH�%HOO�&KRLU�SOD\HG�D�YHU\�K\PQ�PHGOH\�
QXPEHU���0XVLF�LV�RQH�RI�WKH�PDLQ�PLVVLRQV�RI�FKXUFKHV�LQ�,QGRQHVLD��EXW�WKHUH�DUH�QR�%HOO�&KRLUV���7KH�
3DUN�'LUHFWRU�KHOSHG�KHU�WR�SOD\�D�FRXSOH�RI�EHOOV�DQG�OHDUQ�PRUH�DERXW�WKHP���7KH�FKXUFK�KDG�D�SLFQLF�
IROORZHG�E\�DWWHQGLQJ�WKH�'DG\�%URWKHUV¶�&RQFHUW�DW�6RGXV�%D\�RQ�/DNH�2QWDULR���7KLV�DOVR�LQFOXGHG�D�
WRXU�RI�WKH�OLJKWKRXVH�RQ�WKH�VKRUH� 
 
$�YLVLW�WR�*HQHYD�3UHVE\WHU\�ZRXOG�QRW�FRPSOHWH�ZLWKRXW�D�YLVLW�WR�6HQHFD�)DOOV�WR�VHH�WKH�KLVWRULF�
FKXUFK�DQG�WKH�1DWLRQDO�:RPHQ¶V�5LJKWV�3DUN���0RQGD\�OXQFK�ZDV�RQ�WKH�VKRUH�RI�&D\XJD�/DNH�ZLWK�
ODGLHV�IURP�6)�FKXUFK�DQG�*HQHYD�3:3�&RRUGLQDWLQJ�7HDP� 
 
6KH�KDG�VRPH�$PHULFDQ�GLVKHV���EHHU�FDQ�FKLFNHQ��KRW�GRJV��FRUQ�RQ�FRE��D�YDULHW\�RI�VDODGV��MHOOR��DQG�
ZDV�LQWURGXFHG�WR�UKXEDUE�DQG�KRW�EURZQ� 
 
2II�WR�/RXLVYLOOH�RQ�7XHVGD\�WR�DWWHQG�WKH�3:�&KXUFKZLGH�*DWKHULQJ�LQ�/RXLVYLOOH�ZLWK�9LUJLQLD�
&KDPSOLQ��$QQH�5H\QROGV�DQG�GULYHU�/LQGD�:HUWV��� 
 
7KDQN�<RX�WR�WKH�IRONV�IURP�:HVWHUQ�1<��8WLFD��	�*HQHYD�3UHVE\WHULHV�IRU�EHLQJ�VR�ZHOFRPLQJ�DQG�FUH�
DWLYH�LQ�VKDULQJ�WKH�ZDUPHVW�KRVSLWDOLW\���� 
 
6HH�D�IHZ�SLFWXUHV�RQ�QH[W�SDJH�RI�KHU�YLVLW�EHIRUH�WKH�*DWKHULQJ 
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7KH�/LJKWKRXVH 

3LFWXUHV�RI�$WL¶V�YLVLW���*OREDO�YLVLWRU�IURP�,QGRQHVLD 
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7KH�/LJKWKRXVH 

3:�3'$ 
&RRUGLQDWLRQ 

2Q�$XJXVW���������MXVW�EHIRUH�WKH�*DWKHULQJ�LQ�/RXLVYLOOH�DERXW����ZRPHQ�IURP�
DFURVV�WKH�FRXQWU\�JDWKHUHG�WRJHWKHU�WR�EHFRPH�WUDLQHUV�LQ�SUHSDULQJ�FKXUFKHV��IDPL�
OLHV��FRPPXQLW\�JURXSV�DQG�LQGLYLGXDOV�WR�EH�SUHSDUHG�LQ�FDVH�RI�GLVDVWHUV� 
 
$PRQJ�WKRVH�EHLQJ�WUDLQHG�ZHUH�VHYHQ�RI�XV�IURP�WKH�3:61(� 

 
)URP�ULJKW�WR�OHIW�DUH��$GHELVL�6KRIX�IURP�1HZ�%UXQVZLFN�3:3��1DQF\�/DFN��IURP�
1HZWRQ�3:3��9LUJLQLD�&KDPSOLQ�DQG�/LQGD�:HUWV�IURP�*HQHYD�3:3��$QQH�5H\QROGV�
IURP�8WLFD��3:3��6XVDQ�6LOOLPDQ�6PLWK�DQG�5LWD�+RRSHU�IURP�&D\XJD-6\UDFXVH�
3:3� 
 
:H�PD\�KDYH�RWKHUV�LQ�WKH�6\QRG�FHUWLILHG�DV�WUDLQHUV�IURP�RWKHU�WUDLQLQJV��,W�LV�KLJKO\�
UHFRPPHQGHG�WKDW�\RX�FRQWDFW�XV�WR�SUHVHQW�D�WUDLQLQJ�WR�\RX�WR�OHDUQ�KRZ�WR�EH�SUH�
SDUHG�LQ�FDVH�RI�'LVDVWHU��<RX�PD\�EHOLHI�LW�LV�DOO�FRPPRQ�VHQVH�EXW�EHOLHI�PH�DOO�RI�XV�
IRXQG�WKLV�WR�EH�SURIRXQG�OHDUQLQJ�H[SHULHQFH��$W�WKH�HQG�RI�WKH�WUDLQLQJ�ZH�UHFHLYHG�
EHDXWLIXO�EOXH�VWROHV�DQG�RXW�FHUWLILFDWHV�DV�ZHOO�DV�D�ORWV�RI�PDWHULDO�WR�VSUHDG�WR�DOO�RI�
\RX�� 



��� 

 

7KH�/LJKWKRXVH 

$OEDQ\�3:3�:RPDQ� 
+RQRUHG 

,Q�-XQH�RQH�RI�RXU�PHPEHUV�RI�WKH��VW�

3UHVE\WHULDQ�&KXUFK���9DODWLH�ZDV�KRQ�
RUHG�E\�KHU�VFKRRO�DQG�FRPPXQLW\� 
 
�����7KH�,FKDERG�&UDQH�&HQWUDO�6FKRRO�
'LVWULFW�UHFRJQL]HG�-XG\�%XU\�IRU�KHU�RXW�
VWDQGLQJ�ZRUN�LQ�WKH�FRPPXQLW\���+HU�FDUH�
DQG�FRQFHUQ�IRU�KHU�VWXGHQWV��ZKHQ�VKH�
WDXJKW��WRXFKHG�PDQ\�FKLOGUHQ¶V�OLYHV��� 
 
�����7KH�9DODWLH�FKXUFK�KDV�EHHQ�YHU\�DF�
WLYH�ZLWK�D�JURXS�³:DUP�8S�$PHULFD´���
:RPHQ�IURP�ORFDO�FKXUFKHV�KDYH�NQLW��
FURFKHWHG��VHZQ�IRU�ORFDO�FKDULWLHV���-XG\�
KDV�FR-RUGLQDWHG�WKH�GLVWULEXWLRQ�RI�WKHVH�
ILQLVKHG�SURMHFWV���7KH�ORFDO�3:�KDV�SUR�
YLGHG�DQ�DQQXDO�GLQQHU��ZKHUH�WKH�JURXSV�
VKDUH�WKHLU�PLVVLRQ�DQG�UHFHLYH�WKH�FRP�
SOHWHG�SURMHFWV��)RRG��IXQ��DQG�IHOORZVKLS�
DUH�HQMR\HG� 
 
�����-XG\�ZDV�LQVWUXPHQWDO�LQ�VWDUWLQJ�D�
VXPPHU�QXWULWLRQ�SURJUDP�ORFDWHG�LQ�KHU�
FKXUFK�DQG�RUJDQL]LQJ�SDUWLFLSDWLRQ�RI�RWK�
HU�ORFDO�FKXUFKHV�LQ�WKH�,&&�'LVWULFW���6KH�
DOVR�SDUWLFLSDWHG�LQ�D�\HDUO\�GLVWULEXWLRQ�RI�
KDWV�DQG�PLWWHQV�IURP�KHU�FRQJUHJDWLRQ���
7KH�SURMHFW�ZDV�DQ�RXWJURZWK�RI�D�PLVVLRQ�
WR�WKH�+XGVRQ�'D\�&DUH�&HQWHU��� 
 
�����$OWKRXJK�VKH�LV�DFWLYH�ZLWK�KHU�FKLOGUHQ�
DQG�JUDQGFKLOGUHQ��-XG\�WHDFKHV�6XQGD\�
6FKRRO�DQG�LV�DFWLYH�ZLWK�KHU�KXVEDQG��
*DOH��LQ�WKH�OLIH�RI�WKH�9DODWLH�FKXUFK���-X�
G\�DQG�*DOH�KDYH�EHHQ�YHU\�DFWLYH�LQ��
³+DELWDW�IRU�+XPDQLW\´���6KH�KDV�HQFRXU�
DJHG�ORFDO�VWXGHQWV�WR�MRLQ�ZLWK�WKH�DGXOWV�
LQ�WKH�ORFDO�SURMHFWV� 
 
������:RPHQ�OLNH�-XG\�DUH�WKH�HPERGLPHQW�
RI����\HDUV�RI�3:�&KXUFKZLGH� 
 
$UGHOOH�6WHZDUW��$OEDQ\�3UHVE\WHU\ 

3UHVE\WHULDQ�3HDFH�1HWZRUN�
IRU�.RUHD 

/DVW�1RYHPEHU��0V��0RRQN\XQJ�.LP�DQG�WKH�
5HY��8Q]X�/HH��IURP�WKH�6\QRG�RI�WKH�1RUWK�
HDVW��DORQJ�ZLWK�WKLUWHHQ�RWKHU�PHQ�DQG�ZRPHQ�
IURP�DFURVV�WKH�FRXQWU\��DFFRPSDQLHG�WKH�
3&86$�6WDWHG�&OHUN�-��+HUEHUW�1HOVRQ�RQ�D�
3HDFH�0LVVLRQ�7ULS�WR�6RXWK�.RUHD���$W�WKH�
6\QRG�OXQFK�GXULQJ�WKH�&KXUFKZLGH�*DWKHULQJ��
0V��.LP�VKDUHG�SLFWXUHV�RI�WKDW�WULS��KLJKOLJKWLQJ�
WKH�UHFRQFLOLDWLRQ�LW�VRXJKW�WR�IXUWKHU�EHWZHHQ�
ILJKWHUV�DQG�YLFWLPV�RI�WKH�.RUHDQ�:DU���+HU�DU�
WLFOH�LQ�WKH�)HEUXDU\�LVVXH�RI�7KH�/LJKWKRXVH��
³
8QNQRZQ
�WR�EH�
.QRZQ
�´�H[SUHVVHV�KHU�UH�
VSRQVH�WR�WKH�HYLGHQFH�VKH�VDZ�RI�WKH�VXIIHULQJ�
DQG�GLYLVLRQ�FDXVHG�E\�WKDW�ZDU��ZKLFK�KDV�VWLOO�
QRW�EHHQ�FRQFOXGHG�����\HDUV�ODWHU� 
 
,QVSLUHG�E\�WKLV�3HDFH�7ULS��D�JURXS�RI�PLQLVWHUV�
DQG�OD\�SHRSOH�KDYH�EHHQ�RUJDQL]LQJ�WKH�3UHV�
E\WHULDQ�3HDFH�1HWZRUN�IRU�.RUHD��331.����,WV�
SXUSRVH�LV�³WR�FRQWULEXWH�WR�FXUUHQW�HIIRUWV�WR�
UHFRQFLOH�DOO�VLGHV�RI�WKH�.RUHDQ�FRQIOLFW�
WKURXJK�SHDFHIXO�PHDQV�´��7KH�331.�SURYLGHV�
D�VSDFH�IRU�GLVFHUQPHQW��HGXFDWLRQ��UHFRQFLOLD�
WLRQ�DQG�DGYRFDF\�IRU�3UHVE\WHULDQV�DQG�RWKHUV�
FRQFHUQHG�DERXW�SHDFH�LQ�WKH�.RUHDQ�SHQLQVX�
OD� �,W�JDWKHUV�UHVRXUFHV�RQ�WKH�.RUHD�FRQIOLFW�
DQG�SHDFHPDNLQJ�HIIRUWV�DQG�WULHV�WR�XSGDWH�LWV�
FROOHFWLRQ�DV�FXUUHQW�HYHQWV�XQIROG� �6RPH�RI�
WKHVH�PDWHULDOV�DUH�SRVWHG�RQ�LWV�)DFHERRN�
SDJH��3UHVE\WHULDQ�3HDFH�1HWZRUN�IRU�.RUHD����
$W�WKH�3&86$�*HQHUDO�$VVHPEO\�LQ�-XQH��WKH�
331.�VSRQVRUHG�D�OXQFK�JDWKHULQJ�RI����FRP�
PLVVLRQHUV�DQG�YLVLWRUV�WKDW�IHDWXUHG�D�SUHVHQ�
WDWLRQ�RQ�³8QGHUVWDQGLQJ�WKH�.RUHDQ�3HDFH�
3URFHVV�	�LWV�7UDQVQDWLRQDO�,PSOLFDWLRQV�IRU�6R�
FLDO�-XVWLFH´�E\�3URI��1DQ�.LP�RI�WKH�8QLYHUVLW\�
RI�:LVFRQVLQ��0LOZDXNHH� 
 
6LQFH�WKH�2O\PSLF�JDPHV�DQG�WKH�VXPPLW�
PHHWLQJV�WKDW�KDYH�IROORZHG��WKHUH�LV�UHQHZHG�
KRSH�WKDW�D�3HDFH�7UHDW\�PD\�ILQDOO\�EH�QHJRWL�
DWHG�WR�EULQJ�WKH�.RUHDQ�:DU�WR�DQ�HQG�DW�ODVW�
DQG�WR�RSHQ�WKH�GRRU�IRU�UHFRQFLOLDWLRQ�LQ�RQH�RI�
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 WKH�PRVW�YRODWLOH�DQG�KLJKO\�PLOLWDUL]HG�UHJLRQV�
RI�WKH�ZRUOG���2SSRVLWLRQ�LQ�FRQJUHVV�DQG�LQ�
WKH�SUHVV�WR�WKH�SHDFH�SURFHVV�RXU�3UHVLGHQW�
KDV�HPEDUNHG�RQ�LV�D�VHULRXV�WKUHDW�WR�WKLV�
RSSRUWXQLW\�WR�UHGXFH�WKH�ULVN�RI�UHQHZHG�ZDU�
DQG�WKH�UHVXOWLQJ�GHVWUXFWLRQ�DQG�VXIIHULQJ���
:H�LQ�WKH�8QLWHG�6WDWHV�KDYH�D�FKRLFH��
ZKHWKHU�WR�VHL]H�WKLV�RSSRUWXQLW\�IRU�SHDFH��RU�
WR�UHYHUW�RQFH�DJDLQ�WR�WKH�XQUHPLWWLQJ�KRVWLOLW\�
RI�WKH�SDVW����\HDUV��� 
 
7KH�331.�RIIHUV�\RX��SHDFH-ORYLQJ�&KULVWLDQV�
DQG�$PHULFDQ�FLWL]HQV��D�ZD\�WR�LQIOXHQFH�RXU�
QDWLRQ
V�UHVSRQVH�WR�WKLV�FKDQFH�WR�EULQJ�WKH�
.RUHDQ�:DU�WR�DQ�HQG���<RX�FDQ�MRLQ�WKH�1HW�
ZRUN�IRU�UHJXODU�XSGDWHV�RQ�FXUUHQW�KDSSHQ�
LQJV��LQYLWDWLRQV�WR�DGYRFDWH��DQG�RSSRUWXQLW\�
IRU�GLVFXVVLRQ��WR�VKDUH�\RXU�SHUVSHFWLYH�DQG�
FRQFHUQV���7R�JHW�D�PHPEHUVKLS�DSSOLFDWLRQ��
H-PDLO�\RXU�UHTXHVW�WR�3HDFH1HWZRUNIRU.R�
UHD#JPDLO�FRP���2U�WR�UHFHLYH�LQIRUPDWLRQ�
DQG�QHZV�QR�PRUH�RIWHQ�WKDQ�RQFH�D�PRQWK��
DVN�WR�EH�SXW�RQ�WKHLU�³QHZVOHWWHU´�PDLOLQJ�OLVW� 
 
3HDFH�LQ�.RUHD�LV�QRW�MXVW�DQ�RYHUVHDV�LVVXH��
EXW�DIIHFWV�$PHULFDQV��WRR���QRW�RQO\�EHFDXVH�
UHQHZHG�KRVWLOLWLHV�ZRXOG�OLNHO\�LQYROYH�QXFOH�
DU�ZHDSRQV��EXW�EHFDXVH�HQGLQJ�WKH�.RUHDQ�
:DU�ZRXOG�UHOHDVH�WKH�H[SHQVH�LQ�PRQH\�DQG�
OLYHV�RI�DSSUR[LPDWHO\��������WURRSV�WKDW�WKH�
8�6��VWLOO�KDV�VWDWLRQHG�LQ�6RXWK�.RUHD�WR�HQ�
IRUFH�WKH������FHDVHILUH���-HVXV�VD\V��
³%OHVVHG�DUH�WKH�SHDFHPDNHUV��IRU�WKH\�ZLOO�
EH�FDOOHG�&KLOGUHQ�RI�*RG�´��<RX�FDQ�EH�RQH��
WRR� 
 
(GLWRU¶V�1RWH��:H�DUH�JUDWHIXO�WR�5HY��(DUO�
$UQROG�IRU�WKLV�DUWLFOH�� 

 
$V�\RXU�FRRUGLQDWRU�IRU�SHDFH�DQG�MXVWLFH 
3OHDVH�FRQWLQXH�WR�SUD\�IRU�RXU�QDWLRQ�DQG�WKH�
UHVW�2I�WKH�ZRUOG� �$V�VFKRROV�DUH�VWDUWLQJ��ZH�
SUD\�WKDW�2XU�NLGV�DUH�VDIH� 
 
 � �/RUL�(YDQV 

$�9LVLW�WR�0DWWKHZ����
3URMHFW 

$IWHU�WKH�*DWKHULQJ�5LWD�+RRSHU�DQG� 
6XVDQ�6LOOLPDQ�6PLWK�PDGH�D�MRXUQH\�WR�
%OXH�$VK�2KLR�WR�VHH�ZKDW�WKH�0DWWKHZ�
���SURMHFW�ZDV�DOO�DERXW��7KLV�ZDUHKRXVH�
LQ�%OXH�$VK�LV�KXJH��7KH\�ZHOFRPH�YRO�
XQWHHUV�DW�DOO�WLPHV�H[FHSW�RQ�6XQGD\V�� 
 
5LWD�KDG�KHDUV�RI�WKH�SURMHFW�QHHGLQJ�
HPSW\�SLOO�ERWWOHV�ZLWK�DOO�ODEHOV�UHPRYHG��
1RW�RQO\�GLG�ZH�WDNH�VRPH�WR�WKHP�ZH�
DOVR�VSHQW�D�FRXSOH�KRXUV�YROXQWHHULQJ�
DQG�WDNLQJ�D�WRXU�RI�WKH�IDFLOLW\��7KH�SLOO�
ERWWOHV�JR�RYHUVHHV�DW�YDULRXV�KRVSLWDOV�
HWF��7KLV��KRZHYHU�LV�QRW�DOO�WKH\�SURFHVV��
DQG�GR��7KH\�FROODERUDWH�ZLWK�RWKHU�
HPHUJHQF\�SURMHFWV�WR�DVVLVW�LQ�GLVDV�
WHUV��7KH\�DOVR�SURYLGH�PDQ\�LWHPV�
DURXQG�WKH�JOREH�� 
 
5LWD�DQG�6XVDQ�VSHQW�WLPH�VRUWLQJ�LQWR���
ODUJH�EODFN�SODVWLF�EDJV�VDQLWDU\�QDS�
NLQV��PDNLQJ�FHUWDLQ�WRUQ��GLUW\�HWF�ZHUH�
WKURZQ�RXW��:H�DOVR�WRRN�D�WRXU�DV�ZHOO�� 

3LOO�ERWWOHV��UHDG\�WR�EH�VRUWHG�E\�VL]H��5LWD�
VRUWLQJ��D��JURXS�SDXVLQJ�IURP�VRUWLQJ�DQG�D�
SLFWXUH�RI�SDUW�RI�WKH�IDFLOLW\�� 

3HDFH�DQG�-XVWLFH 
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��������0HPEHUV�RI�)LUVW�3UHVE\WHULDQ�&KXUFK�RI�)DLUILHOG��)3&��DUH�OHDGLQJ�D�6RXWKHUQ�1HZ�(QJODQG�
3UHVE\WHU\-ZLGH�FDPSDLJQ�WR�UDLVH�PRQH\�WR�EXLOG�D�PDWHUQLW\�ZDUG�LQ�UXUDO�:HVW�$IULFD��7KH\�KDYH�
PDGH�IRXU�WULSV�DV�D�FRPPXQLW\��PHW�ZLWK�PDQ\�PHPEHUV�RI�WKHLU�3UHVE\WHU\��DQG�SUHVHQWHG�WR�&RQ�
QHFWLFXW� FKXUFKHV�� 7KH\� KDYH� JURZQ� FORVHU� WR� HDFK� RWKHU�� IRUPHG� GHHS� IULHQGVKLSV� DFURVV� WKH�
RFHDQ��DQG�KDYH�VHHQ�WKHLU�IDLWK�GHHSHQ�DV�WKH\�WUXVW�*RG�LQ�WKLV�FDOOLQJ��� 
)3&�KDV�EHHQ�FDULQJ�IRU�WKH�QHHGV�RI�FKLOGUHQ�ORFDOO\�VLQFH�������7KH�FKXUFK�UXQV�D�YLEUDQW�QXUVHU\�
VFKRRO��KRVWV�G\QDPLF�9%6�SURJUDPV��FUHDWHV�&KULVWPDV�SDJHDQWV��VHQGV�VWXGHQW�ZRUN�JURXSV� WR�
SODFHV� LQ�QHHG��DQG�HQFRXUDJHV�D�YDULHW\�RI�ZD\V� WR�SDUWLFLSDWH� LQ� WKH�ZRUVKLS�VHUYLFH��%XW�D� OLIH-
VDYLQJ�SURMHFW�RQ�WKH�EDQNV�RI�/DNH�9ROWD�LQ�*KDQD¶V�UXUDO�HDVWHUQ�UHJLRQ�ZDV�QRW�VRPHWKLQJ�DQ\�RI�
WKHP�DQWLFLSDWHG�VSHDUKHDGLQJ��*RG�KDV�SXW�*KDQD�RQ�WKHLU�KHDUWV� 
 
7ULSV�WR�*KDQD 
,Q� ������ )HGHULFD� 6PLWK�� D�
PHPEHU� RI� )3&� DQG� D� QD�
WLYH� RI� *KDQD�� VKDUHG� KHU�
KRPH�FRXQWU\�ZLWK�D�WHDP�RI�
SHRSOH�DV�WKH\�YLVLWHG�VRPH�
FKDULWLHV� VXSSRUWHG� E\� WKHLU�
FKXUFK�� (DFK� RI� WKH� SHRSOH�
RQ� WKDW� WULS� FDPH� EDFN� WR�
)DLUILHOG� ZLWK� D� GHHSHU�
VHQVH� RI� *RG¶V� GHVLUH� IRU�
RYHUVHDV� PLVVLRQV�� 2QH�
PHPEHU� LQ� SDUWLFXODU�� 3DWWL�
/DZ��IHOW�*RG¶V�FDOO�WR�UHWXUQ�
DQG� IRVWHU� WKH� FRQQHFWLRQV�
WR� EURWKHUV� DQG� VLVWHUV� LQ�
*KDQD����� 
 
7KH�QH[W�\HDU�VKH�DQG�KHU�KXVEDQG��6LE��UHWXUQHG��7KH\�VSHQW�WZR�ZHHNV�ZLWK�3&86$�PLVVLRQDU\�
5HY��-RVK�+HLNNLOD��PHHWLQJ�OHDGHUV�IURP�WKH�(YDQJHOLFDO�3UHVE\WHULDQ�&KXUFK�RI�*KDQD��(3&*��DV�
ZHOO� DV� WKH�3UHVE\WHULDQ�&KXUFK� RI�*KDQD� �3&*��� 7KH� WZR� GHQRPLQDWLRQV� VKDUH� D� VHPLQDU\� DQG�
VHUYH�GLIIHUHQW�SHRSOH�JURXSV�WKURXJKRXW�WKH�FRXQWU\��+DYLQJ�VKDUHG�PDQ\�GLVFXVVLRQV��PHDOV��DQG�
WLPHV�RI�ZRUVKLS�� WKH�/DZV�ZHUH� LQVSLUHG�E\� WKH� OHDGHUV¶�GHHS�IDLWK�DPLGVW�FKDOOHQJLQJ�FRQGLWLRQV��
DQG�EHJDQ�WR�VHQVH�WKDW�*RG�ZDV�FDOOLQJ�)3&�WR�PDNH�PRUH�WKDQ�MXVW�ILQDQFLDO�GRQDWLRQV�WR�*KDQD� 
 
&KXUFK�OHDGHUV�WRRN�3DWWL�DQG�6LE�WR�PDQ\�VLWHV�LQ�WKH�9ROWD�5HJLRQ�DURXQG�WKH�FLW\�RI�+R�WR�VHH�YDU�
LRXV�SURMHFWV�UXQ�E\�WKH�(3&�WKDW�PHHW�WKH�SK\VLFDO�DQG�VSLULWXDO�QHHGV�RI�DOO�SHRSOH�WKHUH��QR�PDWWHU�
WKHLU� UHOLJLRQ��2XWUHDFKHV�UDQJHG�IURP�D�XQLYHUVLW\�� WR�D�VFKRRO� IRU� IDUPHUV�� WR�D�KHDOLQJ�FHQWHU�� WR�
WHDFKLQJ�YLOODJHUV�KRZ� WR�SXULI\� WKHLU�GULQNLQJ�ZDWHU��%XW�ZKHQ� WKH�/DZV�ZHUH� WDNHQ� WR� WKH�PDUNHW�
WRZQ�RI�']HPHQL�RQ�WKH�EDQNV�RI�/DNH�9ROWD��WKDW�ZDV�ZKHQ�*RG�VSRNH��$W�WKH�WLPH��D�VPDOO�ELUWKLQJ�
FOLQLF�ZDV�UXQ�E\�D�ZRPDQ��DSWO\�QDPHG�&RPIRUW��ZKR�KDG�FRPH�RXW�RI�UHWLUHPHQW�WR�RYHUVHH�IRXU�
PLGZLYHV�DQG�UXQ�WKH�FOLQLF� 
 

 &RQQHFWLFXW�&KXUFK�6WDUWV�*KDQD�0DWHUQLW\�:DUG�
3DUWQHUVKLS 

6XEPLWWHG�E\�-RKQ�:LQVWHDG 
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,PSRUWDQW�7RZQ�IRU�WKH�)XWXUH�RI�WKH�5HJLRQ 
 
']HPHQL�EXVWOHV�WKUHH�GD\V�D�ZHHN�DV�D�PDUNHW�WRZQ��3HRSOH�ERDUG�ZRRGHQ�ERDWV�WR�FURVV�/DNH�
9ROWD�WR�EX\�DQG�VHOO�JRRGV�LQ�']HPHQL��%DQN-VLGH�FRPPXQLWLHV�FRQGXFW�FRPPHUFH�ZLWK�WKH�RWKHU�
EDQN-VLGH�FRPPXQLWLHV��$QG�ZRPHQ�ZKR�ZLOO�VRRQ�JLYH�ELUWK�RU�KDYH�UHFHQWO\�JLYHQ�ELUWK�FRPH�WR�
KDYH�WKHLU�FKHFN-XSV��7KH\�DUH����PLOHV�IURP�WKH�QHDUHVW�KRVSLWDO��VR�WKH�FDUH�WKHVH�PRWKHUV�DQG�
FKLOGUHQ�DUH�UHFHLYLQJ�LV�FULWLFDO�WR�OLIH�DQG�WR�TXDO�
LW\�RI�OLIH� 
 
7KH�(3&*�KDV� VHW� XS� DQ� RXWSRVW� LQ� WKH�PDUNHW�
LWVHOI� WR�JLYH�PRWKHUV�EDVLF�SUH-QDWDO� FDUH��$GGL�
WLRQDOO\�� WKH\� ZHLJK� EDELHV� WR� HQVXUH� WKH\� DUH�
JURZLQJ�DV� WKH\�VKRXOG�DQG�SURYLGH� UXGLPHQWDU\�
PHGLFDO� DGYLFH� DQG� FDUH�� ,I� D� VLWXDWLRQ� LV� PRUH�
VHULRXV�� WKH\� UHIHU� WR� WKH� PDLQ� FOLQLF� IXUWKHU� LQ�
WRZQ�� 
$V� WKH� /DZV� SUHSDUHG� WR� UHWXUQ� KRPH� LQ� ������
WKH\�DVNHG�(3&*�OHDGHUV� LI� WKHUH�ZDV�RQH�WKLQJ�
WKH\� ZHUH� GRLQJ� ZKHUH� RXWVLGH� LQYROYHPHQW�
ZRXOG� EH� ZHOFRPH�� :LWKRXW� KHVLWDWLRQ� WKH\� DQ�
VZHUHG�� ³:H�QHHG�D�PDWHUQLW\�ZDUG�DW�']HPHQL�
&OLQLF�´ 
 
&KXUFK�:HLJKV�DQG�0DNHV�&RPPLWPHQW 
 
']HPHQL�&OLQLF�ZDV�RULJLQDOO\�EXLOW� LQ�WKH�����V�ZLWK�IXQGLQJ�IURP�D�:RPHQ¶V�$VVRFLDWLRQ�LQ�1H�
EUDVND��1RZ��DV�WKH\�ZRUN�WR�H[SDQG�WKH�IDFLOLW\�WR�LQFOXGH�D�PDWHUQLW\�ZDUG��IDPLO\�DQG�ORFDO�OHDG�
HUV�KDYH�GRQDWHG�ODQG�IRU�WKH�IDFLOLW\�RQ�DGMDFHQW�SURSHUW\���0HPEHUV�RI�WKH�ORFDO�FRPPXQLW\�DUH�
GRQDWLQJ�WKRXVDQGV�RI�GROODUV�LQ�ODERU�FRVWV���%XW�WKHUH�ZDV�VWLOO�D�VLJQLILFDQW�QHHG�IRU�IXQGV�� 
)3&¶V�0LVVLRQV�&RPPLWWHH�EHJDQ�WR�H[SORUH�KRZ�WKH\�FRXOG�UHDFK�RXW� WR�DQG�EH\RQG�WKHLU�RZQ�
PHPEHUVKLS�IRU�WKH�IXQGV��7KH\�DOVR�LQTXLUHG�DERXW�SDUWQHULQJ�ZLWK�D�ORFDO�FKXUFK�LQ�*KDQD��$IWHU�
PXFK�SUD\HUIXO�FRQVLGHUDWLRQ�E\�ERWK�WKH�0LVVLRQV�&RPPLWWHH�DQG�WKH�(OGHUV��WKH\�HPEDUNHG�RQ�
ERWK�SDWKV��(OGHUV�DQG�&RPPLWWHH�PHPEHUV�PDGH�WKH�ILUVW�SOHGJHV��7KHQ�WKH\�FDVW�WKH�QHW�PRUH�
EURDGO\�WR�WKH�FRQJUHJDWLRQ�DQG�DOVR�WKH�3UHVE\WHU\��,Q�WRWDO�)3&�KDV�UDLVHG��FROOHFWHG��DQG�VHQW�
WKH� ILUVW����������7KLV�ZLOO�DOORZ�(3&� OHDGHUV� WR�EXLOG� WKH� IRXQGDWLRQ�DQG�ZDOOV� IRU� WKH�PDWHUQLW\�
ZDUG�� 
 
$OVR�� WKH\� DVNHG� WKH�(3&*� OHDGHUVKLS� WR� FRQQHFW� WKHP�ZLWK� D� VLVWHU� FKXUFK� LQ�*KDQD�� 7KDW� LV�
ZKHQ�WKH\�EHJDQ�D�UHODWLRQVKLS�ZLWK�D�FKXUFK�LQ�WKH�&LW\�RI�+R��QRW�IDU�IURP�']HPHQL��,Q�������WKLU�
WHHQ�SHRSOH�IURP�)3&�UHWXUQHG�WR�*KDQD��LQFOXGLQJ�HLJKW�WHHQV��7KH\�VSHQW�D�ZHHN�SDUWLFLSDWLQJ�
LQ�D�\RXWK�FRQIHUHQFH�DQG�FHOHEUDWHG�WKH�JURXQGEUHDNLQJ�IRU�WKH�PDWHUQLW\�ZDUG�LQ�']HPHQL��7KH\�
ZHUH�GHOLJKWHG�WR�ILQG�WKDW�WKH�VWDII�DW�WKH�FOLQLF�KDG�JURZQ�IURP�IRXU�PLGZLYHV�WR�VL[WHHQ��$QG��3DW�
WL�DQG�6LE�ZHUH�WKULOOHG�WR�VHH�&RPIRUW��VWLOO�DW�WKH�FOLQLF�DQG�EHJLQQLQJ�WR�WUDQVIHU�KHU�UHVSRQVLELOLW\�
WR�\RXQJ�SURIHVVLRQDOV�� 
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+DYLQJ�UDLVHG�PRUH�WKDQ���������LQ�LQGLYLGXDO�FRQWULEXWLRQV�IURP�PHPEHUV�RI�)3&�DQG�WKH�3UHV�
E\WHU\�RI�6RXWKHUQ�1HZ�(QJODQG�� WKHUH� LV�VWLOO�PRUH�ZRUN� WR�EH�GRQH��0HPEHUV�RI� WKH�FKXUFK¶V�
*KDQD� 0DWHUQLW\� :DUG� 3DUWQHUVKLS� �*0:3�� KDYH� DFKLHYHG� WKH� PLOHVWRQH� RI� EHLQJ� PLGZD\�
WKURXJK�WKH�SURMHFW��7KH�FRPELQDWLRQ�RI�FDVK�DQG�SOHGJHV�WR�GDWH��SOXV�WKH�JLIW�RI�ODQG�DQG�LQ-NLQG�
FRPPLWPHQW� LQ� *KDQD�� HTXDOV� �������� RI� WKH� WRWDO� FRQVWUXFWLRQ� FRVW� IRU� WKH� ��-EHG� 0DWHUQLW\�
:DUG� RI� ���������� 7KH�*0:3�KDV� GHYHORSHG� D� FRPSUHKHQVLYH� IXQGUDLVLQJ� VWUDWHJ\� DQG�ZHO�
FRPHV�FRQWULEXWLRQV�IURP�LQGLYLGXDOV��FKXUFKHV��FRPSDQLHV��DQG�IRXQGDWLRQV�� 
 
7KH�WHDP�DQG�FKXUFK�KDYH�EHHQ�LQYLJRUDWHG�E\�WKH�SURMHFW��2QH�ORQJWLPH�PHPEHU�RI�WKH�FKXUFK�
SXW�LW�WKLV�ZD\��³,�ZDV�QRW�LQ�IDYRU�RI�SXWWLQJ�RXU�HIIRUWV�VRPH�SODFH�DFURVV�WKH�RFHDQ��%XW�QRZ�WKDW�
,¶YH�VHHQ�KRZ�LW�KDV�LPSDFWHG�RXU�PHPEHUV��,�VHH�*RG�DW�ZRUN�´� 
 
0RUH�LQIRUPDWLRQ�FDQ�EH�IRXQG��DQG�GRQDWLRQV�PDGH��DW���*KDQD3DUWQHUVKLS�FRP 
)RU�LQIRUPDWLRQ�DERXW�KRZ�\RX�RU�\RXU�FKXUFK�FDQ�EHFRPH�LQYROYHG�LQ�WKLV�H[FLWLQJ�PLQLVWU\�RI�
FRPSDVVLRQ�DQG�HYHQ�MRLQ�XV�RQ�RXU�QH[W�WULS�WR�*KDQD��HPDLO�ILUVWSUHVE\#ILUVWSUHVE\�QHW�RU�FDOO�
���-���-����� 
 

����������������������������� 
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7KH�/LJKWKRXVH 

6RPH�3LFWXUHV�IURP�WKH�&KXUFKZLGH�*DWK�
HULQJ�LQ�/RXLVYLOOH�DQG�WKH�3:�3'$�7UDLQ�
LQJ�$XJXVW��-������� 

7RS�SLFWXUHV�IURP�3'$�WUDLQLQJ��$GHELVL�QRW�VKRZQ��&HQ�
WHU�LV�'LDQH�0RIIHWW��IURP�WKH�3&86$�0LVVLRQ�$JHQF\��
7KH�6WDWHG�&OHUN�RI�WKH�3&86$��-��+HUEHUW�1HOVRQ��,,� 
 
7R�WKH�OHIW�LV�$QQH�5H\QROGV�ZLWK�-HQQ\�/HH�DQG�-R�$QQ�
%XUUHOO�—7KH�3:61(�LV�SURXG�WR�KDYH�-HQQ\�DQG�-R�
$QQ�RQ�WKH�0RGHUDWRULDO�7HDP�IRU�WKH�QH[W�WULHQQLXP��� 
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7KH�/LJKWKRXVH 

7KH�%DFNGURS�
DW�WKH�3OHQDU\�
0HHWLQJV��7KLV�
RQH�ZDV�DIWHU�
ZRUVKLS�RQ�
6XQGD\ 

7R�WKH�OHIW�LV�D�EXJOH�SOD\�
HU�DW�D�SOHQDU\�� 
 
%HORZ�ERWWRP�OHIW�LV�5LWD�
+RRSHU�ZLWK�RXU�IRUPHU�
&KXUFKZLGH�0RGHUDWRU�
IURP�3XHUWR�5LFR��0DUWD�
5RGULTXH]�� 
 
&HQWHU�ERWWRP�LV��$OSKD�
%URZQ���&KDLU�&:�6HDUFK�
&RPPLWWHH�DQG��ULJKW�LV�
6RSKLH�'LD]-&RUSRUDQ�� 
7KH�3:;1(�QRZ�KDV���
RQ�WKH�QDWLRQDO�%RDUG�RI�
'LUHFWRUV��$PD]LQJ 
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7KH�/LJKWKRXVH 

6RPH�6SHDNHUV�DW�WKH�3OH�
QDULHV��&HQWHU�LV�9LOODULH�
&LQWURQ-2OLYLHUL��&R-
0RGHUDWRU�RI�*$ 

/HIW�&RPPXQLRQ�
RIILFLDWHV�5XWK-
$LPHH�%HORQQL-
5RVDULR�DQG�
-DQH�'HIRUG 

0DULVRO�-LPHQH]�VKDUHG�SHUVRQ�
DO�VWRULHV�UH��LPPLJUDWLRQ 

3RUWLRQ�RI�WKH�FORWKHVOLQH�
SURMHFW�RI�YLROHQFH�
DJDLQVW�ZRPHQ 

$V�LW�ZDV�WKH�FHOH�
EUDWLRQ�RI�WKH���WK�
DQQLYHUVDU\�RI�3:�
WKH\�KDG�DFFHVVR�
ULHV�RI�YDULRXV�GHF�
DGHV�WR�SOD\�ZLWK�
IRU�SLFWXUHV��+HUH�
5LWD�+RRSHU�DQG�
6XVDQ�6LOOLPDQ�
6PLWK�DUH�EHLQJ�
VLOO\� 
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7KH�/LJKWKRXVH 

 
 
 
 

3UHVE\WHULDQ�:RPHQ�LQ�WKH�3UHVE\WHU\�RI�$OEDQ\ 
 

)DOO�*DWKHULQJ 
 

6DWXUGD\��2FWREHU����������–�������DP�–������SP 
 

:HVW�&KDUOWRQ�8QLWHG�3UHVE\WHULDQ�&KXUFK 
 

9LUJLQLD�&KDPSOLQ��WKH�3UHVE\WHULDQ�:RPHQ�LQ�WKH�6\QRG�RI�WKH�1RUWKHDVW�UHSUHVHQWDWLYH�WR�WKH������
*OREDO�([FKDQJH�WULS�WR�,QGRQHVLD�ZLOO�VKDUH�KHU�H[SHULHQFHV���7KH�WULS�ZDV�JXLGHG�E\�5RPDQV������³���
����VR�WKDW�ZH�PD\�EH�PXWXDOO\�HQFRXUDJHG�E\�HDFK�RWKHU¶V�IDLWK��ERWK�\RXUV�DQG�PLQH´���3DUWLFLSDQWV�
OHDUQHG�KRZ�WR�OLYH�UHVSHFWIXOO\�LQ�D�PXOWL-IDLWK�FXOWXUH�DQG�HQFRXUDJH�DQG�DFFRPSDQ\�RQH�DQRWKHU�LQ�
VHHNLQJ�D�PRUH�SHDFHIXO�DQG�MXVW�ZRUOG�� 
 
5HY��.DWKL�-RQHV��9RWLQJ�5HSUHVHQWDWLYH�IURP�3UHVE\WHULDQ�:RPHQ�LQ�WKH�3UHVE\WHU\�RI�$OEDQ\�ZLOO�UH�
SRUW�RQ�WKH�3UHVE\WHULDQ�:RPHQ¶V�&KXUFKZLGH�*DWKHULQJ� 
 
*HQHUDO�,QIRUPDWLRQ 
 
-�%ULQJ�D�EDJ�OXQFK��%HYHUDJH�DQG�GHVVHUW�SURYLGHG� 
-�5HJLVWUDWLRQ�IHH�RI�������ZLOO�EH�FROOHFWHG�DW�WKH�GRRU� 
-�$�IUHHZLOO�RIIHULQJ�ZLOO�EH�FROOHFWHG�WR�VXSSRUW�5HY��&DWK\�&KDQJ��0LVVLRQ�&R-:RUNHU�LQ�WKH�3KLOLSSLQHV�� 
-�(TXDO�([FKDQJH�UHJXODU�FRIIHH��GHFDI�FRIIHH��EODFN�WHD��KRW�FRFRD�PL[�	�EDNLQJ�FRFRD�ZLOO�EH�VROG� 
-�%ULQJ�SHUVRQDO�K\JLHQH�LWHPV�VXFK�DV�VKDPSRR��VRDS��GLVSRVDEOH�UD]RUV�DQG�IHPLQLQH�K\JLHQH�SURG�
XFWV�IRU�WKH�*UHDWHU�*DOZD\�&RPPXQLW\�)RRG�3DQWU\�� 
-�%ULQJ�D�WHH�VKLUW�RU�WRWH�IURP�D�SUHYLRXV�3UHVE\WHULDQ�:RPHQ¶V�&KXUFKZLGH�*DWKHULQJ�WR�GLVSOD\�� 
 
 )RU�IXUWKHU�LQIRUPDWLRQ�FRQWDFW�� 
-�-HDQ�:HHG�DW�+�����-���-������&�����-���-�����RU�KXEEV��#Q\FDS�UU�FRP 
-�&KDUORWWH�+DVVHOEDUWK�DW����-���-�����RU�FKDVVHOEDUWK#KRWPDLO�FRP 
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7KH�/LJKWKRXVH 

',5(&7,216�72�:(67�&+$5/721�81,7('�35(6%<7(5,$1�&+85&+ 
 

�����6DFDQGDJD�5RDG��:HVW�&KDUOWRQ��1HZ�<RUN������� 
 

&KXUFK�2IILFH�-����-���-����� 
 

 
)520�7+(�($67��,-���QRUWK�WR�([LW�����7DNH�5RXWH����ZHVW��OHIW�DURXQG�WUDIILF�FLUFOH���-XVW�SDVW�
&XUWLV�/XPEHU�DQG�YHU\�VRRQ�DIWHU�XQGHUSDVV��WXUQ�OHIW�XQWR�%URRNOLQH�5RDG��)ROORZ�%URRNOLQH�
5RDG�WLOO�LW�FRPHV�WR�D��7��RQ�0LGGOHOLQH�5RDG���<RX�ZLOO�EH�JRLQJ�VWUDLJKW�WKURXJK�OLJKW�DW�5RXWH�
�����7XUQ�ULJKW�RQWR�0LGGOHOLQH�5RDG��7XUQ�OHIW�DW�WUDIILF�OLJKW�RQWR�5RXWH�����)ROORZ�5RXWH����WR�
LQWHUVHFWLRQ�ZLWK�5RXWH������&KXUFK�LV�RQ�OHIW�DW�LQWHUVHFWLRQ��$SSUR[LPDWHO\����PLOHV�IURP�([LW����
WR�&KXUFK�  
 
)520�7+(�:(67��)URP�$PVWHUGDP�WDNH�5RXWH����HDVW��,W�LV�DSSUR[LPDWHO\���PLOHV�WR�&KXUFK�
IURP�&DSS\
V�'ULYH�,Q�0DQQ\
V�&RUQHU�WUDIILF�OLJKW�RQ�5RXWH����  
 
)520�7+(�1257+��,-���VRXWK�WR�([LW����DQG�IROORZ�GLUHFWLRQV�DERYH�IURP�WKH�(DVW�  
25��WDNH�5RXWH����VRXWK�IURP�6DUDWRJD�6SULQJV��%HDU�ULJKW�XQWR�1RUWK�/LQH�5RDG��&RXQW\�5RXWH�
����6WHZDUW
V�6KRSV�RQ�WKH�FRUQHU���7XUQ�OHIW�RQWR�0LGGOH�/LQH�5RDG������PL����7XUQ�ULJKW�RQWR�
5RXWH�����$SSUR[LPDWHO\���PLOHV�WR�FKXUFK�IURP�WKLV�SRLQW�  
 
)520�7+(�6287+��,-���HDVW�WRZDUG�$OEDQ\��(QWHU�WKUXZD\�DW�([LW���-$�DQG�JR�ZHVW�WRZDUGV�
$PVWHUGDP��7DNH�([LW�����QR�WROO�IRU�WKLV��DQG�JR�VWUDLJKW�RYHU�EULGJH�FURVVLQJ�0RKDZN�5LYHU��
&RQWLQXH�VWUDLJKW�DW�WUDIILF�OLJKW�RQWR�9OH\�5RDG��GR�QRW�JR�WRZDUGV�6FRWLD���%HDU�ULJKW�LPPHGLDWH�
O\�DIWHU�XQGHUSDVV�RQ�9OH\�5RDG��DSSUR[LPDWHO\���PLOHV��DQG�KHDG�QRUWK�RQ�5RXWH������&KXUFK�LV�
RQ�OHIW�DW�LQWHUVHFWLRQ�RI�5RXWH�����DQG�5RXWH�����$SSUR[LPDWHO\����PLOHV�RQFH�\RX�DUH�RQ�5RXWH�
����ZKHUH�LW�PHHWV�9OH\�5RDG� 
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7KH�/LJKWKRXVH 

&D\XJD-6\UDFXVH�8WLFD�3: 
)DOO�9DQGHUNDPS�5HWUHDW 

7KHPH��0LVVLRQ�LV�(YHU\�:KHUH 
 



9LUJLQLD�&KDPSOLQ�ZLOO�VKDUH�KHU�0LVVLRQ�9HQWXUH�RQ�KHU 
�*OREDO�0LVVLRQ�7ULS�WR�,QGRQHVLD�� 

BBBBBBBBBBBB 


:H�ZLOO�DOVR�KHDU�IURP�2OLYH�6HSKRQD��'LUHFWRU�RI�WKH�&HQWHU�RI�1HZ�$PHULFDQV�� 

BBBBBBBBBBBBB 
6KH�KRSHV�WR�EULQJ�D�UHIXJH�WR�VKDUH�KHU�VWRU\��:H�ZLOO�OHDUQ�LQIR�RQ�FXUUHQW�VWDWXV�RI�UHIXJHHV 

BBBBBBBBBBBBB 


,W�LV�KRSHG�WR�KHDU�IURP�ODGLHV�IURP�&D]HQRYLD�3UHV��&KXUFK�UH��WKHLU�FXUUHQW�UHIXJHH�SURMHFW�

BBBBBBBBBBBBBBB 



3OHDVH�EULQJ�ZLWK�\RX�VDPSOHV�RI�0LVVLRQ�ZRUN�\RXU�FKXUFK�LV�GRLQJ�RU�LQYROYHG�LQ�


 

:H�ZLOO�DOVR�LQYROYH�\RX�LQ�VRPH�KDQGV-RQ�DFWLYLW\ 
 

  :+(1���7XHVGD\-:HGQHVGD\��6HSWHPEHU���-�������� 
  :+(5(�� 9DQGHUNDPS�&HQWHU������0DUWLQ�5RDG��&OHYHODQG��1<������ 
  5HJLVWUDWLRQ�EHJLQV�DW������DW�WKH�&RPPRQV��6LJQ�LQ�EHIRUH�KHDGLQJ�WR�FDELQ 

%ULQJ����������&KDQJH�RI�FORWKHV���3HUVRQDO�LWHPV��IODVKOLJKW��:HDU�FRPIRUWDEOH����VKRHV��
SHQ�RU�SHQFLO�DQG�SDSHU�IRU�QRWHV��'R�QRW�EULQJ�VOHHSLQJ�EDJ�RU�WRZHOV��$OO�EHGGLQJ�
DQG�WRZHOV�DUH�IXUQLVKHG�� 
,I�\RX�UHTXLUH�VSHFLDO�GLHWDU\�QHHGV��SOHDVH�VWDWH�VR�RQ�\RXU�UHJLVWUDWLRQ�IRUP 
'HDGOLQH�IRU�UHVHUYDWLRQV����6HSWHPEHU��VW�� 
&RVW�   �������SHU�SHUVRQ��LQFOXGHV���PHDOV�DQG�OLQHQ�DQG�URRP 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
5HWUHDW�5HVHUYDWLRQ 

 
1$0(��BBBBBBBBBBBBBBBBBBBBBBBBBBB$GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBB3KRQH�BBBBBBBB 
 
&KXUFK�3UHVE\WHU\�BBBBBBBBBBBBBBBBBBBBBBB�(PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
6SHFLDO�1HHGV"��/LVW�IRRG�QHHGV�URRP�QHHGVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
&-6�3:�	�RWKHUV�VHQG�UHVHUYDWLRQV�WR��5LWD�+RRSHU������0HDGRZEURRN�&LUFOH��)XOWRQ��1<������ 
8WLFD�VHQG�UHVHUYDWLRQV�WR�\RXU�UHJLVWUDU�����'HDGOLQH�LV�6HSW���������� 
4XHVWLRQV�HPDLO��6XVDQ�6LOOLPDQ�6PLWK�DW�DXJXVW��VVV#JPDLO�FRP�RU�5LWD�+RRSHU�DW�
WZRKRRSV�#JPDLO�FRP� 
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7KH�/LJKWKRXVH 

 

Presbyterian Women  
Synod of the Northeast Fall 2018 Gathering Bringing Back the Light! 
September 28 - 29 Christ the King Spiritual Life Center Greenwich, New York 
Cost: early registration $25, (after September 7) late registration $ 45 plus accommodations 
for double room $110, single room $150  or for commuters dinner $24, lunch $12 + 
registration  
+Friday arrival (Coordinating Team 2-3 PM), general business meeting 4 PM, dinner 6 
+Saturday departure after worship 3 PM 

Resourcing and energizing for ALL women! Rays of light from Churchwide Gathering!  

~Attracting younger women through social justice or mission activities 
~Leading the PW bible study in your church  
~Hearing about foreign missions to support 

~How to have productive conversations (& action) around gun violence  
~What can PW look like without formal structure and group lea 
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WƌĞƐďǇƚĞƌŝĂŶ�tŽŵĞŶ�^ǇŶŽĚ�ŽĨ�ƚŚĞ�EŽƌƚŚĞĂƐƚ 
ϮϬϭϴ��ŶŶƵĂů�'ĂƚŚĞƌŝŶŐ�ĨŽƌ�Ăůů�Wt�ǁŽŵĞŶ 

Ϯ��d͕ �ϯ�WD�;ĂůůͿ�^ĞƉƚĞŵďĞƌ�Ϯϴ–�ϯ�WD�^ĞƉƚĞŵďĞƌ�Ϯϵ͕�ϮϬϭϴ 
�ŚƌŝƐƚ�dŚĞ�<ŝŶŐ�^ƉŝƌŝƚƵĂů�>ŝĨĞ��ĞŶƚĞƌ 
ϱϳϱ��ƵƌƚŽŶ�ZŽĂĚ͕�'ƌĞĞŶǁŝĐŚ͕�Ez�ϭϮϴϯϰ 

ǁĞďƐŝƚĞ͗�ǁǁǁ͘ĐƚŬĐĞŶƚĞƌ͘ŽƌŐ 
ZĞŐŝƐƚƌĂƟŽŶ�&Žƌŵ 

WůĞĂƐĞ͊�ZĞŐŝƐƚĞƌ�ŽŶ�Žƌ�ďĞĨŽƌĞ͗�^ĞƉƚĞŵďĞƌ�ϳ͕�ϮϬϭϴ 
EĂŵĞ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
 
WƌĞƐďǇƚĞƌǇ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
 
�ĚĚƌĞƐƐͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
 
WŚŽŶĞ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�ŵĂŝů�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
 
�ŵĞƌŐĞŶĐǇ�ŽŶƚĂĐƚͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
 
^ƉĞĐŝĂů�ŶĞĞĚƐ�;ĚŝĞƚĂƌǇ͕�ŵŽďŝůŝƚǇ͕�ĞƚĐ͘Ϳ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
 
WtW�DŽĚĞƌĂƚŽƌ�Žƌ�ǀŽƟŶŐ�ƌĞƉ͘�ͺͺͺͺͺWt^E���d�ŵĞŵďĞƌ�ͺͺͺͺ�'ƵĞƐƚͺͺͺ�ǁŽƌŬƐŚŽƉ�ůĞĂĚĞƌͺͺͺͺͺͺͺͺͺͺͺ 
Ύ�ůů�WĂƌƟĐŝƉĂŶƚƐ�ŵƵƐƚ�ƉĂǇ�ƚŚĞ�WƌŽŐƌĂŵ�&ĞĞ�Ψϰϱ 
Ύ;ZĞŐŝƐƚƌĂƟŽŶƐ�ƌĞĐĞŝǀĞĚ�ďǇ�^ĞƉƚ�ϳ—�ĂƌůǇ�ZĞŐŝƐƚƌĂƟŽŶ�&ĞĞ�ΨϮϱͿ 
�ŽŵŵƵƚĞƌ͗�ƉĂǇƐ�ƌĞŐŝƐƚƌĂƟŽŶ�ĨĞĞн�Ψϭϰ�ůƵŶĐŚ�ΘͬŽƌ�ΨϮϰ�ĨŽƌ�ĚŝŶŶĞƌ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ΎWt^E��ƉĂǇƐ�ƌŽŽŵ�;ďĂƐĞĚ�ŽŶ�ĚŽƵďůĞ�ŽĐĐƵƉĂŶĐǇͿ�Θ�ďŽĂƌĚ�ĨŽƌ�WtW�DŽĚĞƌĂƚŽƌ�Žƌ�ǀŽƟŶŐ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ĂŶĚ 
Wt^E���d�ŵĞŵďĞƌƐ�ĐƵƌƌĞŶƚůǇ�ƐĞƌǀŝŶŐ�Θ�ϮϬϭϴ�ŶŽŵŝŶĞĞƐ�;Θ�ǁŽƌŬƐŚŽƉ�ůĞĂĚĞƌƐͿ͘ 
Ύ�ůů�ŽƚŚĞƌƐ�ŵƵƐƚ�ƉĂǇ�ĨŽƌ�ƌŽŽŵ�Θ�ďŽĂƌĚ�ĞǀĞŶ�ŝĨ�ƌŽŽŵŝŶŐ�ǁŝƚŚ�Ă�ǀŽƟŶŐ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ͘ 
dŽƚĂů�ĨŽƌ�ĐŽŵŵƵƚĞƌͺͺͺͺͺͺͺͺͺͺ 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
ZĞƚƵƌŶ�ƚŚŝƐ�ĨŽƌŵ�ǁŝƚŚ�ĐŚĞĐŬ�ƉĂǇĂďůĞ�ƚŽ�Wt�^ǇŶŽĚ�ŽĨ�ƚŚĞ�EŽƌƚŚĞĂƐƚ�ĂŶĚ�ŵĂŝů�ƚŽ͗ 
sŝƌŐŝŶŝĂ��ŚĂŵƉůŝŶ͕�ϰϯϴϭ�tĂďĂƐŚ�ZŽĂĚ͕�'ĞŶĞǀĂ͕�Ez�ϭϰϰϱϲ͘��ŶǇ�ƋƵĞƐƟŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ƌĞŐŝƐƚƌĂƟŽŶ�ƉůĞĂƐĞ 
ĐŽŶƚĂĐƚ�sŝƌŐŝŶŝĂ��ŚĂŵƉůŝŶ�ǀŝĂ�ĞŵĂŝů�ĚĂŶǀŝƌŐŝŶŝĂĐΛĂŽů͘ĐŽŵ�Žƌ�ϱϴϱ-ϱϮϲ-ϱϴϰϭ͘��ůů�ZĞŐŝƐƚƌĂƟŽŶƐ�ǁŝůů�ďĞ 
ŚŽŶŽƌĞĚ�ǁŚĞŶ�ĂĐĐŽŵƉĂŶŝĞĚ�ďǇ�ƉĂǇŵĞŶƚƐ͘ 
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