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%\�0DULO\Q�%HUJ�,DUXVVR��IRUPHU�6WRU\WHOOLQJ�6SHFLDOLVW�DQG

$VVLVWDQW� &RRUGLQDWRU�RI�&KLOGUHQ¶V�6HUYLFHV

/HR�6FKUHLQHU��VWRU\WHOOHU��DW������6WRU\WHOOLQJ�6\PSRVLXP
DW�:HVW�1HZ�%ULJKWRQ�%UDQFK�LQ�6WDWHQ�,VODQG

7KH�6WRU\WHOOLQJ�6\PSRVLXP�ZDV�WKH�PRVW
IHVWLYH�FKLOGUHQ¶V�OLEUDULDQV¶�PHHWLQJ�HDFK
\HDU�DW�7KH�1HZ�<RUN�3XEOLF�/LEUDU\��,W�ZDV
KHOG��XVXDOO\�GXULQJ�WKH�ILUVW�ZHHN�RI�0D\�

WR�FHOHEUDWH�WKH�ELUWKGD\�RI�WKH�JUHDW�(QJOLVK
HGXFDWRU�DQG�VWRU\WHOOHU��0DULH�6KHGORFN�
ZKR�ZURWH�WKH�FODVVLF�ERRN�7KH�$UW�RI�WKH
6WRU\WHOOHU��+HU�$PHULFDQ�WRXU��GXULQJ

1HZ�<RUN�3XEOLF�/LEUDU\
5HWLUHHV�$VVRFLDWLRQ

1HZVOHWWHU

)DOO������ ,VVXH�1XPEHU���
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ZKLFK�VKH�SUHVHQWHG�SURJUDPV�VXFK�DV�³7KH
:LW�DQG�:LVGRP�RI�+DQV�&KULVWLDQ
$QGHUVHQ´�DW�IDVKLRQDEOH�YHQXHV��FRQYLQFHG
$QQH�&DUUROO�0RRUH��WKH�ILUVW
6XSHULQWHQGHQW�RI�:RUN�ZLWK�&KLOGUHQ��WKDW
HYHU\�FKLOGUHQ¶V�URRP�VKRXOG�KDYH�UHJXODU
VWRU\WHOOLQJ�SURJUDPV�

7KH�$VVLVWDQW�&RRUGLQDWRU�RI�&KLOGUHQ¶V
6HUYLFHV�6WRU\WHOOLQJ�6SHFLDOLVW�SODQQHG�DQG
KRVWHG�WKH�HYHQW��7KH�6\PSRVLXP�ZDV
VXSSRVHG�WR�EH�IXOO�RI�IORZHUV��IRU�VSULQJ
DQG�FHOHEUDWLRQ��ZKLFK�ZDV�QRW�WRR�GLIILFXOW
LQ�WKH�HDUO\�\HDUV�ZKHQ�HYHU\ERG\�KDG�\DUGV
DQG�JDUGHQV��HVSHFLDOO\�ZKHQ�WKH�SURJUDP
ZDV�RQ�6WDWHQ�,VODQG�� 6WDII�PHPEHUV�IURP
YDULRXV�EUDQFKHV�ZRXOG�DUULYH�ILUVW�WKLQJ�LQ
WKH�PRUQLQJ�WKH�GD\�EHIRUH�ZLWK�IORZHUV
IURP�WKHLU�JDUGHQV�� 7KH�PRVW�EHDXWLIXO
IORZHUV�,�HYHU�XVHG�ZHUH�WXOLSV�JURZQ�E\
%HWV\�0XOODQ�ZKHQ�VKH�ZDV�WKH�KHDG�RI�6W�
*HRUJH�� ,¶P�VWLOO�ORRNLQJ�IRU�WXOLSV�OLNH
WKRVH�� 3HRSOH�OLNH�WKH�ORYHO\�0DU\�0DLGRII�
D�FOHUN��XVHG�WR�OHW�XV�JR�WR�KHU�\DUG�WR�FXW
EUDQFKHV�RII�KHU�SLQN�GRJZRRG��,�UHPHPEHU
5HJLQD�0DFKXOHV��:HVW�1HZ�%ULJKWRQ
FKLOGUHQ¶V�OLEUDULDQ��KROGLQJ�WKH�ODGGHU�VR�,
FRXOG�FOLPE�XS��$�QHLJKERU�RQFH�FDPH�RYHU
WR�PDNH�VXUH�ZH�ZHUHQ¶W�EUHDNLQJ�LQWR�WKH
KRXVH�

1R�RQH�ZDV�VXSSRVHG�WR�NQRZ�ZKR�WKH
VWRU\WHOOHUV�ZHUH�XQWLO�ZH�PDUFKHG�LQ�RQ�WKH
GD\�RI�WKH�SURJUDP��7KH�6WRU\WHOOLQJ
6SHFLDOLVW�LQWURGXFHG�WKH�SURJUDP�DQG
WKDQNHG�HYHU\ERG\�ZKR�KDG�KHOSHG�WR
SUHSDUH�IRU�LW�� 7KHUH�ZHUH�DOZD\V�PDQ\�WR
WKDQN��3HRSOH�DUUDQJHG�IORZHUV��FKRSSHG
VWUDZEHUULHV��DQG�KHOSHG�WKH�VWRU\WHOOHUV
SROLVK�WKHLU�VWRULHV��$W�%HOPRQW��WKH�KHDG
OLEUDULDQ��0DULVD�3DUULVK��HYHQ�SDLQWHG�ZDOOV
LQ�WKH�GD\V�EHIRUH�WKH�SURJUDP�� 7KHQ��WKH
VWRU\WHOOLQJ�FDQGOH�ZDV�OLW�DQG�WKH�SURJUDP
EHJDQ��:KHQ�,�ZDV�D�FKLOGUHQ¶V�OLEUDULDQ��,
KHDUG�PDQ\�LQVSLUDWLRQDO�VSHHFKHV�DERXW�WKH
SRZHU�RI�VWRU\WHOOLQJ�� :KHQ�,�ZDV�WKH�KRVW�

,�ZDV�PRUH�FRPIRUWDEOH�WDONLQJ�DERXW�WKH
VWRU\WHOOHUV�DQG�KRZ�WKH\�KDG�IRXQG�WKHLU
ZD\�LQWR�ZRUN�ZLWK�FKLOGUHQ�� ,W�VHHPHG�WR
PH�WR�EH�D�ZD\�RI�FUHDWLQJ�D�VHQVH�RI
FRPPXQLW\��3HRSOH�WROG�WKHLU�VWRULHV��WKH
DXGLHQFH�ODXJKHG�DQG�JDVSHG�DQG�KHOG�LWV
EUHDWK�� 7KH�SURJUDP�HQGHG�ZLWK�D�ZLVK�DV
WKH�FDQGOH�ZDV�EORZQ�RXW��DQG�D�UHFHSWLRQ
IROORZHG²IHDWXULQJ�0D\�ZLQH�DQG
VWUDZEHUULHV�DQG�D�WRDVW�WR�VWRU\WHOOHUV�DQG
VWRU\WHOOLQJ��,Q�ODWHU�\HDUV��ZLWK�ULVLQJ
FRQVFLRXVQHVV��ZH�DGGHG�QRQ�DOFRKROLF
GULQNV�� 2QH�ODWHU�&KLOGUHQ¶V�6HUYLFHV
&RRUGLQDWRU�ILQDOO\�LQVLVWHG�RQ�D�OHVV�VZHHW
ZLQH�

7KH�6\PSRVLXP��LQ�LWV�HDUO\�\HDUV��DOZD\V
IHDWXUHG�FKLOGUHQ¶V�OLEUDULDQV�EHFDXVH�WKH\
ZHUH�WKH�RQO\�RQHV�ZKR�WROG�VWRULHV�� 7KH
VWRULHV�KDG�WR�FRPH�IURP�SXEOLVKHG�ERRNV�
ZKLFK��,�ZDV�WROG��ZDV�ZK\�3XUD�%HOSUp
EHJDQ�WR�SXEOLVK�WKH�IRONWDOHV�VKH�KDG
OHDUQHG�LQ�3XHUWR�5LFR��7KH�QHZ�FKLOGUHQ¶V
OLEUDULDQV�KDG�WR�VHOHFW�D�VWRU\�OLVWHG�LQ�WKH
³6WRULHV´�OLVW��ZKLFK�1<3/�XSGDWHG
SHULRGLFDOO\��,W�ZDV�JHQHUDOO\�DVVXPHG�WKDW
WKH�VWRU\WHOOHU�ZDV�VXSSRVHG�WR�WHOO�WKH
VWRULHV�ZRUG�IRU�ZRUG��DOWKRXJK�HYHQ�JLDQWV
OLNH�$XJXVWD�%DNHU��IRUPHU�&RRUGLQDWRU�RI
&KLOGUHQ¶V�6HUYLFHV�DQG�D�UHQRZQHG
VWRU\WHOOHU��EHJDQ�WR�ZDIIOH�RQ�WKDW�WRZDUGV
WKH�HQG�RI�KHU�OLIH�� 3HUKDSV�WKDW�ZDVQ¶W�DV
LQWLPLGDWLQJ�LQ�WKH�HDUO\�\HDUV�ZKHQ�WKH
WHOOHUV�ZHUH�SHRSOH�OLNH�0DULD�&LPLQR�
IRUPHU�KHDG�RI�&HQWUDO�&KLOGUHQ¶V�5RRP�
ZKR�KDG�H[SHFWHG�WR�EH�DQ�RSHUD�VLQJHU��$W
DQ\�UDWH��WKH�VWRU\�ZDV�VXSSRVHG�WR�VRXQG
OLNH�WKH�VWRU\�DV�SXEOLVKHG�

7KH�ILUVW�WLPH�,�HQFRXQWHUHG�WKH�6WRU\WHOOLQJ
6\PSRVLXP�LQ�������,�ZDV�RQH�RI�WKH�QHZ�
WHUULILHG�VWRU\WHOOHUV��7KH�JXHVW�VWRU\WHOOHU�
0DU\�+RZH�=LSSULFK��ZKR�,�WKLQN�ZDV�D
UHWLUHG�FKLOGUHQ¶V�OLEUDULDQ��ZDV�D�ZRQGHU�
6KH�WROG�DQ�RXWUDJHRXV��ORQJ��6HXPDV
0DF0DQXV�,ULVK�³:LFNHG�-RKQ´�WKDW�PDGH
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WKH�DXGLHQFH�DOPRVW�FROODSVH�LQ�ODXJKWHU�
&ODUD�+XOWRQ��WKH�6WRU\WHOOLQJ�6SHFLDOLVW�
WRRN�WKH�WHOOHUV�WR�OXQFK�DW�WKH�$OJRQTXLQ�
ZKLFK�ZDV�WKULOOLQJ�DQG�ZDV�WKH�RQO\�WLPH�,
ZDV�HYHU�WR�OXQFK�WKHUH�� 7KH�WHOOHUV�GLGQ¶W
HYHQ�KDYH�WR�JR�EDFN�WR�ZRUN�� 7KRVH�ZHUH
WKH�GD\V�� ,Q�ODWHU�\HDUV��ZH�KDG�EDQTXHWV�DW
ORFDO�UHVWDXUDQWV�DQG��ILQDOO\��WXUQHG�WR�ER[
OXQFKHV�RQ�WKH�ODZQ�DV�WKH�SUHVVXUH�PRXQWHG
WR�JHW�XV�EDFN�WR�WKH�EUDQFKHV�PRUH�TXLFNO\�

0RVW�RI�WKH�6\PSRVLXPV�ZHUH�DW�:HVW�1HZ
%ULJKWRQ��EXW�WKH�HDUOLHVW�UHFRUGV�,�IRXQG
ZHUH�6HZDUG�3DUN�LQ������DQG�6W��*HRUJH�LQ
������7KH�ILUVW�RQH�HYHU�KHOG�ZDV�LQ������
ORFDWLRQ�XQQRWHG��,Q�WKH�¶��V��µ��V��DQG�µ��V�
LW�ZDV�PRVWO\�:HVW�1HZ�%ULJKWRQ�DQG
RFFDVLRQDOO\�&HQWUDO�&KLOGUHQ¶V�5RRP�� ,Q
WKH�ODWH�µ��V��LW�EHJDQ�WR�ZDQGHU�DQG
LQFOXGHG�-HIIHUVRQ�0DUNHW��/LQFROQ�&HQWHU�
(SLSKDQ\��/LEUDU\�IRU�WKH�%OLQG��DQG
%HOPRQW²DORQJ�ZLWK�:HVW�1HZ�%ULJKWRQ�
7KH�ORFDWLRQ�VHHPHG�VRPHWLPHV�WR�LQYROYH�D
VHDUFK�IRU�EDWKURRPV�� %HOPRQW�DQG�'RQQHOO
ZRQ�WKH�EDWKURRP�FRQWHVW��EXW�WKH�IORZHUV
JRW�ORVW�LQ�WKH�FDYHUQRXV�&HQWUDO�&KLOGUHQ¶V
5RRP�5HDGLQJ�5RRP��ZKLFK�PDGH�PH�VDG�
7KH�FKRLFH�RI�ORFDWLRQ�ZDV�PDGH�DW�D�KLJKHU
SD\�JUDGH�WKDQ�PLQH�

$V�VWRU\WHOOLQJ�EHFDPH�PRUH�ZLGHVSUHDG�
OHVV�UHVWUDLQHG�EXW�DGPLUDEOH�WHOOHUV
HPHUJHG��:H�FRQWLQXHG�WR�IHDWXUH�QHZ
FKLOGUHQ¶V�OLEUDULDQV�IURP�RXU�WUDLQLQJ
VHPLQDUV��EXW�ZH�ZHUH�DEOH�WR�LQWURGXFH
JXHVWV�IURP�RXWVLGH��:KHQ�ZH�H[SHULHQFHG
ILQDQFLDO�FULVHV�DQG�VWDII�VKRUWDJHV��ZH
SUHVHQWHG�VSHFLDO�SURJUDPV�OLNH�WKH
ZRQGHUIXO�)RONWHOOHUV�IURP�1RUWK�&DUROLQD�
WZR�FRXVLQV�ZKR�GURYH�XS�WKH�(DVW�&RDVW�LQ
WKHLU�MDORS\��LQWURGXFLQJ�WKHPVHOYHV�WR
OLEUDULDQV��,�EHW�D�ORW�RI�SHRSOH�VWLOO
UHPHPEHU�%DUEDUD�)UHHPDQ��LQ�������WHOOLQJ
³+RZ�WR�*HW�3HDQXW�%XWWHU�RII�WKH�5RRI�RI
<RXU�0RXWK�´�7KH�IROORZLQJ�\HDU��$XJXVWD
%DNHU�FDPH�EDFN�WR�DQFKRU�D�WZR�GD\

SURJUDP��ZLWK�D�ZRUNVKRS�RQ�VWRU\WHOOLQJ
DQG�D�FRQYHUVDWLRQ�ZLWK�0DULD�&LPLQR�DERXW
WKH�KLVWRU\�RI�VWRU\WHOOLQJ�DW�WKH�OLEUDU\�
$IWHU�WKDW��RQH�RI�WKH�PRVW�UHPDUNDEOH
VWRU\WHOOHUV�ZDV�&DURO�%LUFK��WKH�ILUVW�QRQ�
1<3/�OLEUDULDQ�WR�WHOO�DW�D�UHJXODU
6\PSRVLXP�� 6KH�SUHVHQWHG�³5RRWDEDJD´
VWRULHV�IURP�&DUO�6DQGEXUJ�DV�LI�VKH�FDPH
IURP�5RRWDEDJD�FRXQWU\��+DYLQJ�PRUH
FKRLFHV�DOVR�EURXJKW�VRPH�WHQVLRQ�LQ
EDODQFLQJ�³WUDGLWLRQDO´�VW\OH�LQ�WHOOLQJ�ZLWK
PRUH�GUDPDWLF�UHQGLWLRQV��:KHQ�,�ZDV�YHU\
QHZ�WR�WKH�MRE��DQG�DQ[LRXV��,�LQWHUYLHZHG
WKH�ZRQGHUIXO�/DXUD�6LPPV�DERXW�GRLQJ�D
6\PSRVLXP�DQG�DVNHG�KHU�LI�VKH�FRXOG�WRQH
GRZQ�WKH�ZLWFK�YRLFH�LQ�D�.RUHDQ�IRONWDOH�VR
WKDW�WKH�ROGHU�FKLOGUHQ¶V�OLEUDULDQV�ZRXOGQ¶W
KDYH�KHDUW�DWWDFNV�� ,�KDYH�WKH�GLVWLQFW
PHPRU\��GXULQJ�/DXUD¶V�WHOOLQJ��RI�VWHDOLQJ
JODQFHV�DW�$LOHHQ�2¶%ULHQ�0XUSK\��WKH�WKHQ
0DWHULDOV�6SHFLDOLVW��WR�VHH�LI�VKH�ZDV
HQMR\LQJ�/DXUD¶V�VWRU\�� /DXUD�ZDV�D�KLW�
(YHQ�JUHDWHU�FXOWXUH�VKRFN�WKUHDWHQHG�ZKHQ
'HERUDK�5RWKURFN��D�UHPDUNDEOH�SUHVHQFH
ZKR�SHUIRUPHG�ZLWK�DQNOH�EHOOV�DQG�VRPH
VRUW�RI�XQXVXDO�VTXHH]H�ER[�IRU�PXVLF��ZDV
JXHVW��$QRWKHU�KLJKOLJKW�ZDV�*LRLD
7LPSDQHOOL�WHOOLQJ��LQ�,WDOLDQ�RU�SRVVLEO\
6LFLOLDQ��D�IRONWDOH�DERXW�D�ZLWFK�LQ�D
JDUEDJH�SLW�� 'RQ�:DONHU��WKH�&RRUGLQDWRU
RI�$GXOW�6HUYLFHV��ZDV�DV�DVWRQLVKHG�DV�WKH
UHVW�RI�XV��:H�EHOLHYHG�ZH�KDG�XQGHUVWRRG
HYHU\�ZRUG�� 7KH�\HDU�3HQLQQDK�6FKUDP�WROG
-HZLVK�WDOHV��-XOLD�%URG\��%URQ[�%RURXJK
2IILFH��ZDV�DOPRVW�LQ�WHDUV�IURP�KHDULQJ
VWRULHV�IURP�KHU�IDPLO\�WUDGLWLRQV��&KDG
4XDUWXFFLR��IRUPHU�6WDWHQ�,VODQG�FKLOGUHQ¶V
VSHFLDOLVW��DQG�D�PHPRUDEOH�VWRU\WHOOHU
KLPVHOI��VDLG�WKDW�KH�ZDV�SURSHOOHG�LQWR
VWRU\WHOOLQJ�E\�KHDULQJ�WKH�,ULVK�VWRU\WHOOHU�
-RH�+HDQH\�

0HPRULHV�,�FKHULVK�LQFOXGH�RXU�RZQ
OLEUDULDQV�DQG�VWDII�� 5HJLQD�%URZQ��ORQJ�D
FOHUN�DW�*HRUJH�%UXFH��DQG�D�IRUPHU�DFWUHVV�
ZDV�VXFK�D�JLIWHG�VWRU\WHOOHU�WKDW�WKH�2IILFH
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RI�&KLOGUHQ¶V�6HUYLFHV�³ERUURZHG´�KHU�LQ�WKH
VXPPHU�WR�WHOO�VWRULHV�LQ�WKH�SDUNV��,Q�DERXW
������VKH�WROG�DQRWKHU�UROOLFNLQJ�0DF0DQXV
WDOH�DERXW�D�PDJLFDO�³:HH�5HG�0DQ´�ZKR
WULFNV�D�PDQ�LQWR�FKRSSLQJ�WKH�KHDGV�RII�RI
KLV�ZLIH�DQG�PRWKHU�LQ�ODZ�DQG�WKH�OHJV�RII
RI�WKH�.LQJ¶V�KRUVH�LQ�WKH�EHOLHI�WKDW�WKH\
ZLOO�FRPH�EDFN�LPSURYHG��,W�ZDV�DPD]LQJ�
$QRWKHU�DVWRQLVKLQJ�SHUIRUPHU�ZDV�VRPHRQH
,�UHPHPEHU�DV�$QQH�6DQWDQJHOR�ZKR�WROG
WKH�:LQQLH�WKH�3RRK�FKDSWHU�LQ�ZKLFK�3RRK
JHWV�VWXFN��,W�ZDV�DQ�DZHVRPH�WHOOLQJ�EXW��LW
VHHPHG�WR�PH�LQ�UHWURVSHFW��QRW�D�VXVWDLQDEOH
DSSURDFK�LQ�D�V\VWHP�ZLWK�OHVV�WKDQ�RQH
FKLOGUHQ¶V�OLEUDULDQ�LQ�HDFK�EUDQFK��$QRWKHU
YLYLG�PHPRU\�JUHZ�RXW�RI�WKH�LQFRQJUXLW\�RI
ZDWFKLQJ�WKH�EHDXWLIXO�*ODG\V�/HPRQ�WHOO�D
VKRUW�³MXPS´�VWRU\��7KH�ERURXJK�VSHFLDOLVW
DQG�,�KDG�ERWK�KHDUG�*ODG\V�WHOO�WKLV�VWRU\�LQ
SUDFWLFH�� 6XGGHQO\��DW�6\PSRVLXP��ZKHQ
WKH�PRQVWHU�³VSRNH�´�D�FUHHS\��QRQ�KXPDQ
VRXQG�FDPH�RXW�RI�*ODG\V¶�ORYHO\�PRXWK�� ,W
PDGH�XV�ODXJK��HYHQ�DV�RXU�VNLQ�FUDZOHG�
0D[LQH�-RKQVRQ�RI�+DPLOWRQ�*UDQJH
VXGGHQO\�FDXJKW�RQ�ILUH�WHOOLQJ��,�EHOLHYH�
³:LFNHG�-RKQ�DQG�WKH�'HYLO�´�DQG�LW�ZDV
OLNH�ZH�ZHUH�DW�D�FKXUFK�UHYLYDO��ZLWK
KDPPHUV�JRLQJ�DQG�WKH�GHYLO�VTXHDOLQJ�
/LOOLH�3ULROHDX�RI�$JXLODU�WROG�D�VWRU\�FDOOHG
³3HHUOHVV�%HDXW\´�ZLWK�D�TXLHW�GHSWK�RI
KXPDQLW\�DQG�ZLVGRP�,�QHYHU�IRUJRW��,�ORYHG
KHDULQJ�1REXNR�2KDVKL�:LOVRQ�WHOO�D�VWRU\
VKH�KDG�OHDUQHG�IURP�0DUJDUHW�0DF'RQDOG
LQ�OLEUDU\�VFKRRO�� 0DF'RQDOG¶V�VWRU\WHOOLQJ
ERRNV�ZHUH�UHYROXWLRQL]LQJ�VWRU\WHOOLQJ�
1REXNR�WROG�ZLWK�JHVWXUHV�DQG�V\QFRSDWLRQ�
DQG�LW�VHHPHG�WR�PH�WKDW�WKH�VWUDLQV�RI
PRGHUQ�VWRU\WHOOLQJ�ZHUH�ILQDOO\�FRPLQJ
WRJHWKHU�DW�1<3/�

7KHUH�ZHUH�\HDUV�ZKHQ�ZH�ZHUH�LQ�FULVLV�
ZLWKRXW�QHZ�OLEUDULDQV�RU�HYHQ�WUDLQLQJ
VHPLQDUV�� :H�KDG�³ROG�VWRU\WHOOHUV´�RQH
\HDU�IHDWXULQJ�IRUPHU�FKLOGUHQ¶V�OLEUDULDQV
ZKR�KDG�EHFRPH�WRS�PDQDJHUV��LQFOXGLQJ
0DU\�%DUUHWW��-RDQ�7UHEOH��DQG�-XOLD�%URG\�

2QH�\HDU�,�LQYLWHG�SHRSOH�ZKR�KDG�QRW�EHHQ
SUHYLRXVO\�LQYLWHG�WR�WHOO�� ,�OLNHG�WKDW�RQH�
7KHUH�ZHUH�D�ORW�RI�FRQVLGHUDWLRQV�LQYROYHG
LQ�VHOHFWLQJ�ZKR�ZRXOG�EH�D�WHOOHU�� 3XWWLQJ
WRJHWKHU�DQ�DSSHDOLQJ��YDULHG�SURJUDP�DQG
JHWWLQJ�D�JHRJUDSKLFDO�UHSUHVHQWDWLRQ�ZHUH
SDUW�RI�LW�� 3HRSOH�JHQHUDOO\�EHOLHYHG�WKH
OLEUDULDQV�VHOHFWHG�ZHUH�WKH�³EHVW´�RI�WKH
\HDU��EXW�WKHUH�ZHUH�ORWV�RI�RWKHU�SHRSOH�ZKR
EHFDPH�VXFFHVVIXO�VWRU\WHOOHUV��DQG�WKH\
ZHUH�DOO�ZRUWK�KHDULQJ�

7KURXJK�DOO�WKH�\HDUV��WKH�PRVW�DPD]LQJ
WKLQJ�DERXW�WKH�6WRU\WHOOLQJ�6\PSRVLXP�LV
WKDW²HYHU\�WLPH²VRPHRQH�ZRXOG�FRPH�XS
WR�PH�DQG�VD\��³7KLV�ZDV�WKH�EHVW�RQH
HYHU�´

(DWLQJ�ER[�OXQFKHV�LQ�:HVW
1HZ�%ULJKWRQ�EDFN�\DUG

%UDQFK�/LEUDULDQ�0DUJDUHW�0D
ZLWK�0D\�:LQH
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*UHHWLQJV�

+HUH�LV�\RXU�ODWHVW�1HZVOHWWHU��)DOO������
,VVXH�1XPEHU������,�KRSH�WKLV�ILQGV�\RX�DOO
LQ�JRRG�VSLULWV��3HUKDSV�ZH�PLJKW�HYHQ�KDYH
D�PLOG�ZLQWHU²LI�WKDW�LV�SRVVLEOH�KHUH�LQ�WKH
QRUWKHDVW��%XW�JHW�UHDG\��EHFDXVH�WKH
KROLGD\V�DUH�FRPLQJ�VRRQ�

)LUVW�RI�DOO��RXU�%\�/DZV��ZKLFK�ZHUH�VHQW
RXW�WR�\RX�HDUOLHU��HOLFLWHG�QR�REMHFWLRQV�DQG
DUH�FRQVLGHUHG�DSSURYHG�DV�RI�6HSWHPEHU����
������7KH\�QRZ�DSSHDU�RQ�RXU�ZHEVLWH�

6LQFH�RXU�ODVW�1HZVOHWWHU��RXU�ERDUG
PHPEHUV�DQG�FRPPLWWHH�FKDLUV�KDYH�EHHQ
EXV\��3XWWLQJ�WRJHWKHU�D�1HZVOHWWHU�OLNH�WKLV
RQH�LV�D�ORW�RI�ZRUN��EXW�WKH�1HZVOHWWHU�LV
ILOOHG�ZLWK�JUHDW�DUWLFOHV�

83&20,1*�(9(176

2XU�$QQXDO�/XQFKHRQ�ZLOO�EH�KHOG�)ULGD\�
$SULO����������:H�FRQGXFWHG�D�VPDOO�VXUYH\
DQG�HYHU\RQH�VDLG�HPSKDWLFDOO\��³:H�KDYH
WR�JR�EDFN�WR�/D�0LUDEHOOH���ZKLFK�LV�DQ
DXWKHQWLF�)UHQFK�ELVWUR�RQ�:HVW���WK�6WUHHW
LQ�0DQKDWWDQ�� ,W�LV�D�ORYHO\��IULHQGO\�SODFH�
DQG�ZKHQ�ZH�JDWKHUHG�WKHUH�IRU�RXU�����
/XQFKHRQ��WKH�RQO\�SUREOHP�ZDV�WKH�GDWH�
:H�KDG�FKRVHQ�0DUFK��WKLQNLQJ�WKDW�WKH
ZHDWKHU�ZRXOG�EH�ILQH��<RX�PD\�UHFDOO�WKHUH
ZHUH�PDQ\�VQRZVWRUPV�KHUH�LQ�1<&�DQG�WKH
VXUURXQGLQJ�DUHD��6XUH�HQRXJK��WKH�GD\
EHIRUH�WKH�OXQFKHRQ��WKHUH�ZDV�D�ODWH��GHHS
VQRZIDOO��PDNLQJ�LW�GLIILFXOW�IRU�RXU�JXHVWV�WR
JHW�WR�WKH�UHVWDXUDQW��6RPH�ZHUH�XQDEOH�WR
WUDYHO�DW�DOO��ZKLOH�D�IHZ�SHRSOH�KDG�IDOOV�LQ
WKH�VQRZ�DQG�ZHUH�KXUW�RQ�WKH�LFH��%XW�WKH
ILIW\�ILYH�RI�XV�ZKR�PDGH�LW�KDG�D�JUHDW�WLPH
DV�ZHOO�DV�D�GHOLFLRXV�PHDO�� 6R��SOHDVH�VDYH
$SULO����������DQG��ZKHQ�RXU�QRWLFH�DUULYHV�
\RX�ZLOO�EH�UHDG\�WR�PDNH�\RXU�UHVHUYDWLRQ�

2XU�WRXU�RI�WKH�*RRG�+RXVHNHHSLQJ
5HVHDUFK�,QVWLWXWH�WRRN�SODFH�RQ�)ULGD\�
1RYHPEHU�����������:H�VDZ�KRZ�VFLHQWLVWV�
HQJLQHHUV��DQG�FKHPLVWV�DFWXDOO\�HYDOXDWH
WKRXVDQGV�RI�SURGXFWV�WKDW�ZH�DOO�XVH�LQ�RXU
KRXVHKROGV��DQG�ZH�OHDUQHG�ZKDW�KDSSHQV�WR
WKH�LWHPV�WKDW�DUH�QRW�DSSURYHG��'R�WKH\
VKRZ�XS�IRU�SXEOLF�XVH�VRPHZKHUH"�6WD\
WXQHG�IRU�D�IROORZ�XS�UHSRUW�LQ�RXU�QH[W
1HZVOHWWHU�

:H�DUH�LQ�WKH�YHU\�HDUO\�VWDJHV�RI�SODQQLQJ�D
WRXU�RI�WKH�%DUQHV�)RXQGDWLRQ�0XVHXP�
ZKLFK�ZDV�IRXQGHG�LQ�0HULRQ�
3HQQV\OYDQLD��LQ������E\�$OEHUW�&��%DUQHV
DQG�/DXUD�/��%DUQHV��7KH�JUHDW�SULYDWH
FROOHFWLRQ�RI�SRVW�LPSUHVVLRQLVW�DQG�HDUO\
PRGHUQ�DUW�LV�QRZ�KRXVHG�LQ�D�QHZ�EXLOGLQJ
RQ�WKH�%HQMDPLQ�)UDQNOLQ�3DUNZD\��:H�ZLOO
KDYH�PRUH�LQIRUPDWLRQ�VRRQ�

1(:6�$%287�7+(
1(:6/(77(5� ,76(/)

(PLO\�&RKHQ�LV�RXU�QHZ�HGLWRU�

0RVW�RI�\RX�DUH�DZDUH�WKDW�ZH�KDYH�KDG
1HZVOHWWHUV�DQG�HGLWRUV�VLQFH�WKH
$VVRFLDWLRQ�ZDV�IRUPHG�LQ������� 7KH�HGLWRU
VXJJHVWV�WKH�VFKHGXOH��VROLFLWV�DUWLFOHV�
GHVLJQV�WKH�OD\RXW��DQG�DUUDQJHV�IRU�WKH
1HZVOHWWHU�WR�EH�SULQWHG�� 0DQ\²LQFOXGLQJ
HDFK�RI�\RX�WKURXJK�\RXU�QHZV�LWHPV²
FRQWULEXWH�WR�WKH�FRQWHQW��)LQDOO\��FRS\
HGLWRUV�ZRUN�WKHLU�PDJLF�RQ�DOO�WKRVH
FRPPDV��LWDOLFV��DQG�TXRWDWLRQ�PDUNV��,W
WDNHV�D�ORW�RI�WLPH�DQG�LV�D�ORW�RI�ZRUN�
7KDQN�\RX��(PLO\��IRU�WDNLQJ�RQ�WKLV
LPSRUWDQW�SRVLWLRQ�

(PLO\�IROORZV�WZR�GLVWLQJXLVKHG�HGLWRUV�
/DUU\�0XUSK\�DQG�3ROO\�%RRNKRXW�� /DUU\
ZRUNHG�ZLWK�'LUHFWRU�-RKQ�&RU\�IURP�����
XQWLO�UHWLULQJ�LQ�������ZKHQ�KH�MRLQHG�WKH
$VVRFLDWLRQ�DQG�EHJDQ�ZRUNLQJ�GLOLJHQWO\�RQ
WKH�1HZVOHWWHUV�� 3ROO\�LQWHUYLHZHG�/DUU\
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DQG�ZURWH�D�IDVFLQDWLQJ�DUWLFOH�DERXW�KLP
WKDW�\RX�FDQ�ILQG�RQ�RXU�ZHEVLWH
�ZZZ�Q\SOUD�RUJ!�XQGHU��1HZVOHWWHUV�
6XPPHU�������,VVXH�1R������� ,Q�IDFW��\RX
FDQ�UHDG�DOO�RI�RXU�1HZVOHWWHUV�±�H[FHSW�IRU
WKH�YHU\�ILUVW�RQH���WKHUH�

$�75,%87(�72�32//<

3ROO\�%RRNKRXW�EHFDPH�RXU�VHFRQG�HGLWRU�LQ
������$IWHU�JUDGXDWLQJ�IURP�WKH�8QLYHUVLW\
RI�&DOLIRUQLD�DW�%HUNHOH\��3ROO\�ZRUNHG�DV�D
FOHUN�DW�WKH�FDPSXV�KRVSLWDO�QHDUE\��VDYLQJ
SDUW�RI�KHU�VDODU\�WR�SD\�IRU�D�\HDU�RI�OLEUDU\
WUDLQLQJ��6KH�ZDV�WROG�WKDW�WKHUH�ZHUH�VHYHQ
MREV�DYDLODEOH�IRU�HDFK�OLEUDU\�VFKRRO
JUDGXDWH��DQG�1<3/�KLUHG�KHU�LPPHGLDWHO\�
6KH�EHJDQ�ZRUNLQJ�DV�D�FKLOGUHQ¶V�OLEUDULDQ
LQ�2FWREHU�������6KH�ZRUNHG�DW�.LQJVEULGJH
%UDQFK�DQG�WKHQ�ZDV�WKHQ�VHQW�WR�*UDQG
&RQFRXUVH�IRU�WUDLQLQJ�ZLWK�0DUJDUHW�%XVK�
ZKR�KDG�RQO\�EHHQ�KLUHG�WKH�\HDU�EHIRUH�
3ROO\�VD\V�³,�RZH�P\�FDUHHU�DW�1<3/�WR
KHU�´�3ROO\�UHWLUHG�LQ������DV�%UDQFK
/LEUDULDQ�DW�WKH�&ROXPEXV�/LEUDU\�� 6KH
LPPHGLDWHO\�MRLQHG�WKH�5HWLUHHV�$VVRFLDWLRQ
DQG�EHJDQ�SODQQLQJ�VRFLDO�HYHQWV�� +HU�ILUVW
SODQQHG�WRXU�ZDV�D�YLVLW�WR�WKH�1RJXFKL
0XVHXP��ZKLFK�WRRN�SODFH�VKRUWO\�DIWHU�WKH
HYHQWV�RI�������6KH�DQG�RWKHU�PHPEHUV�
DOWKRXJK�VWLOO�XSVHW�E\�WKDW�KRUULILF�HYHQW�
ZHQW�IRU�WKHLU�WRXU�� 7KH\�UHPHPEHU�DUULYLQJ
DQG�UHDOL]LQJ�KRZ�SHDFHIXO�DQG�VRRWKLQJ�WKH

PXVHXP�ZDV��HVSHFLDOO\�ZDONLQJ�TXLHWO\�LQ
WKH�FHOHEUDWHG�VFXOSWXUH�JDUGHQV��7KH�PRRG
ZDV�FDOP�DQG�FRQWHPSODWLYH�DQG�KHOSHG�HDVH
WKHLU�PLQGV�

0XFK�FKDQJHG�LQ�WKH�$VVRFLDWLRQ�IRU�3ROO\
ZKHQ�VKH�EHFDPH�9LFH�3UHVLGHQW�LQ������
6KH�VWDUWHG�E\�SURGXFLQJ�WZR�QHZVOHWWHUV�D
\HDU�DQG�FUHDWHG�WKH�PHPEHUVKLS�GDWDEDVH�
7KH�RULJLQDO�WH[W�EDVHG�ZHEVLWH�HYROYHG�
DURXQG������XQGHU�3ROO\
V�VXUH�KDQG��LQWR�D
JUDSKLF�RQH��6KH�KDV�EHFRPH�RXU
:HEPDVWHU��FRQVWDQWO\�PDLQWDLQLQJ�RXU
ZHEVLWH�DQG�RXU�HPDLO�OLVW�FRPPXQLFDWLRQV�
'XULQJ�KHU�WHQXUH��VKH�HGLWHG�QLQHWHHQ�IXOO
LVVXHV�RI�RXU�1HZVOHWWHU��1R�VPDOO�IHDW�
3ROO\�WROG�XV�WKLV�6HSWHPEHU�WKDW�VKH�ZRXOG
QR�ORQJHU�EH�QHZVOHWWHU�HGLWRU�� %XW�VKH�ZLOO
UHPDLQ�RXU�9LFH�3UHVLGHQW�DQG�ZLOO
FRQFHQWUDWH�RQ�KHU�RWKHU�GXWLHV�

3ROO\��ZH�KRQRU�\RX�IRU�\RXU�GHGLFDWLRQ�DQG
KDUG�ZRUN�LQ�DOO�WKDW�\RX�KDYH�GRQH�IRU�RXU
5HWLUHHV�$VVRFLDWLRQ�� <RX�KDYH�EHHQ�DQ
H[FHOOHQW�HGLWRU��QHYHU�IDLOLQJ�WR�SURGXFH�D
JUHDW�1HZVOHWWHU�DSSUHFLDWHG�E\�DOO�RI�RXU
PHPEHUV��3ROO\��ZH�WKDQN�\RX�

1RZ��HQMR\�\RXU�1HZVOHWWHU²(PLO\
V�ILUVW�

)URP�DOO�RI�XV�KHUH��ZH�ZLVK�\RX�D
ZRQGHUIXO�+ROLGD\�6HDVRQ�DQG�D�PDUYHORXV
1HZ�<HDU��$QG�GR�NHHS�LQ�WRXFK�
5HPHPEHU��HYHU\RQH�ORYHV�WR�KHDU�IURP
<28�

%HFN\�(DNLQV�.RSSHOPDQ

�K�������������

�F��������������

EOHNRSS#JPDLO�FRP
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)$0,/<�+,6725<�,17(56(&76
:,7+�1�<�3�/��+,6725<

%\�(PLO\�&RKHQ

,�DP�D�UHWLUHG�OLEUDULDQ�DQG�D�1<3/5$
PHPEHU�

$�IHZ�PRQWKV�DJR��D�IULHQG�VXJJHVWHG�WR�P\
KXVEDQG�WKDW�KH�VHDUFK�*RRJOH�%RRNV�DV�D
SRVVLEOH�UHVRXUFH�IRU�IDPLO\�KLVWRU\
LQIRUPDWLRQ�� 7KLV�IULHQG�KDG�IRXQG
LQIRUPDWLRQ�WKHUH�IRU�KLV�RZQ�IDPLO\
JHQHDORJ\�SURMHFW�

0\�KXVEDQG�$OOHQ�GRXEWHG�WKDW�KLV�RZQ
DQFHVWRUV�ZRXOG�WXUQ�XS�LQ�VXFK�D�VHDUFK
VLQFH�KH�NQHZ�WKRVH�ZKR�FDPH�WR�WKLV
FRXQWU\�DW�WKH�WXUQ�RI�WKH�WZHQWLHWK�FHQWXU\
ZHUH�RUGLQDU\�SRRU�LPPLJUDQWV�ZKR�OLYHG�RQ
WKH�/RZHU�(DVW�6LGH�RI�1HZ�<RUN�&LW\�
6WLOO��KH�ZDV�FXULRXV�HQRXJK�WR�W\SH�LQ�WKH
QDPH�RI�KLV�SDWHUQDO�JUDQGIDWKHU�.DOPDQ
DQG�������WKH�\HDU�WKH�PDQ�PLJKW�KDYH�GLHG�
+H�PDGH�WKLV�HVWLPDWH�EDVHG�RQ�LQIRUPDWLRQ
KLV�GDG�KDG�UHODWHG�\HDUV�DJR�ZKHQ�$OOHQ
LQWHUYLHZHG�KLP���<HV��RQH�PLJKW�VD\�WKDW
$OOHQ�KDG�FRQGXFWHG�KLV�RZQ�2UDO�+LVWRU\
3URMHFW��

$PD]LQJO\��D�PDJD]LQH�DUWLFOH�GLG�DSSHDU�RQ
WKH�FRPSXWHU�� ,W�ZDV�IURP�3XEOLVKHU¶V
:HHNO\�RI�6HSWHPEHU���������� :H�ZHUH
VWXQQHG�WR�UHDG�WKDW�$OOHQ¶V�JUDQGIDWKHU��D
ERRN�GHDOHU��KDG�EHHQ�IRXQG�VHOOLQJ�IURP�KLV
SXVKFDUW�����ERRNV�VWROHQ�IURP�WKH�6HZDUG
3DUN�%UDQFK�/LEUDU\��7KHUH�ZDV�QR�GRXEW
WKDW�WKLV�SHUVRQ�ZDV�LQGHHG�$OOHQ¶V
JUDQGIDWKHU��DV�RWKHU�VRXUFHV�KDG�DOUHDG\
JLYHQ�KLV�DGGUHVV�DQG�RFFXSDWLRQ�� :KDW
FDPH�DV�D�VKRFN�ZDV�WKDW�KH�KDG�EHHQ
LQYROYHG�LQ�VHOOLQJ�VWROHQ�OLEUDU\�ERRNV�

:H�FDPH�XS�ZLWK�D�SODQ�WR�V\PEROLFDOO\
UHVWRUH�WKH�IDPLO\�KRQRU�� $�GRQDWLRQ�RI
�����ZRXOG�EH�PDGH�WR�WKH�6HZDUG�3DUN

%UDQFK�WR�³DWRQH´�IRU�WKLV�FULPH�RI�RYHU�D
FHQWXU\�DJR�� $�SDUWLFXODU�GDWH�LQ�-XQH�ZDV
FKRVHQ�VLQFH�$OOHQ¶V�FRXVLQ��DOVR�D
GHVFHQGDQW�RI�.DOPDQ¶V��ZDV�JRLQJ�WR�EH
YLVLWLQJ�1HZ�<RUN�WKDW�GD\��6KRZQ�LQ�WKH
SKRWR�DUH�$OOHQ�DQG�KLV�FRXVLQ�0DUW\�LQ
IURQW�RI�WKH�OLEUDU\�EXLOGLQJ�SUHSDULQJ�WR�JR
LQVLGH�WR�SUHVHQW�WKH�GRQDWLRQ�FKHFN�WR�WKH
SHUVRQ�LQ�FKDUJH�� $�QRWH�H[SODLQHG�WKH
XQXVXDO�UHDVRQ�IRU�WKH�GRQDWLRQ��DQG�D�FRS\
RI�WKH�3XEOLVKHU¶V�:HHNO\�DUWLFOH�ZDV
HQFORVHG�

7KH�QH[W�VWHS�LQ�UHVHDUFK�ZDV�WR�REWDLQ
FRSLHV�RI�FRXUW�UHFRUGV�IURP�WKH�0XQLFLSDO
$UFKLYHV�� $PRQJ�WKHP�ZDV�D�UHSRUW�WR
%HQMDPLQ�$GDPV��&KLHI�RI�&LUFXODWLRQ�RI
7KH�1HZ�<RUN�3XEOLF�/LEUDU\��IURP�(GZLQ
:KLWH�*DLOODUG��6XSHUYLVRU�RI�:RUN�:LWK
6FKRROV�� :H�ZHUH�FRQIXVHG�WR�UHDG�WKLV�DW
ILUVW�� :K\�ZRXOG�D�SHUVRQ�ZLWK�*DLOODUG¶V
WLWOH�EH�GRLQJ�WKH�GHWHFWLYH�ZRUN�GHVFULEHG
LQ�WKH�UHSRUW"� 7KH�UHSRUW�EHJLQV��DOPRVW
DPXVLQJO\��³2Q�/DERU�'D\��6HSWHPEHU���
�����DW������30�ZKLOH�ZRUNLQJ�LQ�P\
WRPDWR�SDWFK�DW�3RUW�:DVKLQJWRQ��/RQJ
,VODQG��,�UHFHLYHG�D�VXPPRQV�WR�WKH
WHOHSKRQH�� $�0LVV�*UHHQ��)LUVW�$VVLVWDQW�RI
WKH�6HZDUG�3DUN�%UDQFK�RI�WKLV�/LEUDU\�ZDV
RQ�WKH�ZLUH�´� 6KH�KDG�EHHQ�WROG�WKDW�D
QXPEHU�RI�ERRNV�EHORQJLQJ�WR�WKH�/LEUDU\
ZHUH�EHLQJ�RIIHUHG�IRU�VDOH�IURP�D
QHLJKERUKRRG�SXVKFDUW�� ,Q�UHVSRQVH�WR�WKLV�
0U��*DLOODUG�WRRN�D�WUDLQ�WR�WKH�&LW\�DQG�PHW
ZLWK�VRPH�RI�WKH�6HZDUG�3DUN�%UDQFK�VWDII�
7KHUH�KH�IRXQG�WKDW�ERRNV�EHORQJLQJ�WR�WKH
5LYLQJWRQ�6WUHHW�EUDQFK�ZHUH�DOVR�IRU�VDOH�
DQG�RQH�KDG�EHHQ�ERXJKW�E\�D�OLEUDU\
PHVVHQJHU��7KH�UHSRUW�JRHV�RQ�WR�UHODWH
GHWHFWLYH�ZRUN�GRQH�E\�*DLOODUG�WR�WKH�SRLQW
ZKHUH�KH�WXUQHG�WKH�FDVH�RYHU�WR�WKH�3ROLFH
'HSDUWPHQW��+H�KDG�ZRUNHG�XQWLO������30
LQYHVWLJDWLQJ�

/DWHU�ZH�XQGHUVWRRG�ZK\�D�PDQ�ZLWK
*DLOODUG¶V�WLWOH�ZDV�GRLQJ�WKH�NLQG�RI�ZRUN
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KH�ZDV�� $V�KH�KDG�D�VSHFLDO�LQWHUHVW�LQ
OLEUDU\�VHFXULW\��KH�ZDV�DVNHG�WR�KHOS�RQ
WKHVH�FDVHV�� +H�ZDV�HYHQWXDOO\�DVNHG�E\�WKH
'LUHFWRU�RI�7KH�1HZ�<RUN�3XEOLF�/LEUDU\�WR
EH�WKH�ILUVW�RIILFLDO�6SHFLDO�,QYHVWLJDWRU�WKDW
ZDV�HPSOR\HG�� +LV�PDQ\�UROHV�DQG�D
QXPEHU�RI�LQWHUHVWLQJ�GHWDLOV�DERXW�*DLOODUG
FDQ�EH�IRXQG�LQ�D�IDVFLQDWLQJ������ERRN�E\
7UDYLV�0F'DGH�FDOOHG�7KLHYHV�RI�%RRN�5RZ�
DOWKRXJK�WKDW�ERRN�IRFXVHV�RQ�KLV�VXFFHVVRU�
*��:LOOLDP�%HUJTXLVW�DQG�KLV�HIIRUWV�WR
LQYHVWLJDWH�WKH�VDOH�RI�UDUH�OLEUDU\�ERRNV�

2QH�QHYHU�NQRZV�ZKHUH�D�VHDUFK�PD\�OHDG�

$OOHQ�&RKHQ�DQG�0DUW\�<DQRIVN\
DW�6HZDUG�3DUN�%UDQFK��-XQH���������

5(&(17�(9(176

5(7,5((6�9,6,7�72�67$7(1
,6/$1'�086(80

7KHUH�ZDV�D�SOHDVDQW�VXUSULVH�LQ�VWRUH�IRU�XV�
WKH�WKLUWHHQ�1<3/5$�PHPEHUV�DQG�WZR
VSRXVHV��ZKR�PHW�WR�WRXU�WKH�6WDWHQ�,VODQG
0XVHXP�RQ�0RQGD\��0DUFK����������� 7KH
ORYHO\�DQG�DVWXWH�ODG\�ZKR�ZDV�RXU�JXLGH
UHFRJQL]HG�ORQJWLPH�:HVW�1HZ�%ULJKWRQ
%UDQFK�/LEUDULDQ� 0DUJDUHW�0D�/LQ�DV
KDYLQJ�EHHQ��DV�VKH�SXW�LW��³P\�OLEUDULDQ�´
)RQG�UHFROOHFWLRQV�RI�EULQJLQJ�KHU�FKLOGUHQ
WR�WKH�OLEUDU\�IROORZHG��DV�ZHOO�DV�D�JHQHUDO
GHFODUDWLRQ�RI�ORYH�IRU�OLEUDULHV�DQG
DSSUHFLDWLRQ�IRU�OLEUDULDQV�

:H�HQMR\HG�YLHZLQJ�WKH�VXUSULVLQJO\�GLYHUVH
H[KLELWV�LQ�WKH�FRPSDFW�EXLOGLQJ��IURP�WKH
LQQRYDWLYH�DUW�RI�WKH�ODWH�6WDWHQ�,VODQG�DUWLVW
%HWW\�%UHVVL�WR�WKH�FKDUPLQJO\�ROG�IDVKLRQHG
QDWXUDO�KLVWRU\�H[KLELWV�WKDW�UHIOHFW�WKH�HDUO\
GD\V�RI�WKLV�YHQHUDEOH�LQVWLWXWLRQ��WR�WKH
VPDOO�EXW�IDVFLQDWLQJ�6WDWHQ�,VODQG�)HUU\
H[KLELW�

��O�WR�U��3ROO\�%RRNKRXW�DQG�&DUROLQH
2\DPD�DW�6WDWHQ�,VODQG�0XVHXP
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1H[W�ZH�DGMRXUQHG�WR�WKH�DXGLWRULXP�IRU�DQ
LOOXVWUDWHG�WDON�E\�5HQHH�%XVKHOOH��0DQDJHU
RI�9LVLWRU�6HUYLFHV��DQG�5REHUW�%XQNLQ�
&XUDWRU�RI�$UW��UHYHDOLQJ�WKH�SODQV�IRU�WKH
PXVHXP¶V�H[SDQVLRQ�LQWR�%XLOGLQJ�$��RQH�RI
WKH�PDLQ�EXLOGLQJV�DW�6QXJ�+DUERU�&XOWXUDO
&HQWHU�DQG�%RWDQLFDO�*DUGHQV�� ([WHQVLYH
UHQRYDWLRQV�DUH�EHLQJ�GRQH�WR�SUHVHUYH�WKH
ODQGPDUN�*UHHN�5HYLYDO�EXLOGLQJ�ZKLOH
DGGLQJ�PRGHUQ�FOLPDWH�FRQWURO�DQG�HYHQ
VWULYLQJ�IRU�³JUHHQ´�GHVLJQDWLRQ�� �$OWKRXJK
VRPH�RI�XV�ZHUH�VNHSWLFDO�DERXW�ZKHWKHU�WKH
SODQQHG�RSHQLQJ�GDWH�FRXOG�EH�PHW��KDSSLO\
LW�GLG�RFFXU�LQ�PLG�6HSWHPEHU�ZLWK�D�JDOD
ZHHNHQG�RI�HYHQWV��

$IWHU�RXU�WRXU�DQG�WDON��PRVW�RI�XV�UHOD[HG
RYHU�JRRG�IRRG�DQG�FRQYHUVDWLRQ�DW�QHDUE\
%HVR�UHVWDXUDQW�

92(/.(5�257+�086(80��%,5'
6$1&78$5<�$1'�9,&725,$1

*$5'(1
%\�%HWK�:ODGLV

7KHUH�LV�QR�ZD\�WR�SUHGLFW�KRZ�DQ�H[FXUVLRQ
ZLOO�WXUQ�RXW�� (YHQWV�RIWHQ�PHHW�RU�H[FHHG
RXU�H[SHFWDWLRQV²EXW�QRW�DOZD\V��$�FDVH�LQ
SRLQW�LV�WKH�1<3/5$¶V�RXWLQJ�WR�WKH
9RHONHU�2UWK�0XVHXP�RQ�-XQH���UG��)RU
WKRVH�ZKR�DWWHQGHG��LW�ZDV�PL[HG�DW�EHVW�
([WUHPH�VXEZD\�GHOD\V��EUXWDOO\�KRW
ZHDWKHU��DQG�D�VRPHZKDW�GLVDSSRLQWLQJ
YHQXH�FRQVSLUHG�WR�FUHDWH�D�GD\�WKDW�KDG�LWV
SUREOHPV��HVSHFLDOO\�IRU�WKH�VWDOZDUW
PHPEHUV�ZKR��DIWHU�D�OHQJWK\�GHOD\�RQ�D
VWDOOHG�WUDLQ��PDGH�WKH�WUHN�RQ�IRRW�IURP�WKH
GLVWDQW�VXEZD\�VWDWLRQ��/XQFK��WRR��ZDV�DQ
XQHYHQ�H[SHULHQFH�

7KH�9RHONHU�2UWK�KRXVH��DQG�HVSHFLDOO\�LWV
EDFN\DUG��UHPLQGHG�PH�RI�WKH�XSVWDWH�WRZQ
ZKHUH�,�JUHZ�XS��,W�KDV�PDQ\�VWLOO�YLVLEOH
WUDFHV�RI�WKH�ROG�GD\V��&LYLO�:DU��DQG
9LFWRULDQ�HUD�KRPHV��DQG²LQ�D�IHZ�SODFHV
DW�FXUEVLGH²IRUPDO�VWRQH�PRXQWLQJ�EORFNV
DQG�SRVWV�ZKHUH�FDUULDJHV�ZRXOG�WLH�XS�LQ

IURQW�RI�KRPHV�RQ�RQFH�JUDFLRXV�UHVLGHQWLDO
DYHQXHV��9RHONHU�2UWK¶V�JUDSH�DUERU²
ZKLFK�SURYLGHG�XV�ZLWK�D�UHIUHVKLQJ�DQG
9(5<�ZHOFRPH�KRPHPDGH�IUXLW�SXQFK²
EURXJKW�EDFN�PHPRULHV�RI�WKH�JUDSHYLQHV
WKDW�KXQJ�RYHU�WKH�EDFN�RI�P\�JUDQGSDUHQWV¶
QRZ�GHPROLVKHG�KRXVH�LQ�(OPLUD¶V
HTXLYDOHQW�RI�WKH�/RZHU�(DVW�6LGH�� ,�QHYHU
JRW�D�WDVWH�RI�P\�JUDQGIDWKHU¶V�IDEOHG
ZLQH«

7KH�9RHONHU�2UWK�0XVHXP�LV�FDUYLQJ�RXW�LWV
SODFH�LQ�WKH�HYHU�JURZLQJ�QXPEHU�RI�KLVWRULF
KRXVH�PXVHXPV��,W�VW\OHV�LWVHOI�DV�DQ
H[HPSODU�RI�D�PLGGOH�FODVV�KRPH��W\SLFDO�RI
LWV�RQFH�VHPL�UXUDO�ORFDWLRQ�LQ�)OXVKLQJ�
4XHHQV��LQ�WKH�ODWH���WK�DQG�HDUO\
��WK�FHQWXULHV��7KH�KRXVH�LV�RI�LQWHUHVW
SULPDULO\�EHFDXVH�LW�LV�WKH�ODVW�RI�LWV�NLQG�LQ
LWV�QHLJKERUKRRG�DQG�LV�ODUJHO\�LQWDFW�
KDYLQJ�EHHQ�RZQHG�E\�WKH�VDPH�IDPLO\�IRU
RYHU�����\HDUV�

<RODQGD�%RQLWFK�E\�WKH�JUDSH�DUERU

,QWHUHVW�LQ�PLGGOH�FODVV�OLIH�DQG�GHFRUDWLYH
DUWV��HVSHFLDOO\�RI�WKH�����V�DQG�µ��V��KDV
JURZQ�LQ�UHFHQW�\HDUV��&RQVLGHU�WKH
IDVFLQDWLRQ�ZLWK�WKH�79�VHULHV�0DG�0HQ�DQG
WKH�FDUH�WDNHQ�E\�LWV�GHVLJQHUV�WR�EH�DFFXUDWH
LQ�FUHDWLQJ�WKH�FKDUDFWHUV¶�RIILFHV�DQG
KRPHV�� ,Q�QRUWKHUQ�:HVWFKHVWHU�&RXQW\
�1<���UHFRYHULQJ�DOFRKROLFV�PDNH
³SLOJULPDJHV´�WR�6WHSSLQJ�6WRQHV��WKH
RWKHUZLVH�RUGLQDU\�KRPH�RI�$OFRKROLFV
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$QRQ\PRXV�FR�IRXQGHU�%LOO�:�� $QG�LQ
&RURQD��4XHHQV��PXVLF�IDQV�YLVLW�WKH�/RXLV
$UPVWURQJ�+RXVH�0XVHXP�DQG�GHOLJKW�LQ
KLV�ILIWLHV�HUD�WXUTXRLVH�NLWFKHQ�� 7KH�³����V
+RXVH�´�D�KXJHO\�SRSXODU�WHPSRUDU\�H[KLELW
DW�WKH�6KHOEXUQH�0XVHXP��97��ZDV
H[WHQGHG�WR�PHHW�RYHUZKHOPLQJ�GHPDQG�
$QG�LQ�6ZHGHQ��D�W\SLFDO�ILIWLHV�DSDUWPHQW
KDV�EHHQ�SUHVHUYHG�DV�D�PXVHXP�DQG�LV�RSHQ
IRU�IUHH�RQH�GD\�D�ZHHN�

)RU�FRPSDULVRQ¶V�VDNH��WKH�7HQHPHQW
0XVHXP�IRFXVHV�RQ�HYHU\GD\�LPPLJUDQW�OLIH
LQ�WKH�³VHHPLQJO\�RUGLQDU\�EXLOGLQJ´�DW���
2UFKDUG�6WUHHW��)RU�DGGLWLRQDO�KRXVH
PXVHXPV�LQ�1HZ�<RUN�&LW\��\RX�PLJKW�ZDQW
WR�FKHFN�RXW�WKH�+LVWRULF�+RXVH�7UXVW�

:H�YLVLWHG�9RHONHU�2UWK�KRSLQJ�IRU
VRPHWKLQJ�WKDW�LW�GLGQ¶W�TXLWH�WXUQ�RXW�WR�EH�
%XW�HYHQ�WKRXJK�LW�ZDVQ¶W�GLVWLQJXLVKHG�E\
LWV�DUFKLWHFWXUH�DQG�JDUGHQ��WKRXJK�QLFH���LWV
IRUPHU�UHVLGHQWV��WKRXJK�XSVWDQGLQJ���RU�D
KLVWRULFDOO\�VLJQLILFDQW�HYHQW��LW�LV�D�YHU\
JRRG�H[DPSOH�RI�D�GHGLFDWHG�VWDII�GRLQJ�D
YDOLG�MRE�RI�KHOSLQJ�WRGD\¶V�DGXOWV�DQG
FKLOGUHQ�OHDUQ�KRZ�SHRSOH�XVHG�WR�OLYH�DQG
ZKDW�LW�ZDV�OLNH�WR�EH�RUGLQDU\²LQ�D�JRRG
ZD\²LQ�GD\V�JRQH�E\�

6HH�ODVW�SDJH�IRU�ZHEVLWHV�RI�LQWHUHVW�

%,%/,2.1,77(56
%\�,UHQH�0DUWLQ

,Q�WKH�6SULQJ�RI�������D�JURXS�RI�UHWLUHHV
EHJDQ�PHHWLQJ�LQ�0DU\�.��&RQZHOO¶V�DUW
VWXGLR�RQ�D�PRQWKO\�EDVLV��:H¶UH�DOO�NQLWWHUV
DQG�FURFKHWHUV�ZKR�HQMR\�WKH�FDPDUDGHULH�RI
ZRUNLQJ�RQ�LQGLYLGXDO�SURMHFWV�ZKLOH
FKDWWLQJ�RQ�DQ\�DQG�DOO�WRSLFV���HYHQ�ERRNV�
:KLOH�ZH�DUH�DW�GLIIHUHQW�VNLOO�OHYHOV��ZH�DOO
EHQHILW�IURP�WKH�VXJJHVWLRQV�PDGH�E\�WKH
RWKHUV��2FFDVLRQDOO\��YHU\�OLWWOH�NQLWWLQJ�LV
DFFRPSOLVKHG�DV�ZH�KHOS�HDFK�RWKHU
XQWDQJOH�RU�ZLQG�\DUQ���EXW�QR�PDWWHU��ZH
HQMR\�HDFK�RWKHU¶V�FRPSDQ\�

6RPH�RI�XV�KDYH�FRQWULEXWHG�WR�FKDULW\�E\
SURGXFLQJ�VFDUYHV��FDW�EHGV��WR\V��KDWV��HWF�
5HFHQWO\��WLQ\�FDUGLJDQV�ZHUH�NQLW�IRU
SUHPDWXUH�EDELHV��DQG�PRVW�RI�D�PHHWLQJ
ZDV�VSHQW�VHZLQJ�RQ�EXWWRQV�� 2QH�RI�WKH
PRUH�LQWULJXLQJ�LGHDV�LV�WR�PDNH�³.QLWWHG
.QRFNHUV´�IRU�EUHDVW�FDQFHU�VXUYLYRUV�

5LJKW�QRZ��HYHU\�VHDW�LQ�WKH�VWXGLR�LV
RFFXSLHG�� +RZHYHU��WKHUH�LV�D�ZD\�WR
YLUWXDOO\�SDUWLFLSDWH�LI�\RX�NQLW�RU�FURFKHW��RU
ZHDYH��� 7KH�JURXS�QDPH�LV�³%LEOLRNQLWWHUV´
DQG�ZH�FDQ�EH�IRXQG�DW�ZZZ�UDYHOU\�FRP�
-HQQLQH�3RUWD�KDV�GHVLJQHG�D�ORJR��,¶P
DFWLQJ�DV�WKH�JURXS¶V�$GPLQLVWUDWRU��2XU
JURXS�SDJH�LV�VWLOO�XQGHU�FRQVWUXFWLRQ��EXW
ZH�XUJH�DOO�RI�\RX�NQLWWHUV�RXW�WKHUH�WR�MRLQ
WKH�JURXS�DQG�VKDUH�SKRWRV�RI�\RXU�SURMHFWV�

6RPH�RI�WKH�JDUPHQWV�SURGXFHG
E\�WKH�%LEOLRNQLWWHUV
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IURQW�URZ��O�WR�U���)UDQ�5DELQRZLW]��$P\
6SDXOGLQJ��-HQQLQH�3RUWD

EDFN�URZ��O�WR�U���-DQH�.XQVWOHU��,UHQH
0DUWLQ��*OHQGHUO\Q�-RKQVRQ��0D¶OLV
:HQGW��$OH[DQGUD�/XW]��*HQQLH�3HUH]

5(7,5((�1(:6

:,//,$0�/(2�&2$./(<

+DYH�EHHQ�JUHDWO\�HQMR\LQJ�WKH�PHPRLUV�
(SLVRGHV�DQG�9LJQHWWHV��DQ�$XWRELRJUDSK\
���YROV����RI�RXU�8QLRQ¶V�IRXQGLQJ�3UHVLGHQW
DQG�IRUPHU�(FRQRPLFV�'LYLVLRQ�VWDII
PHPEHU�'DYLG�%HDVOH\�� ,W�LV�WKH�VWRU\�RI�KLV
HQHUJHWLF�OLIH�DQG�MRXUQH\V��EHDXWLIXOO\
HQOLYHQHG�ZLWK�WKH�ZULWLQJV�WKURXJKRXW�RI
KLV�ODWH�ILUVW�ZLIH�9LROD�� 7KHUH�LV�PXFK�RI
1<3/�LQWHUHVW�LQ�WKH�VHFRQG�SDUW��DQG
SLFWXUHV���+H�HYHQ�GLG�UHVHDUFK�KHUH�EHIRUH
MRLQLQJ�WKH�VWDII�

,Q�P\�RZQ�ZULWLQJ��,�KDYH�SXEOLVKHG�D�ORW
ODWHO\�DQG�UHDG�LQ�SXEOLF��WRR�� 2Q�$SULO��
�DSSURSULDWHO\���,�UHDG�DW�%DUQHV�DQG�1REOH
8QLRQ�6TXDUH�DIWHU�,�KDG�ZRQ�VHYHUDO
DZDUGV�IURP�WKH�<HDWV�6RFLHW\�� %XW�,�VKRXOG
PHQWLRQ�SULPDULO\�WKDW�P\�SRHP��³2QH
0RUH�)ORZHU�IRU�'DYLG�3RROH�´�LV�LQ�WKH
6SULQJ�LVVXH�RI�WKH�JRRG�PDJD]LQH��ZLWK�WKH
DPXVLQJO\�µ��V�QDPH��+DQJLQJ�/RRVH�
'DYLG�ZRUNHG�LQ�3UHSDUDWLRQ�'LYLVLRQ�DQG
VSHQW�PXFK�RI�KLV�OXQFK�DQG�IUHH�WLPH
JDUGHQLQJ�LQ�%U\DQW�3DUN��WKHQ�DQ�H\HVRUH�� ,

UHPHPEHU�WKDW�EHIRUH�KLV�HDUO\�GHDWK�LQ�WKH
PLG�µ��V��KH�ZDV�JUHDWO\�KHOSHG�E\�RXU
ZRQGHUIXO�6WDII�1XUVH�6LJULG�6ZLFN�� 7R�WKH
/LEUDU\¶V�VKDPH��WKH�SRVLWLRQ�ZDV�DEROLVKHG
VKRUWO\�WKHUHDIWHU�

21(�025(�)/2:(5�)25
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7KLV�RQH�OLYHV�IRUHYHU��OLNH�&KDUOLH¶V

0DGFDS�SHUHQQLDOV�HYHQ�UDWV

*URZQ�IDW�RQ�/LEUDU\�OHDYLQJV

&DQ¶W�HDW�DOO�WKH�KHDGV�RII�

7KLV�RQH�QHHGV�QR�ZDWHU�RU�WHDUV�

/LNH�JODVV�RUFKLGV�XQGHU�JODVV�

6LON�YLROHWV�PDGH�LQ�3DULV�

6HZQ�LQ�FROG�URRPV�LQ�WKH�ROG�VWRULHV�

7KLV�RQH�IRROV�\RX��ODWH��OLNH�SRSSLHV�

(DFK�VSULQJ��ZLWK�LWV�MXLFH�RI�VOHHS�DQG

GUHDPV�

7KLFN�WKURXJK�FUDFNV�LQ�RXU�VWRQH�FKLOGKRRG�

7KLV�RQH��\HOORZ�ZLWK�UDJV�DQG�UDJH�

/LIWV�\RX�DZD\�OLNH�WKH�ODVW�IHYHU

%XUQLQJ�WR�GXVW�LQ�GHDG�PHQ¶V�H\HV�

%XW�LWV�URRWV�ERUH�GHHS�WR�ILQG�\RX�

7KLV�RQH��'DYLG��QHYHU�GLHV�

:LOOLDP�/HR�&RDNOH\
5HSULQWHG�IURP�+DQJLQJ�/RRVH

QR������������
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,Q�������,�VSHQW�WKH�VSULQJ�VHPHVWHU�RI�P\
MXQLRU�FROOHJH�\HDU�LQ�9DOHQFLD��6SDLQ��7KLV
LV�D�SKRWR�RI�PH�ZLWK�WZR�RI�WKH�RWKHU
$PHULFDQ�VWXGHQWV�,�PHW�WKHUH��<HV��,
P�WKH
RQH�LQ�WKH�PLGGOH�

2YHU�WLPH��WKH�WKUHH�RI�XV�ORVW�WRXFK��%XW
ILIW\�\HDUV�ODWHU��LQ�������ZH�IRXQG�HDFK
RWKHU�DJDLQ��KDG�RQH�UHXQLRQ�LQ�)ORULGD
�SKRWR�EHORZ���DQG�DQRWKHU�LQ�XSVWDWH�1HZ
<RUN��7KHQ�LQ�0D\�RI�WKLV�\HDU��ZH�ZHQW
EDFN�WR�6SDLQ�WRJHWKHU��YLVLWLQJ�ROG�KDXQWV�LQ
9DOHQFLD��JHWWLQJ�UHDFTXDLQWHG�ZLWK�WKH
GDXJKWHU�RI�RQH�RI�WKH�KRVW�IDPLOLHV��DQG
HQMR\LQJ�WKH�VLWHV�DQG�EHDXW\�RI�6SDLQ
V
&RVWD�%ODQFD��7KLV�KDV�EHHQ�D�ZRQGHUIXO
IULHQGVKLS�UHQHZHG�

5,&+$5'�*(5&.(1
�IRUPHU�1<3/�VWDII�PHPEHU�QRZ

OLYLQJ�LQ�0DVVLOORQ��2KLR�

/RQJWLPH�IULHQG�DQG�IRUPHU�FROOHDJXH
/HRQDUG�9LJJLDQR�UHIHUUHG�PH�WR�\RX�� ,�DP
WU\LQJ�WR�ORFDWH�VRPHRQH�ZKR�ZDV�FXVWRGLDQ
DW�WKH�7RPSNLQV�6TXDUH�EUDQFK�LQ�WKH�PLG�
WR�ODWH�VL[WLHV�� /LQFROQ�3HQDUDQGD�� 'R�\RX
KDYH�DQ\�LQIRUPDWLRQ�RQ�KLP"� 7KDQN�\RX�
(GLWRU¶V�QRWH�� 3OHDVH�FRQWDFW�%HFN\
.RSSHOPDQ�LI�\RX�KDYH�DQ\�LQIRUPDWLRQ
DERXW�0U��3HQDUDQGD�

'25,6�*5((1

,¶P�HVSHFLDOO\�HQMR\LQJ�<RJD��=XPED��DQG
TXLOWLQJ�� ,W¶V�JUHDW�WR�PHHW�DGXOWV�LQ�WKH
QHLJKERUKRRG�ZLWK�WKHLU�FKLOGUHQ��ZKR
UHPHPEHU�PH�IURP�WKH�/LEUDU\�DQG�DUH
WKDQNIXO�IRU�WKHLU�OLEUDU\�H[SHULHQFHV�

%(&.<�.233(/0$1

,�ZRXOG�OLNH�WR�WHOO�\RX�ZKDW�KDV�KDSSHQHG
SHUVRQDOO\�ZLWKLQ�P\�IDPLO\��0\
KXVEDQG�*HRUJH�DQG�,�KDYH�EHFRPH�SURXG
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JUDQGSDUHQWV��:H�DUH�VR�YHU\�KDSS\�DQG
SOHDVHG�

2XU�VRQ�6DP
V�ZLIH�0HOLVVD�JDYH�ELUWK�WR�D
GDXJKWHU�RQ�2FWREHU����������+HU�QDPH�LV
/RXLH�6WHOOD²/RX�/RX�IRU�VKRUW��6KH�LV
SHUIHFW��D�VZHHW�DQG�GDUOLQJ�EDE\�

$W�ELUWK�VKH�ZHLJKHG���OEV����R]��DQG�ZDV���
LQFKHV�ORQJ��+HU�H\HV�DUH�YHU\�GDUN�DQG�VKH
KDV�D�ORW�RI�GDUN�VPRRWK�KDLU�ZLWK�D�VOLJKW
FXUO�DW�WKH�HQGV��5LJKW�QRZ�VKH�HDWV��VOHHSV�
DQG�GLUWLHV�KHU�GLDSHUV��EXW
VKH¶V�DGRUDEOH��2I�FRXUVH�ZH�ORYH�KHU�

:H�NQRZ�PDQ\�SHRSOH�KDYH�ORYHO\
JUDQGFKLOGUHQ��PDQ\�RI�\RX�GR��%XW�ZKHQ�LW
KDSSHQV�WR�\RX��LW�LV�VXFK�DQ�H[KLODUDWLQJ
IHHOLQJ��6KH�LV�RXU�ILUVW�JUDQGFKLOG��DQG
RXU�OLYHV�KDYH�FKDQJHG�IRUHYHU�EHFDXVH�RI
KHU��6RRQ�VKH�ZLOO�EHJLQ�WR�UHFRJQL]H�XV��:H
ZLOO�ODXJK�ZLWK�KHU�DQG�VSRLO�KHU��:H�ZLOO
UHDG�VWRULHV�WR�KHU��VLQJ�WR�KHU��DQG�SOD\
JDPHV�ZLWK�KHU��1R�RQH�HYHU�NQRZV�ZKDW
DZDLWV�\RXU�IDPLO\��EXW�KDYLQJ�D
JUDQGFKLOG����,W�FDQ¶W�JHW�EHWWHU
WKDQ�WKDW�� 0D]HO�7RY�

.$7+<�52:$1

$ODQ�3DOO\�WRRN�WKLV�SKRWR�RI�.DWK\��RQ�WKH
ULJKW��ZLWK�%HU\O�(EHU�DQG�%RE�DQG�$GHOH
%HOOLQJHU�

.DWK\�5RZDQ�PHW�ZLWK�PDQ\�IULHQGV�ZKLOH
YLVLWLQJ�1HZ�<RUN�&LW\�LQ�6HSWHPEHU�WR�EH
LQWHUYLHZHG�IRU�WKH�RUDO�KLVWRU\�SURMHFW�

(50$�%211,(�3+(/36

'HDUHVW�)RUPHU�&R�ZRUNHUV�DQG�)ULHQGV�

,W¶V�EHHQ�VXFK�D�ORQJ�WLPH�VLQFH�,�VDW�GRZQ
WR�WDNH�SHQ�LQ�KDQG�WR�VD\�KHOOR��EXW�WUXO\
\RX�DUH�DOZD\V�LQ�P\�SUD\HUV�� &RPSDUHG�WR
PRVW�RI�\RX��P\�OLIH�LV�TXLWH�PXQGDQH�� ,
VWLOO�VWD\�EXV\�ZLWK�FKLOGUHQ�DQG�FKXUFK�� ,
FDQ¶W�GR�DV�PXFK�DV�,�ZRXOG�OLNH�DQ\PRUH�� ,
QRZ�IXOO\�XQGHUVWDQG�WKH�H[SUHVVLRQ��³2QFH
D�PDQ��WZLFH�D�FKLOG�´�$QG��,�PLJKW�DGG��,
GHHSO\�QRZ�XQGHUVWDQG�)DWKHU�&DVWOH¶V
ZDUQLQJ��³2OG�$JH�LV�QRW�IRU�VLVVLHV�´
$OWKRXJK�KH�PD\�KDYH�EHHQ�TXRWLQJ
VRPHRQH�HOVH�

,�UDUHO\�WUDYHO��DQG��ZKHQ�,�GR��LW¶V�QHYHU
DZD\�IURP�$PHULFDQ�VKRUHV�� 7KH�IDUWKHVW�,
KDYH�HYHU�EHHQ�LV�&KLFDJR�DQG�&DOLIRUQLD�� ,
FDQ�VHQVH�0U��0DUNH\¶V�MR\�RYHU�KLV�KRPH
LQ�+DZDLL�

,�VR�HQMR\�UHPLQLVFLQJ�DERXW�P\�\HDUV�DW
1<3/²P\�³8SV�DQG�'RZQV�´�$//��*RG
QHYHU�SURPLVHG�XV�D�EHG�RI�URVHV��DQG��HYHQ
LI�+H�GLG��HYHQ�URVHV�KDYH�WKRUQV�� ,�IHHO�VR
JUDWHIXO�IRU�WKLV�RSSRUWXQLW\�WR�UHIOHFW�RQ�MXVW
HYHU\WKLQJ�ULJKW�QRZ²*RG¶V�SDWLHQFH��DQG
KXPDQLW\¶V�IDXOWV�DQG�IRLEOHV�

1RZ��IRU�D�IXQQ\�PRPHQW��2QH�HYHQLQJ�RQ
GXW\�DW�WKH�FLUFXODWLRQ�GHVN��D�EHDXWLIXO
ZRPDQ�FDPH�WR�FKHFN�RXW�KHU�VHOHFWLRQV�
6KH�VWRRG�IRU�D�IHZ�PRPHQWV�VQLIILQJ�WKH
DLU�� 7KHQ��ORRNLQJ�DW�PH�VHULRXVO\��VKH
DVNHG�³:KDW�IUDJUDQFH�DUH�\RX�ZHDULQJ"´
)RU�D�PLQXWH�,�FRXOGQ¶W�UHPHPEHU²WKHQ
VXGGHQO\�GLG�DQG�UHSOLHG��³2K��6RPROLF
5RVH�´�³2K�´�VKH�ZKLVSHUHG�PRXUQIXOO\��³LW
UHPLQGV�PH�VR�PXFK�RI�P\�KXVEDQG�� ,¶P
GLYRUFLQJ�KLP�´� 0H��IHHOLQJ�ZKDW�,�WKRXJKW
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ZDV�KHU�VDGQHVV��ZKLVSHUHG�MXVW�DV�TXLHWO\
³,¶P�VR�VRUU\�´�6KH��SHUNLQJ�XS��TXLSSHG�
³'RQ¶W�EH��,¶OO�ILQG�VRPHERG\�HOVH�´� ,
FKXFNOHG�DOO�WKH�ZD\�KRPH�

3OHDVH�IRUJLYH�WKH�XQWLGLQHVV�RI�WKLV�OHWWHU�
%HLQJ�DQ�RFWRJHQDULDQ�DLQ¶W�HDV\��,�SURPLVH
WKH�QH[W�WLPH�,�ZULWH��*RG�ZLOOLQJ��,�ZRQ¶W
EH�VR�OHQJWK\�� :LVKLQJ�DOO�ORYH��SHDFH��MR\�
%RQQLH�3KHOSV�

3�6��0\�UHDOO\�EULJKW�PRPHQW�LV�WKDW�D�ERRN
RI�SRHWU\�,�KDYH�ZULWWHQ�LV�ILQDOO\�UHDG\�

3$8/�:$6+,1*721

5HWLUHH�3DXO�:DVKLQJWRQ�DQG�KLV�ZLIH�KDYH
SURGXFHG�D�YLGHR�WKDW�ZRQ�D�7HOO\�DZDUG�
³WKH�SUHPLHU�DZDUG�KRQRULQJ�RXWVWDQGLQJ
ORFDO��UHJLRQDO��DQG�FDEOH�79�FRPPHUFLDOV
DQG�SURJUDPV��DV�ZHOO�DV�WKH�ILQHVW�YLGHR�DQG
ILOP�SURGXFWLRQV�´�7KH�YLGHR�LV�FDOOHG
³+RUDWLR�6DOXWHV�:RPHQ´�DQG�FDQ�EH�IRXQG
RQ�<RX7XEH��-XVW�W\SH�LQ�LWV�QDPH��DQG
HQMR\�

$5/,1(�:,/621

,¶P�WDNLQJ�FUHDWLYH�ZULWLQJ�FODVVHV��DQG�,
EHORQJ�WR�D�PHPRLU�ZULWLQJ�JURXS��:H�PHHW
HDFK�ZHHN�DQG�VKDUH�DQG�FULWLFL]H�RXU
PHPRLUV��/DVW�\HDU��,�MRLQHG�WKH�³5HDGLQJ
%XGGLHV´�SURJUDP��WXWRULQJ�D�VHFRQG�JUDGHU
LQ�UHDGLQJ��,�EHORQJ�WR�D�6FUDEEOH�JURXS��DQG
ZH�PHHW�HDFK�ZHHN�WR�SOD\�³DOPRVW
WRXUQDPHQW�OHYHO´�JDPHV��*\P�PHPEHUVKLS
URXQGV�RXW�WKH�ZHHN��2K��DQG�,�PXVWQ¶W
IRUJHW��,¶P�D�PHPEHU�RI�WKH�ODGLHV�ZKR
OXQFK��WKLV�MXVW�PHDQV�WKDW�,¶P�ZLOOLQJ�WR�HDW
RXW�DW�D�PRPHQW¶V�QRWLFH��+H\��WKLV
UHWLUHPHQW�WKLQJ�LV�UHDOO\�ZRUNLQJ�RXW�

3+,/,3�:2/&2))

:KHQ�,�UHWLUHG��WKH�OLEUDU\�JDYH�PH�D
EHDXWLIXO�7LIIDQ\�FORFN�ZLWK�WKH�HQJUDYLQJ�
³���<HDUV�6HUYLFH�:LWK�$SSUHFLDWLRQ�7KH
1HZ�<RUN�3XEOLF�/LEUDU\�´

,�ZDV�YHU\�JUDWHIXO�� ,�VWDUWHG�ZRUNLQJ�IRU�WKH
/LEUDU\�0DUFK������DQG��H[FHSW�IRU�P\
VHUYLFH�LQ�WKH�8�6��$UP\�IURP�-DQXDU\�����
WR�'HFHPEHU�������,�ZRUNHG�WKHUH�XQWLO
0DUFK������

,�ZDV�YHU\�KDSS\��UHDFKLQJ�WKH�SRVLWLRQ�RI
6XSHUYLVLQJ�%UDQFK�/LEUDULDQ��DQG�SURXGHVW
RI�P\�ODVW�SRVLWLRQ�� ,�ZRUNHG�DV�6XSHUYLVLQJ
%UDQFK�/LEUDULDQ�RI�WKH�3DUNFKHVWHU�%UDQFK�
RQH�RI�WKH�EXVLHVW�LQ�WKH�%URQ[�� :KLOH�,�ZDV
WKHUH��WKH�%UDQFK�LQFUHDVHG�LWV�FLUFXODWLRQ
HQRXJK�WR�KDYH�D�3ULQFLSDO�/LEUDULDQ�DV
OLEUDULDQ�LQ�FKDUJH��:HQG\�&DOGLHUR��D
3ULQFLSDO�/LEUDULDQ��EHFDPH�RXU�QHZ�%UDQFK
/LEUDULDQ��DQG�,�VWD\HG�RQ�DV�6XSHUYLVLQJ
$VVLVWDQW�%UDQFK�/LEUDULDQ��,�IHHO�WKDW�WKH
VWDII�,�VXSHUYLVHG�DQG�,�VKRXOG�EH�SURXG�WR
KDYH�ZRUNHG�LQ�D�EUDQFK�WKDW�ZDV�EXV\
HQRXJK�WR�KDYH�WKLV�KDSSHQ�

�����1(:�0(0%(56

-D\�%DUNVGDOH
'XGOH\�%URZQ�&DUOVRQ
-RDQQH�&RQWH
)UHG�*LRUGDQR
-DQH�*UHHQODZ
6XVDQ�3ULFH�.DUSXN
6DQGUD�&��3XJK
3DXO�)��:DVKLQJWRQ
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,1�0(025<�2)�1<3/
5(7,5((6�&2//($*8(6��$1'

)5,(1'6

:H�DUH�DOO�VDGGHQHG�ZKHQ�RQH�RI�RXU�RZQ
SDVVHV�DZD\�� %XW�DUH�\RX�ZRQGHULQJ�ZK\
VRPH�RI�RXU�RELWXDULHV�DUH�VR�EULHI"�,W¶V
EHFDXVH�ZH¶YH�EHHQ�XQDEOH�WR�ILQG
LQIRUPDWLRQ�RQ�D�UHWLUHH¶V�OLIH�RU�ZRUN
KLVWRU\��:H�VHDUFK�DV�EHVW�ZH�FDQ��EXW�RXU
UHVRXUFHV�DUH�OLPLWHG�� +RZHYHU��LI�\RX
NQHZ�WKH�SHUVRQ�ZKR�KDV�SDVVHG�DZD\�
SOHDVH�VKDUH�\RXU�LQIRUPDWLRQ�� :ULWH�RU
HPDLO�\RXU�PHPRULHV�WR�XV��DQG�ZH�ZLOO�SDVV
WKHP�RQ�� ,Q�WKDW�ZD\��ZH�DOO�FDQ�UHPHPEHU
RXU�IULHQGV�DQG�FROOHDJXHV�� 2ELWXDULHV�ZHUH
SUHYLRXVO\�VHQW�YLD�HPDLO�DQG�8�6��0DLO�IRU
WKH�IROORZLQJ�

/XFLGLD�*UDWDFRV�$UX]
7LPRWK\�)��%HDUG
0DULDQ�%HQMDPLQ
&\QWKLD�&ODUN
0LULDP�+RRG
*LRYDQQL�0DUPRVD
6\OYLD�9RQ�2EHUOHLWKQHU
0DULH�=ZDQ]LJHU

7+,6�1(:6/(77(5�LV�SXEOLVKHG
DQQXDOO\�E\�WKH�1HZ�<RUN�3XEOLF�/LEUDU\
5HWLUHHV�$VVRFLDWLRQ�

3UHVLGHQW��%HFN\�.RSSHOPDQ�����:HVW���WK
6WUHHW��$SW���%��1HZ�<RUN��1<������������
���������� EOHNRSS#JPDLO�FRP

1HZVOHWWHU�(GLWRU�� (PLO\�&RKHQ������
����������HFRKHQQ\SO#DRO�FRP

&RS\HGLWRUV��0DU\�.��&RQZHOO�	�-DQH
.XQVWOHU

1<3/5$�5HWLUHHV�HPDLO�
Q\SOUD#HDUWKOLQN�QHW

1<3/5$�:HEVLWH��ZZZ�Q\SOUD�RUJ

1<3/5$�)DFHERRN�3DJH�
KWWSV���ZZZ�IDFHERRN�FRP�SDJHV�7KH�
1HZ�<RUN�3XEOLF�/LEUDU\�5HWLUHHV�
$VVRFLDWLRQ����������������

,1�7+(�0(',$

7R�NHHS�XS�ZLWK�OLEUDU\�QHZV�LQ�RXU�FLW\�
YLVLW�RXU�ZHEVLWH��ZZZ�Q\SOUD�RUJ�

2Q�WKH�/LEUDU\�$GYRFDF\�SDJH��\RX�FDQ
ILQG�OLQNV�WR�RWKHU�DFWLYH�RUJDQL]DWLRQV��VXFK
DV�&LWL]HQV�'HIHQGLQJ�/LEUDULHV�DQG�RWKHUV�

7KH�,Q�7KH�0HGLD�SDJH�ZLOO�GLUHFW�\RX�WR
DUWLFOHV�LQ�QHZVSDSHUV��EORJV��DQG
PDJD]LQHV�

:LOO�\RXU�SHQVLRQ�EH�WD[HG�LI�\RX�PRYH�WR
DQRWKHU�VWDWH"�$�KHOSIXO�FKDUW�ZDV�SXEOLVKHG
LQ�WKH�6HSWHPEHU������LVVXH�RI�3XEOLF
(PSOR\HH�3UHVV��,I�\RX�GRQ¶W�KDYH�D�SDSHU
FRS\��\RX�FDQ�YLHZ�WKLV�FKDUW�RQ�WKH�'&��
ZHEVLWH��ZZZ�GF���QHW�
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,Q�WKH�HYHQW�RI�D�UHWLUHH¶V�GHDWK��WKH�IROORZLQJ�DUH�WR�EH�FRQWDFWHG�E\�QH[W�RI�NLQ�

1<3/�+XPDQ�5HVRXUFHV�6HUYLFH�&HQWHU�����������������SURPSW����IRU�JHQHUDO�1<3/�TXHVWLRQV�

'&�������������������IRU�XQLRQ�EHQHILWV�LQIRUPDWLRQ

1HZ�<RUN�6WDWH�5HWLUHPHQW�6\VWHP�����������������WROO�IUHH��IRU�SHQVLRQ�TXHVWLRQV�DQG�WR
LQIRUP�1<656�RI�WKH�SHUVRQ¶V�GHDWK�GDWH�� $�GHDWK�FHUWLILFDWH�ZLOO�EH�UHTXLUHG�DV�SURRI�RI�GHDWK�

7KH�1HZ�<RUN�3XEOLF�/LEUDU\�5HWLUHHV�$VVRFLDWLRQ�ZRXOG�DOVR�OLNH�WR�EH�FRQWDFWHG�VR�WKDW�ZH
PD\�LQIRUP�WKH�GHFHDVHG¶V�IRUPHU�FROOHDJXHV��7KLV�PD\�EH�GRQH�E\�HPDLOLQJ�RU�FDOOLQJ�3UHVLGHQW
%HFN\�.RSSHOPDQ�DW�EOHNRSS#JPDLO�FRP�RU����������������

:(%�$''5(66(6�)25�6,7(6�0(17,21('
,1�7+(�92(/.(5�257+�$57,&/(�

0DG�0HQ���KWWS���ZZZ�PRYLQJLPDJH�XV�H[KLELWLRQV������������GHWDLO�PDWWKHZ�ZHLQHUV�PDG�
PHQ�!

6WHSSLQJ�6WRQHV���KWWS���ZZZ�VWHSSLQJVWRQHV�RUJ�!�

/RXLV�$UPVWURQJ�+RXVH�0XVHXP�
�KWWSV���ZZZ�ORXLVDUPVWURQJKRXVH�RUJ�YLVLWLQJ�RYHUYLHZ�KWP!�

7KH�³����V�+RXVH´���KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�����VB+RXVH!�

6ZHGHQ¶V�W\SLFDO�ILIWLHV�DSDUWPHQW���KWWS���ZZZ�URXWHVQRUWK�FRP�JRWKHQEXUJ�JRWKHQEXUJ�VHH�
DQG�GR�PXVHXPV�DQG�JDOOHULHV�LQ�JRWKHQEXUJ�JRWKHQEXUJV�WLQ\�DSDUWPHQW�PXVHXP�!�

7HQHPHQW�0XVHXP���KWWS���ZZZ�WHQHPHQW�RUJ�DERXW�KWPO!�

+LVWRULF�+RXVH�7UXVW���KWWS���KLVWRULFKRXVHWUXVW�RUJ�!�


