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(GLWRU¶V�1RWHV 
%ULWD�&DUVRQ 
 

:KDW�D�VXPPHU�WKLV�KDV�EHHQ��WKH�VXPPHU�\RX�GUHDP�RI�DV�D�FKLOG�
ZKHQ�WKH�VXQ�VKLQHV�DOO�GD\��HYHU\�GD\��DQG�WKHUH�LV�QR�UDLQ�DQG�\RX�FDQ�
SXW�RII�JRLQJ�WR�EHG�EHFDXVH�LW�QHYHU�VHHPV�WR�JHW�GDUN��5ROO�WKH�FORFN�
RQ�DQG�DV�D�JDUGHQHU�WKLV�LV�D�QLJKWPDUH�KDYLQJ�WR�ZDWHU�SODQWV�DQG�\RX�
DUH�WKDQNIXO�ZKHQ�LW�LV�HYHQLQJ�IRU�DQ�H[FXVH�WR�VLW�GRZQ��,Q�6FRWODQG�,�
DOZD\V�H[SHFW�WR�KDYH�SOHQW\�RI�UDLQ�ZKHQ�,�FDQ�PRYH�SODQWV�ZLWKRXW�
IHDU�RI�GURXJKW�EXW�QRW�WKLV�VXPPHU��7KLV�PD\�QRW�EH�VR�XQXVXDO�IRU�
PDQ\�PHPEHUV�LQ�WKH�H[WUHPH�VRXWKHUQ�SDUWV�RI�WKH�8.��DQG�,�GR�
DGPLUH�KRZ�\RX�DOO�FRSH��'R�ZH�QRZ�KDYH�WR�ZRUU\�DERXW�D�PRQVRRQ�
DQG�ODQGVOLGHV" 
 

,�KRSH�VRPH�RI�\RX�DUH�ORRNLQJ�IRUZDUG�WR�D�JRRG�FURS�RI�VHHGV��7KLV�LV�
DQ�H[FLWLQJ�WLPH��DQWLFLSDWLQJ�KRZ�PDQ\�³WDNHV´�\RX�KDYH�IURP�\RXU�
FURVVHV�RU�KRZ�PDQ\�VHHGV�HDFK�SRG�ZLOO�SURGXFH�ZKHQ�\RX�VHH�ODUJH�
IDW�SRGV�DOWKRXJK�VRPHWLPHV�SRGV�RQO\�KDYH�D�IHZ�VHHGV��,I�\RX�ILQG�
\RX�KDYH�WRR�PDQ\�VHHGV�IRU�\RXU�RZQ�QHHGV�SOHDVH�VHQG�DQ\�VXUSOXV�WR�
WKH�VHHG�GLVWULEXWLRQ�RIILFHU��-DQHW�0LOOHU��DGGUHVV�RQ�WKH�ODVW�SDJH���:H�
DOZD\V�QHHG�ORWV�RI�VHHG�IRU�RWKHUV�WR�JURZ��,W�ZRXOG�EH�LQWHUHVWLQJ�WR�
KHDU�ZKDW�\RX�WKLQN�WKLV�SDUWLFXODUO\�KRW�VXPPHU�KDV�GRQH�WR�\RXU�VHHG�
FURS�DQG�KRZ�PDQ\�EHHV�DQG�RWKHU�SROOLQDWLQJ�LQVHFWV�\RX¶YH�KDG"�0\�
RZQ�FURS�ORRNV�SURPLVLQJ�EXW�,�GLGQ¶W�KDYH�WKH�XVXDO�WLPH�WR�VSHQG�
PDNLQJ�FURVVHV�VR�LW�LV�D�YHU\�UHGXFHG�QXPEHU�RI�SRGV��0XFK�PRUH�
VXFFHVV�LQGLYLGXDOO\�EXW�PDNLQJ�DW�OHDVW�����OHVV�FURVVHV�LW�LV�QRW�
SRVVLEOH�WR�SURGXFH�PXFK�VHHG� 
 

([FLWLQJO\��,�KDYH�H[WHQGHG�IORZHULQJ�DJDLQ�IURP�WKUHH�UHJXODUV��7KHVH�
6LEHULDQV�DUH�DOO�WHWUDSORLGV�EXW�QR�H[WHQGHG�IORZHULQJ�IURP�DQ\�
GLSORLGV�\HW��7KH�ILUVW�LV�µ&RURQDWLRQ�$QWKHP¶��5REHUW�+ROOLQJZRUWK��5��
�������D�WHWUDSORLG��ZKLFK�JDLQHG�D�0RUJDQ-:RRG�0HGDO�LQ�������7KH�
VHFRQG�LV�µ3HWHU�+HZLWW¶��-HQQLIHU�+HZLWW��5��������ZKRVH�SRG�SDUHQW�
ZDV�µ&RURQDWLRQ�$QWKHP¶�DQG�WKH�SROOHQ�SDUHQW�ZDV�µ*ROGHQ�(GJH¶��0\�
WKLUG�LV�DQRWKHU�RI�-HQQLIHU¶V��µ0DGHOHLQH�+DPLOWRQ¶��µ+RDU�(GJH¶�[�
µ5HGG\�0DLG¶���$IWHU�SOHQW\�RI�UDLQ�DQG�UHWXUQLQJ�KHDW�IRUHFDVW�SHUKDSV�
WKHUH�ZLOO�EH�PRUH��µ$WODQWLF�&URVVLQJ¶�KDV�QRW�KDG�D�JRRG�FURS�RI�
IORZHUV�VR�PD\�MRLQ�WKH�H[WHQGHG�EORRPHUV�ZKLFK�LW�XVXDOO\�GRHV� 
 

,Q�IDFW��IRU�PH��DQWLFLSDWLRQ�FRPHV�WKURXJKRXW�WKH�\HDU�IURP�WKH�WLPH�RI�
WKH�ILUVW�IORZHUV�LQ�VSULQJ�VXPPHU�RU�WKH�QHZ�IORZHUV�IURP�FURVVHV�
PDGH�HDUOLHU��7KHQ�FRPHV�WKH�VHHG�SRGV�IROORZHG�ZLWK�WKH�VHHG�FRXQW��
$IWHU�WKH�VHHGV�DUH�VRZQ�WKHUH�LV�WKH�ZDLW�IRU�HPHUJLQJ�VHHGOLQJV�DQG�
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,�OLNH�WR�KDYH�VHYHUDO�H[SHULPHQWV��RU�VLPSO\�LGHDV�WR�WU\��RQ�WKH�JR�DW�
WKH�VDPH�WLPH��)UR]HQ�SROOHQ�IURP�ODVW�\HDU�KDG�ERWK�JRRG�DQG�EDG�
UHVXOWV��7KHUH�ZDV�QR�VLJQ�RI�DQ\�PRLVWXUH�LQ�DQ\�RI�ODVW�\HDU¶V�OLWWOH�
WDEOHW�FRQWDLQHUV��3ROOHQ�IURP�JHQHUDOO\�VWURQJ�SODQWV��WKDW�SURGXFH�
JRRG�IORZHUV�DQG�LQFUHDVH��ZDV�VXFFHVVIXO��,�GLGQ¶W�KDYH�WLPH�WR�GR�
VXIILFLHQW�FURVVHV�WR�PDNH�DQ\�UHOLDEOH�DVVXPSWLRQV�DQG�,�XVHG�RQO\�WHWV��
7KLV�\HDU�,�KDYH�IUR]HQ�WKH�SROOHQ�VRRQHU�ZLWK�YHU\�IUHVK�SROOHQ�DQG�
KRSH�ZH�KDYH�D�ORQJ�GUDZQ�RXW�VHDVRQ�QH[W�VXPPHU�VR�WKDW�,�FDQ�GR�
PRUH�SROOLQDWLQJ��7KLV�\HDU�XVLQJ�ROG�FRQWDLQHUV�IRU�FRQWDFW�OHQV�ZKLFK��
DIWHU�ILUVW�SXWWLQJ�WKHP�WKURXJK�WKH�GLVKZDVKHU��VKRXOG�EH�D�OLWWOH�HDVLHU�
WR�KROG�WKDQ�WKH�WDEOHW�FRQWDLQHUV�DOWKRXJK�QRW�PXFK��$QG�LW�LV�HVVHQWLDO�
IRU�PH�WR�WU\�RXW�SROOHQ�RI�GLSORLGV��$QRWKHU�LGHD�FDPH�DERXW�
DFFLGHQWDOO\�ZKHQ�,�IRXQG��D�IHZ�PRQWKV�DIWHU�VXPPHU��,�KDG�IRUJRWWHQ�
WZR�SRWV�RI�SROOHQ�VLWWLQJ�RQ�WKH�ERRNVKHOYHV�LQ�QRUPDO�KRXVH�
WHPSHUDWXUHV�VR�WKHUH�ZRXOG�EH�D�SROOHQ�DQG�GXVW�FRPELQDWLRQ��7KH\�
ZHUH�WULHG�EXW�GLGQ¶W�ZRUN���+RZHYHU�LW�KDV�JLYHQ�PH�DQRWKHU�SRVVLEOH�
LGHD�WR�WU\��,�KDYH�WLJKWO\�FOLQJ-ILOPHG�SRWV�RI�SROOHQ�DQG�SXW�WKHP�LQ�WKH�
FHOODU�WR�RYHUZLQWHU��,�ZLOO�WU\�WKDW�SROOHQ�QH[W�VHDVRQ�NHHSLQJ�FKHFN�RQ�
WKH�WHPSHUDWXUH�GRZQ�WKHUH�ZKLFK�VKRXOGQ¶W�GURS�EHORZ���&�� 
 

7KH�SRRU�EHHV�GRQ¶W�VHHP�WR�KDYH�GRQH�VR�ZHOO�DQG�KDYHQ¶W�SROOLQDWHG�
YHU\�PDQ\�IORZHUV�EXW�,�WKLQN�WKHUH�ZDV�D�GHILQLWH�ODFN�RI�IORZHUV�WR�
UHDFK�PDWXULW\�DQG�EXGV�GURSSHG�RII�RU�WXUQHG�EURZQ�LQ�WKH�KRW�DQG�
GU\�FRQGLWLRQV�� 
 

,Q�7KH�6LEHULDQ�,ULV�E\�&XUULHU�0F(ZHQ��KH�TXRWHV�1RUPDQ�&��'HQR¶V�
ILQGLQJV�IRU�ERWK�,��VLELULFD�DQG�IRU�,��VDQJXLQHD��$OO�KLV�H[SHULPHQWV�
ZHUH�ZRUNHG�DERYH�IUHH]LQJ�VR�QR�VHHG�ZDV�IUR]HQ��+H�JLYHV�VRPH�YHU\�
VSHFLILF�WHPSHUDWXUHV�WR�XVH�IRU�JHUPLQDWLQJ�VHHG� 
6HHGV�RI�,��VDQJXLQHD�JHUPLQDWHG�DW���&�DIWHU�PRLVW�VWRUDJH�DW����&��
/LJKW�GLGQ¶W�KHOS� 
6HHGV�RI�,��VLELULFD�JHUPLQDWHG�EHWWHU�ZKHQ�WKH\�ZHUH�VWRUHG��VRZQ�DQG�
NHSW�DW����&��ZLWK�OLJKW� 
8QIRUWXQDWHO\�'HQR�GRHVQ¶W�JLYH�DQ\�FRQGLWLRQV�QHHGHG�IRU�FURVVHV�RI�,��
VLELULFD�DQG�,��VDQJXLQHD�RU�DQ\�FURVVHV�ZLWK�,��W\SKLIROLD��WKH�ODVW�
DGGLWLRQ�WR�WKH�6LEHULDQV�DQG�SUREDEO\�QRW�FODVVLILHG�WKHQ� 
 

&XUULHU�FORVHV�KLV�UHVXOWV�VHFWLRQ�RQ�VHHG�VRZLQJ�E\�XVLQJ�WKH�
H[SHULHQFH�RI�ERWK�%RE�+ROOLQJZRUWK�DQG�0DUW\�6FKDIHU��QHLWKHU�RI�
ZKRP�XVH�DQ\�VSHFLDO�FROG�VWRUDJH�RU�PRLVW�FRQGLWLRQV�EXW�VLPSO\�VRZ�
WKHLU�VHHG�VRRQ�DIWHU�KDUYHVW�ZLWK�YHU\�VDWLVIDFWRU\�UHVXOWV��6R�XQWLO�
WKHUH�DUH�QHZ�UHVXOWV�IURP�UHVHDUFK�WKDW�LV�WKH�DGYLFH�IRU�VHHG�VRZLQJ�
6LEHULDQ�LULVHV��,W�LV�YHU\�UHDVVXULQJ�WR�NQRZ�VLPSOH�PHWKRGV�DUH�JRRG��
3ODQWLQJ�LQGRRUV�FRXOG�FXW�RXW�D�\HDU�RI�ZDLWLQJ�EXW�WKDW�GHSHQGV�RQ�WKH�
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 DPRXQW�RI�VSDFH�DYDLODEOH�WR�RYHUZLQWHU�WKHP��,W�ZRXOG�EH�QHFHVVDU\�WR�
WDNH�VHQVLEOH�FDUH�RI�VHHGOLQJV�RYHU�ZLQWHU�VR�WKDW�WKH\�VXUYLYH��,I�\RX�
KDYH�HQRXJK�VHHG�WU\�VRZLQJ�VRPH�LPPHGLDWHO\�DIWHU�KDUYHVW�DQG�VRPH�
QH[W�VSULQJ��7U\�JURZLQJ�VRPH�6LEHULDQV�LQ�OLJKW�VKDGH�WR�H[WHQG�WKH�
IORZHULQJ�VHDVRQ��7R�VWDUW�\RXU�H[SHULPHQWV�WU\�XVLQJ�FXOWLYDUV�WKDW�\RX�
NQRZ�DUH�VWURQJ�LQ�JURZWK�DQG�IORULIHURXV��$QG�WKHQ�SOHDVH�WKLQN�DERXW�
VHQGLQJ�XV�VRPH�RI�\RXU�UHVXOWV�ZKLFK�DUH�DOZD\V�LQWHUHVWLQJ�IRU�
HYHU\RQH�WR�UHDG�� 
 

$IWHU�P\�IDX[�SDV�XVLQJ��SRVVLEO\�VRRQ�WR�EH�EDQQHG��³SODVWLF´�FRWWRQ�
EXGV�IRU�K\EULGLVLQJ��WKH�³SHRSOH´�VHHP�WR�KDYH�IRUFHG�WKH�FKDQJH�WR�DOO�
SDSHU�RQHV�ZKLFK�\RX�FDQ�EX\�LQ�³6XSHUGUXJ´�� 
 
 
7KH�QXPEHU�RI�KLWV�RI�SHRSOH�GRZQORDGLQJ�RXU�SXEOLFDWLRQV�� 
&RXQWULHV  +LWV�LQ������ 
 

3RODQG   ���� 
8NUDLQH   ���� 
8.   ���� 
8QLWHG�6WDWHV  ���� 
,VUDHO   ���� 
*HUPDQ\  ���� 
5XVVLD   ���� 
&KLQD   ����� 
&DQDGD   ����� 
)UDQFH   ����� 
 

/DVW�\HDU��������SXEOLFDWLRQV�ZHUH�GRZQORDGHG�DQG�D�IXUWKHU�������
UHDG�RQOLQH� 
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5HSRUW�IURP�WKH�&KDLU 
$QQH�%ODQFR�:KLWH 
 

7KLV�\HDU�KDYLQJ�EHHQ�HYHQ�RGGHU�WKDQ�������,�VKRXOG�WHOO�\RX�WKDW�P\�ILJ�
VHHGOLQJ�LV�JURZLQJ�QLFHO\�LQ�LWV�SODQWHU�RXW�IURQW��2I�FRXUVH��LW�ZRQ¶W�IORZHU�OHW�
DORQH�IUXLW�IRU�\HDUV�WR�FRPH��EXW�WKH�,ULV�MDSRQLFD�YDULHJDWD�WKDW�NHHSV�LW�
FRPSDQ\�KDYH�VXUYLYHG�LQ�JRRG�RUGHU� 
 

:KHQ�,�FDPH�RXW�IURP�GHHS�KLEHUQDWLRQ�DIWHU�WKH�ZLQWHU�LW�ZDV�PRVWO\�WRR�
FROG�IRU�DQ\�VHULRXV�JDUGHQLQJ�E\�PH�DQG�DIWHU�WKDW�LW�ZDV�IDU�WRR�KRW��7KH�
WHPSHUDWXUH�RXW�EDFN�URVH�ZLWK�JULP�
GHWHUPLQDWLRQ�WR����&�DQG�,�VWD\HG�
LQGRRUV�LQ�WKH�WKURXJK�GUDXJKW��,�GLG�GR�D�
OLWWOH�UHSRWWLQJ�DQG�WKDW�KDV�EHHQ�TXLWH�
VXFFHVVIXO�ZLWK�DQ�,��IRUPRVDQD�EULVNO\�
FRPLQJ�LQWR�IORZHU�IRU�WKH�VHFRQG�WLPH�
WKLV�\HDU��,�WKLQN�,�PXVW�PDUN�WKDW�IRUP�
FOHDUO\�DV�D�UHPRQWDQW�WKRXJK�LW�ZDVQ¶W�D�
SDWFK�RQ�WKH�,��SVHXGDFRUXV�YDU��
P]FKHWLFD�ZKLFK�,�ZDV�JLYHQ�VRPH�WKLUW\�
\HDUV�DJR�E\�'U��5RGLRQHQNR��1RZ��LQ�
JHQHUDO��LW�KDV�IORZHUHG�PXFK�OLNH�WKH�
SODQWV�ZH�JURZ�LQ�WKLV�FRXQWU\��EXW�DV�\RX�
FDQ�VHH�IURP�WKH�SKRWR�WKLV�\HDU�LW�
H[FHOOHG�LWVHOI��*UDQWHG�WKHUH�DUH�FOHDUO\�
WZR�IORZHUV�WKHUH��QRQH�WKH�OHVV��WKH\�DUH�
QRW�TXLWH�ZKDW�RQH�ZRXOG�H[SHFW��,W�GLG�
QRW�VHW�VHHG�SUREDEO\�EHFDXVH�WKH�
ZHDWKHU�ZDV�WRR�KRW�DQG�KXPLG�DQG�RQ�
SUHVHQW�IRUP�LW�LV�XQOLNHO\�WKDW�,�VKDOO�VHH�
LW�IORZHU�OLNH�WKDW�DJDLQ��$Q�RIIVHW�ZLWK�FRQYHQWLRQDO�IORZHUV�VHW�VHHG�DQG�WLPH�
DORQH�ZLOO�WHOO�LI�DQ\WKLQJ�LQWHUHVWLQJ�ZLOO�KDSSHQ��3HUKDSV�,�VKRXOG�WDNH�RQH�
RI�WKH�UHSODQWHG�RIIVHWV�LQGRRUV�DQG�SDUN�LW�LQ�WKH�IULGJH�GXULQJ�)HEUXDU\� 
 

,Q�IDFW�WKLV�KDV�EHHQ�D�EDG�\HDU�IRU�VHHG�DOWRJHWKHU�–�HLWKHU�YHU\�KXPLG��
ZLWKRXW�UDLQ�WKRXJK��RU�WRR�KRW�DQG�GU\��7KH�(YDQVLDV�WULHG�JDOODQWO\�EXW�WKH�
SRGV�GLGQ¶W�GHYHORS��RQH�EDWFK�RI�VLEV�LV�JRLQJ�WR�EH�D�QXLVDQFH�QH[W�\HDU�
EHFDXVH�WKH\�ZLOO�VSLOO�VHHGV�HYHU\�ZKLFK�ZD\��2QH�SODQW�ZKLFK�VHHPV�WR�KDYH�
WULHG�RYHU�WKH�ODVW�IHZ�\HDUV�LV�WKH�0RUQLQJ�,ULV��RU�2UWKURVDQWKXV�IRUP��7KLV�
HQJDJLQJ�FKDUPHU�RSHQV�LWV�IORZHUV�DERXW�P\�EUHDNIDVW�WLPH�DQG�KDV�FORVHG�
WKHP�DOO�E\�OXQFK�WLPH��$�QLFH�EOXH�DQG�KDV�PRGHVWO\�SURGXFHG�D�SDLU�RI�
VHHGOLQJV��7KH�SUREOHP�LV�WR�FROOHFW�WKH�VHHGV��$QG�P\�IRHWLGLVVLPDV�DUH�GRLQJ�
TXLWH�QLFHO\�ZLWK�JHQHURXV�GRVHV�RI�PDQJDQHVH�VXOSKDWH��,W�LV�ZHOO�WR�
UHPHPEHU�QRW�WR�SRZGHU�WKH�OHDYHV�RI�WKH�SODQWV�WKRXJK�D�JHQHURXV�GRVH�RQ�
ZHW�VRLO�LV�D�JRRG�WKLQJ� 
 

5HPHPEHU�WRR��WKDW�LI�\RX�DUH�UHSODQWLQJ�DIWHU�\RX�JHW�KRPH�IURP�\RXU�
KROLGD\V�\RX�VKRXOG�QRW�RQO\�GLJ�D�QLFH�GHHS�KROH��\RX�VKRXOG�DOVR�ILOO�LW�ZLWK�
ZDWHU�ZKLFK�LV�WKHQ�DOORZHG�WR�GUDLQ�DZD\�EHIRUH�\RX�SXW�WKH�IUHVK�SODQWV�
LQWR�LW��$QG�LQ�VRPH�DUHDV�\RX�ZLOO�QHHG�WR�FRQWLQXH�ZDWHULQJ�XQWLO�WKHUH�LV�
SOHQW\�RI�JRRG�UDLQ��$QG�JLYH�VHULRXV�FRQVLGHUDWLRQ�WR�SOHQW\�RI�IORZHULQJ�
VSLNHV�IRU�WKH�IORZHU�VKRZV�WR�HQFRXUDJH�YLVLWRUV�WR�MRLQ�WKH�6RFLHW\� 
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(G��+XVEDQG�7RP�ZDV�UHDGLQJ�$QQH¶V�DUWLFOH�DQG�TXHULHG�ZKHWKHU�LW�
ZDV�PDQJDQHVH�VXOSKDWH�RU�PDJQHVLXP�VXOSKDWH��(SVRP�6DOWV���ZKLFK�
WRPDWR�JURZHUV�ZRXOG�JHW�IURP�WKH�SKDUPDF\�WR�JLYH�WKHLU�WRPDWRHV�
WR�HQKDQFH�WKH�FRORXU��MXVW�EHIRUH�VKRZLQJ� 
 

%XW�$QQH�UHSOLHG�WKDW�VKH�GLG�PHDQ�PDQJDQHVH�VXOSKDWH�RQ�KHU�VRLO�� 
 

³,�OLYH�LQ�+DPSVWHDG�DW�RQH�HQG�RI�D�KLOO�ZLWK�+LJKJDWH�DW�WKH�RWKHU��0\�
PRWKHU�JDUGHQHG�KHUH�RQ�DQ�HLWKHU�³WKH\�JURZ�RU�WKH\�GRQ¶W´��EXW�,�WKLQN�
WKH�GUDLQDJH�ZDV�D�ELW�GLIIHUHQW�WKHQ��7KH�ZKROH�KLOO�LV�ULGGOHG�ZLWK�
VSULQJV�DQG�DOWKRXJK�FOD\�EDVHG�LV�LURQ�DQG�VDQG�FDSSHG��%DFN�EHWZHHQ�
�����DQG����LW�ZDV�LQWHQVLYHO\�H[FDYDWHG�IRU�IRXQGU\�ZRUN� 
 

7KH�ORFDO�VWDWHO\�KRPH�LV�.HQZRRG�DQG�RQH�RZQHU��ILQGLQJ�DQ�LUUHJXODU�
VSULQJ��VROHPQO\�EXLOW�D�IRXQWDLQ�RYHU�LW�ZKLFK�RQO\�³IRXQWHG´�DIWHU�
SURORQJHG�KHDY\�UDLQ�VR�ZKHQHYHU�WKDW�KDSSHQHG�XV�FKLOGUHQ�GDVKHG�
RYHU�WR�VHH�LW�DQG�VDPSOH�WKH�ZDWHU�WR�VHH�LI�LW�ZDV�VWLOO�DV�QDVW\�DV�HYHU��
,W�DOZD\V�ZDV��0RUH�HQWHUWDLQLQJO\�DW�WKH�ERWWRP�RI�WKH�JDUGHQ�ZDV�D�
VPDOO�VSULQJ�IHG�VWUHDP��1DWXUDOO\�WKLV�ZRXOG�GU\�XS�LQ�JRRG�VXPPHUV�
OHDYLQJ�VPDOO�IDLU\�WDOH�EHDFKHV�HDFK�VLGH�LQ�EULJKW�RUDQJH�IURP�WKH�LURQ�
VDOWV��/RQJHU�DJR�WKDQ�WKDW�WKRXJK��WKHUH�LV�D�SRQG�NQRZQ�DV�WKH�9DOH�RI�
+HDOWK�XVHG�E\�/RQGRQ¶V�ZDVKHUZRPHQ��,W�ZDV�VDLG�WKDW�WKHUH�ZDV�D�
YHU\�ORZ�GHDWK�UDWH�GXULQJ�WKH�SODJXHV�DQG�,�DOZD\V�UHFNRQHG�WKDW�DV�
LQVDOXEULRXV�DV�WKDW�ZDWHU�PXVW�KDYH�EHHQ�LW�ZDV�WKH�FKDO\EHDWH�FRQWHQW�
WKDW�EXFNHG�XS�WKHLU�KHDOWK� 
 

1R�PDWWHU��WKHUH�ZDV�D�VPDOO�D]DOHD�LQ�RXU�6+3�JDUGHQ�DW�WKLV�HQG�RI�WKH�
KLOO�ZKLFK�FDPH�ZLWK�D�UHFRPPHQGDWLRQ�WKDW�LW�EH�JLYHQ�H[WUD�LURQ�
ZKLFK�LW�WRRN�IRU�DERXW�WKUHH�\HDUV�IRU�PH�WKHQ�WR�IRUJHW�WR�GR�DQG�LW�
FRQWLQXHG�WR�WKULYH��7KHQ�WKHUH�ZDV�WKH�PDWWHU�RI�WKH�ODZQ-PRZLQJ�VRQ�
ZKR�FRPSODLQHG�WKDW�WKH�WRS�OHIW�FRUQHU�RI�WKH�ODZQ�ZDV�SHUPDQHQWO\�
VRJJ\��:HOO�\RX�FDQ�LPDJLQH�P\�UHDFWLRQ�WR�WKDW��EXW�,�GLG�JR�DQG�FKHFN�
DQG�KH�ZDV�TXLWH�ULJKW��1RZ�RXU�KRXVHV�KDG�VHPL-EDVHPHQWV�DQG�WKH�
KRXVH�GUDLQV�ZHUH�ORZHU�VWLOO��,�GXJ�D�OLWWOH�KROH�LQ�WKH�IORZHU�EHG�ZKLFK�
SURFHHGHG�WR�ILOO�ZLWK�ZDWHU�DQG�GUDLQ�H[DFWO\�DV�LI�VRPHRQH�ZDV�
HPSW\LQJ�D�KDQG�EDVLQ��6R�,�PHQWLRQHG�LW�WR�WKH�WKHQ�QHLJKERXU��ZKR�
EHLQJ�D�FRQVXOWDQW�DW�WKH�QHDUE\�KRVSLWDO�QHDUO\�KDG�D�FRQQLSWLRQ��%XW�
KH�JRW�D�EXLOGHU�LQ�IURP�WKHLU�PDLQWHQDQFH�VWDII�ZKR��ZLWK�VRPH�
EHZLOGHUPHQW��LQVSHFWHG�WKH�ODQG�GUDLQ�ZH�LQVWDOOHG�VR�WKDW�ZH�ZRXOG�
XVH�WKH�SDWK�LQ�EDG�ZHDWKHU��EXW�KH�SURFHHGHG�WR�HQODUJH�WKH�KROH��7KH�
WRDGV�WKRXJKW�WKLV�DQ�H[FHOOHQW�PRYH��$IWHU�VRPH�WLPH��$UFKLH�FDXJKW�
PH�LQ�WKH�VWUHHW�RQH�GD\�DQG�YHU\�DSRORJHWLFDOO\�VDLG�WKHUH�ZDV�QR�KRSH�
RI�JHWWLQJ�DQ\WKLQJ�LQ�ZULWLQJ�IURP�KLV�EXLOGHU�ZKR�ZDV�FOHDUO\�D�GLUHFW�
GHVFHQGDQW�RI�WKH�QDYYLHV�ZKR�EXLOW�RXU�FDQDOV��EXW�WKH�PDQ�KDG�
DFWXDOO\�WDVWHG�WKH�ZDWHU�DQG�VDLG�LW�GHILQLWHO\�ZDVQ¶W�IURP�WKH�GUDLQDJH�
V\VWHP��$IWHU�ZKLFK�KLVWRU\�ZDV�UHYLVHG�DQG�,�IRUJRW�DERXW�WKH�LURQ� 
 

7KHQ�ZKHQ�,�PRYHG�KHUH�WKH�ILUVW�SODQWV�WR�GLH�RII�ZHUH�WKH�IRHWV��,I�,�
FDXJKW�WKHP�VRRQ�HQRXJK�,�FRXOG�UHYLYH�WKHP�LQ�D�IORZHU�SRW�EXW�WKH\�
GLHG�RII�DJDLQ�DV�VRRQ�DV�WKH\�ZHUH�SODQWHG�RXW��$�QXPEHU�RI�RWKHU�
HYHUJUHHQ�LULVHV�WRRN�ORQJHU�RYHU�WKH�SURFHVV��EXW�,�ORVW�D�QXPEHU�RI�
VSHFLHV�RI�WKHP�WRR��7KHQ�,�UHPHPEHUHG�WKDW�WKHVH�IODWV��ZKLFK�DUH�
����LVK��DUH�RQ�WKH�IORRG�SODLQ�RI�WKH�ROG�7\EXUQ�5LYHU��,W�ZDV�IHG�E\�



ϳ 

VSULQJV�IURP�XS�)LW]MRKQV�$YHQXH�DQG�LQGHHG�VWLOO�H[LVWV�LQ�D�FXOYHUW��%XW�
HTXDOO\�DQ\WKLQJ�LQ�D�SLSH�ZLOO�FRPH�GRZQ�WKH�RXWVLGHV�LQ�UHDOO\�ZHW�
ZHDWKHU��6R�,�WRRN�WR�JRRJOH�DQG�WULHG�WKH�REYLRXV�LURQ�DQG�SODQWV�
URXWLQH��EXW�RQO\�JRW�WKH�XVXDO�OLVWV�RI�SODQWV�ZKLFK�QHHG�LW�DGGHG��7KHQ�,�
ZHQW�IRU�LURQ�DV�D�SRLVRQ�DQG�JRW�D�UHDOO\�KHOSIXO�DUWLFOH�RQ�PDQJDQHVH�
WUHDWPHQW��ZKLFK�KDV�PDGH�D�JUHDW�GLIIHUHQFH�DV�ORQJ�DV�,�UHPHPEHU�WR�
GR�LW�´ 
 

7UHDVXUHU¶V�5HSRUW 
$OXQ�:KLWHKHDG 
 

7KLV�UHSRUW�FRYHUV�WKH�WZR�\HDUV�WR���VW�'HFHPEHU�������$V�\RX�FDQ�VHH�
EHORZ��WKH������ILJXUHV�IODWWHU�XV�LQ�WKDW�WKH�5HYLHZ�FRVWV�WRWDOOLQJ�
��������ZHUH�SDLG�LQ�������DQG�VRPH������FKDUJHV�RI���������ZHUH�SDLG�
LQ�������6R�WKH�ODUJH�LQFUHDVH�LQ�PRQLHV�KHOG�LQ�WKH�EDQN�ZLOO�WUDQVODWH�WR�
D�VPDOOHU�LQFUHDVH��7KH�RYHUDOO�ILQDQFLDO�SRVLWLRQ�KDV�UHPDLQHG�
UHPDUNDEO\�VWDEOH��:H�PXVW�WKDQN�-DQHW�0LOOHU�ZKRVH�VHHG�VDOHV�PDNH�D�
VLJQLILFDQW�FRQWULEXWLRQ��3OHDVH�FRQWLQXH�WR�VXSSRUW�KHU�QRW�MXVW�E\�
EX\LQJ��EXW�SOHDVH�DOVR�GRQDWH�\RXU�VSDUH�VHHG� 
 
      ����  ���� 
6XEVFULSWLRQV     ������  ������ 
'RQDWLRQV     ����  ���� 
6HHG�6DOHV     ������  ������ 
3ODQW�6DOHV     ����  ���� 
1HZVOHWWHU�&RVW     -�����  -����� 
5HYLHZ�&RVW     ����  -������ 
,QWHUHVW�5HFHLYHG    ����  ���� 
3D\3DO�	�%DQN�&KDUJHV    -�����  -����� 
:HEVLWH      -����  ���� 
3RVWDJH      ����  ���� 
7RWDO���1HW�FKDQJH�DW�EDQN�	�3D\3DO�  ������  ����� 
2SHQLQJ�7RWDO�%DQN�%DODQFH�   �������  ������� 
3OXV�QHW�LQFUHDVH�LQ�IXQGV    ������  ����� 
      �������������������������� 
UHSUHVHQWHG�E\�   
&ORVLQJ�7UHDVXU\�$&�%DODQFH�   �������  ������� 
&ORVLQJ�&XUUHQW�$&�%DODQFH�   �������  ������� 
&ORVLQJ�3D\3DO�%DODQFH    ������  ������ 
      �������������������������� 
 
VXEV�SDLG�LQ�DGYDQFH    ������  ������ 
 
,�DP�JUDWHIXO�WR�5RJHU�1RUPDQ�ZKR�RQFH�DJDLQ�KDV�NLQGO\�EHHQ�RXU�
LQGHSHQGHQW�ILQDQFLDO�UHYLHZHU�� 



ϴ 

,ULV�VDQJXLQHD�–�DQ�DSRORJ\ 
$OXQ�:KLWHKHDG 
 

&DUO�/LQQDHXV�GHVFULEHG�,ULV�VLELULFD�LQ������DQG�ODWHU�+RUQHPDQQ�
GHVFULEHG�,ULV�RULHQWDOLV��QRZ�VDQJXLQHD��LQ�������7KHUH�ZDV�VRPH�
FRQIXVLRQ�DV�WR�IRUPV��EXW�'\NHV�LQ�WKH�*HQXV�,ULV��������VHWV�RXW�WKH�
GLIIHUHQFHV�TXLWH�FOHDUO\��+H�ZHQW�RQ�WR�VWDWH�WKDW� 

³%\�K\EULGLVDWLRQ��SODQWV�LQWHUPHGLDWH�EHWZHHQ�WKHVH�WZR�H[WUHPHV�
FDQ�HDVLO\�EH�REWDLQHG�DQG�WKH�EHVW�JDUGHQ�SODQWV�DUH�SUREDEO\�WKRVH�
WKDW�FRPELQH�WKH�JURZWK�DQG�LQIORUHVFHQFH�RI�,��VLELULFD�ZLWK�WKH�
ODUJHU�DQG�PRUH�EULOOLDQW�IORZHUV�RI�,��RULHQWDOLV´�� 

� 

$QG�WKDW�LV�WKH�RULJLQ�RI�PDQ\�RI�WKHVH�JDUGHQ�LULVHV��$V�D�K\EULG�LW�ZRXOG�
EH�PLVOHDGLQJ�WR�GHVFULEH�WKHP�DV�RQH�VSHFLHV�RU�WKH�RWKHU�DQG�VR�WKH\�
DUH�FROOHFWLYHO\�UHIHUUHG�WR�DV�6LEHULDQ�LULVHV� 

7KDW�ZDV�RYHU�D�KXQGUHG�\HDUV�DJR��EXW��RK�ER\��GRHV�FRQIXVLRQ�VWLOO�
UHPDLQ��<RX�ZLOO�ILQG�,ULV�VLELULFD�VHHG�IRU�VDOH�RQ�WKH�ZHE�DQG�WKH�SKRWR�
VKRZV�D�IORZHU�RI�,ULV�VDQJXLQHD�W\SH��<RX�ZLOO�ILQG�D�1DWLRQDO�&ROOHFWLRQ�
RI�,ULV�VLELULFD�EXW�GRHV�LW�FRQWDLQ�DQ\"�0DQ\�QXUVHULHV�OLVW�K\EULG�FYV�
XQGHU�,ULV�VLELULFD�µ;<=¶��,Q�IDFW��WKH�PLVQDPLQJ�LV�VR�SUHYDOHQW�LW�PDNHV�
PH�IHHO�OLNH�WKDW�,QVSHFWRU�)URVW�WLWOH�–�$�0LQRULW\�RI�2QH��)RUWXQDWHO\��
LW�LV�QRW�WKDW�EDG�DQG�,�DP�QRW�DORQH�LQ�P\�YLHZ�GHVSLWH�WKH�LPSUHVVLRQ�
RWKHUZLVH��7KH�3ODQW�)LQGHU�ZKLFK�VHWV�WKH�OHDG�LQ�QRPHQFODWXUH�ZRXOG�
ODEHO�D�6LEHULDQ�DV�,ULV�µ;<=¶��VLE��QRZDGD\V��WKRXJK�LQ�WKH�SDVW�LW�KDV� 
XVHG�WKH�PLVOHDGLQJ�WLWOHV��+RSHIXOO\��WKLV�PLVQDPLQJ�LV�PDLQO\�D�8.�
GLVHDVH��$�VLPLODU�SUREOHP�UHODWHV�WR�,ULV�UHWLFXODWD�ZKHUH�VRPH�FYV�DUH�
OLVWHG�XQGHU�WKH�VSHFLHV��EXW�UHDOO\�DUH�K\EULGV�EHWZHHQ�VSHFLHV�–�WKH\�
DUH�PRUH�OLNHO\�WR�EH�UHIHUUHG�WR�DV�5HWLFXODWH�,ULVHV�DV�WLPH�JRHV�RQ� 

:LWK�'\NHV¶V�FRPPHQWV�LQ�PLQG�DERXW�K\EULGLVLQJ��,�ORRNHG�DW�WKH�
GLIIHUHQW�6LEHULDQV�LQ�WKH�JDUGHQ�WKLV�\HDU�WR�VHH�ZKLFK�RI�WKH�VSHFLHV�
WUDLWV�ZHUH�FRPLQJ�WKURXJK��,�ZDV�IODEEHUJDVWHG�E\�KRZ�PXFK�WKH\�UHOLHG�
RQ�WKH�IORZHU�W\SH�RI�,ULV�VDQJXLQHD��ZLWK�LWV�VSDWKHV�VWLOO�JUHHQ�RU�
IOXVKHG�UHG��JLYLQJ�LW�LWV�QDPH���WKH�WZR�WHUPLQDO�IORZHUV�RIWHQ�JLYLQJ�DQ�
DOPRVW�V\PPHWULFDO�HIIHFW��:KDW�,�RIWHQ�IDLOHG�WR�REVHUYH�ZDV�WKH�
SRWHQWLDO�IRU�LQFUHDVHG�IORULIHURXVQHVV�ZKLFK�VRPH�,��VLELULFD�SDUHQWDJH�
FDQ�SURYLGH��0RVW�KDG�WKH�WZR�IORZHUV�DW�WKH�WHUPLQDO�EXG��ZLWK�D�VLQJOH�
IORZHU�RQ�WKH�EUDQFK�ZKLFK�,��VDQJXLQHD�FDQ�SURGXFH�LI�JURZLQJ�ZHOO��6R�
RYHUDOO�WKH�IORZHU�FKDUDFWHU�RI�VDQJXLQHD�GRPLQDWHG�DQG�WKH�DEVXUGLW\�
RI�WKHP�EHLQJ�ODEHOOHG�DV�,��VLELULFD�EHFDPH�YHU\�FOHDU��,�WKLQN�VDQJXLQHD�
GHVHUYHV�LWV�DSRORJ\�–�GRQ¶W�\RX" 
 

+RZ�WKH�VSHFLHV�WUDLWV�DUH�UHIOHFWHG�LQ�WKH�K\EULG�FXOWLYDUV�LV�D�
IDVFLQDWLQJ�VXEMHFW�DQG�RQH�ZKLFK�GHVHUYHV�D�IXOOHU�DUWLFOH��+RSHIXOO\�WKLV�
ZLOO�IROORZ�IRU�WKH�6LEHULDQV�DQG�WKH�RWKHU�PDLQ�LULV�JURXSV� 



ϵ 

 

 

 

 

 

 

 

 

 

 

 

,ULV�µ*UDSH�7UXIIOH¶�KDV�D�EUDQFK�ZLWK�SLQN�WLQJHG�VSDWKHV�DQG�WZR�
WHUPLQDO�IORZHUV�SHU�VWHP� 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
,ULV�µ6QRZ�3ULQFH¶��$�JRRG�H[DPSOH�RI�WKH�,��VLELULFD�VW\OH�ZLWK�EUDQFKHV��

PRUH�EXGV�DQG�ZLWKHUHG�VSDWKHV� 



ϭϬ 

&KDVPDQWKH�XSGDWH 
-LOO�:KLWHKHDG 
$UHQ¶W�JDUGHQLQJ�IRON�NLQG��$IWHU�P\�&KDVPDQWKH�DUWLFOH�LQ�WKH������
1HZVOHWWHU��WZR�PHPEHUV�FRQWDFWHG�PH�DQG�LW�VHHPV�WR�KDYH�VWUXFN�D�
FKRUG��2QH�IDLUO\�UHFHQW�PHPEHU��-RKQ�0XOOHQ��VHQW�PH�WKH�IROORZLQJ�
HPDLO� 

+L�-LOO 
+DYLQJ�UHDG�\RXU�DUWLFOH�RQ�&KDVPDQWKH�LQ�WKH�1HZVOHWWHU�-XQH�
������,�WKRXJKW�,�PXVW�JLYH�LW�D�WU\�DQG�VZDS�QRWHV�ZLWK�\RX�DQG�WKH�
RWKHUV��%LW�RI�IXQ�DQG�KHOSV�WKH�ZRUOG�JR�URXQG��6R��,�ERXJKW�RQH�HDFK�
RI�&��IORULEXQGD�DQG�&��IORULEXQGD�YDU��GXFNLWWLL�IURP�GH�-DJHU�EDVHG�
KHUH�LQ�.HQW��0\�JDUGHQ�LV�WLQ\��VR�WKDW¶V�TXLWH�HQRXJK��VTXHH]HG�LQ�D�
FRUQHU��RXW�RI�WKH�ZLQG�DQG�VKDULQJ�WKH�VXQ�ZLWK�VRPH�WDOO�OHDI\�
QHLJKERXUV��LQFOXGLQJ�(YDQVLDV�,�SLFNHG�XS�DW�WKH�%,6�6KRZ�VDOHV��,�
JDYH�WKHP�D�JRRG�PL[�RI�JULW��HQULFKHG�FRPSRVW�DQG�OHDI�PRXOG��7KH\�
KDYH�SURGXFHG�WKUHH�KHDOWK\�VKRRWV�SHU�EXOE��7KH\�PD\�IORZHU�\HW�
WKLV�\HDU"�1RZ�HQG�RI�-XO\�WKLV�ZHHN��EXW�LI�QRW��KDSS\�WR�UHSRUW�IXOO\�
LQ�GXH�FRXUVH�SOXV�SKRWRV�DQG�KHDU�IURP�DQ\�RWKHU�PHPEHUV�JURZLQJ�
WKHP�LQ�ZKDWHYHU�WKHLU�WHUUDLQ�DQG�FOLPDWH��7KH�6RXWK�(DVW�VHHPV�WR�
EH�DQRWKHU�]RQH�HQWLUHO\«���ZHOO�WKLV�\HDU¶V�ZHDWKHU�DW�OHDVW� 
%HVW�ZLVKHV 
 

-RKQ�0XOOHQ��6KRZ�6HFUHWDU\�-�.HQW�,ULV�*URXS 
 

1R�GRXEW�-RKQ�ZLOO�UHSRUW�EDFN�RQ�SURJUHVV�LQ�GXH�FRXUVH��ZKLFK�ZLOO�EH�
LQWHUHVWLQJ��DV�ZH�FDQ�DOO�OHDUQ�IURP�RWKHUV�H[SHULHQFH��7KH�RWKHU�
PHPEHU��:HQG\�)DUUHOO��RIIHUHG�WR�VXSSO\�D�SODQW�–�,�IHOW�OLNH�D�NLG�LQ�D�
VZHHWLH�VKRS��,�NQRZ�:HQG\�IURP�KHU�:HVW�	�0LGODQGV�,ULV�*URXS�GD\V�
DQG�+DUG\�3ODQW�PHHWLQJV�DQG�ZH�KDYH�HQMR\HG�QXPHURXV�JDUGHQ�FKDWV�
DQG�HYHQ�WKH�RFFDVLRQDO�OXQFK��6KH�ILUVW�REWDLQHG�KHU�&KDVPDQWKH�VHHG�
IURP�6LOYHUKLOO�6HHGV��6RXWK�$IULFD���<RX�ZLOO�NQRZ�WKDW�5RG�DQG�5DFKHO�
6DXQGHUV�ZKR�RZQHG�6LOYHUKLOO�ZHUH�NLOOHG�HDUOLHU�WKLV�\HDU�ZKLOVW�RQ�D�
VHHG�FROOHFWLQJ�WULS��$�YHU\�VDG�ORVV�WR�WKH�JDUGHQ�ZRUOG��:HQG\�WKRXJKW�
WKH�VHHG�ZDV�RULJLQDOO\�&��DHWKLRSLFD��EXW�DV�VKH�SXUFKDVHG�WKH�VHHG�VRPH�
���\HDUV�RU�PRUH�DJR��VKH�FDQQRW�EH�VXUH��6KH�JUHZ�WKH�EXOEV�RQ�DQG�
HYHQWXDOO\�REWDLQHG�WZR�SRWV�ZKLFK�VKH�NHSW�LQ�KHU�JUHHQKRXVH��8S�WR�ODVW�
\HDU�WKH\�QHYHU�IORZHUHG�EXW�WKHQ�RQH�SRW�IORZHUHG�–�KXUUDK��$IWHU�P\�
DUWLFOH�VKH�NLQGO\�RIIHUHG�WR�VSOLW�ERWK�SRWV�DQG�VKDUH�WKHP�ZLWK�PH��YHU\�
VFLHQWLILF�VWXII��6R��,�DOVR�SODQWHG�PLQH�LQ�WZR�SRWV�DQG�OHIW�WKHP�LQ�RXU�
FROG�JUHHQKRXVH��ZKLFK�LV�RSHQ�DOO�\HDU�DV�WKH�FDW�OLNHV�WR�VOHHS�LQ�WKHUH�LQ�
WKH�ZLQWHU��2I�FRXUVH��:HQG\¶V�IORZHUHG�EXW�PLQH�GLG�QRW�DQG�QRZ�VKH�
WKLQNV�WKH\�DUH�PRUH�OLNHO\�WR�EH�&��ELFRORU��1H[W�\HDU�PLQH�ZLOO�EH�
EULOOLDQW��JDUGHQHUV¶�RSWLPLVP� 
 

,�ZRXOG�OLNH�WR�WKDQN�ERWK�:HQG\�DQG�-RKQ�IRU�WKHLU�FRQWULEXWLRQV�DQG�
ORRN�IRUZDUG�WR�KHDULQJ�KRZ�WKH\�IDLU��,I�DQ\ERG\�HOVH�ZRXOG�OLNH�WR�PDNH�
REVHUYDWLRQV�ZLWK�XV�ZH�ZRXOG�EH�YHU\�SOHDVHG�WR�KHDU�IURP�WKHP� 



ϭϭ 

%HDUGOHVV�,ULV�'D\����� 
 

,W�LV�SUREDEO\�D�GLVWDQW�PHPRU\��EXW�WKH�%HDUGOHVV�,ULV�'D\������ZDV�
YHU\�VXFFHVVIXO�DQG�HYHQ�RYHUVXEVFULEHG��&DQ�ZH�UHSHDW�LW"�&RPH�DQG�
ILQG�RXW�DV�WKH�KDOO�LV�ERRNHG�IRU�6DWXUGD\�-XQH���������DW�+RSHODQGV�
LQ�WKH�KLVWRULF�YLOODJH�RI�:HREOH\��+HUHIRUGVKLUH� 
 

3ODQV�DUH�VWLOO�LQ�WKH�PDNLQJ��EXW�ZH�ZRXOG�H[SHFW�WDONV�LQ�WKH�PRUQLQJ��
OXQFK�DQG�WKHQ�DQ�DIWHUQRRQ�YLVLW�WR�WKH�1DWLRQDO�&ROOHFWLRQ�RI�6LEHULDQ�
,ULVHV�DQG�JDUGHQ�DW�$XOGHQ�)DUP��7KH�GD\�LV�WR�EH�ILQLVKHG�LQ�WKH�
WUDGLWLRQDO�ZD\�ZLWK�WHD�DQG�KRPHPDGH�FDNH��7KH�WDONV�ZLOO�FRYHU�3&,V�
DQG�6LEHULDQV�DV�ZHOO�DV�SHUKDSV�D�PRUH�JHQHUDO�,ULGDFHDH�VXEMHFW��,I�\RX�
ZRXOG�OLNH�WR�JHW�LQYROYHG�ZLWK�WKRXJKWV�RU�RIIHUV�RI�KHOS��SOHDVH�HPDLO�
$OXQ�DW�DGPLQ#EHDUGOHVVLULV�RUJ�� 
 

:HREOH\�LWVHOI�LV�D�GHOLJKWIXO�YLOODJH�RQ�WKH�%ODFN�DQG�:KLWH�9LOODJH�
7UDLO��DQG�WKHUH�DUH�QXPHURXV�JDUGHQV�LQ�WKH�DUHD�–�\RX�ZLOO�EH�VSRLOW�
IRU�FKRLFH�LI�\RX�ZDQW�WR�WXUQ�LW�LQWR�D�VKRUW�EUHDN��)XUWKHU�GHWDLOV�DQG�
ERRNLQJ�LQVWUXFWLRQV�ZLOO�EH�LQ�WKH�QH[W�PDLOLQJ�DQG�RQ�RXU�ZHEVLWH�LQ� 
GXH�FRXUVH��EXW�LQ�WKH�PHDQWLPH��SOHDVH�SXW�WKH�GDWH�LQ�\RXU�GLDULHV�� 
 

 
 



ϭϮ 

2)),&(56�DQG�5(35(6(17$7,9(6 
 

,Q�7KH�&KDLU��$QQH�%ODQFR�:KLWH 
��3RUWODQG�&RXUW�����%HOVL]H�3DUN��/RQGRQ�1:���(' 
7HO����������������(PDLO��DQQH#EODQFR-ZKLWH�GHPRQ�FR�XN 
 

6HHG�'LVWULEXWLRQ�2IILFHU��-DQHW�0LOOHU 
:HVWZLQG��0DLQ�5RDG��:HVW�.HDO��6SLOVE\��/LQF��3(����%( 
7HO���������������(PDLO��PLOOHU�MDQHW���#JPDLO�FRP 
 

0HPEHUVKLS�6HFUHWDU\�DQG�7UHDVXUHU��$OXQ�:KLWHKHDG 
$XOGHQ�)DUP��$XOGHQ��/HRPLQVWHU��+HUHIRUGVKLUH�+5���-7 
7HO���������������(PDLO��FDW#DXOGHQIDUP�FR�XN 
 

(GLWRU��%ULWD�&DUVRQ 
7KH�2OG�0DQVH��-RKQVWRQHEULGJH��/RFNHUELH��'XPIULHVVKLUH�'*����(6 
7HO���������������(PDLO��EULWDFDUVRQ#EWLQWHUQHW�FRP 
 

6LEHULDQV��-HQQLIHU�+HZLWW 
��&KHUU\�7UHH�:DON�����'REELQV�/DQH��:HQGRYHU��%XFN��+3����'+ 
7HO���������������(PDLO��MHQQLIHU�KHZLWW���#EWLQWHUQHW�FRP 
 

3&,V��)U��3KLOLS�-RQHV 
&DUPHOLWH�0RQDVWHU\��+RW�3RW�:\QG��'\VDUW��.LUNFDOG\�.<���76 
(PDLO��3KLOLSHUGLQJ#G\VDUWFDUPHO�SOXV�FRP 
 

0\�VLQFHUH�WKDQNV�WR�DOO�WKH�FRQWULEXWRUV�RI�DUWLFOHV�DQG�SKRWRJUDSKV�
IRU�WKLV�HGLWLRQ�RI�WKH�1HZVOHWWHU��3OHDVH�GR�JHW�LQ�WRXFK�LI�\RX�KDYH�
VRPHWKLQJ�WR�VD\�DQG�ZRXOG�OLNH�WR�ZULWH�IRU�WKH�QH[W�HGLWLRQ��0\�
VLQFHUH�WKDQNV�WR�-XOLD�&DUVRQ��0DULQD�-DFNVRQ�DQG�$OXQ�DQG�-LOO�
:KLWHKHDG�IRU�DOO�WKHLU�KHOS�ZLWK�SURRI�UHDGLQJ�DQG�WKH�WHFKQLFDOLWLHV�RI�
SURGXFLQJ�WKLV�1HZVOHWWHU�� 
 

35,9$&<�127,&( 
 

7KH�*URXS�IRU�%HDUGOHVV�,ULVHV�RI�WKH�%ULWLVK�,ULV�6RFLHW\�GRHV�QRW�
FROOHFW�RU�SURFHVV�VHQVLWLYH�SHUVRQDO�GDWD��7KH�SHUVRQDO�GDWD�ZH�XVH�LV�
WKDW�QHHGHG�WR�UXQ�WKH�*URXS��L�H��QDPHV��DGGUHVVHV�DQG�RU�HPDLO�
DGGUHVVHV�RI�PHPEHUV��H-PHPEHUV�DQG�RWKHUV�XVLQJ�RXU�IDFLOLWLHV��
WRJHWKHU�ZLWK�DQ\�SD\PHQW�UHFRUGV�ZKHUH�DSSOLFDEOH��:H�PD\�GLVFORVH�
GHWDLOV�WR�WKH�%ULWLVK�,ULV�6RFLHW\�IRU�SODQQLQJ�SXUSRVHV��EXW�WKH\��DQG�
ZH��ZLOO�QRW�GLVFORVH�DQ\�GHWDLOV�WR�WKLUG�SDUWLHV� 
,I�\RX�KDYH�DQ\�FRQFHUQV��SOHDVH�FRQWDFW�XV�DGPLQ#EHDUGOHVVLULV�RUJ�
RU�XVH�WKH�0HPEHUVKLS�6HFUHWDU\¶V�DGGUHVV�LQ�WKH�FXUUHQW�5HYLHZ� 
 

7KH�SKRWRV�RQ�WKH�IURQW�FRYHU�DUH�WKH�HPHUJLQJ�IORZHU�KHDG�RI�RQH�RI�
)DWKHU�3KLOLS¶V�QHZ�VHHGOLQJ�3&,V��$OO�SKRWRJUDSKV�WDNHQ�E\�6LVWHU�
*DEULHO��&DUPHOLWH�0RQDVWHU\��'\VDUW�� 


