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5(*8/$5�3$5,6+�$&7,9,7,(6� 
 

· $&7,9,7,(6�0251,1*�-��VW�7XHVGD\�RI�WKH�PRQWK�����DP�-���SP 
 %RRN�*URXS��DP�����*DPHV�	�*DWKHULQJV���DP� 
 �'LVFXVV��VZDS��ERUURZ�ERRNV��SOD\�FDUGV�	�ERDUG�JDPHV�	�D�FXS�RI�WHD 

&RQWDFW�5DHZ\Q����������RU�0DUJDUHW������������ 
 

· *,5/6¶�%5,*$'(�-�7XHVGD\V�GXULQJ�6FKRRO�WHUP�� 
 ����-�SP�&KXUFK�+DOO�� 
 .D\�%DUERXU�3K��������� 
 
· /$',(6�+20(�*5283�- 
 �����DP�:HGQHVGD\V� 
 &RQWDFW�+HDWKHU�RQ����-����� 
 
· *$5<�6<0(¶6�%251�$*$,1�%2',(6� 
 ����-����SP��:HGQHVGD\V�&KXUFK�+DOO��  
 )XUWKHU�LQIRUPDWLRQ�*DU\�6\PH�3K��������� 
 
· (1*/,6+�&219(56$7,216 
� �SP�-�����SP�:HGQHVGD\V�0HHWLQJ�5RRP��� 
 )XUWKHU�,QIRUPDWLRQ�-RKQ�6KDGEROW����������*UDFH�/LX������������ 
 
· +286(�*5283 
 ����SP�:HGQHVGD\V�DW�WKH�6KDGEROWV� 
 &RQWDFW�'RULOOH�6KDGEROW�3K���������� 
 
· /81&+(21��*5283 
 ��-�SP��QG�7KXUVGD\�RI�PRQWK�LQ�&KXUFK�KDOO 
 )XUWKHU�LQIRUPDWLRQ��-LOO�:\PDQ�������������� 
 
· '((¶6�62&,$/�*5283 
 7KXUVGD\V���DP-�SP��0DLUDQJL�%D\�&KXUFK�+DOO� 
 )RU�IXUWKHU�LQIRUPDWLRQ��7DQJL�-RVHSK�������������� 
 
· )5,'$<�1,*+7�',6&866,21�*5283 
�����0HHWLQJ��UG�)ULGD\�����SP�VKDUHG�PHDO��9HQXH�FLUFXODWHV�� 
�)RU�IXUWKHU�LQIRUPDWLRQ�FRQWDFW�-HQQL�	�$OODQ�-RQHV��3K����������� 

 
· 0$,1/<�086,& 
 )ULGD\V�GXULQJ�WKH�VFKRRO�WHUP��&KXUFK�+DOO���-��DP� 
�����3K�$QJHO�0DWDSR������������� 
 
· )$0,/<�67</(�)81�1,*+7� 
 �67�)ULGD\�HYHU\�PRQWK�&KXUFK�+DOO��SP� 
 3K�$QJHO�0DWDSR������������� 
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83'$7(�)520�72.(5$8 
7HQD� NRXWRX�� NLD� RUDQD�� DQG� JUHHWLQJV� LQ� -HVXV¶� QDPH��$W� D� WLPH�ZKHQ� WKH�
1RUWKHUQ�3UHVE\WHU\�KDV�DGRSWHG� LWV�6WUDWHJLF�3ODQ�DQG�ZH�DUH�EHJLQQLQJ�WR�
UHYLHZ�RXUV�DV�D�SDULVK��,�WKRXJKW�WKLV�DUWLFOH�,�FDPH�DFURVV�ZDV�HQFRXUDJLQJ�
FKDOOHQJLQJ�� ,¶G� OLNH� WR�VKDUH� LW�ZLWK�\RX�DQG�KRSH�LW�HQFRXUDJHV�FKDOOHQJHV�
\RX�WRR� 

³6WHZDUGLQJ�WKH�9LVRQ´ 
%\�5HEHNDK�6LPRQ-3HWHU 

KWWSV���ZZZ�PLQLVWU\PDWWHUV�FRP�DOO�HQWU\�������VWHZDUGLQJ-WKH-YLVLRQ 
 
*HRUJH�%XOODUG¶V�SLYRWDO�ZRUN��7KH�/LIH�&\FOH�DQG�6WDJHV�RI�D�&RQJUHJDWLRQ��
UHLQIRUFHV�ZKDW�WKH�DXWKRU�RI�3URYHUEV�RQFH�VDLG��³:LWKRXW�D�YLVLRQ�WKH�SHR�
SOH� SHULVK´� �3URYHUEV� ������� .-9��� 7XUQV� RXW� WKLV� SURYHUE� KROGV� WUXH� IRU�
FKXUFKHV�� WRR�� %XOODUG� GHPRQVWUDWHV� WKDW� FRQJUHJDWLRQDO� YLWDOLW\� KLQJHV� RQ�
RQH� NH\� G\QDPLF�� WKH� PDLQWHQDQFH� DQG� UHLQYHQWLRQ� RI� D� YLWDOL]LQJ� YLVLRQ��
3URJUDPV��SHRSOH�DQG�SURSHU�PDQDJHPHQW�DUHQ¶W�HQRXJK��(YHQ�PRQH\�LVQ¶W�
HQRXJK��:LWKRXW�D�YLVLRQ��QRW�RQO\�GR�SHRSOH�SHULVK��EXW�VR�GR�FKXUFKHV� 
 
7KLV�LV�HVSHFLDOO\�WUXH�LQ�WKH�WLPH�RI�&29,'��,�KDYH�IRXQG�LQ�WKH�ZRUN�,�GR�
ZLWK�FKXUFKHV�DURXQG� WKH�FRXQWU\� WKDW�SHUKDSV� MXVW�RQH-IRXUWK�RI�PLQLVWULHV�
DUH�RXWZDUG-IRFXVHG�DQG�GHVLJQHG�WR�WUDQVIRUP�WKH�VWDWXV�TXR��7KH�YDVW�PD�
MRULW\� RI� PLQLVWULHV� DUH� LQZDUG-IRFXVHG�� VWULFWO\� GHVLJQHG� WR� FRPIRUW� WKHLU�
PHPEHUV�DQG�DWWHQGHUV��(YHQ�DV�FKXUFKHV�DUH�FRPLQJ�EDFN�WRJHWKHU��KDYLQJ�D�
QHZ�YLVLRQ�LV�FULWLFDO� 
 
,�IHDU�WKDW�$PHULFDQ�&KULVWLDQLW\�KDV�VWRSSHG�GDULQJ�JUHDWO\�DQG�VZLWFKHG�WR�
FUXLVH�FRQWURO��&UXLVH�FRQWURO�LV�JUHDW��DV�ORQJ�DV�LW�ZRUNV��%XW�LQ�ROGHU�PRG�
HOV�RI�FDUV��DV�LQ�ROGHU�FRQJUHJDWLRQV��FUXLVH�FRQWURO�LV�QRW�NQRZQ�IRU�LWV�GXUD�
ELOLW\� 
 
,� XVHG� WR� GULYH� D� ����� 7R\RWD� 5$9��� ,� ORYHG� WKH� ZD\� LW� ORRNHG�� IHOW� DQG�
GURYH��7KDW�LV��XQWLO�WKH�FUXLVH�FRQWURO�VWRSSHG�ZRUNLQJ��,Q�WKRVH�GD\V��WKH�OH�
JDO�VSHHG�OLPLW�LQ�:\RPLQJ�ZDV����PLOHV�SHU�KRXU��,�ZRXOG�VHW�P\�VSHHG�IRU�
���� FUXLVLQJ� SDYHG-RYHU� SUDLULHV� OLQHG�ZLWK� VDJHEUXVK� XQGHU� WKH� VKDGRZ� RI�
ULVLQJ�PRXQWDLQ� SHDNV��%HIRUH� ORQJ��P\� VSHHG� RI� ��� JDYH�ZD\� WR� ���� WKHQ�
VOLSSHG�GRZQ�WR����PLOHV�SHU�KRXU��,W�ZDV�KDUG�WR�WHOO�ZKHQ�WKH�FUXLVH�FRQWURO�
ILUVW�GLVHQJDJHG��,�ZRXOG�WKLQN�,�ZDV�PDLQWDLQLQJ�P\�VSHHG�XQWLO�RWKHU�YHKL�
FOHV�DSSHDUHG�RQ�WKH�ORQHO\�KLJKZD\�DQG�SDVVHG�PH��7KH�VDPH�LV�WUXH�LQ�ROG�
HU�FRQJUHJDWLRQV��<RX�FDQ¶W�VWD\�LQ�DJLQJ�FUXLVH�FRQWURO� ORQJ�ZLWKRXW�ORVLQJ�
PRPHQWXP��%HIRUH�\RX�NQRZ�LW��\RX¶YH�VORZHG�GRZQ�WR�D�FUDZO�DQG�LW¶V�DOO�
DERXW�VXUYLYDO� 
7KH� VXUYLYDO� PRGH� LVQ¶W� ZRUNLQJ� IRU� PRVW� FRQJUHJDWLRQV�� (VSHFLDOO\� QRZ��
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:KHQ�IDFHG�ZLWK�WKH�H[WUDRUGLQDU\�FLUFXPVWDQFHV�RI�WKH�SDQGHPLF�DQG�DOO�LWV�
IDOORXW��D�YLVLRQ�LV�PRUH�LPSRUWDQW� WKDQ�HYHU��,W�UHPLQGV�\RX�WKDW�\RX�KDYH�D�
VD\�LQ�KRZ�WKH�IXWXUH�JRHV��7KDW�\RX¶UH�QRW�MXVW�FDOOHG�WR�VWHZDUG�D�EXLOGLQJ��
RU�D�EXGJHW��EXW�WKH�GUHDPV�RI�-HVXV� 
 
(YHU\� WLPH� ,¶YH� JRWWHQ� GLVFRXUDJHG� HQRXJK� WR� FRQVLGHU�ZDONLQJ� DZD\� IURP�
WKH�SHRSOH�ZKR�JDWKHU�LQ�KLV�QDPH��RU�IURP�WKH�UHOLJLRXV�FRPPXQLW\�WKDW�KRQ�
RUV�KLP��P\�RZQ�ZDNLQJ�YLVLRQ�RI�-HVXV�IURP����\HDUV�DJR�UHPLQGV�PH�WKDW�
KH�ZDV�LQWHQWLRQDO�DERXW�FRPLQJ�WR�PH��2XW�RI�WKDW�SURIRXQG�HQFRXQWHU��,¶YH�
GHYHORSHG�P\�RZQ� -HVXV-OLNH� GUHDP�� FDSWXUHG� LQ�&UHDWLQJ� D�&XOWXUH� RI�5H�
QHZDO���ZKLFK�JXLGHV�P\�PLQLVWU\��7KDW¶V� WKH�SRZHU�RI�YLVLRQ�� ,W� FDOOV�\RX�
EDFN��,W�UHPLQGV�\RX�ZK\�\RX�GR�ZKDW�\RX�GR� 
 
:KHQ�\RX�RSHUDWH�ZLWKRXW�D�YLVLRQ��QRW�RQO\�GR�\RX�VXIIHU��VR�GRHV�\RXU�FRP�
PXQLW\� �:KHQ�\RX� UHIXVH� WR� H[HUFLVH� \RXU� ULJKW� WR� GUHDP� OLNH� -HVXV��ZKHQ�
VXUYLYDO�EHFRPHV�PRUH�LPSRUWDQW�WKDQ�VHUYLFH��WKH�FRPPXQLW\�\RX�VHUYH�EH�
FRPHV�VSLULWXDOO\� LPSRYHULVKHG��7KLV� ODFN�RI�HQJDJHPHQW�UHLQIRUFHV�D�FRUUH�
VSRQGLQJ�ODFN�RI�LQWHUHVW�IURP�WKH�FRPPXQLW\�LQ�MRLQLQJ�\RX� 
 
%RWWRP� OLQH�� LI� \RX� ILQG� WKDW� \RX�RU� \RXU� SHRSOH� DUH� MXVW� JRLQJ� WKURXJK� WKH�
PRWLRQV�RI�GRLQJ�FKXUFK�UDWKHU�WKDQ�EHLQJ�FKXUFK��RI�VWHZDUGLQJ�EXGJHWV�DQG�
EXLOGLQJV� UDWKHU� WKDQ� WKH� GUHDPV� RI� -HVXV�� LW¶V� WLPH� WR� EULQJ� WKH�PLUDFXORXV�
EDFN� 
 

 

&+5,670$6�%2;(6 

<HV�IRONV��LW�LV�WKDW�WLPH�RI�\HDU�DJDLQ���7LPH�WR�GXVW�RII�WKH�VKRH�ER[HV�\RX�
KDYH�EHHQ�FROOHFWLQJ�DOO�\HDU�DQG�GURS�WKHP�LQ�WKH�RIILFH�IRU�SDFNLQJ�RQ� 
'(&(0%(5����.HHS�WKRVH�H\HV�SRVWHG�IRU�WUHDWV�WR�ILOO�WKH�ER[HV�DOVR�� 

/HW¶V�VKDUH�D�ZHH�ELW�RI�MR\�WKLV�&KULVWPDV � 
 







��8SGDWH�-�:H�QHHG�<285�KHOS�





 
:H�KDYH�RQO\�UHFHLYHG����6KRH�%R[HV�DQG�RQO\�KDYH�

HQRXJK�WUHDWV�WR�ILOO�2QH�ER[�-�DQG�DOO�WKRVH�ILOOLQJV�KDYH�
FRPH�IURP�RQH�SHUVRQ� 

3OHDVH�KHOS�XV�VSUHDG�VRPH�&KULVWPDV�MR\��EULQJ�VRPH�
WUHDWV�LQ��7KDQNV 
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$�:25'�)520�.$5(/ 
+XPDQ¶V�QHHG�D�SODFH�WR�FDOO�KRPH 

6RPH� PRQWKV� DJR�� RQ� P\� PRUQLQJ� ZDONV� WKURXJK� WKH� 3DUN� ,� HQFRXQWHUHG� D�
PRWKHU�XVKHULQJ�S\MDPD�FODG�FKLOGUHQ�ZLWK�WRZHOV�DQG�WRRWK�EUXVKHV�IURP�WKHLU�
FDU� WR� WKH�SXEOLF� WRLOHWV�� ,� KDG� VWXPEOHG�RQ�RQH�RI� WKH�PDQLIHVWDWLRQV�RI�1HZ�
=HDODQG¶V�KRPHOHVVQHVV��SHRSOH�OLYLQJ�LQ�FDUV��6LQFH�WKHQ�,�KDYH�PHW�DQG�WDONHG�
WR�D�QXPEHU�RI�SHRSOH�ZKR�ZHUH�OLYLQJ�IRU�D�WLPH�LQ�WKHLU�FDUV�LQ�WKH�3DUN��,W¶V�
WRXJK� 
+DYLQJ�D�KRXVH�WR�FDOO�KRPH�LV�PRVW�LPSRUWDQW��6RFLDO�UHVHDUFK�VKRZV�WKDW�VH�
FXUH� DIIRUGDEOH� KRXVLQJ� LV� LPSRUWDQW� IRU� FUHDWLQJ� D� KHDOWK\� FRPPXQLW\�� 5H�
VHDUFK� RYHU�PDQ\� \HDUV� KDV� VKRZQ� WKDW� WKH� ODFN� RI� D� JRRG�� DIIRUGDEOH� KRPH�
OHDGV� WR� KHDOWK� SUREOHPV�� DGGLFWLRQ� WR� DOFRKRO� DQG� GUXJV�� FULPLQDO� EHKDYLRXU��
IDPLO\� G\VIXQFWLRQ�� EDG� HGXFDWLRQDO� RXWFRPHV� IRU� FKLOGUHQ� DQG� PDOQXWULWLRQ��
7KRVH�RXWFRPHV�DUH�YHU\�FULSSOLQJ�IRU�WKRVH�ZKR�OLYH�ZLWKRXW�D�KRXVH�RU�LQ�LQ�
DGHTXDWH�KRXVLQJ� �$V�ZHOO� WKLV� LV�FRVWO\�WR� WKH�ZKROH�FRPPXQLW\��DQG�QDWLRQ��
:H�DOO�QHHG�D�SODFH�WR�FDOO�KRPH� 
:KHQ�,�ZDV����WXUQLQJ����P\�SDUHQWV�ERXJKW�D�KRXVH�ZKLFK�ZRXOG�QHHG�UHQR�
YDWLQJ�EHIRUH� LW�ZDV� OLYHDEOH��:H�ZHUH�KRPHOHVV��%RWK�SDUHQWV�EHFDPH�LOO�-� LQ�
KLQGVLJKW�GXH�WR�D�FRPELQDWLRQ�RI�SRVW-WUDXPDWLF�VWUHVV�DV�WKH�UHVXOW�RI�WKH�ZDU��
WKH�VWUHVV�RI�QRW�KDYLQJ�VRPHZKHUH�WR�OLYH�DQG�WKH�KXJH�WDVN�RI�UHQRYDWLRQ� �7R�
VXUYLYH� WKH� IDPLO\�ZDV� EURNHQ� XS��0\�PRWKHU� DQG�P\� \RXQJHU� WZR� EURWKHUV�
ERDUGHG�ZLWK�D� IDPLO\��P\� IDWKHU�DQG� ,� FDPSHG� LQ� WKH� VKHOO�RI� WKH�KRXVH� WKH\�
KDG�ERXJKW�ZKLOH�ZRUNLQJ�SDUW� WLPH�RQ� WKH� UHQRYDWLRQV��$IWHU� VRPH� WLPH��P\�
EURWKHU��IRXU�\HDUV�\RXQJHU�WKDQ�PH��DQG�,�ZHUH�VHQW�WR�DQ�RUSKDQDJH�LQ�DQRWKHU�
WRZQ��,W�ZDV�D�GLVPDO�H[SHULHQFH��,�VWLOO�UHPHPEHU�WKH�FHOHEUDWRU\�PHDO�ZH�KDG�
ZKHQ�DOPRVW�D�\HDU�ODWHU�ZH�ZHUH�UH-XQLWHG�LQ�WKH�QHDUO\�FRPSOHWHO\�UHQRYDWHG�
KRXVH� 
$�IDPLO\�QHHGV�D�KRPH� 
,Q�1HZ�=HDODQG�QRZ�ZH�KDYH�D�VKRUWDJH�RI�KRXVHV��EXW�SDUW�RI�WKH�SUREOHP�LV�
JUHHG��,W�LV�QRWKLQJ�QHZ�  
,Q� WKH��WK� FHQWXU\�%&(� WKH�$VV\ULDQ�(PSLUH� �WRGD\¶V�1RUWKHUQ� ,UDT��ZDV� H[�
SDQGLQJ�DQG�PRYLQJ�:HVW� �,Q�-XGDK��WKH�SURSKHW�,VDLDK��ZKR�ZDV�SUREDEO\�SDUW�
RI� WKH� UR\DO� FRXUW�� VDZ� FRUUXSWLRQ� LQ� KLJK� SODFHV�� LQMXVWLFHV� DQG� XQULJKWHRXV�
QHVV��WKH�RSSRVLWH�RI�ZKDW�*RG�UHTXLUHG��7KLV�PDGH�-XGDK��WKH�6RXWKHUQ�SDUW�RI�
3DOHVWLQH�ZKHUH�KH�ZRUNHG��YXOQHUDEOH�WR�EHLQJ�DWWDFNHG�E\�$VV\ULD� 
+H�ZULWHV��³<RX�DUH�GRRPHG��<RX�EX\�PRUH�KRXVHV�DQG�ILHOGV� WR�DGG�WR�WKRVH�
\RX�DOUHDG\�KDYH��6RRQ�WKHUH�ZLOO�EH�QRZKHUH�IRU�DQ\RQH�HOVH�WR�OLYH��DQG�\RX�
DORQH�ZLOO�OLYH�LQ�WKH�ODQG�´�6LPLODU�WKHPHV�FDQ�EH�IRXQG�LQ�$PRV�ZKR�SUHDFKHG�
WR�SHRSOH� LQ� WKH�1RUWKHUQ�.LQJGRP�� ,VUDHO� DQG� LQ�0LFDK�ZKR�SUHDFKHG� LQ� WKH�
6RXWKHUQ�.LQJGRP��-XGDK��7KH\�VDZ�WKDW�WKH�FRUHV�RI�WKH�.LQJGRPV�ZHUH�FRU�
UXSW�� 3URVSHULW\� DQG� OX[XU\�ZHUH� HQMR\HG� E\� WKH�ZHDOWK\�� WKH� NLQJ� DQG� UR\DO�
FRXUW�� EXW� WKH� SRRU�ZHUH� H[SORLWHG� DQG� VXIIHUHG�� +RXVLQJ� DQG� IRRG�ZHUH� ELJ�
SUREOHPV��)RU�WKRVH�ZKR�FRXOG�DIIRUG�LW�WKHUH�ZHUH�HODERUDWH�ULWXDOV�RI�ZRUVKLS�
DQG�UHOLJLRVLW\��EXW� WKHLU�KHDUWV�ZHUH�QRW� LQ� LW��7KH�MXVWLFH�DQG�ULJKWHRXVQHVV �-�
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WKH� HTXLWDEOH� VKDULQJ� RI� UHVRXUFHV� *RG� UHTXLUHV� -� ZDV� LJQRUHG�� $V� D� FRQVH�
TXHQFH�� HYHU\RQH� VXIIHUHG�� 7KH\� EHFDPH� HDV\� SUH\� WR� EH� H[SORLWHG� DQG� FRQ�
TXHUHG�E\�H[SDQGLQJ�$VV\ULD� 
,Q�1HZ�=HDODQG��DV�LQ�PDQ\�RWKHU�FRXQWULHV�WKURXJKRXW�WKH�ZRUOG��KRXVHV�SXU�
FKDVHG�DV�DQ� LQYHVWPHQW�IRU�D�FDSLWDO�JDLQ�VLW�HPSW\�GXULQJ�D�KRXVLQJ�FULVLV�–�
DERXW��������RI� WKHP�LQ�$XFNODQG�WKDW�ZDV����RI� WKH�KRXVLQJ�VWRFN� LQ�������
2WKHUV�VLW�SDUWLDOO\�HPSW\�EHFDXVH�WKH\�DUH�$LUEQE�KRXVHV�OHW�RXW�IRU�VKRUW�VWD\�
UHQWDOV�DWWUDFWLQJ�D�KLJKHU�UHQWDO�WKDQ�LI�WKH\�ZHUH�UHQWHG�RXW�ORQJ�WHUP�WR�D�IDP�
LO\� 
7KH�UHDVRQ�IRU� WKLV� LV�UHYHDOHG� LQ�D�1HZVURRP�DUWLFOH���)RU� WKHVH�SHRSOH��SXW�
WLQJ�WHQDQWV�LQWR�SURSHUWLHV�ZRXOG�EH�D�QHJDWLYH�EHFDXVH�LW�ZRXOG�PDNH�WKHLU�LQ�
YHVWPHQWV�OHVV�OLTXLG�DQG�WKHUHIRUH�OHVV�YDOXDEOH��9DFDQW�KRXVHV�DUH�ZRUWK�PRUH�
EHFDXVH� WKH\�RIIHU�RZQHUV�PRUH� IOH[LELOLW\�DQG�FDQ�EH�VROG�VSHHGLO\««8QWLO�
ZH� VWRS� YLHZLQJ� KRXVHV� DV� LQYHVWPHQWV� DQG� JR� EDFN� WR� UHJDUGLQJ� WKHP� DV�
KRPHV��ZH�ZLOO�QRW�VROYH�RXU�KRPHOHVVQHVV�FULVLV��+RXVHV�DUH�IRU�OLYLQJ�LQ��QRW�
IRU�ZHDOWK�LQYHVWPHQW�� 
&DWULRQD�0DF/HQQDQ��D�EDUULVWHU��MRXUQDOLVW�DQG�PHGLD�FRPPHQWDWRU�LQ�D�1HZV�
URRP�DUWLFOH��³:KDW�$XFNODQG¶V�µJKRVW�KRPHV¶�FRXOG�GR�IRU�WKH�KRXVLQJ�FULVLV´�
1HZVURRP����0DUFK�������:KHQ�KRXVHV�FHDVH�WR�EH�KRPHV�WR�EH�OLYHG�LQ�EXW�
LQYHVWPHQW�SURSHUWLHV� WR�PDNH�D�SURILW� IURP�D�FDSLWDO�JDLQ�� DOO� VRUWV�RI�GLVWRU�
WLRQV� FUHHS� LQWR� WKH� KRXVLQJ� DQG� UHQWDO�PDUNHW�� 5HQWLQJ� D� KRXVH� RU� EX\LQJ� D�
KRXVH� KDV� EHFRPH� H[FHHGLQJO\� GLIILFXOW� IRU� PDQ\� SHRSOH� LQ� 1HZ� =HDODQG��
6RPH�UHVRUW�WR�OLYLQJ�LQ�JDUDJHV��FDUV�DQG�WHQWV��2WKHUV�OLYH�LQ�VWDWH�VSRQVRUHG�
HPHUJHQF\�DFFRPPRGDWLRQ��)RU�PDQ\�SD\LQJ�IRU�D�URRI�RYHU�WKHLU�KHDG�FRPHV�
DW�WKH�H[SHQVH�RI�IRRG��PHGLFDO�FDUH��DQG�KHDWLQJ��7KH\�QHHG�WR�UHVRUW�WR�IRRG�
EDQNV�DQG�WKH�FKLOGUHQ�UHTXLUH�VFKRRO�EUHDNIDVWV�DQG�OXQFKHV��$Q\�DFFRPPRGD�
WLRQ�VXSSOHPHQW�IURP�:RUN�DQG�,QFRPH�LV�HDWHQ�XS�LQ�WKH�QH[W�UHQW�ULVH�-�IRUWX�
QDWHO\�QRZ�OLPLWHG�WR�RQFH�D�\HDU� 
&DWULRQD�0DF&OHQQDQ�IXUWKHU�ZULWHV����3HUKDSV�WKH�PRVW�DODUPLQJ�DVSHFW�RI�WKLV�
SKHQRPHQRQ�LV�WKDW�LW�PHDQV�WKDW�EXLOGLQJ�PRUH�KRXVHV�PLJKW�QRW��LQ�IDFW��PHDQ�
PRUH�SHRSOH�REWDLQ�KRPHV��&RXQWHULQWXLWLYHO\��UDWKHU�WKDQ�SURYLGLQJ�VKHOWHU�IRU�
WKH�KRPHOHVV��FRQVWUXFWLQJ�PRUH�KRPHV�PLJKW�VLPSO\�EH�LQFUHDVLQJ�WKH�SRRO�RI�
LQYHVWPHQW�SURSHUWLHV��� 
:H�FDQQRW�OLYH�DV�D�KHDOWK\�FRPPXQLW\�ZLWK�D�GLVWRUWHG�KRXVH�PDUNHW��)RU�WKH�
KHDOWK�DQG�ZHOOEHLQJ�RI�WKH�SRRUHVW�DQG�ZHDNHVW�DQG�WKH�FRPPXQLW\�WKLV�QHHGV�
WR�EH�DGGUHVVHG��-HVXV�FDOOHG�XV�WR�VHH�KLP�LQ�³RI�KLV�OHDVW�EURWKHUV�DQG�VLVWHUV�´�
$V�IROORZHUV�RI�-HVXV�ZH�QHHG�WR�SHUVXDGH�WKH�JRYHUQPHQW�WR�DGGUHVV�WKLV�SURE�
OHP�RI�LQMXVWLFH��1RW�WR�DGGUHVV�LW�XQGHUPLQHV�RXU�ZHOOEHLQJ�DV�D�QDWLRQ� 

 
,1�0(025<�2)�75,6+�&$03%(// 

7ULVK�&DPSEHOO��0HPRULDO�-�6DWXUGD\���WK�1RYHPEHU������DP�-�
��SP��7KHUH�LV�D�PRUQLQJ�WHD�EHLQJ�KHOG�WR�FHOHEUDWH�WKH�OLIH�RI� 

7ULVK�&DPSEHOO���$OO�:HOFRPH�� 
 



� 

 
0DLQO\�0XVLF�LV�EDFN�IRU�7HUP����,W�LV�VXFK�D�GHOLJKW�WR�VHH�RXU�0DLQ�
O\�0XVLF�IDPLOLHV�DQG�WHDP�PHPEHUV�DJDLQ��0DQ\�SDUHQWV�DUH�JODG�ZH�DUH�
EDFN�LQWR�WKH�VZLQJ�RI�WKLQJV�DJDLQ�DV�ERUHGRP�UHDOO\�VWDUWHG�WR�NLFN�LQ�EH�
LQJ�LQ�DQG�RXW�RI�ORFN�GRZQ�RYHU�WKH�SDVW���WHUPV��:H�KDYH�KDG�PDQ\�QHZ�
IDPLOLHV�MRLQ�RXU�JURXS�ZLWK�DW�OHDVW�WZR�QHZ�IDPLOLHV�WH[WLQJ�PH�HDFK�ZHHN�
DVNLQJ�LI�ZH�KDYH�VSDFH��*UDFH�;X�KDV�DOVR�MRLQHG�RXU�0DLQO\�0XVLF�WHDP�
DW�WKH�HQG�RI�WHUP����:HOFRPH�*UDFH��)ULGD\�PRUQLQJV�DW�0DLQO\�0XVLF�DUH�
IXOO�RI�HQHUJ\�DQG�IXQ�DQG�ZH�ORRN�IRUZDUG�WR�WKH�UHVW�RI�WKH�\HDU�ZLWK�RXU�
0DLQO\�0XVLF�VHUYLFH�RQ�6XQGD\���WK�1RYHPEHU�WKHQ�ILQLVKLQJ�RII�WKH�\HDU�

ZLWK�RXU�&KULVWPDV�SDUW\�RQ�)ULGD\��WK�'HFHPEHU�� 
 
 

)ODWPDWHV�:DQWHG��[�� 
+L�WKHUH��ZH
UH�ORRNLQJ�IRU�IODWPDWHV�IRU�RXU�ODUJH�WZR�VWRUH\�VXQQ\�DQG�
ZDUP�KRXVH�LQ�.RZKDL�5RDG��&DPSEHOOV�%D\���6HPL-IXUQLVKHG�RU�XQIXU�
QLVKHG��FDUSRUW�DQG�RII-VWUHHW�SDUNLQJ��)LYH�PLQXWHV�ZDON�WR�EHDFK��VKRSV�
DQG�EXV-VWRS��,Q-]RQH�IRU�&DPSEHOOV�DQG�0DLUDQJL�%D\�VFKRROV��'LIIHUHQW�
URRP�RSWLRQV�DYDLODEOH�������ZHHN�LQFOXGLQJ�ILEUH�LQWHUQHW�DQG�ODZQV��3HWV�
QHJRWLDEOH���$YDLODEOH��WK�'HF��&RQWDFW�6XH�%�RQ�0RE��������������  

 

)(//2:6+,3��)$0,/<�	�*$0(6�1,*+7 
)ULGD\���1RYHPEHU 

&RPH�DORQJ�IRU�D�UHOD[HG��IXQ�HYHQLQJ�WR�VSHQG�ZLWK�ROG�IULHQGV��
QHZ�IULHQGV�DQG�ZKDQDX 

%ULQJ�D�SODWH�IRU�D�VKDUHG�PHDO�DQG�FRPH�DORQJ�IRU�D�UHOD[HG�VR�
FLDO�WLPH�LQFOXGLQJ�JDPHV�IRU�\RXQJ�DQG�\RXQJ�DW�KHDUW���� 

/81&+(21�*5283�1RYHPEHU���WK ��-��SP�� 
)HHO�OLNH�VRPH�FRPSDQ\"��&RPH�	�MRLQ�XV�IRU�DQG�HQMR\�VRPH�ZRQGHU�
IXO�HQWHUWDLQPHQW�IURP�WKH�$/%$1<�:20(16�&+2,5���%ULQJ�\RXU�
OXQFK�	�HQMR\�IHOORZVKLS�RYHU�D�FXS�RI�WHD�RU�FRIIHH���7UDGH�WDEOH�	�UDI�
IOHV�RSHUDWLQJ��*ROG�FRLQ�GRQDWLRQ�DW�WKH�GRRU��7KH�/XQFKHRQ�JURXS�LV�

KHOG�PRQWKO\�DW�WKH�0DLUDQJL�%D\�3UHVE\WHULDQ�+DOO�� 



� 

5()/(&7,216�21�285��$118$/�*(1(5$/�0((7,1*�	�
2&72%(5�0((7,1*�2)�3$5,6+�&281&,/ 

 
:HOO��ZKDW�D�PRQWK�WKLV�KDV�EHHQ�WR�GDWH� �7KH�3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV�
VWUXFN�GRZQ�E\�&RYLG�����7KH�&LW\�RI�$XFNODQG�JLYHQ�D�GHJUHH�RI�IUHHGRP��
LQ� LWV�&RYLG����VWULFWXUHV��$�JHQHUDO�HOHFWLRQ� MXVW�FRPSOHWHG�� WZR� UHIHUHQGD�
RQ�QDWLRQDO�LVVXHV� �WZR�%OHGLVORH�FXS�WHVWV��$QG �WKH�$QQXDO�*HQHUDO�0HHW�
LQJ�RI�WKH�0DLUDQJL�DQG�&DVWRU�%D\�3UHVE\WHULDQ�&KXUFK� 
� 
2XU� $*0� DWWUDFWHG� QHLWKHU� QDWLRQDO� KHDGOLQHV� QRU� D� VWDQGLQJ� URRP� RQO\�
FURZG��1RU�ZDV�WKHUH�DFULPRQLRXV� �GHEDWH��,Q�VKRUW��LW�ZDV�D�TXLHW�RFFDVLRQ��
1RQH�WKH�OHVV��IRU�WKH�OLIH�DQG�KHDOWK�RI�RXU�3DULVK�LW�ZDV�DQ�LPSRUWDQW�HYHQW��
)RU�LQVWDQFH��ZH�HOHFWHG�WZR�QHZ�PHPEHUV�WR�3DULVK�&RXQFLO� �7KURXJK�RXU�
$QQXDO�5HSRUW��ZH�OHDUQW�WKDW�ZH�KDG�FRPH�WKURXJK�D�ILQDQFLDOO\�FKDOOHQJLQJ�
WLPH��\HW�VWLOO�KDG�EHHQ�DEOH�WR�HDUWKTXDNH�SURRI�RXU�EXLOGLQJ��WR�KLUH�D�\RXWK�
FR-RUGLQDWRU�DQG�WR�FRQWULEXWH�WR�PLVVLRQ�ZRUN�ERWK�DW�KRPH�DQG�DEURDG�� 
 

:H�DOVR� OHDUQW� WKDW�ZH�ZHUH�DEOH� WR�GHOLYHU�D�KLJK� OHYHO�RI�SDVWRUDO�FDUH� WR�
RXU�SDULVKLRQHUV �DQG�WKDW�ZH�KDG�LQFUHDVHG�RXU�RXWUHDFK�LQWR�WKH�FRPPXQL�
W\� �,Q�DGGLWLRQ��ZH �DUH�UHDFKLQJ�RXW�WR�RWKHU�QHDUE\ �SUHVE\WHULDQ�FKXUFKHV��
RQH� PDQLIHVWDWLRQ� RI� ZKLFK� LV� WKH� FRPELQHG� VHUYLFHV� RYHU� WKH� &KULVWPDV�
1HZ�<HDU �SHULRG� �$QG��UHIHUHQFH �ZDV�PDGH�WR�RXU�YHQWXUH�LQWR�EHFRPLQJ�D�
GLJLWDO�FKXUFK��QRZ�UHDFKLQJ�WKURXJK�WKDW�WHFKQRORJ\�DW�OHDVW�DV�PDQ\�DV�ZH�
GR�RQ�D�6XQGD\�PRUQLQJ�VHUYLFH�   
 

:KDW�RXU�$QQXDO�5HSRUW�GRHV�QRW�LPSO\ �LV�WKDW�HYHU\WKLQJ �LV�URV\���VWLOO�OHVV�
WKDW�WKHUH�DUH�QR�FKDOOHQJHV�DKHDG��DQG �RYHU�WKH�QH[W�IHZ�PRQWKV��ZH�ZLOO�EH�
VHHNLQJ�WR�DUULYH�DW�D�VWUDWHJLF�SODQ�WR�KHOS�XV�LQ�WKLV�TXHVW� �:KDW�LW�GRHV�LP�
SO\��WKRXJK �LV�WKDW�ZH�DUH�SOHGJHG�WR�EH�VHUYDQWV �RI�&KULVW�WR�RXU�IHOORZ�SD�
ULVKLRQHUV� DOVR� WR� WKRVH � LQ� RXU� &RPPXQLW\�� XVLQJ � RXU� WDOHQWV� DQG� UH�
VRXUFHV � WR�WKH�EHVW�RI�RXU�DELOLWLHV��0D\�*RG�JLYH�XV�WKH�VWUHQJWK�DQG�ZLV�
GRP�WR�SXUVXH�ZKDW�ZH�EHOLHYH�LV�RXU�FDOOLQJ�WR�VHUYLFH� 
,DQ�:DWVRQ 
 

“The Big Quiz Night”  681'$<���WK�1RYHPEHU��-�SP� 
+HOG�LQ�WKH�0DLUDQJL�%D\�3UHVE\WHULDQ�+DOO 

$�)XQ�IXQGUDLVLQJ�4XL]�QLJKW�ZLWK�DOO�SURFHHGV�JRLQJ�WR�7HDU�
)XQG�� 

/RWV�RI�SUL]HV�DQG�UDIIOHV�WKDQNV�WR�WKH�VXSSRUW�IURP�RXU�ORFDO�
EXVLQHVVHV��� 

%<2�GULQNV�	�QLEEOHV�7HDPV��-��SHRSOH����SS 
&RQWDFW�*OHQ�6WDQWRQ�����������RU�5DHZ\Q�+HQGHUVRQ 



�� 

83'$7(�)520�3$5,6+�&281&,/ 
$W�WKH�2FWREHU�PHHWLQJ�RI�3DULVK�&RXQFLO�ZH� 

· 6SHQW�WLPH�RQ�SDVWRUDO�PDWWHUV��7RNHUDX�WKHQ�OHG�SUD\HUV�IRU�WKRVH�RI�RXU�
PHPEHUV�ZKR�DUH�XQZHOO�ZLWK�IDLOLQJ�KHDOWK�RU�KDYH�H[SHULHQFHG�D�UHFHQW�
ORVV 

· :HOFRPHG�*OHQ�6WDQWRQ�ZKR�KDV�MRLQHG�3DULVK�&RXQFLO�KDYLQJ�EHHQ�DS�
SRLQWHG�DW�WKH�$*0 

· *UDWHIXOO\�DFNQRZOHGJHG�UHFHLSW�RI�D�JUDQW�RI��������IURP�1RUWKHUQ�3UHV�
E\WHU\�ZKLFK�ZLOO�JR�WRZDUGV�HQKDQFLQJ�RXU�+LQGL�0LVVLRQ� 

· $SSURYHG�WKH�PLQXWHV�RI�WKH�$*0�ZKLFK�ZDV�KHOG�RQ����2FWREHU 

· $SSURYHG�WKH�EDSWLVP�RI�:LOOLDP�&ROLQ�&KDUOHV�7DOORW�ZKLFK�ZLOO�WDNH�
SODFH�GXULQJ�WKH�VHUYLFH�RQ����1RYHPEHU��:H�QRZ�KDYH�DQ�RUJDQLVW�IRU�
WKH��WK�6XQGD\�RI�WKH�PRQWK�–�0DXUHHQ�:HEOH\�ZLOO�EH�VWDUWLQJ�RQ�WKDW�
GD\ 

· $SSURYHG�WKH�H[SHQGLWXUH�RI����������*67�H[FO��IRU�WKH�LQVWDOODWLRQ�RI�
KHDW�FRROLQJ�SXPSV�IRU�WKH�KDOO��PHHWLQJ�URRP����2IILFH�DQG�):�URRP� 

· $JUHHG�WR�FRPELQHG�VHUYLFHV�ZLWK�RXU�QHLJKERXULQJ�3UHVE\WHULDQ�SDULVKHV�
DV�IROORZV�����'HF�%URZQV�%D\����-DQXDU\�0DLUDQJL�%D\�����-DQXDU\�
)RUUHVW�+LOO�����-DQXDU\�*OHQILHOG 

· &RQILUPHG�WKH�DUUDQJHPHQWV�IRU�6XQGD\���1RY�ZKHQ�WKHUH�ZLOO�EH�D�FRP�
ELQHG�VHUYLFH�ZLWK�RXU�+LQGL�6SHDNLQJ�FRQJUHJDWLRQ�DW��SP�IROORZHG�E\�D�
PHDO��7KHUH�ZLOO�QRW�EH�D�PRUQLQJ�VHUYLFH�RQ�WKDW�GD\� 

· :HUH�DGYLVHG�WKDW�$QJHO�-RVHSK-0DWDSR��RXU�&RRUGLQDWRU�IRU�)DPLO\�$F�
WLYLWLHV��LV�RUJDQLVLQJ�D�PHDO��VRFLDO�RFFDVLRQ�DQG�JDPHV�HYHQLQJ�IRU�)UL�
GD\���1RYHPEHU 

· $FFHSWHG�WKDW�RXU�3DULVK�3ODQ�ZKLFK�ZDV�ODVW�UHYLVHG�LQ��������QHHGV�WR�
EH�H[DPLQHG�DQG�UHYLVHG���:H�WKHQ�DJUHHG�WKH�SURFHVV�IRU�SURFHHGLQJ�
ZLWK�WKLV��,DQ�:DWVRQ�ZLOO�EH�FRQYHQLQJ�WKH�FRUH�JURXS�IRU�WKLV�H[HUFLVH�
DQG�ZLOO�ZHOFRPH�SDUWLFLSDWLRQ�IURP�RWKHUV��3OHDVH�FRQWDFW�,DQ � �3KRQH�
��������� 

· 5HFHLYHG�D�UHSRUW�IURP�*OHQ�ZLWK�UHVSHFW�WR�WKH�4XL]�QLJKW�WR�EH�KHOG�RQ�
6XQGD\���1RY�DW��SP��$UUDQJHPHQWV�DUH�SURFHHGLQJ�ZHOO��� 

· $JUHHG�WR�WKH�DSSRLQWPHQW�RI�5HY�5DMX�*HRUJH�WR�EH�WKH �SDUW�WLPH����KUV�
D�ZHHN��IRU�WKH�+LQGL�0LVVLRQ� 

6WHZDUW 



�� 

6(59,&(6�)25�7+(�5(0$,1'(5�2)����� 
6XQGD\����1RYHPEHU�� �1R�PRUQLQJ�VHUYLFH   
6XQGD\����1RYHPEHU�� ���SP &RPELQHG�VHUYLFH�ZLWK�+LQGL�&RQJUHJDWLRQ
      ��)ROORZHG�E\�D�PHDO�WRJHWKHU 
6XQGD\����1RYHPEHU�� ����DP 0RUQLQJ�6HUYLFH   
6XQGD\�����1RYHPEHU�� ����DP :KDQDX�6HUYLFH   
6XQGD\�����1RYHPEHU�� ����DP 0RUQLQJ�6HUYLFH�ZLWK�&KULVWHQLQJ�   
7XHVGD\�����1RYHPEHU�����DP� 6SHFLDO�&RPPXQLRQ�	�/XQFK   
6XQGD\�����1RYHPEHU�� �����DP 0RUQLQJ�6HUYLFH��5HY��5DMX�*HRUJH� 
6XQGD\�����1RYHPEHU������SP +LQGL�6HUYLFH   
6XQGD\����'HFHPEHU�� �����DP &KULVWPDV�7UHDWV�3DFNLQJ�6HUYLFH   
6XQGD\����'HFHPEHU�� ����SP +LQGL�6HUYLFH  
6XQGD\�����'HFHPEHU�� �����DP &KRUDO�6HUYLFH   
6DWXUGD\�����'HFHPEHU��������SP�+LQGL�1DWLYLW\�3OD\� $OO�:HOFRPH 
6XQGD\�����'HFHPEHU�� �����DP &RPPXQLRQ�&RPELQHG�ZLWK�<HGDUP   
7XHVGD\�����'HFHPEHU���SP &KULVWPDV�(YH�6HUYLFH�WLPH��   
)ULGD\�������'HFHPEHU����DP &KULVWPDV�'D\�6HUYLFH�7LPH��   
6XQGD\�����'HFHPEHU�� ���1R�6HUYLFH�DW�0DLUDQJL�%D\� 
      ���&RPELQHG�&KXUFK�6HUYLFH�$7�%URZQV�%D\ 
6XQGD\����-DQXDU\�  ����DP &RPELQHG�&KXUFK�6HUYLFH� 
      ���+HUH�DW�0DLUDQJL�%D\   
6XQGD\�����-DQXDU\� ���1R�6HUYLFH�0DLUDQJL�%D\� 
      ���&RPELQHG�&KXUFK�6HUYLFH�$7�)RUUHVW�+LOO 
6XQGD\�����-DQXDU\� ���1R�6HUYLFH�0DLUDQJL�%D\� 
      ���&RPELQHG�&KXUFK�6HUYLFH�$7�*OHQILHOG  
6XQGD\�����-DQXDU\�� �����DP 0RUQLQJ�6HUYLFH   
6XQGD\�����-DQXDU\� �����DP 0RUQLQJ�6HUYLFH�5HY��.DUHO�/RULHU�W 
6XQGD\�����-DQXDU\� �������SP�+LQGL�6HUYLFH�   

� 



�� 

&$/(1'$5�2)�3$5,6+�(9(176�)25����� 
 
 

(9(17    7,0(  3/$&(   )5(48(1&<� &217$&7 
 
$FWLYLWLHV�0RUQLQJV�� 
%RDUG�	�&DUG������DP-��QRRQ  0DLUDQJL�%D\  �VW�7XHV � �  �0DUJDUHW�3RQW � 
*DPHV   ��������������  &KXUFK�/RXQJH RI�WKH�PRQWK  ������������ 
 
%RUQ�$JDLQ� ��-��SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\�����*DU\�6\PH 
%RGLHV�   &KXUFK�+DOO      ��������� 
 
&KXUFK�&KRLU 6XQ��DP�� 0DLUDQJL�%D\  7KXUVGD\V�EHIRUH� �1RUPD�%DNHU� 
 �����EHIRUH�&KRUDO�VHUYLFHV�&KXUFK  VSHFLDO�VHUYLFHV� ���������   
 ������������������������������������������������������������������������������������������������������������������������������������������������� 
'HHV�6RFLDO�&OXE������DP�-�SP 0DLUDQJL�����������������(YHU\�7KXUVGD\� �7DQJL�-RVHSK���������������
   &KXUFK�ORXQJH      ������������� 
 
(QJOLVK�  ��-�����SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\����-RKQ�6KDGEROW 
&RQYHUVDWLRQV�    0HHWLQJ�5RRP��� ���������� 
  ��  
)ULGD\�1LJKW ����SP 7R�EH�$GYLVHG  �UG�)ULGD\�  �.DUHO�/RULHU � 
'LVFXVVLRQ�*URXS    RI�WKH�PRQWK  ���������� 
 
*LUOV�%ULJDGH �����-��SP��� 0DLUDQJL�%D\  (YHU\�7XHVGD\  �.D\�%DUERXU 
   &KXUFK�+DOO �������LQ��VFKRRO�WHUP ���-���� 
 
+RXVH�*URXS���������������� ��$�+DVWLQJV�5G���������������7%$  �'RULOOH�6KDGEROW 
���������������������������������������������������������0DLUDQJL�%D\����������������������������������������������-���� 
 
/DGLHV�+RPH� ������DP�� ��$�1HZKDYHQ�7FH��:HGQHVGD\V�� +HDWKHU�*LEVRQ 
*URXS������� �� 0DLUDQJL�%D\      ��������� 
����������������������������������������������������������������������������������� 
/XQFKHRQ�*URXS ������QRRQ �0DLUDQJL�%D\  �QG�7KXUVGD\��������� �5DHZ\Q�+HQGHUVRQ
 ���������������������������� �&KXUFK�+DOO  RI�WKH�PRQWK�  ���������� 
 
0DLQO\�0XVLF �����-��D�P� 0DLUDQJL�%D\���������(YHU\�)ULGD\  �$QJHO�0DWDSR 
   &KXUFK�/RXQJH������LQ�VFKRRO��WHUP�� ������������� 
 
3DULVK��&RXQFLO ����SP 0DLUDQJL�%D\� �UG�7XHVGD\��������������6WHZDUW�0LOQH 
   &KXUFK�/RXQJH� �RI�WKH�PRQWK��������������������� 
 
7UDQVSRUWDWLRQ�� $UUDQJHG�DV�UHTXLUHG�DQG�DV�UHTXHVWHG��������������������������1RUPD�%DNHU 
�$YDLODEOH���������������������������������������������������������������������������������������������������������������������� 
 
<RXWK��	�  ��DP 0DLUDQJL�%D\�  6XQGD\V   �$QJHO�0DWDSR� 
FKLOGUHQ�������  &KXUFK      �������������  
 
���������������    


