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:H¶UH�%DFN� 
<HV�� 7KH� �-8-�� 5HYLHZ� LV�

EDFN� LQ� SXEOLFDWLRQ�� :H� GLGQ¶W�
PHDQ� WR� EH� DZD\� VR� ORQJ� —�
ZH� IHHO� OLNH� WKLV� LV� D� JUHDW� 
RSSRUWXQLW\� IRU� D� QHZ� EHJLQ�
QLQJ��7KLV�LVVXH��WKRXJK�VPDOO��
ZLOO� JHW� XV� DOO� VWDUWHG� DJDLQ��
$QG��\HV��LW�WRRN�D�ZKLOH�GXH�WR�
D� QXPEHU� RI� XQIRUHVHHQ� 
FLUFXPVWDQFHV�� EXW� ZH¶UH� KHUH�

DQG�ZH¶UH�KHUH�WR�VWD\� 
7KHUH�ZLOO�EH�D�ELW�RI�D�QHZ�

³ORRN´� DV�ZHOO��:H¶UH� JRLQJ� WR�
IRFXV�RQ� WKH�SRVLWLYHV�RI�2(6��
WKH�EHQHYROHQW�ZRUN��WKH�JRRG�
WKLQJV� RXU� FKDSWHUV� DUH� GRLQJ�
DQG�WKH�UHZDUGV�RI�SDWLHQW�DQG�
�KRSHIXOO\�� QRW� VR� TXLHW� 
,QGXVWU\� DFURVV� RXU� 
RUJDQL]DWLRQ��:H¶UH�LQWURGXFLQJ�
D� EORFN� IRU� WKRVH� EHLQJ� JLYHQ�
KRQRUV� —� *UDQG� 
5HSUHVHQWDWLYHV� DQG� RWKHU� 
DSSRLQWPHQWV� —� D� SODFH� IRU�
HDFK�RI� \RX� WR� WHOO�ZKDW�JUHDW�
WKLQJV� \RX� DUH� GRLQJ� IRU� I 
XQGUDLVHUV� �WKDW� PD\� LQVSLUH�
RWKHUV�� DQG� KRZ� WKRVH� HIIRUWV�
DUH� ZRUNLQJ� IRU� \RX� �GRQ¶W� EH�
DIUDLG� WR� WHOO�XV�RI� WKRVH� LGHDV�
WKDW� GRQ¶W� TXLWH� SDQ� RXW� DV� LW�
ZLOO� VDYH� RWKHU� FKDSWHUV� IURP�
WKH� VDPH� GLVDSSRLQWPHQW���
$QG�� ZH¶OO� EH� ZHOFRPLQJ� \RXU� 
DUWLFOHV�LQ�D�VHFWLRQ�QRZ�FDOOHG�
³6WDU� %XUVWV´�� %XW� GRQ¶W� EH�
DIUDLG� WR� VXEPLW� LQGLYLGXDO� 
DUWLFOHV� DV� ZHOO�� :H¶OO� DOVR� 
FRQWLQXH�WR�EULQJ�\RX�WKH�WULHG�
	� WUXH� WKLQJV� \RX� HQMR\� —� 

LQIRUPDWLRQ� DERXW� WKH�
55(60&�� WKH� IXQGUDLVHUV� 	� 
DFWLYLWLHV� WKHUH�� WKH� *UDQG�
&KDSWHU� 	� *UDQG� )DPLO\� 
KDSSHQLQJV��DQG�ORWV�RI�SKRWRV�
—�VHQG�XV�RRGOHV�RI�WKHP�� 

:H¶OO� FRQWLQXH� WR� VHQG� RXW�
HGLWLRQV�WR�WKRVH�ZKRVH�H-PDLO�
DGGUHVVHV�ZH�KDYH�EHHQ�JLYHQ�
DQG� \RX¶OO� EH� DEOH� WR� ILQG� WKH�
HOHFWURQLF�HGLWLRQ�RQ�WKH�*UDQG�
&KDSWHU� ZHEVLWH� �RHV-
FRORUDGR�RUJ�� XQGHU�
³3XEOLFDWLRQV´��<RX�FDQ�DOZD\V�
KDYH� LW� PDLOHG� WR� \RX� IRU� D�
QRPLQDO� VXEVFULSWLRQ� IHH�� 6R��
IRU� DOO� WKRVH� �-8-�� 5HYLHZ� 
(GLWRUV� DFURVV� RXU� LQFUHGLEOH�
VWDWH�� JHW� WKRVH� SHQFLOV� 
VKDUSHQHG� 	� OLPEHU� XS� \RXU�
W\SLQJ� ILQJHUV�� VHQG� XV� WKH�
SKRWRV� RI� \RXU� LQVWDOODWLRQV��
DQG�SKRWRV�RI�\RXU�IXQGUDLVLQJ�
HIIRUWV��'RQ¶W�IRUJHW�WR�VHQG�XV�
DQ\WKLQJ�\RX�ZDQW�IHDWXUHG�DV�
LQGLYLGXDO� DUWLFOHV�� /HW¶V� PDNH�
WKLV�QHZ�EHJLQQLQJ�RQH�IRU�WKH�
6WDU� UHFRUG� ERRNV� DQG� PDNH�
³0RPPD�'RQQD´�SURXGHU�VWLOO� 
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<RX�PLJKW�VD\�,�WRRN�P\VHOI��DQG�P\�WLPH��IRU�JUDQWHG�
ODVW�1RYHPEHU��,W¶V�QHYHU�HDV\�SLFNLQJ�XS�ZKHUH�VRPHRQH�
HOVH� KDV� OHIW� RII�� DQG� JHWWLQJ� WKH� SXEOLFDWLRQ� VWDUWHG� ODVW�
'HFHPEHU�ZDV�D�SXUH�SLSH�GUHDP�DV�VR�PDQ\�WKLQJV�JRW�LQ�
WKH� ZD\� —� KROLGD\V�� IDPLO\�� UHVSRQVLELOLWLHV�� 7KHQ�� MXVW�
ZKHQ�,�WKLQN�,¶YH�JRW�HYHU\WKLQJ�UHDG\�WR�JR��DQG�JHW�VRPH�
DUWLFOHV�LQ�WR�SXEOLVK��D�IDPLO\�WUDJHG\�RFFXUUHG�—�P\�GDG�
IRXQG�KLPVHOI�LQ�D�QXUVLQJ�KRPH�IRU�UHKDE�IRU�KLV�ORZ�EDFN�
	� OHJV� DQG� VXEVHTXHQWO\� SDVVHG� D� VKRUW� VL[� ZHHNV� ODWHU�
XQH[SHFWHGO\��7KDW�WRRN�XS�DOO�P\�ZRUOG�XQWLO�UHFHQWO\�DQG��
WKDQN� JRRGQHVV� P\� VLVWHU� LV� VWHSSLQJ� XS� WR� KDQGOH� WKH� 
HVWDWH� IRU� WKH� PRVW� SDUW� �ZRUG� RI� DGYLFH�—� PDNH� D� ZLOO�
HYHQ�LI�\RX¶UH�VLQJOH���6R��,�WKRXJKW�,¶G�DFWXDOO\�JHW�WR�ZRUN�
DQG�JHW�WKLV�WKLQJ�EDFN�RQ�WKH�URDG�WR�WUDYHOLQJ�WKH�(DVWHUQ�
6WDU�ZRUOG� 

6RPHWLPHV�ZH�WDNH�RQ�UHVSRQVLELOLWLHV�DQG�DVVXPH�ZH�
KDYH�HYHU\WKLQJ�KDQGOHG�XQWLO�ZH�ILJXUH�RXW�WKDW�ZH�GRQ¶W��
2XU�ZRUOGV�EHFRPH�GLVFRPEREXODWHG�DQG� WRSV\� WXUY\�DQG�
ZH� FDQ¶W� ILJXUH� RXW� KRZ� WR� JHW� WKHP�EDFN� RQ� D� EDODQFHG�
IRRWLQJ�� 

7R� HYHU\RQH� ZKR� VXEPLWWHG� DUWLFOHV� ODVW� 1RYHPEHU�
WKURXJK� $SULO�� P\� DSRORJLHV� WKDW� WKH\� ZHUHQ¶W� SXEOLVKHG�
WLPHO\��,¶YH�JRQH�DKHDG�DQG�SXEOLVKHG�WKHP�VR�WKDW�ZKHQ�
DOO�RI�\RX�IRONV�UHDG�WKHP��\RX�VKRXOG�FRQVLGHU�WKH�DJH�RI�
WKH�LQIRUPDWLRQ�DV�LW¶V�QRW�³IRUZDUG�ORRNLQJ´�DW�WKLV�SRLQW�RU�
DOZD\V�UHFHQW��,¶P�DVNLQJ�WKDW�\RX�JR�DKHDG�DQG�VXEPLW�WR�
P\� RWKHU� H-PDLO� DGGUHVV� JRLQJ� IRUZDUG��
FJUD\�#FRPFDVW�QHW��<RX�FDQ�VWLOO�VXEPLW�WR�P\�DGGUHVV�
WKDW� \RX� PD\� ILQG� LQ� 2(6� JUHHQ� ERRNV�
�FDNHODG\FRORUDGR#FRPFDVW�QHW��—� QR�ZRUULHV� WKHUH��7KH�
H-PDLO�LV�YDOLG��KRZHYHU��,�ILJXUHG�\RX�PLJKW�OLNH�D�VKRUWHU�
RQH�WR�XVH�DV�DQ�DOWHUQDWH�� 

6WDU� LV� VXFK�D�SDUW� RI� DOO� RXU� OLYHV� WKDW�RXU� FRQWLQXHG�
GHGLFDWLRQ�WR�LW�LV�HTXDOO\�LPSRUWDQW��.HHS�WKH�6WDUV�LQ�\RXU�
KHDUW�DQG�WKH�6WDUOLJKW�LQ�\RXU�H\HV�� 

$�IUDWHUQDO�ORYH� 
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3DJH���—�(GLWRULDO�3DJH 



3DJH���� 

ALPHA 

WANTS 

YOU! 
%ULQJ�XV�\RXU�$VVRFLDWH�
&RQGXFWUHVVHV�	�&RQ�
GXFWUHVVHV��([SHUL�
HQFHG�RU�1HZELH� 

$OSKD�&OXE� LV�GHVLJQHG�WR�VXSSRUW� WKH�XQLTXH�
QHHGV� RI� WKH� &RQGXFWUHVV� 	� $VVRFLDWH� 
&RQGXFWUHVV�SRVLWLRQV��:H�ZLOO�OHDUQ�DQG�SUDFWLFH�
WKH� 2(6� 5LWXDO� DQG� UHVSRQVLELOLWLHV� RI� WKHVH� 
SRVLWLRQV��,I�\RX�DUH�D�QHZELH�RU�DQ�ROG�KDQG��WKLV�
LV�ZKHUH�\RX�FDQ�OHDUQ��SUDFWLFH�DQG�SHUIHFW�ZKDW�
\RX�QHHG�WR�NQRZ��<RX�FDQ�OHDUQ�QHZ�WKLQJV�DQG�
VKDUH� \RXU� H[SHUWLVH� ZLWK� RWKHUV�� :H� GRQ¶W�
ZDQW�2(6�WR�EHFRPH�D�ORVW�DUW� 

6XFFHVVIXO� $OSKD� PDNHV� VXFFHVVIXO� OLQH� 
RIILFHUV�ZKR�PDNH�VXFFHVVIXO�:RUWK\�0DWURQV� 
:KHUH��3LFDGLOO\������6�4XHEHF�6W���'HQYHU��
&2������ 
:KHQ��(YHU\�VHFRQG�6DWXUGD\�RI�WKH�PRQWK�
�����$0 
+HUH�LV�RXU�WHQWDWLYH�HGXFDWLRQDO�VFKHGXOH�IRU�
WKH�)DOO� 
6HSWHPEHU��1R�WUDLQLQJ��SUHSDUH�IRU�*UDQG�
&KDSWHU 
2FWREHU��5XOLQJ�WKH�URRVW 
1RYHPEHU��:H�DUH�IDPLO\ 
'HFHPEHU��*RG�EOHVV�XV�HYHU\RQH 
&RQWDFW�-DQH�5LYHWWH�����-���-�����RU�H-PDLO��
RXWQLQGRRUJLUO#KRWPDLO�FRP 

 

 

 
'HDU�6LVWHUV�	�%URWKHUV� 

,�DP�H[FLWHG�	�KRQRUHG�WR�KDYH�VHUYHG�DV�WKH�
&KDLUSHUVRQ� IRU� RXU� VSLULWV� LQ� +DUPRQ\� :*0¶V�
EHQHILFHQW�SURMHFW�EHQHILWWLQJ�SHGLDWULF�FDQFHU�LQ�
&RORUDGR�� 7KLV� SURMHFW� LV� QHDU� DQG� GHDU� WR� RXU�
:*0¶V�KHDUW�DV�VKH�NQRZV� ILUVW-KDQG�ZKDW� LW� LV�
OLNH�WR�EH�D�SHGLDWULF�SDWLHQW��6LVWHU�/\QGD�DQG�,�
KDG� WKH� SOHDVXUH� RI� WRXULQJ� WKH� &KLOGUHQ¶V� 
+RVSLWDO� FDPSXV� LQ� $XURUD�� &2� WR� OHDUQ� PRUH�
DERXW� WKH� KRVSLWDO¶V� PLVVLRQ��:KDW� DQ� DPD]LQJ�
RSHUDWLRQ��1R�FKLOG�LV�GHQLHG�FDUH�DW�WKLV�ZRUOG-
UHQRZQHG�IDFLOLW\��7KH\�FDUH�IRU�FKLOGUHQ�IURP�DOO�
��� VWDWHV� DQG� ��� FRXQWULHV�� 7KH� FDUH� WHDP�� 
FRPSULVHG� RI� GRFWRUV�� QXUVHV�� VRFLDO� ZRUNHUV��
IDPLO\� QDYLJDWRUV�� FKDSODLQV� DQG� FKLOGKRRG� 
VSHFLDOLVWV��GR�HYHU\WKLQJ� WKH\�FDQ� WR�KHOS� WKHLU�
\RXQJ� SDWLHQWV� DQG� WKHLU� IDPLOLHV� IHHO� FDUHG� IRU�
DQG� FRPIRUWDEOH� GXULQJ� D� GLIILFXOW� WLPH�� 7KH� 
$XURUD� FDPSXV� KDV� DQ� LQ-KRXVH� UDGLR� VWDWLRQ� 
GRQDWHG�E\�5\DQ�6HDFUHVW��GDLO\�DUWV�DQG�FUDIWV��
FODVVURRPV�� D� KHDOLQJ� JDUGHQ�� ELUWKGD\� 
FHOHEUDWLRQV��YLVLWV�IURP�VSRUWV�FHOHEULWLHV��FDQLQH�
FRPSDQLRQV�DQG�VR�PXFK�PRUH� 

,�ZRXOG�OLNH�WR�WHOO�\RX�DERXW�<$36��RQH�RI�WKH�
VSHFLDO� SURJUDPV� HVWDEOLVKHG� DW� &KLOGUHQ¶V� 
+RVSLWDO�WR�VXSSRUW��WKH�FKLOGUHQ�LQ�WKH�RQFRORJ\�
GHSDUWPHQW��DQG�RXU�:*0¶V�SURMHFW�IRU�����-����
7KH�<RXWK�DQG�3HW�6XUYLYRU�SURJUDP��RU�³<$36´�
IRU� VKRUW�� LV� D� SHQ� SDO� SURJUDP� WKDW� SDLUV� 
SHGLDWULF� RQFRORJ\� SDWLHQWV� ZLWK� GRJV� DQG� FDWV�
ZKR� KDYH� VXUYLYHG� FDQFHU� RU� RWKHU� VHULRXV� 
PHGLFDO� FRQGLWLRQV�� &KLOGUHQ� DQG� SHWV� �YLD� WKHLU�
RZQHUV��HVWDEOLVK�UHODWLRQVKLSV�DQG�FRPPXQLFDWH�
WKURXJK� OHWWHU� ZULWLQJ�� 7KLV� DOORZV� FKLOGUHQ� WKH�
XQLTXH� RSSRUWXQLW\� WR� VKDUH� IHHOLQJV� DERXW� 
KDYLQJ�FDQFHU�ZLWK�D�VDIH��XQFRQGLWLRQDOO\�ORYLQJ�
DQLPDO��<$36�FKLOG�SDUWLFLSDQWV� UHSRUW�HQKDQFHG�
ZHOO-EHLQJ�� <$36� SHW� RZQHUV� UHSRUW� D� VHQVH� RI�
FRQWULEXWLRQ� NQRZLQJ� WKDW� WKHLU� SHW¶V� LOOQHVV� FDQ�
PDNH�D�GLIIHUHQFH�LQ�D�FKLOG¶V�OLIH� 

2XU�:*0¶V�JRDO�WKLV�\HDU�ZDV�WR�UDLVH���������
RU� �����SHU� FKDSWHU�� 7R�KHOS�GR� VR�� WZR� VWDWH-
ZLGH� IXQGUDLVHUV� ZHUH� SODQQHG�� 'LQH-WR-'RQDWH�
�)HEUXDU\��DQG�&KDQJH�IRU�*RRG��$SULO���FRQW¶G�S��� $ERYH�LV�SLFWXUHG�SDUW�RI�RXU�³JDQJ´�DWWHQGLQJ�RXU�VXPPHU�SLFQLF��

:H�KDYH�URRP�LQ�WKLV�SLFWXUH�IRU�\RX� 



3DJH���—�6WDU�%XUVWV 

&RORUDGR�&KDSWHU���—/HDGYLOOH 
�5REHUW�7UH]LVH��33� 

&RORUDGR����RIILFHUV�IRU������ZHUH�LQVWDOOHG�LQ�
6HSWHPEHU�ZLWK�D�ORW�RI�IDPLOLDU�IDFHV��6U��0\UQD�
6DOEHUJ�DQG�%U��%RE�7UH]LVH�DUH�VHUYLQJ�D�VHFRQG�
WHUP�DV�:0�DQG�:3��7KH�\HDU¶V�WKHPH�LV��DJDLQ��
0XVLF��%XWWHUIOLHV�	�5DLQERZV��(DFK�PHHWLQJ�KDV�
D� GHVLJQDWHG� PXVLFDO� WHUP� �PHORG\�� KDUPRQ\��
FODVVLFDO� PXVLF��� $� VKRUW� GHILQLWLRQ� H[SODLQV� WKH�
WHUP�DQG�%U��%RE�7UH]LVH�GHPRQVWUDWHV�WKH�WHFK�
QLTXH�RU�SDWWHUQ�RQ�WKH�SLDQR� 

$W�*UDQG�&KDSWHU�6U��%HWW\�%HQVRQ�ZDV�HOHFW�
HG�WR�D�IRXU�\HDU�WHUP�RQ�WKH�%RDUG�RI�'LUHFWRUV��
/DVW�\HDU�VKH�ZDV�*UDQG�$GDK� 

&RORUDGR����FRQWLQXHG�LWV�VXSSRUW�RI�WKH�0DQ\�
%OHVVLQJV� RUJDQL]DWLRQ�� 7KLV� JURXS� KDV� D� FRP�
SRXQG� LQ� %XHQD� 9LVWD�ZKHUH� VSHFLDO� QHHGV� FKLO�
GUHQ�DQG�DGXOWV�FDQ�EHQHILW�IURP�LQWHUDFWLRQ�ZLWK�
PLQLDWXUH� KRUVHV�� 7KH� KRUVHV� DOVR� YLVLW� VFKRROV��
QXUVLQJ�KRPHV�DQG�KRVSLWDOV��6U��-XG\�(SSHUVRQ��
��¶V�&RQGXFWUHVV��LV�D�OHDGHU�IRU�WKLV�JURXS� 

$IWHU�PDQ\�\HDUV�RI�SODQQLQJ��6U��%HWW\�5RHGHU�
DQG� KHU� UHFRUGV� FRPPLWWHH� KDYH� UHRUJDQL]HG��
VRUWHG�� DQG� UHDUUDQJHG� WKH� UHFRUGV�� VRXYHQLUV��
DQG�RWKHU�PLVFHOODQ\�ZKLFK�FDPH�IURP�WKH�DIILOLD�
WLRQV�RI�(DJOH�����DQG�(ULFD�����ZLWK�&RORUDGR�
���� :H� ZHUH� YHU\� KDSS\� WR� GRQDWH� WKH� DOWDU��
SHGHVWDOV� DQG� HPEOHPV�� DV� ZHOO� DV� FKDLU� EDFNV�
DQG�RWKHU�GHFRUDWLRQV�WR�WKH�QHZ�3HDFH�DQG�+DU�
PRQ\�&KDSWHU�DW�3DJRVD�6SULQJV� 

7KH� &KDSWHU� KDV� MRLQHG� ZLWK� WKH� EUHWKUHQ� RI�
&RULQWKLDQ�����WR�VSRQVRU�D�KDOI�SDJH�DG� LQ�WKH�
KLJK�VFKRRO�DFWLYLWLHV�SURJUDPV��WKH�VXPPHUWLPH�
IORZHU�EDVNHWV�RXWVLGH�WKH�GRRU��DQG�WKH�0DVRQLF�
%DQG�&DPS�� 

7KH�PRVW�UHFHQW�SURMHFW�ZDV�WKH�ZUHDWK�VDOHV�
ZKLFK�� ZKHQ� DOO� FKDUJHV� KDYH� EHHQ� SDLG�� ZLOO�
EULQJ����D��������SURILW� 

 
6LOYHU�6WDU����—0RQWURVH 
�6X]DQQH�7HDJXH��30� 

�IURP�0D\������ 
6LOYHU�6WDU�+DV�EHHQ�YHU\�EXV\�VLQFH�WKH�1HZ�

<HDU�� � :H� VWDUWHG� RII� WKH� \HDU� EDNLQJ� KXJH�
PRXQGV�RI�FRRNLHV�IRU�/DZ�(QIRUFHPHQW�$SSUHFL�
DWLRQ�'D\���:H�GHOLYHUHG�WUD\V�RI�FRRNLHV�WR�HDFK�
/DZ�(QIRUFHPHQW�$JHQF\�LQ�RXU�DUHD�-�D�WRWDO�RI�
���GHSDUWPHQWV�� �1HHGOHVV� WR�VD\�� WKH\�ZHUH�DOO�

YHU\�DSSUHFLDWLYH���$QG�ZH�ORYHG�GRLQJ�LW�� 
$W�RXU�)HEUXDU\��VW�PHHWLQJ�ZH�ZHUH�KRQRUHG�

WR�EH�DEOH� WR�SUHVHQW�33�-RKQ�9LWHOD�ZLWK�KLV����
\HDU�SLQ�DQG�JUDQG�KRQRUV���:H�ZHUH�DOVR�DEOH�WR�
KDYH� D� ��� \HDU� SLQ� GHOLYHUHG� WR� &RQQLH� +DUULV��
3*0�� *UDQG� 6HFUHWDU\� RI� 2UHJRQ� WR� SUHVHQW� WR�
6LVWHU� 6KLUOH\� &ROODUG�ZKR� OLYHV� LQ� (XJHQH�� 2UH�
JRQ� 

:H� DOVR� GUDSHG� RXU� &KDUWHU� IRU� RXU� EURWKHU��
-RKQ�9DQGHUSRRO� 

:H� VHUYHG� RYHU� ���� SHRSOH� DW� RXU� *HUPDQ�
'LQQHU���,W�LV�VWLOO����KRXUV�RI�LQWHQVH�ODERU�EXW�D�
JUHDW� PRQH\� PDNHU� DQG� FRQQHFWLRQ� ZLWK� WKH�
FRPPXQLW\�� � $GGLWLRQDO� PRQH\� PDNLQJ� SURMHFWV�
LQFOXGH�'LPHV�IRU�'RJV��:*0¶V�0LOO�'RJ�5HVFXH���
&DQV�IRU�&DQLQHV��**&�6HUYLFH�'RJ�3URMHFW���7LUH�
7D[� �:*3¶V�7UDQVSRUWDWLRQ�)XQG�� DQG�RXU� VHPL-
DQQXDO�SLH�VDOHV� 

2Q� )HEUXDU\� ��WK�� $3� :D\QH� 4XDGH� H[SHUL�
HQFHG� D� KRUULEOH� UROO-RYHU� DXWRPRELOH� �-HHS�
:UDQJOHU��DFFLGHQW���+H�ZDV�IRUWXQDWH�WR�VXUYLYH���
:LWK� QXPHURXV� IUDFWXUHG� YHUWHEUDH�� EURNHQ� ULEV�
DQG� D� VHYHUH� FRQFXVVLRQ�� KH� VSHQW� VHYHUDO�
PRQWKV� LQ� 6W�� 0DU\¶V� ,&8�� � 5HFHQWO\�� KH� ZDV�
PRYHG�WR�&RORURZ�&DUH�&HQWHU� LQ�2ODWKH�� �+H� LV�
VWLOO�LQ�D�ERG\�EUDFH�DQG�D�QHFN�EUDFH�DQG�LV�RQO\�
DEOH� WR� JHW� RXW�ZLWK� DVVLVWDQFH�� � (YHQ� HDWLQJ� LV�
RQO\�SRVVLEOH�ZLWK�KHOS�DV�KH�FDQ¶W�VZDOORZ�� �+H�
LV�PRVW�JUDWHIXO�IRU�WKH�2(6�PHPEHUV�ZKR�KDYH�
VHQW�KLP�FDUGV���+H�LV�WUXO\�VXUSULVHG�ZKDW�D�ORY�
LQJ�� FDULQJ�JURXS�ZH� DUH�� �+H� VDLG�KH� IHHOV� OLNH�
KH�LV�ZDNLQJ�XS�IURP�D�EDG�GUHDP�DV�KH�UHPHP�
EHUV�QRWKLQJ� 

30� 6KDURQ� /HH� 6PLWK� ILQDOO\� KDG� VXUJHU\� WR�
UHPRYH� KHU� JDOO� EODGGHU� LQ� 0DUFK� DIWHU� VL[�
PRQWKV�RI�WHVWV�DQG�DJRQ\���6KH�LV�VORZO\�UHFRY�
HULQJ�DQG�JHWWLQJ�DURXQG�VRPH� 

,Q�$SULO��/\Q�/DZKHDG�KDG�VXUJHU\� WR� LPSODQW�
HOHFWURGHV�LQ�KHU�EUDLQ�WR�KHOS�ZLWK�KHU�HVVHQWLDO�
WUHPRUV���6KH�LV�DOVR��VORZO\�UHFRYHULQJ�� 

30�.DUHQ�+LQWRQ�KDG�D�FRXSOH�RI�FDQFHU�VXU�
JHULHV�–�KHU�QRVH�DQG�KHU�WRH���7KH\�DUH�KHDOLQJ�
ZHOO�EXW�RXU�KHDUWV�DUH�EUHDNLQJ�DV�VKH�LV�PRYLQJ�
WR� 6W�� /RXLV� WR� EH� QHDU� KHU� FKLOGUHQ� DQG� JUDQG�
FKLOGUHQ� 

33� /HH� 7HDJXH� VSHQW� IRXU� GD\V� LQ� 6W�� 0DU\¶V�
,&8�ZLWK�VHSVLV���+H�LV�WKDQNIXO�WR�EH�KRPH�DQG�



3DJH���—�6WDU�%XUVWV� 

KHDOLQJ�EXW�LW�ZLOO�WDNH�D�ORQJ�WLPH�WR�UHFRYHU�IXO�
O\�� 

30� &DUOHQH� 'RXJDQ� ORVW� WZR� EURWKHUV� LQ� RQH�

ZHHN� LQ� ODWH� 0DUFK� IROORZHG� E\� KHU� JUDQGVRQ��
7LP�LQ�HDUO\�$SULO���+HU�WKLUG�EURWKHU�KDG�SDVVHG�
DZD\�LQ�-DQXDU\� 

,Q� $SULO� ZH� GUDSHG� RXU� FKDUWHU� IRU� WZR�ZRQ�
GHUIXO�VLVWHUV���30�$OLFH�6DQEXUJ�ZKR�ZDV�6SUXFH�
&KDSWHU� ����� &HGDUHGJH� &KDSWHU� 6HFUHWDU\� IRU�
DOPRVW����\HDUV�DQG�30�%HWW\� -R�:LONLQLQJ�� IRU�
PHUO\�RI�+RWFKNLVV�1R����� 

:H�DOVR�VHUYHG�D�ORYHO\�OXQFKHRQ�WR�DERXW����
:DUULRUV� :LYHV� DW� WKH� :HOFRPH� +RPH� $OOLDQFH�
IRU�9HWHUDQV���7KLV�LV�RQH�RI�RXU�DQQXDO�DFWLYLWLHV�
WR� KRQRU� WKH� ODGLHV�� � 2WKHU� JRRG� QHZV� WR� FHOH�
EUDWH� LQFOXGHV� ILYH� RI� RXU� PHPEHUV� ZHOFRPLQJ�
JUHDW�JUDQGFKLOGUHQ�� �3KRWRJUDSKV�DUH� FLUFXODWHG�
DW�HYHU\�PHHWLQJ� 

2XU�:3� .HLWK�+RH\�ZDV� FKRVHQ� WR� UHSUHVHQW�
&RORUDGR�/DZ�(QIRUFHPHQW�2IILFHUV�DV�8WDK�KRQ�
RUHG� D� &RORUDGR� 6WDWH� 7URRSHU�ZKR� ORVW� KLV� OLIH�

RQ� GXW\� ZKLOH� LQ� 8WDK�� � 7KH\� SDUWLFLSDWHG� LQ� D�
PHPRULDO�WUDLO�ULGH�IRU�WKH�IDOOHQ�RIILFHUV� 

$QG� PRVW� H[FLWLQJ�� ZH� LQLWLDWHG� D� ZRQGHUIXO�
QHZ�PHPEHU��0HOLVVD�/RZH���6KH�VDZ�RXU�LQIRU�
PDWLRQ�WHOHSKRQH�QXPEHU� LQ� WKH�QHZVSDSHU�DQG�
FDOOHG�WR�DVN�WR�MRLQ�6WDU���+HU�KXVEDQG�%HQ��LV�D�
0DVRQ�DQG�GLGQ¶W� NQRZ� WKDW�KH�FRXOG� MRLQ�� �+H�
ZLOO�EH�LQLWLDWHG�LQ�WKH�)DOO�DIWHU�KLV�EXV\�6N\�'LY�
LQJ� VHDVRQ� LV� RYHU�� � 0HOLVVD� LV� DQ� ,QWHUQDWLRQDO�
6N\�'LYLQJ�,QVWUXFWRU�DV�ZHOO��� 

:H� ORRN� IRUZDUG� WR� 6XPPHU� DQG� KRVWLQJ� WKH�
6FKRRO�RI�,QVWUXFWLRQ�RQ�-XO\���WK�IRU�$*0�/\QGD�
:LQJDWH�DQG�$*3�0LNH�%UHZHU� 

:0�6KHOOH\�+RH\�ZRXOG�OLNH�VKDUH�WKLV�DGYLFH���
'RQ¶W�NQRFN�WKH�ZHDWKHU���$W�OHDVW�����RI�XV�
FDQQRW�FDUU\�RQ�D�FRQYHUVDWLRQ�ZLWKRXW�LW� 

6WDU�/RYH� 
 

6LOYHU�6WDU����—0RQWURVH 
�6X]DQQH�7HDJXH��30� 

�IURP�1RY������� 
:LWK� D� QHZ� VODWH� RI� RIILFHUV� HOHFWHG� DQG� 

DSSRLQWHG�� 6LOYHU� 6WDU� ���� LV� RII� WR� DQ� H[FLWLQJ�
\HDU� ERDVWLQJ�³:DUP�+HDUWV�«�6KDULQJ�+DQGV´��
:LWK� /LQ� 0XVVPDQ� DV� RXU� 'LVWULFW� /HFWXUHU�� WKH�
IROORZLQJ� 2IILFHUV� DUH� VHUYLQJ� � :0�� &LQG\� 
:DUGODZ�� 3*0� :3�� /HH &DVWR� $0�� .DUHQ�+LQ�
WRQ� $3�� /HQ� :DUGODZ� 6HFUHWDU\�� /LQ� 0XV�
PDQ� 7UHDVXUHU�� -DQHW� %HQQHWW� &RQGXFWUHVV��
&RQQLH� 
3LWWHQJHU� $VVRFLDWH� &RQGXFWUHVV�� 
$VKOH\�.UHEV� &KDSODLQ��-RKQ�9LWHOD� 0DUVKDO��/\Q�
/DZKHDG� 2UJDQLVW�� 0DU\� (OOHQ� +DUULV� $GDK��
6KHOOH\� +RH\� 5XWK�� (ODLQH� %DEFRFN� (VWKHU�� 
'DUOH\�+RIPDQQ� 0DUWKD�� 3DW� $VSHQZDOO� (OHFWD��
0DULDQ� )HUJXVRQ� :DUGHU�� &DUOHQH� 'RXJDQ�� 
6HQWLQHO�� 6KDXQD .LEHO� %LEOH� %HDUHU�� %RQQLH�
/DPE� %LEOH�%HDUHU�(VFRUW��%LOO�+DUULV�� 

$W�RXU� ILUVW�PHHWLQJ� LQ�6HSWHPEHU��ZH� UHDG�D�
SHWLWLRQ� IRU� 'DUOHQH� /DZKHDG�
�/\Q /DZKHDG¶V GDXJKWHU-LQ-ODZ�� � 6KH� ZDV� 
LQLWLDWHG� DW� RXU� ILUVW�PHHWLQJ� LQ�2FWREHU� DQG�ZH�
DUH� ORRNLQJ� IRUZDUG� WR /\Q¶V� 	� 
'DUOHQH¶V KXVEDQGV¶ SHWLWLRQV� DQG� LQLWLDWLRQV�
VRRQ�� 

,Q� 2FWREHU�� 3*0� &LQG\� 	� /HQ� :DUGODZ� DQG�
³(DJOH´� 6X]DQQH� 	� /HH� 7HDJXH� MRLQHG� ������ 



3DJH���—�6WDU�%XUVWV��FRQW¶G� 

RWKHU� 2(6� PHPEHUV� LQ� 2UODQGR�� )ORULGD� IRU� 
*HQHUDO�*UDQG�&KDSWHU� µ7KH 3ODFH 7R %H 6HHQ LQ�
����¶� � :H� ZHUH� MRLQHG� E\� &RORUDGR� 0HPEHUV� 
WRWDOLQJ� DERXW� ��� ,W� ZDV� D� IXQ� WLPH� DQG� PRVW� 
LQWHUHVWLQJ� � :H� ZHUH� WKULOOHG� WR� FRQJUDWXODWH� 
6LVWHU�.DUOD�'LPRQG��:RUWK\�*UDQG�0DUVKDO�DQG�
&RORUDGR¶V� $PEDVVDGRU�� *HQHUDO� *UDQG� 
&RPPLWWHH� 0HPEHUV DQG� RXU� QHZ�0RVW�:RUWK\�
*UDQG� 0DWURQ� IURP� :\RPLQJ�� 
0DU\DQQH 6KHQHIHOW� 

:H� DUH� YHU\� KDSS\� WR� UHSRUW� WKDW� %URWKHU�
:D\QH�4XDGH�KDV�UHFRYHUHG�YHU\�QLFHO\�IURP�KLV�
YHU\� VHULRXV� DXWRPRELOH� DFFLGHQW� ODVW� 
)HEUXDU\� � +H� LV� OLYLQJ� LQ� D� 5HWLUHPHQW� 
&RPPXQLW\� DQG� DWWHQGV� 6WDU� DQG� 0DVRQLF� 
PHHWLQJV�UHJXODUO\�DV�ZHOO�DV�FRQWLQXLQJ�KLV�PDQ\�
%R\� 6FRXW� GXWLHV� DQG� GDLO\� ZDONV� WR� WKH� 5HF�� 
&HQWHU�� 

/\Q� /DZKHDG� LV� DOVR� UHFRYHULQJ� IURP�D� EUDLQ�
LPSODQW�WR�KHOS�FRQWURO�KHU�WUHPRUV� /HH�7HDJXH�
LV�SURJUHVVLQJ�IURP�KLV�ERXW�ZLWK�6HSVLV�EXW�PD\�
QHYHU�JDLQ�DOO�RI�KLV�VWUHQJWK� �:H�DUH�VDG�WR�VD\�
WKDW� 6LVWHU� .DUHQ�+LQWRQ� KDV� QRZ�PRYHG� WR� 6W��
/RXLV� WR� EH� QHDU� KHU� IDPLO\� � 6KH� SURPLVHV� WR� 
UHWXUQ�RIWHQ�EXW�LV�FHUWDLQO\�PLVVHG�� 

2XU� &KDSWHU� ZDV� VDGGHQHG� E\� WKH� ORVV� RI�
WKUHH� PHPEHUV� � &U\VWDO 3LSKHU�� 3KRHEH� 
0F.LQQH\� DQG� 'DUOH\� +RIPDQQ¶V� VLVWHU� $OEHUWD�
/LLPDWWD� ������ � :H� ZHUH� SOHDVHG� WR� UHLQVWDWH�
%URWKHU�6FRWW�.UHEV�DQG�ORRN�IRUZDUG�WR�NHHSLQJ�
KLP�EXV\� �7LQD .LEHO LV�EDFN�RQ�WKH�URDG�GULYLQJ�
DQ���-ZKHHOHU� �.HHS�KHU�LQ�\RXU�SUD\HUV� �:KDW�
D� JXWV\� OLWWOH� JDO� � :H� ZHUH� DOVR� WKULOOHG� WR�
KDYH RXU� PHPEHUV UHSRUW� PRUH� JUHDW� JUDQG� 
EDELHV� �7KRVH�OLWWOH�RQHV�DUH�VXFK�EOHVVLQJV�� 

:H� DUH� KDSS\� WR� UHSRUW� WKDW� 1DWH� +RH\��
JUDQGVRQ� RI� .HLWK� 	� 6KHOOH\� +RH\� KDV� SODFHG�
��WK LQ� WKH� 1$7,21� LQ� EXOO� ULGLQJ� � +H� LV� 
FRPSOHWLQJ� KLV� ILUVW� \HDU RI� &ROOHJH LQ� /DPDU��
&2 DQG�LV RQ�WKHLU�5RGHR�7HDP�ULGLQJ�EXOOV�DQG�
VRPH�FDOI�URSLQJ� �7KHLU�VRQ��3U\FH��FRPSHWHG�LQ�
WKH $PD]LQJ� 5DFH LQ� -XO\� GULYLQJ� KLV� 
VSHFLDO ���� &KDOOHQJHU�657 +HOOFDW�IURP�3XHEOR�
WR�1HYDGD�UDLVLQJ�RYHU���������IRU�&�2�3�6��DQG�
DJDLQ�LQ WKH %OXH�5LGJH�5DOO\ LQ�2FWREHU EULQJLQJ�
LQ�RYHU��������� �'RQDWLRQV�FDQ�VWLOO�EH�DFFHSWHG�
DQG������RI�WKH�IXQGV�JR�WR�KHOS�WKH�VXUYLYRUV�
RI�IDOOHQ�RIILFHUV�� 

7KHQ� WKHUH� LV� RXU� .HLWK� +RH\� � $IWHU� KH� 
KDSSLO\� UHTXDOLILHG� IRU� KLV� 6WDWH� 
3DWURO SRVLWLRQ� KH XQKDSSLO\ LQMXUHG�KLV�ULJKW�FDOI�
UHTXLULQJ� VHYHUDO� PRQWKV� LQ� D� ERRW� � 6R� QR�
ZHLJKW�EHDULQJ��QR�GULYLQJ�DQG ORWV�RI� WKHUDS\� � 
)RUWXQDWHO\� KH� KDV� EHHQ� DOORZHG� WR� ZRUN� IURP�
KRPH� �%XW�6KHOOH\�VD\V�KH�GRHVQ¶W�FRRN�GLQQHU� � 

:H� DUH� SUHSDULQJ� IRU� RXU� *HUPDQ� 'LQQHU� WR�
EH� KHOG� )HEUXDU\� �QG DQG� ORRNLQJ� IRUZDUG� WR�
PDNLQJ�FRRNLHV�IRU�RXU�VKXW-LQV�DQG�IRU�/�(�$�'��
�/DZ�(QIRUFHPHQW�$SSUHFLDWLRQ�'D\��WUD\V�WR�EH�
GHOLYHUHG�RQ�-DQXDU\ �WK�� 

$QG� QRZ� D� WKRXJKW� IRU� WKH� GD\�  &KLOGUHQ��
0DUULDJHV� DQG� )ORZHU� *DUGHQV� UHIOHFW� WKH�
DPRXQW�RI�FDUH�WKH\�UHFHLYH� �&RXOG�ZH�VD\�WKLV�
VDPH�WKLQJ�RI�RXU�&KDSWHUV"� 

 
6XQVKLQH�����—�*UDQG�-XQFWLRQ 

�6KLUOH\�2¶%ULHQ� 
�IURP�1RY������� 

2Q� 6HSWHPEHU� ��� ����� ZH� VDLG� IDUHZHOO� WR�
:0� DQG� :3� 6DQG\� DQG� (PPHWW� 3DOPHU�� DQG�
LQVWDOOHG�7DPP\�2OGVRQ�DQG�+DUU\�&ODUN�DV�RXU�
QHZ�:0� DQG�:3�� 7KHLU� FRORUV� DUH� SXUSOH� DQG�
EURQ]H��ZLWK�WKH�WKHPH�RI�³7KH�-R\�RI�/LIH�ZLWK�
WKH� 7HFKQLFDO� *DUGHQHU´�� 7DPP\¶V� 6SHFLDO� 
3URMHFW� LV� WKH� &RQWLQXHG� )XWXUH� RI� 6XQVKLQH�
&KDSWHU��2IILFHUV�IRU�WKH�FRPLQJ�\HDU�ZHUH�DOVR�
LQVWDOOHG��$VVRFLDWH�0DWURQ�–�6WHSKDQLH�7KRUSH��
$VVRFLDWH� 
3DWURQ� –� (PPHWW� 3DOPHU�� 6HFUHWDU\� –� %HWK�
1HOPV�� 7UHDVXUHU� –� /\QGD� 3LWWPDQ�� 
&RQGXFWUHVV� –� 6KDURQ� 3DUULVK�� DQG� $VVRFLDWH�
&RQGXFWUHVV�–�1DQF\�(ULFNVHQ� 

,W� LV� ZLWK� GHHS� VDGQHVV� WKDW� ZH� UHSRUW� WKH�
SDVVLQJ�RI�WZR�RI�RXU�ORQJ-WLPH�PHPEHUV�LQ�WKH�
PRQWK�RI�6HSWHPEHU�������� 

���$OEHUWD� /LLPDWWD� SDVVHG� DZD\� 6HSWHPEHU�
���� ����� RI� D� EUDLQ� WXPRU��
6KH�ZDV� YHU\� DFWLYH� LQ�(DVW�
HUQ� 6WDU� DV� D� 3DVW� *UDQG�
0DUWKD� DQG� :RUWK\� 0DWURQ�
�WZLFH��� DQG� ZDV� DOZD\V�
KHOSIXO� DQG� VXSSRUWLYH� RI�
5DLQERZ� *LUOV�� 0HPEHUV� RI�
6XQVKLQH� &KDSWHU� DQG� RI�

*UDQG� &KDSWHU 

$OEHUWD�/LLPDWWD 



$FFRODGHV� 
 

 

 

 

*UDQG�5HSUHVHQWDWLYHV 

(OL]DEHWK�7D\ORU������ ................. 7HQQHVVHH 
0HOLVVD�%UD\����� .......................... 1HEUDVND 
.HQGUD�:DOWHU���� ......................... /RXLVLDQD 
$OLFH�3DGLOOD���� .............................. 0DU\ODQG 
/DXUD�6KLHUEXUJ������ ................... &DOLIRUQLD 
$P\�5DLD������ .......................... &RQQHFWLFXW 
6KDQQRQ�*LYHQV����� ............... 6RXWK�'DNRWD 
-DLPHH�0F&XOORXJK��3	+��8'� ............ $OEHUWD 
.DWK\�(DVWHUGD\������ ........... 1HZ�%UXQVZLFN 
%LOOLH$QQH�.HQQHG\������ ............... 'HODZDUH 
6KDUOD�3LHUFH������ ........................... 9LUJLQLD 
5REHUWD�3DUN������ ........................ :LVFRQVLQ 
5XVVHOO�0DVRQ��3*3����� ....... 1RYD�6FRWLD�3(, 
/RULWWD�6HLGOHU���� ....................... 1HZ�-HUVH\ 
.ULVW\�.HOVD\����� ................... 6DVNDWFKHZDQ 
6XVDQ�)UDQ]HQ������ ........................... ,GDKR 
0DUJRW�5RVVRZ������ ................... 0LQQHVRWD 
*HRUJH�%HQVRQ���� ........................ :\RPLQJ 
6KLUOH\�%XVKPDQ����� ..................... .HQWXFN\ 
6KHUUL�%UHZHU������ .......................... $UL]RQD 
/HRQDUG�%HDVOH\����� ............................ ,WDO\ 
.HUU\�)HUJXVRQ����� ......................... 1HYDGD 
%RE�5RHGHU���� .................................. ,OOLQRLV 
%HWW\�.DWR���� ................................... .DQVDV 
3DWULFLD�$OOHQ��3*0����� .............. 3XHUWR�5LFR 
-DFN�:DUG����� ........................ 5KRGH�,VODQG 
0DULO\Q�:DGVZRUWK���� .................... 9HUPRQW 
.LP�-RUGDQ����� ................................... ,RZD 
/RUL�(VSLQRVD������ .......................... 2UHJRQ 
'ULQD�-RKQVRQ������ ....................... 0RQWDQD 
%DUEDUD�*ULIILWK������ ........................ )ORULGD 
 
 

3DJH���—�$FFRODGHV 

$FFRODGHV�LV�D�QHZ�VHFWLRQ—VRPH�HGLWLRQV�LW�PD\�EH�PXOWLSOH�FROXPQV��DQG�LQ�RWKHUV��LW�PD\�EH�MXVW�D�IHZ�
LQFKHV��1HYHUWKHOHVV��LW�ZLOO�EH�GHYRWHG�WR�DQQRXQFLQJ�QHZ�DSSRLQWPHQWV�ERWK�DW�WKH�6WDWH� 

	�*HQHUDO�*UDQG�OHYHOV�DV�VRRQ�DV�WKH\�DUH�PDGH�SXEOLF� 

&DURO\Q�%D[WHU������ ................................ 7H[DV 
0DUN�6KRUW������ ................................2NODKRPD 
-DQ�6FKXPSHUW���� .............................. $UNDQVDV 
'RQQD�+DDV����� ..................................... %ROLYLD 
'DLV\�6D\ORU������ ........................................ '& 
+DUU\�&ODUN����� ....................................... 0DLQH 
-XOLH�0XKRYLFK������ ....................... :DVKLQJWRQ 
 

*HQHUDO�*UDQG�&KDSWHU�$SSRLQWPHQWV 

0DULDQ�(GZDUGV��3*0 ....... $PEDVVDGRU�WR�*XDP 
.DUOD�'LPRQG��3*0 ......... :RUWK\�*UDQG�0DUVKDO 
&\QGLH�+RXVH��3*0 ......... &UHGHQWLDOV�&RPPLWWHH 
:LOOLV�*UXQGYLJ��3*3 .............................. (67$5/ 
-DQHW�0DODUD��3*0 ............................ 1HFURORJ\ 
&LQG\�:DUGODZ��3*0 ...................... 5HJLVWUDWLRQ 
5XVVHOO�0DVRQ��3*3 .........................6HUYLFH�'RJ 
*HQLH�:LOFR[��3*0 ................. <RXWK�&RPPLWWHH 
(ODLQH�-RKQVRQ��30����� .... 6SHF��$SSW��&DPSILUH�
)ULHQG 

 

�<$36�—�FRQW¶G�IURP�S���� 

,�KRSH�WKDW�FKDSWHUV�ZHUH�LQVSLUHG�WR�XVH�RQH�
RU�ERWK�RI�WKHVH�IXQGUDLVLQJ�RSSRUWXQLWLHV�WR�UDLVH�
IXQGV�WR�<$36��:H¶OO�ILQG�RXW�DW�*UDQG�&KDSWHU�
6HVVLRQ�MXVW�KRZ�VXFFHVVIXO�HYHU\RQH�ZDV� 

-�/DXUD�6KLHUEXUJ��&KDLUSHUVRQ 

 



3DJH���—�6WDU�%XUVWV 

SDUWLFLSDWHG� LQ� KHU� IXQHUDO� VHUYLFH�� 6KH� OHDYHV�
EHKLQG� PDQ\� IULHQGV� DQG� IDPLO\�� +HU� VLVWHU�� 
'DUOH\� +RIIPDQQ�� LV� D� PHPEHU� RI� 6LOYHU� 6WDU�
����LQ�0RQWURVH� 

���&DURO� )ULW]� SDVVHG� DZD\�
6HSWHPEHU����������LQ�,GDKR��
6KH�ZDV�D�YHU\�DFWLYH�PHPEHU�
XQWLO� KHU� KHDOWK� GHWHUPLQHG�
WKDW� VKH� QHHGHG� WR� EH� FORVHU�
WR� IDPLO\�� %HLQJ� ERUQ� LQ� 
*OHQZRRG� 6SULQJV� DQG� KDYLQJ�
OLYHG� LQ�*UDQG�-XQFWLRQ�IRU����
\HDUV�� VKH� ZDV� DOZD\V� D�

³&RORUDGR�*DO´� 
&RQJUDWXODWLRQV�WR�6KDQQRQ�*LYHQV�ZKR�ZDV�

DSSRLQWHG� *UDQG� 5HSUHVHQWDWLYH� WR� 6RXWK� 
'DNRWD��
6KDQQRQ� LV�
DOVR� (VFRUW�
IRU� KHU�
PRWKHU��
*UDQG� 5XWK�
$QQDYHH�
+LQFNOH\�� RI�
%HWKOHKHP�
&KDSWHU� ���
RI� ZKLFK�
6KDQQRQ� LV�

DOVR�D�PHPEHU� 
6XQVKLQH�&KDSWHU�KDG�D�KXJH�*DUDJH�6DOH�RQ�

2FWREHU����������ZKLFK�ZDV�YHU\�VXFFHVVIXO�IRU�
WKH�:0¶V�6SHFLDO�3UR�
MHFW�� WR� WKH� WXQH� RI�
�������� $� VSHFLDO�
WKDQNV� WR� 7RPPLH�
&ODUN� DQG� 1DQF\� (U�
LFNVHQ� IRU� WKHLU� KDUG�
ZRUN� RI� RUJDQL]LQJ� LW�
DQG�WR�DOO�ZKR�GRQDW�
HG�DQG�SDUWLFLSDWHG� 
7KHUH� ZLOO� EH� D� FDUG�
VKRZHU� IRU� $OLFH� 3DU�

ULVK�RQ�KHU���WK�ELUWKGD\��6KH�ZRXOG�HQMR\�KHDU�
LQJ� IURP� KHU� IULHQGV� DQG� KHU� DGGUHVV� LV�� ���� 
7XUQEHUU\�&W���*UDQG�-XQFWLRQ��&2������� 

:H�ZLOO�EH�KDYLQJ�DQ� LQLWLDWLRQ�FHUHPRQ\�RQ�
'HFHPEHU� ��� ����� IRU�'HQLVH� .RKOHV� RI�*UDQG�
-XQFWLRQ�� :H� H[WHQG� DQ� LQYLWDWLRQ� WR� DQ\RQH�

ZKR�ZRXOG� OLNH� WR� DWWHQG�� &RQJUDWXODWLRQV� DQG�
ZHOFRPH�WR�'HQLVH� 

'HFHPEHU���WK��ZH�ZLOO�EH�KROGLQJ�RXU�DQQXDO�
FRRNLH� H[FKDQJH� DQG� GLVWULEXWLRQ� WR� VKXW-LQV��
:H� KDYH� VRPH�PDUYHORXV� EDNHUV� LQ� RXU� FKDS�
WHU� 

)ROORZLQJ� WKDW�� ZH� DUH� KDYLQJ� D� 1R� %DNH�
%DNH�6DOH�ZLWK�RXU�GXHV�QRWLFHV��:H�DUH�KRSLQJ�
IRU�JHQHURXV�1R�%DNH�*RRGV� 

:LVKLQJ�HDFK�RI�\RX�D�0HUU\�&KULVWPDV�DQG�D�
+DSS\�DQG�+HDOWK\�1HZ�<HDU� 

 
0DQ]DQLWD�����—�'HQYHU 
�/DUU\�:XOOEUDQGW��3*3� 

�IURP�1RY������� 
+ROLGD\� *UHHWLQJV� WR� DOO� RXU� 6LVWHUV� DQG�

%URWKHUV�IURP�0DQ]DQLWD�1R����� 
:H� DUH� SOHDVHG� WR� ZHOFRPH� 0UV�� $QJHOD� 

*ULYDV�DV�DQ�DIILOLDWHG�PHPEHU��� 
2XU� &KDSWHU� KDV� EHHQ� VDGGHQHG� E\� WKH� 

SDVVLQJ�RI�WZR�EHORYHG�VLVWHUV���1DGLQH�(QJODQG�
RQ�1RY������VL[�GD\V�VKRUW�RI�KHU����WK�%LUWKGD\�
DQG� �� GD\V� SULRU� WR� KHU� ��WK� $QQLYHUVDU\� LQ� 
(DVWHUQ�6WDU��0DUFLD�'DYLV��D���-\HDU�PHPEHU��
RQ�1RY������ 

&RQJUDWXODWLRQV�WR�3HDFH�	�+DUPRQ\�&KDSWHU�
8�'�� RQ� \RXU� UHFHQW� ,QVWLWXWLRQ�� ,W¶V� ZRQGHUIXO�
WR�KDYH� WKH�SUHVHQFH�RI�(DVWHUQ�6WDU� UHWXUQ� WR�
3DJRVD�6SULQJV�� 

2XU�PHPEHUV�KDYH�EHHQ�EXV\�UHFHQWO\��1RY��
���� ZH� VHUYHG� OXQFK� IRU� :HVWRQ� /RGJH¶V� 3DVW�
0DVWHUV� 	� /DGLHV� OXQFKHRQ� $1'� VHUYHG� SLHV�
WKDW�DIWHUQRRQ�	�HYHQLQJ�DW�WKH�&DVWOH�5RFN�)LUH�
'HSW�� IRU� WKH� DQQXDO� 6WDU� /LJKWLQJ�� 0DUWKD�
&KDSWHU� GLG� WKLV� IRU� RYHU� ��� \HDUV� SULRU� WR� 
DIILOLDWLQJ� ZLWK� 0DQ]DQLWD�� � 6L[W\� SLHV� ZHUH� 
GRQDWHG� E\�PHPEHUV� ZLWK� WKH� SURFHHGV� EHLQJ�
GRQDWHG� WR� WKH� &5)'�� 'HF�� ��� �0¶V� ZLOO� KDYH�
OXQFK� DW� $SSOHEHH¶V�� 8QLYHUVLW\� 	� &RXQW\� /LQH��
'HF����ZLOO�EH�RXU�&KULVWPDV�GLQQHU�SDUW\�DW�WKH�
:XOOEUDQGW¶V�� 2XU� VWDWHG� PHHWLQJ� 'HF�� ��� ZLOO�
EH� ³8*/,´� 6ZHDWHU� QLJKW� DQG� LQLWLDWLRQ� IRU� RXU�
'/¶V� LQVSHFWLRQ�� 2XU� ILUVW� WLPH� :0� 7LQD� %XLH�
OLNHV� WR� NHHS� XV� KRSSLQJ�� $Q\RQH� IHHO� OLNH� DQ�
(QHUJL]HU�%XQQ\" 

6KDQQRQ�*LYHQV��:*0�/\QGD�:LQJDWH�	�:*3�0LNH�%UHZHU 

&DURO�)ULW] 



3DJH���—�6WDU�%XUVWV 

7KDQNV� WR� &\QWKLD� *UD\� IRU� DJUHHLQJ� WR� 
UHVXVFLWDWH� WKLV� SXEOLFDWLRQ�� � 3*0�'RQQD� <DQ]�
ZRXOG�EH�SURXG� 

0HUU\�&KULVWPDV�DQG�+DSS\�1HZ�<HDU� 
 

+RSH�&KDSWHU�����—�%HQQHWW� 
�&DUULH�$QGUHH��30� 
�IURP�6HSW������� 

6RPH�SHRSOH�WDNH�DGYDQWDJH�RI�WKH�VXPPHU�
PRQWKV��ZLWK�QR�&KDSWHU�PHHWLQJV�WR�DWWHQG��WR�
MXVW�UHOD[���+RSH�&KDSWHU������LQ�%HQQHWW��&2��
KRZHYHU��QHYHU�UHVWV� 

2YHU�WKH�VXPPHU��+RSH�GHFLGHG�LW�PLJKW�EH�

WLPH�IRU�D�VPDOO�IDFHOLIW�IRU�WKH�EXLOGLQJ���6LQFH�
WKH� EXLOGLQJ� LV� RXW� RQ� WKH� SODLQV� RI� (DVWHUQ� 
&RORUDGR�� DQG� WKH� ZLQG� EORZV� RFFDVLRQDOO\��
WKLQJV� WHQG� WR� JHW� GXVW\� DQG� WKH� FULWWHUV� ORYH�
WRR� VTXDW� RQ� WKH� SURSHUW\� ZKHQ� QR� RQH� LV�
DURXQG�� � 7KH� PHPEHUV� FDPH� LQ� DQG� VWDUWHG�
ZLWK� WKH� ODUJH� WDVN� RI� PDNLQJ� HYHU\WKLQJ� VSLF�

DQG� VSDQ�� � )RU� WKRVH�ZKR�KDYH� QRW�PDGH� WKH�
WULS� (DVW� WR� H[SHULHQFH� WKH� KLVWRULF� EXLOGLQJ� LQ�
GRZQWRZQ�� WKH� PDLQ� IORRU� KDV� ZRRG� 
ZDLQVFRWLQJ� DQG� ZRRGHQ� IORRUV� LQ� WKH� GLQLQJ�
IHOORZVKLS�DUHD���/RWV�RI�0XUSK\¶V�2LO�DQG�HOERZ�
JUHDVH� ZHQW� LQ� WR� PDNLQJ� WKH� ZRRG� VSDUNOH���
:H�DOVR�UHSODFHG�DOO�RI�WKH�FXUWDLQV�LQ�KRSHV�RI�
PDNLQJ� LW� ORRN� PRUH� KRPH\�� � 7KH� EDWKURRPV� 
UHFHLYHG�QHZ�UXJV�DQG�WRZHOV�DQG�WKH�XSVWDLUV� 
&KDSWHU�URRP�JRW�D�JRRG�VFUXEELQJ�DV�ZHOO��� 

,W¶V� DPD]LQJ� ZKDW� \RX� FRPH� DFURVV� ZKHQ�
\RX� GR� UHDOO\� GHHS� FOHDQLQJ� DQG� RUJDQL]DWLRQ�
ZKHWKHU� LW� LV� DW� \RXU� KRPH�� WKH� RIILFH� RU� \RXU�
&KDSWHU�URRP����:H�IRXQG�D�IHZ�ER[HV�RI�ORQJ�
IRUJRWWHQ�PHPHQWRV��PRVW� RI� ZKLFK� DUH� EHLQJ�
GRQDWHG� WR� WKH� (DVWHUQ� 6WDU� 0XVHXP�� � 7KHUH�
ZHUH� SLQV�� KDQNLHV�� D� VDVK� IURP� RQH� *UDQG�
)DPLO\¶V� \HDU�� DQG� YDULRXV� RWKHU� LWHPV�� � 2QH�
WKLQJ�ZDV� IRXQG� LQ� WKH� NLWFKHQ�� KRZHYHU�� WKDW�
QR� RQH� FRXOG� LGHQWLI\�� � :H� KDYH� LQFOXGHG� D� 
SLFWXUH�RI�<YRQQH�5HHG�ZLWK�WKLV�XQNQRZQ�LWHP���



3DJH����—�6SRWOLJKW�RQ�*HQHUDO�*UDQG�&KDSWHU 

����)URP�RXU� 
:RUWK\�*UDQG�0DUVKDOO 

:RZ�� ,� FDQ� KDUGO\� EHOLHYH� *HQHUDO� *UDQG�
&KDSWHU�KDV� FRPH�DQG�JRQH��DQG� ,�QRZ�KDYH�D�
QHZ�WLWOH«:RUWK\�*UDQG�0DUVKDO��*HQHUDO�*UDQG�
&KDSWHU��2UGHU�RI�WKH�(DVWHUQ�6WDU� %R\«WKDW¶V�D�
PRXWKIXO��� 
����6LVWHUV�DQG�%URWKHUV�� ,�DP�VR�KRQRUHG� WR�EH�
UHSUHVHQWLQJ� &RORUDGR� (DVWHUQ� 6WDU� LQ� WKH�
³&LUFOH� RI� )ULHQGVKLS� DQG� 6HUYLFH� $URXQG� WKH�
:RUOG´� *UDQG� )DPLO\� IRU� WKH� ����-����� 
7ULHQQLXP�� ,� KDYH� KDG� VXFK� IXQ� PHHWLQJ� DQG�
JHWWLQJ� WR� NQRZ� WKH� RWKHU� PHPEHUV� RI� WKLV�
*UDQG�)DPLO\�� DQG� ,� FDQ� WHOO� \RX� WKDW� WKH\�DUH�
DV� SDVVLRQDWH� DERXW� VHUYLQJ DQG JURZLQJ RXU�
2UGHU� DV� DQ\� JURXS� RI� SHRSOH� FRXOG� EH�� 2XU�
OHDGHUV��0:*0�6LVWHU�0DULDQQH 6KHQHIHOW��3*0
-:\RPLQJ�� DQG� 0:*3� %URWKHU� +HQU\� 0DUWLQ��
3*3-7H[DV��KDYH�D�YLVLRQ�IRU�WKH�IXWXUH�RI�(DVW�
HUQ� 6WDU�� DQG� WKH\� DUH� FRPPLWWHG� WR� FUHDWLQJ�
PRUH� DZDUHQHVV� LQ� WKH� FRPPXQLWLHV�ZH� VHUYH��
ZLWK� RXU� VXSSRUW� RI� 6HUYLFH� 'RJV� OHDGLQJ� WKH�
ZD\�� 7KLV SULPDU\ SKLODQWKURS\� PDNHV� LW� HDV\�
IRU DOO�RI XV�WR�FUHDWH�FRQYHUVDWLRQV�DERXW�(DVW�
HUQ�6WDU�HYHU\ZKHUH�ZH�JR��EHFDXVH�QR�PDWWHU�
ZKHUH� \RX� DUH�� \RX� VHH� ILUVWKDQG� KRZ� VHUYLFH�
GRJV KHOS�DQG PDNH�D�GLIIHUHQFH�LQ�WKH�OLYHV�RI�
WKHLU� RZQHUV� 3URVSHFWLYH� PHPEHUV� FDQ� UHODWH�
WR� WKLV� FKDULW\�� DQG� WKRVH�ZKR�KDYH�D�0DVRQLF�
UHODWLRQVKLS�DUH�PRUH HDJHU�WR�EH�D�SDUW�RI�WKLV�
VHUYLFH�� DV� ZHOO� 7KHUH� DUH� PDQ\� YHU\� ZRUWK\�
FDXVHV� WKDW� ZH� DV� (DVWHUQ� 6WDU�PHPEHUV� VXS�
SRUW��EXW�QRQH�DUH�PRUH�YDOXDEOH�WR�WKH�VXUYLYDO�
RI� RXU� 2UGHU� WKDQ� WKH� 6HUYLFH� 'RJ� 
SURJUDP� 3*3� 5XVV�
0DVRQ� LV� RXU� QHZ�
**&&0� RQ� WKH� 
6HUYLFH�
'RJV 3URJUDP�� DQG�
,� HQFRXUDJH� \RX� WR�
UHVSRQG� ZKHQ�
KH UHDFKHV RXW� WR�
VHH� KRZ� \RX� DQG�
\RXU� FKDSWHUV FDQ�
VXSSRUW� WKLV YHU\�
LPSRUWDQW HIIRUW� � 
����0\� KHDUWLHVW� 

FRQJUDWXODWLRQV� WR� RXU� RWKHU� *HQHUDO� *UDQG�
&KDSWHU� DSSRLQWPHQWV��ZKR�ZHUH�DOVR� LQVWDOOHG�
DW�WKH EHDXWLIXO�*HQHUDO�*UDQG�&KDSWHU�,QVWDOOD�
WLRQ�RQ�1RY���VW� 3OHDVH�NQRZ�WKDW�,�DP�KRQRUHG�
WR� VHUYH� DORQJVLGH� HDFK� RI� \RX� WKLV� WULHQQLXP��
$ KHDUW\� FURZG� RI� &RORUDGR� PHPEHUV ZDYHG�
&RORUDGR� IODJV� ZKLOH� FKHHULQJ XV� RQ�� DQG� ZH�
ZHUH�DOO�VR�SURXG�WR�EULQJ�UHFRJQLWLRQ�WR�RXU�EH�
ORYHG� &RORUDGR� (DVWHUQ� 6WDU� LQ� WKLV� PDQ�
QHU�  7KDQN�\RX��6LVWHUV�DQG�%URWKHUV��IRU�ORYLQJ�
DQG�VXSSRUWLQJ�DOO�RI�XV��:H�ORYH�\RX�EDFN�DQG�
LQYLWH�\RX�WR�WUDYHO�ZLWK�XV�ZKHQHYHU�\RX�FDQ�� 
����.DUOD�'LPRQG��3*0-&2 � 
����:RUWK\�*UDQG�0DUVKDO � 
����*HQHUDO�*UDQG�&KDSWHU�–�2(6  
��������-���� 

8SSHU�ULJKW��.DUOD�'LPRQG��:RUWK\�*UDQG�0DUVKDOO�DQG�3DVW�*UDQG�0DWURQ�RI�WKH�*UDQG�&KDSWHU�RI�&RO�
RUDGR���%RWWRP������-�����*HQHUDO�*UDQG�&KDSWHU�2IILFHUV 



3DJH����—��*HQHUDO�$UWLFOHV 

Whose Back Needs To Be 
Scratched?  

�3URYLGHG�ZLWK�SHUPLVVLRQ�IURP� 
%URWKHU�/HH�%ORRGLQJ��3*3�� 

 
:H� KDYH� DOO� KHDUG� WKH� ROG� VD\LQJ�� ³<RX�

VFUDWFK�P\�EDFN�DQG�,¶OO�VFUDWFK�\RXUV�´� �,�WKLQN�
ZH� FDQ� LQWHJUDWH� WKLV� VD\LQJ� LQWR� RXU� )UDWHUQDO�
&LUFOH� � 

+RZ�PDQ\� RI� \RX�ZRPHQ� KDYH� UHFHQWO\� HQ�
FRXUDJHG� \RXU� 0DVWHU� 0DVRQ� WR� JR� WR %OXH�
/RGJH"  � ,� WKLQN� \RX� VKRXOG� DQG� ,� ZLOO� WHOO� \RX�
ZK\� � ,I� \RX� HQFRXUDJH�� MXVW� D� OLWWOH� ORYLQJ� HQ�
FRXUDJHPHQW�� SHUKDSV� WKH� DWWHQGDQFH� DW� WKH�
/RGJH� PHHWLQJV� ZLOO� LQFUHDVH�� PD\EH� WKH\� ZLOO�
LQLWLDWH� D� IHZ� QHZ� PHPEHUV�� PD\EH� VRPH� RI�
WKHVH�QHZ�PHPEHUV�ZLOO�KDYH�D�ZLIH��PRWKHU��VLV�
WHU��GDXJKWHU�RU�VRPHRQH�QHDU�ZKR�FRXOG�EH�RQH�
RI� XV� LQ� (DVWHUQ� 6WDU�� PD\EH� WKH� QHZ� �%OXH�
/RGJH�PHPEHU�ZRXOG�DOVR�HQMR\�6WDU�� 

2QH�&KDSWHU�,�NQRZ�RI�KDV�D�GLUHFW�OLQH�WR�WKH�
6HFUHWDU\�RI�WKH�%OXH�/RGJH�LQ�WKHLU�WRZQ� �$IWHU�
D� %URWKHU� SURYHV� XS� RQ� KLV� 7KLUG�'HJUHH�� KH� LV�
VRRQ�YLVLWHG�E\�SHRSOH�IURP�(DVWHUQ�6WDU� �$QRWK�
HU� &KDSWHU� ,� KDYH� KHDUG� RI� DUH� QRZ� SODQQLQJ� D�
OXQFKHRQ� DQG� LQYLWLQJ� WKH�PHPEHUV� RI� WKH� %OXH�
/RGJHV� ZKR� PLJKW� KDYH� VRPHRQH DYDLODEOH� IRU�
(DVWHUQ�6WDU� �7KLV�,�KHDUWLO\�HQFRXUDJH�DQG�,�DO�
VR� HQFRXUDJH� DQ\� RU� DOO� RI� \RX� ODGLHV� WR� NHHS�
\RXU�H\HV�RSHQ�IRU�JRRG�PHQ�ZKR�\RX�ZRXOG�IHHO�
FRPIRUWDEOH�LQ�DVNLQJ�LI�KH�ZRXOG�EH�LQWHUHVWHG�LQ�
EHFRPLQJ� D� 0DVRQ� � 7KHUH� DUH� VPDOO� EURFKXUHV�
ZKLFK�H[SODLQ�0DVRQU\�DQG�,�DP�VXUH�\RX�FRXOG�
REWDLQ� RQH� RI� WKHVH� WR� JLYH� WR� SRVVLEOH� IULHQGV��
WKHQ�SHUKDSV�IROORZ�XS�E\�DVNLQJ�D�0DVWHU�0DVRQ�
WKDW� \RX� NQRZ�� WR� FRQWDFW� WKLV� JHQWOHPDQ� WR�
VKDUH�D�ELW�RI�IULHQGO\�LQIRUPDWLRQ� � 

1RZ�DOO�RI�WKHVH�WKLQJV�QHHG�WR�EH�GRQH�ZLWK�
/RYH�DQG�&RPSDVVLRQ�IRU�RXU�IHOORZ�PHQ� �,Q�WKLV�
ZD\�� SHUKDSV� ZH� ZLOO� DOO� SURVSHU� DQG� ZH� FDQ�
DJDLQ�XWLOL]H�RXU�³:DWFKZRUGV�¶ � 

+DUPRQ\�ZLWK�DOO�WKRVH�DURXQG�XV�� 
/RYH�RI�RXU�IHOORZ�PHQ��DQG� 
+DSSLQHVV�RI�DOO�FRQFHUQHG�� 
 
 

 

Robert J Smith & His 
Paracord Emporium 
5REHUW� 6PLWK�� RXU� EURWKHU� LQ� 3XHEOR� ��� 

&KDSWHU�� KDV� EHHQ� EDWWOLQJ� WKH� ELJ� ³&´�� +H�
WKRXJKW� KH¶G� ZKLSSHG� LWV� EXWW� EXW� LW� KDV� FRPH�
EDFN�� $V� D� UHVXOW�� 5REHUW� KDV� WR� VLW� LQ� 
FKHPRWKHUDS\� DQG�� LQ� RUGHU� WR� KDYH� VRPHWKLQJ�
SURGXFWLYH�WR�GR�RQ�WKRVH�ORQJ�DSSRLQWPHQWV�IRU�
WUHDWPHQW��KH¶V�WDNHQ�WR�PDNLQJ�DOO�VRUWV�RI�JHPV�
IURP�SDUDFRUG��%HORZ�DUH� MXVW�D� VPLGJHQ�RI� WKH�
LWHPV� KH� SURGXFHV�� +H¶V� PDGH� FURVV� NH\FKDLQV��
EUDFHOHWV��VKRH� ODFHV��ZLWK�PHWDO�FDSV���DQG�FDQ�
PDNH�MXVW�DERXW�DQ\WKLQJ�\RX�JLYH�KLP�DQ�RUGHU�
IRU��7KH�IXQGV�JR�WR�KHOS�ZLWK�KLV�H[SHQVHV��/HW¶V�
NHHS�5REHUW�UHDOO\��UHDOO\�EXV\�� 

Gray’s Bookkeeping & Notarial 
Services LLC 

/ŶĚĞƉĞŶĚĞŶƚ�ĂĐĐŽƵŶƟŶŐ�Θ�ďŽŽŬŬĞĞƉŝŶŐ�ƐĞƌǀŝĐĞƐ͕�ƐƉĞĐŝĂůŝǌŝŶŐ�
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�ĞƌƟĮĞĚ�YƵŝĐŬďŽŽŬƐ�WƌŽ�ĚǀŝƐŽƌ 
�ĞƌƟĮĞĚ�EŽƚĂƌǇ�^ŝŐŶŝŶŐ��ŐĞŶƚ 
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3DJH����—�6WDU�%XUVWV��FRQW¶G� 

:H� ZRXOG� ORYH�
HYHU\RQH¶V� EHVW�
JXHVV�DV�WR�ZKDW�LW�
LV�DQG�RU�ZKDW�LW�LV�
XVHG� IRU�� � 7KHUH�
ZLOO� EH� D� SUL]H� IRU�
WKH� PRVW� FUHDWLYH�
RU�IXQQ\�DQVZHU�DW�
RXU� 2IILFLDO� 9LVLW��
6HQG�\RXU�JXHVVHV�
WR� FDUULHDQ�
GUHH#\DKRR�FRP��� 
$IWHUZDUGV�� DOO�
ZHQW� WR� WKH� GLQHU�

LQ�WRZQ�IRU�VRPH�OXQFK�DQG�GLVFXVVLRQV��SULPDUL�
O\� RQ�KRZ� WLUHG�EXW� SURXG�ZH�ZHUH�RI� RXU� HQ�
GHDYRUV���:H�ORRN�IRUZDUG�WR�KRVWLQJ�\RX�DW�RQH�
RU�PRUH�RI�RXU�PRQWKO\�PHHWLQJV��VHFRQG�7XHV�
GD\�RI�WKH�PRQWK���� 

7KH� PRQWKO\� SRWOXFN�� ZKLFK� VWDUWV� DW� ������
DORQH�LV�ZRUWK�\RXU�WULS�WR�WKH�SODLQV� 

 
'DZQ������—�'HQYHU 
�.D\�)LQQHUW\��30� 
�IURP�1RY������� 

'DZQ� &KDSWHU� ZRXOG� ORYH� IRU� \RX� WR� FRPH�
YLVLW�XV�RQ�WKH��VW�RU��UG�7XHVGD\�RI�HDFK�PRQWK�
DW�WKH�$XURUD�0DVRQLF�7HPSOH�DW������30���7KLV�
\HDU�ZH�KHOG�D�EHDXWLIXO�&ORVHG�,QVWDOODWLRQ�DI�
WHU� RXU� UHJXODU�PHHWLQJ�� ZKHUH� ZH� VDLG� JRRG-
E\H� WR� RXU� -U�� 3DVW� :0� DQG� :3�� 6XH� 6FKXOW]�
DQG�%RE�(��:HLGOHU��� 

7KH� IROORZLQJ� ZHUH� ,QVWDOOHG� IRU� WKH� ����—
�����\HDU� 

:0���-DQLFH�-DFRERYLW]��30 
:3���:D\QH�:HOOV��33 
$0���6XVDQ�)UDQ]HQ��30 
$3��'RQ�³'RF´�6KHDUHU 
6HF���6XH�6FKXOW]��30 
7UHDV���$P\�5DLD 
&RQG���.LP�&DUU��30 
$&���0DU\�/RX�6KHDUHU 
&KDS���:LOOLDP�³%LOO´�<RXQJ��3*3 
0DU���&DUULH�$QGUHH��30 
2UJ���-RDQ�1RUWK��30 
$GDK���6KDQQRQ�/DPSURQ 
5XWK���(GQD�+DWKRUQ��30 
(VWKHU���-RDQ�9HORWWD��30 
(OHFWD���.D\�)LQQHUW\��30 
:DUGHU���6WHYH�'DYLV��33 
6HQWLQHO���)UDQN�+DWKRUQ��33 

:H�DUH� GHOLJKWHG� WKDW� RXU� RZQ�.LP�&DUU� LV�
RXU�'/�WKLV�\HDU���$QG�ZH�DUH�VR�SURXG�WKDW�RXU�
RZQ�&KHU\O�:LOOLDPV�ZDV�HOHFWHG�DQG�,QVWDOOHG�
DV� *UDQG� &RQGXFWUHVV� DQG� 6WHYH� 'DYLV� ZDV� 
LQVWDOOHG�DV�*UDQG�:DUGHU�DW�*UDQG�&KDSWHU�LQ�
6HSWHPEHU�� �&21*5$78/$7,216�� �&KHU\O� KDV�
FKRVHQ� .D\� )LQQHUW\� DV� KHU� HVFRUW�� DQG� 6WHYH�
KDV�FKRVHQ�(OL]DEHWK��%HWK��6SDQJOHU�DV�KLV� 

:0�-DQLFH�DQG�:3�:D\QH�DUH�OHDGLQJ�XV�LQ�
WKH� ³<HDU� RI� WKH� &DW´� WKLV� \HDU�� � -DQLFH¶V� IXQ�
HPEOHPV�DUH�FDWV��RI�FRXUVH��DQG� OLJKWKRXVHV��
DQG�:D\QH¶V�DUH�SHQJXLQV�DQG�GUHDPFDWFKHUV���



3DJH����—��6WDU�%XUVWV��FRQW¶G� 

7KHLU� FRORUV� DUH� WKRVH�RI� RXU�6WDU��ZLWK�EODFN��
ZKLWH��DQG�JROG���2XU�FKDULWDEOH�SURMHFWV�ZLOO�EH�
RXU� FRQWLQXLQJ� VXSSRUW� RI� )UHHGRP� 6HUYLFH�
'RJV��DQG�$PHULFDQ�+XPDQH��RUJ��ZKLFK�ZRUNV�
WR� UHXQLWH� PLOLWDU\� VHUYLFH� GRJV� ZLWK� WKHLU� 
RZQHUV� ZKHQ� WKH\� UHWXUQ� KRPH�� DV� ZHOO� DV�
WKRVH�SURMHFWV�FKRVHQ�E\�WKH�:*0��:*3��DQG�
0:*0� 

:H� ZLOO� FRQWLQXH� WR� KDYH� WKH� %XV� 7ULSV� WR�
%ODFN�+DZN��DV�RQH�RI�RXU�IXQGUDLVLQJ�SURMHFWV���
2XU�ILUVW�WULS�ZDV�RQ�2FW�������:H�KDYH�D�ORW�RI�
IXQ�RQ�WKHVH�WULSV�DQG�ZRXOG�/29(�WR�KDYH�DQ�
\RQH�MRLQ�XV���)RU�LQIRUPDWLRQ�DERXW�XSFRPLQJ�
WULSV��SOHDVH�FRQWDFW�DQ\�'DZQ�&KDSWHU�RIILFHU���
:H� DOVR� SDUWLFLSDWH� LQ� WKH� .LQJ� 6RRSHUV� FDUG�
SURMHFW� IRU� IXQGUDLVLQJ�� � 2XU� $0�� 6XVDQ� KDV�
SODQQHG�PRELOH�&UDIW�6DOHV� WKURXJK�WKH�PRQWK�
RI�'HFHPEHU��VR�ZDWFK�RXW---\RX�PD\�VHH�KHU�
DW� \RXU� UHJXODU� PHHWLQJV� ZLWK� FXWH�� SHUVRQDO�
L]HG��RUQDPHQWV�IRU�VDOH� 
$W� RXU� 2FW�� �� PHHWLQJ�� ZH� UHQHZHG� RXU� 

2EOLJDWLRQ�DQG�EDOORWHG�RQ�WKH�SHWLWLRQ�RI�'HEUD�
.LUVWHQ� IRU� DIILOLDWLRQ�� � 7KHQ� DW� WKH� 2FW�� ��� 
PHHWLQJ�� ZH� FHOHEUDWHG� +DOORZHHQ�� ZLWK� VLOO\�
MRNHV���2XU�:0�-DQLFH�DQG�:3�:D\QH�UHFHLYHG�
WUHDW�EDJV�ILOOHG�ZLWK�FDQG\� 

$W� WKH�1RY����PHHWLQJ��ZH� UHPHPEHUHG�RXU�
9HWHUDQV� DQG� ,QVWDOOHG� 'HEUD� .LUVWHQ� DV� RXU�
0DUWKD�IRU�WKLV�\HDU���7KHQ�SULRU�WR�RXU�PHHWLQJ�
RQ� 1RY�� ���� ZH�PHW� WR� ³5HDG� WKH� 5HG� %RRN´��
DQG�FHOHEUDWHG�7KDQNVJLYLQJ� 

$W� RXU� PHHWLQJ� RQ� 'HF�� ��� ZH� ZLOO� KROG� D� 
SDUWLDO� ,QVSHFWLRQ� DQG� ZLOO� FHOHEUDWH� &KULVWPDV�
RQ� WKH� ��WK�� ZLWK� D� %DNH� 6DOH� DQG� &RRNLH� 
H[FKDQJH� 

2XU� ILUVW�PHHWLQJ� LQ�-DQXDU\� IDOOV�RQ� WKH��VW��
VR� JXHVV� ZKDW---12� 0((7,1*�� DV� ZH� DUH� QRW�
H[SHFWHG� WR� KDYH� D� TXRUXP�� � %XW� ZH� KRSH� 
(9(5<21(�ZLOO�YLVLW�XV�RQ�6DWXUGD\��-DQXDU\����
ZKHQ� ZH� ZLOO� KDYH� RXU� 29�� ZLWK� D� 6RXS� DQG� 
6DODG� OXQFKHRQ�DW�QRRQ��DW�WKH�FRVW�RI�����SHU�
SHUVRQ� 

'DZQ�&KDSWHU�LV�VDGGHQHG�E\�WKH�SDVVLQJ�RI�
6LV�� 2SDO� +DFNHU�� D� ���� \HDU� PHPEHU�� � $� 
QXPEHU� RI� RXU�PHPEHUV��ZLWK� WKH� KHOS� RI� 6LV��
*D\OHQH�$OWRQ��IURP�+RSH�������SHUIRUPHG�WKH�
EHDXWLIXO� (DVWHUQ�6WDU� 6HUYLFH� DW� KHU� IXQHUDO� LQ�
2FWREHU� 

:H�ZDQW�WR�&21*5$78/$7(�RXU�:3�:D\QH�
:HOOV� RQ� KLV�PDUULDJH� WR� /XGDPLOD� %DUDQRYVND�
�/XGD��RQ�1RY������+RZ�ZRQGHUIXO�� 

'DZQ� &KDSWHU� ZDQWV� WR� ZLVK� \RX� DOO� D� 
:RQGHUIXO�� %OHVVHG� +ROLGD\� VHDVRQ�� � 0HUU\�
&KULVWPDV�HYHU\RQH�� 

 
/R\DOW\������—�:HVWPLQVWHU 

�-DQ�6FKQHLGHU��30� 
�IURP�1RY������� 

/R\DOW\� &KDSWHU� KDV� KDG� D� EXV\� HQG� RI� WKH�
\HDU�� � :H� LQVWDOOHG� -DQ� 6FKQHLGHU� DQG� 0DUN�
6KRUW�DV�:0�DQG�:3� LQ�6HSWHPEHU�DORQJ�ZLWK�
WKHLU� FRUH� RI� RIILFHUV� DQG� LW� KDV� EHHQ� QRQ-VWRS�
VLQFH��VWDUWLQJ�ZLWK�*UDQG�&KDSWHU� 

,Q�2FWREHU�ZH� KDG� D� FRYHUHG� GLVK� DQG� 5HG�
%RRN�UHDGLQJ�DQG�KDG�D�0RFN�,QLWLDWLRQ�IRU�RXU�
LQVSHFWLRQ�� DOO� LQ� RQH� QLJKW�� � ,Q� 1RYHPEHU� ZH�
KRQRUHG� RXU� 9HWHUDQV� DQG� ZH� DOVR� KHOG� RXU� 
DQQXDO� 7KDQNVJLYLQJ� 'LQQHU� RQ� 1RY�� ���� � 2Q�
1RYHPEHU� ���� ZH� KDG� D� SUDFWLFH� IRU� RXU� 29���
:H�KDG�RXU�2IILFLDO�9LVLW�RQ�'HFHPEHU����ZLWK�D�
%ODFN�DQG�:KLWH�&KULVWPDV�JDOD� 

&RPLQJ� XS� QH[W�� ZH� ZLOO� EH� KDYLQJ� D� 
&KULVWPDV� 3DUW\� DQG� FRRNLH� H[FKDQJH� DQG� 
SUHSDUDWLRQ�RI�JLIWV�EDVNHWV�IRU�RXU�VKXW�LQV��DOO�
LQ�RQH�QLJKW�RQ�7KXUVGD\�'HFHPEHU���WK��� 

:H�ZLOO� EH� GRLQJ� D� JLIW-ZUDSSLQJ� IXQGUDLVHU�
DW� %DUQHV� DQG� 1REOH� DJDLQ� WKLV� \HDU� RQ� WKH�
ZHHNHQG�EHIRUH�&KULVWPDV���7R�SUHSDUH�IRU�WKLV��
ZH�DUH�KDYLQJ�VHYHUDO�%RZ�7\LQJ�VHVVLRQV�IURP�
1RYHPEHU� WKURXJK� 'HFHPEHU�� � +DYLQJ� SUHWW\�
ERZV� KHOSV� WR� JHW� ELJJHU� WLSV� DQG�ZH� GR� YHU\�
ZHOO� ZLWK� UDLVLQJ� IXQGV� IRU� )UHHGRP� 6HUYLFH�
'RJV� 

2XU� QH[W� UHJXODU� PHHWLQJ� LV� VFKHGXOHG� IRU�
'HFHPEHU���WK�DQG�ZH�ZLOO�FHOHEUDWH�WKH�FRPLQJ�
RI�WKH�1HZ�<HDU� 

2Q� -DQXDU\� ���� ZH� ZLOO� KRVW� WKH� $OSKD�
3HQWDOSKD� 3DUW\�� � :H� ZLOO� FRQWLQXH� FHOHEUDWLQJ�
WKH� 1HZ� <HDU� ZLWK� WKH� 7KHPH�� ³$� %ODFN� DQG�
:KLWH�1HZ�<HDU¶V�&HOHEUDWLRQ´� 

:H� KDYH� FRQWLQXHG� WR� KDYH� RXU� FDVLQR� EXV�
WULSV� RQ� WKH� �QG�6DWXUGD\V��ZLWK� WKH� H[FHSWLRQ�
RI�'HFHPEHU�� �-XVW�FRQWDFW�6XQQ\�RU�)OR� LI�\RX�
DUH� LQWHUHVWHG� LQ�MRLQLQJ�XV�VWDUWLQJ�XS�DJDLQ� LQ�
-DQXDU\���:H�KDYH�D�ORW�RI�IXQ� 



3OHDVH� FRPH� DQG� MRLQ� XV� DW� /R\DOW\� &KDSWHU�
RQ� WKH� �QG� DQG� �WK� 7KXUVGD\V� DW� ����� S�P��� 
H[FHSW�LQ�'HFHPEHU�ZLWK�RXU�29�RQ�'HF�����ZH�
RQO\� KDYH� RQH� UHPDLQLQJ� UHJXODU� PHHWLQJ� RQ�
'HFHPEHU����� 

 
)RXQWDLQ�9DOOH\�—�&RORUDGR�6SULQJV 

�0DUJDUHW�(OOLRWW� 
�IURP�$SULO������ 

7KH� QHZ� ����-����� 2IILFHUV� ZHUH� LQVWDOOHG�
RQ� 6DWXUGD\�� 6HSWHPEHU� ��� ���� DW� ����� S�P��
7KH� IROORZLQJ� RIILFHUV� KDYH� EHHQ� LQVWDOOHG� IRU�
WKH� \HDU�� :RUWK\� 0DWURQ�� &KULVWDO� %ULFNHU�� 
:RUWK\� 3DWURQ�� -RKQ� 5HLQNLQJ�� $VVRFLDWH� 
0DWURQ��6KHOO\�$QGHUVRQ��$VVRFLDWH�3DWURQ��&�7��
(OOLRWW� 6HFUHWDU\� 9DOHULH� 
(YDQV�  7UHDVXUHU� 'DLV\� 6D\ORU� &RQGXFWUHVV��
6DUDK� )XVV�� $VVRFLDWH� &RQGXFWUHVV�� 
6WHSKDQLH )RVVLQJHU�� &KDSODLQ�� /HV� 6D\ORU�� 
0DUVKDO��.LP�%URRNV��2UJDQLVW��0DUFLD�&DUOVRQ��
$GDK��7LVK 1HDJOHV��5XWK��7RPLNR�0RQH\PDNHU��
(VWKHU�� /DXUHQ� +DQVRQ�� 0DUWKD�� 0DUJDUHW� 

(OOLRWW� (OHFWD��6KDURQ +HLQW]HQ� :DUGHU��:LOOLDP�
&DUOVRQ��DQG�6HQWLQHO��+DUYH\ %XFKROW]�  

-RKQ�DQG�&KULVWDO�FKRVH�WR�GHGLFDWH�WKLV�\HDU�
WR� KHU� ODWH� KXVEDQG�� 0LNH� %ULFNHU�� ZKR VKH�
IHOW ZDV�WKH�NLQGHVW�DQG�EHVW�RI�PHQ��+H�GLG�KLV�
XWPRVW� WR� EHIULHQG� DQG� KHOS� HYHU\RQH� KH�PHW��
7KURXJK�KLV�NLQGQHVV�DQG�DIIDELOLW\��KH�EURXJKW�
RXW�WKH�EHVW� LQ�HYHU\RQH��,Q�UHPHPEHULQJ�KLP��
PD\�ZH�DOO�EHFRPH�D�OLWWOH�PRUH�OLNH�KLP�� 

7KH� IROORZLQJ IURP� RXU &KDSWHU DUH� VHUYLQJ�
*UDQG�&KDSWHU��5REHUW�+DUSHU��$VVRFLDWH�*UDQG�
3DWURQ�� 6KDURQ +HLQW]HQ�� *UDQG� /HFWXUHU�� 
0DUFLD� &DUOVRQ�� 3*0�� *UDQG� 2UJDQLVW�� /HV� 
6D\ORU�� -3:*3�� -XULVSUXGHQFH� &RPPLWWHH��
6KLUOH\�'D\��-3:*0��-XULVSUXGHQFH�&RPPLWWHH��
-DQHW� $GDPV�� 'LVWULFW� /HFWXUHU�� 7LVK 1HDJOHV��
*UDQG�(VFRUW��DQG�%LOO +HLQW]HQ��*UDQG�(VFRUW� 

2Q� 1RYHPEHU� ���� ����� 0DUFLD� -HDQ� 'DYLV�
SDVVHG�DZD\��6KH�ZDV�9DOHULH�(YDQV�0RWKHU��$�
&HOHEUDWLRQ� RI� /LIH�ZDV� KHOG� LQ� &DVWOH� 5RFN� RQ�
1RYHPEHU� ���� ������ %RWK 0DQ]DQLWD� ���� DQG�
)RXQWDLQ� 9DOOH\ ���� SURYLGHG� D� PHDO IRU� WKH�
IDPLO\� DQG� IULHQGV� 6KH� ZLOO� EH� PLVVHG E\� DOO�
ZKR�NQHZ�KHU� 

:H�KDYH�KDG�WZR�QHZ�PHPEHUV�MRLQ�(DVWHUQ�
6WDU�� %HQLWR� 9HQD� DQG� (PPHWW� :�� *RRGULGJH��
-U�� (PPHWW� KDV� FRPSOHWHG� KLV� ZRUN� DQG� KDV�
EHHQ� JLYHQ� D� FDUG� WKDW� VKRZV� KH� LV� 
SURILFLHQW� )RXQWDLQ�9DOOH\������:HOFRPHV�\RX�
ERWK� 

2XU�&KDSWHU�SODFHG 0HPRULDO :UHDWKV�IRU�WKH�
0LOLWDU\� RQ� 'HFHPEHU� �WK LQ� +RQRU� RI� WKHLU� 
VHUYLFH��0D\�WKH\�UHVW�LQ�3HDFH�� 

2XU�&KDSWHU�KDV�DOVR�FRQWLQXHG�ZLWK�KDYLQJ�D�
6SDJKHWWL� 'LQQHU� RQFH� D� \HDU�� 7KLV� WRRN� SODFH�
RQ� 0DUFK� ��� ������ 7KH� )LUHPHQ� DUH� DOZD\V� 
LQYLWHG� WR� FRPH� HDW� IRU� IUHH�� 3LFWXUHV� ZLOO� EH� 
DWWDFKHG�� 6KDURQ� DQG� %LOO +HLQW]HQ DUH� WKH� 
SODQQHUV� DQG�ZH DOZD\V KDYH� D� IXQ� WLPH�� 7KH�
NLGV� HQMR\� VHHLQJ� WKH� ILUHWUXFNV� DQG� WDONLQJ� WR�
WKH�ILUHPHQ�� 

2Q�0DUFK����������ZH�KDG�RXU�2IILFLDO�9LVLW�
IURP�/\QGD�:LQJDWH��:RUWK\�*UDQG�0DWURQ�DQG�
0LFKDHO�%UHZHU��:RUWK\�*UDQG�3DWURQ�DQG�WKHLU�
IDPLO\��3ULRU� WR� WKH�PHHWLQJ� WKH�)RXQWDLQ�9):�
SUHVHQWHG� WKH� IROGLQJ� )ODJ� &HUHPRQ\� DQG� 
SUHVHQWHG� WKHP� WR� WKH� :RUWK\� *UDQG� 0DWURQ�
DQG�:RUWK\� *UDQG� 3DWURQ�� 7KH� &HUHPRQ\� ZDV�

3DJH����—�6WDU�%XUVWV��FRQW¶G� 



EHDXWLIXO� 7KH� :RUWK\� *UDQG� 0DWURQ� DQG� 
:RUWK\�*UDQG�3DWURQ�RI�1HZ�0H[LFR�ZHUH�HDFK�
SUHVHQWHG�ZLWK�D�)ODJ�RI�&RORUDGR� 7KH�2IILFLDO�
9LVLW� VWDUWHG� DW� ����� DQG� ZDV� YHU\� VXFFHVVIXO��
:H� DOVR� KDG� PDQ\� YLVLWRUV� IURP 1HZ� 0H[LFR�
WKDW�ZHUH� YLVLWLQJ�&RORUDGR��:H�DOO� 7KDQN�<RX�
IRU�PDNLQJ�WKH�WULS�� 



7KDQN�<RX�)RU�$OO�<RXU� 
6XSSRUW�DQG�8QGHUVWDQGLQJ�

2YHU�WKH�<HDUV 
 
,�ZRXOG� OLNH� WR� WDNH�WKLV�RSSRUWXQLW\� WR� WKDQN�HYHU\�

RQH�IRU�WKHLU�PDQ\�\HDUV�RI�VXSSRUW��XQGHUVWDQGLQJ��WRO�
HUDQFH�DQG�HQFRXUDJHPHQW�GXULQJ�P\�\HDUV�DV�(GLWRU�RI�
WKH��8�� 

,W�LV�ZLWK�PL[HG�IHHOLQJV�WKDW�,�IHHO�,�PXVW�VWHS�GRZQ��
IRU�D�ZKLOH�DW�OHDVW��,Q�WKH�ZRUGV�RI�³-DPHV�%RQG´��QHYHU�
VD\�QHYHU� 

$V�PDQ\�RI�\RX�NQRZ��,�EHJDQ�D�MRXUQH\�D�FRXSOH�RI�
\HDUV� DJR� WR� ZRUN� WRZDUG� JHWWLQJ� DQ� 0%$� GHJUHH� E\�
VWXG\LQJ� LQ� WKH� HYHQLQJV� ZKLOH� ZRUNLQJ� IXOO� WLPH�� 7KLV�
ZDV� D� ORQJ-WHUP� FRPPLWPHQW� WKDW� ZLOO� WDNH� D� WRWDO� RI�
DSSUR[LPDWHO\��ò�WR���\HDUV��:KHQ�,�ILQLVK�WKH�FXUUHQW�
FODVV�,�DP�LQ��,�ZLOO�KDYH�KLW�WKH�KDOIZD\�SRLQW� 

,Q�WKH�EHJLQQLQJ��,�MXVW�EDUHO\�NHSW�XS�ZLWK�JHWWLQJ���
LVVXHV� RXW� IRU� WKH� \HDU� ZKLOH� WDNLQJ� FODVVHV�� +RZHYHU��
WKLV�ODVW�\HDU�IURP�WKH�)DOO�RI������KDV�KHOG�D�QXPEHU�RI�
DGGHG�SUHVVXUHV�WKDW�KDYH�PDGH�LW�LPSRVVLEOH�IRU�PH�WR�
NHHS�XS�DQG�,�NHSW�IDOOLQJ�IXUWKHU�DQG�IXUWKHU�EHKLQG��0\�
FODVVHV� KDYH� VWDUWHG� JHWWLQJ� KDUGHU� DQG� WDNLQJ� PRUH�
WLPH�DQG�P\�&KDSWHU�QHHGHG�VRPHRQH�WR�ILOO� LQ�WKH�OLQH�
WR� :RUWK\� 0DWURQ� DJDLQ�� ,I� WKDW� ZDVQ¶W� HQRXJK�� ZH�
ERXJKW�D�QHZ�SODFH� ODVW�)DOO�DQG�PRYHG�DJDLQ� ODVW�'H�
FHPEHU�EHWZHHQ�FODVVHV��$GG�WR�WKDW�IDPLO\�DQG�FKXUFK�

REOLJDWLRQV�DQG�VRPHWKLQJ�KDG�WR�JLYH���,�WKRXJKW�WKDW�,�
ZRXOG� EH� DEOH� WR� ³FDWFK� XS´� DQG�ZDV� DIUDLG� WKDW� WKHUH�
ZRXOG�EH�QR�RQH�ZKR�ZRXOG�EH�ZLOOLQJ�WR�GR�WKLV�MRE��VR�
,�KHOG�RII�RQ�DVNLQJ�IRU�KHOS��DQG�,�DSRORJL]H�WKDW�,�GLG�
QRW�UHDFK�RXW�VRRQHU� 

,�DP�UHPLQGHG�WKDW� LQ�WKLV�RUGHU��WKHUH�DUH�VR�PDQ\�
VLVWHUV�DQG�EURWKHUV�ZKR�DUH�ZLOOLQJ�WR�VWHS�XS�DQG�KHOS�
RXW�D�VLVWHU�RU�D�EURWKHU�LQ�WKHLU�WLPH�RI�QHHG�DQG�,�DP�
VR�WKDQNIXO�DQG�WRXFKHG�WKDW�&\QWKLD�*UD\�KDV�VWHSSHG�
IRUZDUG� WR� KHOS� OLIW� WKLV� KXJH� EXUGHQ� RII�P\� VKRXOGHUV�
WKDW� KDV� EHHQ� KDQJLQJ� RYHU� PH�� ,� ZLOO� VXSSRUW� KHU� DV�
PXFK�DV�,�DP�DEOH�WR�DV�VKH�GLG�IRU�PH�ZKHQ�,�ILUVW�WRRN�
RYHU�WKLV�MRE�IURP�KHU�PDQ\�\HDUV�DJR��,W�PD\�QRW�EH�D�
VLPSOH� WUDQVLWLRQ� VLQFH� FRPSXWHU� VRIWZDUH� KDV� FKDQJHG�
VR�PXFK�RYHU� WKH�\HDUV�DQG�P\�EDVH� ILOHV�DUH�QRW�FRQ�
YHUWLEOH� WR� DQ\WKLQJ� WKDW� LV� VXSHU� HDV\� WR� MXVW� SLFN� XS�
DQG�UXQ�ZLWK��,�NQRZ�WKDW�\RX�DOO�ZLOO�JLYH�KHU�WKH�VDPH�
VXSSRUW�DQG�HQFRXUDJHPHQW�WKDW�\RX�JDYH�PH�RYHU�WKH�
\HDUV�� 7KDQN� \RX� DJDLQ� DQG� EHVW� ZLVKHV� IRU� D� +DSS\�
+ROLGD\�VHDVRQ� 
6WDU�/RYH� 

�����-DQ�6FKQHLGHU� 


