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-HUL-/\QQH¶V�-RWWLQJV 
*R�RXW�WR�WKH�KLJKZD\V�DQG�KHGJHV��DQG�FRPSHO�SHRSOH�WR�FRPH�LQ��WKDW�P\�KRXVH�PD\�EH�ILOOHG��
 /XNH������ 

 3UHRFFXSDWLRQV�RI�6XPPHU 
6XPPHU� LV� D� GDQJHURXV� WLPH� IRU� FKXUFKHV�� (YHU\RQH� LV� SUHRFFXSLHG� ZLWK�

³HQMR\LQJ�*RG¶V�FUHDWLRQ´��)RUPDO�ZRUVKLS��FKXUFK�VFKRRO�DQG�&KULVWLDQ�IHOORZVKLS�DUH�
SXVKHG�DVLGH�IRU�YDFDWLRQV��ZHHNHQG�H[FXUVLRQV��\DUG�ZRUN��FDU�ZDVKLQJ��KLNLQJ��ELN�
LQJ��FDPSLQJ��ILVKLQJ��HWF«��7KLV�VHHPV�WR�EH�HVSHFLDOO\�WUXH�RI�WKH�QRUWKHUQ�UHJLRQV�RI�
WKH�FRXQWU\�ZKHUH�ZHDWKHU�LVQ¶W�DOZD\V�DV�LQYLWLQJ��,�UHPHPEHU�ZKHQ�ZH�ILUVW�PRYHG�WR�
3HQQV\OYDQLD�,�ZDV�VKRFNHG�WKDW�VRPH�FKXUFKHV�DFWXDOO\�KDYH�QR�FKXUFK�VFKRRO�GXU�
LQJ�WKH�VXPPHU�PRQWKV��DV� LI�*RG�WDNHV�D�YDFDWLRQ�DQG�QR� ORQJHU� LQYLWHV�RXU�VHUYLFH�
DQG�ZRUVKLS"�1RZ�WKDW�,�KDYH�EHHQ�D�³QRUWKHUQHU´�IRU�VRPH����\HDUV�,�FHUWDLQO\�XQGHU�
VWDQG�WKH�QHHG�WR�HQMR\�WKH�EHDXW\�RI�WKH�VXPPHU�PRQWKV�� 

%XW�P\�SOHD� WR�\RX� WKLV�VXPPHU� LV�GRQ¶W�JHW�VR�SUHRFFXSLHG�ZLWK� LWV�HQWLFH�
PHQW�WKDW�\RX�ORVH�VLJKW�RI�³ZKR´�\RX�ZRUVKLS��,W�KDV�EHHQ�QRWHG�WKDW�ZKDW�ZH�DUH�SUH�
RFFXSLHG�ZLWK�RU�GHYRWHG�WR�LV�³ZKDW´�ZH�ZRUVKLS��0D\EH�LQ�OLJKW�RI�WKLV�VWDWHPHQW�ZH�
VKRXOG�DOO�SDXVH�DQG�UHIOHFW�RQ�ZKDW�LW�LV�ZH�DUH�SUHRFFXSLHG�ZLWK�LQ�RXU�OLYHV"�'R�ZH�
VSHQG�VR�PXFK�WLPH�DQG�HQHUJ\�LQ�WKLV�DUHD�RI�RXU�OLIH�WKDW�LW�EHFRPHV�RXU�³LGRO´"� 

,�JXHVV�WKH�WKRXJKW�,�ZLVK�WR�OHDYH�\RX�ZLWK�LQ�SRQGHULQJ�LV�³ZKDW´�RU�³ZKR´�GR�
\RX�ZRUVKLS�LQ�\RXU�OLIH��:KHUH�GR�\RX�VSHQG�\RXU�WLPH"�:KR�GR�\RX�VSHQG�\RXU�WLPH�
ZLWK"�:KDW�GR�\RX�VSHQG�\RXU�WLPH�GRLQJ"�:KHUH�GR�\RX�VSHQG�\RXU�PRQH\"�$QVZHU�
WKHVH�TXHVWLRQV�DQG�LW�ZLOO�UHYHDO�WKH�IRFXV�RI�\RXU�ZRUVKLS�� 
 7KLV� VXPPHU� SUD\HUIXOO\� FRQVLGHU� SUHRFFXS\LQJ� \RXUVHOI� LQ� &KULVWLDQ� PLVVLRQ��
ZRUVKLS�DQG�IHOORZVKLS��7KHUH�ZLOO�EH�SOHQW\�RI�RSSRUWXQLWLHV�RI�VHUYLFH�WKLV�VXPPHU�DW�
&LUFOHYLOOH� 3UHVE\WHULDQ�&KXUFK�DV�ZH� SUHSDUH� WKH� IDFLOLW\� IRU� WUDQVLWLRQ�� $QRWKHU�ZD\�
\RX� FDQ� VHUYH�ZKHQ� \RX�DUH� DZD\�RQ� YDFDWLRQ� LV� WR� FKHFN�RXW�D� FRPPXQLW\� RI� IDLWK�
ZKHUH�\RX�DUH�VWD\LQJ�DQG�EULQJ�EDFN�VRPH�QHZ�PLQLVWU\�LGHDV���2U�XVH�WKHVH�JORULRXV�
PRQWKV�WR�VKDUH�WKH�JRRG�QHZV�RI�WKH�*RVSHO�ZLWK�\RXU�IULHQGV�DQG�QHLJKERUV��,QYLWLQJ�
D�IULHQG�WR�FKXUFK�DQG�D�SLFQLF�OXQFK�DIWHUZDUGV�LV�D�ZRQGHUIXO�ZD\�WR�RFFXS\�D�EHDXWL�
IXO� VXPPHU� GD\�� <RX� KDYH� WKH� DELOLW\� WKURXJK� WKH� SRZHU� RI� WKH� 6SLULW� WR� FKDQJH�
VRPHRQH¶V�OLIH��<RXU�IULHQG�PD\�KDYH�EHHQ�MXVW�ZDLWLQJ�IRU�VRPHRQH�WR�QRWLFH�KLV�RU�KHU�� 



\HDUQLQJ� IRU� VSLULWXDO� QXUWXULQJ� LQ� -HVXV�&KULVW�� ,QYLWH� \RXU� IULHQG� WR�ZRUVKLS�ZLWK� XV����
$QG�GRQ¶W�IRUJHW�\RXU�VWHZDUGVKLS�FRPPLWPHQW�WR�*RG��8VH�3XVK�3D\�WR�VFKHGXOH�UH�
FXUULQJ�JLIWV�VR�WKDW�\RX�GR�QRW�JHW�EHKLQG�LQ�\RXU�JLYLQJ�� 

+DYH�D�ZRQGHUIXO�VXPPHU��HQMR\�WKH�6DEEDWK�UHVW��DQG�PRVW�RI�DOO«��UHPHPEHU�
WKH�&UHDWRU�RI�WKLV�JORULRXV�VHDVRQ� 

 
<RXU�)ULHQG�LQ�&KULVW� 
3DVWRU�-HUL-/\QQH 
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0,66,21�7($0�127(6   5HVSRQGLQJ�WR�D�UHTXHVW�IURP�WKH�&LUFOH�RI�/LJKW�+RPHOHVV�6KHOWHU�RQ�1RUWK�&RXUW��\RXU� 
0LVVLRQ�7HDP�ERXJKW����SLOORZV��SURWHFWLYH�SLOORZ�FDVHV�DQG�FRWWRQ�SLOORZ�FDVHV� 
�� :H�DOVR�YRWHG�WR�VXSSRUW�WKH�ZRUN�RI�WKUHH�3&86$�PLVVLRQDULHV�ZKR�VHUYH�LQ�$IULFD��
'U��'DQLHO�DQG�(OL]DEHWK�7XUN�DQG�3DVWRU�&DWKHULQH�'D\� 
��� 7KH�7XUNV�KDYH�ZRUNHG�ZLWK�WKH�SHRSOH�RI�0DGDJDVFDU�IRU����\HDUV��'U��7XUN�ZRUNV�
ZLWK�ORFDO�IDUPHUV�DQG�WHDFKHV�WKHP�KRZ�WR�LPSURYH�WKHLU�DJULFXOWXUDO�SUDFWLFHV�ZKLFK�KDV�OHG�
WR�KHDOWKLHU�GLHWV�DQG�LQFUHDVHG�LQFRPHV��(OL]DEHWK�WUDLQV�YLOODJH�KHDOWK�ZRUNHUV��KHOSV�FRPPX�
QLWLHV�GHYHORS�VDIH�GULQNLQJ�ZDWHU�VRXUFHV�DQG�HGXFDWHV�FKXUFK�OHDGHUV�DERXW�$,'6�SUHYHQWLRQ� 
��� 3DVWRU�'D\��.D\��LV�D�SURIHVVRU�DW�D�VHPLQDU\�LQ�5ZDQGD��6KH�WHDFKHV�(QJOLVK�DQG�
WUDLQV�KHU�VWXGHQWV�LQ�ZD\V�WR�IDFLOLWDWH�UHFRQFLOLDWLRQ�DQG�EXLOG�PXWXDO�UHVSHFW�LQ�WKH�DIWHUPDWK�
RI�WKH������JHQRFLGH��DQG�WR�ILQG�ZD\V�WR�FKDQJH�WKH�EDUULHUV�RI�HFRQRPLF�DQG�VRFLDO�RSSUHV�
VLRQ��3DVWRU�'D\�LV�D�FROOHDJXH�DQG�IULHQG�RI�3DVWRU�-HUL-/\QQH�� 
��� 3ODQ�WR�MRLQ�XV�LQ�ZHOFRPLQJ�3DVWRU�'D\�WR�RXU�FKXUFK�RQ�6XQGD\��0D\��VW��VKH�ZLOO�
WHOO�XV�DERXW�KHU�ZRUN�LQ�5ZDQGD�GXULQJ�ZRUVKLS��$�OXQFKHRQ�LQ�&DPSEHOO�+DOO�ZLOO�IROORZ�DO�
ORZLQJ�DQ�RSSRUWXQLW\�WR�DVN�TXHVWLRQV��$�IUHH�ZLOO�RIIHULQJ�WR�SURYLGH�DGGLWLRQDO�KHOS�IRU�KHU�
ZRUN�LQ�5ZDQGD�ZLOO�EH�DFFHSWHG� 
�� 7KLV�\HDU�ZH�KDYH�D�QHZ�RSSRUWXQLW\�WR�KHOS�FKLOGUHQ�LQ�QHHG�DQG�WKRVH�DGXOWV���-���
\HDUV�ROG�ZKR�JLYH�D�\HDU�WR�PLVVLRQ�WKURXJK�WKH�<RXQJ�$GXOW�9ROXQWHHU��<$9��SURJUDP�RI�
WKH�3&86$��7KH�3HQWHFRVW�2IIHULQJ�IRFXVHV�RQ�WKHVH�QHHGV�DQG�ZLOO�EH�UHFHLYHG�0D\���WK���2XU�
FRQJUHJDWLRQ�PD\�UHWDLQ�����RI�WKH�GRQDWLRQV�UHFHLYHG�WR�KHOS�PHHW�WKH�QHHGV�RI�WKH�\RXWK�LQ�
RXU�FRPPXQLW\� 
�)RU�WKRVH�ZLWK�WKH�3XVK3D\�DSS��SOHDVH�ORRN�IRU�³6SHFLDO�2IIHULQJV´�DQG�WKHQ�FOLFN�RQ�
³3HQWHFRVW�2IIHULQJ´��7KLV�ZLOO�KHOS�6XVLH�DQG�DOVR�LQVXUH�LW�JRHV�WR�WKH�ULJKW�SODFH�� 
7KDQN�\RX� 



)RFXV�RQ««««��   'LDQD�-RQHV 
 6KH�EHJDQ�KHU�HDUWKO\�MRXUQH\�LQ�D�&ROXPEXV�KRVSLWDO��EXW� WKH�IDPLO\�KHDGHG�IRU�0W��6WHUOLQJ�
ZKHQ�VKH�ZDV�RQO\�VL[�PRQWKV�ROG�DQG�VKH�UHPDLQHG�WKHUH�XQWLO�KLJK�VFKRRO�JUDGXDWLRQ���:LWK�
KHU�EURWKHU�DQG�KHU�VLVWHU��VKH�IHOW�WKDW�VKH�KDG�JRRG�KHULWDJH�EHLQJ�UDLVHG�ZLWK�D�ORW�RI�ORYH�DQG�
FDULQJ�IRU�HDFK�RWKHU� 
 
&KLOGKRRG�DFWLYLWLHV�LQFOXGHG�*LUO�6FRXWV�DQG��-+�ZKHUH�VKH�HYHQ�FRSSHG�D�EOXH�ULEERQ�IRU�KHU�
EUHDG�DW�WKH�2KLR�6WDWH�)DLU���,�WKRXJKW�VKH�ZDV�JRLQJ�WR�WHOO�PH�DERXW�WKH�DQLPDO�VKH�KDG�UDLVHG��
EXW�VKH�DGGHG�WKDW�KHU�'DG�GLG�QRW�EHOLHYH�JLUOV�VKRXOG�VKRZ�DQLPDOV� 
:KHQ�VKH�PDWULFXODWHG�WR�2KLR�8QLYHUVLW\��KHU�GRUP�URRPPDWH�ZDV�DOVR�IURP�0W��6WHUOLQJ�DQG�
WRJHWKHU�WKH\�ZRQ�VHFRQG�SODFH�IRU�WKHLU�WHDP�HQWU\�RI�)UR]HQ�-HOOR�6DODG�DW�D�IDPLOLDU�SODFH�-�
WKH�2KLR�6WDWH�)DLU� 
 
+HU�PDMRU�DW�2�8��ZDV�(OHPHQWDU\�(GXFDWLRQ�ZLWK�D�PLQRU�LQ�6RFLDO�:RUN��6KH�ZDV�DGDPDQW�
WKDW� LW�ZDVQ¶W� WKH� SDUW\� VFKRRO� IRU�ZKLFK� LW� LV� QRZ�EHVW� NQRZQ� DQG� LW�ZDV� WKHUH� WKDW� VKH�PHW�
:RRG\��KHU�KXVEDQG-WR-EH���,Q������%RE�+RSH�FDPH�WR�$WKHQV�WR�SHUIRUP�DQG�WKH�XVKHUV�ZHUH�
WR�EH�VWXGHQWV�LQ�WKH�.H\�&OXE�DQG�WKRVH�ZKR�ZHUH�+RPH�(F��0DMRUV���+HU�URRPPDWH�ZDV�WKH�
RQH�VWXG\LQJ�FXOLQDU\�GHOLJKWV��EXW�WKH�QLJKW�EHIRUH�WKH�VKRZ��VDLG�URRPPDWH�EURNH�RXW�LQ�WKRVH�
LGHQWLI\LQJ�UHG�VSRWV�RI�PHDVOHV�DQG�ZDV�LQVWUXFWHG��LI�SRVVLEOH��WR�JHW�D�VXEVWLWXWH�WR�XVKHU��6R��
'LDQD�HDVLO\�DJUHHG�WR�EH�WKH�VXE� 
 
'RQ¶W�\RX�ORYH�KRZ�ZH�EHFRPH�WKUHDGV�LQ�*RG¶V�ZHDYLQJ�RI�RXU�OLYHV"�:RRG\�ZDV�XVKHULQJ�LQ�
WKH�VDPH�DXGLHQFH�VHFWLRQ�IRU�WKH�SHUIRUPDQFH���+H�ZDV�IURP�&KLOOLFRWKH��EXW�D�\HDU�EHKLQG�KHU�
LQ�VFKRRO�EHFDXVH�KLV�'DG�KDG�GLHG�DQG�KH�VWD\HG�KRPH�WR�ZRUN�IRU�D�\HDU�DQG�KHOS�KLV�0RP�
GHDO�ZLWK�UHFHQW�ZLGRZKRRG��'XULQJ�WKHLU�DGXOW�\HDUV�� WKH\�EHFDPH�FDUH-WDNHUV�IRU�KLV�PRWKHU�
DQG�KHU�JUDQGPRWKHU� 
 
$ERXW�D�ZHHN�DIWHU� WKH�%RE�+RSH�6KRZ��VKH�KDG�D�GDWH�ZLWK�D�JX\�QDPHG�*HRUJH�� � ,Q� WKRVH�
GD\V��ZKHQ�\RXU�GDWH�VKRZHG�XS��D�SKRQH�FDOO�ZDV�PDGH�WR�\RXU�URRP�WR�LQIRUP�\RX�WKDW�\RX�
KDG�VRPHRQH�ZDLWLQJ�� �6KH� ORRNHG�DW�KHU�ZDWFK�DQG� WKRXJKW� LW� VWUDQJH� WKDW�*HRUJH�ZDV�TXLWH�
HDUO\��KRZHYHU�VKH�ZHQW�GRZQ��ORRNHG�DURXQG��GLGQ¶W�VHH�KLP��DQG�GHFLGHG�VRPHRQH�ZDV�SOD\�
LQJ�D�MRNH�RQ�KHU���7KHQ�FDPH�D�YRLFH�IURP�DFURVV�WKH�URRP���:RRG\�UHPDUNHG��³,�JXHVV�,�GLGQ¶W�
PDNH�PXFK�RI�DQ�LPSUHVVLRQ�RQ�\RX�LI�\RX�GRQ¶W�UHPHPEHU�PH�´��6KH�FDQFHOOHG�KHU�GDWH�ZLWK�



*HRUJH�DQG�DV�VRPH�VD\��³7KH�UHVW�LV�KLVWRU\�´ 
 
'LDQD�JUDGXDWHG�IURP�2�8��LQ������DQG�EHJDQ�VWXGHQW�WHDFKLQJ�LQ�2OPVWHDG�)DOOV��2KLR�ZKLOH�
:RRG\�ILQLVKHG�KLV�XQLYHUVLW\�HGXFDWLRQ���7KH\�ZHUH�PDUULHG�LQ������DQG�KRQH\PRRQHG�LQ�YDU�
LRXV�SODFHV�LQ�&DQDGD�DIWHU�D�EULHI�VWRS�DW�1LDJDUD�)DOOV���7KHUH�ZDV�D�VPDOO�WRZQ�RI�QRWH�LQ�WKH�
ODQG�RI�������ODNHV��.LQJVWRQ��2QWDULR��ZKHUH�RQH�FRXOG�SXUFKDVH�D�QRQ-UHIXQGDEOH�UHVHUYDWLRQ�
IRU� WKH�GDLO\� FUXLVH��ZKLFK� WKH\�GLG��7KH�GD\�GDZQHG�FROG� DQG� FORXG\�� EXW� WKRVH�QHZO\ZHGV�
NQHZ�KRZ�WR�NHHS�HDFK�RWKHU�ZDUP��VR�RII�WKH\�ZHQW�GHVSLWH�WKH�ZHDWKHU� 
7KHLU� ILUVW� KRPH�ZDV� LQ� &KLOOLFRWKH�ZKHUH�$QG\�ZDV� ERUQ� DQG� WKH\�PRYHG� WR�&LUFOHYLOOH� LQ�
�������:KLOH�:RRG\�ZDV�RII�MXGJLQJ�D�5RFNHW�&RQWHVW��'LDQD�ZDV�GULYLQJ�DURXQG�WRZQ�ORRNLQJ�
IRU�D�KRXVH�WKH\�ZRXOG�EH�DEOH�WR�DIIRUG�DV�WKHUH�ZHUHQ¶W�PDQ\�DYDLODEOH�LQ�WKHLU�SULFH�UDQJH���
6KH�VDZ�D�PDQ�VWDQGLQJ�E\�D�³)RU�6DOH´�VLJQ�LQ�IURQW�RI�D�KRPH�RQ�0DXPHH���6KH�DQG�:RRG\�
UHWXUQHG�VKRUWO\�DQG�DJUHHG�WKLV�ZDV�ZKHUH�WKH\�ZRXOG�OLNH�WR�OLYH���,PDJH�KHU�VXUSULVH�WR�OHDUQ�
RQ�WKH�IROORZLQJ�GD\�WKDW�WKH\�KDG�ERXJKW�WKH�KRPH�RI�RQH�RI�KHU�IHOORZ�WHDFKHUV�DW�$OOHQ�(OH�
PHQWDU\�LQ�&KLOOLFRWKH� 
6RQ��'RXJ�ZDV�ERUQ�LQ�&LUFOHYLOOH�LQ��������+HU�ORFDO�WHDFKLQJ�EHJDQ�ZLWK�D�FODVV�RI�WKUHH�DQG�
IRXU�\HDU-ROGV� UXQ�E\� WKH�<0&$�LQ� WKH�ROG�$UPRU\�RQ�)UDQNOLQ�6WUHHW�� � �)ROORZLQJ� WKDW�� VKH�
WDXJKW�3UH-VFKRRO�IRU�6W��3KLOLS¶V�(SLVFRSDO�&KXUFK�IRU����\HDUV���$V�PXFK�DV�VKH�DGRUHG�JHW�
WLQJ�GRZQ�WR�WKHLU�OHYHO��KHU�NQHHV�EHJDQ�WR�REMHFW�DQG�VKH�NQHZ�LW�ZDV�WLPH�WR�ILQG�D�MRE�ZKHUH�
VKH�FRXOG�HLWKHU�VWDQG�RU�ZRXOG�EH�DEOH�WR�VLW�RQ�DQ�DGXOW�FKDLU��� 
 
2QH�KRW�6XQGD\�DIWHUQRRQ�LQ�������VKH�DQG�:RRG\�ZHUH�WDNLQJ�RXW�WUDVK�DQG�ZRUNLQJ�LQ�WKHLU�
\DUG�� � ,Q� GHIHUHQFH� WR� WKH� WHPSHUDWXUH�� WKH\�ZHUH�ZHDULQJ� VKRUW� VKRUWV� DQG� DFFRUGLQJ� WR� KHU��
³7KH\�ZHUH�UDWKHU�JULP\�´�ZKHQ�D�FDU�SXOOHG�XS�LQ�IURQW���$�JHQWOHPDQ�HPHUJHG�IURP�KLV�DXWR�
GUHVVHG�³WR�WKH�QLQHV´�LQ�D�VXLW��ZKLWH�VKLUW��DQG�D�WLH���,W�ZDV�5HY��+HQU\�:DOWHUV�ZKR�VDLG��³,�
MXVW�WKRXJKW�,¶G�VWRS�E\�WR�KHOS�´��+H�WRRN�RII�KLV�VXLW�FRDW��UROOHG�XS�KLV�VOHHYHV��UHPRYHG�WKH�
VKRYHO�IURP�KHU�KDQG��DV�KH�DQG�:RRG\�FRQWLQXHG�ZLWK�WKH�\DUG�ZRUN�ZKLOH�'LDQD�VDW�RQ�WKH�
JUDVV�DQG�VXSHUYLVHG��'LG�,�KHDU�VRPHRQH�VD\��³6WUDZ�%RVV´" 
 
6KH�ZDV�D�FUDGOH�3UHVE\WHULDQ�ZKR�KDG�WDXJKW�6XQGD\�VFKRRO�ZKHQ�WKH\�OLYHG�LQ�&KLOOLFRWKH��VR�
WKH\� MRLQHG�RXU�FKXUFK�VKRUWO\�DIWHU�� �6KH� MXPSHG�ULJKW� LQWR� WHDFKLQJ�6XQGD\�VFKRRO�KHUH�DQG�
VHUYHG�RQ�WKH�&KULVWLDQ�(GXFDWLRQ�&RPPLWWHH�RU�&RPPLVVLRQ�–�ZKDWHYHU� LW�ZDV�FDOOHG�DW� WKDW�
WLPH�� �:KHQ� WKH� FXUUHQW� '�&�(��� 1DQF\� &OHQGHQLQ�� GHFLGHG� WR� JR� WR� VHPLQDU\�� /\QQ� .UDXV�
DVNHG�'LDQD�LI�VKH�ZRXOG�EH�LQWHUHVWHG�LQ�WKH�MRE"���7KDW�ZDV�ZKHQ�'LDQD�NQHZ�VKH�FRXOG�OHDYH�



WKH�(SLVFRSDO�PLGJHWV��EXW�VWLOO�EH�LQYROYHG�ZLWK�NLGV�ZKRP�VKH�ORYHG�VR�PXFK� 
 
6KH�KDV�D�YDULHW\�RI�KREELHV�–�PRVW�RI�ZKLFK�VKH�KRSHV�WR�KDYH�PRUH�WLPH�WR�HQMR\�RQFH�VKH�
UHWLUHV�DQG�PRYHV�WR�D�6HQLRU�/LYLQJ�&RPSOH[�LQ�:RRVWHU��:RRG\�ZLOO�EH�WUDQVIHUULQJ�WR�D�FDUH�
IDFLOLW\�WKHUH��WRR��2QH�JRDO��ZKHQ�VKH�QR�ORQJHU�FRQFHQWUDWHV�RQ�FXUULFXOXP�PDWHULDOV��LV�WR�JHW�
EDFN�WR�³IXQ´�UHDGLQJ���/LNH�PDQ\�RI�XV�LQ�KHU�HUD��VKH�JUHZ�XS�ZKHQ�IDPLO\�HQWHUWDLQPHQW�ZDV�
SOD\LQJ�FDUGV�DQG�ERDUG�JDPHV��ZKLFK�H[SODLQV�KHU�ORYH�RI�%ULGJH���&ROOHJH�IRRWEDOO�DQG�EDVNHW�
EDOO� JDPHV�PRUH� WKDQ�SURIHVVLRQDO�RQHV� VSDUN�KHU� LQWHUHVW�� DV�GR� DOO� W\SHV�RI� JDUGHQLQJ� IURP�
IORZHUV�WR�YHJJLHV�DQG�KHUEV���6LQFH�VKH�EHFDPH�RXU�'�&�(��VKH�KDV�DWWHPSWHG�WR�VXSSRUW�DOO�WKH�
3UHVE\�NLGV¶�VSRUWV�DQG�DUWLVWLF�HQGHDYRUV� 
 
:LWK�WKH�VXGGHQ�GHDWK�RI�KHU�IDWKHU�PDQ\�\HDUV�DJR�DQG�ODWHU�KHU�VRQ��'RXJ��VKH�OHDUQHG�WKDW�
OLIH�JRHV�RQ�DQG�\RX�PDNH�WKH�EHVW�RI�ZKDW�\RX�DUH�GHDOW���6KH�ILUPO\�EHOLHYHV�*RG�KDV�D�SODQ�
IRU� KHU� OLIH�� )RU� H[DPSOH�� VKH� NQHZ� UDWKHU� UHFHQWO\� ZKHQ� LW� ZDV� WKH� ULJKW� WLPH� VXGGHQO\� WR�
FKDQJH�FRXUVH�DQG�PRYH�FORVHU�WR�$QG\�DQG�KLV�IDPLO\��ZKLFK�LQFOXGHV�WULSOHWV�ZKR�DUH�DERXW�WR�
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FRQWLQXH�ZLWK�KHU�VFRXWLQJ�DQG�%UDGHQ�ZLOO�EH�ILVKLQJ�ZLWK�KLV�IULHQGV�LQ�WKH�FUHHN�WKLV�VXPPHU����$YHU\�ZLOO�EH�SUDFWLFLQJ�KLV�WHQQLV�VNLOOV�ZKLOH�.HOOHU�ZLOO�EH�FRQWLQXLQJ�ZLWK�KHU�DUW���,�NQRZ�WKDW�$GGLH�DQG�(OOHLJK�ZLOO�VSHQG�ORWV�RI�WLPH�ZLWK�³EDED´�HQMR\LQJ�OL�EUDU\�WLPH�ZKLOH�$QG\�LV�EHLQJ�FKDVHG�E\�PRPP\�DURXQG�WKH�KRXVH���1DWH�7ZLQLQJ�ZLOO�EH�VSHQGLQJ�WLPH�HYHU\ZKHUH�ZLWK�KLV�VSRUWV��IHHGLQJ�KLV�DQLPDOV��DQG�WUDYHOOLQJ���,�DP�VXUH�WKDW�0DGG\�&ODUN�ZLOO�EH�JHDULQJ�XS�IRU�KHU�VRFFHU�QH[W�VHDVRQ�DV�ZHOO�DV�HQMR\LQJ�WKH�EHDFK���$V�IRU�RXU�WUDFN�NLGV�ZKR�JLYH������DW�WKHVH�PHHWV���7KH\�ZHUH�WHUULILF�LQ�WKH�DOO�FRXQW\�PHHW���1HDO�'DYLV�ZRQ�ILUVW�LQ�VKRW�SXW�DQG�VHFRQG�LQ�GLVFXV���(PLO\�+DUGLQ�FRPHV�ULJKW�RII�EDVNHWEDOO�DQG�WKURZV�GLVFXV����0RUJDQ�7RPOLQVRQ�LV�EHDXWLIXO�LQ�WKURZ�LQJ�D�GLVFXV�DQG�ZDWFK�KHU�UXQ���$QGUHZ�+LOO�KDG�D�JUHDW�\HDU�DFKLHYLQJ�KLV�($*/(�6&287��0DF�&ODUN�QRW�RQO\�FDQ�SOD\�IRRWEDOO��EXW�KHDYHV�D�JRRG�GLVFXV���-HII�&O\GHV�GDOH¶V�ORQJ�OHJV�HDUQHG�KLP�VHFRQG�LQ�KLJK�MXPS�ZKLOH�KH�IOLHV�OLNH�WKH�ZLQG�DURXQG�WKH�WUDFN���VZHHW�VRXQGV�DOZD\V�FRPH�IURP�0RQLFD�*DQV�ZLWK�KHU�YRLFH�DQG�IOXWH���\RX�ZLOO�ILQG�(PPD�-RKQVRQ�RQ�WKH�JROI�FRXUVH�DV�VKH�ZDV�D�PHPEHU�RI�WKH�:HVWIDOO�WHDP��DFKLHY�LQJ�KLV� ($*/(�6&287�DOVR�ZDV�)O\QQ�6KDQQRQ���,�ZRQGHU�ZKDW�0ROO\�ZLOO�OHDUQ�WKLV�VXPPHU�DIWHU�D�VXFFHVVIXO�UXQ�GRZQ�VNL�VORSHV�WKLV�ZLQWHU�–�RQO\������,�DP�VXUH�WKDW�-HUHP\�DQG�7DUD�ZLOO�NHHS�WKHLU�FKLOGUHQ�EXV\�LQ�VSRUWV-�6DUDK��5DFKHO��1RDK��DQG�'DYLG�  ��������7KHVH�DUH�VRPH�RI�WKH�WKLQJV�RXU�FKLOGUHQ�DQG�\RXWK�DUH�H[SHULHQFLQJ�LQ�WKHLU�OLYHV���,I�,�KDYH�OHIW�RXW�DQ\RQH��,�DP�WUXO\�VRUU\�EXW�,�GLGQ¶W�NQRZ���,W�KDV�EHHQ�ZRQGHUIXO�RYHU�WKH�\HDUV�EHLQJ�D�SDUW�RI�WKHVH�FKLOGUHQ�\RXWK��OLYHV�����7KDQN�\RX�IRU�WKH�RSSRUWXQLW\  
0\�ORYH� 'LDQD 
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'LʋQɈ�ɡ�'ʋɨ  6XQGD\��-XQH����������ZLOO�EH�D�GD\�RI�IRQG�UHPHPEUDQFH�DQG�WKDQNV�WR�RXU�GHDU�'LDQD�-RQHV�ZKR�KDV�OHG�WKH�&KULVWLDQ�(GXFDWLRQ�RI�WKLV�FKXUFK�IRU�RYHU�WZR� GHFDGHV���$V�PDQ\�RI�\RX�NQRZ��'LDQD�ZLOO�EH�PRYLQJ�WR�:RRVWHU��2KLR���:RRG\�ZLOO�DOVR�EH�UHVLGLQJ�LQ�D�QXUVLQJ�FDUH�FHQWHU�WKHUH���%RWK�ZLOO�EH�PXFK�QHDUHU�WKHLU�VRQ�DQG�GDXJKWHU-LQ-ODZ��$QG\�DQG�-XOLH��DQG�WKHLU�WULSOHWV��$-��0HJDQ�DQG� /DXUHQ� �� 3OHDVH�KHOS�XV�UHPHPEHU�KHU�PDQ\�FRQWULEXWLRQV�DQG�FHOHEUDWH�KHU�FDUHHU��*LYH�'LDQD�D�UR\DO�IDUHZHOO�E\�DWWHQGLQJ�ZRUVKLS�DW�������D�P��WKDW�PRUQLQJ�DQG� VWD\LQJ�IRU�D�FDUU\-LQ�OXQFK�DQG�SURJUDP�LPPHGLDWHO\�IROORZLQJ�ZRUVKLS��-XVW�EULQJ�\RXU�IDYRULWH�PHDW��YHJHWDEOH��VDODG��IUXLW�RU�GHVVHUW�GLVK���7KH�SDSHU� SURGXFWV��GULQNV��UROOV�DQG�WDEOHZDUH�ZLOO�EH�SURYLGHG�  4XHVWLRQV�DERXW�GHWDLOV�RI�WKH�RFFDVLRQ"��&DOO�&DUOD�0DYLV����-���-�����RU�0DU�
FLD�6PLWK����-���-����� 



*5$'8$7,21�5(&2*1,7,21�681'$<  2Q� 6XQGD\�� 0D\� ���� ZH� ZLOO� UHFRJQL]H� DOO�WKRVH� ZKR� DUH� JUDGXDWLQJ� IURP� KLJK� VFKRRO��WHFK� VFKRRO�� FROOHJH�� RU� XQLYHUVLW\�ZLWK� QDPHV�SULQWHG� � LQ� WKH�EXOOHWLQ�� �3OHDVH� OHW� XV�NQRZ� LI�\RX� RU� VRPHRQH� LQ� \RXU� IDPLO\� LV� JUDGXDWLQJ�DQG�ZKDW� WKHLU�SODQV�DUH� IROORZLQJ�JUDGXDWLRQ���:H� DUH� YHU\� SURXG� RI� DOO� RI� RXU� SHRSOH� ZKR�PDUN� WKLV�PLOHVWRQH� LQ� WKHLU� OLYHV�� �1DPHV� DUH�QHHGHG�E\�0D\����IRU�WKH�-XQH�-XO\�LVVXH�RI�WKH�3UHV-/LQH�DQG�6XQGD\�EXOOHWLQ� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  7+$1.�<28�127(    7KDQN�\RX�VR�PXFK�IRU�WKH�ORYHO\�WXOLS�SODQW�� � ,W� LV�P\� IDYRULWH� IORZHU�EHFDXVH�RI� WKH�EHDXWLIXO� YDULHW\� RI� FRORUV� DQG� EHFDXVH� LW� LV� D�VSULQJ� IORZHU�� �$� VLJQ� WKDW�ZLQWHU� LV� RYHU� DQG�VSULQJ�LV�RQ�WKH�ZD\�RU�HYHQ�KHUH�  ,� DOVR� WKDQN� \RX� VR� PXFK� IRU� DOO� WKH�FDUGV� \RX�KDYH�VHQW�� � ,I� ,�SXW� LW�RII�D�GD\� LW� LV�JRQH� DQG� WKHUH� LV� QR� UHFDOOLQJ� LW�� � ,� DSRORJL]H�IRU� ODFN� RI�PDQQHUV�� �%XW� IRUJHWIXOQHVV� VHHPV�WR�WDNH�RYHU���,�ORYH�HYHU\RQH�DQG�ZLOO�WU\�WR�EH�PRUH�FRQVLGHUDWH�LQ�WKH�IXWXUH� 7KDQN�<RX�$JDLQ� 0LOGUHG�'\HU 0RWKHU�PRWKHU-LQ-ODZ� RI�%ODLQH�DQG�$QQ�.HFNOH\ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  &217$,1(56��&217$,1(56�� &217$,1(56  :H�DUH�JHWWLQJ�D�JRRG�FROOHFWLRQ�RI�\RXU� FRQWDLQHUV���3OHDVH�VWRS�LQ�WKH�NLWFKHQ�WR�VHH�LI�DQ\�EHORQJ�WR�\RX� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

:H�RIIHU�RXU�FRQGROHQFHV�WR�WKH�IDPLO\�DQG�IULHQGV««  ���RI� &KULV�*DUUHWW�ZKR� GLHG�0DUFK������������7KLV�LV�WKH�JRRG�IULHQG�DQG�FDUSHQWHU�RI�%LOO�5LFKDUGV�  ���'LDQH� *DPHUWVIHOGHU� ZKR�GLHG�$SULO� ��� ������ � 7KLV� LV�$QQ�6KDQQRQ¶V�PRWKHU� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  $''5(66�(0$,/�&+$1*(6  'LDQH�+LOO GLDQHKLOO#FROXPEXV�UU�FRP  -DFN�(O\ 3LFNDZD\�0DQRU��5RRP���� ����&ODUN�'ULYH &LUFOHYLOOH��2+������� 3KRQH������-���-����  BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 7KH�*LIW  6HQVH�RI�KXPRU��*RG¶V�JUHDW�JLIW &DXVHV�VSLULWV�WR�XSOLIW� +HOSV�WR�PDNH�RXU�ERGLHV�PHQG� /LJKWHQV�EXUGHQV��FKHHUV�D�IULHQG� 7LFNOHV�FKLOGUHQ��HOGHUV�JULQ $W�WKLV�ZDUPWK�WKDW�JORZV�ZLWKLQ� 6XUHO\�LQ�WKH�*UHDW�+HUHDIWHU +HDYHQ�PXVW�EH�IXOO�RI�ODXJKWHU� -(OHDQRU�'DYLHV 0HDGYLOOH��3$ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
0,66,21�&2-:25.(56��5(9��'5��%$55<�$1'�6+(//<�'$:621�72�9,6,7 7KH�'DZVRQV� LQYLWH� DOO� WR� FRPH� DQG� KHDU� WKH� VWRU\� RI� 3&�86$��PLVVLRQ�ZRUN� LQ�$VLD�6RXWKHDVW�$VLD�RQ�0RQGD\��0D\������-��S�P��DW�WKH�&LUFOHYLOOH�3UHVE\WHULDQ�&KXUFK� %DUU\�VHUYHV�DV� WKH�3&�86$��:RUOG�0LVVLRQ�UHJLRQDO� OLDLVRQ�IRU�$VLD�DQG�6RXWKHDVW�$VLD�� �%DUU\�EULQJV�WR�PLVVLRQ�VHUYLFH�H[WHQVLYH�PLQLVWU\�H[SHULHQFH�DV�D�FRXQVHORU�DQG�SDVWRUDO�FDUHJLYHU�LQ�LQ�WHUQDWLRQDO�VHWWLQJV���+H�KDV�VHUYHG�3UHVE\WHULDQ�FRQJUHJDWLRQV�LQ�WKH�8QLWHG�6WDWHV�DQG�PXOWLFXOWXUDO�FKXUFKHV�LQ�(XURSH��WKH�0LGGOH�(DVW�DQG�$VLD���6KHOO\��D�UHJLVWHUHG�QXUVH��KDV�ZRUNHG�DV�DQ�DVVLVWDQW��QXUVLQJ�VXSHUYLVRU�DW�D�FOLQLF�IRU�KHURLQ�DGGLFWV�DQG�KDV�VHUYHG�DV�D�6WHSKHQ�0LQLVWHU�IRU�FRQJUHJD�WLRQDO�FDUH���(PDLO�'DJPDU��GDJPDU#SVYRQOLQH�RUJ��RU�FDOO�WKH�SUHVE\WHU\�RIILFH�����-���-������WR�VLJQ�XS�IRU�WKLV�VSHFLDO�PLVVLRQ�HYHQW� 



,Q�2XU�7KRXJKWV�DQG�3UD\HUV %URRNGDOH�DW�/DNHYLHZ ���:RRG\�-RQHV &DULQJ�7RXFK ����/LQGD�6WHYHQVRQ &OHDUPRQW�5HWLUHPHQW�9LOODJH ���'RULV�*UXHEHO )UDQNOLQ�:RRGV ���-XG\�3DOP /RJDQ�(OP�+HDOWK�&DUH ���7RP�&RRSHU��� ���'RQDOG�0D[VRQ ���1DQF\�:HLWHQGRUI��6XH�7ZLQLQJ¶V�PRWKHU� 0W��&DUPHO�:HVW�5HKDE ���0DUFHOOD�+RVWHWOHU 3LFNDZD\�0DQRU ���0LOGUHG�'\HU��%ODLQH�.HFNOH\¶V�PRWKHU� ���'RULV�/XQD &RQYDOHVFLQJ�DW�+RPH ���(OOLH�%XWOHU ���*HRUJH�%XWOHU ���%LOO�&DPSEHOO ���&DURO�&DPSEHOO ���/RX�$QQ�&ODUN ���6FRW�&O\GHVGDOH ���$OIUHG�-RKQVRQ ���&DURO�0DGHU ���*ZHQ�3DLQWHU ���6KDURQ�5\DQ ���'RURWK\�6DPSVRQ ���6DJH�6LOO ���6XH�7ZLQLQJ ���$UW�:ROIH $OVR�&RQYDOHVFLQJ ���(ORLVH�%HHUV��.DWK\�6WXGHEDNHU¶V�PRWKHU� ���0DUN�%RXWHUVH��� ���6XVDQ�%RXWHUVH� ���&KDUOH\�(GJDU�	�&RUULQH�(GJDU ���6DUD�0RILHOG�*RJD��-XG\�6SLFHU¶V�GDXJKWHU� ���*HRUJH�*ULJJ ���0DUW\��:DUG��+DUW��0DUFHOOD�+RVWHWOHU¶V�VLVWHU� ���1DWKDQ�0RILHOG��-XG\�6SLFHU¶V�VRQ� 
���3K\OOLV�6PLWK��5RG�6PLWK¶V�PRWKHU� ���%HWW\�7RSOLII��/LEE\5XVKOH\¶V�PRWKHU�� ���.LP�:HOWHU��3DVWRU�6WHYH¶V�GDXJKWHU� 
 :H�DUH�VRUU\�LI�ZH�KDYH�PLVVHG�DQ\RQH��,I�\RX�ZDQW�VRPHRQH�DGGHG�RU�UHPRYHG��3/($6(�FDOO�WKH�FKXUFK�RIILFH� 

     0$< ��- �1LFROH�$OOHQ ��-���-RKQ�(GJDU ��-� *UHWD��-RKQVRQ��%RZPDQ .DWHO\Q�6DXHUEUXQ 5HHVH�6DXHUEUXQ ��-� $OWRQ�+DOOXP ��- .DWK\�6WXGHEDNHU ���-� :LOOLDP�)LVKHU $QQ�(OOLQJVZRUWK ���- %UHQGW�8WWV ���-��-RHO�%UDVZHOO -DFNVRQ�%UDVZHOO ���- %HWW\�%DUQHV ���-���&DULQD�'LVRQ ���- $PEHU�-RKQVRQ ���- .D\�)LVKHU &ROH�6DXHUEUXQ ���- 'RULV�/XQD -HQQLIHU�6QHHG ���- 0LFKDHO�(GJH ���- :LOOLDP�$GNLQV 1HDO�'DYLV 0D[�$FNOLQ ���- *ZHQ�3DLQWHU %DUEDUD�%URRNH *UD\VRQ�%XUFKHWW ��-���%UDGHQ�-RKQVRQ ���- 'DQLHO�6WHYHQ�%UDJJ ���- 6X]DQQH�%URZQ ���- /DUU\�.UDXV ���- %UHQGD�:DONHU ���- .ULVWL�*DPEOH (PLO\�+DUGLQ 



    ����(DVW�0RXQG�6WUHHW���3�2�%R[�������&LUFOHYLOOH��2KLR������� ����������������������-���-�������)D[�-����-���-������ �(-0DLO�-�FLUFSUHV#IURQWLHU�FRP��� :HEVLWH�–�ZZZ�FLUFOHYLOOHSUHVE\WHULDQFKXUFK�FRP      $''5(66�6(59,&(�5(48(67('             BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB   
Looking ahead to… June/July  -XQH  � ³'LDQD¶V�'D\¶  �� 6XPPHU�6FKHGXOH�%HJLQV-1R�6XPPHU�6XQGD\�6FKRRO�   9DFDWLRQ�%LEOH�6FKRRO��-XQH���--XQH����DW�7ULQLW\�  �� 6RUWLQJ�'D\�DW�&ORWKLQJ�&HQWHU  �� )DWKHU¶V�'D\   6XSHU�6RDS\�6XQGD\   3LFNDZD\�0DQRU�6HUYLFH  �� +\PQ�6LQJ�DW�%URZQ�0HPRULDO  -XO\  � 2IILFH�&ORVHG  �� &KXUFK�3LFQLF�DW�5LFKDUGV�)DUP  �� 6RUWLQJ�'D\�DW�WKH�&ORWKLQJ�&HQWHU�������������������������������� ��  6XPPHU�&RPPXQLRQ   6XSHU�6RDS\�6XQGD\   3LFNDZD\�0DQRU�6HUYLFH  �� 'HDGOLQH�IRU�$XJXVW�3UHV-/LQH  �� +\PQ�6LQJ�DW�%URZQ�0HPRULDO    

3OHDVH�UHPHPEHU�WR�FRQWDFW�WKH�FKXUFK�RIILFH�ZLWK�\RXU�QHZ�DGGUHVV���$V�EXON�PDLO��WKH�3UHV-/LQH�LV�QRW�IRUZDUGHG�DQG�LV�UHWXUQHG�WR�WKH�FKXUFK�IRU�D�IHH� 

1RQ-3URILW 2UJDQL]DWLRQ 8�6�3RVWDJH�3DLG &LUFOHYLOOH�2+������ 3HUPLW�1XPEHU���� 

 


