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$� *R� )XQG� 0H� FDPSDLJQ� KDV
EHHQ�ODXQFKHG�WR�VDYH�WKH�SRSXODU
(WRELFRNH�/DNHVKRUH�6DQWD�&ODXV
3DUDGH�WKDW�LV�GDQJHU�RI�JURXQGLQJ
6DQWD�� 5XGROSK� DQG� KXQGUHGV� RI
YROXQWHHUV�
0HPEHUV�RI�WKH�(WRELFRNH�/DNH�
VKRUH�6DQWD�&ODXV�3DUDGH�����
ODXQFKHG�DQ�RQOLQH�)DFHERRN�IXQG�
UDLVHU�RQ�2FWREHU����
3DUDGH�RUJDQL]HUV�VDLG�WKH\�KDYH
EHHQ�³EULQJLQJ�WKH�PDJLF�RI�WKH
KROLGD\V�WR�(WRELFRNH�/DNHVKRUH
DQG�EH\RQG�´�DV�RQH�RI�WKH�ODUJHVW
QRQ�SURILW�FRPPXQLW\�SDUDGHV�LQ
WKH�FRXQWU\�VLQFH�������,W�LV�QRZ�LQ�LWV
��QG�\HDU�
7KH�SDUDGH�WDNHV�SODFH�RQ�'HFHPEHU���DW
���D�P�
³$W�WKLV�SRLQW��WKH�IXWXUH�RI�WKH�SDUDGH�LV
LQ�GDQJHU��:H�DUH������YROXQWHHU�UXQ
DQG�DUH�ZRUNLQJ�KDUG�WR�PDNH�WKLV�D�VXF�
FHVV��EXW�ZH�UHDOO\�QHHG�\RXU�KHOS�WR�UDLVH

��������WR�UXQ�WKH�SDUDGH�´�DFFRUGLQJ�WR
WKH�*R�)XQG�0H�SRVW�
7KH\�VDLG�LW�FRVW���������WR�UXQ�WKH�SD�
UDGH�LQ������³DQG�ZH�NQRZ�WKDW�ILJXUH
ZLOO�EH�KLJKHU�WKLV�\HDU�´
2UJDQL]HUV�VDLG�WKH�IXQGV�DUH�UDLVHG�IURP
FRPPXQLW\�GRQDWLRQV�DQG�EXVLQHVV�SDUW�
QHUVKLSV�

³8QIRUWXQDWHO\��WKLV�\HDU�VRPH�RI�RXU
FRPPXQLW\�SDUWQHUV�ZLOO�EH�XQDEOH�WR
VXSSRUW�XV�DV�PXFK�DV�LQ�WKH�SDVW�´�WKH
SRVW�ZDUQHG�
³7ZR�\HDUV�RI�&29,'�KDV�VHULRXVO\�GH�
SOHWHG�RXU�UHVRXUFHV��2XU�IL[HG�H[SHQVHV
LQFOXGH�IORDW�VWRUDJH�DQG�XWLOLWLHV�WKDW�VWLOO
QHHGHG�WR�EH�SDLG�´

$UHD�UHVLGHQWV�ORYH�WKH�SDUDGH�DQG�RU�
JDQL]HUV�HVWLPDWH�XS�WR��������SHRSOH
DWWHQG�WKH�HYHQW�\HDUO\�
³6DQWD¶V�HOYHV�DUH�ORRNLQJ�IRUZDUG�WR
EULQJLQJ�EDFN�WKH�VRXQGV�RI�WKH�EDQGV�
VFKRROV�DQG�FRPPXQLW\�JURXSV�ZDON�
LQJ��FRORXUIXO�FKDUDFWHUV�DQG�RI�FRXUVH
WKH�IORDWV�´�D�SRVWHU�VDLG�
³:H�DUH�HYHQ�SODQQLQJ�IRU�D�QHZ�IORDW
WKLV�\HDU�LI�IXQGV�FDQ�EH�UDLVHG�WR�FRP�
SOHWH�LW��3OHDVH�KHOS�EULQJ�WKH�VPLOHV
EDFN�WR�HYHU\RQH¶V�IDFHV�´
7KH�SDUDGH�ZDV�FUHDWHG�E\�WKH�ODWH�ORQJ�
WLPH�1HZ�7RURQWR�EXVLQHVVPDQ�DQG�YRO�
XQWHHU�3HWHU�5DPRV��6HH�3DJH���
9ROXQWHHUV�WR�KHOS�ZLWK�WKH�SDUDGH�DUH
EDGO\�QHHGHG�DQG�UHVLGHQWV�DUH�DVNHG�WR
GRQDWH�DW�D�*R�)XQG�0H�SDJH�WRGD\�
KWWSV���JRIXQG�PH���FGID��
7KH�SDUDGH��ZKLFK�UXQV�IURP�'ZLJKW
$YH��WR�7KLUW\�6L[WK�6WUHHW��LQ�/RQJ
%UDQFK��EULQJV�RXW�PDQ\�UHVLGHQWV�\RX
UDUHO\�VHH�GXULQJ�WKH�\HDU�
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�'LVVDWLVILHG�YRWHUV�RI�:DUG���(WRELFRNH
/DNHVKRUH� KDYH� FDOOHG� IRU� FKDQJH� DQG
WRVVHG�RXW�YHWHUDQ�FRXQFLOORU�0DUN�*ULPHV�
5RRNLH�SROLWLFLDQ�$PEHU�0RUOH\�FUXVKHG
*ULPHV� LQ�D�KHDWHG�DQG� WRXJK�FDPSDLJQ�
ZKLFK� KDG� SOHQW\� RI� QDPH� FDOOLQJ� DQG
DOOHJHG�VLJQ�VWHDOLQJ�E\�VXSSRUWHUV�
7KH� XSVHW� E\� 0RUOH\� LV� ZKDW� PDQ\� GH�
VFULEH�DV�WKH�ODUJHVW�ORVV�LQ�7RURQWR¶V�PX�
QLFLSDO� HOHFWLRQ�RQ�2FWREHU�����7KH�QHZ
FRXQFLOORUV�ZLOO�EH�VZRUQ�LQ�RQ�1RY�����
7KH�QHZFRPHU�PDQDJHG�WR�GHIHDW�WKH�LQ�
FXPEHQW�� ZKR� ZDV� HQGRUVHG� E\� 0D\RU�
HOHFW� -RKQ�7RU\��ZKR� LV� VWLOO�SRSXODU�ZLWK�YRWHUV��ZKLOH
*ULPHV� FOHDUO\� LV� QRW�� �:H� GLG� LW��&KDQJH� LV� SRVVLEOH��
0RUOH\�WROG�KHU�H[FLWHG�FDPSDLJQ�VXSSRUWHUV�DQG�VWDII�RQ

HOHFWLRQ� QLJKW�� 7KH� \RXQJ� VRFLDO� ZRUNHU�� D� FRPPXQLW\
KHDOWK�SURPRWHU�ZLWK�/$03�&RPPXQLW\�+HDOWK�&HQWUH�
ZRQ�D������SHUFHQW�VKDUH�RI�WKH�YRWH�FRPSDUHG�WR�*ULPHV


�����SHU�FHQW��,Q�������*ULPHV�JRW������SHU�FHQW
RI�WKH�YRWH�WR�0RUOH\¶V�������SHU�FHQW�
+HU�SURPLVHG�SULRULWLHV�� RQFH� VZRUQ� LQ��ZLOO� EH
ZRUNLQJ�RQ�DIIRUGDEOH�KRXVLQJ��VDIH�VWUHHWV��DF�
FHVVLEOH� WUDQVSRUWDWLRQ� DQG� UHVLOLHQW� DQG�YLEUDQW
QHLJKERXUKRRGV�
0RUOH\�GHIHDWHG� WKH� ORQJ�WLPH�FRXQFLOORU�E\�DQ
HPEDUUDVVLQJ� ������ YRWHV�� GHVSLWH� KLP� KROGLQJ
RIILFH�IRU����\HDUV�
�$V� VRPHRQH�ZKR
V�JURZQ�XS�DV� D� ORZ�LQFRPH
SHUVRQ��DV�D�UDFLDOL]HG�SHUVRQ��RIWHQ��ZH�GRQ
W�VHH
RXUVHOYHV�UHIOHFWHG�LQ�WKRVH�V\VWHPV���0RUOH\�WROG
WKH� &%&�� �,� KRSH� WKDW� P\� SDUWLFLSDWLRQ� KHOSV

SHRSOH�OLNH�PH�VHH�WKHPVHOYHV�LQ�WKH�>SROLWLFDO@�SURFHVV��
0DQ\�UHVLGHQWV�KDG�FRPSODLQHG�DERXW�*ULPHV�ORZ�DWWHQ�
GDQFH��DW�&LW\�+DOO�DQG�IULHQGOLQHVV�ZLWK�GHYHORSHUV�
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0DUN�*ULPHV��ZKR�ORVW�WKH�VHDW�E\�PRUH�WKDQ�������YRWHV����
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+HDULQJ�IRU�LQFRPLQJ�&KLHI
�7KHUH�ZLOO�EH�D
PHHWLQJ�ZLWK�WRS
FLW\�RIILFLDOV�VRRQ
WR�GLVFXVV�WKH�IDWH
RI�LQFRPLQJ
7RURQWR�3ROLFH
&KLHI�0\URQ
'HPNLZ�
0D\RU�-RKQ�7RU\
DQG�7RURQWR�3R�
OLFH�6HUYLFHV
%RDUG�&KDLU�-LP

+DUW��KDYH�UHTXHVWHG�WKDW�'HPNLZ�DWWHQG�D�PHHW�
LQJ�ZLWK�&KDQHOOH�*DOODQW�DQG�-3�+RUQLFN��ZKR
DUH��6/*%74��DGYRFDWHV�RSSRVHG�WR�'HPNLZ
EHLQJ�DSSRLQWHG�&KLHI�RI�SROLFH�
7KH�ORQJ�WLPH�FRS�ZDV�DSSRLQWHG�VRPH�PRQWKV�DJR
WR�UHSODFH�,QWHULP�&KLHI�-DPHV�5DPHU��+H�LV�VFKHG�
XOHG�WR�DVVXPH�WKH�UROH�RQ�'HFHPEHU����
³*LYHQ�0U��'HPNLZ¶V�UHFRUG�RI�PLVFRQGXFW�DQG�KLV
ZLOOLQJQHVV�WR�VLOHQFH�FLW\�FRXQFLOORUV��ZH�PXVW
UDLVH�VHULRXV�TXHVWLRQV�DERXW�KRZ�WKLV�DSSRLQWPHQW
FRXOG�KDYH�WDNHQ�SODFH��DQG�ZKDW�LW�VLJQDOV�IRU�KLV�
WRULFDOO\�RYHU�SROLFHG�FRPPXQLWLHV�LQ�7RURQWR�´
*DOODQW�DQG�+RUQLFN�ZURWH�LQ�DQ�RSHQ�OHWWHU�WR�FLW\
RIILFLDOV�
7KH\�FODLPHG�WR�EH�RULJLQDO�PHPEHUV�RI�WKH�7RURQ�
WR�:RPHQ¶V�%DWKRXVH�&RPPLWWHH�DQG�'HPNLZ�ZDV
RQH�RI�WKH�RIILFHUV�UHVSRQVLEOH�IRU�WKH�SODQQLQJ�DQG
H[HFXWLRQ�RI�D�UDLG�RQ�D�TXHHU�HYHQW�DW�WKH�3XVV\
3DODFH��D�ZRPHQ¶V�EDWKRXVH��LQ�6HSWHPEHU������
7KH\�ZURWH�WKDW�'HPNLZ�KDG�EHHQ�LQYROYHG�LQ�WDVN
IRUFHV�WKDW�FRQGXFWHG�VXUYHLOODQFH�DQG�UDLGV�LQ�SUH�
GRPLQDQWO\�%ODFN�QHLJKERXUKRRGV�
,Q�������KLV�DFWLRQV�ZHUH�IRXQG�WR�YLRODWH�WKH�&KDU�
WHU�ULJKWV�RI�DWWHQGHHV��DQG�UHVXOWHG�LQ�D�VHWWOHPHQW
DW�WKH�2QWDULR�+XPDQ�5LJKWV�&RPPLVVLRQ��SROLFH
UHIRUPV��DQG�D�SXEOLF�DSRORJ\�IURP�WKH�7RURQWR�3R�
OLFH�6HUYLFH��736��LQ������
,Q�������D�FODVV�DFWLRQ�ODZVXLW�DQG�FRPSODLQW�WR�WKH
2QWDULR�+XPDQ�5LJKWV�&RPPLVVLRQ�UHVXOWHG�LQ�D

���������VHWWOHPHQW��SDUW�RI�ZKLFK�FRYHUHG�OHJDO
IHHV�ZLWK�VRPH�IXQGV�GRQDWHG�WR�FKDULWLHV�RI�WKH
FRPSODLQDQWV
�FKRLFH�
�,Q�WKH�FRXUW�FDVH�WKDW�IROORZHG��-XVWLFH�3HWHU�+U\Q
GHVFULEHG�WKH�RIILFHUV¶�FRQGXFW�DV�³EULQJLQJ�WKH�DG�
PLQLVWUDWLRQ�RI�MXVWLFH�LQWR�GLVUHSXWH�´
7KH�MXGJH�GLVPLVVHG�WKH�FKDUJHV��DUJXLQJ�PDOH�RIIL�
FHUV�VKRXOG�QHYHU�KDYH�JRQH�LQWR�WKH�3XVV\�3DODFH�
EHFDXVH�LW�DPRXQWHG�WR�D�VWULS�VHDUFK�RI
WKH�ZRPHQ�DQG�WKDW�YLRODWHG�WKHLU�&KDUWHU�ULJKWV�
7KH�VHWWOHPHQW�LQFOXGHG�D�IRUPDO�DSRORJ\�LQ�ZULWLQJ
IURP�WKH�PDOH�RIILFHUV�LQYROYHG�LQ�WKH�UDLG�WR�WKH
7RURQWR�:RPHQ
V�%DWKKRXVH�&RPPLWWHH��DQG
DOVR�UHTXLUHG�WKH�IRUFH�WR�HVWDEOLVK�VHQVLWLYLW\�WUDLQ�
LQJ�IRU�DOO
PHPEHUV�UH�
JDUGLQJ�WKH
/*%7�FRP�
PXQLW\�
'HPNLZ�ZDV
DPRQJ�WKH�RI�
ILFHUV�ZKR
WKHQ�VXHG�D
VLWWLQJ�FLW\
FRXQFLOORU�IRU
VSHDNLQJ�IRU
WKH�GHIHQFH�
DQG�ZDV�LQ�
YROYHG�LQ�D�VHULHV�RI�DGGLWLRQDO�UDLGV�RQ�TXHHU�VSDF�
HV�WKDW�VDPH�\HDU�
�³,Q�\RXU�WZR�\HDU�KLULQJ�SURFHVV��WKH�FRPPXQLWLHV
\RX�FRQVXOWHG�WROG�\RX�WKDW�WKH\�KDYH�VLJQLILFDQW
FRQFHUQV�DERXW�SROLFH�DFFRXQWDELOLW\�´�DFFRUGLQJ�WR
WKH�OHWWHU��³�:KDW�PHVVDJH�GRHV�WKH�DSSRLQWPHQW�RI
DQ�RIILFHU�ZKR�KDV�EHHQ�GLUHFWO\�LQYROYHG�LQ�D
EUHDFK�RI�FLYLO�OLEHUWLHV�VHQG�WR�WKRVH�FRPPXQL�
WLHV"´�-3�+RUQLFN�ZDV�DUUHVWHG�DQG�FKDUJHG�ZLWK
OLTXRU�YLRODWLRQV�DW�WKH�WLPH�RI�WKH�UDLG�
�7KH�SROLFH�UHDOO\�WRUH�WKURXJK�WKH�SODFH�WRS�WR�ERW�
WRP�DVNLQJ�TXHVWLRQV��SXOOLQJ�VLJQV�RII
ZDOOV���LQWHUURJDWLQJ�XV�IRU�D�IDLU�ELW�RI�WKH�QLJKW��
VKH�VDLG��3ROLFH�KDG�QR�FRPPHQW�

�+HUH�DUH�VRPH�5HPHPEUDQFH
'D\�FHUHPRQLHV�WDN�
LQJ�SODFH�RQ�1R�
YHPEHU����VR�ZH
FDQ�UHPHPEHU�WKRVH
ZKR�JDYH�WKHLU�OLYHV
IRU�XV�
7KH�ILUVW�LV�D�VXQULVH
FHUHPRQ\�WKDW�WDNHV
SODFH�DW���D�P��DW�WKH
1HZ�7RURQWR�0RQ�
XPHQW��&RO��6DPXHO
6PLWK�3DUN��DW�.L�
SOLQJ�$YH��DQG�/DNH
6KRUH�%OYG��:�
2WKHU�PHPRULDO�VHU�
YLFHV�ZLOO�WDNH�SODFH
DW����D�P��DW�5R\DO
&DQDGLDQ�/HJLRQ��%UDQFK�����
�����/DNH�6KRUH�%OYG��:��
5R\DO�&DQDGLDQ�/HJLRQ��%UDQFK
���������-XWODQG�5RDG�DQG�WKH
(WRELFRNH�&LYLF�&HQWUH�����
7KH�:HVW�0DOO�
7KH�(WRELFRNH�&HQRWDSK��DW�WKH
&LYLF�&HQWUH��ZDV�FRQVWUXFWHG�LQ
�����LQ�PHPRU\�RI�WKRVH�EUDYH
PHQ��ZKR�JDYH�WKHLU�OLYHV�LQ
:RUOG�:DU�,���������������
:RUOG�:DU�,,���������������
DQG�.RUHDQ�:DU���������������
1H[W�WR�WKH�&HQRWDSK��D�SODTXH
KRQRXULQJ�&RUSRUDO�)UHGHULFN
*HRUJH�7RSKDP��9�&���DQ�(WR�
ELFRNH�:DU�+HUR�ZKLFK�ZDV
HUHFWHG�LQ������
³2Q���WK�0DUFK�������&RUSRUDO
7RSKDP��D�PHGLFDO�RUGHUO\�
SDUDFKXWHG�ZLWK�KLV�%DWWDOLRQ�RQ
WR�D�VWURQJO\�GHIHQGHG�DUHD�HDVW
RI�WKH�5KLQH�´�VWDWHG�KLV�FLWD�
WLRQ��³:KLOVW�WUHDWLQJ�FDVXDOWLHV
VXVWDLQHG�LQ�WKH�GURS��D�FU\�IRU

KHOS�FDPH�IURP�D�ZRXQGHG�PDQ
LQ�WKH�RSHQ��7ZR
RUGHUOLHV�IURP�D
ILHOG�DPEXODQFH
ZHQW�WR�WKLV�PDQ
EXW�ERWK�ZHUH
NLOOHG�DV�WKH\
NQHOW�EHVLGH�WKH
FDVXDOW\�´
:LWKRXW�KHVLWD�
WLRQ��&RUSRUDO
7RSKDP�ZHQW�IRU�
ZDUG�WKURXJK�LQ�
WHQVH�ILUH�WR
UHSODFH�WKH�RUGHU�
OLHV�ZKR�KDG�EHHQ
NLOOHG�EHIRUH�KLV
H\HV�

³$V�KH�ZRUNHG�RQ�WKH�ZRXQGHG
PDQ��KH�ZDV�KLPVHOI�VKRW
WKURXJK�WKH�QRVH�´�KLV�FLWDWLRQ
UHDG���,Q�VSLWH�RI�VHYHUH�EOHHGLQJ
DQG�LQWHQVH�SDLQ��KH�QHYHU�IDO�
WHUHG�LQ�KLV�WDVN��+DYLQJ�FRP�
SOHWHG�LPPHGLDWH�ILUVW�DLG��KH
FDUULHG�WKH�ZRXQGHG�PDQ�VWHDGL�
O\�DQG�VORZO\�EDFN�WKURXJK�ILUH
WR�WKH�VKHOWHU�´
³'XULQJ�WKH�QH[W�WZR�KRXUV�&RU�
SRUDO�7RSKDP�UHIXVHG�DOO�RIIHUV
RI�PHGLFDO�KHOS�IRU�KLV�RZQ
ZRXQG�´�DFFRUGLQJ�WR�WKH�PLOL�
WDU\��³+H�ZRUNHG�PRVW�GHYRWHG�
O\�WR�EULQJ�LQ�ZRXQGHG��VKRZLQJ
FRPSOHWH�GLVUHJDUG�IRU�WKH
KHDY\�DQG�DFFXUDWH�HQHP\�ILUH�
³2Q�KLV�ZD\�EDFN�WR�KLV
FRPSDQ\�KH�FDPH�DFURVV�D
FDUULHU��ZKLFK�KDG�UHFHLYHG�D
GLUHFW�KLW�´�WKH�PLOLWDU\�VDLG�
7RSKDP�LQ�VSLWH�RI�WKH�EODVWLQJ
DPPXQLWLRQ�DQG�HQHP\�ILUH
UHVFXHG�WKUHH�RFFXSDQWV�
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6DOHV�5HSUHVHQWDWLYH
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6HUYLFHV�/WG���%URNHUDJH
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MNHVNLWDOR#UR\DOOHSDJH�FD
ZZZ�MDULNHVNLWDOR�UR\DOOHSDJH�FD

ZZZ�MDULKRPHV�FD

$�QXPEHU�RI
VHFXULW\�FRQVFLRXV
SKDUPDFLHV�LQ
0LPLFR�DQG�6RXWK
(WRELFRNH�KDYH
WDNHQ�WR�ORFNLQJ
WKHLU�GRRUV�ZKLFK
DUH�RQO\�RSHQHG
IURP�LQVLGH�E\�VWDII
IRU�OHJLWLPDWH
FXVWRPHUV�
&XVWRPHUV�DUH�WROG
WR�NQRFN�RQ�WKH
ORFNHG�IURQW�JODVV
GRRU�RI�WKH�SKDUPD�

FLHV�DQG�DUH�DOORZHG�LQ�E\�D�ZRUNHU�
7KH�PRYH�LV�UHTXLUHG�WR�DYHUW�D�JURZLQJ�QXPEHU�RI�YLR�
OHQW�WKLHYHV�ZKR�KDYH�WDUJHWHG�SKDUPDFLHV�DQG�SUHVFULS�
WLRQ�GUXJV�WR�VWHDO�
2SHQLQJ�WKHLU�GRRU�WR�DYHUW�WKLHYHV�LV�QRW�VRPHWKLQJ�WKDW
PHUFKDQWV�ZDQW�WR�GR�LQ�WKDW�PDQ\�RI�WKHLU�FXVWRPHUV�DUH
UHJXODUV�ZKR�KDYH�EHHQ�UHWXUQLQJ�IRU�GHFDGHV�
7RURQWR�3ROLFH�VDLG�WKH�QXPEHU�RI�SKDUPDF\�UREEHULHV
KDYH�PRUH�WKDQ�GRXEOHG�WKLV�\HDU��7KHUH�ZHUH����RI�WKH
UREEHULHV�LQ�������DFFRUGLQJ�WR�SROLFH��:H�DUH�ZD\�RYHU
����VR�IDU�WKLV�\HDU�
3KDUPDFLVWV�LQ�6RXWK�(WRELFRNH�VD\�WKH\�DUH�VHHLQJ�URE�
EHULHV�WDNH�SODFH�DOPRVW�GDLO\�RU�PXOWLSOH�WLPHV�D�GD\�
2QH�7RURQWR�SKDUPDF\�ZDV�UREEHG�PRUH�WKDQ����WLPHV�
,Q�VRPH�FDVHV�SKDUPDFLVWV�RU�WKHLU�VWDII�DUH�VKRW��VWDEEHG
RU�EHDWHQ�E\�JXQ�WRWLQJ�WKXJV�ORRNLQJ�IRU�SUHVFULSWLRQ

GUXJV�WR�VHOO��7KH�JDQJV�DUH�EHFRPLQJ�PRUH�EUD]HQ�DQG
YLROHQW�
(WRELFRNH�SKDU�
PDF\�RZQHU�0L�
FKDHO�0DODN
XVHG�WR�HQMR\�WKH
MRE�DQG�IROORZHG
KLV�SDUHQWV�IRRW�
VWHSV�
³,W¶V�QRZ�VFDU\
FRPLQJ�WR
ZRUN�´�VDLG
0DODN��ZKR�KDV
EHHQ�DQ�(WREL�
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DOVR�EH�H[FKDQJHG�ODWHU�WKLV�\HDU��$OVR
SXUFKDVHG�ZDV�D����IRRW�DLU�6DQWD�&ODXV�IRU
WKH�SDUW\��7R�GRQDWH�H�PDLO
DGPLQ#ODNHVKRUHDFFRXQWLQJ�FD�RU�FDOO�����
���������

6863(&7�VRXJKW�E\�SROLFH� 32/,&(�,19(67,*$7(�DUHD�SKDUPDF\�WKHIWV��
0,0,&2�3+$50$&,(6
�WRS�ERWWRP��ZKLFK�KDYH�D
ORFNHG�GRRU�SROLF\�

mailto:jkeskitalo@royallepage.ca


� 1RYHPEHU�����(WRELFRNH�YRWHV

7KH�6RXWK�(WRELFRNH�1HZV LV�D�IUHH��LQGHSHQGHQW��PRQWKO\
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9LOODJH��/RQJ�%UDQFK�DQG�$OGHUZRRG�DUHDV�

:H�OLYH�LQ�WKH�FRPPXQLW\�DQG�FRYHU�ORFDO�QHZV��DPDWHXU�VSRUWV�
EXVLQHVV�DQG�FLYLF�OLIH�ZKLOH�KRQRXULQJ�WKRVH�ZKR�JDYH�VR�PXFK�RI
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3OHDVH�IHHO�IUHH�WR�GURS�XV�D�OLQH�LI�\RX�ZRXOG�OLNH�WR�DGYHUWLVH
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YHKLFOH¶V�IRE�
7KH�WKLHI�SRLQWV�WKH�5),'�GHYLFH�WKURXJK�D�IURQW�ZLQ�
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GHWHFW�D�WKLQJ�
�³7R�WKZDUW�WKLV�PHWKRG�RI�WKHIW��SODFH�WKH�IRE�LQ�DQ
5),'�SURWHFWLYH�SRXFK�RU�RWKHU�VKLHOGLQJ�GHYLFH�´�SR�
OLFH�VDLG��7KH�SRXFK�VKRXOG�DOZD\V�EH�ZLWK�\RX�HYHQ
ZKHQ�\RX�YLVLW�SXEOLF�SDUNLQJ�ORWV�RU�RWKHU�DUHDV�
3ROLFH�VDLG�PRUH�WKDQ�������YHKLFOHV�KDYH�EHHQ�VWROHQ
LQ�7RURQWR�VR�IDU�WKLV�\HDU��&DUMDFNLQJV�LQ�WKH�FLW\�KDV
ULVHQ�����SHU�FHQW�IURP������WR�����VR�IDU�WKLV�\HDU�
7KH�5),'�XVHV�HOHFWURPDJQHWLF�ILHOGV�WR
DXWRPDWLFDOO\�LGHQWLI\�DQG�WUDFN�WDJV�DWWDFKHG�WR�RE�
MHFWV��$Q�5),'�V\VWHP�FRQVLVWV�RI�D�WLQ\
UDGLR�WUDQVSRQGHU��D�UDGLR�UHFHLYHU�DQG�WUDQVPLWWHU��,W
RSHUDWHV�ZKHQ�WULJJHUHG�E\�DQ�HOHFWURPDJQHWLF�LQWHUUR�
JDWLRQ�SXOVH�IURP�D�QHDUE\�5),'�UHDGHU�GHYLFH�
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KDV�KHOG�IRU�HLJKW�\HDUV��+H�ZDV�ILUVW�HOHFWHG�LQ������
+H�LV�D�EXV\�FRXQFLOORU�ZKR�LV�DOVR�D�PHPEHU�RI�D�QXPEHU
RI�FRPPLWWHHV�DQG�ERDUGV��LQFOXGLQJ�WKH�%RDUG�RI�'LUHF�
WRUV�RI�WKH�+RFNH\�+DOO�RI�)DPH�DQG�D�PHPEHU�RI�WKH�&D�
QDGLDQ�1DWLRQDO�([KLELWLRQ�$VVRFLDWLRQ�
+RO\GD\�REWDLQHG�PRUH�WKDQ��������YRWHV�RU�DERXW����SHU
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+H�LV�D�KDUG�ZRUNLQJ�SROLWLFLDQ��ZKR�JUHZ�XS�LQ�IDPLO\
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�$�*R�)XQG�0H�FDP�
SDLJQ�KDV�EHHQ�ODXQFKHG
WR�WU\�DQG�REWDLQ�D�PR�
WRUL]HG�VFRRWHU�IRU�DQ
DLOLQJ�0LPLFR�VHQLRU�
5RG�)O\QQ�VD\V�KH�KDV
EHHQ�ZRUNLQJ�IRU�PRUH
WKDQ����\HDUV�DQG�SD\LQJ
KLV�WD[HV�DQG�LV�QRZ
EHJJLQJ�IRU�KHOS�IURP
JRYHUQPHQW�RIILFLDOV�DW
WKH�DJH�RI����
)O\QQ��ZKR�KDV�OLYHG�LQ

0LPLFR�DQG�1HZ�7RURQWR�IRU����\HDUV��VXIIHUV�IURP�D
FKURQLF�OXQJ�GLVHDVH��ZKLFK�PDNHV�LW�KDUG�WR�EUHDWKH�DQG
KH�QRZ�UHTXLUHV�D�PRWRUL]HG�VFRRWHU�
+H��ZLWK�WKH�KHOS�RI�VRPH�FRQFHUQHG�UHVLGHQWV��KDYH�EHHQ
WU\LQJ�IRU�PRUH�WKDQ�\HDU�WR�REWDLQ�D�VFRRWHU�WR�JHW
DURXQG��+H�QRZ�XVHV�D�ZDONHU�EXW�KDV�WR�PDNH�IUHTXHQW
VWRSV�WR�EUHDWKH�DQG�IUHTXHQWO\�PLVVHV�KLV�EXV�DQG�WULSV
FDQ�WDNH�D�ORQJ�WLPH�
0DQ\�PHPEHUV�RI�WKH�FRPPXQLW\�DUH�PRUH�WKDQ�ZLOOLQJ
WR�KHOS�)O\QQ�REWDLQ�KLV�HOHFWULF�VFRRWHU��ZKLFK�FDQ�FRVW
IURP��������WR���������³0\�OXQJV�DUH�JRQH�DQG�,�KDYH
SUREOHPV�EUHDWKLQJ�DQG�JHWWLQJ�DURXQG�ZLWK�P\�ZDONHU�´
)O\QQ�H[SODLQHG��³,�QHHG�KHOS�DQG�WKH�VRFLDO�ZRUNHUV�KDYH
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VRFLDO�ZRUNHU�DW�D�ORFDO
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KDYH�WKDW�SURJUDP�DQ\PRUH�´
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³,�DP�D�VHQLRU�FLWL]HQ�DQG�,�FDQQRW�JHW�KHOS�LQ�P\�RZQ
FRXQWU\�´�KH�SOHDGHG��³,�FDQQRW�JR�VKRSSLQJ�RU�JHW�DURXQG

DQG�DOO�,�ZDQW�LV�D�EHWWHU�OLIH�´�5HVLGHQWV�GHVFULEH�)O\QQ�DV
D�³SROLWH��UHVSRQVLEOH�DQG�KRQRXUDEOH´�VHQLRU�ZKR�KHOSV
RWKHUV�LQ�WKH�FRPPXQLW\�
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$V�ZH�PDUN�5HPHPEUDQFH�'D\��,W�LV�GLIIL�
FXOW�WR�GHVFULEH�WKH�IHHOLQJV�WKDW�ZDVK�RYHU
\RX�ZKHQ�\RX�YLVLW�WKH�::,�DQG�::,,
&DQDGLDQ�EDWWOHILHOGV��ODQGLQJ�SODFHV��DQG

FHPHWHULHV�WKDW�GRW�WKH�ODQGVFDSH�LQ�)UDQFH��%HOJLXP��DQG
7KH�1HWKHUODQGV�
,�UHFHQWO\�WRXUHG�VRPH�RI
WKHVH�VLWHV�LQFOXGLQJ�WKH
6RPPH��<SUHV��$PLHQV�
&RXUFHOHWWH��$UUDV��3DVV�
FKHQGDHOH��9LP\�5LGJH�
+LOO�����'LHSSH��-XQR
%HDFK��DQG�7KH�5KLQHODQG�
,�IHOW�D�VHQVH�RI�GLVEHOLHI�DW

WKH�HQRUPLW\�RI�GHVWUXFWLRQ
DQG�WKH�GHSWKV�RI�FRXUDJH�DQG�VDFULILFH�VWLOO�HYLGHQFHG
LQ�WKH�VWRULHV�DQG�VFHQHV�LQ�IURQW�RI�PH��WKH�UHPDLQV�RI
FUDWHUV�DQG�ROG�WUHQFK�V\VWHPV�VFDUULQJ�WKH�ODQGVFDSH�
WKH�JUHDW�QXPEHU�RI�ZDU�FHPHWHULHV�ORFDWHG�LQ�IDUP
ILHOGV�DQG�WRZQV�ZLWK�URZ�XSRQ�URZ�RI�KHDGVWRQHV�
,�ZDV�DZHVWUXFN�E\�WKHLU�QXPEHU��PDUNLQJ�WKH�ILQDO

UHVWLQJ�SODFHV�RI�VR�PDQ\�&DQDGL�
DQV��0RVW�KHDGVWRQHV�LGHQWLI\�D
\RXQJ�YROXQWHHU�������������\HDUV
RI�DJH��WKHLU�5HJLPHQW��DQG�WKH
GDWH�WKH\�GLHG��2WKHU�JUDYHV�KROG
WKH�UHPDLQV�RI�WKH�XQNQRZQ�
PDUNHG�RQO\�ZLWK�WKH�ZRUGV��³$
&DQDGLDQ�6ROGLHU�´
,Q�VRPH�FDVHV��WKHLU�UHPDLQV�QHY�
HU�IRXQG��WKH\�DUH�FRPPHPRUDWHG
RQ�RQH�RI�WKH�0HPRULDOV�WR�WKH

0LVVLQJ�VXFK�DV�WKH�0HQLQ�*DWH�LQ
<SUHV��%HOJLXP��EHVLGH�WKH�QDPHV�RI
������RWKHU�&DQDGLDQV�
$OWKRXJK�WKH�::,�DQG�::,,�EDW�
WOHILHOGV�DQG�FHPHWHULHV�RI�)UDQFH�
%HOJLXP��DQG�7KH�1HWKHUODQGV�VHHP

IDU�DZD\��HDFK�EDW�
WOH��JUDYH��5HJLPHQW�
DQG�QDPH�FRPPHP�
RUDWHG�WKHUH�KDV�D
GLUHFW�OLQN�EDFN�WR�D
FRPPXQLW\�LQ�&DQD�
GD��LQFOXGLQJ�VRXWK
(WRELFRNH�
7KH�7RURQWR�6FRW�
WLVK�5HJLPHQW
�4XHHQ�(OL]DEHWK
7KH�4XHHQ�0RWKHU¶V�2ZQ��ZKLFK�VHUYHG�LQ�(XURSH�GXULQJ�::,,�DQG�LV
WKH�VXFFHVVRU�RI�WKH���WK�%DWWDOLRQ�&�(�)�RI�::,�LV�ORFDWHG�RQ�%LUPLQJ�
KDP�6WUHHW��7KH�9LP\�0HPRULDO�ORFDWHG�LQ�0LPLFR��WKH�1HZ�7RURQWR
DQG�+XPEHU�%D\�0HPRULDOV�ORFDWHG�DW�5R\DO�&DQDGLDQ�/HJLRQ�%UDQFK
������DQG�WKH�+RQRXU�5ROOV�KHOG�E\�PDQ\�FKXUFKHV��EXVLQHVVHV��DQG
VFKRROV�DOO�FRQWDLQ�WKH�QDPHV�RI�PHPEHUV�RI�RXU�FRPPXQLW\�ZKR
VHUYHG�LQ�ZDU�LQFOXGLQJ�WKRVH�ZKR�QHYHU�UHWXUQHG�

0HPEHUV�RI�WKH�FRPPXQLW\�OLNH�EURWKHUV�6HUJHDQW�9LFWRU�$UGLQJ�00�DQG�&RUSRUDO
-RKQ�$UGLQJ�00��ERWK�VHUYLQJ�ZLWK�WKH���WK�%DWWDOLRQ�DQG�NLOOHG�LQ�DFWLRQ�RQ�WKH�VDPH
GD\�1RY�����������6HUJHDQW�$UGLQJ�LV�EXULHG�DW�WKH�$'$1$&�&HPHWHU\�6RPPH�
)UDQFH�DQG�&RUSRUDO�$UGLQJ�LV�FRPPHPRUDWHG�RQ�WKH�9LP\�0HPRULDO�3DV�GH�&DODLV�
)UDQFH��KLV�UHPDLQV�QHYHU�IRXQG�
&RUSRUDO�$UGLQJ�DQG�KLV�ZLIH��)ORUHQFH�$UGLQJ��OLYHG�RQ�)RXUWK�6WUHHW��1HZ�7RURQWR�

tŝůůŝĂŵ�>Ăǁ�ŝƐ�Ă�sĞƚĞƌĂŶ�ŚĂǀŝŶŐ�ƐĞƌǀĞĚ�ǁŝƚŚ�ƚŚĞ�dŽƌŽŶƚŽ�^ĐŽƚƚŝƐŚ�ZĞŐŝŵĞŶƚ͘�,Ğ�ŝƐ�ϭǥǦ
sŝĐĞ�WƌĞƐŝĚĞŶƚ�ŽĨ�ZŽǇĂů��ĂŶĂĚŝĂŶ�>ĞŐŝŽŶ��ƌĂŶĐŚ�ηϲϰϯ͘�,ŝƐ�ĨĂƚŚĞƌ͕�ZĂǇ�>Ăǁ͕�ŝƐ�Ă�tt//
sĞƚĞƌĂŶ͘

�2XU�9HWHUDQV

/DNHVKRUH�9LOODJH�%,$

&+5,670$6�75((�'(&25$7,1*�&217(67�IRU
/DNHVKRUH�9LOODJH�%XVLQHVVHV��7KH�GHDGOLQH�LV
7KXUVGD\�'HFHPEHU����:LQ�)LUVW��6HFRQG�RU�7KLUG
3UL]HV�IRU�EHVW�GHFRUDWHG�&KULVWPDV�7UHHV�LQ
3ODQWHUV�

(72%,&2.(�/$.(6+25(�6$17$�&/$86
3$5$'(�21�'HFHPEHU���DW����D�P��DQG
ZLOO�UXQ�IURP�'ZLJKW�$YH��WR�7KLUW\�6L[WK
6WUHHW��/RQJ�%UDQFK��9ROXQWHHUV�QHHGHG�

6+23
/2&$/

6$17$�&/$86�	
&$52//(56�'HFHPEHU
��DW�/DNH�6KRUH�%OYG�
:���DQG�,VOLQJWRQ�$YH�
#���S�P��)UHH�WUHDWV�

-812�%($&+�LV�ZKHUH�&DQDGLDQ�'�'D\�/DQGLQJV
RFFXUUHG�LQ�-XQH������GXULQJ�::,,�

7+(�1$7,21$/�9,0<�5,'*(�0(025,$/���7KH�%DWWOH�RI
9LP\�5LGJH�LV�RIWHQ�FRQVLGHUHG�RQH�RI�&DQDGD
V
JUHDWHVW�EDWWOHV�RI�::,�DQG�D�VLJQLILFDQW�SDUW�RI
RXU�KLVWRU\�

7+(�%(1<�685�0(5�&DQDGLDQ�:DU�&HPHWHU\�LV�D
ILQDO�UHVWLQJ�SODFH�RI�������VROGLHUV�ZKR�IHOO�LQ�WKH
%DWWOH�RI�1RUPDQG\��

5(0(0%5$1&(�'$<
6815,6(�&(5(021<�RQ
1RYHPEHU����DW���D�P��DW�WKH
1HZ�7RURQWR�0RQXPHQW��&RO�
6DPXHO�6PLWK�3DUN��DW�.LSOLQJ
$YHQXH�DQG�/DNH�6KRUH�%OYG�
:�
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6RPH�PRUH�RI�RXU�DYLDWLRQ�KLVWRU\�JRQH�IURP�&)%�%RUGHQ

$�IHZ�RI�WKH�ODVW�KDQJDUV�DW
&DQDGLDQ�)RUFHV�%DVH�%RU�
GHQ�ZHUH�GHPROLVKHG�ODVW
ZHHN�DIWHU�VHUYLQJ�WKLV
FRXQWU\�DQG�RXU�$OOLHV�ZHOO
IRU�PRUH�WKDQ�����\HDUV�
�%XLOW�LQ�������WKH�DLUILHOG
DW�&DPS�%RUGHQ�ZDV�RQH�RI
D�FOXVWHU�RI�HVWDEOLVKPHQWV
WKDW�ZHUH�EXLOW�WR�WUDLQ
PHPEHUV�RI�WKH�5R\DO�)O\�
LQJ�&RUSV�LQ�::��
7KHUH�LV�D�FRQQHFWLRQ�WR�RXU
/DNHVKRUH�FRPPXQLW\�DV
WKH�QRZ�H[WLQFW�&XUWLVV�)O\�
LQJ�6FKRRO�LQ�/RQJ�%UDQFK�
ZDV�D�SDUW�RI�WKLV�JURXS�
0DQ\�SLORWV�DQG�DLUFUHZ
ZHUH�WUDLQHG�DW�/RQJ
%UDQFK�EXW�LW�ZDV�XQDEOH�WR

NHHS�XS�ZLWK�WKH�GHPDQG�IRU�UHSODFH�
PHQW�SLORWV��DLUFUHZ�DQG�JURXQG
FUHZ�
/W��&RO��&�*��+RDUH�RI�WKH�5R\DO�$LU
)RUFH��5$)���ZDV�GLVSDWFKHG�WR�HV�
WDEOLVK�WUDLQLQJ�IDFLOLWLHV�LQ�&DQDGD�
DQG�LQ�7H[DV��ZKLFK�KH�GLG�LQ�UHFRUG
WLPH��ODUJHO\�EHFDXVH�RI�KLV�DELOLW\�WR

DYRLG�µUHG�WDSH�¶
7KH�DLUILHOGV��KDQJDUV�DQG�VXSSRUW�EXLOGLQJV�ZHQW�XS�TXLFNO\�DQG
ZHUH�DEOH�WR�KRXVH�KXQGUHGV�RI�FDGHWV�DQG�VWDII��DOWKRXJK�LQ�UDWK�
HU�SULPLWLYH�FRQGLWLRQV��7KHUH�ZHUH�PRUH�WKDQ�D�GR]HQ�KDQJDUV
SODFHG�LQ�D�ORQJ��FXUYHG�URZ�QH[W�WR�WKH�JUDVV�DLUILHOG�
7KH\�ZHUH�PHDQW�WR�ODVW�IRU�WKH�GXUDWLRQ�RI�WKH�ZDU�EXW�PRVW�ODVW�
HG�WLOO�QRZ��RYHU�����\HDUV�ODWHU�
&DPS�%RUGHQ�VHUYHG�IRU�WKH�GXUDWLRQ�RI��::���WKURXJK�WKH�OHDQ
LQWHU�ZDU�\HDUV�DQG�WKURXJKRXW�::,,��ZKHQ�LW�ZDV�D�EXV\�EDVH
IRU�WUDLQLQJ�IRU�WKH�%ULWLVK�&RPPRQZHDOWK�$LU�7UDLQLQJ�3ODQ�

$IWHU�::,,��WKH
KDQJDUV�ZHUH
VWLOO�XVHG�EXW
WKH\�UHTXLUHG�D
ORW�RI�PDLQWH�
QDQFH�DQG�LQVWDO�
ODWLRQ�RI�KHDWLQJ
DQG�HOHFWULFDO
V\VWHPV�WR�NHHS
RSHUDWLQJ�
2QH�KDQJDU��FXU�
UHQWO\�KRXVHV�WKH
%RUGHQ�0LOLWDU\
0XVHXP¶V�$LU
)RUFH�FROOHFWLRQ�
7R�NHHS�LW�VWDQG�
LQJ��WKH\�QHHGHG
WR�EXLOG�D�VWHHO
LQWHUQDO�VWUXFWXUH
ZLWK�IRRWLQJV�
UHPRYH�DVEHVWRV�DQG�XSJUDGH�WKH�HOHFWULFDO

DQG�+9$&�V\VWHPV��DOO�LQ�DOO��D�YHU\�H[SHQVLYH�H[HUFLVH�
&RXOG�ZH��DOO�RI�XV��KDYH�VDYHG�WKHP"�,I�VR��D�ILQDQFLDO�SODQ�ZRXOG�EH�QHHGHG
WR�IXQG�WKH�DUFKLWHFWXUH�DQG�FRQVWUXFWLRQ�FRVWV��7KHUH�ZRXOG�QHHG�WR�EH�D�SODQ
DQG�UHVRXUFHV�WR�PDLQWDLQ�WKHP�DQG�JLYH�WKHP�D�XVH�
,Q�WKH�HQG��D�ORW�RI�WD[�PRQH\�ZDV�VDYHG�EXW�D�SDUW�RI�RXU�PLOLWDU\�DQG�DUFKL�
WHFWXUDO�KLVWRU\�LV�QRZ�JRQH�IRUHYHU�
,I�\RX�DUH�LQWHUHVWHG�LQ�ORRNLQJ�LQWR�WKH�KLVWRU\�RI��::,�DYLDWLRQ��YLVLW�WKH
*UHDW�:DU�)O\LQJ�0XVHXP�LQ�%UDPSWRQ�RU�YLVLW�%DVH�%RUGHQ�0LOLWDU\�0XVH�
XP��MXVW�ZHVW�RI�%DUULH�
<RX�FDQ�SKRQH�WKH�PXVHXP�DW���������������RU
YLVLW�KWWSV���JUHDWZDUIO\LQJPXVHXP�RUJ�RU�VHQG�WKHP�DQ�H�PDLO�DW
LQIR#JUHDWZDUIO\LQJPXVHXP�RUJ

7+,6�*5283�2)��HDUO\�VWXGHQWV�DW�&DPS�%RUGHQ�ZHUH�WUDLQHG
WR�IO\�-1���&DQXFNV��D�WUDLQHU�W\SH�DLUFUDIW��,W�ZDV�WKH�ILUVW
DLUFUDIW�WR�JR�LQWR�PDVV�SURGXFWLRQ�LQ�&DQDGD��DERXW������
ZHUH�EXLOW�E\�&DQDGLDQ�$HURSODQHV�/WG�ULJKW�KHUH�LQ�7RURQWR�

7+(�/$67�2)�7+(�$,5�+$1*$56 DW�&)%�%RUGHQ�DUH�EHLQJ�GHPROLVKHG
DV�WLPH�PDUFKHV�RQ�DQG�ZLWK�PDQ\�PHPRULHV�JRQH��0DQ\�6RXWK
(WRELFRNH�IO\HUV�WUDLQHG�KHUH��������

&859('�$,5),(/'�DW�&DPS
%RUGHQ�ZKHUH�RXU�IO\HUV�WUDLQHG�

'ĂƌĨŝĞůĚ�/ŶŐƌĂŵ�ŚĂƐ�ďĞĞŶ�Ă�ůŝĨĞͲƚŝŵĞ�ƌĞƐŝĚĞŶƚ�ŽĨ�^ŽƵƚŚ��ƚŽďŝĐŽŬĞ͘�,Ğ�ŝƐ�ƚŚĞ
WƌĞƐŝĚĞŶƚ�ĂŶĚ��ƌĞĂƚŝǀĞ��ŝƌĞĐƚŽƌ�ŽĨ�D/��ŽŶĐĞƉƚ͕�ĂŶ��ƚŽďŝĐŽŬĞ�ďƵƐŝŶĞƐƐ
ĚĞƐŝŐŶŝŶŐ�ƚŚĞŵĞ�ƉĂƌŬƐ͕�ǁĂƚĞƌƉĂƌŬƐ�ĂŶĚ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ĨĂĐŝůŝƚŝĞƐ�ǁŽƌůĚǁŝĚĞ͘
,ŝƐ�ĞĂƌůǇ�ŝŶƐƉŝƌĂƚŝŽŶ�ĐĂŵĞ�ĨƌŽŵ��ƌŶŝĞ�dŝŶĚĂůĞ͛Ɛ�Ăƌƚ�ĐůĂƐƐ�Ăƚ�ZŽǇĂů�zŽƌŬ
�ŽůůĞŐŝĂƚĞ͘�,Ğ�ŚĂƐ�ŚĂĚ�Ă�ƉĂƐƐŝŽŶĂƚĞ�ŝŶƚĞƌĞƐƚ�ŝŶ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ĨůǇŝŶŐ�ĂŶĚ�ĂǀŝĂƚŝŽŶ
ŚŝƐƚŽƌǇ͘�,Ğ�ƐŝƚƐ�ŽŶ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ�'ƌĞĂƚ�tĂƌ�&ůǇŝŶŐ�DƵƐĞƵŵ͘
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�:LQJ�ORYHUV�IURP�QHDU�DQG�IDU�JDWKHU�DW�0DSOH�/HDI�+RXVH
�5HWLUHG�IRUPHU
&DPSEHOO�6RXS
HPSOR\HH�-LP
2¶%ULHQ�LV�RQH�RI
PDQ\�FKLFNHQ
ZLQJ�ORYHUV�ZKR
KDYH�EHHQ�UHWXUQ�
LQJ�IRU�PDQ\
\HDUV�WR�WKHLU�ID�
YRXULWH�0DSOH
/HDI�+RXVH�*ULOO
	�/RXQJH�WR�HQ�
MR\�D�WDVW\�PHDO�
³,¶YH�EHHQ�FRP�
LQJ�KHUH�IRU

ZLQJV�IRU�PRUH�WKDQ����\HDUV�´�VDLG�2¶%ULHQ��ZKR�UHWLUHG
IURP�WKH�VRXS�FRPSDQ\�DIWHU����\HDUV��³,�WKLQN�WKH�ZLQJV
KHUH�LV�MXVW�DV�JRRG��RU�EHWWHU�WKDQ�RWKHU�SODFHV�´
+H�VDLG�ZRUNLQJ�DW�&DPSEHOO�ZDV�WKH�EHVW�MRE�KH�KDV�KDG
DQG�WKHQ�PRUH�WKDQ�����HPSOR\HHV�ZRUNHG�DW�WKH�QRZ
JRQH�%LUPLQJKDP�6WUHHW�SODQW�PDNLQJ�VRXS�IRU�DOO�RI
&DQDGD�
0LPLFR�UHVLGHQW
0DUN�3RWWHU�VDLG�KDV
EHHQ�VWRSSLQJ�E\�WKH
0DSOH�/HDI�+RXVH
*ULOO�MXVW�DERXW�HYHU\
ZHHN�RU�WZR�IRU�WKH
ODVW����\HDUV�WR�JHW�KLV
ILOO�RI�ZLQJV�
³7KH\�DUH�ELJ�DQG
MXLF\�´�3RWWHU�H[�
SODLQHG��³7KHUH�LV�RQ�
O\�WZR�SODFHV�WKDW�,�JR
IRU�ZLQJV�DQG�WKLV�LV
RQH�RI�WKHP�´

+H�VDLG�WKH
ODUJH�ZLQJV�DUH
DOZD\V�IUHVK�
VSLF\�³DQG�JR
ZHOO�ZLWK�EHHU
DQG�WKH�KRFNH\
JDPH�´
7KH�VSRUWV�EDU
LV�EXV\�IRU�WKH
PDQ\�WHOHYLVHG
KRFNH\�JDPHV�
EDVHEDOO�SOD\�
RIIV�DQG�IRRWEDOO�
6SRUWV�IDQ�DQG�IRUPHU�1HZ�7RURQWR�UHVLGHQW�'DYH�&ROH
KDV�RZQHG�WKH�SXE�IRU�WKH�ODVW����\HDUV��+H�PDQDJHG�WR
VXUYLYH�WKH�FKDOOHQJHV�IURP�&29,'�GXH�WR�VXSSRUW�IURP
WKH�FRPPXQLW\�
³%XVLQHVV�LV�FRPLQJ�EDFN�VORZO\�´�&ROH�VDLG��³3HRSOH
FRPH�EDFN�KHUH�UHJXODUO\�IRU�WKH�ZLQJV��ZKLFK�DUH�ODUJH
µMXPER�URDVWHUV¶�WKDW�DUH�QHYHU�IUR]HQ�´
+H�EHOLHYHV�UHJXODUV�ORYH�KLV�ZLQJV�EHFDXVH�WKH\�DUH�OR�

FDOO\�VRXUFHG�DQG�DUH�HDWHQ�LQ�D�ZHHN�
³2XU�ZLQJV�DUH�REWDLQHG�IURP�ORFDO�IDUPHUV�DQG
DUH�QHYHU�IUR]HQ�´�&ROH�VDLG��³2XU�ZLQJV�DUH�QRW
SXUFKDVHG�RYHUVHDV�DQG�EURXJKW�KHUH�´
7KH�SXE�PDNHV�LWV�RZQ�VDXFHV�IURP�QDWXUDO�LQJUH�
GLHQWV�DQG�FXVWRPHUV�NQRZ�WKH\�DUH�JHWWLQJ�UHDO
FKLFNHQ�ZLQJV�
³2XU�ZLQJV�DUH�IUHVK�DQG�WKDW¶V�ZK\�WKH\�DUH�WKH
EHVW�´�KH�YRZHG��³3HRSOH�FRPH�IURP�DOO�RYHU�2Q�
WDULR�IRU�RXU�ZLQJV�´
+H�KDV�PDQ\�FXVWRPHUV�IURP�0LVVLVVDXJD�DQG
VRPH�IURP�%DUULH��ZKR�IRUPHUO\�OLYHG�LQ�WKH�DUHD
DQG�VWRS�E\�IRU�D�PHDO�ZKHQ�LQ�WKH�DUHD�
:KLOH�WKHUH�RQH�FXVWRPHU�KDG�DUULYHG�HDUO\�DQG
HDJHUO\�ZDLWHG�IRU�D�IDVW�VHOOLQJ�3KLOO\�&KHHVH
6WHDN�WKDW�LV�RQO\�DYDLODEOH�RQ�)ULGD\V�

&ROH�ZLOO�EH�EULQJLQJ�EDFN�OLYH�EDQGV�WKLV�PRQWK
DQG�UHPLQGV�FXVWRPHUV�WKDW�KLV�KXJH�FRYHUHG�SD�
WLR�UHPDLQV�RSHQ�DOO�ZLQWHU��$�ODUJH�SULYDWH�EDQ�
TXHW�KDOO�WKDW�KROGV�DERXW�����LV�DYDLODEOH�IRU
UHQWDO�
7KH�+RXVH�*ULOO�KDV�PDQ\�UHFHLYHG�PDQ\�JRRG�UH�
YLHZV�DQG�UHFRPPHQGDWLRQV�RQ�VRFLDO�PHGLD�IRU�LWV
IRRG�DQG�VHUYLFH��7KH�0DSOH�/HDI�+RXVH�*ULOO�LV
ORFDWHG�DW������/DNH�6KRUH�%OYG��:���QHDU�)LUVW
6WUHHW��DQG�FDQ�EH�UHDFKHG�DW���������������<RX
FDQ�YLVLW�WKHP�DW�ZZZ�PDSOHOHDIKRXVH�FD�RU�H�PDLO
PDSOHOHDIKRXVH#OLYH�FRP-,0�2·%5,(1�LV�D�ZLQJ�ORYLQJ�UHJXODU�DW

0DSOH�/HDI�+RXVH�*ULOO�

0$3/(�/($)�+286(�*5,//�RZQHU�'DYH�&ROH
ORYHV�KLV�MRE�DQG�KLV�PDQ\�FXVWRPHUV�

+$33<�/$85$�VHUYHV�XS�DQRWKHU�GLVK�RI��WDVW\�FKLFNHQ
ZLQJV�WR�D�KXQJU\�FXVWRPHU�



1RYHPEHU����� ��ZZZ�WRURQWRQHZVZLUH�FRP

&RPPXQLW\
UHVLGHQWV�DUH
PRXUQLQJ�WKH
GHDWK�RI�3HWHU
5DPRV��D�ORQJ�
WLPH�1HZ�7RURQWR
YROXQWHHU�
EXVLQHVVPDQ�DQG
IRUPHU�SUHVLGHQW
RI�WKH�/DNHVKRUH
9LOODJH�%XVLQHVV
,PSURYHPHQW
$UHD�
$IIHFWLRQDWHO\
NQRZQ�DV�WKH
³0D\RU�RI�/DNH�
VKRUH�´�5DPRV
SDVVHG�DZD\�RQ
6HSWHPEHU����DQG
D�PHPRULDO�VHU�
YLFH�ZDV�KHOG�IRU
KLP�RQ�2FWREHU���LQ�:RRGEULGJH��+H�ZDV����
5DPRV�ZDV�ERUQ�LQ�1HZ�7RURQWR��ZKHUH�KH�VSHQW
PRVW�RI�KLV�OLIH�LPSURYLQJ�WKH�OLYHV�RI�UHVLGHQWV��+H
ORYHG�WKH�FRPPXQLW\�DQG�ZDV�ZHOO�NQRZQ�IRU�KLV
EXVLQHVV�DFXPHQ��DFWLYLVP�DQG�YROXQWHHULQJ�LQ�FKDULWD�
EOH�FDXVHV�
5DPRV�LQ�WKH�����V�RZQHG�&KXEELHV�'HOL��QHDU�(LJKWK
6WUHHW��ZKLFK�KLV�FROOHDJXHV�VDLG�RIIHUHG�WKH�EHVW�FRUQ
EHHI�VDQGZLFKHV�LQ�WKH�DUHD�DQG�DOZD\V�KDG�D�VWHDG\�OLQH�
XS�RI�FXVWRPHUV�RXWVLGH�WKH�EXLOGLQJ��+H�DOVR�DW�RQH�WLPH
RZQHG�DQRWKHU�SRSXODU�UHVWDXUDQW�QHDU�)RXUWK�6WUHHW�
+H�LV�FUHGLWHG�IRU�VWDUWLQJ�WKH�SRSXODU�(WRELFRNH�/DNH�
VKRUH�6DQWD�&ODXV�3DUDGH�DQG�WKH�/DNHVKRUH�9LOODJH
%,$��RQ�ZKLFK�KH�VHUYHG�DV�SUHVLGHQW�IRU����\HDUV�
�+LV�IULHQG�-RKQ�6FKHIIHU��D�IRUPHU�DLUOLQH�SLORW��ODXQGU\
RZQHU�DQG�SUHVLGHQW�RI�WKH�%,$��VDLG�5DPRV�WRLOHG�IRU
\HDUV�WR�JHW�WKH�6DQWD�&ODXV�3DUDGH�UROOLQJ�LQ�������7KH
SDUDGH�LV�QRZ�LQ�LWV����\HDU�

³,W�WRRN�3HWHU�WKUHH�\HDUV�WR�JHW�WKH�6DQWD�&ODXV�3DUDGH
JRLQJ�´�6FKHIIHU�UHFDOOHG��³0DQ\�RWKHU�SHRSOH�EHFDPH
LQYROYHG�DIWHUZDUGV�´
8QGHU�KLV�WHQXUH��WKH�/DNHVKRUH�9LOODJH�%,$��LPSURYHG
VWUHHW�OLJKWLQJ��LQWURGXFHG�&KULVWPDV�GHFRUDWLRQV�DQG
ODUJH�SODQWHUV�DORQJ�/DNH�6KRUH�%OYG��:��+H�DOVR�IRXJKW
IRU�D�SDUNLQJ�ORW�RQ�6L[WK�6WUHHW��/DNHVKRUH�9LOODJH�3DUN
DQG�PDQ\�RWKHU�LPSURYHPHQWV�ZH�HQMR\�WRGD\��IRUPHU
%,$�RIILFLDOV�VDLG�
³,�UHPHPEHU�ZKHQ�KH�ZDV�JRLQJ�DURXQG�WR�DOO�WKH�VWRUHV
WR�REWDLQ�VLJQDWXUHV�WR�VWDUW�D�%,$�´�6FKHIIHU�VDLG��³$W
WKDW�WLPH�����RI�WKH�EXVLQHVVHV�KDG�WR�DSSURYH�WKH�DVVR�
FLDWLRQ�´
3DWULFLD�-XW]HOHU�'HOILQ��D�IRXUWK�JHQHUDWLRQ�RZQHU�RI
7KH�&ORFN�)DFWRU\��VDLG�5DPRV�ZDV�DOZD\V�KHOSIXO�DQG
YROXQWHHULQJ�ZLWK�HYHQWV�WR�SURPRWH�WKH�FRPPXQLW\�

³0DQ\�SHRSOH
FDOOHG�KLP�WKH
µ0D\RU�RI�/DNH�
VKRUH�´�VKH�VDLG�
³+H�VWDUWHG�WKH
PXUDO�SURJUDP
DQG�GLG�D�ORW�RI
WKLQJV�IRU�WKH
FRPPXQLW\��+H
ZRXOG�JLYH�WKH
VKLUW�RII�KLV�EDFN
WR�KHOS�RWKHUV�´
0DQ\�UHVLGHQWV
UHFDOO�3HWHU�DW
RQH�WLPH�GLG�DOO
WKH�ZDWHULQJ�RI
WKH�SODQWHUV�ZLWK
ODUJH�IROLDJH�WKDW
OLQHG�WKH
/DNHVKRUH��+H
ZRXOG�DOVR�KHOS
VHW�XS�SURSV�RU
VHWV�LQ�%,$
SURPRWLRQV�

5HVLGHQWV�PRXUQ�3HWHU�5DPRV�DND�µ0D\RU�RI�/DNHVKRUH¶

&20081,7<�$&7,9,67�$1'�%86,1(660$1
3HWHU�5DPRV�OLYHG�KLV�HQWLUH�OLIH�LQ�WKH
/DNHVKRUH�DUHD��ZKHUH�KH�ZDV�ORYHG�E\
PDQ\�UHVLGHQWV��

3(7(5�:,7+�6,*1�2) &KXEELHV�'HOL�D�SRSXODU�HDWHU\
KH�RZQHG�ZKHUH�WKHUH�ZHUH�RIWHQ�OLQHXSV�IRU�WKH
GHOLFLRXV�VDQGZLFKHV�

3(7(5 ZLWK�KLV�PRP��+H�ORYHG�WKH�/DNHVKRUH�9LOODJH
DUHD�DQG�YROXQWHHUHG�IRU�PDQ\�GHHGV�WR�XSOLIW�WKH
FRPPXQLW\�

3(7(5�,6�&5(',7(' IRU�KHOSLQJ�WR�VWDUW
WKH�/DNHVKRUH�9LOODJH�%,$�DQG�WKH
SRSXODU�(WRELFRNH�/DNHVKRUH�6DQWD
&ODXV�3DUDGH����\HDUV�DJR�



��
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7LSV�WR�FXUE�VFDPPHUV�SUH\LQJ�RQ�VHQLRUV

3ROLFH�DFURVV�WKH�*7$�DUH�RQFH�DJDLQ�ZDUQLQJ�UHVL�
GHQWV�WR�EH�DOHUW�RI�VFDPPHUV�EHLQJ�DJJUHVVLYH�RU
SHUVLVWHQW�LQ�WDUJHWLQJ�VHQLRUV�LQ�DQ�µHPHU�
JHQF\�RU�JUDQGSDUHQWV�VFDP�¶
7KHUH�KDV�EHHQ����HPHUJHQF\�VFDPV�UHSRUW�
HG�LQ�D�RQH�ZHHN�FULPH�VSUHH�LQ�+DOWRQ�5H�
JLRQ�DQG�WKH�*7$��DFFRUGLQJ�WR�SROLFH�
+DOWRQ�5HJLRQDO�3ROLFH�VDLG�WKHUH�ZHUH���
JUDQGSDUHQW�VFDPV�UHSRUWHG�IURP�6HSWHPEHU���
WR�2FWREHU����7KH�ORVVHV�WR�SHRSOH��XVXDOO\�VH�
QLRUV��WRWDOOHG�PRUH�WKDQ�����������SROLFH�VDLG�
)UDXG�RIILFHUV�VDLG����RI�WKH����VFDPV�ZHUH
UHSRUWHG�LQ�2QWDULR��ZKHUH�WKH�ORVVHV�WRWDOOHG
���������
³7KHVH�VFDPV�KDYH�RIWHQ�EHHQ�WDUJHWLQJ�ROGHU
DGXOWV�´�+DOWRQ�SROLFH�VDLG�LQ�D�UHOHDVH�
3ROLFH�VDLG�LQ�WKH�HPHUJHQF\�VFDP�DQ�ROGHU�SHU�
VRQ�UHFHLYHV�D�SKRQH�FDOO�IURP�VRPHRQH�FODLP�
LQJ�WR�EH�WKHLU�JUDQGFKLOG�

�7KH�FDOOHU�JRHV�RQ�WR�VD\�WKDW�WKH\�DUH�LQ
VRPH�NLQG�RI�WURXEOH��VXFK�DV�EHLQJ�LQ�D
FDU�DFFLGHQW�RU�EHLQJ�SXW�LQ�MDLO��DQG�WKDW
WKH\�QHHG�PRQH\�LPPHGLDWHO\��SROLFH
H[SODLQHG�
³6RPH�YLFWLPV�PD\�JHW�FDOOV�IURP�WZR
SHRSOH��RQH�SUHWHQGLQJ�WR�EH�WKHLU�ORYHG
RQH�DQG�WKH�RWKHU�DFWLQJ�DV�D�SROLFH�RIIL�
FHU�RU�ODZ\HU�´�LQYHVWLJDWRUV�VDLG��³7KH
FDOOHU�ZLOO�DVN�WKH�SRWHQWLDO�YLFWLP�D�VH�
ULHV�RI�OHDGLQJ�TXHVWLRQV�ZKLFK�SURPSWV
WKHP�WR�YROXQWHHU�SHUVRQDO�LQIRUPDWLRQ�´
�2IILFHU�VDLG�WKH�VFDPPHUV�ZLOO�DVN�IRU
PRQH\�WR�EH�GHOLYHUHG�LQ�FDVK�WR�D�³EDLO
ERQGVPDQ´�RU�DQ�³HPSOR\HH�RI�D�ODZ
ILUP�RU�FRXUW´�
³9LFWLPV�RIWHQ�GRQ¶W�YHULI\�WKH�FDOOHU¶V
VWRU\�XQWLO�DIWHU�WKH�PRQH\�KDV�EHHQ�JLYHQ�WR�WKH

IUDXGVWHU�´�+DO�
WRQ�SROLFH�VDLG�
�+HUH�DUH�VRPH
SROLFH�WLSV�WR
KHOS�\RX�SUHYHQW
EHFRPLQJ�YLF�
WLPL]HG�E\�WKHVH
VFDPV�
,I�\RX�VXVSHFW
\RX�DUH�EHLQJ
FRQWDFWHG�E\�D
IUDXGVWHU��FDOO
SROLFH�RU�����LI
LW�LV�DQ�HPHUJHQ�
F\��,I�\RX�DUH�DW�D
EDQN��GR�QRW�OLH
WR�WKH�WHOOHU�±�WHOO

WKHP�ZK\�\RX�DUH�UHWULHYLQJ�WKH�FDVK��(PSOR\HHV�DUH
WUDLQHG�WR�DVVLVW�\RX�LQ�UHFRJQL]LQJ�SRVVLEOH�IUDXGV�
$WWHPSW�WR�YHULI\�WKH�FDOOHU¶V�LGHQWLW\�±�GR�QRW�YROXQ�
WHHU�DQ\�LQIRUPDWLRQ��DQG�IXUWKHU�DVN�YHU\�VSHFLILF
SURELQJ�TXHVWLRQV�DERXW�WKH�FDOOHU�
5HTXHVW�WR�FDOO�EDFN�WKH�LQLWLDO�FDOOHU�±�WKHQ�LQGHSHQ�
GHQWO\�ILQG�WKH�QXPEHU�RI�WKH�SROLFH�DQG�FDOO�WKHP
GLUHFWO\�WR�FODULI\�WKH�VLWXDWLRQ�
$WWHPSW�WR�GLUHFWO\�FDOO�WKH�ORYHG�RQH�LQ�TXHVWLRQ�DQG
FODULI\�WKH�PDWWHU�ZLWK�WKHP�
5HPHPEHU�WKDW�WKH�FRQPHQ�ZLOO�FRXQW�RQ�\RXU�JRRG
ZLOO�WR�DFW�TXLFNO\�DQG�KHOS�D�ORYHG�RQH��3ROLFH��ODZ�
\HUV�DQG�WKH�FRXUW�ZLOO�QHYHU�DVN�\RX�WR�JLYH�PRQH\
WR�VRPHRQH�DW�\RXU�GRRU��,I�LW�LQYROYHV�SD\PHQW�LQ
ELWFRLQ�KDQJ�XS�VLQFH�SROLFH�RU�JRYHUQPHQW�RIILFLDOV
GR�QRW�DVN�RU�DFFHSW�ELWFRLQ��7LSV�FDQ�EH�VXEPLWWHG
DQRQ\PRXVO\�WR�&ULPH�6WRSSHUV�DW���������������
�7,36��RU�DW�ZZZ�KDOWRQFULPHVWRSSHUV�FD�

32/,&(�:$51�6(1,256�1(9(5�WR�GLVFORVH�WKHLU�SHUVRQDO�LQIRUPDWLRQ�WR
DQ\RQH�RQ�WKH�WHOHSKRQH�RU�FRPSXWHU��

,)�<28�)((/ SUHVVXUHG�E\�VDOHVSHRSOH�RQ�WKH
SKRQH�WR�PDNH�D�GHFLVLRQ�KDQJ�XS�RU�FDOO�WKH
SROLFH�
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0DQ\�UHVLGHQWV�LQ�(WRELFRNH�/DNHVKRUH�ZHUH�VWXQQHG�EXW�HFVWDWLF�WKDW�$PEHU
0RUOH\�ZDV�HOHFWHG�DV�&RXQFLOORU�RI�:DUG���WR�GHIHDW�ORQJ�WLPH�LQFXPEHQW
0DUN�*ULPHV�LQ�D�KDUG�IRXJKW�FDPSDLJQ�
*ULPHV�ZDV�IORRUHG�HYHQ�WKRXJK�KH�KDG����\HDUV�RI�SROLWLFDO�H[SHULHQFH��D�ODUJH
WHDP�RI�YROXQWHHUV��KXJH�HOHFWLRQ�EXGJHW�ZLWK�ORWV�RI�ODUJH�VLJQV�WKDW�WULSOHG�WKDW
RI�KLV�ULYDOV�
,Q�WKH�HQG�WKH�UHVLGHQWV�RI��(WRELFRNH�/DNHVKRUH�KDG�VHHQ�HQRXJK�DQG�YRWHG�WR
JLYH�D�\RXQJHU�SHUVRQ�D�FKDQFH�WR�JRYHUQ�
0DQ\�KDG�H[SHFWHG�WKH�YHWHUDQ�SROLWLFLDQ�WR�FDNHZDON�KLV�ZD\�WR�YLFWRU\��%XW
QRW�VR�WKLV�WLPH�DURXQG�
&RQJUDWXODWLRQV�JR�WR�WKH�FDQGLGDWHV�ZKR�DOVR�UDQ�IRU�WKH�RIILFH�RQ�2FWREHU����
7KH\�LQFOXGHG��%RQQLH�+X� 0DU\�0DUNRYLF��0DUFR�9DOOH�DQG�$UL��'LQR�
=H\QHO��NQRZQ�IRU�JLYLQJ�RXW�IUHH�SL]]D�WR�WKH�KRPHOHVV�
*ULPHV�KDG�UHSUHVHQWHG�WKH�:DUG�VLQFH������DQG�SHRSOH�QRWLFHG�WKDW�ODWHO\�KH
ZDV�GRLQJ�MXVW�HQRXJK�WR�JHW�E\��/LNH�PDQ\�SROLWLFRV��KLV�WHDP�ZDV�KRSLQJ�KLV
DOPRVW�WZR�GHFDGHV�RI�QDPH�UHFRJQLWLRQ�FRXOG�OHDG�WR�D�YLFWRU\�VSHHFK�
�7KH�*ULPHV�FDPSDLJQ�ZDV�RXWZRUNHG�E\�0RUOH\¶V�VPDOO�WHDP�RI�YROXQWHHUV�
7KH\�PDGH�WKH�URXQGV��NQRFNHG�RQ�WKH�PDQ\�GRRUV�DQG�OLVWHQHG�WR�YRWHUV�
$QG�HYHQ�WKRXJK�*ULPHV�KDG�WKH�HQGRUVHPHQW�RI�0D\RU�HOHFW�-RKQ�7RU\��WKH
UHVLGHQWV�RI�:DUG���GLG�QRW�EX\�ZKDW�KH�ZDV�VHOOLQJ��0D\EH�WKH�YRWHUV�OLNHG
7RU\��EXW�QRW�WKH�LQFXPEHQW�
+H�ZDV�WKH�RQO\�KLJK�SURILOH�DQG�ORQJ�VHUYLQJ�PHPEHU�RI�7RU\¶V�WHDP�WR�JHW
D[HG��,Q�WKH�HQG�WKH�SROLWLFLDQ�KDG�NQRFNHG�RQ�KLV�ODVW�GRRU�DQG�HUHFWHG�KLV�ODVW
VLJQ��7KH�YRWHV�KDG�EHHQ�FDVW�
$UHD�UHVLGHQWV�DUH�FRQFHUQHG�DERXW�WKHLU�FRPPXQLWLHV��:H�KDYH�WR�GDLO\�WUDYHO
WKURXJK�WKH�WUDIILF�FRQJHVWLRQ��SROOXWLRQ�DQG�ODUJH�GHYHORSPHQW�PXOWLSOH[HV�ULV�
LQJ�RXW�RI�HYHU\�HPSW\�VSDFH�
7KHUH�DUH�DERXW����RU����RI�WKHVH�FRQGR�WRZHUV�EHLQJ�FRQVWUXFWHG�DORQJ�7KH
4XHHQVZD\�IURP�5R\DO�<RUN�5RDG�ZHVW�WR�6KHUZD\�0DOO��$QG�KRZ�ORQJ�PXVW
VRPH�UHVLGHQWV�ILJKW�DJDLQVW�D�GXVW\�FRQFUHWH�SODQW�EHIRUH�LW�LV�PRYHG�

(YHU\ZKHUH�WKHVH�KLJK�ULVHV�DSSHDU��ORFDO�RU�WUDQVLHQW�SHRSOH�RU�EXVLQHVVHV
KDYH�WR�PRYH�RQ�EHFDXVH�WKHVH�FRQGRV�DUH�LQ�WKH����PLOOLRQ�RU�SOXV�UDQJH�DQG
GULYH�XS�WKH�SULFHV�RI�KRXVLQJ��JRRGV�LQ�VWRUHV�DQG�PRVW�HYHU\WKLQJ�ZKHUH�WKH\
DSSHDU�
9RWHUV�DUH�VPDUW�DQG�DUH�KDUG�WR�EH�IRROHG��7KH\�KDYHQ¶W�VHHQ�*ULPHV�LQ�WKH
FRPPXQLW\�IRU�D�ZKLOH�DQG�ZHUH�RIWHQ�UHPLQGHG�WKDW�KH�KDV�RQH�RI�WKH�ZRUVW
DWWHQGDQFH�UHFRUGV�DW�&LW\�+DOO�
:H�ZLVK�$PEHU�0RUOH\�WKH�EHVW�DQG�KRSH�WKDW�VKH�FDQ�VHUYH�WKH�:DUG�ZHOO�IRU
PDQ\�\HDUV�
6KH�KDV�WKH�VXSSRUW�RI�WKH�FRPPXQLW\�EHKLQG�KHU�DQG�PDQ\�WHOO�PH�WKH\�ZDQW
KHU�WR�GR�EHWWHU�WKDQ�WKH�SUHYLRXV�RIILFH�KROGHU�

ǻŸŎ�µŸ_¯ǋsɴ�Þǣ�ƻȖEĶÞǣÌsǋ�Ÿ¯�ǻÌs�ǢŸȖǼÌ�rǼŸEÞOŸĨs�ŗsɠǣʰ�ɠÌŸ�ĶÞɚsǣ�ÞŘ
ǼÌs�OŸŎŎȖŘÞǼɴʳ�Ës�ɠ�ǣ���ǋsƼŸǋǼsǋ��Ǽ�ǼÌs�ǻŸǋŸŘǼŸ�ǢȖŘ�¯Ÿǋ�Ŏ�Řɴ�ɴs�ǋǣ
Es¯Ÿǋs�_sOÞ_ÞŘ¶�ǼŸ�Ȗǣs�ÌÞǣ�ǣĨÞĶĶǣ�ǼŸ�ɠŸǋĨ�ÞŘ�OŸŎŎȖŘÞǼɴ�ĠŸȖǋŘ�ĶÞǣŎʳ

,Q�WKH�&RPPXQLW\
%\�720�*2')5(<

��

-26(3+�6$/'8$
,1685$1&(�%52.(5

:::�,1685$1&(%52.(5-2(�&$

+20(�$872�&200(5&,$/�/,)(�	�+($/7+����������������������������,Q
WKH�EXVLQHVV�RI�SURWHFWLQJ�\RXU�IXWXUH

(�PDLO�MRVHSK�VDOGXD#LQVXUDQFHEURNHUMRH�FD

3+21(�������������

���������6N\PDUN�$YH���0LVVLVVDXJD��21�/�:��/�

$�YROXQWHHU�SURMHFW�KDV�EHHQ�ODXQFKHG�LQ
PHPRU\�RI�0DUJ�&LXSD��D�ORQJ�WLPH�FRPPX�
QLW\�YROXQWHHU�ZKR�FR�IRXQGHG�DQG�KHOSHG�IRU
\HDUV�DW�/$03�&+&�
0HPEHUV�RI�WKH�µ0DUJ�6HQW�0H¶�3URMHFW�RQ�1R�
YHPEHU����DW������S�P��ZLOO�EH�PDNLQJ�IUXLW�NH�
EDEV�DQG�VPRRWKLHV�WR�VKDUH�ZLWK�D�VHQLRUV¶
ZHOOQHVV�SURJUDP��RUJDQL]HUV�VDLG�
7KH�YROXQWHHUV�DUH�DOVR�KHOSLQJ�DW�DQRWKHU�HYHQW
EHLQJ�KRVWHG�E\�/$03�DW���S�P��RQ�1RYHPEHU
����ZKLFK�LV�1DWLRQDO�+RXVLQJ�'D\�
7KH�JURXS��ZKLFK�LV�VXSSRUWHG�E\�/$03��SD\V
WULEXWH�WR�WKH�OLIH�RI�&LXSD�IRU�YROXQWHHULVP�

&LXSD�ZDV�D�UHFLSLHQW�RI�D�&LW\�RI�7RURQWR�DZDUG�IRU�YROXQWHHULQJ�DQG�D�5RWDU\
3DXO�+DUULV�)HOORZ�
µ0DUJ�6HQW�0H¶�YROXQWHHUV�KDYH�D�YDULHW\�RI�VNLOOV�DQG�LQWHUHVWV�DQG�DUH�UHDG\�WR
KHOS�\RXU�DJHQF\�RU�JURXS�ZLWK�WDVNV�ODUJH�RU�VPDOO��RQ�D�RQH�RII�EDVLV�DV�DVVLVWLQJ
LQ�D�WHOHSKRQH�EOLW]�RU�RWKHU�RXWUHDFK�HIIRUWV��KHOSLQJ�SUHSDUH�DQG��RU�VHUYH�KROLGD\
PHDOV��SDFNLQJ�RU�GHOLYHULQJ�IRRG�KDPSHUV�RU�JLIWV�
6KH�ZDV����\HDUV�ROG�DQG�VSHQW�PXFK�RI�KHU�WLPH�GHYRWHG�WR�FRPPXQLW\�VHUYLFH�
9ROXQWHHUV�DUH�QHHGHG�LQ�WKH�(WRELFRNH�/DNHVKRUH�DUHD��,I�\RX�DUH�LQWHUHVWHG�SOHDVH
FRQWDFW�MDVPLQHDUOH#URJHUV�FRP�

9ROXQWHHUV�KHOS�RWKHUV�LQ�WKH�FRPPXQLW\�WR�KRQRU�0DUJ

&LXSD�ZDV�D�IRXQGHU�RI�6WRUHIURQW�+XPEHU�DQG�DUGHQW�VXSSRUWHU�RI�:RPHQ¶V
+DELWDW��(WRELFRNH�%RDUG�RI�+HDOWK�DQG�&HQWHU�IRU�$GGLFWLRQ�DQG�0HQWDO
+HDOWK��µ0DUJ�6HQW�0H¶�LV�D�VPDOO�JURXS�RI�(WRELFRNH�/DNHVKRUH�LQGLYLGXDOV
RIIHULQJ�WKHLU�WLPH�DQG�HIIRUW�WR�ORFDO�RUJDQL]DWLRQV�QHHGLQJ�RFFDVLRQDO�H[WUD
DVVLVWDQFH�ZLWK�DQ�HYHQW�RU�VKRUW�WHUP�SURMHFW��0HPEHUV�KDYH�GHFDGHV�RI�H[SH�
ULHQFH�LQ�WKH�QRQ�SURILW�VHFWRU�DQG�XQGHUVWDQG�WKH�UROHV�DQG�UHVSRQVLELOLWLHV�RI
YROXQWHHULQJ�

0$5*�&,83$

3/($6(�'21$7(�:+$7�<28�&$1�LI�\RX�VHH�D�9HWHUDQ�RU�VRPHRQH�HOVH�ZLWK�D�SRSS\
WDNLQJ�SDUW�LQ�WKH�5R\DO�&DQDGLDQ�/HJLRQ�SRSS\�IXQGUDLVLQJ�GULYH��7KH�IXQGV�DUH
XVHG�WR�XSNHHS�WKHLU�KDOOV�DQG�KHOS�FDUH�IRU�RXU�DLOLQJ�9HWHUDQV�ZKR�DUH�JHWWLQJ
ROGHU��/HJLRQ�PHPEHUV�DFURVV�&DQDGD�ORVW�KXJH�VXPV�DIWHU�WKHLU�KDOOV�FRXOG�QRW
EH�UHQWHG�IRU�XVH�GXULQJ�WZR�\HDUV�RI�&29,'��������������������

'RQDWH�WR�RXU�9HWHUDQV�
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)URP�WKH�%HQFK
%\�5HWLUHG�-8'*(�//2<'�%8'=,16.,
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<RXU�+HDOWK

6SLULW�EUHDG���SDQ�GH�iQLPDV�UHFLSH�IRU�1R�
YHPEHU�

2QH�SDUW�ORYH�LQ�\RXU�KHDUW
+DOI�FXS�RI�SUD\HUV
��FXS�ZKLWH�IORXU
��FXSV�RI�FRQWHPSODWLRQ�RYHU�D�OLW�FDQGOH
��WVSQ�RI�WKH�VDOW�RI�OLIH
DQG�D�KHIW\�VSULQNOLQJ�RI�IDLWK

%DNH�LQ�D�NLWFKHQ�ZDUPHG�E\�KHDUW\�ODXJK�
WHU�DQG�D�JHQHURXV��ORYLQJ�KHDUW
,QWHQWLRQ�LV�HYHU\WKLQJ�
)RU�WKH�PRQWK�RI�1RYHPEHU��MRLQ�PLOOLRQV
RI�SHRSOH�DURXQG�WKH�ZRUOG�DQG�FHOHEUDWH�D
GD\��RU�PRUH��GHGLFDWHG�WR�WKH�VSLULWV�RI
RXU�DQFHVWRUV��0D\EH�\RX�KRQRXU�$OO
6DLQWV�'D\��7KH�'D\�RI�WKH�'HDG�RU�$OO
6RXOV�'D\��*XDUDQWHHG��RQH�RI�WKRVH�YHU�
VLRQV�LV�D�SDUW�RI�\RXU�GLVWDQW�FXOWXUDO�SDVW�
7KH�WUDGLWLRQDO�FHOHEUDWLRQ�RI�'LD�GH�ORV
0XHUWRV�FDQ�EH�WUDFHG�EDFN�WR�0HVRDPHUL�
FD�RYHU������\HDUV��$FFRUGLQJ�WR�0H[LFDQ
WUDGLWLRQ��WKLV�KROLGD\�EHJLQV�2FWREHU���
DQG�ODVWV�XQWLO�1RYHPEHU�VHFRQG�

$UH�\RX�SDUWLFLSDWLQJ�WKLV�\HDU"�'R�\RX
OLJKW�FDQGOHV"�2U�RIIHU�IORZHUV�IRU�ORYHG
RQHV�SDVVHG"�0D\EH�\RX�EXLOG�D�FRORXUIXO
RIUHQGD��KRPH�DOWDU��IRU�RIIHULQJV��1R
PDWWHU�\RXU�RULJLQ�VWRU\��\RX�PD\�HQMR\
OLJKWLQJ�D�FDQGOH�RU�WZR�DV�WKH�GD\V�JHW
VKRUWHU��$IWHU�DOO��OLJKWLQJ�D�FDQGOH�FDQ�FUH�
DWH�D�PHGLWDWLYH�VSDFH�LQ�DQ\�URRP��,W�KDV
EHHQ�VKRZQ�WR�EH�DQ�HIIHFWLYH�PHGLWDWLRQ
WHFKQLTXH�IRU�EHJLQQHU�DQG�PDVWHU�DOLNH��,Q
7UDWDND��ZKLFK�PHDQV�
JD]H
�LQ�6DQVNULW�
\RX�ORRN�XSRQ�D�OLJKWHG�FDQGOH�ZLWK�LQWHQ�
WLRQ��<RXU�JD]H�LV�VRIW�DQG�XQZDYHULQJ��$V
\RX�IRFXV�RQ�WKLV�VPDOO�SRLQW��\RXU�PLQG
VORZV�DQG�TXLHWV�
$�OLW�FDQGOH�FDQ�DOVR�KHOS�\RX�LQ�SUD\HU
VLQFH�LW�UHSUHVHQWV�WKH�OLJKW�RI�&KULVW��LQ
&KULVWLDQLW\��/LJKWLQJ�FDQGOHV�IRU�ORYHG
RQHV�SDVVHG��LV�D�EULJKW�DQG�VRRWKLQJ�ZD\
WR�UHPHPEHU�WKHLU�OLYHV��,Q�WKH�-HZLVK�UHOL�
JLRQ��WKHUH�LV�D�EHDXWLIXO�WUDGLWLRQ�RI�OLJKW�
LQJ�D�<DKUW]HLW�&DQGOH��DQG�ZH�DUH�LQYLWHG
WR�UHDG�WKH�ZRUGV��
7KH�FDQGOH�RI�*RG�LV
WKH�VRXO�RI�D�SHUVRQ
��DV�ZH�OLJKW�WKH�IODPH�
7KXV��KRW�RQ�WKH�KHHOV�RI�+DOORZHHQ��DQ
HYHQLQJ�RI�GUHVVLQJ�XS��FDQG\�DQG�SDUWLHV�
FRPHV�XSRQ�XV�WKH�VSLULW�VHDVRQ��7KLV�LV�D
VHDVRQ�RI�EOHVVLQJV�DQG�FRQWHPSODWLRQ�
:KHWKHU�\RX�KRQRXU�DQFLHQW�WUDGLWLRQV�RU
FHOHEUDWH�D�UHOLJLRXV�GD\�RI�DOO�VRXOV��\RX
FDQ�IHHO�WKH�VSLULWHG�HQHUJ\�RI�1RYHPEHU�
7KH�GD\V�DOPRVW�KDYH�D�KD]\��VPRN\�DLU�
DV�LI�WKH�VSLULWV�EHFNRQ�XV�WR�UHPHPEHU
WKHP��7DNH�WKLV�RSSRUWXQLW\�WR�FHOHEUDWH
WKH�VSLULWV�RI�RXU�DQFHVWRUV�DQG�KRQRXU
WKRVH�ZKR�KDYH�FRPH�EHIRUH�XV��ZH�DUH
LQYLWHG�WR�UHPHPEHU�

7KDW¶V�DQ�LQWHUHVWLQJ�FRQFHSW�LVQ¶W�LW"

:KHQ�ZH�ORRN�WR�RXU�DQFHVWRUV��OLJKW�D
FDQGOH�DV�D�FRQQHFWLRQ�WR�WKHLU�VSLULW��UH�
PHPEHU�DOO�WKRVH�ZKR�KDYH�FRPH�EHIRUH
XV��ZH�DUH�GLUHFWO\�FRQQHFWLQJ�WR�RXU�SDVW�
7KLV�SDVW�LV�FHOHEUDWHG��,W
V�LQ�VWDUN�FRQWUDVW
WR�RXU�PRGHUQ�SUDFWLFH�WR�ORRN�IRUZDUG��WR
PRYH�IRUZDUG��WR�PDNH�SURJUHVV�DQG�H[�
SDQG��<RX�PD\�DUJXH�WKDW�ORRNLQJ�WR�WKH
SDVW�KROGV�XV�EDFN��%XW�LQ�WKLV�FRQWH[W�
GRHV�LW"
,W�LV�DQ�LQWHUHVWLQJ�WLPH�RI�\HDU��$V�ZH
KRQRXU�RXU�DQFHVWRUV�DQG�FUHDWH�DQ�RIIHU�
LQJ��ZH�SXW�DVLGH�PRPHQWV�WR�GHGLFDWH�WR
WKH�SDVW��:H�PD\�RIIHU�RXU�SUD\HUV�LQ�WKH
NLWFKHQ�DV�ZH�FRRN�H[WUD�PHDOV�ZLWK�WKH
RYHU�IORZLQJ�KDUYHVW��0D\EH�\RX�DUH�LQ�
VSLUHG�WR�EDNH�VRPH�
SDQ�GH�iQLPDV
��D
VSLULW�EUHDG�WKDW�LV�RIIHUHG�DV�IHDVW�DQG�D
JUDWLWXGH�RI�DEXQGDQFH��'LG�\RX�NQRZ�LQ
SUH�&KULVWLDQ�(XURSH��LW�ZDV�FRPPRQ�WR
VWRNH�NLWFKHQ�ILUHV�EULJKW�DOO�QLJKW�ORQJ�DQG
RIIHU�JLIWV�RI�IRRG�DQG�GULQN�IRU�WKH�VSLULWV
RI�WKH�GHDG"�7KLV�ZDV�WKH�KLVWRULFDO�DOO
VRXOV�GD\��6DPKDLQ��6R�PDQ\�FXOWXUHV�
DFURVV�WKH�ODQGV��EHOLHYH�WKDW�WKH�YHLO�LV
WKLQ�DW�WKLV�WLPH�RI�\HDU��7KDW�WKHUH�LV�D
FHUWDLQ�VSLULWHG�FRQQHFWLRQ�LQ�WKLV�DLU��WKH
JDWHV�EHWZHHQ�WKH�ZRUOGV�DUH�RSHQ�

,�ZHOFRPH�DOO�WKH�KLVWRU\�WR�FRPH�WR�OLJKW�
WR�WKH�OLJKW�RI�D�FDQGOH��EHFDXVH�LW�RIIHUV�XV
D�ULFKHU�FRQQHFWLRQ�WR�WKH�SDVW��)RU�DOO
VRXOV�GD\�DQG�EDNLQJ�RXU�VSLULW�EUHDG�ZH
DUH�LQYLWHG�WR�ORRN�WR�WKH�SDVW�ZLWK�UHVSHFW
DQG�KRQRXU�LQVWHDG�RI�D�ZRQGHULQJ�RI

ZKDW�LI
�RU�UHJUHW��,W�DOORZV�XV�WR�PRYH�IRU�
ZDUG�ZLWK�JUDFH��SRZHU��FRQILGHQFH�WKDW
ZH�DUH�RQ�WKH�ULJKW�SDWK�DV�ZH�NHHS�LQ�RXU
KHDUWV�DOO�WKRVH�WKDW�KDYH�FRPH�EHIRUH�XV�
:LWK�GHOLFLRXV�IHDVWV�DQG�KDUYHVWV�LQ�RXU
NLWFKHQV��FDQGOHV�EXUQLQJ�EULJKW�DQG�JHQ�
HURXV�RIIHULQJV�WR�RXU�IDPLOLHV��IULHQGV�DQG
FRPPXQLWLHV��ZH�FDQ�UHVW�DVVXUHG�ZH�DUH
VWHSSLQJ�LQWR�D�IXWXUH�RI�ZKLFK�RXU�DQFHV�
WRUV�DSSURYH�
,Q�WKH�ZRUGV�RI�D�*XDWHPDODQ�QDWLYH���'D\
RI�WKH�'HDG�KHUH�LV�VLPLODU�WR�7KDQNVJLY�
LQJ�LQ�WKH�8QLWHG�6WDWHV��EHFDXVH�SHRSOH
WUDYHO�DFURVV�WKH�FRXQWU\�WR�EH�UHXQLWHG
ZLWK�IDPLO\�PHPEHUV��OLYLQJ�DQG�GHDG���
IURP�'D\�RI�WKH�'HDG�LQ�WKH�86$�E\�5HJL�
QD�0��0DUFKL
³,I�\RX�PXVW�ORRN�EDFN��GR�VR�IRUJLYLQJO\�
,I�\RX�PXVW�ORRN�IRUZDUG��GR�VR�SUD\HUIXO�
O\��+RZHYHU��WKH�ZLVHVW�WKLQJ�\RX�FDQ�GR�LV
WR�EH�SUHVHQW�LQ�WKH�SUHVHQW��*UDWHIXOO\�´
0D\D�$QJHORX
ōŸŘÞĨ��ōsȖĶŎ�Řʰ
®ŸȖŘ_sǋ�˓�ŷɠŘsǋ
ǻÌs�Ës�ĶÞŘ¶�ōȖǣs��ƼŸǼÌsO�ǋɴ
ˣˠ˥˚ˢˣ˦˚ˤˣˣ˨
ˡ˧ˤ˨�ĵ�Ĩs�ǢÌŸǋs�DĶɚ_ʳ�ɟʳʰ
ÝŘǣƼÞǋs_�ĵÞɚÞŘ¶
˔Ìs�ĶÞŘ¶ŎȖǣs
ɠɠɠʳÌs�ĶÞŘ¶ŎȖǣsʳOŸŎ

������������

)XOO\�,QVXUHG���6SHFLDOL]LQJ�LQ�&RQGR�2XWGRRU�6SDFH

ZZZ�WRURQWRQHZVZLUH�FRP

,W
V�5HPHPEUDQFH�'D\��:H�UHPHPEHU�DOO�WKRVH�LQ�WKH�ZDUV�WKDW�KDYH�JLYHQ�WKHLU�\RXWK�
WKHLU�ERGLHV�RU�WKHLU�OLYHV�VR�WKDW�ZH�PD\�HQMR\�WKH�EHQHILWV�RI�RXU�FRXQWU\��/HW
V�QRW�LJQRUH
WKHLU�SXUSRVH��:H�RZH�WKHP��:H�QHHG�WR�PDNH�VDFULILFHV�IRU�WKHP��7KH\�JDYH�XV�WKHLU
OLYHV��7KH\�IRXJKW�QRW�RQO\�IRU�XV�EXW�IRU�WKH�SHRSOHV�RI�RWKHU�FRXQWULHV�VXFK�DV�+ROODQG�
%HOJLXP�DQG�)UDQFH��7KH\�VDFULILFHG�IRU�WKH�SHRSOH�RI�$IJKDQLVWDQ��.RUHD�DQG�PDQ\�RWKHU
SODFHV�ZRUOGZLGH�ZLWKRXW�SHUVRQDO�EHQHILW��2QH�FDQ�JLYH�QR�PRUH�VLJQLILFDQW�RXWVWDQGLQJ
FRQWULEXWLRQ�WKDQ�WKHLU�OLIH�WR�RWKHU�KXPDQV��&DQ�ZH�OLYH�XS�WR�WKDW"�7KH\�XQGHUVWRRG�WKH
GLIIHUHQFH�EHWZHHQ�VDFULILFH�IRU�RWKHUV�IURP�GHPDQGV�IRU�WKHPVHOYHV��2XU�LQGLJHQRXV
FRXQWU\PHQ�JDYH�WR�RWKHUV�ZKLOH�EHLQJ�GHQLHG�WKHLU�IDPLO\�GLJQLW\��7RGD\��LW�LV�QRW�DERXW
PH�EXW�RXU�GHEW�WR�RWKHUV��:H�FDQ�KRQRXU�WKHP�E\��SDUDSKUDVLQJ�3UHVLGHQW�.HQQHG\�
DVNLQJ�ZKDW�FDQ�,�GR�IRU�RXU�FRXQWU\�DQG�QRW�ZKDW�RXU�FRXQWU\�FDQ�GR�IRU�PH��3UHVLGHQW
.HQQHG\�
:H�DOVR�PXVW�SDXVH�DQG�WKLQN�DERXW�WKH�SROLFH�RIILFHUV�DQG�ILUHPHQ��HDFK�NQRZLQJO\
ULVNLQJ�WKHLU�OLYHV�IRU�XV�
(DFK�EHDUV�D�GLIIHUHQW�ULVN��)RU�WKH�VROGLHU��WKHUH�LV�D�FOHDU�HQHP\�DQG�DQ�H[SHFWDWLRQ�WKDW
WKH\�DUH�FRQVWDQW�WDUJHWV�ZLWK�WKH�RQO\�H[SHFWDWLRQ�WKDW�WKH\�ZLOO�EH�NLOOHG��'HDWK�LV�SDUW�RI
WKH�MRE��7KH�SROLFH�RIILFHU�KDV�D�GLIIHUHQW�FKDOOHQJH��+H�VHUYHV�WKH�SXEOLF��WKH�FULPLQDO��WKH
YLFWLP��DQG�WKH�SHRSOH��$�ELW�PRUH�FRQIXVLQJ�IRU�KH�GHDOV�LQ�DQ�HQYLURQPHQW�ZKHUH�WKHUH�LV
QR�HQHP\�SHU�VH�±�WKH\�VHUYH�DOO��'HDWK�LV�XQH[SHFWHG�EXW�D�SRVVLELOLW\��7KHQ�WKHUH�LV�WKH
ILUHPDQ�ZKR��DV�D�UHJXODU�SHUIRUPDQFH�RI�KLV�GXWLHV��FRQVWDQWO\�H[SRVHV�KLPVHOI�WR
GDQJHURXV�HQYLURQPHQWV�WKDW�FDQ�ULVN�KLV�OLIH�LPPHGLDWHO\�RU�H[SRVH�LW�WR�OLIH�VKRUWHQLQJ
FRQWDPLQDQWV��(DFK�MRE�EULQJV�DERXW�WKH�SRVVLELOLW\�RI�KDUP��PRUH�WKDQ�PDQ\�RI�XV
HQFRXQWHU�GDLO\��7KH\�DOO�GR�WKLV�IRU�RWKHUV�
7KHVH�SHRSOH�ZKR�VHUYHG�DQG�VHUYH�XV�GRQ
W�LGHQWLI\�DV�/LEHUDOV��&RQVHUYDWLYHV�RU
6RFLDOLVWV��7KH\�ZHUH�&KULVWLDQV��-HZV��0XVOLPV��6LNKV��+LQGXV��%XGGKLVWV��,QGLJHQRXV
DQG�$WKHLVWV��7KH\�FDPH�IURP�WKH�:HVW��(DVW��1RUWK�DQG�&HQWUDO�&DQDGD��7KH\�ZHUH
VWXGHQWV��IDUPHUV��IDFWRU\�ZRUNHUV��QXUVHV��HQJLQHHUV�DQG�D�KRVW�RI�RWKHUV��7KH\�ZHUH�DQG
DUH�XQLWHG�LQ�RQH�SXUSRVH��WKH�ZHOOQHVV�DQG�VDIHW\�RI�RXU�FRXQWU\�DQG�WKH�VXUYLYDO�RI�RXU
SHRSOH��7KH\�VKDUHG�D�VWDQGDUG�YLHZ�RI�RXU�GHPRFUDF\��,PSRUWDQW�ZDV�WKH�VDFULILFH�RI
WKHLU�LQGLYLGXDO�OLIH�IRU�WKH�FRPPXQDO�JRRG�RI�WKH�FRPPXQLW\�
7KHLU�FRQWULEXWLRQ�ZDVQ
W�RQO\�WKH�XVH�RI�IRUFH�IRU�RXU�SURWHFWLRQ��EXW�LW�ZDV�WKH�VDFULILFH
RI�WKH�ILUHPDQ�HQWHULQJ�D�EXUQLQJ�KRXVH�WR�VDYH�D�OLWWOH�JLUO
V�FDW��WKH�VROGLHU�HVFRUWLQJ�WKH
\RXQJ�$IJKDQ�FKLOG�E\�WKH�KDQG�WR�VFKRRO�IRU�WKH�ILUVW�WLPH�RU�WKH�SROLFHPDQ�GHOLYHULQJ�WKH
GLVWUHVVHG�PRWKHU
V�ILUVW�EDE\��7KHLU�HPSDWK\�DQG�XQGHUVWDQGLQJ�H[FHHGHG�DQ\�IHDU�RI�VHOI�
GDQJHU�
,�DGPLUH�WKH�\RXQJ�SHRSOH�ZKR�DUH�UHFRUGLQJ�WKH�WKRXJKWV�RI�WKH�ODVW�YHWHUDQV�RI�WKH�ZDUV
DV�WR�ZKDW�WKH\�VDZ�DQG�IHOW��:H�QHHG�WKHVH�PHPRULHV�WR�XQGHUVWDQG�WKH�KRUURUV�RI�ZDU
DQG�WKH�QHHG�WR�DYRLG�LW��*HQHUDO�(LVHQKRZHU��ZKR�OHG�WKH�8QLWHG�1DWLRQV�)RUFHV�LQ�WKH
6HFRQG�:RUOG�:DU��KDWHG�ZDU�DQG�WKRXJKW�DQ\RQH�ZKR�KDG�QHYHU�VHUYHG�RU�VHHQ�WKH�EORRG
RI�D�EDWWOH�ZDV�XQTXDOLILHG�WR�RUGHU�WURRSV�LQWR�KDUP
V�ZD\��+H�ZDUQHG�WKH�$PHULFDQ
SHRSOH�RI�WKH�GDQJHUV�RI�ZDU���EXW�DOVR�PDGH�FRPPHQWV�DSSURSULDWH�WRGD\�UHJDUGLQJ
8NUDLQH���,�QHYHU�ZDQW�WR�VHH�WKDW�KLVWRU\�UHSHDWHG��%XW��P\�IHOORZ�$PHULFDQV��LW�FHUWDLQO\
FDQ�EH�UHSHDWHG�LI�WKH�SHDFH�ORYLQJ�GHPRFUDWLF�QDWLRQV�IHDUIXOO\�SUDFWLFH�D�SROLF\�RI
VWDQGLQJ�LGO\�E\��$W�WKH�VDPH�WLPH��ELJ�DJJUHVVRUV�XVH�DUPHG�IRUFH�WR�FRQTXHU�WKH�VPDOO
DQG�ZHDN��
:H�FDQ�EXLOG�FHPHQW�PRQXPHQWV�IRU�WKHP��RU�EHWWHU�\HW��ZH�FDQ�OLYH�XS�WR�WKHLU
H[SHFWDWLRQV��,QVWHDG�RI�FDOOLQJ�HDFK�RWKHU�DQ�HQHP\��ZH�FDQ�ZRUN�WRJHWKHU��,QVWHDG�RI
ILQGLQJ�GLIIHUHQFHV��ZH�FDQ�ZRUN�WRZDUGV�FRPSURPLVHV��:H�FDQ�WHDFK�RXU�FKLOGUHQ�FLYLOLW\
DQG�D�UHFRJQLWLRQ�WKDW�HDFK�RI�XV�GHVHUYHV�GLJQLW\��:H�FDQ�UHVWRUH�WKH�GLJQLW\�RI�RXU
LQGLJHQRXV�QHLJKERXUV��:H�FDQ�VWRS�FDOOLQJ�HDFK�RWKHU�QDPHV��7KHVH�DFWLRQV�VSHDN
ORXGHU�WKDQ�D�FROG�VWDWXWH�«���,I�\H�EUHDN�WKH�IDLWK�ZLWK�XV�ZKR�GLH��ZH�VKDOO�QRW�VOHHS�
WKRXJK�SRSSLHV�JURZ�LQ�)ODQGHUV�)LHOG��
:ƵĚŐĞ�>ůŽǇĚ��ƵĚǌŝŶƐŬŝ�ƌĞƚŝƌĞĚ�ĂĨƚĞƌ�Ϯϴ�ǇĞĂƌƐ�ĂŶĚ�ǁĂƐ�Ă�ĨŽƌŵĞƌ��ƌŽǁŶ��ƚƚŽƌŶĞǇ͕��ĞĨĞŶĐĞ��ŽƵŶƐĞů
ĂŶĚ�KŶƚĂƌŝŽ͛Ɛ��ƐƐŝƐƚĂŶƚ��ĞƉƵƚǇ�DŝŶŝƐƚĞƌ�ŽĨ��ƌŝŵŝŶĂů�>Ăǁ͘�,Ğ�ǁĂƐ��ŚŝĞĨ�WƌŽƐĞĐƵƚŽƌ�ŝŶ�ƚŚĞ�ƚƌŝĂů�ŽĨ
ĞǆͲZ�DW�ŽĨĨŝĐĞƌ�WĂƚƌŝĐŬ�DŝĐŚĂĞů�<ĞůůǇ͕�ĨŽƵŶĚ�ŐƵŝůƚǇ�ŽĨ�ŵƵƌĚĞƌ�ĨŽƌ�ƚŚƌŽǁŝŶŐ�ŚŝƐ�ǁŝĨĞ�ĨƌŽŵ�Ă�ϭϳǦǚ
ĨůŽŽƌ�ďĂůĐŽŶǇ�ŝŶ�DĂƌĐŚ�ϭϵϴϭ͘�,Ğ�ĐĂŶ�ďĞ�ƌĞĂĐŚĞĚ�Ăƚ�ůďƵĚǌŝŶƐŬŝΛƚĂůŬũƵƐƚŝĐĞ͘ŝŶĨŽ
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7KH�6RXWK�(WRELFRNH�1HZV

6RXWK�(WRELFRNH�UDLVHG�6DLUD�%DWDVDU�-RKQLH¶V�ILUVW�QRYHO
'HDU�'LY\D�LV�UHFHLYLQJ�JRRG�UHYLHZV�IURP�UHDGHUV�
'HDU�'LY\D�WHOOV�WKH�VWRU\�RI�D�WHHQDJH�JLUO�JURZLQJ�XS
DQG�H[SHULHQFLQJ�OLIH�GXULQJ�KHU�ILUVW�\HDUV�LQ�KLJK
VFKRRO�
%DWDVDU�-RKQLH�JUHZ�XS�LQ�6RXWK�(WRELFRNH�ZKHUH�KHU
IDPLO\�VWLOO�OLYHV��7KH�ERRN�GUDZV�XSRQ�KHU�VFKRRO�DJH
\HDUV�DIWHU�PRYLQJ�WR�7RURQWR�IURP�*X\DQD�
7KH����SDJH�VWRU\�GHSLFWV�WKH�FKDOOHQJHV�IDFHG�E\�DQ
,QGR�*X\DQHVH�JLUO��$QMDOL�6LQJK��ZKR�DW�����LV�HQWHULQJ
KHU�ILUVW�\HDU�RI�KLJK�VFKRRO�DQG�KRZ�VKH�FRSHV�ZLWK

VHOI�GLVFRYHU\��6KH�LV�GHWHUPLQHG�WR�FKDQJH�KHU�UHSXWD�
WLRQ�DQG�VRFLDO�VWDWXV�LQ�KHU�QHZ�VHWWLQJ�
³$V�WKH�VFKRRO�\HDU�EHJLQV��$QMDOL�ILQGV�KHUVHOI�KDYLQJ
WR�QDYLJDWH�D�QHZ�ZRUOG�RI�KDYLQJ�%URZQ��%ODFN�DQG
$VLDQ�IULHQGV�IRU�WKH�ILUVW�WLPH�PHHWLQJ�ER\V�DQG�WUDQVL�
WLRQLQJ�WR�QHZ�IULHQGVKLSV´�VKH�ZULWHV��³$QMDOL�SURXGO\
ORRNV�WR�KHU�ROGHU�VLVWHU�$PDUD�ZKR�LV�EUHDNLQJ�LQWHUJHQ�
HUDWLRQDO�UXOHV�´
%DWDVDU�-RKQLH�E\�GD\�LV�D�&KLOG�DQG�<RXWK�&DUH�:RUN�
HU��D�PRP��ZLIH��GDXJKWHU��VLVWHU�DQG�IULHQG�
6KH�LV�SDVVLRQDWH�DERXW�UHODWLQJ�WKH�KLVWRU\�RI�,QGR�&D�
ULEEHDQV�DQG�³KRSHV�WR�HGXFDWH�\RXQJ�SHRSOH�ZLWK�KHU
ZRUGV�DQG�LQVSLUH�WKHP�WR�FRQWLQXH�WKHLU�MRXUQH\�RI�XQ�
GHUVWDQGLQJ�WKHPVHOYHV�LQ�WKLV�ZRUOG�´
³,�VWLOO�FDQ¶W�EHOLHYH�,�VXUYLYHG�P\�ILUVW�\HDU�RI�KLJK
VFKRRO�ZLWKRXW�\RX��:H�KDG�VR�PDQ\�SODQV�´�%DWDVDU�

-RKQLH�ZULWHV��³,�GR
WKLQN�DERXW�\RX�DQG
KRSH�\RX�NQRZ�,
KDYHQ¶W�IRUJRWWHQ�\RX��,
PLVV�OD\LQJ�LQ�EHG�SUH�
WHQGLQJ�WR�GR�RXU�PDNH�
XS�EHFDXVH�QRZ�,
DFWXDOO\�ZHDU�PDNHXS�´
6KH�JUDGXDWHG�IURP
+XPEHU�&ROOHJH�LQ
�����ZLWK�D�+RQRXUV
'LSORPD�LQ�&KLOG�DQG
<RXWK�:RUN�DQG�RE�
WDLQHG�D�%DFKHORU�RI
$UWV�LQ�&KLOG�DQG
<RXWK�&DUH�'HJUHH�DW
7RURQWR�0HWURSROLWDQ�8QLYHUVLW\��IRUPHUO\
5\HUVRQ��6KH�KDV�D�0DVWHU�RI�$UWV�LQ�&KLOG�DQG�<RXWK
&DUH��'HDU�'LY\D
ZDV�UHOHDVHG�ODVW
6HSWHPEHU�DQG�LV
DYDLODEOH�RQOLQH
RQ�$PD]RQ�
7KH�SDSHUEDFN
UHWDLOV�IRU�MXVW
RYHU�����RQOLQH�
7KH�ZRUN�KDV�UH�
FHLYHG�DQ�HLJKW�
VWDU�UDWLQJ�IURP
UHDGHUV�
7KH�DXWKRU�VD\V
VKH�HQMR\V�WKH
SURFHVV�RI�ZULW�
LQJ�DQG�FUHDWLQJ�D
VWRU\��ZKLFK�LV
ZLGHO\�UHDG�
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6287+��(72%,&2.(�UDLVHG�6DLUD�%DWDVDU�-RKQLH�KDV
UHOHDVHG�KHU�ILUVW�QRYHO�'HDU�'LY\D�ZKLFK�LV�GRLQJ�ZHOO�
-RKQLH��DERYH��FHQWUH�DQG�ULJKW��ZLWK�ORYHO\�IDPLO\��ERRN
FRYHU�DQG�DW�ODXQFK��



��
*HWWLQJ�,QYROYHG

�7$.(�$:$<�/81&+(6�DW�/$03�&+& RQ�7XHVGD\V
DQG�7KXUVGD\V�LQ�WKH�FRPPXQLW\�URRP�DW�����6L[WK
6WUHHW�IURP����D�P��WR����QRRQ��6DWXUGD\V�DW�6WUHHW
/HYHO����DP�XQWLO�QRRQ�
129(0%(5���WR�'(&(0%(5��� 8NUDLQLDQ�:HHNO\�6R�
FLDO�*URXS�JDWKHU�HYHU\�7XHVGD\�IURP���S�P��WR
�����S�P��DW�6WRQHJDWH�&RPPXQLW\�+HDOWK�&HQWUH�
���1HLJKERXUKRRG�/DQH��8QLW������WR�PHHW�QHZ
IULHQGV��VRFLDOL]H�DQG�SDUWLFLSDWH�LQ�DFWLYLWLHV�DV�DUW
DQG�FUDIW��FRRNLQJ�RU�ZDONLQJ��7R�UHJLVWHU�H�PDLO
ROHQD�\DWVXUD#VWRQHJDWHFKF�RUJ�RU�FDOO���������
�����H[W������
&20081,7<�6833257�&(175( RSHUDWLQJ�IURP�6W�
0DUJDUHW
V�&KXUFK�RQ�6DWXUGD\V�IURP����D�P��WR��
S�P��0HDOV��VQDFNV��ZDVKURRPV��VKRZHUV��DQG
ODXQGU\�DYDLODEOH�IRU�IRONV�ZKR�DUH�XQKRXVHG�
(9(5<�7+856'$<�7KH�*RRG�)RRG�0DUNHW�IURP���
WR���S�P��DW�6WRQHJDWH�&+&�DW����1HLJKERXUKRRG
/DQH�IRU�DIIRUGDEOH�SURGXFH��RXWGRRU�PDUNHW�DQG
EULQJ�\RXU�RZQ�EDJV��&29,'����SURWRFROV�DUH�LQ
SODFH��)RU�PRUH�LQIRUPDWLRQ�FDOO��������������H[W
����
129(0%(5���(72%,&2.(�&$0(5$�&/8%¬SUHVHQWV
IUHHODQFH�SKRWRJUDSKHU�(WKDQ�0HOHJ�ZKR�VSHFLDO�
L]HV�LQ�ODQGVFDSHV��HFRV\VWHPV��ELUGV�DQG�ZLOGOLIH�
+H�LV�UHSUHVHQWHG�E\�PDMRU�VWRFN�DJHQFLHV�DQG�KDV
EHHQ�SXEOLVKHG�E\�1DWLRQDO�*HRJUDSKLF��&DQDGLDQ
*HRJUDSKLF��)RUEHV��2QWDULR�7RXULVP��/RQHO\�3ODQ�
HW�DQG�3RSXODU�3KRWRJUDSK\���(WKDQ�ZLOO�SUHVHQW
-XVW�:LQJLQJ�,W��KLV�DSSURDFK�WR�ELUG�SKRWRJUDSK\�
7R�SXUFKDVH�WLFNHWV�JR
WR�KWWSV���ZZZ�IDFHERRN�FRP�HWREFF�
$'8/7�'523�,1�352*5$0�029(' ��,I�\RX�DUH�KXQJU\
DQG�LQ�QHHG�RI�IRRG�/$03
V�$GXOW�'URS�,Q�SURJUDP
KDV�PRYHG�WR�6W��0DUJDUHW
V�$QJOLFDQ�&KXUFK����
6L[WK�6WUHHW��0HDOV�DUH�WDNH�DZD\�DQG�GLQH�LQ�IURP
���D�P��WR���S�P��7XHVGD\��:HGQHVGD\V�DQG
7KXUVGD\V��6HUYLFHV�$YDLODEOH���0HDOV��WDNH�DZD\
DQG�GLQH�LQ���DFFHVV�WR�ODXQGU\�DQG�VKRZHUV��UHIHU�
UDO�DQG�FDVH�PDQDJHPHQW��KDUP�UHGXFWLRQ�VXS�
SOLHV��K\JLHQH�NLWV��SHULRG�EDJV�DQG�SHW�IRRG�
(9(5<�)5,'$<�1,*+7�DW�6W��0DUJDUHW�1HZ�7RURQWR�
DW�����6L[WK�6WUHHW��LV�0DJJLH¶V�)DPLO\�)ULGD\�
ZKHUH�IDPLOLHV�ZLWK�VFKRRO�DJHG�FKLOGUHQ�FDQ�HQMR\

D�IUHH�PHDO��SURJUDPPLQJ��IUHH�ODXQGU\�VHUYLFHV�
JURFHULHV�DQG�FDUH�SDFNDJHV�RU�GRQDWLRQV�IURP�WKH
FRPPXQLW\��&RQWDFW�5HY��-DFTXHOLQH�'DOH\�DW�����
���������
129(0%(5����7$67(�2)�7+(�/$.(6+25(�)81'5$,6�
(5 E\�<RXWK�8QOLPLWHG�*7$��DW�7KH�$VVHPEO\�+DOO�
��&RORQHO�6DPXHO�6PLWK�3DUN�'ULYH��IURP������S�P�
WR���S�P��IRU�D�VHDWHG�FRIIHH�KRXVH�H[SHULHQFH�
ZLWK�LQWLPDWH�SHUIRUPDQFHV��IRRG�WDVWLQJV�IURP�WKH
FRPPXQLW\�DQG�VWRULHV�RI�<RXWK�8QOLPLWHG
V�ZRUN�
)XQGV�UDLVHG�ZLOO�JR�WR�(WRELFRNH�<RXQJ�0RPV�
<RXWK�/HDGHUV�LQ�7UDLQLQJ�3URJUDP��/DNHVKRUH
6RFFHU�/HDJXH�DQG�PRUH��7LFNHWV�DUH�����DQG
DYDLODEOH�E\�H�PDLO�DLURQVLGH#\XJWD�FD
129(0%(5����1$7,21$/�+286,1*�'$<��/$03��RP�
PXQLW\�+HDOWK�&HQWUH��LQWHUHVWHG�LQ�DFWLRQ�DQG�DG�
YRFDF\�VXUURXQGLQJ�DIIRUGDEOH�KRXVLQJ�LQ�RXU
FRPPXQLW\"�:H�DUH�ORRNLQJ�IRU�YROXQWHHUV�IURP��
S�P��WR���S�P��DW������WK�6WUHHW�WR�DVVLVW�LQ�VXSSRUW�
LQJ�WKH�1DWLRQDO�+RXVLQJ�'D\�LQLWLDWLYHV��:H�DUH
DOVR�ORRNLQJ�IRU�YROXQWHHUV�IRU�SUHS�DQG�RXWUHDFK
OHDGLQJ�XS�WR�WKH�GD\�RI�WKH�HYHQW��(�
PDLO��MDVPLQG#ODPSFKF�RUJ�RU�FDOO�������������
H[W������IRU�PRUH�
129(0%(5����/22.,1*�)25�/2:�&267 VSD\
DQG�QHXWHU�VHUYLFHV�IRU�\RXU�SHW"��7KH�&LW\�RI�7R�
URQWR�6<13�7UXFN�ZLOO�EH�DW�/$03
&+&�RQ�1RYHPEHU����DQG�'HFHPEHU���IURP�����
D�P��WR���S�P��5HJLVWUDWLRQ�LV�UHTXLUHG�LQ�DGYDQFH�
&RQWDFW��������������RU
YLVLW�ZZZ�WRURQWR�FD�VQ\SWUXFN
(9(5<�681'$<�817,/�129(0%(5����7+(�/$.(9,(:
)$50(56¶0DUNHW�WDNHV�SODFH�IURP���D�P��WR���S�P�
DW�WKH�6PDOO�$UPV�,QVSHFWLRQ�%XLOGLQJ������/DNH�
VKRUH�5G��(���0LVVLVVDXJD��*HW�IUHVK�IRRGV��IORZ�
HUV��PLFURJUHHQV��EXWFKHU�VKRS�DQG�IUHVK�DQG�WDVW\
PDSOH�V\UXS�
129(0%(5����&+5,670$6�%$=$$5�ƚR�KHOS�UDLVH
IXQGV�IRU�6W��0DUJDUHWV�1HZ�7RURQWR�IURP����D�P�
WR���S�P��DW�����6L[WK�6WUHHW��7KHUH�ZLOO�EH�DFWLYL�
WLHV��WDNH�RXW�IRRG�IRU�VDOH�DQG�GRQDWLRQV�DFFHSWHG
WR�KHOS�WKH�FKXUFK�UHSOHQLVK�LWV�IXQGV�DIWHU�&29,'�
)RU�PRUH�LQIRUPDWLRQ�FDOO��������������

129(0%(5����7+(�/$.(6+25(�*5281'6
,17(535(7,9( &HQWUH�LV�KROGLQJ�LWV�WKLUG�DQQXDO�1HZ
7RURQWR�+ROLGD\�0DUNHW�IURP����D�P��WR���S�P���DW��
&RORQHO�6DPXHO�6PLWK�3DUN�'ULYH�WR�VKRS�IRU
KRPHPDGH�JLIWV�IRU�WKH�KROLGD\V��RU�HQWHUWDLQ�WKH
NLGV�DW�D�IUHH�FUDIW�VWDWLRQ�KRVWHG�E\�)ULHQGV�RI
6DP�6PLWK�3DUN��$OO�SURFHHGV�JR�WR�/$03
&RPPXQLW\�+HDOWK�&HQWUH�
129(0%(5����)$//�:(//1(66�6(5,(6 3LOODUV�RI�5H�
VLOHQFH�HYHU\�7XHVGD\��/$03�&+&�LV�SOHDVHG�WR
RIIHU�WKLV�IUHH�ZRUNVKRS�IHDWXULQJ�0DU\�&UDLJ��597
ERWK�RQOLQH�DQG�LQ�SHUVRQ�IURP���S�P��WR������S�P�
XQWLO�1RYHPEHU�����7KLV�VHULHV�LQFOXGHV�PLQGIXO
PRYHPHQW��PHGLWDWLRQ�DQG�EUHDWK�ZRUN�VWUHQJWKHQ�
LQJ�RXU�UHVLOLHQFH�VWUDWHJLHV�
(PDLO��MDVPLQG#ODPSFKF�RUJ�RU�FDOO��������������
([W������IRU�UHJLVWUDWLRQ�
129(0%(5����͚7LV�WKH�6HDVRQ�&KLOGUHQ¶V�$UW�6KRZ
DQG�&RPPXQLW\�2SHQ�+RXVH¶�IURP������S�P��WR��
S�P��DW�7KH�$VVHPEO\�+DOO����&RORQHO�6DPXHO
6PLWK�3DUN�'ULYH��WR�YRWH�IRU�\RXU�IDYRXULWH�DUW�
ZRUNV�FUHDWHG�E\�VWXGHQWV�IURP�DUHD�VFKRROV��ZKLOH
HQMR\LQJ�GLYHUVH�IDPLO\�IULHQGO\�DFWLYLWLHV��([KLELWLRQ
UXQV�IURP�1RYHPEHU����WR�'HFHPEHU�����)RU�PRUH
FDOO��������������RU�(�PDLO�DVVHPEO\#WRURQWR�FD�
6SRQVRUHG�E\�/RQJ�%UDQFK�%,$��0LPLFR�E\�WKH
/DNH�%,$�DQG�0LPLFR�9LOODJH�%,$�
(9(5<�7+856'$<�)520���S�P��WR���S�P��WKH�&RRSHU
0LOOV�*RRFK�&RPPXQLW\�)RRG�%DQN�SURYLGHV�JUR�
FHULHV�DQG�HVVHQWLDO�IRRG�LWHPV�HYHU\�7KXUVGD\�LQ
WKH�-DQH�6W��DQG�'XQGDV�6W��:��DUHD��&RQWDFW�����
���������IRU�PRUH�LQIRUPDWLRQ�
$))25'$%/(�)22'�(9(5<�7+856'$<�IURP����S�P�
WR���S�P��7KH�*RRG�)RRG�0DUNHW�DW�6WRQHJDWH
&RPPXQLW\�+HDOWK�&HQWUH��6HFRQG�)ORRU����
1HLJKERXUKRRG�/DQH��$IIRUGDEOH�SURGXFH��%ULQJ
\RXU�RZQ�EDJ��)RU�PRUH�LQIRUPDWLRQ�FDOO���������
�����H[W������
817,/�129(0%(5���1$785(�6$1&78$5<�D�MXULHG��DUW�
SKRWR�H[KLELWLRQ�FHOHEUDWLQJ�&RO��6DPXHO�6PLWK
3DUN��7KH�)ULHQGV�RI�6DP�6PLWK�3DUN�SURWHFWV�DQG
SURPRWHV�WKH�EHDXWLIXO�WUDQTXLO�ZDWHUIURQW�VDQFWX�
DU\��&RQWDFW�IULHQGVRIVDPVPLWKSDUN�FD

/RRNLQJ�DIWHU�\RXUVHOI�DQG�RWKHUV�LQ�WKH�FRPPXQLW\
1RYHPEHU�����



1RYHPEHU�����ZZZ�WRURQWRQHZVZLUH�FRP
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'HYHORSHUV�DUH�SURXG�RI�7KH�%LUPLQJKDP��D
EUDQG�QHZ�WKUHH�ZDUHKRXVH�µODVW�PLOH¶
GLVWULEXWLRQ�FHQWUH��EXLOW�RQ�WKH�IRUPHU
&DPSEHOO¶V�6RXS�SODQW�VLWH�RQ�%LUPLQJKDP
6WUHHW�
3KRWRV�KDYH�EHHQ�UHOHDVHG�RQOLQH�RI�WKH�WKUHH
KXJH�EXLOGLQJV��DW�WZR�HOHYDWLRQV��FDOOHG�7KH
%LUPLQJKDP��ZKLFK�WRWDOV�QHDU���������VTXDUH
IHHW�RI�OHDVDEOH�VSDFH��DFFRUGLQJ�WR�LQIRUPDWLRQ
IURP�WKH�FRPSDQ\�
³7KLV�RQH�RI�D�NLQG��ODVW�PLOH��GLVWULEXWLRQ�FDP�
SXV�ZLOO�XWLOL]H�WKH�ODWHVW�LQ�GHVLJQ�DQG�WHFKQROR�
J\�´�DFFRUGLQJ�WR�WKH�GHYHORSHUV��³6SHFLDO�FDUH
LV�EHLQJ�JLYHQ�WR�WKH�KHULWDJH�HOHPHQW�«�ZKLFK�ZLOO�LQFRUSRUDWHG�LQWR�WKH�QHZ�LQGXVWULDO
IDoDGH�´
7KH�SURSHUWLHV�DUH�VODWHG�IRU�FRPSOHWLRQ�LQ�WKH�6SULQJ�RI������E\�4XDG5HDO�3URSHUW\
*URXS��D�JOREDO�UHDO�HVWDWH�LQYHVWPHQW��RSHUDWLQJ�DQG�GHYHORSPHQW�FRPSDQ\�EDVHG�LQ

9DQFRXYHU��7KH�DGGUHVVHV�RI�WKH�ZDUHKRXVHV�DUH����%LUPLQJKDP�6WUHHW������'ZLJKW
6WUHHW�DQG�����1HZ�7RURQWR�6WUHHW�
7KH�GHVLJQHUV�&DYDOLHUL�	�$VVRFLDWHV�FODLP�WR�EH�µSURMHFW�DQG�GHYHORSPHQW�OHDGHUV�LQ�
YROYHG�ZLWK�KXQGUHGV�RI�IDFLOLWLHV�WRWDOOLQJ�PLOOLRQV�VTXDUH�IHHW�RI�LQGXVWULDO�DQG�FRP�
PHUFLDO�VSDFH�¶

7KH�IDFLOLW\�ZLOO�SURYLGH�RQ�VLWH�SDUNLQJ�IRU�����FDUV��RI�ZKLFK����ZLOO�EH�UHVHUYHG�IRU
RIILFH�UHODWHG�XVHV��6RPH����ORDGLQJ�GRFN�VSDFHV�DUH�SURSRVHG�WR�VXSSRUW�ZDUHKRXVH

GLVWULEXWLRQ�RSHUDWLRQV��7KH�FRPSDQ\�VDLG�ERWK�WUXFN�OHYHO�DQG�GULYH�LQ�GRRU�VSDFHV�DUH
VSUHDG�DFURVV�HDFK�VWUXFWXUH��\HW�VWUDWHJLFDOO\�ORFDWHG�WR�PLQLPL]H�YLHZV�DQG�H[FHVVLYH
QRLVH�IURP�WKH�UHVLGHQWLDO�QHLJKERXUKRRG�VWUHHWV�
$UHD�UHVLGHQWV�DUH�ZRUULHG�WKDW�7KH�%LUPLQJKDP�ZLOO�OHDG�WR�PDQ\�PRUH�WUXFNV�LQ�WKH
DUHD�ZLWK�LQFUHDVHG�QRLVH�WR�WKHLU�QHLJKERXUKRRG��ZKLFK�KDV�PDQ\�\RXQJ�FKLOGUHQ�DQG
VFKRROV�
'R]HQV�RI�VLJQV�DSSHDUHG�EHIRUH�WKH�2FWREHU����HOHFWLRQV�EODPLQJ�WKH�IRUPHU�FRXQFLO�
ORU�IRU�EULQJLQJ�PDQ\�PRUH�ODUJH�ZDUHKRXVHV�WR�WKH�FRPPXQLW\��ZKHUH�WUXFNV�FRQJHVW
ORFDO�URDGV��FDXVLQJ�GXVW�DQG�DLU�SROOXWLRQ�

&DPSEHOO¶V�6RXS�SODQW�QRZ�D�GLVWULEXWLRQ�FHQWUH
%XVLQHVV

129(0%(5�&20(�($7�:,7+�86
)UHH�&RPPXQLW\�0HDOV�DW�6W��0DUJDUHW�1HZ�7RURQWR������6L[WK
6WUHHW��1RYHPEHU����1RYHPEHU�����1RYHPEHU
���IURP���S�P��WR������S�P��GLQH�LQ�RU�WDNH�RXW�
2Q�6XQGD\�1RYHPEHU�����PHDO�WDNHV�SODFH
IURP����S�P��WR������S�P��GLQH�LQ�RU�WDNH�RXW�
2Q�0RQGD\�1RYHPEHU�����PHDOV�WDNH�SODFH
IURP���S�P��WR���S�P��7DNH�RXW�RQO\�
$/62��/$03�&+&�'URS�LQ�PHDOV�WDNH�SODFH
RQ�7XHVGD\��:HGQHVGD\�DQG�7KXUVGD\�IURP
�����D�P��WR���S�P��0DJJLH¶V�IDPLO\�PHDOV�DUH
SURYLGHG�LQ�SDUWQHUVKLS�ZLWK�+DYHQ�RQ�WKH�4XHHQVZD\�DQG�6W�
0DUJDUHW�1HZ�7RURQWR��)RU�PRUH�LQIRUPDWLRQ�FDOO��������������

&20081,7<�5(0(0%5$1&(�*$7+(5,1*
XV�WR�UHPHPEHU�RXU�ORYHG�RQHV�DW�WKLV

&RPPXQLW\�5HPHPEUDQFH�*DWKHULQJ�IURP����QRRQ�WR���S�P���)ROORZHG
E\�OXQFK�DW�6W��0DUJDUHW�1HZ�7RURQWR��DW�����6L[WK�6WUHHW��7KH
UHPHPEUDQFH�JDWKHULQJ�LV�RSHQ�WR�DOO�LQ�WKH�FRPPXQLW\�
<RX�ZLOO�EH�LQYLWHG�WR�ZULWH�WKH�QDPH�RI�\RXU�ORYHG�RQH�RQ�D�PHPRULDO
SDJH��ZKLFK�ZLOO�EH�UHDG�RXW�GXULQJ�WKH�FHUHPRQ\�
/DNHVKRUH�$UWV�ZLOO�EH�VXSSRUWLQJ�FKLOGUHQ�DQG�IDPLOLHV�ZLWK�D�JULHI�DUW
DFWLYLW\�
/XQFK�ZLOO�EH�SURYLGHG�IURP����QRRQ�WR���S�P�
7KH�JDWKHULQJ�LV�SURYLGHG�E\�6W��0DUJDUHW�1HZ�7RURQWR��/DNHVKRUH
$UWV�DQG�7KH�'RURWK\�/H\�+RVSLFH�
)RU�PRUH�LQIRUPDWLRQ�FRQWDFW�=DULWD�DW�RSHUDWLRQV#ODNHVKRUHDUWV�FD

tŚĞƌĞ�ƚŽ�ŐĞƚ

�)UHH�0HDOV�LQ�WKH�&RPPXQLW\

620(�2)�7+5(( ZDUHKRXVHV��DERYH��ZLWK���������VTXDUH�IHHW�RI�VSDFH�QRZ�IRU�OHDVH�RQ
WKH�IRUPHU�&DPSEHOO¶V�6RXS�ODQG�DW����%LUPLQJKDP�6WUHHW��6RPH�UHVLGHQWV�KDYH�SRVWHG
DQWL�ZDUHKRXVH�VLJQV��DERYH��WR�EORFN�ODUJH�WUXFNV�WKDW�ZLOO�EH�XVLQJ�WKH�ORFDO�URDGV�

7+(�:$5(+286(6�:,//��FRQWDLQ�VRPH����ORDGLQJ�GRFNV�IRU�FDUJR�WR�EH�WUDQVSRUWHG�WR
WUXFNV��7KH�IDFLOLW\�ZLOO�EH�FDOOHG�7KH�%LUPLQJKDP��&RXUWHV\�SKRWRV�

7+(�1(:�&$03%(//·V�IDFLOLW\�ZLOO�EH�VWDWH�RI�WKH�DUW�DQG�XVHU�IULHQGO\�
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:LOO�&OHDQ�\RXU
(DYHVWURXJK

3$<�$6�<28�*2�IRU�6QRZ�5HPRYDO
��FRQWUDFW�RU�VHDVRQDO��

'HDOV�IRU�6HQLRUV���)UHH�HVWLPDWHV

)DQV�PRXUQ�ORFDO�KRFNH\�OHJHQG�'DYH�'U\GHQ
+RFNH\�IDQV�LQ
WKH�FRPPXQLW\
DUH�PRXUQLQJ�WKH
ORVV�RI�'DYH
'U\GHQ��EURWKHU
RI�.HQ��ERWK�(WR�
ELFRNH�JRDOLHV
ZKR�OHIW�WKHLU
PDUN�LQ�WKH�1D�
WLRQDO�+RFNH\
/HDJXH��1+/��
$�YLVLWDWLRQ�ZDV
KHOG�IRU�'DYH�LQ
2DNYLOOH�RQ�2F�
WREHU���
7KH�DWKOHWH��WHDFKHU�DQG
KRFNH\�HTXLSPHQW�LQQR�

YDWRU��SDVVHG�DZD\�GXH�WR�FRPSOLFDWLRQV�IROORZLQJ
D�VXUJHU\�RQ�2FWREHU����+H�ZDV����
0HPRULDO�GRQDWLRQV�PD\�EH�PDGH�WR�6OHHSLQJ
&KLOGUHQ�$URXQG�WKH�:RUOG��6&$:���D�FKDULW\
IRXQGHG�E\�0XUUD\�'U\GHQ��IDWKHU�RI�WKH�IDPRXV
EURWKHUV�WHDP�RI�UHFRUG�EUHDNLQJ�JRDO�NHHSHUV�
�'DYH��DQG�.HQ��ZHUH�ERUQ�LQ�+DPLOWRQ�EXW�PRYHG
GXULQJ�WKHLU�HDUO\�\HDUV�LQ�6RXWK�(WRELFRNH�ZKHUH
WKH\�GLVWLQJXLVKHG�WKHPVHOYHV�DV�DWKOHWHV��WKH�IDPLO\
VDLG�
³,W�ZDV�DW�(WRELFRNH�&ROOHJLDWH�LQ�FKHPLVWU\�FODVV
WKDW�KH�PHW�KLV�³VZHHW�´�KLV�ZLIH�RI����\HDUV��6DQ�
GUD�´�WKH\�VDLG�LQ�D�VWDWHPHQW��³:KHQ�WKH\�PDUULHG�LQ
������OLWWOH�GLG�6DQGUD�NQRZ�ZKDW�DGYHQWXUHV�'DYH
ZRXOG�WDNH�KHU�RQ�´

³6KH�PDUULHG�D�VWHDG\�VFKRRO�WHDFKHU��VR
ZKHQ�'DYH�ZDV�FDOOHG�XS�WR�WKH�1+/�DQG
:RUOG�+RFNH\�$VVRFLDWLRQ��:+$��D�IHZ
\HDUV�LQWR�WKHLU�PDUULDJH��WKHLU�OLIH�WRJHWK�
HU�WRRN�RQ�D�QHZ�WUDMHFWRU\�´
:LWK�KLV�IDPLO\�LQ�WRZ��WKH\�ZHQW�WR�&KL�
FDJR��&KLFDJR�%ODFNKDZNV���%XIIDOR
�%XIIDOR�6DEUHV���&KLFDJR��&KLFDJR�&RX�
JDUV��DQG�(GPRQWRQ��(GPRQWRQ�2LOHUV��
'XULQJ�WKRVH�\HDUV�LQ�WKH�FUHDVH�DV�D�JRDO�
LH��'DYH�DQDO\]HG�KLV�JRDOLH�PDVN�DQG�XO�
WLPDWHO\�FUHDWHG�WKH�WHPSODWH�IRU�ZKDW�LV
QRZ�WKH�QRUP�LQ�PRGHUQ�KRFNH\��WKH�PDVN�FDJH
FRPELQDWLRQ�JRDOLH�PDVN�
³7KH�SDQGHPLF�EURXJKW�ZLWK�LW�QRW�WR�EH�PLVVHG
=RRP�FDOOV�HYHU\�6XQGD\�QLJKW�´�WKH�IDPLO\�VDLG�
³'DYH�ORYHG�VHHLQJ�QRW�RQO\�KLV�FKLOGUHQ�DQG�JUDQG�
FKLOGUHQ�RQ�WKH�FDOO��EXW�DOVR�KLV�VLEOLQJV¶�NLGV�DQG
WKHLU�JUDQGNLGV��ZKR�FDOOHG�KLP�µ*UHDW�'DYH�´

'DYH�RQ�UHWLUHPHQW�REWDLQHG�D�0DVWHUV�LQ�(GXFD�
WLRQ�DQG�EHJDQ�WHDFKLQJ�LQ�2DNYLOOH��ZKHUH�KH
OLYHG��+H�UHWLUHG�DV�DQ�HOHPHQWDU\�VFKRRO�SULQFL�
SDO�
³+H�ZDV�SDVVLRQDWH�DERXW�FUHDWLQJ�VWUDWHJLHV�IRU�FKLO�
GUHQ�WR�OHDUQ��HVSHFLDOO\�WKRVH�LQ�KLV�VSHFLDO�HGXFD�
WLRQ�FODVVURRP�´�KLV�IDPLO\�VDLG�
+H�VRRQ�DIWHU�YROXQWHHUHG�DQG�EHFDPH�FKDLUPDQ�IRU
KLV�SDUHQWV¶�FKDULW\��ZKLFK�SURYLGHG�WKRXVDQGV��LI�QRW
PLOOLRQV��RI�EHG�NLWV�WR�FKLOGUHQ�LQ�GHYHORSLQJ�FRXQ�
WULHV�

)ULHQGV�GHVFULEH�KLP�DV�DQ�DFDGHPLF��DWKOHWH��HGXFD�
WRU��LQQRYDWRU��D�KXPDQLWDULDQ��EXW�PRVW�RI�DOO�D�IDPL�
O\�PDQ��KXVEDQG��IDWKHU��EURWKHU��XQFOH��JUDQGIDWKHU�
'DYH�LV�VXUYLYHG�E\�6DQGUD��WKHLU�FKLOGUHQ�*UHJ�DQG
'HEELH��VL[�ORYLQJ�JUDQGFKLOGUHQ��-HII��&KULV��.HYLQ�
-HQQ��7KHR��$QDND��VLEOLQJV�.HQ��/\QGD���-XG\�DQG
WKHLU�IDPLOLHV�

&DOO�-867,1
������������

(�PDLO�MXVWPSDUW#JPDLO�FRP

7+(�/$7(�*5($7�'DYH
'U\GHQ��DERYH��ULJKW��ZDV
ORYHG�E\�PDQ\�LQ�6RXWK
(WRELFRNH�

'$9(�'5<'(1 WKH�JRDOLH��VFKRRO�SULQFLSDO�DQG�IDPLO\
PDQ��FHQWUH��ULJKW���&RXUWHV\�SKRWRV�

ZZZ�WRURQWRQHZVZLUH�FRP
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��������������� �����/DNH�6KRUH�%OYG��:�

6$9(������SOXV
RQ�0,(/(
9DFXXPV�
�)5((�GHOLYHU\
RQ�SXUFKDVH
RYHU��������

&DQDGD�EUDFLQJ�IRU�PRUH�5XVVLDQV�IOHHLQJ�ZDU
&DQDGLDQ�LP�
PLJUDWLRQ�DX�
WKRULWLHV�DUH
EUDFLQJ�IRU�D
ZDYH�RI�5XV�

VLDQV�ZKR�IOHG�WKHLU�KRPHODQG�GXH
WR�WKH�ZDU�ZLWK�8NUDLQH�DQG�PD\
VKRZ�XS�KHUH�DV�LPPLJUDQWV�RU�UHI�
XJHHV�
$�UHSRUW�E\�,PPLJUDWLRQ��5HIXJHHV
&LWL]HQVKLS�&DQDGD��,5&&��HVWL�
PDWH�PRUH�WKDQ���������5XVVLDQV
IOHG�WKHLU�KRPHODQG�GXH�WR�WKH�ZDU
ZLWK�8NUDLQH�DQG�IRUFHG�PLOLWDU\
FRQVFULSWLRQ�
7KH�LQWHUQDO�UHSRUW�FDOOHG�µ7KH�([R�
GXV��5XVVLDQV�)OHHLQJ�5LVLQJ�$XWKRULWDULDQLVP�DQG
8SFRPLQJ�6HYHUH
(FRQRPLF�+DUGVKLSV¶�ZDV�SUHSDUHG�ODVW�0DUFK�IRU
,5&&�EUDVV�LQ�2WWDZD�
�7KH�UHSRUW�VDLG�5XVVLDQ�DXWKRULWLHV�KDYH�QRW�UHOHDVHG
GDWD�DERXW�WKH�QXPEHU�RI�WKHLU�FLWL]HQV�ZKR�IOHG�WKH
FRXQWU\�VLQFH�WKH�ZDU�EHJDQ�ODVW�)HEUXDU\����
³,W�LV�HVWLPDWHG�WKDW�WKH�QXPEHU�LV�OLNHO\�LQ�WKH�KXQ�
GUHGV�RI�WKRXVDQGV�¶�DFFRUGLQJ�WR�WKH�VWXG\��³0RVW�DUH
UHODWLYHO\�\RXQJ��KLJKO\�HGXFDWHG�DQG�KDYH�JRRG�(QJ�
OLVK�VNLOOV�´
$Q�HVWLPDWH�E\�D�5XVVLDQ�HFRQRPLVW�FODLPHG�PRUH
WKDQ���������5XVVLDQV�KDYH�IOHG�VLQFH�WKH�ZDU�
�³3HRSOH�OHDYLQJ�DUH�JHQHUDOO\�WKRVH�ZKR�FDQ�DIIRUG�WR�
LQFOXGLQJ�5XVVLD
V�ZHOO�HGXFDWHG�XUEDQ�PLGGOH�FODVV�´
IHGHUDO�RIILFLDOV�ZHUH�WROG��³0DQ\�DUH�WHFK�SURIHVVLRQ�

DOV�ZKR�FDQ�ZRUN�UHPRWHO\��2WK�
HUV�DUH�LQ�WKH�DFDGHPLF�RU
ILQDQFLDO�VHFWRUV�´
7KH�UHSRUW�VDLG�PDQ\�5XVVLDQV
KDYH�PDQDJHG�WR�UHDFK�(XURSH
E\�FURVVLQJ�WKH�ODQG�ERUGHU�WR
)LQODQG�RU�WKH�%DOWLF�VWDWHV�VLQFH
LQWHUQDWLRQDO�IOLJKWV�DUH�QRZ�OLP�
LWHG�
³7KH�RWKHUV�PRVWO\�KHDG�WR
*HRUJLD�DQG�$UPHQLD��EXW�DOVR
WR�.D]DNKVWDQ��7XUNH\�DQG�.\U�
J\]VWDQ��ZKHUH�DQ�HQWU\�YLVD�LV
QRW�UHTXLUHG�´�DFFRUGLQJ�WR�WKH

UHSRUW�
³0DQ\
RI�WKHP
PLJKW�EH
ORRNLQJ
IRU�D
ORQJ�WHUP�VR�
OXWLRQ�LQ�D
:HVWHUQ�FRXQ�
WU\�LQ�WKH�QHDU
IXWXUH�´
�,W�VDLG�5XV�
VLDQ�LVVXHG
FUHGLW�FDUGV
DUH�QR�ORQJHU
DFFHSWHG�DV�D
IHGHUDO�JRY�
HUQPHQW�SD\�

PHQW�V\VWHP�DQG�WKLV�FDQ�FDXVH�GHOD\V�DV�WKH\�ILQG
DOWHUQDWLYH�ZD\V�WR�SD\�
³7KH�QXPEHU�RI�DSSOLFDWLRQV�VXEPLWWHG�E\�5XVVLDQ
QDWLRQDOV�PLJKW�IXUWKHU�LQFUHDVH�LQ�WKH�FRPLQJ�ZHHNV�´
WKH�UHSRUW�ZDUQHG�
&DQDGLDQ�LPPLJUDWLRQ�RIILFLDOV�LQ�5XVVLD�ZLOO�FORVHO\
PRQLWRU�WKH�VLWXDWLRQ�LQ�UHJDUG�³WR�SRWHQWLDO�5XVVLDQ
LQODQG�DV\OXP�FODLPV�RU�SRWHQWLDO�RYHUVHDV�UHIXJHH�DS�
SOLFDWLRQV�´
7KLV�\HDU�WKHUH�ZHUH�QLQH�WLPHV�PRUH�ZRUN�SHUPLW�DS�
SOLFDWLRQV�IURP�5XVVLDQ�FLWL]HQV�FRPSDUHG�WR�����
ZLWK�������YHUVXV�����LQ������

:20$1�:,7+�'2*�RQ�WKH�PRYH�

�3HHO�5HJLRQDO�3ROLFH
DUH�VHDUFKLQJ�IRU�D
PDQ�ZKR�LV�DFFXVHG
RI�FRPPLWWLQJ
LQGHFHQW�DFWV�LQ�IURQW
RI�WZR�GLIIHUHQW
ZRPHQ�ZDONLQJ
WKURXJK�WKH�EHDXWLIXO
ODNHIURQW�SDUN�WKDW
VWUDGGOHV�/RQJ
%UDQFK�DQG�0LVVLVVDXJD�
3ROLFH�EHOLHYH�WKH�DFWV�DUH�UHODWHG�DQG�WRRN�SODFH�LQ�WKH�DUHD�RI�'L�
[LH�5RDG�DQG�/DNHVKRUH�5RDG��LQ�0LVVLVVDXJD�
3ROLFH�VDLG�RQ�6HSWHPEHU�����DQG�6HSWHPEHU�����EHWZHHQ������D�P�
DQG������D�P���WZR�IHPDOH�YLFWLPV�UHSRUWHG�VHHLQJ�D�PDQ�HQJDJLQJ
LQ�LQGHFHQW�DFWV�DV�WKH\�WUDYHOHG�DORQJ�WKH�0DULH�&XUWLV�3DUN�:D�
WHUIURQW�7UDLO�
³%RWK�LQFLGHQWV�RFFXUUHG�LQ�WKH�H[DFW�VDPH�VSRW�VRXWK�RI�WKH�6PDOO

$UPV�,QVSHFWLRQ�%XLOGLQJ�´�3HHO�SR�
OLFH�VDLG�LQ�D�UHOHDVH��³%RWK�YLFWLPV
GLG�QRW�VXVWDLQ�DQ\�SK\VLFDO�LQMX�
ULHV�´
7KH�PDQ�LV�GHVFULEHG�DV�D�PDOH�
ZKLWH�ZKR�LV�PHGLXP�WR�KHDY\�EXLOG�
2IILFHUV�KDYH�VRPH�WLSV�IRU�HYHU\RQH
WR�UHPDLQ�VDIHU�ZKHQ�RXW�ZDONLQJ�
7KH\�VDLG�UHVLGHQWV�VKRXOG�EH�DZDUH�
SODQ�DKHDG�DQG�WUXVW�WKHLU�LQVWLQFWV�

3DUN�XVHUV�VKRXOG�ZDON�ZLWK�D�SXUSRVH�DQG�H[XGH�DQ�DVVHUWLYH�LP�
DJH��7KH\�VKRXOG�DYRLG�LVRODWHG�DUHD�WKDW�DUH�QRW�ZHOO�OLW�
7KH\�VKRXOG�DOVR�WHOO�RWKHUV�ZKHUH�WKH\�DUH�JRLQJ�DQG�ZKHQ�WKH\
H[SHFW�WR�DUULYH�RU�UHWXUQ�DQG�UHSRUW�DQ\�VXVSLFLRXV�DFWLYLW\�RU�SHU�
VRQV�WR�SROLFH�
,QYHVWLJDWRUV�DUH�DVNLQJ�RWKHU�YLFWLPV�WR�FRPH�IRUZDUG�DQG�J�DQ\�
RQH�ZLWK�LQIRUPDWLRQ�FRQFHUQLQJ�WKHVH�LQFLGHQWV�RU�ZKR�EHOLHYHV
WKH\�KDYH�KDG�D�VLPLODU�HQFRXQWHU�LQYROYLQJ�WKLV�PDQ�DUH�HQFRXU�
DJHG�WR�FRQWDFW�SROLFH�DW�����������������H[W�������
,QIRUPDWLRQ�FDQ�EH�VXEPLWWHG�E\�FDOOLQJ�3HHO�&ULPH�6WRSSHUV�DW
����������7,36��������RU�YLVLWLQJ�SHHOFULPHVWRSSHUV�FD�

&$1$',$1�,00,*5$7,21 RIILFLDOV�VD\�WKRXVDQGV�RI�5XVVLDQV
DUH�IOHHLQJ�WR�&DQDGD�VR�WKH�PHQ�FDQ�HVFDSH�D�GUDIW�WKDW
ZRXOG�VHQG�WKHP�WR�ILJKW�LQ�8NUDLQH�ZLWK�OLWWOH�WUDLQLQJ�
HTXLSPHQW�RU�IRRG������

,7·6�$�/21*�75,3 WR�WKH�ERUGHU�IRU
WKRVH�ZKR�DUH�KHDOWK\�DQG�VWURQJ�
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hŶZDQWHG�JUDIILWL�VSUD\LQJV�DUH�DSSHDULQJ�HYHU\�
ZKHUH�LQ�WKH�6RXWK�(WRELFRNH�DUHD�DQG�VRPHWKLQJ�KDV
WR�EH�GRQH�DERXW�LW�
*UDIILWL�RQ�ZDOOV�DQG�VWRUHV�LQ�WKH�DUHD�DUH
JHWWLQJ�ZRUVW�DQG�UHVLGHQWV�KDYH�DSSURDFKHG
WKH�&LW\�RI�7RURQWR�IRU�KHOS�WR�JHW�ULG�RI�WKH
XQZDQWHG�DUWZRUN�
0D\RU�-RKQ�7RU\�KDV�PDGH�JUDIILWL�UHPRYDO
RQH�RI�KLV�WRS�SULRULWLHV�GXULQJ�KLV�WKLUG�WHQ�
XUH�LQ�RIILFH�DQG�RIILFLDOV�VDLG�LW�LV�DERXW
WLPH�
7KH�PD\RU�DQG�FLW\�RIILFLDOV�DUH�DOVR�FRQ�
GXFWLQJ�EOLW]HV�RQ�XQUXO\�SXEOLF�JDUEDJH�ELQV�
FRQVWUXFWLRQ�]RQHV��FORWKLQJ�GURS�ER[HV�DQG
SUREOHP�SRWKROHV�
0HPEHUV�RI�WKH�/DNHVKRUH�9LOODJH�%XVLQHVV
,PSURYHPHQW�$UHD�LQ�DQ�HDUOLHU�OHWWHU�WR�WKH
0D\RU�VDLG�1HZ�7RURQWR�LV�JHWWLQJ�ZRUVW�GXH
WR�WKH�HVFDODWLQJ�JUDIILWL�

³2YHU�WKH�SDVW�WZR�\HDUV�WKH�/DNHVKRUH�9LO�
ODJH�QHLJKERXUKRRG�KDV�VHHQ�D�VLJQLILFDQW
LQFUHDVH�LQ�JUDIILWL�RQ�EXVLQHVVHV��FLW\�DVVHWV�
IXUQLWXUH�DQG�%,$�DVVHWV�´�DFFRUGLQJ�WR�WKH
%,$��³:H�DUH�VXUH�WKDW�WKLV�LV�QRW�DQ�LVRODWHG
SUREOHP�DQG�LV�OLNHO\�WKH�FDVH�WKURXJKRXW�WKH
FLW\�´
%,$�&KDLU�&KULV�.RUZLQ�.XF]\QVNL�VDLG�WKH
JUDIILWL�LV�µHYHU\ZKHUH�\RX�ORRN�LQ�WKH�FRP�
PXQLW\�DQG�VRPHWKLQJ�KDV�WR�EH�GRQH�DERXW
FRPEDWWLQJ�WKH�LVVXH�´
³7KH�/DNHVKRUH�9LOODJH�%,$�ZRXOG�OLNH�WR
NQRZ�ZKDW�\RXU�RIILFH��0D\RU�7RU\��DQG
&LW\�&RXQFLO�DV�D�ZKROH�LV�SODQQLQJ�WR�GR
DERXW�WKLV�LQFUHDVLQJ�YDQGDOLVP�´�WKH�%,$
DVNHG�

�³$V�WKH�FLW\�UHJDLQV�LWV�IRRWLQJ�SRVW�&29,'��ZH
ZRXOG�OLNH�WR�VHH�VLJQLILFDQW�DFWLRQ�GHWHUULQJ�IXU�
WKHU�JUDIILWL�LQ�WKH�%,$�DQG�WKURXJKRXW�WKH�FLW\�´
+H�VDLG�WKH�SROLF\�UHJDUGLQJ�JUDIILWL�LQ�WKH�&LW\�RI
7RURQWR�PXVW�EH�UHYLHZHG�DQG�LPSURYHG�RQ�
%XVLQHVV�RZQHUV�VD\�WKH\�IDFH�ILQHV�IURP�WKH�&LW\
LI�WKH�JUDIILWL�LV�QRW�UHPRYHG�LQ�D�WLPHO\�PDQQHU�
,W�FDQ�FRVW�D�VPDOO�IRUWXQH�WR�KDYH�WKH�JUDIILWL
UHPRYHG�IURP�SXEOLF�DUHDV�DQG�SULYDWH�SURSHUW\�
&DOO�����WR�UHSRUW�JUDIILWL�WKDW�FDQ�EH�UHPRYHG�

/$.(6+25(�9,//$*(�%,$ RIILFLDOV�ZDQW�KHOS�IURP�WKH
&LW\�WR�UHPRYH�XQZDQWHG�JUDIILWL�WKDW�LV�HYHU\ZKHUH�

35(&,286�085$/6�LQ�,VOLQJWRQ�9LOODJH��WRS�DQG�ERWWRP�
ZDV�WDJJHG�ZLWK�XJO\�DQG�XQZDQWHG�JUDIILWL�WKDW�FRVW�D�ORW
WR�EH�UHPRYHG��$�QXPEHU�RI�EHDXWLIXO�ZRUNV�ZHUH�WDJJHG
OHDYLQJ�FRPPXQLW\�UHVLGHQWV�XSVHW��
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