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ƌĞĂĚĞƌƐ͘��WůĞĂƐĞ�ƐĞŶĚ�ĚĞƚĂŝůƐ�ŽŶ�Ğ͗ŵĂŝů�ƚŽ͗�
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ŽĸĐĞ�ŽŶ�Ϭϭϰϯϴ��ϴϰϬϵϲϰ 
 



� 
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'HDU�)ULHQGV 
 
,�VLW�DW�P\�GHVN�ZULWLQJ�WKLV�DUWLFOH�
DKHDG�RI�WKH�EXV\�&KULVWPDV�SHULRG�DQG�
DQWLFLSDWLQJ�ZKDW�LW�PLJKW�ORRN�OLNH�
ZKHQ�UHDGHUV�YLHZ�LW�LQ�)HEUXDU\�������
6R�MXVW�D�UHPLQGHU�DW�WKLV�SRLQW�ZH�ORRN�
DV�WKRXJK�ZH�DUH�KHDGLQJ�IRU�D�QR�GHDO�
%UH[LW�–�RU�LV�LW�ODVW�PLQXWH�
EULQNPDQVKLS�WR�JHW�WKH�EHVW�SRVVLEOH�
GHDO"�$QG�WKH�ILUVW�YDFFLQHV�IRU�IURQW�
OLQH�ZRUNHUV�DQG�WKH�PRVW�YXOQHUDEOH�
DUH�EHLQJ�DGPLQLVWHUHG�� 
0\�WKHPH�WKHQ�LV�KRSH��RQH�RI�WKH�WKUHH�
JUHDW�WKHRORJLFDO�YLUWXHV�RI�ZKLFK�6W�
3DXO�ZULWHV�LQ���&RULQWKLDQV����–�IDLWK��
KRSH�DQG�ORYH��2I�WKHVH�SUREDEO\�KRSH�
LV�WKH�PRVW�HDVLO\�IRUJRWWHQ�RU�
RYHUORRNHG��,QGHHG�WKH�ZRUG�KDV�
EHFRPH�UDWKHU�GLOXWHG�WR�D�VRPHWLPHV�
YDJXH�DVSLUDWLRQ�–�ZKHQ�VRPHRQH�VD\V��
µ,¶P�KRSLQJ�WR�PDNH�LW¶�RU�µ,�KRSH�WR�EH�
WKHUH�RQ�WLPH¶�LW�QHDUO\�DOZD\V�VRXQGV�
OLNH�VRPHRQH�JHWWLQJ�WKHLU�H[FXVHV�LQ�
HDUO\��DQG�UHDVVXULQJ�\RX�WKDW�ZKLOVW�WKH�
KHDUW�LV�ZLOOLQJ�WKH�IOHVK�LV�QRZKHUH�WR�
EH�VHHQ� 
:KDW�WKHQ�RI�WKHVH�WZR�µKRSHV¶�–�%UH[LW�
DQG�DQ�HIIHFWLYH�9DFFLQH"�2QH�RI�WKHVH�,�
ZRXOG�FRQWHQG��LV�IDU�PRUH�OLNH�WKH�
ELEOLFDO�XVH�RI�WKH�ZRUG�µKRSH¶�WKDQ�WKH�
RWKHU��:KDWHYHU�ZH�PLJKW�LQGLYLGXDOO\�
µKRSH¶�IRU�LQ�%UH[LW�–�DQG�,�UHDOLVH�WKDW�
GLIIHUV�VLJQLILFDQWO\�–�QR�RQH�LV�VXUH�
WKH\�DUH�JRLQJ�WR�JHW�ZKDW�WKH\�KRSH�IRU��
,W¶V�RQ�D�NQLIH�HGJH��DQG�JLYHQ�GLIIHUHQW�
SHRSOH�ZDQW�GLIIHUHQW�WKLQJV�–�D�ODUJH�
SURSRUWLRQ�RI�SHRSOH�DUH�JRLQJ�WR�EH�
GLVDSSRLQWHG�ZKDWHYHU�WKH�RXWFRPH�–�
ZH�MXVW�GRQ¶W�NQRZ�ZKLFK�SURSRUWLRQ�LW�
LV�\HW��7KDW�LV�QRW�OLNH�ELEOLFDO�KRSH� 

7KH�KRSH�RI�WKH�
YDFFLQH�LV�
KRZHYHU�UDWKHU�
GLIIHUHQW��,�PLJKW�
KDYH�WR�HDW�P\�
ZRUGV�,�VXSSRVH��
EXW�WKH�YDFFLQH�
GRHV�VHHP�WR�
SURPLVH�WKH�HQG�
RI�WKH�SUHVHQW�
KHDOWK�FULVLV��:H�
DOO�NQRZ�LW�ZLOO�
WDNH�PRQWKV�WR�UROO�RXW��DQG�WKDW�LQ�WKH�
PHDQWLPH�ZH�ZLOO�KDYH�WR�EH�SDWLHQW��
DELGH�E\�WKH�UHVWULFWLRQV�DQG�SUHSDUH�IRU�
EDG�RXWFRPHV��%XW�ZH�FDQ�FOHDUO\�VHH�
WKH�OLJKW�DW�WKH�HQG�RI�WKH�WXQQHO�DQG�WKDW�
OLJKW�LV�QRW�D�YDJXH�DVSLUDWLRQ�RU�PLUDJH�
–�ZH�FDQ�VHH�LW�EHLQJ�DGPLQLVWHUHG�GD\�
E\�GD\�� 
7KDW�LV�PXFK�PRUH�OLNH�WKH�ELEOLFDO�XVH�
RI�WKH�ZRUG�KRSH�–�LQ�WKH�ELEOH�KRSH�LV�
VRPHWKLQJ�ZKLFK�*RG�KDV�SURPLVHG��EXW�
ZKLFK�KDV�QRW�\HW�DUULYHG��+RZHYHU�
EHFDXVH�*RG�KDV�SURPLVHG�LW��LW�LV�
FHUWDLQ�WKDW�LW�ZLOO�FRPH��:H�DUHQ¶W�WKHUH�
\HW��EXW�*RG�SURPLVHV�D�NLQJGRP�RI�
ULJKWHRXVQHVV�DQG�MXVWLFH��D�FLW\�ZKHUH�
WHDUV�DQG�VDGQHVV��VXIIHULQJ�DQG�GHDWK�
ZLOO�EH�QR�PRUH��$QG�LW�LV�LQ�WKDW�VHQVH�
LQ�ZKLFK�,�ZLVK�\RX�D�KRSHIXO�QHZ�\HDU� 
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:�^^/��-�dŚĞ�ZĞĐƚŽƌǇ��ŽŐ 
(YHU\�1HZ�<HDU�,�DP�YHU\�KDSS\��
EHFDXVH��MXVW�EHIRUH��,�KDYH�WR�JR�IRU�P\�
DQQXDO�FKHFN�XS�DW�WKH�YHWV�DQG�,�KDYH�
WR�KDYH�P\�µMHFWLRQV��,�GRQ¶W�OLNH�
µMHFWLRQV��,�PXVW�EH�UDWKHU�FDUHIXO�QRW�WR�
VD\�WKDW�,�GRQ¶W�OLNH�YHWV��EHFDXVH�,�
PLJKW�JHW�LQWR�WURXEOH�ZLWK�WKHP�–�DQG�
VR�PLJKW�0DVWHU� 

,�WKLQN�LW¶V�IDLUHU�WR�VD\�,�GRQ¶W�OLNH�YHW¶V�
SODFHV�–�WKH\�VPHOO�IXQQ\��$QG�,�NQRZ�
WKH\�DUH�JRLQJ�WR�JLYH�PH�µMHFWLRQV��6R�
VRPHWLPHV�,�GR�D�QHUYRXV�ZHH�RQ�WKH�
IORRU��,�QHYHU�JHW�RQ�WKH�VFDOHV�OLNH�D�
JRRG�GRJ�ZKHQ�WKH\�ZDQW�WR�ZHLJK�PH�
–�EHFDXVH�LW�LVQ¶W�QLFH�WR�FRQJUDWXODWH�D�
ODG\�RQ�µSXWWLQJ�RQ�D�IHZ�SRXQGV¶�
ZKLOVW�HYHU\RQH�LQ�WKH�ZDLWLQJ�URRP�FDQ�
VHH��2QFH�ZKHQ�WKH\�ZHUH�IHHOLQJ�P\�
WXPP\�IRU�QDVWLHV�,�HYHQ�WXUQHG�URXQG�
DQG�WULHG�WR�ELWH�WKH�YHW�–�ZKLFK�ZDV�D�
ELW�HPEDUUDVVLQJ�IRU�0DVWHU��DQG�,�KDG�

WR�ZHDU�D�PX]]OH�� 

%XW�WKLV�\HDU�LW�DOO�
ZHQW�YHU\�ZHOO��
7KH�ORYHO\�YHW�
FRPSOLPHQWHG�PH�
RQ�P\�WHHWK��
WLFNOHG�P\�WXPP\�
WKDQ�SRNHG��DQG�
JDYH�PH�WUHDWV�
EHIRUH�DQG�DIWHU�
µMHFWLRQV��6R�,�ZDV�YHU\�KDSS\��%XW�,�
GLG�GR�D�OLWWOH�ZHH��$QG�,�ZDV�YHU\�
SOHDVHG�WR�OHDYH��1RZ�,�DP�DOO�ERXQF\�
DQG�KHDOWK\�IRU������ 

-HVV 

WĂƌŝƐŚ�ZĞŐŝƐƚĞƌƐ 
 

�ǇŽƚ�^ƚ�WĞƚĞƌ͛Ɛ 
tĞĚĚŝŶŐ  
ϱƚŚ��ĞĐĞŵďĞƌ �ůĂƌĞ�ZŽďŝŶƐŽŶ�Θ�:ŽƐĞƉŚ�DĐ�ŝŐŽƩ� 
 
^ƚ�DĂƌǇ͛Ɛ�tĞůǁǇŶ 
&ƵŶĞƌĂůƐ��Θ��ƌĞŵĂƟŽŶƐ���������� 
ϮŶĚ�EŽǀĞŵďĞƌ �ĂƌďĂƌĂ�:ĞĂŶ�^ŚĞƉƉĂƌĚ 
ϵƚŚ��ĞĐĞŵďĞƌ �ŝĂŶĞ��ůĂŝƌĞ�tŝŶǁŽŽĚ 
ϭϭƚŚ��ĞĐĞŵďĞƌ /ƌĞŶĞ�:ĞĂŶ�dĂŶŶĞƌ 
ϮϮŶĚ��ĞĐĞŵďĞƌ�ZŚŽĚĂ�ZĞĂǇ 
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/\QGD�$��0RXQWEDWWHQ 
)66&K�0%&K$ 

'LS�3RG�0HG��%6F�3RG�0HG 
 

6XUJHU\��'DWFKZRUWK��DQG�+RPH�9LVLWV 
������������ 

'RPHVWLF�%XVLQHVV�PRYHV�6WRUDJH 
3DFNLQJ�6HUYLFHV 

7HO���������������RU������������� 
ZZZ�DSSOH-UHPRYDOV�FR�XN 
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t�>tzE�^d�D�Zz͛^�&KKd��>>�d��D 
 

 

 

 

 

 

 

 

 

 

 

 

$Q�XSGDWH�RQ�:HOZ\Q�6W�0DU\
V�)&�KDV�QRW�EHHQ�VHQW�WR�WKH�PDJD]LQH�VLQFH�WKH�
WKH���������IRRWEDOO�VHDVRQ�ZDV�FXUWDLOHG�EDFN�LQ�0DUFK��,Q�OLQH�ZLWK�UHJXODWLRQV��
6W�0DU\
V�UHWXUQHG�JUDGXDOO\�WR�WUDLQLQJ�LQ�WKH�VXPPHU�DQG�WKH�VTXDG�KDV�EHHQ�
VWUHQJWKHQHG�ZLWK�VHYHUDO�QHZ�DGGLWLRQV�  

6R�IDU�LW�KDV�EHHQ�D�VWRS-VWDUW�VHDVRQ��6W�0DU\
V�KDV�SOD\HG�IRXU�SUH-VHDVRQ�
IL[WXUHV�DJDLQVW�RSSRVLWLRQ�IURP�WKH�FRXQW\�OHDJXHV�DQG�KDYH�KDG�VHYHUDO�IL[WXUHV�
SRVWSRQHG��:H�HQWHUHG�WKH�&KULVWPDV�EUHDN�LQ�WKLUG�SODFH�LQ�WKH�OHDJXH�ZLWK�WZR�
ZLQV�DQG�WZR�GUDZV��MXVW�WZR�SRLQWV�RII�WKH�WRS�ZLWK�WZR�JDPHV�LQ�KDQG��7KH�PRVW�
UHFHQW�PDWFK�WR�EH�SOD\HG�ZDV�RQ���WK�'HFHPEHU�ZKHQ�:HOZ\Q�EHDW�)&�
&RUQHUVWRQH�RI�6WHYHQDJH��-���7KH�QHZ�VLJQLQJV�FRQWULEXWHG�ZHOO�ZLWK�0DWW�:UHQ�
WDNLQJ�RQ�WKH�HQWLUH�&RUQHUVWRQH�GHIHQFH�WR�SXOO�EDFN�WKH�EHOO�IRU�WKH�FDSWDLQ�7RP�
5HDVRQ�WR�ILQLVK�ZHOO��&RUQHUVWRQH�VWUXFN�EDFN�MXVW�EHIRUH�KDOI�WLPH��+RZHYHU�
:HOZ\Q�ZHQW�DKHDG�DJDLQ�ZLWK�D�VXEOLPH�FKLS�IURP�-DPHV�6WHYHQV�DQG�WKHQ�D�
VHFRQG�IRU�7RP�5HDVRQ��WKLV�WLPH�IURP�WKH�SHQDOW\�VSRW��7KH�SHQDOW\�RFFXUUHG�
DIWHU�QHZ�VLJQLQJ�'DPP\�2OXZDGDPLOROD�KDG�EHHQ�EXQGOHG�WR�WKH�JURXQG��
5REELH�2OGKDP�DOPRVW�EURNH�WKH�FURVVEDU�ZLWK�D�WKXQGHURXV�GULYH�WR�QHDUO\�PDNH�
LW��-���7KH�RSSRVLWLRQ�DOPRVW�VQDWFKHG�D�SRLQW�E\�VFRULQJ�ZLWK�ILYH�PLQXWHV�
UHPDLQLQJ�DQG�WKHQ�DOPRVW�HTXDOLVLQJ�ZLWK�WKH�ILQDO�SKDVH�RI�WKH�JDPH�DV�RXU�

NHHSHU�%UDG�&RRN�EORFNHG�D�SRLQW-EODQN�KHDGHU�ZLWK�KLV�IHHW� 

0LFKDHO�&KHKDGH 

���� 

7RPP\�7D\ORU�KHDGV�FOHDU�IURP�D�FRUQHU 



� 



� 

D�Z�>�z�,��d,�t/ 

%\�FKDQFH�VRPH�RI�XV�KDYH�FURVVHG�SDWKV�ZKLOH�RXW�VKRSSLQJ��EXW�WKHUH�KDYH�
EHHQ�QR�
SURSHU
�PHHWLQJV�VLQFH�WKH�JDUGHQ�RQHV�ODVW�$XJXVW��7KH�XVXDO�2FWREHU�
SURGXFH�VKRZ�GLG�WDNH�SODFH��EXW�YLUWXDOO\��ZLWK�PHPEHUV�VXEPLWWLQJ�WKHLU�
HQWULHV�YLD�SKRWRJUDSKV��&RXQW\�2IILFH�KDYH�NHSW�XV�LQ�WRXFK�E\�PHDQV�RI�=RRP�
PHHWLQJV�FRYHULQJ�6SHDNHUV
�$XGLWLRQV��QH[W�\HDU
V�SURSRVHG�1DWLRQDO�
5HVROXWLRQV��D�JLQ�WDVWLQJ������DQG�DQ�LOOXVWUDWHG�WDON�DERXW�WKH�JKRVWV�RI�
+DPSWRQ�&RXUW�3DODFH� 
 
0HPEHUV�ZHUH�VXUSULVHG�DQG�GHOLJKWHG�ZKHQ�ER[HV�RI�DVVRUWHG�WUHDWV�IRU�
&KULVWPDV�ZHUH�GHOLYHUHG�WR�HDFK�RI�XV�E\�RXU�KDUG-ZRUNLQJ�&RPPLWWHH�
PHPEHUV��0XFK�WLPH�DQG�WKRXJKW�PXVW�KDYH�JRQH�LQWR�DVVHPEOLQJ�WKHP� 
 
$�FDUG�ZDV�VHQW�FRQJUDWXODWLQJ�D�IRXQGHU�PHPEHU�DQG�RQH-WLPH�3UHVLGHQW�RQ�
KHU����WK�%LUWKGD\���6KH�LV�%HWW\�%DQNV��QRZ�OLYLQJ�LQ�WKH�0LGODQGV��ZKRP�
PDQ\�ZLOO�UHPHPEHU�DV�WKH�FRRN�DW�2DNODQGV�6FKRRO��RXU�SUHVHQW�PHHWLQJ�SODFH� 
 
7KH�$LU�$PEXODQFH�ZDV�VHQW�D�GRQDWLRQ�DV�ZH�ZHUH�XQDEOH�WR�DWWHQG�WKH�XVXDO�
IXQG-UDLVLQJ�HYHQW�KRVWHG�E\�'LDQH�-HQNLQV� 
 
7KH�FXVWRP�RI�SUHVHQWLQJ�ELUWKGD\�IORZHUV�KDV�FRQWLQXHG��DQG�VL[�EHDXWLIXO�
DUUDQJHPHQWV�E\�%HWW\�:LIIHQ�ZHUH�GHOLYHUHG�LQ�'HFHPEHU��,Q�KDSSLHU�WLPHV�
WKHVH�ZRXOG�KDYH�IRUPHG�WKH�WDEOH�GHFRUDWLRQV�IRU�RXU�&KULVWPDV�SDUW\�EHIRUH�
EHLQJ�JLYHQ�WR�WKH�OXFN\�RQHV�WR�WDNH�KRPH� 
 
'RUHHQ�%DWK�KDV�FRPSOHWHG�WKH�SURJUDPPH�IRU��������:H�ZDLW�WR�VHH�LI�DQG�
ZKHQ�LW�FDQ�EH�LPSOHPHQWHG� 
 

0DUMRULH�6DQGLIRUG� 



�� 



�� 

1HZ�2:/�PHPEHUV 

,Q�RXU�ODVW�DUWLFOH�EHIRUH�&KULVWPDV��ZH�UHSRUWHG�WKDW������KDG�VHHQ�D�IXUWKHU�
LQFUHDVH�LQ�PHPEHUV�UHJLVWHUHG�ZLWK�2:/�WR�UHFHLYH�DOHUWV�DERXW�VFDPV�DQG�
FULPH�LQ�RXU�QHLJKERXUKRRG��,I�\RX¶UH�QRW�\HW�UHJLVWHUHG�EXW�UHFHLYHG�D�
VPDUWSKRQH��WDEOHW�RU�HYHQ�D�QHZ�GHVNWRS�FRPSXWHU�IRU�&KULVWPDV��SOHDVH�
FRQVLGHU�MRLQLQJ�1HLJKERXUKRRG�:DWFK�QRZ�XVLQJ�WKH�OLQN�DW�WKH�ERWWRP�RI�WKH�
SDJH�� 

$V�ZHOO�DV�ZULWLQJ�IRU�WKH�:HOZ\Q�0DJD]LQH��ZH�LQFOXGH�DUWLFOHV�LQ�WKH�TXDUWHUO\�
:HOZ\Q�1HZV��GLVWULEXWHG�WR�HYHU\�KRXVHKROG�LQ�:HOZ\Q��,Q�WKH�:LQWHU������
HGLWLRQ��ZH�DSSHDOHG�IRU�QHZ�PHPEHUV�WR�FRPH�IRUZDUG�LQ�&ORFNKRXVH�*DUGHQV��
:LQGVRU�5RDG��+DUPHU�*UHHQ�/DQH�DQG�1HZ�5RDG�ZKHUH�PHPEHUV�ZHUH�WKLQ�RQ�
WKH�JURXQG��2XU�DSSHDO�GUHZ�D�IHZ�SRVLWLYH�UHVSRQVHV��EXW�PRUH�ZRXOG�EH�YHU\�
ZHOFRPH��'R�\RX�NQRZ�DQ\RQH�ZKR�OLYHV�LQ�WKHVH�URDGV�RU�DSDUWPHQWV"�:KLOVW�
PDLQWDLQLQJ�VRFLDO�GLVWDQFLQJ��FRXOG�\RX�DVN�LI�WKH\�NQRZ�DERXW�1HLJKERXUKRRG�
:DWFK" 

$V�WR�WKH�RWKHU�DUHDV�RI�:HOZ\Q��LW¶V�TXLWH�OLNHO\�WKDW�\RXU�QHLJKERXU�QH[W�GRRU�RU�
RSSRVLWH�LV�QRW�\HW�D�PHPEHU��&RXOG�\RX�GR�WKHP�D�IDYRXU�DQG�LQYLWH�WKHP�WR�
MRLQ"�6LQFH�WKH�SDQGHPLF�KLW�XV�DQG�ZH�EHJDQ�WDNLQJ�PRUH�FDUH�WR�ORRN�RXW�IRU�
RQH�DQRWKHU��ORWV�RI�:KDWV$SS�JURXSV�KDYH�VSUXQJ�XS�FRYHULQJ�URDGV�RU�DUHDV��,I�
\RX�EHORQJ�WR�RQH��FRXOG�\RX�SRVW�DQ�H[DPSOH�2:/�PHVVDJH�IRU�\RXU�QHLJKERXUV�
WR�VHH"�2U�PD\EH�\RX¶UH�LQ�WRXFK�ZLWK�ORFDO�IULHQGV�DQG�FRQWDFWV�ZKR�VKDUH�RWKHU�
LQWHUHVWV�VXFK�DV�WHQQLV�RU�ZDONLQJ��DQG�PLJKW�SHUKDSV�EH�LQWHUHVWHG�LQ�
1HLJKERXUKRRG�:DWFK�WRR" 

%HIRUH�WKH�SDQGHPLF�KLW�XV�ODVW�\HDU��LW�KDG�EHHQ�WKH�SUDFWLFH�IRU�WKH�SROLFH�WR�
SHULRGLFDOO\�FDQYDVV�ZKROH�URDGV�LQ�:HOZ\Q�+DWILHOG��NQRFNLQJ�RQ�HYHU\�GRRU�WR�
HQFRXUDJH�UHVLGHQWV�WR�VLJQ�XS�IRU�2:/�PHVVDJHV��7KDW�KHOSHG�XV�WR�JURZ�WR�WKH�
����FRYHUDJH�ZH�QRZ�KDYH��LQ�:HOZ\Q��:H�GRQ¶W�NQRZ�ZKHQ�LW�PLJKW�EH�
SRVVLEOH�IRU�WKH�ORFDO�SROLFH�WR�UHVXPH�WKHLU�YLVLWV��,Q�WKH�PHDQWLPH��LW¶V�XS�WR�XV�–�
DQG�\RX�–�WR�VSUHDG�WKH�ZRUG�WKDW�WKH�PRUH�SHRSOH�UHFHLYLQJ�1HLJKERXUKRRG�
:DWFK�2:/�PHVVDJHV��WKH�VDIHU�ZH�DOO�DUH� 

-RKQ�0LWFKHOO�DQG�9DOHULH�5LFKDUGV����������������������������������������������������������������
ZZZ�RZO�FR�XN�KHUWV 
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(QWHFK�VLWH�–�7KH�EXLOGLQJ�ZRUNV�RQ�WKH�VKRSV�DQG�RIILFH�FRPSOH[�DUH�PDNLQJ�
JRRG�SURJUHVV�DQG�WKH�3DULVK�&RXQFLO�XQGHUVWDQGV�WKDW�D�FRQYHQLHQFH�VWRUH�LV�
OLNHO\�WR�RSHQ�DURXQG�PLG�)HEUXDU\������DOWKRXJK�WKLV�KDV�QRW�EHHQ�RIILFLDOO\�
FRQILUPHG� 
 
0DUVKDOOV�VLWH�–�7KH�FDU�GHDOHUVKLS�KDV�FORVHG�EXW�WKH�OHDVH�RQ�WKH�VLWH�H[SLUHV�LQ�
-XO\������VR�WKH�VLWH�UHPDLQV�0DUVKDOOV¶�UHVSRQVLELOLW\�XQWLO�WKHQ��7KH�RZQHUV�
KDYH�VXEPLWWHG�WKH�DUHD�WR�EH�FRQVLGHUHG�IRU�UHVLGHQWLDO�RU�D�PL[HG�GHYHORSPHQW�
DQG�WKLV�LV�XQGHU�FRQVLGHUDWLRQ�DV�SDUW�RI�WKH�:HOZ\Q�+DWILHOG�/RFDO�3ODQ� 
 
9LOODJH�+DOO�–�7KH�KDOO�UHPDLQV�FORVHG�IRU�PRVW�DFWLYLWLHV�EXW�WKHUH�DUH�VRPH�WKDW�
DUH�DOORZHG�WR�WDNH�SODFH��3OHDVH�PDNH�HQTXLULHV�IRU�ERRNLQJV�WR�
ERRNLQJV#ZRROPHUJUHHQSF�RUJ�XN� 
 
:RROPHU�*UHHQ�)DUPHUV¶�0DUNHW 

 
6DUDK�+DOO 

:RROPHU�*UHHQ�3DULVK�&RXQFLO 
VDUDK�KDOO#ZRROPHUJUHHQSF�RUJ�XN 

Woolmer Green Market 2021 
24 January 
28 February 
28 March  
25 April 
23 May 
27 June 
18 July 
26 September 
24 October  
28 November  
12 December  

7KH�&KULVWPDV�PDUNHW�ZDV�D�JUHDW�VXFFHVV�DQG�
ZHOO�DWWHQGHG��7KH�PDUNHW�DGKHUHV�WR�&RYLG-���
VHFXUH�JXLGHOLQHV�VR�WKHUH�LV�D�WUDFN�DQG�WUDFH�
IRUP�WR�FRPSOHWH�RQ�DUULYDO��RU�WKH�45�FRGH�WR�
VFDQ��DQG�D�RQH�ZD\�V\VWHP�LQ�SODFH�WKURXJK�
WKH�+DOO� 
3OHDVH�ZHDU�D�PDVN�LQGRRUV��NHHS�\RXU�GLVWDQFH�
DQG�XVH�WKH�KDQG�VDQLWLVHU�DYDLODEOH� 
$�QXPEHU�RI�VWDOOV�DUH�RXWVLGH�IRU�WKRVH�ZKR�
SUHIHU�QRW�WR�JR�LQGRRUV� 
7KDQN�\RX�WR�7UDFLH��WKH�PDUNHW�PDQDJHU��IRU�
DOO�KHU�ZRUN�WR�PDNH�WKH�PDUNHW�VR�VXFFHVVIXO�
DQG�SRSXODU� 



�� 



�� 
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7KH�3&&�PHW��RU�SHUKDSV�ZH�VKRXOG�VD\�FRQYHQHG�VLQFH�WKLV�PHHWLQJ�WRRN�SODFH�
HQWLUHO\�RYHU�=RRP��RQ�0RQGD\�HYHQLQJ�WKH���WK�RI�1RYHPEHU��HIILFLHQWO\�FKDLUHG�
E\�WKH�5HFWRU��'DYLG�0XQFKLQ��� 

7KH�IROORZLQJ�ZHUH�DSSRLQWHG�� 

1HZ��WUHDVXUHU�–�0DJJLH�9DUFR� 

1HZ�VHFUHWDU\�–�/RXLVH�+XJKHV� 

1HZ�VDIHJXDUGLQJ�RIILFHU�–�9LFN\�-HQNLQ 

1HZ�SHUVRQ�UHVSRQVLEOH�IRU�)DEULF�-�6WXDUW�-HQNLQ 

&RQWLQXLQJ�LQ�SRVW�DV�YLFH-FKDLUPDQ��-�6XH�.HDFK�� 

,Q�DGGLWLRQ�WKH�WKUHH�OD\�OHDGHUV�RI�ZRUVKLS�–�-R�)R]]DUG��:HQG\�/DZUHQFH�DQG�
-R\�+DQUDWW\�KDYH�NLQGO\�DJUHHG�WR�FRQWLQXH�LQ�SRVW� 

0RUH�GLIILFXOW�WR�ILOO�LV�WKH�DFXWHO\�IHOW�YDFDQF\�OHIW�E\�WKH�GHSDUWXUH�RI�'RPLQLF�
+ROUR\G-7KRPDV��7KH�IRUPDOLWLHV�LQYROYHG��LQ�DSSRLQWLQJ�D�QHZ�FXUDWH�PHDQ�WKDW��
LW�LV�XQOLNHO\�WKDW�D�UHSODFHPHQW�ZLOO�EH�DSSRLQWHG�HDUOLHU�WKDQ�PLG-VXPPHU������ 

7KH�RXWJRLQJ�WUHDVXUHU��'RQ�%HOO��UHSRUWHG�RQ�WKH�VWDWH�RI�WKH�ILQDQFHV��,Q�WKLV�\HDU�
RI�QHHG�WKH�ILQDQFHV�KDYH�EHHQ�JUHDWO\�KHOSHG�E\�D�JHQHURXV�JLIW�DQG�D�OHJDF\�WR�6W�
0DU\¶V� 

0U�%HOO�KDG�DOVR�EHHQ�LQYHVWLJDWLQJ�VXSSOLHUV�RI�µJUHHQ¶�HQHUJ\��HOHFWULF�SRZHU���
+H�KDG�FRQFOXGHG�WKDW�LW�FDPH�GRZQ�WR�D�VWUDLJKW�FKRLFH�EHWZHHQ�(21�DQG�
2FWRSXV�(QHUJ\��7KHUH�LV�YHU\�OLWWOH�RU�QR�GLIIHUHQFH�EHWZHHQ�WKHLU�RIIHUV��7KH�
PHHWLQJ�DJUHHG�WR�OHDYH�LW�WR�0U�%HOO�WR�HQWHU�LQWR�D�VXSSO\�FRQWUDFW�IRU�6W�0DU\¶V�
ZLWK�RQH�RU�WKH�RWKHU�RI�WKHP 

$V�D�UHVXOW�RI�IDU�IHZHU�RU�QRQH�RI�WKH�FRQJUHJDWLRQ�EHLQJ�DEOH�WR�DWWHQG�FKXUFK�LQ�
SHUVRQ�DQG�PDNH�D�FRQWULEXWLRQ�WR�6W�0DU\¶V�GXULQJ�WKH�RIIHUWRU\�K\PQ��PDQ\�
KDYH�WDNHQ�WR�GRQDWLQJ�RQOLQH�YLD�WKH�6W�0DU\¶V�9LUJLQ�0RQH\�*LYLQJ�SDJH�XVLQJ�
D�GHELW�RU�FUHGLW�FDUG�DQG�DV�D�UHVXOW�GRQDWLRQV�RQOLQH�KDYH�LQFUHDVHG�DSSUHFLDEO\�� 

,Q�DGGLWLRQ�WR�WKLV�DQG�IRU�WKH�EHQHILW�RI�WKRVH�ZKR�DUH�DEOH�WR�DWWHQG�6W�0DU\¶V��
QRZ�DQG�LQ�IXWXUH��EXW�PD\�QRW�FDUH�WR�GRQDWH�YLD�9LUJLQ�0RQH\��0DJJLH�9DUFR�LV�
LQYHVWLJDWLQJ�WKH�SRVVLELOLW\�RI�SODFLQJ�D�FRQWDFWOHVV�FDUG�SD\PHQW�WHUPLQDO�LQ�
FKXUFK�WR�PDNH�LW�HDVLHU�WR�GRQDWH�ZLWKRXW�WKH�QHHG�IRU�FDVK� 

2WKHUZLVH�WKHUH�ZHUH�WZR�PDLQ�WRSLFV�FRQVLGHUHG�E\�WKH�PHHWLQJ��WKH�RQJRLQJ�
PDWWHU�RI�UHSODFLQJ�WKH�ROG�KHDWLQJ�ERLOHU��ZKLFK�LV�SURYLQJ�OHVV�WKDQ�
VWUDLJKWIRUZDUG��,W�ZDV�XQGHU�GLVFXVVLRQ�DW�WKH�-XO\������3&&�DW�ZKLFK�WLPH�LW�ZDV�

&RQWLQXHG�RQ�S��� 
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KRSHG�WR�KDYH�WKH�UHSODFHPHQW�XS�DQG�UXQQLQJ�LQ�WLPH�IRU�WKLV�ZLQWHU�EXW�WKDW�KDV�
QRW�EHHQ�SRVVLEOH�IRU�D�QXPEHU�RI�UHDVRQV��VRPH�IRUHVHHQ��RWKHUV�QRW��7KH�SURMHFW�
FRQWLQXHV�EXW�QRZ�RQH�FRPSDQ\�ZLOO�KDQGOH�WKH�UHPRYDO�RI�WKH�H[LVWLQJ�ERLOHU��
DQRWKHU��WKH�UH-OLQLQJ�RI�WKH�IOXH�DQG�D�WKLUG�WKH�LQVWDOODWLRQ�RI�D�QHZ�ERLOHU��
0HDQZKLOH�LW�ZDV�DOVR�GHFLGHG�WR�KDYH�WKH�LQRSHUDWLYH�JURXQG�VRXUFH�KHDW�SXPSV�
RYHUKDXOHG�DQG�EURXJKW�EDFN�WR�VHUYLFHDEOH�FRQGLWLRQ� 

+RSHIXOO\��RQFH�WKRVH�SURMHFWV�DUH�FRPSOHWHG�ZH�VKRXOG�KDYH�D�ZDUP�DQG�FRV\�
FKXUFK�RQFH�PRUH�� 

7KH�5HFWRU�PHQWLRQHG�WKDW�SODQV�ZHUH�LQ�SODFH�IRU�WKH�&KULVWPDV�VHUYLFHV�WR�
DFFRPPRGDWH�WKH�YDULRXV�SRVVLELOLWLHV�WKDW�WKH�&RYLG-���UHJXODWLRQV�SUHYDLOLQJ�DW�
&KULVWPDV�WLPH�PLJKW�QHFHVVLWDWH�� 

7KH�RWKHU�PDWWHU�XQGHU�UHYLHZ�LV�WKH�SRVVLELOLW\�RI�XSJUDGLQJ�WKH�DXGLR-YLVXDO�
HTXLSPHQW�XVHG�IRU�OLYH-VWUHDPLQJ�WKH�FKXUFK�VHUYLFHV�YLD�<RX7XEH�DQG�RWKHU�
PHGLD��7KH�5HFWRU�LV�UHFHLYLQJ�DGYLFH�DQG�DVVLVWDQFH�IURP�WZR�ORFDO�FRPSDQLHV��
2I�FRXUVH��DQ\�QHZ�HTXLSPHQW�ERXJKW�RU�KLUHG�ZLOO�KDYH�D�FRVW��7KRVH�ZKR�UHO\�
RQ�WKH�EURDGFDVW�VHUYLFHV�ZRXOG�DSSUHFLDWH�WKH�LPSURYHPHQW�LQ�DXGLR�TXDOLW\� 

'DYLG�+XJKHV 

9DFFLQDWLRQ�LV�WKH�PRVW�LPSRUWDQW�WKLQJ�ZH�FDQ�GR�WR�SURWHFW�RXUVHOYHV�DQG�RXU�
FKLOGUHQ�DJDLQVW�LOO�KHDOWK��7KH\�SUHYHQW�XS�WR���PLOOLRQ�GHDWKV�ZRUOGZLGH�HYHU\�
\HDU� 

6LQFH�YDFFLQHV�ZHUH�LQWURGXFHG�LQ�WKH�8.��GLVHDVHV�OLNH�VPDOOSR[��SROLR�DQG�
WHWDQXV�WKDW�XVHG�WR�NLOO�RU�GLVDEOH�PLOOLRQV�RI�SHRSOH�DUH�HLWKHU�JRQH�RU�VHHQ�YHU\�
UDUHO\�� 

:+<�,6�9$&&,1$7,21�6$)(�$1'�,03257$17 

&RQWLQXHG�RQ�S��� 

&RQWLQXHG�IURP�S��� 
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2WKHU�GLVHDVHV�OLNH�PHDVOHV�DQG�GLSKWKHULD�KDYH�EHHQ�UHGXFHG�E\�XS�WR�������
VLQFH�WKHLU�YDFFLQHV�ZHUH�LQWURGXFHG� 

+RZHYHU��LI�SHRSOH�VWRS�KDYLQJ�YDFFLQHV��LW
V�SRVVLEOH�IRU�LQIHFWLRXV�GLVHDVHV�WR�
TXLFNO\�VSUHDG�DJDLQ�DV�WKH�QXPEHU�RI�XQYDFFLQDWHG�SHRSOH�LQFUHDVHV��0HDVOHV�LV�
LQFUHDVLQJ�LQ�JURXSV�ZKHUH�YDFFLQDWLRQ�OHYHOV�KDYH�IDOOHQ� 

9DFFLQHV� 

3URWHFW�\RX�IURP�PDQ\�VHULRXV�DQG�SRWHQWLDOO\�GHDGO\�GLVHDVHV� 

3URWHFW�RWKHU�SHRSOH�LQ�\RXU�FRPPXQLW\�–�E\�KHOSLQJ�WR�VWRS�GLVHDVHV�
VSUHDGLQJ�WR�SHRSOH�ZKR�FDQQRW�KDYH�YDFFLQHV� 

*HW�WKRURXJKO\�VDIHW\�WHVWHG�EHIRUH�EHLQJ�LQWURGXFHG�–�WKH\
UH�DOVR�PRQLWRUHG�
IRU�DQ\�VLGH�HIIHFWV� 

6RPHWLPHV�FDXVH�PLOG�VLGH�HIIHFWV�WKDW�ZLOO�QRW�ODVW�ORQJ� 

5HGXFH�RU�HYHQ�JHW�ULG�RI�VRPH�GLVHDVHV�–�LI�HQRXJK�SHRSOH�DUH�YDFFLQDWHG 

9DFFLQHV� 

'R�QRW�FDXVH�DXWLVP�–�VWXGLHV�KDYH�IRXQG�QR�HYLGHQFH�RI�D�OLQN�EHWZHHQ�WKH�
005�YDFFLQH�DQG�DXWLVP 

'R�QRW�RYHUORDG�RU�ZHDNHQ�WKH�LPPXQH�V\VWHP� 

'R�QRW�FDXVH�DOOHUJLHV�RU�DQ\�RWKHU�FRQGLWLRQV�–�DOO�WKH�FXUUHQW�HYLGHQFH�WHOOV�
XV�WKDW�YDFFLQDWLQJ�LV�VDIHU�WKDQ�QRW�YDFFLQDWLQJ 

'R�QRW�FRQWDLQ�PHUFXU\��7KLRPHUVDO� 

'R�QRW�FRQWDLQ�DQ\�LQJUHGLHQWV�WKDW�FDXVH�KDUP�LQ�VXFK�VPDOO�DPRXQWV�–�EXW�
VSHDN�WR�\RXU�GRFWRU�LI�\RX�KDYH�DQ\�NQRZQ�DOOHUJLHV�VXFK�DV�HJJV�RU�JHODWLQH 

7KH�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��UHFHQWO\�OLVWHG�YDFFLQH�KHVLWDQF\�DV�RQH�
RI�WKHLU�WRS����ELJJHVW�WKUHDWV�WR�JOREDO�KHDOWK� 

,QIRUPDWLRQ�WDNHQ�IURP�-�ZZZ�QKV�XN 

,I�\RX�ZRXOG�OLNH�IXUWKHU�LQIRUPDWLRQ�DERXW�WKH�%ULGJH�&RWWDJH�6XUJHU\�3DWLHQW�
3DUWLFLSDWLRQ�*URXS�SOHDVH�HPDLO�SSJEULGJHFRWWDJH#JPDLO�FRP 

6DUD�2WW\ 

:+<�,6�9$&&,1$7,21�6$)(�$1'�,03257$17" 

&RQWLQXHG�IURP�S��� 
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5LFKDUG�3DUVRQV 
)UHQFK�3ROLVKHU 

	�)XUQLWXUH�5HVWRUHU 
  

$QWLTXHV�-�0RGHUQ�)XUQLWXUH�- 
3LDQRV�-�)XOO�5HSDLU�6HUYLFH 

  

���67�0$57,16�52$' 
.1(%:257+������������������������� 
+(576��6*���(5����������������������� 
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^d�z/E'�t�>>�/E�,�Zd&KZ�^,/Z� 

$�ERRNOHW�SXEOLVKHG�E\�WKH�1+6�KDV�EHHQ�EURXJKW�WR�RXU�QRWLFH��7KH�IURQW�
FRYHU�RI�WKH�ERRNOHW�LV�UHSURGXFHG�DERYH��,W�FHUWDLQO\�FRQWDLQV�D�ODUJH�
DPRXQW�RI�XVHIXO�LQIRUPDWLRQ��8QIRUWXQDWHO\��DV�\HW��ZH�KDYH�QRW�EHHQ�
DEOH�WR�LGHQWLI\�D�VRXUFH�RI�³KDUG�FRS\´�EXW�DQ�HOHFWURQLF�YHUVLRQ��DV�D�SGI�
ILOH��LV�DYDLODEOH�IURP�WKH�IROORZLQJ�ZHE�VLWH�� 
KWWSV���ZZZ�HQKHUWVFFJ�QKV�XN�GRFXPHQW-W\SH�OHDIOHWV� 

7RQ\�.HDFK 
(GLWRU 
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��E�^�hZz�&�ZE�Zz�–��E�hW��d� 
 

 

 

 

 

 

 

 

 

 

 

 

7KHUH�LV�QR�GRXEWLQJ�WKH�FRQWLQXLQJ�VXFFHVV�RI�
WKH�'DQHVEXU\�)HUQHU\��ZKLFK�UHIOHFWV�WKH�
LPPHQVH�DPRXQW�RI�ZRUN�DQG�GHGLFDWLRQ�SXW�LQ�
E\�D�WHDP�RI�KDUGZRUNLQJ�YROXQWHHU�JDUGHQHUV��
7KH�YROXQWHHUV�ZLVK�WR�H[SUHVV�WKHLU�DSSUHFLDWLRQ�
IRU�WKH�PDQ\�IDYRXUDEOH�DQG�HQFRXUDJLQJ�
FRPPHQWV�WKH\�UHFHLYH�IURP�WKH�QXPHURXV�
YLVLWRUV�WR�WKH�)HUQHU\� 

$V�WKH�GD\V�OHQJWKHQ�DQG�ZH�FDQ�WKLQN�SRVLWLYHO\�
WR�WKH�MR\V�RI�VSULQJ��SOHDVH�PDNH�VXUH�\RX�YLVLW�
WKH�)HUQHU\�ZKLFK�KDV�EHHQ�UHVWRUHG�RYHU�WKH�SDVW�
ILYH�\HDUV�E\�YROXQWHHUV�LQ�SDUWQHUVKLS�ZLWK�WKH�
%RURXJK�&RXQFLO��<RX�ZLOO�QRW�IDLO�WR�QRWLFH�WKH�
PDVVLYH�FKDQJHV�WKDW�WKH�YROXQWHHUV�KDYH�
DFKLHYHG� 

,Q�2FWREHU������WKH�YROXQWHHUV�FRPSOHWHG�D�IXUWKHU�SKDVH�RI�SODQWLQJ�PDQ\�
WKRXVDQGV�RI�EXOEV��ZKLFK�KDV�EHHQ�JDWKHULQJ�SDFH�RYHU�WKH�SDVW�IHZ�\HDUV�� 

 

 



�� 

��E�^�hZz�&�ZE�Zz�–��E�hW��d� 
:H�SODQWHG�YDVW�QXPEHUV�RI�LULV�5HWLFXODWD�
3L[LH��FURFXV�7RPDVVLQLDQXV��DQG�PRUH�
GDIIRGLO�YDULHWLHV�LQFOXGLQJ�µ)HEUXDU\�*ROG¶��
µ7rWH�j�7rWH¶�DQG�µ*ROGHQ�%HOOV¶�� 

$GGLWLRQDOO\��ZH�KDYH�SODQWHG�KXJH�QXPEHUV�
RI�ZKLWH�ZLOG�GDIIRGLOV��-�3VHXGRQDUFLVVXV�/HQW�
/LO\�QDUFLVVXV��WKDW�ZLOO�HDVLO\�EH�YLHZHG�IURP�
WKH�ILHOG��ZKLFK�ZLOO�KRSHIXOO\�GUDZ�SDVVLQJ�
ZDONHUV�LQWR�YLVLWLQJ�WKH�)HUQHU\� 

7KH�2FWREHU������EXOE�SODQWLQJ�DGGV�WR�WKH�
QXPHURXV�VQRZGURSV��%OXH�&URFXV��:LQWHU�
$FRQLWHV��1DUFLVVXV��%OXH�&DPPDVLDV�DQG�
GHOLFDWH�SLQN�F\FODPHQV��WKDW�ZHUH�SODQWHG�LQ�
SUHYLRXV�\HDUV� 

 

7KLV�EXOE�SODQWLQJ�ZLOO�KRSHIXOO\�EULQJ�WKH�)HUQHU\�EDFN�WR�OLIH�DQG�UDLVH�RXU�
VSLULWV�DIWHU�D�ORQJ�DQG�GLIILFXOW�ZLQWHU�ZLWK�D�IDEXORXV�GLVSOD\�� 

0HDQZKLOH��ZH�KDYH�DOVR�FRQWLQXHG�WR�
SODQW�PDQ\�PRUH�YDULHWLHV�RI�IHUQV��DQG�
ZKHUH�SRVVLEOH�WKHVH�UHIOHFW�WKH�IHUQV�
OLNHO\�WR�KDYH�EHHQ�RULJLQDOO\�SODQWHG� 

7KRVH�UHDGHUV�ZKR�KDYH�QRW�YLVLWHG�WKH�
)HUQHU\�UHFHQWO\�ZLOO�VHH�WKDW�PDQ\�
FKDQJHV�KDYH�WDNHQ�SODFH�GXULQJ������� 

 

7KHVH�LQFOXGH�-� 

 
7KH�LQVWDOODWLRQ�RI�D�UXVWLF�EULGJH�
RYHU�WKH�JRUJH��UHSODFLQJ�DQ�RULJLQDO�
ORQJ�ORVW�EULGJH��WRJHWKHU�ZLWK�VRPH�
ORYHO\�QHZ�SODQWLQJ�RQ�WKH�QRUWK�
EDQN� 

 &RQWLQXHG�RQ�S��� 



�� 

 

 

$�JULOO�RYHU�WKH�GURSSLQJ�ZHOO�ZDWHU�WDQN��VR�YLVLWRUV�
FDQ�PDUYHO�DW�LWV�9LFWRULDQ�EULFN�EDUUHO�URRI�
FRQVWUXFWLRQ��WRJHWKHU�ZLWK�VRPH�VXUURXQGLQJ�
SURWHFWLYH�9LFWRULDQ�ZURXJKW�LURQ�IHQFLQJ� 

5HVWRUDWLRQ�RI�WKH�GURSSLQJ�ZHOO��VR�WKDW�RQ�RSHQ�
GD\V��ZDWHU�ZLOO�EH�WXUQHG�RQ�IRU�YLVLWRUV�WR�HQMR\� 
 

5HLQVWDWHPHQW�RI�WKH�PLVVLQJ�SLHFHV�RI�9LFWRULDQ�
HVWDWH�IHQFH�SDQHOV�DQG�WKH�HQWUDQFH�JDWH�LQWR�WKH�
)HUQHU\��WKXV�FUHDWLQJ�DQ�µDLU�RI�DQWLTXLW\¶�DV�YLVLWRUV�
HQWHU�WKH�)HUQHU\��7KH�IHQFH�SDQHOV�DQG�JDWH�KDYH�
EHHQ�NLQGO\�GRQDWHG�E\�D�QHDU�QHLJKERXU��'HQQLV�
*ROGVPLWK�� 

3URYLVLRQ�RI�DQ�,QIRUPDWLRQ�%RDUG��ZKLFK�LV�ORFDWHG�
EHVLGH�WKH�PLGGOH�NLVVLQJ�JDWH�HQWUDQFH�WR�WKH�ILHOG�RII�'LJVZHOO�3DUN�5RDG�-�WKH�
EXPS\�URDG��7KH�,QIRUPDWLRQ�%RDUG�ZLOO�SURYLGH�YLVLWRUV�ZLWK�D�EULHI�KLVWRULFDO�
EDFNJURXQG�WR�WKH�)HUQHU\��WRJHWKHU�ZLWK�DQ�RYHUYLHZ�RI�WKH�UHFRYHU\�ZRUN�DQG�
UHVWRUDWLRQ�SOXV�WKH�VXEVHTXHQW�SODQWLQJ�RI�IHUQV��ZLOG�IORZHUV�DQG�9LFWRULDQ�
WKHPHG�SODQWV���6HH�0DJD]LQH�IURQW�FRYHU� 

 
,Q�WKH�6SULQJ�RI������WKH�YROXQWHHUV�KRSH�WR�SXUFKDVH�D�VHFRQG�JDUGHQ�EHQFK�RXW�
RI�GRQDWLRQV�UHFHLYHG��7KLV�ZLOO�EH�VLWHG�RQ�WKH�VRXWK�EDQN�WR�FRPSOHPHQW�WKH�
H[LVWLQJ�EHQFK�RQ�WKH�QRUWK�EDQN� 

7KH�)ULHQGV�RI�'DQHVEXU\�)HUQHU\�JUDWHIXOO\�DFNQRZOHGJH�WKH�FRQWLQXLQJ�VXSSRUW�
WKH\�UHFHLYH�IURP�:HOZ\Q�+DWILHOG�%RURXJK�&RXQFLO��DQG�SDUWLFXODUO\�IRU�
DOORFDWLQJ�IXQGV�UHFHLYHG�IURP�WKH�0LQLVWU\�RI�+RXVLQJ��&RPPXQLWLHV�DQG�/RFDO�
*RYHUQPHQW�IRU�WKH�SXUFKDVH�RI�WKH�UXVWLF�EULGJH��WKH�GURSSLQJ�ZHOO�JULOO�DQG�WKH�
LQIRUPDWLRQ�ERDUG� 

)LQDOO\��PRUH�YROXQWHHUV�DUH�DOZD\V�ZHOFRPH��,I�\RX�KDYH�VRPH�VSDUH�WLPH��
ZKDWHYHU�\RXU�JDUGHQLQJ�VNLOOV��SOHDVH�GR�YLVLW�WKH�ZHEVLWH�ZKLFK�ZLOO�WHOO�\RX�
KRZ�WR�ILQG�XV�-�ZZZ�GDQHVEXU\IHUQHU\�RUJ�XN�DERXW� 

+DUU\�:DUG 

��E�^�hZz�&�ZE�Zz�–��E�hW��d��;�ŽŶƟŶƵĞĚͿ 

&RQWLQXHG�IURP�S�� 
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>�Ed��KhZ^�^ 
 

)RU�WKH�)HEUXDU\�PDJD]LQH�ZH�ZRXOG�QRUPDOO\�EH�LQFOXGLQJ�DOO�WKH�FKXUFK�PDWHULDO�
IRU�/HQW��+RO\�:HHN�DQG�(DVWHU�–�WKLV�\HDU�IURP�$VK�:HGQHVGD\�RQ���WK�)HEUXDU\�
WR�(DVWHU�'D\�RQ�$SULO��WK��7KLV�ZRXOG�LQFOXGH�GHWDLOV�RI�VHUYLFHV�DQG�WKH�/HQW�
FRXUVH�ZKLFK�ZH�ZRXOG�EH�UXQQLQJ�� 

8QGHUVWDQGDEO\�ZLWK�SXEOLFDWLRQ�GHDGOLQHV�DQG�D�IDVW�FKDQJLQJ�FRURQD�YLUXV�
VLWXDWLRQ�LW�LV�QRW�SRVVLEOH�WR�VD\�KRZ�VXFK�FRXUVHV�DQG�VHUYLFHV�ZLOO�WDNH�SODFH��
7KH\�ZLOO�WDNH�SODFH��EXW�DW�WKLV�VWDJH�WKH\�PD\�EH�YLUWXDO�RU�µUHDO¶��RU�PRVW�
SUREDEO\�D�FRPELQDWLRQ�RI�ERWK��DQG�LW�PD\�VKLIW�GXULQJ�WKH�FRXUVH�RI�/HQW� 

:KDW�ZH�FDQ�VD\�LV�WKDW�RXU�/HQW�FRXUVH�ZLOO�EHJLQ�IURP�0RQGD\���QG�)HEUXDU\��
DQG�ZLOO�EH�EDVHG�DURXQG�VRPH�YHU\�LPDJLQDWLYH�PDWHULDO�IURP�WKH�'LRFHVH�RI�
1RUZLFK��6XVDQQDK�*XQQHU�LV�FKDSODLQ�WR�WKH�%LVKRS�RI�1RUZLFK�DQG�LV�D�
SURPLQHQW�&KULVWLDQ�HGXFDWLRQDOLVW��6KH�ZRUNHG�DW�6W�$OEDQV�&DWKHGUDO�DV�
(GXFDWLRQ�RIILFHU�ZKHQ�,�ZRUNHG�WKHUH��6KH�LV�D�JRRG�IULHQG�RI�6XVDQQDK�
8QGHUZRRG�ZLWK�ZKRP�VKH�WUDLQHG�IRU�WKH�PLQLVWU\��6KH�KDV�MXVW�SXEOLVKHG�D�
FRXUVH�FDOOHG�µ&RQQHFW��&RQWHPSRUDU\�&ULVHV�DQG�(YHU\GD\�)DLWK¶��ORRNLQJ�DW�
LVVXHV�VXFK�DV�ZRUN��KRPH�OLIH��IRRG��DQG�WKH�HQYLURQPHQW��,W¶V�D�FRORXUIXO�DQG�
DFFHVVLEOH�FRXUVH�–�ZKHQ�ZH�JLYH�RXW�GHWDLOV�SOHDVH�GR�IHHO�WR�MRLQ�LW��:H�KDYH�
SOHQW\�RI�FRSLHV�IRU�SHRSOH�WR�XVH�� 

6RUU\�QRW�WR�EH�PRUH�GHILQLWH�RQ�QXWV�DQG�EROWV��EXW�,�KRSH�\RX�ZLOO�XQGHUVWDQG�
ZK\��DQG�SOHDVH�GR�MRLQ�LQ�–�GHWDLOV�FDQ�DOZD\V�EH�IRXQG�RQ�RXU�FKXUFK¶V�ZHEVLWH�
DQG�)DFHERRN�SDJHV�� 

)XUWKHU�GHWDLOV�RI�WKH�FRXUVH�FDQ�EH�IRXQG�KHUH��KWWSV���
ZZZ�QHWZRUNQRUZLFK�FR�XN�$UWLFOHV��������1HWZRUNB1RUZLFKBDQGB1RUIRON�
2SSRUWXQLWLHV�5HVRXUFHV�(YHU\GD\BIDLWKBDQGBFRQWHPSRUDU\BFULVHVBERRNOHWV�DVS[ 

 

'DYLG�0XQFKLQ 

5HFWRU� 
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����� 

 

 

 

 

 

 

 

 

7KH�0HQ¶V�%UHDNIDVW�FRQWLQXHV�RQ-OLQH��7KLUW\�IRXU�JHQWOHPHQ�MRLQHG�WKH�=RRP�
WDON��DIWHU�WKHLU�EUHDNIDVW��WR�KHDU�D�WDON�E\�3KLOLS�0ROOR\��WR�JLYH�KLP�KLV�IXOO�
WLWOH� %6F�0HFK� (QJ�� �/RQGRQ��� 0HPEHU� %,6�� &ROOHJH� /HFWXUHU� IRUPDOO\� RI�
5ROOV� 5R\FH� $HUR� (QJLQHV�� +H� PRYHG� RQ� WR� EHFRPH� D� µ5RFNHW� 6FLHQWLVW¶�
ZRUNLQJ� IRU� ��� \HDUV� LQ� WKH� 8.� VSDFHFUDIW� LQGXVWU\�� +H� KDV� ZRUNHG� RQ�
FRPPXQLFDWLRQV�� HQYLURQPHQWDO�� VFLHQWLILF�� LQWHUSODQHWDU\� DQG� PLOLWDU\�
VSDFHFUDIW�� %HIRUH� KH� UHWLUHG� WR� GR� OHFWXULQJ�� KH� ZDV� &KLHI� (QJLQHHU� RQ� D�
����EQ�VSDFH�SURJUDP�IRU�WKH�8.�02'��+H�LV�RQH�RI�WKH�PRVW�HPLQHQW�URFNHW�
DQG�VDWHOOLWH�VFLHQWLVWV�LQ�WKH�8.�DQG�LQ�(XURSH� 

7KH� VWRU\� RI� PDULWLPH� VDWHOOLWHV� EHJLQV� ZLWK� WKH� IRUPDWLRQ� RI� (6$�� WKH�
(XURSHDQ�6SDFH�$JHQF\��,Q������LW�VWDUWHG�EXLOGLQJ�WKH�ILUVW�RI�WZR�VDWHOOLWHV��
0DUHFV� $� ZDV� EXLOW� DW� %$(� LQ� 6WHYHQDJH�� ,W� ZDV� FRPSOHWHG� LQ� ����� DQG�
ODXQFKHG� VXFFHVVIXOO\� E\� DQ� $ULDQH� )UHQFK� URFNHW� WR� FRYHU� VKLSSLQJ� LQ� WKH�
$WODQWLF��7KLV� URFNHW� WUDYHOOHG� DW� �����PSK� DQG�FRQVXPHG��� WRQV� RI� IXHO�SHU�
VHFRQG�� 

&RQVWUXFWLRQ� WKHQ�EHJDQ�RQ�D�PRUH�DGYDQFHG�VDWHOOLWH�0DUHFV�%� WR�FRYHU� WKH�
3DFLILF�2FHDQ�� ,W�ZDV� FRPSOHWHG� LQ� ����� DQG� ODXQFKHG� LQ� ����� IURP�)UHQFK�
*X\DQD�� 8QIRUWXQDWHO\�� WKH� $ULDQH� URFNHW� H[SORGHG� VFDWWHULQJ� SDUWV� RI� WKH�
VDWHOOLWH� RYHU� :HVW� $IULFD�� 8QEHOLHYDEO\�� VRPH� FRPSRQHQWV� ZHUH� UHFRYHUHG�
DQG� ZHUH� UHXVHG� WRJHWKHU� ZLWK� VRPH� VSDUH� DQG� VRPH� QHZ� SDUWV�� 7KH� WKLUG�
VDWHOOLWH� ZDV� QRW� QDPHG� 0DUHFV� &� EXW� 0DUHFV� %�� WR� HPEDUUDVV� WKH� $ULDQH�
URFNHW�EXLOGHUV��,W�ZDV�ODXQFKHG�VXFFHVVIXOO\�LQ������� 

͞^ĂƚĞůůŝƚĞƐ�ĨŽƌ�^ĞĂĨĂƌĞƌƐ͟ 
WŚŝůŝƉ�DŽůůŽǇ 
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KE>/E��D�E͛^��Z��<&�^d��-��KĐƚŽďĞƌ�ϮϬϮϬ 

7KH�0DUHFV� VDWHOOLWHV� KDG� ��� FKDQQHOV� DQG� RQH�
HPHUJHQF\� FKDQQHO�� ,W� VRRQ� EHFDPH� FOHDU� WKDW�
WKHUH�ZDV� D�KXJH�GHPDQG� IURP�VKLSSLQJ��ZKLFK�
QHHGHG� WR� EH� PHW�� 6R� WKH� QH[W� JHQHUDWLRQ� RI�
VDWHOOLWHV� ZDV� SURYLGHG� E\� ,10$56$7� D�
FRPPHUFLDO� FRPSDQ\� EDVHG� LQ� /RQGRQ�� )RXU�
ZHUH� ODXQFKHG�EHWZHHQ������DQG������ WR�FRYHU�
DOO�WKH�RFHDQV��7KH\�ZLOO�ODVW�EHWZHHQ����DQG����
\HDUV�� 7KH� SURJUDPPH� KDV� FRQWLQXHG� ZLWK�
,10$56$7V�������DQG����7KLUWHHQ�VDWHOOLWHV�DUH�
FXUUHQWO\� LQ�RUELW���������VKLSV�DUH�FRQQHFWHG� WR�
LWV� V\VWHP� DQG� �� RXW� RI� ��� DHURSODQHV� IHHGEDFN�
WHFKQLFDO�LQIRUPDWLRQ�RQ�HDFK�IOLJKW�� 

3KLOOLS�KDV�JLYHQ�WKLV�WDON�RQ�FUXLVH�VKLSV�DQG�RQ�
RQH�RFFDVLRQ�D�ODG\�DSSURDFKHG�KLP�ZLWK�WHDUV�LQ�
KHU�H\HV�DQG� LQWURGXFHG�KHU�KXVEDQG�ZKRVH� OLIH�
KDG�EHHQ�VDYHG�DIWHU�KLV�\DFKW�ZDV�ZUHFNHG�E\�D�
VWRUP� LQ� WKH� &DULEEHDQ�� +H� KDG� SUHVVHG� WKH�
EXWWRQ� RQ� KLV� WUDQVSRQGHU� RQ� WKH� HPHUJHQF\�
FKDQQHO�DQG�KH�ZDV�SLFNHG�XS�E\�WKH�QHDUHVW�YHVVHO�ZKLFK�ZDV�DQ�RLO�WDQNHU� 

6DWHOOLWH�&RQVWUXFWLRQ�LQ�6WHYHQDJH 

'XULQJ�TXHVWLRQV�KH�ZDV�DVNHG�DERXW�WKH�8.�KDYLQJ�WR�OHDYH�WKH�*DOLOHR�SURMHFW�
DV�D�UHVXOW�RI�%UH[LW��,W�KDV�KDG�D�WURXEOHG�KLVWRU\�LQ�LWV�ELG�WR�FUHDWH�D�(XURSHDQ�
*36�V\VWHP�WR�SURYLGH�DQ�DOWHUQDWLYH�WR�WKH�$PHULFDQ�PLOLWDU\�RZQHG�*36��$IWHU�
\HDUV� RI� ELFNHULQJ� EHWZHHQ� WKH� FRXQWULHV�� WKH� SURMHFW� ZDV� VWDUWHG� E\� 6XUUH\�
6DWHOOLWHV��D�VPDOO�FRPSDQ\�EDVHG�LQ�*XLOIRUG��QRZ�RZQHG�E\�$LUEXV��7KHUH�DUH�
QRZ��� VDWHOOLWHV� LQ�RUELW� EXW���� WR���� DUH�QHHGHG� IRU� FRPSOHWH�JOREDO�FRYHUDJH��
(6$� LV� VHSDUDWH� IURP� WKH� (8� VR� WKH� GHFLVLRQ� WR� H[FOXGH� WKH� 8.� LV� HQWLUHO\�
SROLWLFDO�� EXW� LW� PD\� DOVR� EH� GXH� WR� WKH� 8.� ORVLQJ� LWV� OHDG� GXH� WR� D� ODFN� RI�
JRYHUQPHQW� EDFNLQJ�� )UDQFH�� *HUPDQ\�� ,WDO\� DQG� RWKHU� (8� FRXQWULHV� FXUUHQWO\�
LQYHVW�WHQ�WLPHV�PRUH�WKDQ�WKH�8.�JRYHUQPHQW��7KH�IXWXUH�RI�FRPSDQLHV�VXFK�DV�
$VWULXP�LQ�6WHYHQDJH��QRZ�IRUHLJQ�RZQHG��DUH�LQ�GRXEW��7KH�8.�VWDQGV�WR�ORVH�
���EQ�D�\HDU�LQ�H[SRUWV�DQG�WKRXVDQGV�RI�MREV� 

3KLOLS�PXVW�EH�JODG�WKDW�KH�LV�QRZ�UHWLUHG��+LV�WDON�ZDV�RQH�RI�RXU�QHZ�VHULHV�RI�
RQ-OLQH�JHW�WRJHWKHUV��7KH�QH[W�ZLOO�EH�LQ�ODWH�-DQXDU\��:H�DUH�KRSLQJ�WKDW������
ZLOO�VHH�XV�UHVXPH�RXU�EUHDNIDVWV�LQ�&KXUFK�+RXVH� 

3HWHU�/HH 

,I� \RX� DUH� QRW� RQ� WKH�0HQ¶V� %UHDNIDVW� OLVW� DQG� ZRXOG� OLNH� WR� EH� QRWLILHG� RI�
IXWXUH�VSHDNHUV��RU� LI�\RX�ZRXOG� OLNH�WR�ZDWFK�D�UHFRUGLQJ�RI�D�%UHDNIDVW� WDON�
SOHDVH�HPDLO�-LP�5HDG�--�MLPUHDG��#JPDLO�FRP����� 



�� 

&Z/�E�^�K&���E�^�hZz�Θ�YsD�,K^W/d�>� 
:LWK�&KULVWPDV�DQG�WKH�1HZ�<HDU�QRZ�RQO\�D�PHPRU\�ZH�KDYH�KDG�QR�HVFDSH�
IURP�WKH�UHDOLW\�RI�WKH�WXUPRLO�ZKLFK�WKH�&RYLG-���SDQGHPLF�KDV�WDNHQ�RQ�WKH�
QDWLRQ��+RZHYHU�ZLWK�WKH�SRVLWLYH�QHZV�RI�WKH�YDFFLQH��ZH�FDQ�VWDUW�WR�IRUHVHH�RXU�
OLYHV�UHWXUQLQJ�WR�VRPHWKLQJ�OLNH�QRUPDO� 
 
)RU�WKH�SDWLHQWV�DQG�VWDII�DW�'DQHVEXU\�1HXURORJLFDO�&HQWUH�DQG�490�+RVSLWDO��
DQG�RWKHU�VLPLODU�IDFLOLWLHV�ZKLFK�DUH�SDUW�RI�+HUWIRUGVKLUH¶V�1+6�6HUYLFHV��WKH�
WXUPRLO�FDXVHG�E\�&RYLG-���KDV�EHHQ�YHU\�NHHQO\�IHOW��5HVRXUFHV�KDYH�EHHQ�
H[WUHPHO\�VWUHWFKHG��FOLQLFDO�VWDII�EHFDPH�SRRUO\�ZLWK�&RYLG-���DQG�KDG�WR�WDNH�
WLPH�RII��DIIHFWLQJ�VWDIILQJ�OHYHOV��7KLV�LV�ZKHUH�WKH�VXSSRUW�JLYHQ�E\�WKH�)ULHQGV�
KDV�EHHQ�UHDOO\�DSSUHFLDWHG� 
 
7KH�PRQH\�WKDW�ZH�UDLVH�–�WKURXJK�RXU�VKRS�DQG�E\�GRQDWLRQV-�HQDEOHV�XV�WR�IXQG�
D�UDQJH�RI�µWKLQJV¶�ZKLFK�GLUHFWO\�EHQHILWV�ERWK�LQSDWLHQWV�DQG�SDWLHQWV�LQ�WKH�
FRPPXQLW\��$V�ZHOO�DV�IXQGLQJ�HTXLSPHQW�ZKLFK�WKH�1+6�FDQQRW�SURYLGH��ZH�
KDYH�GLUHFWO\�VXSSRUWHG�SDWLHQW�ZHOIDUH�DQG�FRPIRUW� 
 
7KH�JUHDWHVW�VRXUFH�RI�LQFRPH�IRU�WKH�)ULHQGV�LV�IURP�RXU�VKRS�EXW��DV�\RX�DOO�
NQRZ��ZH�ZHUH�XQDEOH�WR�RSHQ�WKH�VKRS�IRU�VL[�PRQWKV�RI������ZKLFK�KDV�PHDQW�D�
VXEVWDQWLDO�ORVV�RI�LQFRPH��:H�DUH�UHO\LQJ�PRUH�DQG�PRUH�RQ�RWKHU�LQFRPH�
VWUHDPV��7KH�WUXVWHHV�KDYH�KDG�WR�VWDUW�WKLQNLQJ�µRXWVLGH�WKH�ER[¶�WR�WU\�DQG�ILQG�
QHZ�ZD\V�RI�UDLVLQJ�IXQGV�IRU�RXU�FKDULW\��,I�\RX�VKRS�RQOLQH�DQG�ZRXOG�OLNH�WR�
VXSSRUW�XV��RQH�RI�WKH�HDVLHVW�ZD\V�WR�GR�VR��DW�QR�FRVW�WR�\RX��LV�E\�
HDV\IXQGUDLVLQJ�RUJ� 
 
:H�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�ZKR�VXSSRUWHG�RXU�&KULVWPDV�UDIIOH�DQG�
&KULVWPDV�0DUNHW��:H�UDLVHG������IURP�WKH�UDIIOH��ZKLFK�ZDV�ZRQ�E\�D�QXUVH�DW�
'DQHVEXU\�+RVSLWDO��DQG������ZDV�UDLVHG�DW�WKH�&KULVWPDV�0DUNHW� 
 
$W�WKH�HQG�RI�'HFHPEHU������WKH�)ULHQGV�ODXQFKHG�D�QHZ�XSGDWHG��VWUHDPOLQHG�
ZHEVLWH�ZKLFK�FDQ�EH�DFFHVVHG�RQ�GDQHVEXU\TYP�FR�XN��7KH�LQVWUXFWLRQV�RQ�KRZ�
WR�GRQDWH�YLD�HDV\IXQGUDLVLQJ�RUJ�DUH�DYDLODEOH�RQ�WKH�ZHEVLWH�XQGHU�'RQDWLRQV��
<RX�FDQ�DOVR�HDVLO\�DFFHVV�WKH�VKRSV�)DFHERRN�SDJH�DQG�H%D\�VKRS�IURP�WKH�
ZHEVLWH� 
 
7R�DFKLHYH�RXU�DLPV��ZH�UHO\�RQ�\RXU�VXSSRUW� 
 

&ƌŝĞŶĚƐ�ŽĨ��ĂŶĞƐďƵƌǇ�ĂŶĚ� 
YƵĞĞŶ�sŝĐƚŽƌŝĂ�DĞŵŽƌŝĂů�,ŽƐƉŝƚĂů�������������������������

�ĂŶĞƐďƵƌǇ�EĞƵƌŽůŽŐŝĐĂů��ĞŶƚƌĞ 
^ĐŚŽŽů�>ĂŶĞ͕�tĞůǁǇŶ͕�,ĞƌƚƐ��>ϲ�ϵ^� 

dĞů͗�Ϭϭϰϯϴ�ϴϰϬϱϭϰ 
��ŵĂŝů͗���ĚĂŶĞƐďƵƌǇƋǀŵΛďƚĐŽŶŶĞĐƚ͘ĐŽŵ� ǁǁǁ͘ĚĂŶĞƐďƵƌǇƋǀŵ͘ĐŽ͘ƵŬ 



�� 



�� 

t�>tzE�W�Z/^,��KhE�/> 
,�ZRXOG�OLNH�WR�VWDUW�E\�ZLVKLQJ�\RX�DOO�D�SHDFHIXO��KHDOWK\��
VDIH�DQG�KDSS\������ 

$V�,�DP�ZULWLQJ�WKLV�RQ�1HZ�<HDU¶V�'D\�,�FDQ¶W�NQRZ�ZKDW�WKH�
QH[W����PRQWKV�ZLOO�EULQJ�EXW�,�DP�KRSLQJ�WKDW�ZH�ZLOO�DOO�EH�
DEOH�WR�JHW�VRPH�QRUPDOLW\�EDFN�LQWR�RXU�OLYHV�� 

7KH�3DULVK�&RXQFLO��OLNH�PDQ\�LQGLYLGXDOV��EXVLQHVVHV�DQG�RUJDQLVDWLRQV�KDV�
VXIIHUHG�ILQDQFLDOO\�GXH�WR�WKH�SDQGHPLF��/RVV�RI�KLULQJ�UHYHQXH�IURP�RXU�
IDFLOLWLHV�LV�LPSDFWLQJ�WKLV�ILVFDO�\HDU¶V�SHUIRUPDQFH�DQG�WKH�FRQWLQXLQJ�
XQFHUWDLQW\�PDNHV�IRUZDUG�SODQQLQJ�GLIILFXOW��1HYHUWKHOHVV��ZH�DUH�RSWLPLVWLF�WKDW�
WKLV�ZLOO�FKDQJH��HQDEOLQJ�XV�WR�PRYH�IRUZDUG�ZLWK�RXU�$FWLRQ�3ODQ�IRU�WKH�EHQHILW�
RI�DOO�RXU�3DULVK�UHVLGHQWV�� 

&OLPDWH�(PHUJHQF\�-�:H�ZLOO�EH�WDONLQJ�WR�UHVLGHQWV�DQG�EXVLQHVVHV�DERXW�KRZ�
ZH�FDQ�DOO�FRQWULEXWH�WR�PDNLQJ�RXU�3DULVK�PRUH�HQYLURQPHQWDOO\�IULHQGO\��2XU�
&OLPDWH�(PHUJHQF\�*URXS��PDGH�XS�RI��&RXQFLOORUV�DQG�YROXQWHHUV�IURP�WKH�
3DULVK��LV�HQWKXVLDVWLF�DERXW�RXU�ZRUN�WR�PDNH�:HOZ\Q�3DULVK�FDUERQ�QHXWUDO�E\�
������:KHQ�ZH�PDGH�RXU�&OLPDWH�DQG�(QYLURQPHQW�&ULVLV�'HFODUDWLRQ�ZH�QRWHG�
WKH�8QLWHG�1DWLRQV�,QWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH�ZDUQLQJ�WKDW�
IDLOXUH�WR�DFW�LQ�WKH�QH[W����\HDUV�WR�OLPLW�D�ULVH�LQ�JOREDO�WHPSHUDWXUHV�WR�����
GHJUHHV�FHQWLJUDGH�ZRXOG�KDYH�D�GHYDVWDWLQJ�LPSDFW�RQ�WKH�SODQHW���:H�ZRXOG�VHH�
PDUNHG�LQFUHDVH�LQ�VHD�OHYHOV�DQG�IORRGLQJ��H[WUHPH�DQG�DEUXSW�FKDQJHV�WR�
ZHDWKHU�SDWWHUQV��FURS�IDLOXUHV��H[WLQFWLRQV�RI�SODQW��LQVHFW�DQG�DQLPDO�VSHFLHV�DQG�
JOREDO�HFRQRPLF�GLVUXSWLRQ��7KLV�ZRXOG�GHWULPHQWDOO\�LPSDFW�RQ�WKH�SHRSOH�RI�
:HOZ\Q�3DULVK�DQG�ELOOLRQV�RI�SHRSOH�DURXQG�WKH�ZRUOG��:H�KRSH�WKDW�ZH�FDQ�DOO�
ZRUN�WRJHWKHU�WR�KHOS�LQ�DQ\�ZD\�ZH�FDQ� 

1HLJKERXUKRRG�3ODQ�-�:KHQ�\RX�UHDG�WKLV�DUWLFOH�,�H[SHFW�\RX�WR�KDYH�UHFHLYHG�D�
FRS\�RI�RXU�VXUYH\�IRU�FRPSOHWLRQ�DQG�UHWXUQ��,GHDOO\��ZH�ZRXOG�KDYH�KHOG�SXEOLF�
PHHWLQJV�WR�GLVFXVV�WKH�YDULRXV�DVSHFWV�RI�WKH�3ODQ�EXW�&RYLG����KDV�SUHYHQWHG�
WKLV��3OHDVH�WDNH�WKH�WLPH�WR�FRPSOHWH�WKH�VXUYH\��7KLV�LV�WKH�RQO\�ZD\�ZH�ZLOO�
NQRZ�ZKDW�\RX�ZDQW�WR�VHH�KDSSHQ�LQ�RXU�3DULVK��ZKDW�\RX�OLNH�DERXW�OLYLQJ�KHUH�
DQG�\RXU�LGHDV�IRU�DQ\�FKDQJH��+RSHIXOO\��E\�WKH�WLPH�ZH�KDYH�DQDO\VHG�\RXU�
UHVSRQVHV�ZH�ZLOO�EH�DEOH�WR�KROG�SXEOLF�PHHWLQJV�WR�GLVFXVV�RXU�QH[W�VWHSV� 

:KLWHKLOO�:LOGOLIH�6LWH�-�:H�DUH�GHOLJKWHG�WR�KDYH�EHHQ�JLYHQ�WKH�VXSSRUW�RI�WKH�
+HUWV�DQG�0LGGOHVH[�:LOGOLIH�7UXVW�ZKLFK�KDV�KHOSHG�DFFRUG�WKH�VLWH��ORFDOO\�
NQRZQ�µWKH�GRJ�ZDONLQJ�ILHOG¶��WKH�VWDWXV�RI�/RFDO�:LOGOLIH�6LWH��7KHUH�LV�D�
FRPSUHKHQVLYH�DUWLFOH�DERXW�WKLV�VLWH�LQ�WKH�ZLQWHU�HGLWLRQ�RI�WKH�:HOZ\Q�1HZV�
ZKLFK�LV�GHOLYHUHG�WR�DOO�3DULVK�5HVLGHQWV��7KLV�LQFOXGHV�GHWDLOV�RI�WKH�VLWH�DV�LW�LV�
QRZ�DQG�,�ZRXOG�HQFRXUDJH�\RX�WR�UHDG�WKLV�DUWLFOH�� 

&RQWLQXHG�RQ�S��� 



�� 

:22/0(5�*5((1�
+$// 

 
$9$,/$%/(�72�+,5(� 
IRU�SDUWLHV��PHHWLQJV��FOXEV�� 

FRQIHUHQFHV� 
 

 
 
 

:22/0(5�*5((1� 
0$5.(7 

)RRG�	�&UDIW 
)RXUWK�6XQGD\�RI�WKH�PRQWK 

�DP�WR���SP 
 

ZZZ�ZRROPHUJUHHQSF�RUJ�XN 
7HO��������������� 

/LFHQVHG�IRU�ZHGGLQJ�	� 
FLYLO�FHUHPRQLHV� 



�� 

t�>tzE�W�Z/^,��KhE�/>� 

2XU�WKDQNV�JR�WR�%LOO�0RUULV�DQG�/HR�%RRQ�IRU�WKHLU�ZRUN�RQ�WKLV�SURMHFW� 

,Q�P\�QH[W�DUWLFOH�,�KRSH�WR�EH�DEOH�WR�WHOO�\RX�PRUH�DERXW�WKHVH�DQG�WKH�RWKHU�
SURMHFWV�ZLWK�ZKLFK�\RXU�3DULVK�&RXQFLO�LV�NHHQ�WR�JHW�LQYROYHG� 

3OHDVH�ORRN�DIWHU�\RXUVHOYHV�DQG�RWKHUV��  

0DUM�2WW\ 
&KDLU�:HOZ\Q�3DULVK�&RXQFLO� 

��^W��/�>�d,�E<�zKh͘ 

7KLV�LV�D�SHUVRQDO�WKDQN�\RX�WR�HDFK�DQG�HYHU\�RQH�ZKR�VSRQVRUHG��VXSSRUWHG�

DQG�HQFRXUDJHG�PH�WR�DFKLHYH��P\������ODSV�RI�&RGLFRWH�&KXUFK\DUG���7KH�

REMHFWLYH�ZDV�WR�UDLVH�IXQGV�IRU�WKH�SXUFKDVH�RI�VDQLWL]HUV��PDVNV�HWF�WR�KHOS�

NHHS�6W�0DU\¶V�RSHQ�  ,�RZH�VSHFLDO�WKDQNV�WR�RXU�GHDU�IULHQG�0LNH�&DUSHQWHU�

ZKRVH�HQWKXVLDVP�DQG�FRQILGHQFH�LQ�PH��ZKHQ�,�ILUVW�EURDFKHG�WKH�LGHD��LQ�

VSLUHG�PH�WR�FRQWLQXH�DQG�DOVR�WR�*HRII�&XPPLQJV�DQG�KLV�FRPPLWWHH�ZKRVH�

DSSURYDO�DOORZHG�LW�WR�KDSSHQ� 

 

,�FRPSOHWHG�WKH������ODSV�LQ�'HFHPEHU������–�WRWDOOLQJ�VRPH�����PLOHV�-

 HTXLYDOHQW�WR�RYHU���PDUDWKRQV��EXW�,�KDYH�EHHQ�ZDLWLQJ�WR�UHFHLYH�WKH�ILQDO�

WRWDO�IRU�VSRQVRUVKLS�ZKLFK�QRZ�VWDQGV�DW��������� �7KLV�LV�DQ�DPD]LQJ�DPRXQW�

DQG�WKDQN�\RX�DOO�IRU�EHLQJ�VR�YHU\�JHQHURXV� 

 

,�VKDOO�FRQWLQXH�WR�ZDON�EXW�QRZ�ORRNLQJ�IRU�D�QHZ�FKDOOHQJH 

 

-RDQ�6KHOOH\ 
-DQXDU\����� 

 

ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉϯϬ 



�� 
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t�>tzE�E�dhZ�>�,/^dKZz�^K�/�dz 

%XJV�LQ�RXU�GLHW��QRW�WR�EH�PLVVHG�� 
 

 

 

 

 

 

 

 

 

 

 

 

,W¶V�YHU\�VWUDQJH��WKH�DYHUVLRQ�ZKLFK�ZH�KDYH�WR�HDWLQJ�LQVHFWV��DIWHU�DOO��PRVW�RI�
XV�WDNH�JUHDW�GHOLJKW�LQ�HDWLQJ�VKULPSV�DQG�SUDZQV��DQG�RIWHQ�SD\�D�ORW�RI�PRQH\�
WR�GR�VR��$QG�ZKDW�DUH�WKH\"�6RPHWKLQJ�YHU\�DNLQ�WR�LQVHFWV�H[FHSW�WKDW�WKH\�OLYH�
LQ�WKH�VHD��$QG�,¶P�SUHWW\�VXUH�WKDW�,�UHPHPEHU�D�FUD]H�D�IHZ�\HDUV�EDFN�ZKHQ�
SHRSOH�ZHUH�HQWKXVLQJ�RYHU�FKRFRODWH-FRYHUHG�DQWV��� 

 

 

 

 &RQWLQXHG�RQ�S��� 

$�VDXVDJH�IO\ 

)XUWKHUPRUH��ZKHQ�,�OLYHG�LQ�$IULFD�LQ�WKH�����V��
RQH�RI�WKH�PRVW�DQWLFLSDWHG�WLPHV�RI�WKH�\HDU�ZDV�
ZKHQ�WKH�IO\LQJ�DQWV�HPHUJHG�RXW�RI�WKH�JURXQG��
7KH\�ZHUH�ELJJHU�WKDQ�WKH�RQHV�ZH�KDYH�LQ�WKLV�
FRXQWU\�ZLWK�DQ�DEGRPHQ�VR�ODUJH�WKH\�FRXOG�EDUH�
O\�IO\�–�DQG�WKHVH�µVDXVDJH�IOLHV¶�ZHUH�HDJHUO\�
VFRRSHG�XS�E\�WKH�ORFDO�SRSXODWLRQ�ZKR�VTXHH]HG�
RXW�WKH�FRQWHQWV�DQG�PDGH�D�VDXFH�WR�DFFRPSDQ\�
WKH�ERLOHG�OHDYHV�RI�SXPSNLQV�� 

%XIIDORZRUPV��PHDO�ZRUPV��FULFNHWV�DQG�ORFXVWV�DYDLODEOH�IURP�
³&581&+<&5,77(56´ 



�� 
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t�>tzE�E�dhZ�>�,/^dKZz�^K�/�dz�;�ŽŶƚͿ 

 

 

'LG�\RX�DVN�LI�,�WULHG�LW"��$QVZHU��,�DP�DVKDPHG�WR�VD\�WKDW�,�GLGQ¶W�� 

$V�\RX�NQRZ��LW¶V�D�OLWWOH�GLIILFXOW�WR�KROG�RXU�PHHWLQJV�LQ�WKH�IOHVK�DV�LW�ZHUH�EXW�,�
DP�GHOLJKWHG�WR�VD\�WKDW�ZH�DUH�WR�
EH�=RRPHG�DOO�WKH�ZD\�IURP�
6WLUOLQJ�LQ�6FRWODQG�RQ�WKH�HYHQLQJ�
RI�:HGQHVGD\���WK�)HEUXDU\�DW�
�SP�� 

'RXJODV�0RRUH�IURP�1RWWLQJKDP�
8QLYHUVLW\�ZLOO�EH�JLYLQJ�XV�WKH�
ORZ-GRZQ�RQ�ZK\�LW�LV�LPSRUWDQW��
DQG�LW�PLJKW�SRVVLEO\�VDYH�WKH�
SODQHW��IRU�XV�WR�EH�WKLQNLQJ�DERXW�
WKH�IDUPLQJ�RI�LQVHFWV�IRU�LQFOXVLRQ�LQ�RXU�GLHWV��6R«�ZKDW¶V�QHZ"�$IWHU�DOO��WKH�
IDUPLQJ�RI�VQDLOV�LV�D�ELJ�HQWHUSULVH�RQ�WKH�FRQWLQHQW�DQG�,��IRU�RQH��WKRURXJKO\�
HQMR\�VQDLOV�-�EDNHG�LQ�EXWWHU�DQG�ZLWK�VRPH�QLFH�FUXVW\�EUHDG�WRJHWKHU�ZLWK�D�
JODVV�RI�JRRG�)UHQFK�ZLQH�� 

:H�ZRXOG�ORYH�\RX�WR�MRLQ�XV�DQG�WKHUH�LV�QR�FKDUJH�WR�GR�VR��3OHDVH�FRQWDFW�
&ODXGLD�+DUIOHWW�EHIRUHKDQG�VR�WKDW�VKH�FDQ�OHW�\RX�LQ�WR�WKH�PHHWLQJ� 

�claudia.harflett@gmail.com (preferred) or ring her on 07754145029 after 
7pm� 

$QG«�MXVW�D�IHZ�PRUH�ZRUGV���,�FRXOGQ¶W�EHOLHYH�LW�ZKHQ�,�RSHQHG�WKH�PDJD]LQH�
RI�WKH�6XQGD\�7LPHV�\HVWHUGD\�WR�ILQG�D�GRXEOH-SDJH�VSUHDG�RQ�WKLV�YHU\�VXEMHFW�
ZLWK�WKH�VXE-KHDGLQJ�³&UHHS\-FUDZOLHV�FDQ�SURYLGH�D�JURZLQJ�SRSXODWLRQ�ZLWK�
SURWHLQ�DQG�WDNH�WKH�KHDW�RXW�RI�JOREDO�ZDUPLQJ´��,W¶V�ZULWWHQ�E\�DQ�HQWRPRORJLVW�
LQ�3HPEURNHVKLUH��'U��6DUDK�%H\QRQ��ZKR��WRJHWKHU�ZLWK�KHU�WHDP��SURGXFH�D�
UDQJH�RI�LQVHFW�IRRGV�LQFOXGLQJ�FUXQFK\�FULFNHWV��HGLEOH�PHDOZRUPV�DQG�EXJ�
ELVFXLWV��,¶OO�NHHS�WKH�DUWLFOH�VR�WKDW�\RX�FRXOG�ERUURZ�LW�VKRXOG�\RX�ZLVK�WR�UHDG�
PRUH��7KH�SLFWXUH�LV�WDNHQ�IURP�WKH�6XQGD\�7LPHV�DUWLFOH�«�RQH�YHU\�KDSS\�EXJ� 

-XGLWK�:DWVRQ 

&RQWLQXHG�IURP�S��� 



�� 



�� 

 

E�/',�KhZ,KK��W>�E�^hZs�z 

%\�WKH�WLPH�\RX�UHDG�WKLV�DUWLFOH��LI�\RX�DUH�UHVLGHQW�LQ�WKH�FLYLO�SDULVK��\RX�
VKRXOG�KDYH�UHFHLYHG�WKH�VXUYH\�IRUP�IRU�RXU�1HLJKERXUKRRG�3ODQ�WKURXJK�\RXU�
OHWWHUER[���,I�QRW��SOHDVH�FRQWDFW�RXU�&OHUN���������������RU�H-PDLO�
FOHUN#ZHOZ\QSF�RUJ�XN��RU�GRZQORDG�D�FRS\�IURP�WKH�3DULVK�&RXQFLO�ZHEVLWH�
�KWWSV���ZHOZ\Q-SF�JRY�XN���DQ�RQOLQH�YHUVLRQ�LV�DOVR�DYDLODEOH�IURP�WKHUH���,W�
VKRXOG�WDNH�DERXW�DQ�KRXU�WR�FRPSOHWH�DQG�SURYLGH�LQWHOOHFWXDO�VWLPXOXV�GXULQJ�
&RYLG�/RFNGRZQ�DQG�D�JUHDW�H[FXVH�WR�HQMR\�D�PXJ�RI�JRRG�FRIIHH�ZLWK�\RXU�
VRXO-PDWH�� 
 
7KHUH� LV� QR� KLGGHQ� DJHQGD�� WKH� 3DULVK� &RXQFLO� ZDQW� WR� NQRZ� <285�
SUHIHUHQFHV��RSLQLRQV�DQG�LGHDV���3RVW-&RYLG��ZH�ZLOO�RUJDQLVH�SXEOLF�PHHWLQJV�
DQG�IRFXV�JURXSV� WR�GLVFXVV� WKH�3ODQ�FRQWHQW��EXW�ZH�ILUVW�QHHG�\RXU�YLHZV� WR�
JLYH�XV�VRPHZKHUH�WR�VWDUW�� 
 
7KH� 3ODQ� LV� D� YLVLRQ� IRU� WKH� IXWXUH� DQG� ZLOO� KHOS� XV� IRUPXODWH� DQG� HVWDEOLVK�
SROLF\�WKDW�UHVLGHQWV�KDYH�KDG�D�PDMRU�KDQG�LQ�VKDSLQJ��,W�FDQQRW�FKDOOHQJH�WKH�
RYHUDOO� QXPEHU� RI� GZHOOLQJV�ZKLFK� WKH�%RURXJK¶V�/RFDO� 3ODQ� VSHFLILHV� EXW� LW�
GRHV� JLYH� WKH� FRPPXQLW\� D� VD\� LQ� GHILQLQJ� WKH� ORRN� DQG� IHHO� RI� QHZ�
GHYHORSPHQWV�DQG�WKH�W\SH�RI�KRXVLQJ�UHTXLUHG��WR�PDNH�LW�PRUH�DFFHSWDEOH�IRU�
WKH�FRPPXQLW\�DW�ODUJH���,W�DOVR�HQDEOHV�XV�WR�LGHQWLI\�NH\�VWUDWHJLF�LVVXHV�DQG�
VROXWLRQV�IDFLQJ�XV��H�J��WUDIILF��HQYLURQPHQWDO��VXVWDLQDEOH�OLYLQJ��KRZ�ZH�ZDQW�
RXU�JUHHQ�VSDFHV�DQG� OHLVXUH� IDFLOLWLHV� WR�GHYHORS�DQG�RXU� FRPPHUFLDO�FHQWUHV�
DQG�HPSOR\PHQW���,W�ZLOO�KHOS�SULRULWLVH�WKH�XVH�RI�RXU�VKDUH�RI�WKH�&RPPXQLW\�
,QIUDVWUXFWXUH� /HY\� �FKDUJHG� RQ� QHZ� GHYHORSPHQWV� WR� KHOS� LPSURYH� ORFDO�
LQIUDVWUXFWXUH��� � ,W� ZLOO� KHOS� SUHYHQW� VSHFXODWLYH� GHYHORSPHQW� DQG� LV� EHLQJ�
GHYHORSHG�ZLWK�VXVWDLQDELOLW\�DQG�WKH�&OLPDWH�(PHUJHQF\�DW�LWV�KHDUW��� 
 
7KH�VXUYH\�ZDV�IXQGHG�E\�D�FHQWUDO�JRYHUQPHQW�JUDQW���&RPSOHWHG�IRUPV�PD\�
EH�SRVWHG�EDFN��XVLQJ�WKH�HQYHORSH�SURYLGHG��WR�WKH�3DULVK�&RXQFLO��RU�GURSSHG�
LQ� WKH� OHWWHU�ER[�DW�RXU�RIILFHV� LQ�/RFNOH\V�'ULYH��RU� OHIW� LQ�D�ER[�RXWVLGH� WKH�
&LYLF� &HQWUH� LQ� 3URVSHFW� 3ODFH� �GXULQJ� RSHQLQJ� KRXUV��� �:H� KDYH� DVNHG� IRU�
UHVSRQVHV�E\���)HEUXDU\��EXW�D�JRRG�UHVSRQVH�LV�PRUH�LPSRUWDQW�WKDQ�WKH�WLPHO\�
UHWXUQ� RI� RQO\� D� IHZ�� �:H�ZDQW� WKH� UHVXOWV� WR� EH� SURSHUO\� UHSUHVHQWDWLYH�� VR�
SOHDVH�WHOO�XV�ZKDW�\RX�WKLQN�DQG�VKDSH�WKH�IXWXUH�RI�RXU�3DULVK�IRU�WKH�QH[W���-
���\HDUV� 

%LOO�0RUULV 
&KDLU�1HLJKERXUKRRG�3ODQ�6WHHULQJ�*URXS 



�� 
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E�t^�&ZKD��zKd�^d�W�d�Z 

$JQHV�%RQKDP�-�D�9LFWRULDQ�VFXOSWUHVV 
 

9LVLWRUV�WR�RXU�FKXUFK�
DUH�RIWHQ�VXUSULVHG�WR�
OHDUQ�WKDW�WKH�EHDXWLIXO�
&DHQ�VWRQH�SXOSLW�ZDV�
WKH�ZRUN�RI�D�ODG\�
VFXOSWRU��$JQHV�
%RQKDP�FRPSOHWHG�D�
QXPEHU�RI�ODUJH�ZRUNV�
IRU�FKXUFKHV��EXW�

UHPDLQV�D�UHODWLYHO\�XQNQRZQ�DUWLVW��6KH�QHYHU�
PHQWLRQHG�KHU�ZRUN�LQ�DQ\�FHQVXV�UHWXUQ��
VLPSO\�OLVWLQJ�³RI�LQGHSHQGHQW�PHDQV´�-�EXW�
VKH�ZDV�QRW�D�ODG\�RI�OHLVXUH� 

$JQHV�ZDV�WKH�\RXQJHVW�RI�VL[�FKLOGUHQ�RI�WKH�
5HYG��-RKQ�%RQKDP�DQG�KLV�ZLIH�%DUEDULQD�
�QpH�1RUULV��ZKR�PDUULHG�LQ�������5HYG��
%RQKDP�LQKHULWHG�%DOOLQWDJJDUW�HVWDWH��&R�
.LOGDUH��IURP�KLV�IDWKHU��DQRWKHU�-RKQ�
%RQKDP��%DUEDULQD¶V�IDWKHU�ZDV�-RKQ�1RUULV�(VT��
RI�+XJKHQGHQ�0DQRU��%XFNLQJKDPVKLUH��ODWHU�WKH�
KRPH�RI�%HQMDPLQ�'LVUDHOL�DQG�QRZ�D�1DWLRQDO�7UXVW�SURSHUW\�� 

5HYG��%RQKDP�ZDV�FXUDWH�DW�'XQVE\�SDULVK�LQ�/LQFROQVKLUH��7KH�FRXSOH¶V�ILUVW�
WZR�FKLOGUHQ�-�0DUJDUHW�/RXLVD�DQG�0DU\�-�ZHUH�ERUQ�WKHUH��$URXQG������WKH�
IDPLO\�UHORFDWHG�WR�,UHODQG��DQG�D�IXUWKHU�IRXU�FKLOGUHQ�DUULYHG�–�)UDQFLV��$QQH�
%ODQFKH��-RKQ�DQG�ODVWO\�$JQHV�-DQH�6XVDQ�ERUQ�LQ������ 

%\������WKH�IDPLO\�ZHUH�OLYLQJ�LQ�&KHOWHQKDP��-RKQ�-�QRZ�UHWLUHG�-�ZDV�OLVWHG�RQ�
WKH�FHQVXV�DV�D�FOHUJ\PDQ�³ZLWKRXW�WKH�FXUH�RI�VRXOV´�� 

7KH�WLPLQJ�RI�VRPH�RI�$JQHV¶�ZRUN�LV�XQFOHDU��EXW�KHU�VFXOSWXUHV�DW�6W�0DUJDUHW¶V�
&KXUFK��:KLWQDVK��:DUZLFNVKLUH��DUH�GDWHG�DV�������D�SXOSLW�SOXV�RWKHU�FDUYLQJV�
LQ�WKH�FKDQFHO���7KH�ERRN�³$�KLVWRU\�DQG�GHVFULSWLRQ�RI�WKH�SDULVK�RI�:KLWQDVK´�
E\�-DPHV�5H\QROGV�<RXQJ��������IHDWXUHV�D�OHQJWK\�GHVFULSWLRQ�RI�WKH�EHDXW\�RI�
WKH�QHZ�SXOSLW��EXW�WKH�DUWLVW�LV�QRW�QDPHG��$JQHV�LV�PHQWLRQHG�RQO\�DV�³D�\RXQJ�
ODG\��D�IULHQG�RI�WKH�5HFWRU
V�´ 

3XOSLW�DW�$\RW�6W�3HWHU 

&RQWLQXHG�RQ�S��� 



�� 



�� 

$�QHZVSDSHU�DUWLFOH�LQ�³7KH�4XHHQ´�GDWHG����-XQH������
VWDWHG�WKDW�$JQHV�VWXGLHG�DW�³6RXWK�.HQVLQJWRQ��WKH�5R\DO�
$FDGHP\�DQG�DIWHUZDUGV�LQ�5RPH´� 

$JQHV�HQUROOHG�DW�WKH�5R\DO�$FDGHP\�RI�$UWV�LQ�������
+HU�SURIHVVLRQ�ZDV�³VFXOSWXUH´�DQG�WKH�DGGUHVV�ZDV����
2YLQJWRQ�6TXDUH��&KHOVHD��$W����\HDUV��$JQHV�ZDV�DW�
OHDVW�D�GHFDGH�ROGHU�WKDQ�WKH�RWKHU�VWXGHQWV��EXW�VKH�ZDV�
DOUHDG\�DQ�DFFRPSOLVKHG�VFXOSWUHVV� 

$JQHV¶V�IDWKHU�GLHG�LQ�������WKH�VDPH�\HDU�WKDW�WKH�SXOSLW�
ZDV�LQVWDOOHG�DW�$\RW�6W�3HWHU��,Q������$JQHV�FRPSOHWHG�D�
FDUYHG�SXOSLW�RI�&DHQ�VWRQH�IRU�%DQJRU�&DWKHGUDO��
GHVLJQHG�E\�*LOEHUW�6FRWW� 

%\�WKH�WLPH�RI�WKH������FHQVXV�$JQHV�ZDV�OLYLQJ�ZLWK�KHU�PRWKHU�DW�µ+LOOVLGH¶��
6RXWK�1RUZRRG�+LOO��%DUEDULQD�GLHG�LQ�������DQG�ODWHU�$JQHV�PRYHG�LQWR���
&\SUHVV�5RDG��6RXWK�1RUZRRG��ZKLFK�ZDV�KHU�ILQDO�KRPH�� 

$JQHV�ZDV�D�PHPEHU�RI�6W�
-RKQ�WKH�(YDQJHOLVW�FKXUFK�
LQ�1RUZRRG�DQG�FRPSOHWHG�D�
UHUHGRV��D�ODUJH�GHFRUDWLRQ�
EHKLQG�WKH�DOWDU��IRU�WKHP�LQ�
������³7KH�4XHHQ´�VWDWHV�
WKDW�4XHHQ�9LFWRULD�KDG�
³JUDFLRXVO\�DFFHSWHG´�D�
SKRWRJUDSK�RI�WKH�ZRUN��
$OVR�LQ������$JQHV�VWDUWHG�
RQ�D�UHUHGRV�IRU�+RO\�7ULQLW\�
&KXUFK��1HZ�:HVWPLQVWHU�
�%ULWLVK�&ROXPELD�� 

 

 

$JQHV�GLHG�RQ���2FWREHU������DJHG�����DQG�ZDV�EXULHG�LQ�+XJKHQGHQ�RQ����
2FWREHU��$�SODTXH�LQ�6W�-RKQ¶V�UHFRUGV�WKH�JUDWLWXGH�RI�WKH�FRQJUHJDWLRQ�IRU�KHU�
VHUYLFH�WR�WKH�FKXUFK� 

9DOHULH�5LFKDUGV� 

E�t^�&ZKD��zKd�^d�W�d�Z�;�ŽŶƟŶƵĞĚͿ 

3XOSLW�DW�%DQJRU 
&DWKHGUDO 

$OWDU�DQG�5HUHGRV�DW�6W�-RKQ¶V�WKH�(YDQJHOLVW���1RUZRRG 

&RQWLQXHG�IURP�S��� 



�� 



�� 

�ŚƵƌĐŚ�EŽƟĐĞ��ŽĂƌĚ 
tŽƌƐŚŝƉ�ŚĂƐ�ŶŽǁ�ƌĞƐƵŵĞĚ�ŝŶ�ŽƵƌ�ĐŚƵƌĐŚĞƐ͘ � 

WůĞĂƐĞ�ĐŽŶƟŶƵĞ�ƚŽ�ĨŽůůŽǁ�ƚŚĞ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ�ŐƵŝĚĞůŝŶĞƐ͕� 
ƵƐĞ�ŽĨ�ŚĂŶĚ�ƐĂŶŝƟƐĞƌ�ĂŶĚ�ƚŚĞ�ǁĞĂƌŝŶŐ�ŽĨ�ĨĂĐĞ�ĐŽǀĞƌŝŶŐƐ�ŝƐ�ŵĂŶĚĂƚŽƌǇ͕�ƵŶůĞƐƐ�ǇŽƵ�ĂƌĞ�ĞǆĞŵƉƚ͘ � 

�ĞƚĂŝůƐ�ĂďŽƵƚ�sŝƌƚƵĂů��ŚƵƌĐŚ͕�ǁŚŝĐŚ�ĐŽŶƟŶƵĞƐ�Ăƚ�ϵ͘ϯϬ�Ăŵ�ĞĂĐŚ�^ƵŶĚĂǇ͕�ĐĂŶ�ďĞ�ĨŽƵŶĚ�Ăƚ͗�
ǁǁǁ͘ǁĞůǁǇŶ͘ŽƌŐ͘ƵŬ 

�� 
^ƵŶĚĂǇ�^ĞƌǀŝĐĞƐ 
���   ^d�D�Zz͛^�-�tĞůǁǇŶ 
 ϴ͘ϬϬ�Ăŵ ,ŽůǇ��ŽŵŵƵŶŝŽŶ 
 ϵ͘ϯϬ�Ăŵ WĂƌŝƐŚ��ŽŵŵƵŶŝŽŶ�ͬ�:ƵŶŝŽƌ��ŚƵƌĐŚ 
 ϲ͘ϯϬ�Ɖŵ� �ǀĞŶƐŽŶŐ�;ϮŶĚ�͕�ϰƚŚ�Θ�ϱƚŚ�^ƵŶĚĂǇƐͿ 
  
���  ^d�D/�,��>͛^�-�tŽŽůŵĞƌ�'ƌĞĞŶ 
 ϭϭ͘ϭϱ�Ăŵ WĂƌŝƐŚ���ƵĐŚĂƌŝƐƚ��;ϭƐƚ�Θ�ϰƚŚ�^ƵŶĚĂǇͿ 
  &ĂŵŝůǇ�^ĞƌǀŝĐĞ�;ϮŶĚ�^ƵŶĚĂǇͿ 
  �ůů��ŐĞ��ƵĐŚĂƌŝƐƚ�;ϯƌĚ�^ƵŶĚĂǇͿ 
  DŽƌŶŝŶŐ�WƌĂǇĞƌ�;ϱƚŚ�^ƵŶĚĂǇͿ 
 

tĞĞŬĚĂǇ�^ĞƌǀŝĐĞƐ� 
   �����������^d�D�Zz͛^�-�tĞůǁǇŶ 
 �ƵƌƌĞŶƚ�ǁĞĞŬ͛Ɛ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ŽŶ�ƚŚĞ�ŶŽƟĐĞ�ƐŚĞĞƚ� 
 ŝŶ�ĐŚƵƌĐŚ��ĂŶĚ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ�ǁǁǁ͘ǁĞůǁǇŶ͘ŽƌŐ͘ƵŬ 
 

������dƵĞƐĚĂǇ ϴ͘ϬϬ�Ăŵ DŽƌŶŝŶŐ�WƌĂǇĞƌ�;^ƚ�DĂƌǇ͛ƐͿ 
������tĞĚŶĞƐĚĂǇ ϵ͘ϬϬ�Ăŵ DŽƌŶŝŶŐ�WƌĂǇĞƌ�;^ƚ�DĂƌǇ͛ƐͿ 
������tĞĚŶĞƐĚĂǇ ϵ͘ϯϬ�Ăŵ ,ŽůǇ��ŽŵŵƵŶŝŽŶ�;^ƚ�DĂƌǇ͛ƐͿ 
������^ĂƚƵƌĚĂǇ ϵ͘ϬϬ�Ăŵ WĂƌŝƐŚ�WƌĂǇĞƌƐ�;^ƚ�DĂƌǇ͛ƐͿ  
 

  ^d�'/>�^�-��ŽĚŝĐŽƚĞ 
������dƵĞƐĚĂǇ ϴ͘ϯϬ�Ăŵ DŽƌŶŝŶŐ�WƌĂǇĞƌ�;^ƚ�'ŝůĞƐͿ 
��������    

 �ŽŵŵŽŶ�tŽƌƐŚŝƉ�ƵƐĞĚ�Ăƚ�Ăůů��ŽŵŵƵŶŝŽŶ�^ĞƌǀŝĐĞƐ�ĞǆĐĞƉƚ�ǁŚĞƌĞ�ƐƚĂƚĞĚ 
 

����ŚŝůĚƌĞŶ����������^d�D�Zz͛^�-�tĞůǁǇŶ 
 ϯ͘ϯϬƉŵ�������������ƌĂŌĞĂ�;ƐĞĞ��ŝĂƌǇ�ŽŶ�ďĂĐŬ�ĐŽǀĞƌ�ĨŽƌ�ĚĂƚĞƐͿ�  

 

����ŽŶĨĞƐƐŝŽŶƐ����Ǉ�ĂƌƌĂŶŐĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ��ůĞƌŐǇ͘�� 
 dŚĞ�DŝŶŝƐƚƌǇ�ŽĨ��ŽƵŶƐĞů�ĂŶĚ��ďƐŽůƵƟŽŶ�ŝƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ĂŶǇŽŶĞ� 
 ǁŚŽ�ƐĞĞŬƐ�ŝƚ�Ăƚ�ĂŶǇ�ƟŵĞ͘ 
 

����ůĞƌŐǇ�^ƵƌŐĞƌǇ�,ŽƵƌ 
������^ĂƚƵƌĚĂǇ�� ���ϭϬ͘ϬϬ�Ăŵ�ƚŽ�ϭϭ͘ϬϬ�Ăŵ 
 ��ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ƚĞĂŵ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ŝŶ�ĐŚƵƌĐŚ�ĨŽƌ�ĂŶǇ� � �
 ĞŶƋƵŝƌŝĞƐ͘��DĂŝŶůǇ�ŝŶƚĞŶĚĞĚ�ĨŽƌ��ĂƉƟƐŵƐ�Žƌ�tĞĚĚŝŶŐƐ�ďƵƚ�ŝƐ� 
 ŶŽƚ�ĞǆĐůƵƐŝǀĞůǇ�ƌĞƐƚƌŝĐƚĞĚ�ƚŽ�ƚŚŽƐĞ�ŵĂƩĞƌƐ͘�� 



�� 



�� 

� 
� ��ŚƵƌĐŚ�EŽƟĐĞ��ŽĂƌĚ�ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�Ɖϰϰ� 

 

 

 
Ϭϵ͘ϯϬ 
ϭϴ͘ϯϬ 
ϭϭ͘ϭϱ� 
ϭϳ͘ϬϬ 

 
^ƵŶĚĂǇƐ 
ϭƐƚ�^ƵŶĚĂǇ 
ϰƚŚ�^ƵŶĚĂǇ�
dŚƵƌƐĚĂǇ� 

�>>�^�/Ed^͛���d�,tKZd, 
,ŽůǇ��ŽŵŵƵŶŝŽŶ 
^ĂĐƌĞĚ�^ƉĂĐĞ 
&ĂŵŝůǇ�^ĞƌǀŝĐĞ 
�ǀĞŶŝŶŐ�WƌĂǇĞƌ 

 
 

Ϭϵ͘ϯϬ 
ϭϭ͘ϭϱ 
ϭϴ͘ϯϬ 
ϭϳ͘ϬϬ 

 
 

^ƵŶĚĂǇƐ 
ϯƌĚ�^ƵŶĚĂǇ 
ϯƌĚ�^ƵŶĚĂǇ 
DŽŶĚĂǇ� 

 

^d�W�d�Z͛^�d�t/E 
,ŽůǇ��ŽŵŵƵŶŝŽŶ 
&ĂŵŝůǇ�^ĞƌǀŝĐĞ 
,ŽůǇ�ĐŽŵŵƵŶŝŽŶ 
�ǀĞŶŝŶŐ�WƌĂǇĞƌ 

 

 
ϭϭ͘ϭϱ 

 
^ƵŶĚĂǇƐ 

�zKd�^d�W�d�Z 
ϭƐƚ͗��DĂƟŶƐ͗� 
;�ŽŽŬ�ŽĨ��ŽŵŵŽŶ�WƌĂǇĞƌ͕�<ŝŶŐ�:ĂŵĞƐ͛��ŝďůĞͿ 
ϮŶĚ͗�,ŽůǇ��ŽŵŵƵŶŝŽŶ� 
;�ŽŽŬ�ŽĨ��ŽŵŵŽŶ�WƌĂǇĞƌ͕�<ŝŶŐ�:ĂŵĞƐ͛��ŝďůĞͿ 
ϯƌĚ͗�&ĂŵŝůǇ�^ĞƌǀŝĐĞ� 
;�ŽŵŵŽŶ�tŽƌƐŚŝƉ͕�EZ^s��ŝďůĞͿ 
ϰƚŚ͗�WĂƌŝƐŚ��ŽŵŵƵŶŝŽŶ� 
;�ŽŵŵŽŶ�tŽƌƐŚŝƉ͕�EZ^s��ŝďůĞͿ 
ϱƚŚ͗�,ŽůǇ��ŽŵŵƵŶŝŽŶ�;��W͕�<ŝŶŐ�:ĂŵĞƐ͛��ŝďůĞͿ 

 
 

��� 
���Ϭϴ͘ϰϱ 
���Ϭϵ͘ϯϬ 
���ϭϬ͘ϯϬ 

 
^ƵŶĚĂǇƐ 
ϭƐƚ�^ƵŶĚĂǇ 
ϮŶĚ͕ϰƚŚ�^ƵŶ 
ϯƌĚ�^ƵŶĚĂǇ 

^d�'/>�^͛��K�/�Kd� 
,ŽůǇ��ŽŵŵƵŶŝŽŶ 
tŽƌƐŚŝƉ�ϰh�Ăƚ�WĞĂĐĞ�DĞŵŽƌŝĂů�,Ăůů�
/ŶĨŽƌŵĂů�tŽƌƐŚŝƉ� 
/ŶĨŽƌŵĂů�tŽƌƐŚŝƉ�ǁŝƚŚ��ŽŵŵƵŶŝŽŶ� 

 

 
Ϭϵ͘ϰϱ 
ϭϭ͘ϬϬ 
ϭϴ͘ϯϬ 
ϮϬ͘ϬϬ 

 
^ƵŶĚĂǇ 
^ƵŶĚĂǇ 
^ƵŶĚĂǇ 
tĞĚŶĞƐĚĂǇ 

�s�E'�>/��>��,hZ�,�t�>tzE 
�ŝďůĞ��ůĂƐƐĞƐ�;�ůů�ĂŐĞƐ�ϳнͿ 
;ĨĂĐŝůŝƟĞƐ�ĨŽƌ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶͿ 
ĚŝƩŽ 
�ŝďůĞ�^ƚƵĚǇ�;ĞǆĐĞƉƚ�ϯƌĚ�tĞĚŶĞƐĚĂǇͿ 

d͗�Ϭϭϰϯϴ�ϳϭϱϯϳϮ 

  ZKD�E���d,K>/���,hZ�, 
ŽĨ�ƚŚĞ�,K>z�&�D/>z�t'� 
<ŶŝŐŚƚƐĮĞůĚ͕�t'� 
&ƌ�EŽƌďĞƌƚ�&ĞƌďĂŶĚĞƐ 

d͗�ϬϭϳϬϳ�ϯϮϯϮϯϰ�� 

 
 

 
 

>/^d�Z�,K^W/d�>�^ƚĞǀĞŶĂŐĞ�;Z�Ϳ 
�ŚĂƉůĂŝŶ��ZĞǀ��ŶƚŚŽŶǇ��ƵƌƌĂŶ�
;�ĞĂĐŽŶͿ 

d͗�Ϭϭϰϯϴ�Ϯϴϱϭϯϴ��� 
hƌŐĞŶƚ�ŶĞĞĚ�d͗�Ϭϭϰϯϴ�ϯϭϰϯϯϯ��� 

�ŵĂŝů͗ ĐŚĂƉůĂŝŶĐǇ͘ĞŶŚƚƌΛŶŚƐ͘ŶĞƚ  

    



�� 



�� 

D��/d�d/KE� 
7KH�WUXWK 

 
(DUQHVWO\�VRXJKW�DIWHU�E\�VRPH��IHDUHG�E\�RWKHUV 

:RUVKLSSHG�E\�VRPH��WUHDWHG�DV�DQ�RSWLRQDO�H[WUD�E\�RWKHUV� 

7KH�WUXWK� 

'HVSLWH�EHLQJ�HDJHUO\�VRXJKW�DIWHU�E\�VFLHQWLVWV��GHWHFWLYHV��MXULVWV��WHDFKHUV�DQG�
SDUHQWV��,�IHDU�WKDW�LW�PD\�EH�XQGHU�WKUHDW� 

:KLOVW�WKHUH�LV�D�PRYH�ZLWKLQ�WKH�PHGLFDO�DQG�YHWHULQDU\�SURIHVVLRQV�WR�XVH�
HYLGHQFH-EDVHG�PHGLFLQH�ZKHUHE\�FXUUHQWO\�KHOG�EHOLHIV�DUH�UHYLHZHG�E\�FULWLFDO�
DQDO\VLV�RI�WKH�XQGHUO\LQJ�UHVHDUFK��ZKLOVW�ZH�DOO�UHO\�RQ�LW�IRU�IDLUQHVV�DQG�MXVWLFH�
ZLWKLQ�VRFLHW\��DQG�ZKLOVW�KRQHVW\�DQG�RSHQQHVV�DUH�HVVHQWLDO�IRU�KDUPRQLRXV�
UHODWLRQVKLSV�LW�DSSHDUV�WKDW�WKH�YDOXH�RI�WKH�WUXWK�LV�EHLQJ�XQGHUPLQHG�LQ�IDYRXU�
RI�SHUVRQDO�RSLQLRQ�� 

:LWKRXW�LW�ZH�DUH�ORVW��FRQIXVHG�DQG�FDQQRW�SURJUHVV�DQG�\HW�LW�LV�IUHTXHQWO\�
XQGHUPLQHG�E\�VRPH�IRU�SHUVRQDO�JDLQ�–�VHOI-SUHVHUYDWLRQ��IDPH��SROLWLFDO�DQG�
ILQDQFLDO�JDLQ�DQG�SRSXODULW\��*RYHUQPHQWV�ULVH�DQG�IDOO�GXH�WR�YRWHV�FDVW�RQ�WKH�
EDVLV�RI�³IDNH�QHZV´��5HODWLRQVKLSV�DUH�EURNHQ��UHSXWDWLRQV�DUH�UXLQHG�DQG�FDUHHUV�
GHVWUR\HG�E\�PDOLFLRXV�OLHV�RU�PDQLSXODWLRQ�RI�³WKH�IDFWV´��%RWK�GHOLEHUDWH�GHFHLW�
DQG�LQFRUUHFW�EHOLHIV�FDXVH�KDUP�–�SK\VLFDOO\��HPRWLRQDOO\��ILQDQFLDOO\�DQG�
SROLWLFDOO\� 

,Q�WKLV�³LQWHUQHW-DJH´��WKHUH�DUH�PDQ\�ZKR�XVH�VRFLDO�PHGLD�WR�SURQRXQFH�WKHLU�
RSLQLRQV«��DQG�WKHUH�DUH�PDQ\�ZKR�IROORZ�EOLQGO\��7KH�YRLFH�RI�WKH�WUXH�H[SHUWV��
WKRVH�ZKRVH�HIIRUWV�DUH�IRFXVVHG�RQ�GLVFRYHULQJ�WKH�WUXWK��DUH�GURZQHG�RXW�E\�D�
WLGDO�ZDYH�RI�YRLFHG�RSLQLRQ�EDVHG�RQ�QRWKLQJ�PRUH�WKDQ�DQHFGRWHV�DQG�
SRSXODULW\� 

,V�LW�QRW�WLPH�IRU�WKRVH�RI�XV�ZKR�YDOXH�WKH�WUXWK��DQG�WKRVH�RI�XV�ZKR�ZRUVKLS�
2QH�ZKR�FODLPV�WR�EH�WKH�7UXWK��WR�VWDQG�XS�IRU�LW��SURWHFW�LW��VXSSRUW�LW��LQVLVW�RQ�LW�
DQG�VHDUFK�IRU�LW" 

,W�WDNHV�HIIRUW�WR�ILQG�LW��LW�PD\�QRW�EH�DV�SDODWDEOH�DV�ZKDW�ZH�ZDQW�WR�KHDU«��EXW�
RQO\�ZLWK�WKH�WUXWK�GRHV�WKH�OLJKW�GDZQ«« 

 

/7 


