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�ĞĂƌ�&ƌŝĞŶĚƐ 

&KULVWPDV������DV�ZH�UHPHPEHU�DOO�WRR�
ZHOO�ZDV�DQ�H[FHSWLRQDO�RQH��-XVW�DV�LW�
DUULYHG��DOO�WDON�RI�µVDYLQJ�&KULVWPDV¶�
GLVDSSHDUHG��DQG�ZH�HQWHUHG�D�QHZ�
ORFNGRZQ��0DQ\�SHRSOH�ZHUH�QRW�DEOH�
WR�VHH�ORYHG�RQHV�DW�&KULVWPDV��DQG�
PDQ\�HYHQWV��LQFOXGLQJ�WKRVH�DW�WKH�
FKXUFK��ZHUH�FDQFHOOHG�RU�FXUWDLOHG� 

+RSHIXOO\�,�ZRQ¶W�EH�ZULWLQJ�WRR�VRRQ��
WR�VD\�WKDW�ZH�KRSH�WKDW�WKLV�\HDU�WKLQJV�
ZLOO�EH�GLIIHUHQW�–�DQG�DOEHLW�FDUHIXOO\�–�
&KULVWPDV�ZLOO�EH�D�ELW�PRUH�OLNH�
µQRUPDO�¶�0D\EH�VRPH�ZLOO�HYHQ�EH�
ORRNLQJ�IRUZDUG�WR�DQ�µH[WUD�VSHFLDO¶�
&KULVWPDV�WR�PDNH�XS�IRU�UHGXFHG�
FHOHEUDWLRQV�ODVW�\HDU��2I�FRXUVH��PRVW�
RI�XV�FRXOG�GR�ZLWKRXW�VRPH�RI�WKH�
H[FHVV�DQG�SHUKDSV�RQH�WRR�PDQ\�
&KULVWPDV�SDUWLHV�DQG�HYHQWV��ZKLFK�ZH�
FUDP�LQWR�'HFHPEHU��EXW�QHDUO\�DOO�ZLOO�
EH�ORRNLQJ�IRUZDUG�WR�JDWKHULQJ�ZLWK�
ORYHG�RQHV�DW�VRPH�SRLQW�RYHU�WKH�
&KULVWPDV�VHDVRQ��7KHVH�DUH�ULJKWIXOO\�
WKRXJKW�WR�EH�DQ�LPSRUWDQW�WLPH�LQ�WKH�
OLIH�RI�D�IDPLO\�DQG�FRPPXQLW\� 

,Q�-HVXV�&KULVW�FRPLQJ�DPRQJVW�XV��ZH�
VHH�DQ�DIILUPDWLRQ�RI�WKDW��*RG�PLJKW�
QRW�KDYH�EHHQ�DOO�WKDW�LQWR�]RRP�FDOOV�
�DQRWKHU�VLJQ�RI�KLV�LQILQLWH�ZLVGRP�
SHUKDSV�«��EXW�KH�ZDV�LQWR�PHHWLQJ�XS��
7KDW¶V�WKH�SRLQW�RI�WKH�LQFDUQDWLRQ��$QG�

LW�LVQ¶W�DV�WKRXJK�KH�
KDGQ¶W�WULHG�RWKHU�
VWXII�–�KH¶G�VHQW�WKH�
SURSKHWV��KDG�
ZRUNHG�ZLWK�DQG�
WKURXJK�WKH�QDWLRQ�
RI�,VUDHO��KH�KDG�
JLYHQ�JLIWV�LQ�
FUHDWLRQ��KH¶G�JLYHQ�
KLV�SHRSOH�WKH�
6FULSWXUHV�–�KH¶G�WULHG�WKH�HTXLYDOHQW�RI�
µYLUWXDO¶�VWXII�RI�LWV�WLPH��$QG�RI�FRXUVH�
OLNH�YLUWXDO�VWXII�WRGD\��LW�ZDV�TXLWH�
JRRG��,W�ZDV�XVHIXO�DQG�RIWHQ�JRW�WKH�
PHVVDJH�WKURXJK��SHRSOH�OLVWHQHG�WR�WKH�
SURSKHWV��VRPHWLPHV���DQG�UHDG�WKH�
6FULSWXUHV��%XW�MXVW�OLNH�D�]RRP�FDOO�
ZLWK�ORYHG�RQHV�DW�&KULVWPDV��LW�ZDVQ¶W�
TXLWH�WKH�VDPH�DV�JRLQJ�µLQ�WKH�IOHVK�¶�
6R�WKDW¶V�ZKDW�*RG�GRHV�LQ�-HVXV�DW�
&KULVWPDV�–�KH�FRPHV�DV�µ:RUG�PDNH�
IOHVK�¶� 

6XFK�DQ�DSSURDFK�DOVR�KDV�LWV�
GLVDGYDQWDJHV�–�KH�RQO\�NQHZ�D�YHU\�
IHZ�SHRSOH��DQG�RQO\�LQ�D�UDGLXV�RI�D�
IHZ�PLOHV�IURP�KLV�SODFH�RI�ELUWK��+H�
ZDV�RQO\�DURXQG�IRU����RGG�\HDUV��
%HLQJ�IOHVK�LV�YHU\�OLPLWLQJ��EXW�WKHUH�LV�
QR�VXEVWLWXWH�IRU�LW��:KR¶G�KDYH�WKRXJKW�
ZH¶G�EH�UHPHPEHULQJ�WKDW����RGG�\HDUV��
LQ�:HOZ\Q������\HDUV�ODWHU"�$QG�
EHIRUH�ZH�KDYH�WR�WDON�DJDLQ�DERXW�
µVDYLQJ�&KULVWPDV¶�UHPHPEHU�WKDW�LQ�
IDFW�LW¶V�&KULVWPDV�ZKLFK�VDYHV�XV«�EXW�
WKDW¶V�D�ZKROH�RWKHU�OHWWHU�� 
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&KULVWPDV�OLVW� 
· 7XUNH\��DOLYH�LV�ILQH��LW�ZRQ¶W�EH�IRU�ORQJ�LI�,¶P�OHW�RII�WKH�

OHDG��� 

· 3LJV�LQ�EODQNHWV��DFWXDOO\�ZKROH�SLJV�LQ�DFWXDO�EODQNHWV�DUH�
ILQH��� 

· 6DOPRQ��DOLYH�LV�ILQH��/DEUDGRUV�ZHUH�EUHG�WR�UHWULHYH�ILVK�

 

WĂƌŝƐŚ�ZĞŐŝƐƚĞƌƐ 
 

^ƚ�DĂƌǇ͛Ɛ�tĞůǁǇŶ���������������������������������������������� 
&ƵŶĞƌĂůƐ 
ϳƚŚ�KĐƚŽďĞƌ  >ŝŶĚĂ�>ŽƵŝƐĞ�tĂƌƌĞŶ�'ƌŽǀĞ  ^ĞƌǀŝĐĞ�Θ��ƌĞŵĂƟŽŶ� 
ϭϮƚŚ�KĐƚŽďĞƌ �ĂƌďĂƌĂ��ŶŶĞ�,ŝůů�   ^ĞƌǀŝĐĞ�Θ��ƵƌŝĂů 
                     �   � 
 

�ǇŽƚ�^ƚ�WĞƚĞƌ 
�ĂƉƟƐŵ 
ϭϬƚŚ�KĐƚŽďĞƌ� �ŵŝůŝĂ�Θ�tŝůůŝĂŵ�,ĂŵŝůƚŽŶ� 
 

^ƚ�DŝĐŚĂĞů͛Ɛ�tŽŽůŵĞƌ�'ƌĞĞŶ 
�ĂƉƟƐŵ 
ϭϳƚŚ�KĐƚŽďĞƌ �ŽŶŶŝĞ��ƉƉůĞďǇ� 

· &KULVWPDV�SXGGLQJ��RQ�ILUH�ZLWK�EUDQG\�LV�ILQH��� 

· 1RW�WKDW�LQWHUHVWHG�LQ�YHJ��EXW�VPRWKHU�LW�LQ�JUDY\�DQG�FUDQEHUU\�VDXFH��
DQG�,¶OO�JLYH�LW�D�JR��� 

· %UHDG�VDXFH��DFWXDOO\�MXVW�JLYH�PH�WKH�ORDI�RI�EUHDG��,¶OO�GR�WKH�UHVW��� 

· &KHHVH�–�\HV�WKHUH�KDV�WR�EH�D�/27�RI�FKHHVH 

· &UDFNHUV�–�GRQ¶W�EH�ULGLFXORXV��,�GRQ¶W�KDYH�RSSRVDEOH�WKXPEV��ORRN�VWX�
SLG�LQ�D�KDW��DQG�LI�,�FKHZHG�LW��LW�ZRXOG�H[SORGH�� 

:ĞƐƐ 
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ĐŽŶƟŶƵĞĚ�ŽŶ�Ɖϵ 

 
���������������������������������������������������������������������������� 

��ll Saints Church, Datchworth    
   
 
 
 
 
 
 

Christmas Tree & Crib Festival 
�An exhibition of  Christmas trees and Nativity 

Scenes 
created by local people. 

Come, enjoy yourselves, bring friends 
               and vote for your favourite . 
       All Saints Church, Bury Lane, Datchworth, 

SG3 6RG, Herts. 
�More info from http://www.datchworth.com 

Friday 3rd December 5 – 8 pm 
Entrance £5 Adults under 12s free 

Tickets valid also for Saturday 
Shortbread and mulled wine or soft drinks  

2021 
  

    

  

Saturday 4th December 2 – 5.30 pm. 
Entrance £3, under 12s free  

Santa Claus’ Grotto, Raffle, Lucky Dip, Tombola and more 
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<�d^�-�d,��&>/Ed�^dZ��d�E�d/s/dz� 

.QHEZRUWK�9LOODJH�+DOO 
��'HFHPEHU�WR����'HFHPEHU����� 

'RRUV�RSHQ�DW�����SP�IRU�����SP�VWDUW 

7LFNHW�RUGHUV��$GXOWV�����&RQFHVVLRQV��� 

$YDLODEOH�IURP��WHUU\SJULPZRRG#KRWPDLO�FRP 

2UGHU�WLFNHWV�DQG�SD\�RQ�WKH�QLJKW 

,I�\RX�ZDQW�WR�VHH�DQ�H[KLELWLRQ�RI�PHQGDFLW\��EDFNVWDEELQJ�DQG�QDNHG�DPELWLRQ�LQ�
DFWLRQ��\RX�UHDOO\�QHHG�ORRN�QR�IXUWKHU�WKDQ�\RXU�ORFDO�SULPDU\�VFKRRO��7LP�)LUWK
V�
VWXG\�RI�LQIDQW�SRZHU-SROLWLFV�LV�OHVV�D�FXWH��HQG-RI-WHUP�HQWHUWDLQPHQW 
WKDQ�D�NLQGHUJDUWHQ�YHUVLRQ�RI�WKH�*RGIDWKHU��FRPSOHWH�ZLWK�VHHWKLQJ�YHQGHWWDV��HPR�

WLRQDO�EODFNPDLO�DQG�VHYHUHG�KHDGV� 
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t�>tzE�t�><�dK���dd�Z�,��>d, 

 

'LG�\RXU�PRWKHU�VD\�WKDW�H[HUFLVH�ZDV�
JRRG�IRU�\RX�DQG�QRZ�\RX�ILQG�LW�LV�\RXU�
GRFWRU�WHOOLQJ�\RX"�2I�FRXUVH��ZH�DOO�
NQRZ�LW¶V�WUXH�DQG�PD\EH�ZH�GRQ¶W�UHOLVK�
WKH�LGHD��EXW�H[HUFLVH�GRHVQ¶W�KDYH�WR�
PHDQ�SRXQGLQJ�D�WUHDGPLOO�LQ�WKH�J\P�RU�
UXQQLQJ�D�PDUDWKRQ�� 

,I�\RX�IHHO�\RX�FRXOG�EHQHILW�IURP�VRPH�
JHQWOH�H[HUFLVH�LQ�WKH�FRPSDQ\�RI�OLNH-
PLQGHG��VRFLDEOH�IRON��ZLWKRXW�H[KDXVWLQJ�
\RXUVHOI�DQG�\RXU�SXUVH��PD\EH�DQ�LQLWLD�
WLYH�IURP�WKH�%ULGJH�&RWWDJH�6XUJHU\�3D�
WLHQW�3DUWLFLSDWLRQ�*URXS��33*��LV�ZKDW�
\RX¶UH�ORRNLQJ�IRU� 

µ:DON�WR�%HWWHU�+HDOWK�µLV�D�SURJUDPPH�
RI�JHQWOH�IRUWQLJKWO\�ZDONV�DURXQG�:HOZ\Q¶V�ZRQGHUIXO�FRXQWU\VLGH��:DONV�
DUH�GHVLJQHG�WR�KHOS�HYHU\RQH�JHW�D�OLWWOH�H[HUFLVH�RYHU�SODQQHG�URXWHV�HTXDOO\�
VXLWDEOH�IRU�WKRVH�ZKR�DUH�QHZ�WR�ZDONLQJ�RU�WKH�PRUH�VHDVRQHG�ZDONHU�� 

:H�DUH�OXFN\�WR�KDYH�VXFK�EHDXWLIXO�FRXQWU\VLGH�DURXQG�RXU�YLOODJH�DQG�WKHVH�
JHQWOH�ZDONV�ZLOO�YDU\�EHWZHHQ�D�PLOH�DQG���PLOHV�LQ�RXU�ORYHO\�DUHD��DOO�OHG�E\�
H[SHULHQFHG�ORFDO�ZDONHUV� 

7ZR�ZDONV�DUH�RIIHUHG�HDFK�PRQWK��RQH�RQ�D�7XHVGD\�DQG�RQH�RQ�D�7KXUVGD\��
ERWK�VWDUWLQJ�DW�������DP���'HWDLOV�DUH�FRPPXQLFDWHG�E\�HPDLO�DQG�LI�\RX¶G�
OLNH�WR�NQRZ�PRUH�SOHDVH�HPDLO��SDXOMLJJHQV#IDVWPDLO�FRP 

 

3DXO�-LJJHQV 
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D�</E'�>/&�����hd/&h> 
1R�PDWWHU�ZKDW�WLPH�RI�WKH�\HDU��FDULQJ�IRU�DQG�HQMR\LQJ�SODQWV�GRHV�ZRQGHUV�
IRU�RXU�VHQVH�RI�ZHOOEHLQJ��(YHQ�RQ�D�ZLQWU\�GD\��D�IHZ�PLQXWHV�LQ�WKH�JDUGHQ�
SUXQLQJ�URVHV�RU�SODQWLQJ�XS�FRQWDLQHUV�FDQ�OLIW�\RXU�PRRG�VHYHUDO�QRWFKHV��
VDWLVI\�FUHDWLYH�XUJHV�DQG�OHDYH�\RX�IHHOLQJ�FRQWHQWHGO\�SURGXFWLYH��,�UHFRJQLVHG�
WKLV�DQG�ZDV�WKH�IRXQGHU�RI�0DNLQJ�/LIH�%HDXWLIXO��
SUREDEO\�WKH�VPDOOHVW�DQG�
PRVW�XQLTXH�QXUVHU\�LQ�+HUWIRUGVKLUH
� 
 
,�VHW�XS�WKH�QXUVHU\�LQ�P\�ODUJH�JDUGHQ�MXVW�RXWVLGH�&RGLFRWH�WR�QXUWXUH�ERWK�
SODQWV�DQG�SHRSOH��$�FRPPXQLW\�LQWHUHVW�FRPSDQ\�UXQ�ZLWK�WKH�KHOS�RI�
HQWKXVLDVWLF�YROXQWHHUV��WKH�SURMHFW�FRPELQHV�P\�FDUHHU�LQ�VRFLDO�ZRUN�ZLWK�P\�
SDVVLRQ�IRU�KRUWLFXOWXUH��:H�RIIHU�D�WUDQTXLO�KDYHQ�IRU�DQ\RQH�IDFLQJ�FKDOOHQJHV�
LQ�OLIH��3HRSOH�FRPH�WR�KHOS�RXW�DQG�OHDUQ�QHZ�VNLOOV�LQ�D�IULHQGO\�HQYLURQPHQW�
VXUURXQGHG�E\�WKH�WKHUDSHXWLF�EHQHILWV�RI�QDWXUH��:H�DOVR�KDYH�TXLWH�D�ORW�RI�
IXQ� 
 
:H�VHOO�RXU�ZDUHV�DW�WKH�QXUVHU\�DW���'ULYHUV�(QG��&RGLFRWH��6*���75�IURP�
7XHVGD\�WR�6XQGD\�EHWZHHQ�����DP�WR��SP��,Q�DGGLWLRQ�UHJXODU�ZHHNHQG�SRS-
XS�VWDOOV�DSSHDU�DW�SXEV�DQG�FKXUFKHV�DURXQG�1RUWK�+HUWV��7KHVH�LQFOXGH�HYHU\�
)ULGD\�DW�6W�0DUWLQV��.QHEZRUWK�EHWZHHQ�����DP�WR������SP��HYHU\�6DWXUGD\�
DW�WKH�*RDW�LQ�&RGLFRWH�IURP��DP�WR��SP��HYHU\�6XQGD\�DW�WKH�%RRW�LQ�.LPSWRQ�
EHWZHHQ�����DP�WR��SP�DQG�HYHU\�6XQGD\�DW�WKH�/\WWRQ�3XE�EHWZHHQ���DP�WR�
QRRQ�� 

7KHUH
V�DOZD\V�SOHQW\�RI�WHPSWLQJ�VHDVRQDO�SODQWV�DQG�H[SHUW�DGYLFH�RQ�KDQG�DW�
WKH�QXUVHU\��SOXV�WKH�DGGHG�ERQXV�RI�VSRWWLQJ�&HGULF�WKH���IW�PHWDO�JLUDIIH�DQG�
KLV�IDPLO\��&XUUHQWO\�RQ�RIIHU�DUH�FRORXUIXO�F\FODPHQ��ZLQWHU-IORZHULQJ�SDQVLHV��
SODQWV�IRU�DXWXPQ�FRORXU�DQG�D�ODUJH�YDULHW\�RI�VKUXEV�LGHDO�IRU�SODQWLQJ�QRZ��DV�
ZHOO�DV�VSULQJ�EXOEV�LQFOXGLQJ����YDULHWLHV�RI�WXOLSV�����RI�GDIIRGLOV��DQG�DOOLXPV�
IRU�ODWH�VSULQJ� 

:H
OO�DOVR�KDYH�&KULVWPDV�ZUHDWKV��GRRU�JDUODQGV��WDEOH�DUUDQJHPHQWV�DQG�JLIWV�
IRU�JDUGHQHUV��DOO�DW�HFRQRPLFDO�SULFHV� 

.HHS�DQ�H\H�RQ�RXU�)DFHERRN�SDJH�IRU�WKH�RSHQLQJ�RI�RXU�&KULVWPDV�*URWWR��
ZKHUH�WKHUH
OO�EH�D�VPDOO�IUHH�JLIW�IRU�FKLOGUHQ����� 

9LVLWRUV�DUH�QRUPDOO\�RIIHUHG�IUHH�WHD�DQG�FRIIHH�DQG�WKH�RSSRUWXQLW\�WR�UHOD[�LQ�
WKH�SHDFHIXO�JDUGHQ�RU�DWWUDFWLYH�FRQVHUYDWRU\� 

3ODQWV�SODQWHG�LQ�WKH�$XWXPQ�HQMR\�WKH�ZDUP�PRLVW�VRLO�DQG�ZLOO�JLYH�D�IDU�
EHWWHU�VKRZ�WKDQ�ZKHQ�SODQWHG�LQ�WKH�6SULQJ� 

&DOO�VRRQ�IRU�D�ZDUP�ZHOFRPH� 

,VREHO�%DUQHV 
KWWSV���ZZZ�PDNLQJOLIHEHDXWLIXO�RUJ� 



�� 
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W�d/�Ed�W�Zd/�/W�d/KE�'ZKhW� 

7KH����$LOPHQWV�RI�&KULVWPDV�-�&RPPRQ�ZLQWHU�LOOQHVVHV�DQG�V\PSWRPV 
 

$OWKRXJK�&KULVWPDV�LV�VXSSRVHG�WR�EH�D�MR\IXO�WLPH�RI�\HDU�LW�FDQ��XQIRUWXQDWHO\��
DOVR�EH�D�WLPH�RI�\HDU�WKDW�FDQ�WDNH�D�WROO�RQ�RXU�ERGLHV��7KLV�LV�D�OLVW�RI����
FRPPRQ�DLOPHQWV�\RX¶UH�PRUH�OLNHO\�WR�SLFN�XS��DORQJ�ZLWK�VRPH�LGHDV�RQ�KRZ�
WR�SUHYHQW�WKHP��VR�\RX�FDQ�KRSHIXOO\�HQMR\�D�JHUP-IUHH�&KULVWPDV�RU�KROLGD\�
VHDVRQ� 

7KH�&RPPRQ�
&ROG 

$�FRPPRQ�FROG�LV�D�PLOG�YLUDO�LQIHFWLRQ��LW�FDQ�FDXVH�DQ\WKLQJ�IURP�D�
UXQQ\�QRVH��FRXJK�RU�VRUH�WKURDW�WR�IXOO�EORZQ�VLQXV�LQIHFWLRQ��
0HGLFDWLRQ�ZLVH��\RXU�EHVW�RSWLRQ�LV�3DUDFHWDPRO�DQG�ORWV�RI�IOXLG��WKH�
ZDWHU\�VRUW�UDWKHU�WKDQ�WKH�DOFRKROLF���DQG�WKH�LOOQHVV�ZLOO�XVXDOO\�HQG�
ZLWKLQ�D�ZHHN�RU�VR� 

7KH�)OX 7KH�IOX�ZLOO�KDYH�VLPLODU�V\PSWRPV�WR�WKH�FRPPRQ�FROG��EXW�WKH\�ZLOO�
EH�PRUH�LQWHQVH��:KLOH�D�ERXW�RI�IOX�ZLOO�XVXDOO\�DIIHFW�WKH�ILW�DQG�
KHDOWK\�IRU�QR�PRUH�WKDQ�D�ZHHN��IOX�FDQ�EH�YHU\�GDQJHURXV�WR�WKH�
HOGHUO\�DQG�LQILUP��VR�PDNH�VXUH�HOGHUO\�UHODWLYHV�KDYH�KDG�WKHLU�IOX�
YDFFLQH� 

&KULVWPDV�7UHH�
6\QGURPH 

7KH�V\PSWRPV��ZKLFK�LQFOXGH�D�UXQQ\�QRVH��ZDWHULQJ�H\HV��FRXJKLQJ�
DQG�HYHQ�DVWKPD�DWWDFNV�LQ�WKRVH�SUHGLVSRVHG�WR�DVWKPD��DUH�WKRXJKW�
WR�EH�FDXVHG�E\�WKH�PRXOG�WKDW�VLWV�RQ�WKH�&KULVWPDV�7UHH�DQG�WKULYHV�
LQ�WKH�QLFH��ZDUP�HQYLURQPHQW�RI�\RXU�OLYLQJ�URRP��/LNH�PRVW�RWKHU�
DOOHUJLHV��WUHDW�VXIIHUHUV�ZLWK�DQWLKLVWDPLQHV�DQG�SHUKDSV�QH[W�\HDU�RSW�
IRU�WKH�DUWLILFLDO�YHUVLRQ� 

&KLOEODLQV &KLOEODLQV�DUH�VPDOO��LWFK\�VZHOOLQJV�ZKLFK�DIIHFW�WKH�ERG\¶V�
H[WUHPLWLHV��QDPHO\�WRHV��ILQJHUV��HDUV�HWF�DQG�DUH�FDXVHG�E\�GDPS��
FROG�WHPSHUDWXUHV��7\SLFDOO\�WKH\�FDXVH�D�EXUQLQJ�VHQVDWLRQ�DQG�WKH�
DIIHFWHG�VNLQ�FDQ�WXUQ�UHG�RU�HYHQ�EOXH��7KH�EHVW�SUHYHQWLRQ�LV�QRW�
OHWWLQJ�\RXU�KDQGV�DQG�IHHW�JHW�FROG�LQ�WKH�ILUVW�SODFH��,I�\RX�WKLQN�
\RX¶UH�VXVFHSWLEOH�WR�FKLOEODLQV��ZDUP�XS�\RXU�JORYHV�DQG�VKRHV��
(TXDOO\�LPSRUWDQWO\��GRQ¶W�UXVK�WR�WKH�UDGLDWRU�ZKHQ�\RX¶UH�FROG��DV�
KHDWLQJ�VNLQ�XS�WRR�TXLFNO\�LV�RQH�RI�WKH�PDLQ�FDXVHV�RI�FKLOEODLQV� 

'U\�6NLQ�DQG�
(F]HPD 

7KRVH�ZKR�DUH�DIIOLFWHG�E\�WKLV�FRPPRQ�DQG�RIWHQ�FKURQLF�VNLQ�
FRQGLWLRQ�PD\�H[SHULHQFH�IODUH-XSV�GXULQJ�ZLQWHU�PRQWKV��DV�WKLV�LV�
DQRWKHU�FRQGLWLRQ�H[DFHUEDWHG�E\�VXGGHQ�FKDQJHV�LQ�WHPSHUDWXUH��
*RLQJ�IURP�D�UDZ��FROG�ZLQG�WR�D�FHQWUDOO\�KHDWHG�KRXVH�FDQ�EULQJ�RQ�
DQ�DWWDFN�RI�DWRSLF�GHUPDWLWLV��FRPPRQO\�NQRZQ�DV�HF]HPD��ZKLFK�
FDXVHV�WKH�VNLQ�WR�EHFRPH�UHG��LWFK\��YHU\�GU\�DQG�FUDFNHG��,I�\RX�
WKLQN�\RX¶YH�MXVW�JRW�D�FDVH�RI�XOWUD�GU\�VNLQ��WU\�DSSO\LQJ�D�WKLFN��QRQ
-VFHQWHG�PRLVWXUL]LQJ�FUHDP� 

&RQWLQXHG�RQ�SDJH��� 
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W�d/�Ed�W�Zd/�/W�d/KE�'ZKhW� 

6�$�' 

6HDVRQDO�$IIHFWLYH�'LVRUGHU�KDV�RQO\�UHFHQWO\�EHHQ�UHFRJQL]HG�DV�
D�JHQXLQH�FRQGLWLRQ��FKDUDFWHUL]HG�E\�RQJRLQJ�IHHOLQJV�RI�
GHSUHVVLRQ�GXULQJ�WKH�ZLQWHU�PRQWKV��LUULWDELOLW\��OHWKDUJ\�DQG�D�
FUDYLQJ�IRU�FDUEV��ZKLFK�LQ�WXUQ�KHOSV�\RX�SXW�RQ�ZHLJKW��/HYHOV�RI�
VHURWRQLQ��ZKLFK�DIIHFW�RXU�PRRGV��DSSHWLWH�DQG�VOHHS��DUH�WKRXJKW�
WR�EH�ORZHUHG�E\�WKH�VKRUWHU�VXQOLJKW�KRXUV��DQG�WKLV�VWRSV�WKH�
K\SRWKDODPXV��WKH�SDUW�RI�RXU�EUDLQ�ZKLFK�DIIHFWV�RXU�PRRGV��IURP�
ZRUNLQJ�SURSHUO\��:KLOH�D�WULS�WR�WKH�&DULEEHDQ�PLJKW�VRXQG�OLNH�
WKH�REYLRXV�UHPHG\��FKHDSHU�WUHDWPHQWV�DUH�RQ�KDQG��0DNH�D�SRLQW�
RI�JHWWLQJ�DV�PXFK�QDWXUDO�VXQOLJKW�DV�\RX�FDQ� 

$OFRKRO�
3RLVRQLQJ 

$OFRKRO�LV�D�GLXUHWLF�PHDQLQJ�LW�UHPRYHV�IOXLGV�IURP�\RXU�ERG\��
DQG�LW�LV�WKLV�GHK\GUDWLRQ�ZKLFK�FDXVHV�WKRVH�IDPLOLDU�IHHOLQJV�RI�
VLFNQHVV��URRP-VSLQQLQJ�GL]]LQHVV�DQG�EDG�KHDGDFKHV�IROORZLQJ�D�
QLJKW�RI�GULQNLQJ��FRPPRQO\�NQRZQ�DV�WKH�KDQJRYHU��,I�ODUJH�
TXDQWLWLHV�RI�DOFRKRO�DUH�WKH�RUGHU�RI�WKH�HYHQLQJ��WKHQ�DW�WKH�YHU\�
OHDVW�DOWHUQDWH�HDFK�JODVV�ZLWK�D�JODVV�RI�ZDWHU��WU\�QRW�WR�GULQN�RQ�
DQ�HPSW\�VWRPDFK��DQG�DOZD\V�WU\�WR�ILQLVK�D�SLQW�RI�ZDWHU�EHIRUH�
EHG� 

,QGLJHVWLRQ 

7KH�KROLGD\V�DUHQ¶W�WKH�KROLGD\V�ZLWKRXW�DQ�RYHUORDG�RI�IRRG��EH�
WKDW�PLQFH�SLHV��&KULVWPDV�SXGGLQJ��EUDQG\�EXWWHU�RU�PRXQWDLQV�RI�
FKRFRODWH��ZKLFK�DUH�DOO�WKLQJV�ZH�SUREDEO\�ZRXOGQ¶W�KDYH�DW�DQ\�
RWKHU�WLPH�RI�\HDU��6R�LW¶V�KDUGO\�VXUSULVLQJ�WKDW�WKH�SRRU�VWRPDFK�
ZLOO�FRPSODLQ�HYHU\�VR�RIWHQ�ZLWK�WKH�RGG�ERXW�RI�LQGLJHVWLRQ��
2YHU-WKH-FRXQWHU�UHPHGLHV�FDQ�UHOLHYH�WKH�SDLQ��EXW�LI�\RX¶UH�
JHWWLQJ�UHJXODU�ERXWV�RU�H[SHULHQFLQJ�RWKHU�V\PSWRPV�VXFK�DV�ORVV�
RI�ZHLJKW��SHUVLVWHQW�YRPLWLQJ��GLIILFXOW\�VZDOORZLQJ�RU�EORRG�LQ�
\RXU�YRPLW�RU�VWRRO��VHH�D�GRFWRU� 

(DU�,QIHFWLRQ 

0RVW�HDU�LQIHFWLRQV�RFFXU�ZKHQ�DQ�LQIHFWLRQ�VXFK�DV�D�FROG�OHDGV�
WR�D�EXLOG-XS�RI�PXFXV�LQ�WKH�PLGGOH�HDU��7\SLFDO�V\PSWRPV�
LQFOXGH�HDUDFKH��IHYHU��YRPLWLQJ��OHWKDUJ\�DQG�RFFDVLRQDOO\�VOLJKW�
KHDULQJ�ORVV��0RVW�HDU�LQIHFWLRQV�FOHDU�XS�ZLWKLQ���WR���GD\V�EXW�
DQWLELRWLFV�PD\�EH�QHHGHG�LI�WKH�V\PSWRPV�SHUVLVW�RU�DUH�
SDUWLFXODUO\�EDG� 

1RURYLUXV 

2I�DOO�WKH�KROLGD\�DLOPHQWV��WKLV�LV�WKH�RQH�\RX�UHDOO\�ZDQW�WR�DYRLG�
SDVVLQJ�DURXQG��$OVR�NQRZQ�DV�WKH�ZLQWHU�YRPLWLQJ�EXJ��QRURYLUXV�
LV�KLJKO\�FRQWDJLRXV��FDXVLQJ�VHYHUH�YRPLWLQJ�DQG�
GLDUUKRHD�  :KLOH�WKLV�VKRXOGQ¶W�ODVW�PRUH�WKDQ��-��GD\V��LW�FDQ�
OHDYH�\RX�IHHOLQJ�OHWKDUJLF�DQG�H[KDXVWHG�VR�NHHS�XS�\RXU�IOXLG�
LQWDNH�DQG�WDNH�SDUDFHWDPRO�WR�VRRWK�WKH�DFKHV�DQG�SDLQV��
3UHYHQWLRQ�LV�PRVW�GHILQLWHO\�EHWWHU�WKDQ�FXUH�LQ�WKLV�LQVWDQFH�VR�
ZDVK�\RXU�KDQGV�IUHTXHQWO\� 

&RQWLQXHG�IURP�SDJH��� 

&RQWLQXHG��RQ�SDJH��� 
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W�d/�Ed�W�Zd/�/W�d/KE�'ZKhW� 

6RUH�7KURDW 

6RUH�WKURDWV�DUH�QHDUO\�DOZD\V�WKH�UHVXOW�RI�D�YLUDO�LQIHFWLRQ�ZKLFK�
PHDQV�DQWLELRWLFV�ZRQ¶W�EH�RI�DQ\�XVH��7KHUH�LV�XVXDOO\�QR�QHHG�WR�
VHHN�PHGLFDO�KHOS��XQOHVV�\RX�DUH�JHWWLQJ�WKHP�YHU\�UHJXODUO\�DQG�
DUH�WDNLQJ�D�ORQJ�WLPH�WR�UHFRYHU��ZKLFK�PD\�LPSO\�D�ZHDNHQHG�
LPPXQH�V\VWHP��2QH�RI�WKH�HDVLHVW�KRPH�UHPHGLHV�LV�WR�JDUJOH�
ZDUP�VDOW\�ZDWHU�DQG�WDNH�SDUDFHWDPRO�WR�KHOS�UHOLHYH�WKH�SDLQ��
2YHU�WKH�FRXQWHU�PHGLFDWLRQV�VXFK�DV�WKURDW�OR]HQJHV�ZLOO�QRW�FXUH�
WKH�LOOQHVV��EXW�WKH\�FDQ�KHOS�ZLWK�SDLQIXO�V\PSWRPV�DQG�RIWHQ�
WDVWH�JUHDW�VR�WKH\�PDNH�WKH�VRUH�WKURDW�EHDUDEOH��7KH\�DUH�RIWHQ�
H[WUHPHO\�KLJK�LQ�VXJDU�FRQWHQW�WKRXJK��VR�EH�FDUHIXO�QRW�WR�RYHU-
LQGXOJH� 

)URVWELWH�DQG�
+\SRWKHUPLD 

&DVHV�RI�IURVWELWH�DQG�K\SRWKHUPLD�DUH�UDUH�LQ�WKH�8.��)URVWELWH�LV�
FDXVHG�E\�H[SRVLQJ�VNLQ�WR�WHPSHUDWXUHV�EHORZ�IUHH]LQJ�IRU�D�
OHQJWK�RI�WLPH��7KH�V\PSWRPV�EHJLQ�ZLWK�DIIHFWHG�SDUWV��XVXDOO\�
WKH�H[WUHPLWLHV��KDQGV��IHHW��HDUV��QRVH�DQG�OLSV��IHHOLQJ�FROG�DQG�
SDLQIXO��7KLV�JUDGXDOO\�WXUQV�LQWR�SLQV�DQG�QHHGOHV�DV�WKH�DUHD�
EHFRPHV�QXPE��2QFH�QXPE��WKLV�LV�DQ�HDUO\�VLJQ�WKDW�ILUVW�GHJUHH�
IURVWELWH�PD\�EH�WDNLQJ�KROG��7DNLQJ�WKH�SHUVRQ�DIIHFWHG�LQWR�D�
ZDUP�HQYLURQPHQW�DV�TXLFNO\�DV�SRVVLEOH�ZLOO�OLPLW�WKH�HIIHFWV�RI�
WKH�LQMXU\�DQG�SURJUHVVLRQ�LQWR�VHFRQG��WKLUG�DQG�IRXUWK�GHJUHH�
IURVWELWH��,GHDOO\�\RX�VKRXOG�VHHN�PHGLFDO�DGYLFH�DW�WKLV�HDUO\�
SRLQW��DV�WKH�IURVWELWWHQ�DUHD�VKRXOG�EH�ZDUPHG�XS�E\�D�KHDOWKFDUH�
SURIHVVLRQDO��XVXDOO\�E\�LPPHUVLRQ�LQ�ZDUP�ZDWHU 

,QIRUPDWLRQ�WDNHQ�IURP�,VDEHOKHDOWKFDUH�FRP 

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

&RQWLQXHG�IURP�SDJH��� 

t�>tzE�&>KZ�>�'ZKhW 

0HHWLQJV�RI�WKH�:HOZ\Q�)ORUDO�*URXS�KDYH�UH-VWDUWHG�DW�WKH�
&LYLF�&HQWUH���7KH�$*0�ZLOO�EH�RQ�WKH��VW�RI�'HFHPEHU�DW�
�����SP�DQG�ZLOO�LQFOXGH�D�SURIHVVLRQDO�GHPRQVWUDWLRQ�RQ�D�
&KULVWPDV�WKHPH��(QWUDQFH����� 
)URP�WKH��QG�RI�)HEUXDU\�PHHWLQJV�ZLOO�EH�KHOG�LQ�WKH�
DIWHUQRRQ�RQ�WKH�ILUVW�:HGQHVGD\�RI�WKH�PRQWK��'RRUV�ZLOO�
RSHQ�DW������SP��)RU�GHWDLOV�RI�IXWXUH�PHHWLQJV�VHH�WKH�EDFN�
FRYHU�RI�WKH�PDJD]LQH�� 

 
-R\FH�)XUVVHGRP 

MR\FHIXUVVHGRQQ�#YLUJLQPHGLD�FRP 
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E�t^�&ZKD��zKd�^d�W�d�Z� 

&KULVWPDV�DUUDQJHPHQWV 
:H�DUH�YHU\�SURXG�RI�RXU�WDOHQWHG�³IORZHU�ODGLHV´�DW�$\RW�6W�3HWHU��7KH\�FUHDWH�
EHDXWLIXO�IORUDO�DUUDQJHPHQWV�DOO�\HDU�URXQG��DQG�DQ\�UHDGHUV�ZKR�YLVLWHG�RXU�
RSHQ�GD\�LQ�6HSWHPEHU�ZLOO�KDYH�VHHQ�WKHLU�ZRQGHUIXO�KDUYHVW�GLVSOD\��7KH�HQG�
RI�WKH�\HDU�VHHPV�DQ�DSSURSULDWH�WLPH�WR�UHFRUG�RXU�DSSUHFLDWLRQ�IRU�WKLV�
KDUGZRUNLQJ�DQG�FUHDWLYH�JURXS�–�VR�³WKDQN�\RX´�'HEELH��-HQQ\��.DUHQ��6DOO\��
6DUDK��6DUDK--DQH�DQG�6KHLOD� 

$SDUW�IURP�EHLQJ�WDOHQWHG��RXU�ODGLHV�WU\�KDUG�WR�EH�³JUHHQ´��7KH\�PLQLPLVH�WKH�
XVH�RI�IORZHU�DUUDQJLQJ�IRDP��ZKLFK�LV�QRW�UHF\FODEOH�RU�ELRGHJUDGDEOH��DQG�
PD[LPLVH�WKH�XVH�RI�KRPH-JURZQ�IORZHUV��0DQ\�RI�WKH�ORYHO\�IORZHUV�DQG�
IROLDJH�XVHG�LQ�FKXUFK�HYHQ�FRPH�IURP�WKHLU�RZQ�JDUGHQV� 

2QH�RI�WKH�XQXVXDO�DVSHFWV�RI�RXU�&KULVWPDV�IORUDO�
GHFRUDWLRQV�LV�WKDW�WKH\�GR�QRW�QRUPDOO\�LQFOXGH�DQ\�
IORZHUV��7KH�DUUDQJHPHQWV�DUH�FUHDWHG�XVLQJ�RQO\�ZLQWHU�
IROLDJH�DQG�EHUULHV�DQG�PDQ\�FDQGOHV��7KH�UHVXOW�LV�
ZRQGHUIXOO\�DWPRVSKHULF��DQG�HYRFDWLYH�RI�YLOODJH�
&KULVWPDVHV�LQ�WLPHV�SDVW��6DGO\��P\�SLFWXUH�FDQQRW�GR�
MXVWLFH�WR�WKH�ORYHO\�HIIHFW�–�\RX�ZLOO�MXVW�KDYH�WR�FRPH�
DQG�VHH�IRU�\RXUVHOYHV� 

2XU�&DURO�6HUYLFH�LV�WKH�SHUIHFW�VWDUW�WR�D�WUDGLWLRQDO�
FRXQWU\�&KULVWPDV�DQG�WKLV�\HDU�LV�RQ�6XQGD\����
'HFHPEHU��DW�WKH�XVXDO�WLPH�RI������DP��7KLV�LV�DOZD\V�D�
SRSXODU�VHUYLFH�DQG�ODVW�\HDU�WKH�QHHG�IRU�VRFLDO�
GLVWDQFLQJ�PHDQW�ZH�KDG�WR�KROG�WZR�FDURO�VHUYLFHV�WR�ILW�HYHU\RQH�LQWR�WKH�
FKXUFK��'HSHQGLQJ�XSRQ�WKH�&RYLG�UHVWULFWLRQV�DW�WKH�WLPH��LW�LV�SRVVLEOH�
ZRUVKLSSHUV�ZLOO�QHHG�WR�ERRN�VHDWV�DJDLQ�WKLV�\HDU��<RX�FDQ�FKHFN�WKH�ODWHVW�
VLWXDWLRQ�E\�YLVLWLQJ�WKH�GLDU\�SDJH�RI�RXU�ZHEVLWH�ZZZ�D\RWVWSHWHU�FRP��,I�\RX�
GR�QRW�KDYH�LQWHUQHW�DFFHVV��WKH�FKXUFK�RIILFH�DW�6W�0DU\¶V�ZLOO�DGYLVH�\RX�� 

2XU�WUDGLWLRQDO�FULE�VHUYLFH�ZLOO�EH�RQ�WKH�IROORZLQJ�6XQGD\�����'HFHPEHU��DOVR�
DW������DP��7KLV�LV�D�YHU\�FKDUPLQJ�VHUYLFH��HVSHFLDOO\�IRU�FKLOGUHQ�DQG�WKH�
\RXQJ�DW�KHDUW��EXW�WKH�5HFWRU�DOZD\V�PDNHV�LW�DQ�HQWHUWDLQLQJ�PRUQLQJ�IRU�
HYHU\RQH��7KH�FKLOGUHQ�LQ�WKH�FRQJUHJDWLRQ�ILOO�RXU�EHDXWLIXO�YLQWDJH�FULE�ZLWK�WKH�
QDWLYLW\�FKDUDFWHUV��DV�ZH�WHOO�WKH�&KULVWPDV�VWRU\�DQG�VLQJ�WUDGLWLRQDO�FDUROV� 

2Q�&KULVWPDV�'D\�RXU�VHUYLFH�ZLOO�EH�+RO\�&RPPXQLRQ�DW������DP�–�ZK\�QRW�
ZDON�WR�WKH�FKXUFK�WR�ZRUN�XS�DQ�DSSHWLWH�IRU�WKDW�OXQFK" 

:LVKLQJ�DOO�RXU�UHDGHUV�D�YHU\�+DSS\�&KULVWPDV�DQG�D�SHDFHIXO�1HZ�<HDU� 

9DOHULH�5LFKDUGV 



�� 

ϭϱϬ�z��Z^�K&�d,��W�Z/^,�D�'��/E� 

,VVXH���RI�WKH�:HOZ\Q�3DULVK�0DJD]LQH�GDWHG�'HFHPEHU������ZDV�SULFHG�WZR�
SHQFH��ZKLFK�LQ�WRGD\¶V�PRQH\�ZRXOG�EH�MXVW�RYHU���S���7KH�FXUUHQW�SULFH�LV���S�
VR�WKHUH�KDV�EHHQ�YLUWXDOO\�QR�LQIODWLRQ�RYHU�����\HDUV�-�WKHUH�ZRQ¶W�EH�PDQ\�RWKHU�
WKLQJV�\RX�FDQ�EX\�WRGD\�WKDW�DUH�VXFK�JRRG�YDOXH��� 

,VVXH���FRQFHUQHG�LWVHOI�ZLWK�D�UHYLHZ�RI�WKH�SUHYLRXV�\HDU�–�GR�\RX�UHFRJQLVH�DQ\�
VLPLODULWLHV�LQ�WKH�IROORZLQJ�H[WUDFW" 

 
³:H�SURPLVHG�WR�JLYH�D�VKRUW�UHYLHZ�RI�WKH�FKLHI�WKLQJV�ZKLFK��GXULQJ�WKH�SDVW�
\HDU��KDYH�RFFXUUHG�ZLWKLQ�WKH�FLUFOH�RI�RXU�SDULVK�OLIH���7KHVH�WKLQJV�PD\�QRW�
KDYH�DSSHDUHG�YHU\�LPSRUWDQW��HYHQ�DW�WKH�WLPH��WR�RXUVHOYHV��WKH\�PD\�QRW�KDYH�
H[HUFLVHG�DQ\�YLVLEOH�HIIHFW�XSRQ�WKH�ZRUOG��WKH\�PD\�QRW�KDYH�GRQH�PXFK��WR�XVH�
D�IDVKLRQDEOH�SKUDVH��WRZDUGV�PDNLQJ�KLVWRU\��EXW��KRZHYHU�LQVLJQLILFDQW�WKH\�
PD\�EH��WKH\�KDYH�KHOSHG�WR�IRUP�DQG�PRXOG�WKH�LQGLYLGXDO�OLIH�RI�HDFK�RQH�
DPRQJVW�XV��WKH\�KDYH�EHHQ�WKH�FLUFXPVWDQFHV�LQ�WKH�PLGVW�RI�ZKLFK�ZH�ZHUH�
SODFHG��DQG�E\�RXU�XVH�RU�PLVXVH�RI�WKHP��RXU�FRQGXFW�IRU�WKH�\HDU�ZLOO�EH�HVWL�
PDWHG� 
 
,Q�WKH�ILUVW�SODFH��ZH�PD\�QRWLFH�WKH�UHPRYDO�RI�WKDW�WHUULEOH�VFRXUJH�–�ZKLFK�LQ�
SUHYLRXV�\HDUV�KDG�DWWDFNHG�VR�PDQ\�KRXVHKROGV�DQG�FDXVHG�VR�PXFK�VXIIHULQJ�–�
WKH�IHYHU���7KH�SUHFDXWLRQV�ZKLFK��DIWHU�WRR�ORQJ�D�GHOD\��ZH�ZHUH�DODUPHG�LQWR�
WDNLQJ��DLGHG��SHUKDSV��E\�WKH�FRROQHVV�RI�WKH�VXPPHU��VHHP�WR�KDYH�EHHQ�VXFFHVV�
IXO���7KH�XQWLPHO\�GHDWK�RI�WKH�ODWH�5HFWRU�EURXJKW�WKH�GDQJHU�KRPH�WR�HYHU\RQH��
DQG�WKH�UHFHQW�LOOQHVV�RI�WKH�3ULQFH�RI�:DOHV�KDV�JLYHQ�D�WHUULEOH�VLJQLILFDQFH�WR�
WKH�ZDUQLQJV�DJDLQVW�VRPH�RI�WKH�GDQJHUV�RI�PRGHUQ�FLYLOL]DWLRQ��ZKLFK�RXU�RZQ�
H[SHULHQFH�KDV�EURXJKW�WR�RXU�QRWLFH���7KH�VFDUOHW�IHYHU��ZKLFK�LV�PRUH�FRPPRQ�
DQG�WKHUHIRUH�ORRNHG�XSRQ�ZLWK�OHVV�DZH��EXW�LV�SHUKDSV�QRW�OHVV�IDWDO�WR�FKLOGUHQ�
WKDQ�WKH�W\SKRLG�W\SH��KDV�FDUULHG�RII�IRXU�ZLWKLQ�WZR�PRQWKV���,W�LV�QRW�WRR�PXFK�
WR�VD\�WKDW�WKH�HYLO�KDV�EHHQ�LQFUHDVHG��DQG�VSUHDG�E\�FXOSDEOH�VHOILVKQHVV��DQG�
FDUHOHVV�QHJOHFW�RI�WKH�PRVW�REYLRXV�SUHFDXWLRQV�RI�TXDUDQWLQH�DQG�GLVLQIHFWLRQ���
$IWHU�DOPRVW�XQDFFRXQWDEOH�GHOD\V��D�QHZ�V\VWHP�RI�GUDLQDJH�LV�LQ�D�IDLU�ZD\�WR�
EH�FRPSOHWHG��DQG�ZKHQ�WKLV�LV�GRQH��ZH�PD\�KRSH�WKDW�:HOZ\Q�ZLOO�UHJDLQ�LWV�
FKDUDFWHU�IRU�KHDOWKLQHVV�´ 
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<RX�FHUWDLQO\�QHHGHG�YHU\�JRRG�H\HVLJKW��RU�D�PDJQLI\LQJ�JODVV��WR�UHDG�LW� 
 

-DQH�&DUU��� 

ϭϱϬ�z��Z^�K&�d,��W�Z/^,�D�'��/E� 

 

)DWKHU�&KULVWPDV�LQ�:HOZ\Q�ZLOO�EH�RXW�RQ�KLV�VOHLJK�GRLQJ�KLV�
URXQGV�RI�WKH�YLOODJH�RQ�WKH�HYHQLQJV�RI�6XQGD\��WK�DQG�0RQ�
GD\��WK�'HFHPEHU� �:DWFK�RXW�IRU�GHWDLOV�RI�KLV�URXWH�DQG�WLPHV�
RQ�KLV�)DFHERRN�SDJH� �2QFH�DJDLQ�KH�ZLOO�EH�FROOHFWLQJ�IRU�WKH�
:HOZ\Q�)HVWLYDO�FKDULWLHV�VR�SOHDVH�EH�JHQHURXV� 

&�d,�Z��,Z/^dD�^�/E�t�>tzE 
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&+5,670$6�6(59,&(6 

 

$\RW�6W�3HWHU 
6XQGD\���WK�'HFHPEHU�������DP�&DURO�6HUYLFH�6XQGD\�
��QG�'HFHPEHU�������DP�&ULE�6HUYLFH 
&KULVWPDV�'D\�������DP�&KU LVWPDV�&RPPXQLRQ�6HU �
YLFH��%&3� 



�� 

6W�0DU\¶V�:HOZ\Q 
6XQGD\���WK�1RYHPEHU�����SP�&DQGHOOLW�$GYHQW�
&DURO�6HUYLFH���&RQILUPDWLRQ 
:HGQHVGD\V��VW���WK����WK���QG�'HFHPEHU��SP�&DQGOHOLW�
&RPSOLQH� 
6XQGD\��WK�'HFHPEHU�����SP�&KU LVWLQJOH�6HUYLFH 
6XQGD\���WK�'HFHPEHU�����DP�3DU LVK�(XFKDU LVW�ZLWK�
1DWLYLW\�3OD\ 
6XQGD\���WK�'HFHPEHU�����SP�&DQGOHOLW�&KU LVWPDV�
&DURO�6HUYLFH 
&KULVWPDV�(YH�����SP�&ULE�6HUYLFH�� 
&KULVWPDV�(YH���SP�0LGQLJKW�0DVV 
&KULVWPDV�'D\��DP�+RO\�&RPPXQLRQ�� 
&KULVWPDV�'D\�����DP�$OO�$JH�&KU LVWPDV�(XFKDU LVW 

6W�0LFKDHO¶V��:RROPHU�*UHHQ 
6XQGD\��WK�'HFHPEHU��SP�&KU LVWLQJOH�6HUYLFH 
6XQGD\���WK�'HFHPEHU��SP�&KU LVWPDV�&DURO�6HUYLFH 
&KULVWPDV�(YH�����SP�&ULE�6HUYLFH�IROORZHG�E\�&DUROV�
URXQG�WKH�3RQG 
&KULVWPDV�'D\�����DP�3DU LVK�(XFKDU LVW�IRU �&KULVWPDV�
'D\ 
6XQGD\��WK�-DQXDU\������DP�3DU LVK�(XFKDU LVW�IRU �
(SLSKDQ\� 

&+5,670$6�6(59,&(6 
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,/',t�z^��E���zt�z^�-�WĂƌƚ�ϲ 
�7XUQ�ULJKW�DW�WKH�&KXUFK« 

,Q�\HDUV�SDVW��D�WUDYHOOHU�PD\�KDYH�VWRSSHG�LQ�:HOZ\Q�+LJK�6WUHHW��RU�)RUH�6WUHHW��
RU�)URQW�6WUHHW��RU�%HGIRUG�5RDG�GHSHQGLQJ�XSRQ�WKH�\HDU��DQG�DVNHG�IRU�
GLUHFWLRQV�WR�6WHYHQDJH��+H�ZRXOG�KDYH�EHHQ�WROG�WR�WXUQ�ULJKW�DW�WKH�&KXUFK�
DORQJ�&KXUFK�6WUHHW��RU�)RUH�6WUHHW��RU�1RUWK�)RUH�6WUHHW��RU�1RUWK�5RDG�
GHSHQGLQJ�XSRQ�WKH�\HDU��DQG�VRRQ�KH�ZRXOG�KDYH�OHIW�WKH�YLOODJH� 

$ORQJ�KLV�ZD\�KH�ZRXOG�KDYH�SDVVHG�IHZ�
URDGV�EXW�WRGD\�WKHUH�DUH�PRUH�RQ�WKLV�
URXWH�IURP�WKH�YLOODJH��,Q������ZH�ZRXOG�
ILUVW�FRPH�WR�+ROO\�+DOO�&RXUW��D�PRGHUQ�
GHYHORSPHQW�EXLOW�LQ������EHKLQG�+ROO\�
+DOO�DQG�QDPHG�DIWHU�LW��$�KRXVH�KDV�
VWRRG�RQ�WKLV�VLWH�VLQFH������DQG�WKH�
SUHVHQW�KRXVH�GDWHV�IURP�������(DUO\�
RFFXSLHUV�LQFOXGHG�WZR�FXUDWHV��EHIRUH�
WKH�KRXVH�ZDV�VROG�WR�JURFHU�:LOOLDP�
:HOOLQJKDP�LQ�������7KH�ZHOO-NQRZQ�
:HOOLQJKDP¶V�6WRUHV�RSHUDWHG�LQ�WKH�
VKRS�DWWDFKHG�WR�+ROO\�+DOO�XQWLO�LW�
FORVHG�LQ������ 

7KLV�URXWH�LQ�WKH�HDUO\���WK�FHQWXU\�ZRXOG�KDYH�SDVVHG�/RFNOH\V�'ULYH��DOWKRXJK�
DW�WKDW�WLPH�LW�ZDV�WKH�+HUWIRUG�5RDG��,W�SDVVHG�IURP�:HOZ\Q�LQ�IURQW�RI�/RFNOH\V�
+RXVH�DQG�RQ�WR�+HUWIRUG��%XW�WKH�RFFXSDQW�RI�/RFNOH\V�LQ�������(GZDUG�6HDUOH�
GHFLGHG�WR�PRYH�WKH�URDG�DZD\�IURP�KLV�KRXVH�DQG�FRQVWUXFWHG�D�QHZ�URDG�IURP�
WKH�:KLWH�+DUW�UXQQLQJ�DORQJ�3URVSHFW�3ODFH�DQG�RQZDUGV�WKURXJK�ZKDW�LV�QRZ�
WKH�3DUNVLGH�GHYHORSPHQW��7KH�RULJLQDO�URDG�EHFDPH�TXLWH�OLWHUDOO\�WKH�GULYH�WR�
/RFNOH\V��DOWKRXJK�LWV�XVHIXOQHVV�ZDV�FXUWDLOHG�LQ������ZKHQ�LW�ZDV�FXW�LQ�WZR�E\�
WKH�QHZ�E\SDVV��7KH�URDG�WR�+HUWIRUG�ZRXOG�EH�PRYHG�WZLFH�PRUH�EHIRUH�VHWWOLQJ�
WR�LWV�FXUUHQW�OLQH�LQ�IURQW�RI�WKH�)LUH�6WDWLRQ�LQ������ 

8QWLO������WKH�WUDYHOOHU�OHDYLQJ�:HOZ\Q�
ZRXOG�KDYH�SDVVHG�DQRWKHU�RI�:HOZ\Q¶V�
JUDQG�KRXVHV�RQ�KLV�ULJKW��7KLV�ZDV�:HQGRYHU�
/RGJH�ZKLFK�JLYHV�LWV�QDPH�WR�DQRWKHU�
:HOZ\Q�URDG�–�:HQGRYHU�'ULYH��EXLOW�LQ�WKH�
JURXQGV�RI�WKH�KRXVH�LQ�������7KH�QDPH�
:HQGRYHU�SUREDEO\�GHULYHV�IURP�WKH�SORW�RI�
ODQG�XSRQ�ZKLFK�LW�ZDV�EXLOW�–�:LQGRYHU��
:HQGRYHU�/RGJH�ZDV�EXLOW�DURXQG������DQG�
ZDV�KRPH�WR�D�QXPEHU�RI�:HOZ\Q¶V�ILQH�IDPLOLHV��
QRWDEO\�WKDW�RI�6LU�$OIUHG�6FRWW-*DWW\�ZKR�FDPH�WR�

:HOOLQJKDP�6WRUHV 

:HQGRYHU�/RGJH 



�� 

,/',t�z^��E���zt�z^�-�WĂƌƚ�ϲ�ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉϮϲ 
WKH�KRXVH�LQ�WKH�HDUO\���WK�FHQWXU\��6LU�$OIUHG�ZDV�*DUWHU�3ULQFLSDO�.LQJ�RI�$UPV��
KLV�OLIH-ORQJ�FDUHHU�ZDV�WKH�VWXG\�DQG�SUDFWLFH�RI�KHUDOGU\���+H�ZDV�DOVR�DQ�
DFFRPSOLVKHG�FRPSRVHU�DQG�FUHDWHG�D�QXPEHU�RI�SLHFHV�IRU�PHPRULDO�VHUYLFHV�IRU�
:HOZ\Q�PHQ�ORVW�LQ�:RUOG�:DU�,��LQFOXGLQJ�KLV�RZQ�VRQ�&KDUOHV��$IWHU�KLV�GHDWK�
LQ������KLV�ZLGRZ�FRQWLQXHG�WR�OLYH�LQ�:HQGRYHU�/RGJH�IRU�D�IHZ�\HDUV��,Q�WKH�
����V�LW�ZDV�GLYLGHG�LQWR�IODWV�DQG�UHPDLQHG�D�YLOODJH�ODQGPDUN�XQWLO�EHLQJ�VR�
EDGO\�GDPDJHG�LQ�VWRUPV�WKDW�LW�KDG�WR�EH�GHPROLVKHG�LQ�������$�PRGHUQ�EORFN�RI�
DSDUWPHQWV�QRZ�VWDQGV�RQ�WKH�VLWH��DSWO\�QDPHG�:HQGRYHU�/RGJH�� 

$�OLWWOH�IXUWKHU�QRUWK�DORQJ�&KXUFK�6WUHHW�
DQRWKHU�PRGHUQ�GHYHORSPHQW�WDNHV�LWV�QDPH�
IURP�RQH�RI�RXU�ROG�KRXVHV�–�:HOZ\Q�+DOO�
*DUGHQV��:HOZ\Q�+DOO��EXLOW�DURXQG������
UHSODFHG�DQ�HDUOLHU�KRXVH�DQG�ZDV�SDUW�RI�
WKH�'DQHVEXU\�HVWDWH��,W�KDG�D�QXPEHU�RI�
RFFXSDQWV�EHIRUH�EHLQJ�XVHG�DV�WKH�GRZHU�
KRXVH�RI�'DQHVEXU\��0UV��+HQULHWWD�%ODNH��
ZLGRZ�RI�&RORQHO�)UHGHULF�5RGROSK�%ODNH�
VSHQW�KHU�ODVW�\HDUV�WKHUH��ZKHUH�VKH�GLHG�LQ������ 

6XEVHTXHQWO\�WKH�KRXVH�ZDV�OHW�WR�5LYHUVGDOH�*UHQIHOO�IROORZHG�E\�:LOOLDP�
7LQGDOO�/XFDV��D�+LWFKLQ�EDQNHU�ZKR�UHPDLQHG�XQWLO�MXVW�EHIRUH�:RUOG�:DU�,,��$W�
WKH�RXWEUHDN�RI�ZDU�WKH�KRXVH�ZDV�XVHG�DV�D�UHVHDUFK�FHQWUH�E\�,&,�IRU����\HDUV��$�
QXPEHU�RI�RWKHU�FRPSDQLHV�XVHG�WKH�EXLOGLQJ�XQWLO�WKH�ODVW��'LJLWDO�(TXLSPHQW��
OHIW�LQ�������7KH�+DOO�VWRRG�HPSW\�IRU���\HDUV�XQWLO�D�ILUH�LQ������OHG�WR�LW�
VXIIHULQJ�WKH�VDPH�IDWH�DV�:HQGRYHU�/RGJH�DQG�LW�ZDV�GHPROLVKHG�LQ�������ZLWK�
WKH�EXLOGLQJ�RI�:HOZ\Q�+DOO�*DUGHQV�DQG�&KXUFK�3ODFH�VWDUWLQJ�LQ������ 

%HIRUH�OHDYLQJ�:HOZ\Q�ZH�FRPH�WR�WKH�
FRQWURYHUVLDO�&ORFN�+RXVH�*DUGHQV��%XLOW�
DURXQG������WKH�&ORFN�+RWHO�ZDV�D�
IDPLOLDU�VLJKW�WR�WUDYHOOHUV�RQ�WKH�$��XQWLO�
LW�FORVHG�DQG�LQ������DQRWKHU�ILUH�UHPRYHG�
DQRWKHU�RI�:HOZ\Q¶V�ODQGPDUNV��7KH�
+RWHO�ZDV�UHPHPEHUHG�IRU�LWV�LFRQLF�FORFN�
EXW�KRZ�PDQ\�SHRSOH�UHPHPEHU�LWV�
VZLPPLQJ�SRRO" 

3DXO�-LJJHQV 

 

:HOZ\Q�+DOO 

7KH�VZLPPLQJ�SRRO�DW�WKH�
&ORFN 



�� 

d,��&Z/�E�^�K&���E�^�hZz 

+DSS\�KROLGD\�JUHHWLQJV��,�KRSH�RXU�QHZVOHWWHU�ILQGV�\RX�DOO�ZHOO�DQG�LQ�WKH�
WKURHV�RI�IHVWLYH�VSLULWV��7KH�)ULHQGV�KDYH�KDG�D�UDWKHU�ZKLUOZLQG�HQG�RI�\HDU��
UHFHQWO\�KDYLQJ�KDG�RXU�$*0�DW�ZKLFK�WKH�DFFRXQWV�IRU������ZHUH�SUHVHQWHG��
7KHVH�VKRZ�WKDW�ZH�DUH�LQ�H[FHOOHQW�ILQDQFLDO�KHDOWK��7KURXJKRXW�WKH�SHULRG�LQ�
ZKLFK�WKH�VKRS�ZDV�FORVHG�GXULQJ������ZH�UDQ�D�FOLFN�DQG�FROOHFW�VHUYLFH��VROG�
GRQDWLRQV�WKURXJK�H%D\�DQG�RWKHU�IRUPV�RI�VRFLDO�PHGLD��$OO�WKHVH�SURYHG�
SRSXODU�DQG�SURILWDEOH��:H�DOVR�JDLQHG�WZR�QHZ�WUXVWHHV�WKLV�\HDU��DQG�RXU�
+DOORZHHQ�IHVWLYLWLHV�ZHUH�ZHOO�UHFHLYHG�E\�WKRVH�ZKR�FDPH�RXW�DQG�VXSSRUWHG�
:HOZ\Q�YLOODJH�LQFUHDVLQJ�WKH�IRRWIDOO�WKURXJK�WKH�YLOODJH��,W¶V�VR�QLFH�WR�VHH�WKH�
FRPPXQLW\�SXOOLQJ�WRJHWKHU� 

1RZ��ZH�DUH�DOO�JHDUHG�XS�IRU�WKH�
&KULVWPDV�IHVWLYLWLHV�DQG�ZH�KRSH�
\RX�DUH�WRR��2XU�VKRS�LV�VWDUWLQJ�WR�
ORRN�PRUH�OLNH�6DQWD¶V�JURWWR�ZLWK�
HDFK�GD\�WKDW�SDVVHV��DQG�HYHU\RQH�
VHHPV�WR�EH�JHWWLQJ�LQWR�WKH�
&KULVWPDV�VSLULW�–�DIWHU�ODVW�
&KULVWPDV�ZH�GHILQLWHO\�KDYH�VRPH�
FDWFKLQJ�XS�WR�GR�7KH�VKRS�LV�
KROGLQJ�LWV�DQQXDO�&KULVWPDV�UDIIOH�
DQG�LI�\RX�DUH�SDVVLQJ�E\�GR�FRPH�
LQ�DQG�VXSSRUW�XV��WKH�GUDZ�LV�GXH�WR�
EH�KHOG�RQ�WKH���WK�'HFHPEHU� 

1R�GRXEW�RXU�IHVWLYH�ZLQGRZ�GLVSOD\V�ZLOO�EH�D�KLJKOLJKW�LQ�WKH�YLOODJH��WKDQNV�WR�
RXU�YHU\�WDOHQWHG�*HRUJLD�6KDZ��:H�ZRXOG�DOVR�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�
WKDQN�DOO�RXU�YROXQWHHUV��:LWKRXW�WKHLU�KDUG�ZRUN�DQG�FRPPLWPHQW�ZH�ZRXOG�QRW�
EH�DEOH�WR�UXQ�RXU�VKRS�DQG�VXSSRUW�'DQHVEXU\��WKH�4XHHQ�9LFWRULD�0HPRULDO�
+RVSLWDO��WKH�ZRUN�LQ�WKH�FRPPXQLW\�DQG�RWKHU�XQLWV�ZLWKLQ�+HUWV�� 

7KH�ZRUN�RXU�PDQDJHUV�DQG�YROXQWHHUV�GR�LV�LQYDOXDEOH�DQG�LV�PXFK�DSSUHFLDWHG�
E\�WKH�WUXVWHHV��SDWLHQWV�DQG�VWDII��$JDLQ��WKLV�\HDU�ZH�KDYH�EHHQ�DEOH�WR�VXSSRUW�
WKH�XQLWV�LQ�VHYHUDO�ZD\V��IURP�SURYLGLQJ�SHUVRQDO�FDUH�LWHPV��FORWKLQJ��VKRHV��
SK\VLR�HTXLSPHQW��UDGLRV�IRU�SDWLHQWV�DQG�WKH�OLVW�JRHV�RQ�� 

)URP�DOO�RI�XV�DW�WKH�)ULHQGV�RI�'DQHVEXU\�	�490�WR�DOO�RI�\RX��ZH�ZLVK�\RX�
DQG�\RXU�IDPLO\�D�KDSS\�DQG�KHDOWK\�������0D\�WKH�\HDU�DKHDG�EULQJ�\RX�SHDFH��
ORYH�DQG�PXFK�ODXJKWHU��2XU�ZHEVLWH��GDQHVEXU\TYP�FR�XN���KDV�ORWV�RI�
LQIRUPDWLRQ�DERXW�ZKR�ZH�DUH�DQG�ZKDW�ZH�GR��<RX�FDQ�DOVR�VXSSRUW�XV�E\�GRLQJ�
VRPH�RI�\RXU�RQOLQH�VKRSSLQJ�YLD�(DV\�)XQG�5DLVLQJ�DW��
ZZZ�HDV\IXQGUDLVLQJ�RUJ�XN�FDXVHV�GDQHVEXU\TYP� 

7KDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW 



�� 
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^d�z�^�&��&ZKD�^��D^ 

6FDPPHUV�DUH�FULPLQDOV�ZKR�PDNH�
PRQH\�E\�WULFNLQJ�SHRSOH��XVXDOO\�E\�
SRVLQJ�DV�VRPHRQH�HOVH��7KH\�DUH�RIWHQ�
YHU\�FRQYLQFLQJ�DQG�VFDPV�DUH�LQFUHDV�
LQJO\�VRSKLVWLFDWHG��ZKLFK�LV�ZK\�YLF�
WLPV�DUH�WDNHQ�LQ�E\�WKHP� 

&ULPLQDOV�FORQH�WHOHSKRQH�QXPEHUV�VR�
WKDW�D�FDOO�RU�WH[W�DSSHDUV�WR�KDYH�FRPH�
IURP�\RXU�EDQN��7KH\�GHVLJQ�HPDLOV�
ZLWK�WKH�FRUUHFW�ORJRV��DQG�VHW�XS�DX�
WKHQWLF-ORRNLQJ�ZHEVLWHV�IRU�YLFWLPV�WR�
LQSXW�WKHLU�GHWDLOV� 

6XFFHVVIXO�VFDPV�XVXDOO\�SOD\�RQ�SHR�
SOH¶V�HPRWLRQV��7KUHDWV�IURP�WKH�WD[�
DXWKRULWLHV�RU�ODZ�HQIRUFHPHQW�DJHQFLHV�
IULJKWHQ�SHRSOH�LQWR�EHOLHYLQJ�WKH\¶YH�
GRQH�VRPHWKLQJ�ZURQJ��2IIHUV�RI�KLJK�
LQYHVWPHQW�UHWXUQV�IURP�YDULRXV�
VFKHPHV�DUH��VDGO\��RIWHQ�DWWUDFWLYH�WR�
WKRVH�VWUXJJOLQJ�WR�PDNH�HQGV�PHHW��
5RPDQFH�VFDPV�WDUJHW�ORQHO\�SHRSOH�
DQG�DUH�DQ�XQGHU-UHSRUWHG�FULPH�DV�YLF�
WLPV�DUH�WRR�KXUW�DQG�DVKDPHG�WR�DGPLW�
ZKDW�KDV�KDSSHQHG� 

$�ORW�RI�VFDPV�WU\�WR�UXVK�\RX�LQWR�DFW�
LQJ�LPSXOVLYHO\��WR�DYRLG�SURVHFXWLRQ��
WDNH�DGYDQWDJH�RI�D�VSHFLDO�RIIHU��RU�VRUW�
RXW�D�FRPSXWHU�SUREOHP��$QRWKHU�FRP�
PRQ�DVSHFW�LV�VHFUHF\�–�YLFWLPV�DUH�HQ�
FRXUDJHG�QRW�WR�GLVFXVV�PDWWHUV�ZLWK�
RWKHUV��%RWK�WKHVH�IHDWXUHV�DUH�³UHG�
IODJV´��,I�\RX�DUH�HYHU�XQVXUH��VSHDN�WR�
WKH�SROLFH�RU�VRPHRQH�\RX�NQRZ�DQG�

WUXVW� 

<RX�ZLOO�KHOS�RWKHUV�E\�UHSRUWLQJ�DW�
WHPSWHG�VFDPV��7H[WV�VKRXOG�EH�IRU�
ZDUGHG�WR�������IRU�PRVW�SKRQHV��SUHVV�
RQ�WKH�WH[W�DQG�ILQG�WKH�RSWLRQ�WR�IRU�
ZDUG���6HQG�HPDLOV�WR�UH�
SRUW#SKLVKLQJ�JRY�XN�DQG�IRU�WHOH�
SKRQH�VFDPV��ULQJ���������������RU�
YLVLW�ZZZ�DFWLRQIUDXG�SROLFH�XN��$FWLRQ�
)UDXG�KDYH�DOUHDG\�UHPRYHG�DOPRVW�
�������VFDPV� 

,I�\RX�KDYH�EHHQ�WKH�YLFWLP�RI�D�VFDP��
SOHDVH�UHPHPEHU�\RX�DUH�QRW�DORQH��,W�LV�
LPSRUWDQW�FULPHV�DUH�UHSRUWHG��DQG�WKH�
SROLFH�ZLOO�EH�V\PSDWKHWLF��<RX�VKRXOG�
DOVR�FRQWDFW�\RXU�EDQN�RU�FUHGLW�FDUG�
SURYLGHU�LPPHGLDWHO\� 

<RXU�SHUVRQDO�LQIRUPDWLRQ�LV�YDOXDEOH��
HYHQ�LI�FULPLQDOV�GR�QRW�VWHDO�PRQH\��
<RX�FRXOG�EH�D�YLFWLP�RI�LGHQWLW\�WKHIW�
RU�WDUJHWHG�E\�IXWXUH�VFDPV��DQG�WKLV�
VKRXOG�DOVR�EH�UHSRUWHG�WR�WKH�SROLFH� 

&LWL]HQV�$GYLFH�SURYLGH�KHOSIXO�LQIRU�
PDWLRQ�RQ�WKHLU�ZHEVLWH�
ZZZ�FLWL]HQVDGYLFH�RUJ�XN��VHDUFK�IRU�
³VFDP´���<RX�FDQ�DOVR�FDOO�RXU�ORFDO�
EUDQFK�RQ���������������RIILFH�KRXUV��
RU�PHHW�WKHP�LQ�:HOZ\Q�OLEUDU\�EH�
WZHHQ��SP�DQG��SP�RQ�)ULGD\V� 

:ŽŚŶ�DŝƚĐŚĞůů�ĂŶĚ�sĂůĞƌŝĞ�ZŝĐŚĂƌĚƐ������������������������������
ǁǁǁ͘Žǁů͘ĐŽ͘ƵŬͬŚĞƌƚƐ 
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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�>�z�,��d,�t͘/͘ 
/DVW�\HDU�RXU�DQQXDO�3URGXFH�6KRZ�ZDV�

YLUWXDO
��ZLWK�HQWULHV�VXEPLWWHG�E\�
SKRWRJUDSKV��VR�LW�ZDV�JRRG�WKDW�RQ�WKH���VW�
2FWREHU������ZH�FRXOG�DJDLQ�FRQWULEXWH�WR�
DQG�HQMR\�D�OLYH�VKRZ���)LIWHHQ�GLIIHUHQW�
FODVVHV��LQ�)RRG��)ORZHUV�3ODQWV��&UDIW���
3KRWRJUDSK\��HQFRXUDJHG�XV�WR�PDNH�DQ�
HIIRUW��JHQHUDOO\�VWUHWFK�RXUVHOYHV�DQG�
FRPSHWH���:LWK�WKH�GHDGHQLQJ�HIIHFW�RI�WKH�
ODWHVW�ORFNGRZQ�OLQJHULQJ�RQ��VRPH�IRXQG�
WKH�HIIRUW�QHHGHG�WR�HQWHU�TXLWH�FKDOOHQJLQJ��
EXW�QHYHUWKHOHVV�UHVSRQGHG���7KH�UHVXOWDQW�
FRORXUIXO�VKRZ�UDLVHG�DOO�RXU�VSLULWV��7KH�
SUL]HZLQQHUV�ZLOO�EH�QDPHG�LQ�QH[W�PRQWK¶V�

UHSRUW���3HQQ\�6WHSKHQV�DQG�/\QGD�0DUWLQ��WKH�MXGJHV��ZHUH�DSSODXGHG�DQG�
SUHVHQWHG�ZLWK�JDUGHQ�YRXFKHUV� 
 
7KH�VSHDNHU�WKLV�PRQWK�ZDV�'HLUGUH�6ZHGH��D�UHJLVWHUHG�1XWULWLRQDO�7KHUDSLVW��
ZLWK�D�WDON�HQWLWOHG�2SWLPXP�1XWULWLRQ�IRU�+HDOWK�DQG�:HOOEHLQJ���6KH�VWUHVVHG�
WKH�EHQHILWV�RI�D�KDSS\�IDPLO\�OLIH�DQG�VKDULQJ�LQ�FRPPXQLW\�DFWLYLWLHV��
DORQJVLGH�ZDWFKLQJ�ZKDW�ZH�HDW��DV�D�ZD\�WR�KHDOWK\�DJHLQJ���:H�DUH�OLYLQJ�
ORQJHU�QRZ�WKDQ�RXU�SDUHQWV�GLG��EXW�DUH�QRW�QHFHVVDULO\�KHDOWKLHU�WKDQ�WKH\�
ZHUH� 
 
:H�VKRXOG�GULQN�ORWV�RI�ZDWHU��QRW�VLW�GRZQ�IRU�WRR�ORQJ��JR�IRU�D�ZDON�KDOI�DQ�
KRXU�DIWHU�D�PHDO�-��KDYLQJ�VWRSSHG�HDWLQJ�ZKHQ�IHHOLQJ�����IXOO���:H�VKRXOG�
HDW�ORWV�RI�FRORXUIXO�YHJHWDEOHV�DQG�IRU�ILEUH�HDW�ZKROHJUDLQ�YHUVLRQV�RI�EUHDG��
SDVWD�DQG�ULFH��1RW�WRR�PXFK�IUXLW��EXW�µDQ�DSSOH�D�GD\¶�KHOSV�\RX�UHWDLQ�PXVFOH�
PDVV���(DW�OHVV�PHDW�DQG�PRUH�ILVK��EHDQV��QXWV�DQG�VHHGV���/LPLW�FDNHV�DQG�
ELVFXLWV��EXW�GRQ¶W�EHDW�\RXUVHOI�XS�LI�\RX�KDYH�WKH�RFFDVLRQDO�ELQJH�� 
 
7KDQN�\RX��'HLUGUH��ZH¶OO�WU\�KDUGHU�WR�DGRSW�D�KHDOWKLHU�OLIHVW\OH�DIWHU�\RXU�
LQVSLULQJ�WDON� 
 
3UHVLGHQW�-HDQ�6WHSKHQV�UHSRUWHG�RQ�WKH�UHFHQW�+HUWV�:,�$QQXDO�&RXQFLO�
0HHWLQJ�LQ�6W�$OEDQV��ZKHUH�1LFN�%DLOH\�ZDV�WKH�JXHVW�VSHDNHU��DQG�DIWHU�
VDQLWLVLQJ�WKH�VXUIDFHV�ZH�DOO�ZHQW�KRPH�� 
 

0DUMRULH�6DQGLIRUG 
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^d�D�Zz͛^�E�t��/Z��dKZ�K&�Dh^/� 
3DYORV�7ULDQWDULV�MRLQHG�6W�0DU\¶V�&KXUFK�DV�'LUHFWRU�RI�0XVLF��RQ�2FWREHU�WKH��VW� 

3DYORV�ZULWHV� 

,�ZDV�ERUQ�LQ�*UHHFH�LQ�������DQG�WKHQFHIRUWK�,�VDZ�OLWWOH�RI�P\�WRZQ�RI�ELUWK��,�
ZDV�WKH�VRQ�RI�D�+HOOHQLF�$LU�)RUFH�RIILFHU�DQG�RI�D�VFKRROWHDFKHU��DQG�ZH�PRYHG�
DURXQG�D�ORW���:KHQ�,�ZDV�IRXU�\HDUV�ROG�WKH�IDPLO\�PDGH�WKHLU�SHUPDQHQW�
UHVLGHQFH�LQ�$OP\URV�–�D�PDLQODQG�WRZQ�ZKLFK�KROGV�QR�LPSRUWDQFH�IRU�DQ\�
(QJOLVKPDQ��QRU�IRU�PRVW�*UHHNV� 

$V�LW�WXUQHG�RXW��HYHQ�VXFK�D�KXPEOH�WRZQ�ERDVWHG�RI�D�FRQVHUYDWRLUH�RI�LWV�RZQ��
DQG�VRRQ�HQRXJK�–�WR�WKH�FKDJULQ�RI�P\�SDUHQWV��ZKR�KDG�WR�HQGXUH�WKH�PRVW�
XQKRO\�RI�QRLVHV�VHYHUDO�WLPHV�D�ZHHN�IRU�WKH�QH[W�WZHOYH�\HDUV�–�,�GHYHORSHG�DQ�
LPPHQVH�SDVVLRQ�IRU�FODVVLFDO�PXVLF��GHVSLWH�WKH�FRPSOHWH�DEVHQFH�RI�DQ\�PXVLFDO�
EORRG�LQ�WKH�IDPLO\�� 

3LDQR�OHVVRQV�ZHUH�IROORZHG�GLOLJHQWO\�DQG�PDJD]LQHV�DQG�&'V�RQ�WKH�JUHDW�
FODVVLFDO�PDVWHUV�ZHUH�ERXJKW�ZLWK�UHOLJLRXV�GHGLFDWLRQ��EDFN�LQ�WKH�GD\V�ZKHQ�
WKH�,QWHUQHW�ZDV�DOPRVW�DQ�DEVWUDFW�LGHD���,�WKXV��RYHU�WKH�\HDUV��EHFDPH�VRPHZKDW�
RI�D�FODVVLFDO�MXNHER[��0\�JXLOW\�SOHDVXUH�FRQVLVWHG�LQ�PH�DZNZDUGO\�
³FRQGXFWLQJ´�LQYLVLEOH�RUFKHVWUDV�ZKLOVW�OLVWHQLQJ�WR�V\PSKRQLHV�DORQH�LQ�P\�
URRP� 

$W�VRPH�SRLQW��P\�DWWHQWLRQ�ZDV�GUDZQ�WR�DUWLFOHV�FRQFHUQLQJ�D�VWUDQJH��IRUHLJQ�
FRQWUDSWLRQ�SURGXFLQJ�D�YDULHW\�RI�VRXQGV�ZKLFK�FDSWXUHG�P\�VRXO�OLNH�QR�RWKHU��
7KLV�OHG�WR�DQ�DZDNHQLQJ�ZKLFK�DW�WKH�WLPH�,�VFDUFHO\�XQGHUVWRRG��,W�ZDV��RI�
FRXUVH��WKH�2UJDQ��WKH�LQGRPLWDEOH�.LQJ�RI�,QVWUXPHQWV��$ODV��OLYLQJ�LQ�D�FRXQWU\�
ZLWK�FD������ZRUNLQJ�SLSH�RUJDQV�SHU�PLOOLRQ�SRSXODWLRQ��DQG�ZLWK�D�IDWKHU�ZKR�
ZDV�DQ\WKLQJ�EXW�WUDYHO-KDSS\��DQ\�SRVVLELOLW\�WKDW�,�PLJKW�JHW�WR�NQRZ�WKDW�
LPSUHVVLYH�LQVWUXPHQW�UHPDLQHG�LQ�WKH�UHDOP�RI�VFLHQFH�ILFWLRQ��7KH�PRVW�,�FRXOG�
GR�ZDV�OLVWHQ�WR�&'V�IHDWXULQJ�&KULVWPDV�FDUROV�DQG�%DFK�SUHOXGHV��ZKLOH�
GD\GUHDPLQJ�SUHSRVWHURXV�GHOXVLRQV�WKDW�RQH�GD\�,�PD\�EHFRPH�D�FKXUFK�
RUJDQLVW� 

)DVW�IRUZDUG�WR�P\�VHFRQG�\HDU�LQ�8QLYHUVLW\��+DYLQJ�DUPHG��RYHU�WKH�\HDUV�
�,6'1�FRQQHFWLRQV�EH�WKDQNHG���ZLWK�DQ�HQWKXVLDVWLF��DOEHLW�WKHRUHWLFDO��
XQGHUVWDQGLQJ�RI�WKH�IXQFWLRQ�RI�RUJDQV��,�VWXPEOHG�XSRQ�RQH�RI�WKH�IHZ�ZKLFK�
UHVLGH�RQ�*UHHN�VRLO��DQG�WRRN�P\�ILUVW�VWHSV�XSRQ�D�ORQJ�VRXJKW-DIWHU�SDWK��WKH�
KRUULEOH�WRQH�RI�WKH�PLG-��V�LQVWUXPHQW�QRWZLWKVWDQGLQJ���,�VWDUWHG�WR�DWWHQG�D�
3UHVE\WHULDQ�FKXUFK��DQG�WKHUH�,�ZDV�JUDQWHG�P\�ILUVW�RUJDQLVW�SRVW���7KHUH�LV�D�
UXPRXU�WKDW�WKHLU�DFTXLVLWLRQ�RI�DQ�HOHFWURQLF�RUJDQ�WR�UHSODFH�WKH�ZRHIXOO\�
LQDGHTXDWH�FODYLQRYD�UHVXOWHG�IURP�P\�PXOLVK�QDJJLQJ��)RU�WKH�ILUVW�WLPH�,�ZDV�

&RQWLQXHG�RQ�SDJH��� 



�� 



�� 

H[SRVHG�WR�WKH�HYDQJHOLVP�RI�&KULVW��LPELELQJ�WKH�PHVVDJH�DV�GU\�HDUWK�
DEVRUEV�DXWXPQ�UDLQ� 

,Q������,�VHFXUHG�D�8.�3K'�SRVLWLRQ�DQG�SURFHHGHG�WR�GLVFRYHU�D�ZKROH�QHZ�
ZRUOG�RI�XQLTXH�RUJDQV�DQG�RUJDQLVWV��,�EHQHILWHG�IURP�WKH�WXWHODJH�RI�DUWLVWV�
VXFK�DV�0U��-RQDWKDQ�3ULFH��DQG�EHFDPH�HYHU�LPPHUVHG�LQ�WKH��TXLWH�OLWHUDOO\��
HQFKDQWHG�ZRUOG�RI�WKH�$QJOLFDQ�WUDGLWLRQ��JLYLQJ�UHFLWDOV��DQG�HYHQ�JHWWLQJ�WR�
DFFRPSDQ\�WKH�FKRLU�RI�&KLQJIRUG�3DULVK�ZKHQ�WKH\�VXQJ��DV�D�JXHVW�FKRLU��LQ�
FDWKHGUDOV� 

$W�WKH�VDPH�WLPH��WKRVH�ILUVW�VDSOLQJV�RI�WKH�&KULVWLDQ�IDLWK�JUHZ�RYHU�WKH�\HDUV��
DQG�WKDQNV�LQ�SDUW�WR�0HVVUV��&�6��/HZLV�DQG�9LVKDO�0DQJDOZDGL��,�UHDOLVHG�WKH�
LPPHQVH�LPSRUWDQFH�DQG�SRZHU�RI�PXVLFDO�FUHDWLRQ��WKDW�DOO�PXVLF�LQ�&KULVWLDQ�
ZRUVKLS��XS�WR�WKH�YHU\�ODVW�QRWH��RXJKW�WR�IDLWKIXOO\�VHUYH�WKH�UHYHDOHG�ZRUG��LQ�
KRQRXU�RI�WKH�VXSHUQDO�:RUG�DQG�WKDW�PXVLF��MRLQHG�ZLWK�WKH�DUWV�RI�YLVXDO�
EHDXW\�DQG�WKH�VSRNHQ�ZRUG��ZKHWKHU�H[DOWLQJ��HYDQJHOLVLQJ��RU�HGLI\LQJ��RXJKW�
WR�FUHDWH�D�PDMHVWLF�PXOWL-IDFHWHG�ZRUN�RI�DUW�ZKLFK�LV�JUHDWHU�WKDQ�WKH�VXP�RI�
LWV�SDUWV�–�D�*HVDPWNXQVWZHUN�- 

,W�LV�P\�KRSH�DQG�MR\�WKDW�,�VKDOO�GXWLIXOO\�DLG�WKH�:HOZ\Q�PLQLVWU\�WHDP�WR�
RIIHU�IRU��DQG�ZLWK��WKH�IDLWKIXO�DQ�DUWZRUN�RI�SUDLVH�XQWR�*RG�IRU�PDQ\�\HDUV�WR�
FRPH� 

3DYORV�7ULDQWDULV 

^d�D�Zz͛^�E�t��/Z��dKZ�K&�Dh^/� 
&RQWLQXHG�IURP�SDJH��� 

t�>tzE��Z�,��K>K'/��>�^K�/�dz� 
)DFH�WR�)DFH�PHHWLQJV�KDYH�EHHQ�UHVXPHG��:H�PHHW�DW�������DW�WKH�8QLWHG�5HIRUPHG�
&KXUFK�+DOO��&KXUFK�6WUHHW�LQ�:HOZ\Q�*DUGHQ�&LW\�� 
 
:H�PLVVHG�RXU���WK�DQQLYHUVDU\�FHOHEUDWLRQ�GXH�WR�&RYLG�DQG�ZLOO�QRZ�EH�KDYLQJ�D�
FHOHEUDWLRQ�DQG�DQ�H[KLELWLRQ�DW�WKH�0LOO�*UHHQ�0XVHXP�DERXW�WKH�VRFLHW\�LQ�0DUFK��
'HWDLOV�WR�EH�ILQDOLVHG� 
 
0HHWLQJV�LQ�'HFHPEHU�DQG�-DQXDU\�DUH�DV�IROORZV� 
��WK�'HFHPEHU� 6SHDNHU�DQG�VXEMHFW�QRW�\HW�DUUDQJHG 
��VW�-DQXDU\ ,URQ�$JH�EURRFKHV�DQG�UDGLR�FDUERQ�GDWLQJ 
 6RSKLD�$GDPV—%ULWLVK�0XVHXP 

5XWK�+DOOLZHOO 
UXWK�KDOOLZHOO#QWOZRUOG�FRP 
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t�>tzE�W�Z/^,��KhE�/> 

,W�GRHVQ¶W�VHHP�SRVVLEOH�WKDW�,�DP�ZULWLQJ�WKLV�DUWLFOH�
DW�WKH�HQG�RI�2FWREHU�IRU�WKH�&KULVWPDV�DQG�1HZ�
<HDU�(GLWLRQ�RI�WKH�:HOZ\Q�0DJD]LQH��:KHUH�KDV�
�����JRQH"�,W�KDV�EHHQ�ORYHO\�WR�VHH�EXVLQHVVHV�DQG�
SULYDWH�UHVLGHQWV�RQFH�DJDLQ�GHFRUDWLQJ�WKHLU�SUHPLVHV�
IRU�+DOORZHHQ��2I�FRXUVH��LW�LVQ¶W�MXVW�FKLOGUHQ�ZKR�
HQMR\�WKH�VSRRN\�IHHO�DV�WKH\�ZDON�DURXQG�WKH�3DULVK��
,�NQRZ�VRPH�DGXOWV�ZKR�HQMR\�LW�MXVW�DV�PXFK� 

7KLV�LV�WKH�WLPH�RI�\HDU�ZKHQ�%LOO�0RUULV�DQG�KLV�YROXQWHHUV�SUHSDUH�WKH�OLJKWV�
ZKLFK�KHOS�WR�PDNH�RXU�3DULVK�ORRN�VR�IHVWLYH��:KHQ�\RX�UHDG�WKLV��ZH�KRSH�\RX�
ZLOO�KDYH�HQMR\HG�WKH�VZLWFKLQJ�RQ�RI�WKH�OLJKWV�DQG�WKH�&KULVWPDV�0DUNHW��
:HOZ\Q�3DULVK�&RXQFLO�LV�SOHDVHG�WR�KDYH�VXSSRUWHG�DOO�WKH�KDUG�ZRUN�E\�WKH�
:HOZ\Q�)HVWLYDO�*URXS�WR�PDNH�WKLV�D�VSHFLDO�GD\�� 

7KH�ZLQQHU�RI�RXU�&KULVWPDV�&DUG�FRPSHWLWLRQ�ZLOO�KDYH�EHHQ�DVNHG�WR�VZLWFK�RQ�
WKH�OLJKWV�ZKLFK�LV�WKH�VWDUW�RI�WKH�&KULVWPDV�6SLULW�LQ�WKH�3DULVK��7KH�FKLOGUHQ�WU\�
UHDOO\�KDUG�ZLWK�WKHLU�&KULVWPDV�FDUGV��WKH\�DUH�VR�HQWKXVLDVWLF�WKDW�,�ILQG�LW�YHU\�
KDUG�DV�RQH�RI�WKH�MXGJHV��,�NQRZ�,�ZLOO�EH�GHOLJKWHG�WR�EH�DEOH�XVH�WKH�ZLQQLQJ�
FDUG�DV�WKLV�\HDU¶V�:HOZ\Q�3DULVK�&RXQFLO�&KULVWPDV�FDUG� 

0DQ\�EXVLQHVVHV�LQ�RXU�3DULVK�KDYH�IRXQG�WKH�ODVW�WZR�\HDUV�WR�EH�GLIILFXOW�
ILQDQFLDOO\�DQG�WKH�3DULVK�&RXQFLO�LV�QR�H[FHSWLRQ��1RW�KDYLQJ�WKH�UHYHQXH�IURP�
KDOO�KLUH�EXW�VWLOO�KDYLQJ�RXU�RQJRLQJ�FRVWV�KDV�PDGH�EDODQFLQJ�WKH�EXGJHW�
GLIILFXOW��:H�DUH�QRZ�UHDOO\�SOHDVHG�WR�ZHOFRPH�EDFN�RXU�KLUHUV��$W�WKLV�WLPH�RI�
\HDU�ZH�DUH�SUHSDULQJ�IRU�QH[W�\HDU¶V�EXGJHW��:H�KDYH�WR�FRQVLGHU�UHYHQXH�DQG�
FDSLWDO�H[SHQGLWXUH�IRU������������NHHSLQJ�D�SUXGHQW�OHYHO�RI�UHVHUYHV�WR�DOORZ�
IRU�XQIRUHVHHQ�H[SHQVHV�ZKLOH�VHWWLQJ�DVLGH�DQ�DPRXQW�WR�FRQWULEXWH�WR�WKH�FRVW�RI�
UHSODFHPHQW�DVVHWV�DQG�PDLQWHQDQFH��:H�DOVR�KDYH�WR�DOORZ�IRU�FDSLWDO�SURMHFWV��
:H�KDYH�IRU�VHYHUDO�\HDUV�EHHQ�FRQFHUQHG�DERXW�WKH�3DULVK�&RXQFLO�RIILFHV��7KH�
VWUXFWXUH�PDNHV�LW�IHHO�OLNH�D�JUHHQKRXVH�LQ�VXPPHU�DQG�DQ�LFH�KRXVH�LQ�ZLQWHU��
:KLOVW�ZH�KDYH�PDGH�HYHU\�HIIRUW�WR�VXSSRUW�WKH�VWDII�ZLWK�KHDWHUV�DQG�IDQV�ZH�
DUH�YHU\�DZDUH�WKDW�D�GHFLVLRQ�QHHGV�WR�EH�PDGH�DERXW�WKH�ZD\�IRUZDUG��:KDWHYHU�
ZH�GHFLGH�LW�KDV�WR�EH�D�VROXWLRQ�ZKLFK�LV�DJUHHDEOH�WR�RXU�VWDII��FRQYHQLHQW�IRU�
UHVLGHQWV�WR�YLVLW�DQG�D�EXLOGLQJ�ZLWK�&OLPDWH�&KDQJH�LQ�PLQG��7KDQN�\RX�WR�DOO�
RXU�VWDII�IRU�ZRUNLQJ�VR�KDUG�LQ�QRW�LGHDO�FRQGLWLRQV� 

:H�KDYH�EHHQ�GHOLJKWHG�ZLWK�WKH�&LYLF�&HQWUH�$UW�:DOO��$QQHOL�%RRQ¶V�SDLQWLQJV�
KDYH�UHDOO\�KHOSHG�WR�PDNH�WKH�IR\HU�ORRN�ZHOFRPLQJ�ZLWK�SLFWXUHV�LQ�KHU�
VLJQDWXUH�EULJKW�FRORXUV��<RX�ZLOO�KDYH�UHDG�LQ�WKH�:HOZ\Q�3DULVK�&RPPXQLW\�
1HZVOHWWHU�WKDW�ZH�ZRXOG�ORYH�WR�GLVSOD\�ZRUN�IURP�RWKHU�ORFDO�DUWLVWV�HLWKHU�LQ�

�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϰϬ 



�� 



�� 

t�>tzE�W�Z/^,��KhE�/>� 

t�>tzE�E�dhZ�>�,/^dKZz�^K�/�dz 

$QG�VR�KHUH�ZH�DUH�DW�WKH�HQG�RI�D�PRPHQWRXV�\HDU�–�RQH�ZKLFK�ZLOO�QHYHU�EH�
IRUJRWWHQ��:H�KDYH�KDG�VRPH�IDVFLQDWLQJ�WDONV�YLUWXDOO\�RQ�=RRP�DQG�WKHQ�
UHFHQWO\��WR�RXU�GHOLJKW��OLYH�WDONV�LQ�WKH�&LYLF�&HQWUH� 
 
,W�KDV�EHHQ�WKH�WUDGLWLRQ�IRU�RXU�PHHWLQJ�LQ�'HFHPEHU�WR�EH�D�³0HPEHU¶V�
(YHQLQJ´�ZLWK�D�OLJKW-KHDUWHG�TXL]�IROORZHG�E\�WU\LQJ�WR�HDW�RXU�ZD\�WKURXJK�D�
WDEOH�RI�&KULVWPDV�JRRGLHV�DQG�WR�GULQN�VRPH�&KULVWPDV�FKHHU��$FWXDOO\��E\�
EHFRPLQJ�D�PHPEHU�\RX�ZRXOG�VDYH�D�ODUJH�DPRXQW�RI�FDVK�VR�«�VRPHWKLQJ�WR�
WKLQN�DERXW"�2XU�QHZ�\HDU�VWDUWV�LQ�0DUFK�QH[W�\HDU�ZKHQ�LW�ZRXOG�SD\�WR�EHFRPH�
µRQH�RI�XV¶���%HIRUH�WKDW�ZH�KDYH��LQ�)HEUXDU\��DQRWKHU�LQVHFW-EDVHG�WDON��WKLV�WLPH�
RQ�EHHV�–�ERWK�VROLWDU\�DQG�EXPEOH�-�WR�EH�JLYHQ�E\�-RVK�:HOOV��:H�VHHP�WR�KDYH�
IRFXVHG�DQ�DZIXO�ORW�RQ�LQVHFWV�WKLV�ODVW�\HDU�–�ZKDW�ZLOO�LW�EH�LQ�����"� 
 
6R��DV�WKH\�VD\��³+DYH�D�JRRG�&KULVWPDV�DQG�VHH�\RX�QH[W�\HDU�´ 
 
:LWK�DOO�RXU�EHVW�ZLVKHV�IURP�WKH�&RPPLWWHH�DQG�WKH�0HPEHUV«� 

:ƵĚŝƚŚ�tĂƚƐŽŶ 
Ϭϭϰϯϴ�ϴϭϯϴϵϳͬϬϳϴϴϰϵϰϲϱϲϱ 

SDLQWLQJ�RU�SKRWRJUDSKLF�IRUP��3OHDVH�GRQ¶W�EH�VK\��YLVLWRUV�WR�WKH�&LYLF�&HQWUH�
ZRXOG�ORYH�WR�VHH�DQG�DSSUHFLDWH�\RXU�ZRUN��&RQWDFW�-DVPLQH��'HSXW\�&OHUN�DW�
�������������RU�HPDLO�RIILFH#ZHOZ\QSF�RUJ�XN�:H�ORRN�IRUZDUG�WR�KHDULQJ�
IURP�\RX� 

$�ORW�RI�SHRSOH�ZRUN�KDUG�WR�NHHS�RXU�3DULVK�RI�:HOZ\Q�9LOODJH��'LJVZHOO��
2DNODQGV�DQG�0DUGOH\�+HDWK�YHU\�VSHFLDO��7KDQN�\RX�WR�HYHU\RQH��:H�DUH�YHU\�
SULYLOHJHG�WR�OLYH�KHUH� 

,�VHQG�P\�EHVW�ZLVKHV�WR�\RX�DOO�IRU�D�ZRQGHUIXO�&KULVWPDV�DQG�D�SHDFHIXO��KDSS\�
DQG�KHDOWK\�1HZ�<HDU� 

DĂƌũ�KƩǇ 
�ŚĂŝƌŵĂŶ͕�tĞůǁǇŶ�WĂƌŝƐŚ�ĐŽƵŶĐŝů� 

�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϯϴ 



�� 



�� 

tKK>D�Z�'Z��E�W�Z/^,��KhE�/> 

:RROPHU�*UHHQ�0DUNHW�DQG�
&KULVWPDV�)DLU 

7KH�:RROPHU�*UHHQ�0DUNHW�DQG�
&KULVWPDV�)DLU�LV�RQ�6XQGD\���WK�
'HFHPEHU�IURP�����DP�WR�����SP��7KH�
PDUNHW�LV�DOZD\V�D�JRRG�SODFH�WR�PHHW�
DQG�VKRS�IRU�ORFDO�IRRG�DQG�WUHDWV�EXW�
WKH�&KULVWPDV�0DUNHW�KDV�EHFRPH�D�UHDO�
KLJKOLJKW�RI�WKH�\HDU� 

7KHUH�DUH�ORWV�RI�IDEXORXV�IRRG�DQG�FUDIW�
VWDOOV�ERRNHG�DV�ZHOO�DV�DFWLYLWLHV�IRU�
FKLOGUHQ��-�ZRRGHQ�UHLQGHHU�PDNLQJ�
���������FRRNLH�GHFRUDWLQJ�ZLWK�WKH�
HOYHV���������DQG��IURP������-�����DP��
D�JLDQW�HOI�RQ�VWLOWV�ZLOO�EH�UXQQLQJ�D�
FLUFXV�VNLOOV�ZRUNVKRS��������� 

4XHHQ¶V�*UHHQ�&DQRS\ 

7KLV�LV�D�WUHH�SODQWLQJ�LQLWLDWLYH�WR�PDUN�
+HU�0DMHVW\¶V�3ODWLQXP�-XELOHH�LQ������
ZKLFK�LQYLWHV�SHRSOH�WR�SODQW�D�WUHH�IRU�
WKH�-XELOHH��:RROPHU�*UHHQ�3DULVK�
&RXQFLO�LV�NHHQ�WR�EH�LQYROYHG�DQG�LV�
ORRNLQJ�IRU�ORFDWLRQV�WR�SODQW�QHZ�WUHHV�
LQ�WKH�YLOODJH��,GHDV�DUH�ZHOFRPH�VR�
SOHDVH�JHW�LQ�WRXFK�ZLWK�WKH�&OHUN�LI�\RX�
KDYH�D�VXJJHVWLRQ�
FOHUN#ZRROPHUJUHHQSF�RUJ�XN 

&DUROV�URXQG�WKH�3RQG 

,W�LV�KRSHG�WKDW�&DUROV�URXQG�WKH�3RQG�
ZLOO�EH�DEOH�WR�WDNH�SODFH�DJDLQ�WKLV�
\HDU��7R�HQVXUH�WKDW�LW�LV�VDIH��WKH�3DULVK�
&RXQFLO�ZLOO�PDNH�DQ�DSSOLFDWLRQ�WR�
FORVH�D�VPDOO�VHFWLRQ�RI�1HZ�5RDG�IURP�
����SP�WR�����SP�RQ�&KULVWPDV�(YH� 

2WKHU�8SGDWHV 

,�XSGDWHG�RQ�WKH�LVVXH�ZLWK�WKH�VZLQJV�
DW�WKH�RUFKDUG�SOD\JURXQG�DQG�WKH�
3DULVK�&RXQFLO�LV�OLDLVLQJ�ZLWK�WKH�
SOD\JURXQG�FRPSDQ\�EXW�ZH�FRQWLQXH�WR�
ZDLW�IRU�WKH�QHFHVVDU\�SDUWV�WR�UHSDLU�
WKHP���:H�KRSH�WKH\�ZLOO�EH�UHSDLUHG�
VRRQ�EXW�WKH�VZLQJV�DW�*DUGHQ�5RDG�
SOD\JURXQG�DUH�DYDLODEOH�LQ�WKH�
PHDQWLPH� 

$V�QRWHG�ODVW�PRQWK��&RYLG�SUHFDXWLRQV�
DUH�VWLOO�LQ�SODFH�DW�WKH�9LOODJH�+DOO�EXW�
ERRNLQJV�IRU�HYHQWV�DQG�SDUWLHV�DUH�
ZHOFRPH�DJDLQ��)RU�ERRNLQJ�HQTXLULHV�
SOHDVH�FRQWDFW� 

ERRNLQJV#ZRROPHUJUHHQSF�RUJ�XN� 

6DUDK�+DOO 



�� 



�� 

t�>tzE�^d�D�Zz͛^�&KKd��>>��>h� 

:HOZ\Q�6W�0DU\¶V�ILUVW�JDPH�LQ�2FWREHU�ZDV�DW�KRPH�WR�3RWWHQ�(QG�)LUVW�LQ�WKH�
+HUWIRUGVKLUH�)$�&RXQW\�&XS��'HVSLWH�D�VORZ�VWDUW�LQ�WKH�LQFHVVDQW�UDLQ��:HOZ\Q�
WRRN�WKH�OHDG�DV�'DQQ\�5XVVHOO�GLVSDWFKHG�WKH�SHQDOW\�VHQGLQJ�WKH�RSSRVLWLRQ�
µNHHSHU�WKH�ZURQJ�ZD\�DIWHU�0LFKDHO�&KHKDGH�KDG�EHHQ�IHOOHG��7KH�OHDG�GLGQ¶W�
ODVW�ORQJ�KRZHYHU��DV�3RWWHQ�(QG�FDSLWDOLVHG�RQ�D�GHIHQVLYH�PL[�XS�WR�HTXDOLVH�
DQG�ZHQW�LQ�DW�KDOI�WLPH�ZLWK�D�GHVHUYHG��-��OHDG�IROORZLQJ�D�FRQWURYHUVLDO�
SHQDOW\��6W�0DU\¶V�XSSHG�WKH�WHPSR�LQ�WKH�VHFRQG�KDOI�DQG�+DUYH\�2NDIR¶V�
JODQFHG�KHDGHU�OHYHOOHG�WKH�VFRUHV��+RZHYHU�6W�0DU\¶V�ZHUH�XQDEOH�WR�UHSOLFDWH�
WKHLU�UXQ�LQ�WKH�SUHYLRXV�&RXQW\�&XS�DV�WZR�ODWH�JRDOV�IURP�3RWWHQ�(QG�GHFLGHG�
WKH�WLH�ZKLFK�HQGHG��-��� 
 
1H[W�XS�ZDV�D�KRPH�JDPH�YV�ODVW�VHDVRQV�OHDJXH�UXQQHUV�XS��6W�$OEDQV�5RPDQV�
)LUVW��5RPDQV�VWDUWHG�WKH�JDPH�ZHOO�EXW�ZHUH�VRRQ�GRZQ�D�JRDO�DV�7RPP\�
7D\ORU�OLQNHG�ZLWK�$UFKLH�$ULVV�WR�ILUH�KRPH�HDUO\�LQ�WKH�ILUVW�KDOI��5RPDQV�
FRQWLQXHG�WR�DSSO\�SUHVVXUH�EXW�VWDQG�LQ�µNHHSHU�*HRUJH�$ULVV�DQG�WKH�GHIHQFH�
PDQDJHG�WR�NHHS�WKH�VFRUH�DW��-���-XVW�EHIRUH�WKH�KDOI��D�ORQJ�VZLWFK�IURP�7\OHU�
%UXQW�ZDV�NQRFNHG�DFURVV�WKH���\DUG�ER[�ILUVW�WLPH�E\�/XNH�6XOOLYDQ�IRU�'DPP\�
2OXZDGDPLOROD�WR�NHHS�XS�KLV�ILQH�VWDUW�WR�WKH�VHDVRQ��$�IHZ�PLQXWHV�ODWHU�
'DPP\�UHWXUQHG�WKH�IDYRXU�IRU�6XOOLYDQ�WR�RSHQ�KLV�DFFRXQW�IRU�WKH�FOXE��$�TXLFN�
IUHH�NLFN�IURP�'DQQ\�5XVVHOO�LQ�WKH�VHFRQG�KDOI�RQWR�WKH�KHDG�RI�7RP�5HDVRQ�
URXQGHG�RII�D��-��ZLQ�DQG�D�ILUVW�FOHDQ�VKHHW�RI�WKH�VHDVRQ�� 
 
$�GLIILFXOW�HQFRXQWHU�RQ�D�EREEO\�SLWFK�DJDLQVW�=LPEDEZH�6WHYHQDJH�IROORZHG��
:HOZ\Q�VWUXJJOHG�WR�JHW�LQWR�WKHLU�SDVVLQJ�UK\WKP�EXW�WRRN�WKH�OHDG�DV�'DPP\�
QRGGHG�RYHU�WKH�NHHSHU�DIWHU�D�IOLFN�RQ�IURP�7RPP\�7D\ORU��=LP�IRXJKW�EDFN�
DQG�ZHQW�LQ�OHYHO�DW�KDOI�WLPH�ZLWK�D�ORQJ�UDQJH�ZRQGHU�VWULNH��=LP�FRQWLQXHG�WR�
ORRN�VWURQJ�RQ�WKH�FRXQWHU�DWWDFN�ZLWK�JRDONHHSHU�%UDG�&RRN�NHHSLQJ�:HOZ\Q�LQ�
WKH�JDPH��=LP�WRRN�WKH�OHDG�ZLWK����PLQXWHV�WR�JR�EXW�:HOZ\Q�PDQDJHG�WR�
VDOYDJH�D�ODWH�SRLQW�DV�'DPP\�FRROO\�VORWWHG�KRPH�DIWHU�7RP�2ZHQ�ZRQ�WKH�EDOO�
LQ�RSSRVLWLRQ�WHUULWRU\�� 
 
2FWREHU�HQGHG�ZLWK�DQ��-��YLFWRU\�DW�KRPH�WR�6W�$OEDQV�5RPDQV�5HVHUYHV��,W�ZDV�
�-��DW�KDOI�WLPH�ZLWK�'DPP\������7RP�5HDVRQ�����DQG�-DVRQ�)XQJ�EORZLQJ�WKH�
RSSRVLWLRQ�DZD\��5RPDQV�SXOOHG�WZR�EDFN�LQ�WKH�HDUO\�VHFRQG�KDOI�EXW�6W�0DU\¶V�
XSSHG�WKH�WHPSR�ZLWK�1QDHPHND�$VLO�0DGXND��0L]L��VFRULQJ�KLV�ILUVW�JRDO�IRU�
WKH�FOXE�EHIRUH�)XQJ�EDJJHG�KLV�VHFRQG�DQG�$UFKLH�$ULVV�FRPSOHWHG�WKH�URXW�� 
 

0LFKDHO�&KHKDGH 



�� 

/\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 



�� 

 

�ŚƵƌĐŚ�EŽƟĐĞ��ŽĂƌĚ 
ǁǁǁ͘ǁĞůǁǇŶ͘ŽƌŐ͘ƵŬ 

 

���^d�D�Zz͛^�-�tĞůǁǇŶ 
���^ƵŶĚĂǇ  ϴ͘ϬϬ�Ăŵ���,ŽůǇ��ŽŵŵƵŶŝŽŶ 
���^ƵŶĚĂǇ  ϵ͘ϯϬ�Ăŵ���WĂƌŝƐŚ��ŽŵŵƵŶŝŽŶ�ͬ�:ƵŶŝŽƌ��ŚƵƌĐŚ 
���^ƵŶĚĂǇ  ϲ͘ϯϬ�Ɖŵ����ǀĞŶƐŽŶŐ�;ϮŶĚ͕�ϰƚŚ�ĂŶĚ�ϱƚŚ�^ƵŶĚĂǇƐͿ 
���tĞĚŶĞƐĚĂǇ  ϵ͘ϬϬ�Ăŵ���DŽƌŶŝŶŐ�WƌĂǇĞƌ� 
���tĞĚŶĞƐĚĂǇ  ϵ͘ϯϬ�Ăŵ���,ŽůǇ��ŽŵŵƵŶŝŽŶ� 
���^ĂƚƵƌĚĂǇ  ϵ͘ϬϬ�Ăŵ���WĂƌŝƐŚ�WƌĂǇĞƌƐ� 
 

����ŚŝůĚƌĞŶ���������� 
���DŽŶĚĂǇƐ  ϯ͘ϯϬƉŵ����ƌĂŌĞĂ�;ϭƐƚ�ĂŶĚ�ϯƌĚ�DŽŶĚĂǇƐ�ĚƵƌŝŶŐ�ƚĞƌŵ�ƟŵĞͿ�  

 

����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 
���^ĂƚƵƌĚĂǇƐ  ϭϬ͘ϬϬ�Ăŵ�ƚŽ�ϭϭ͘ϬϬ�Ăŵ 
�����ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ƚĞĂŵ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ŝŶ�ĐŚƵƌĐŚ�ĨŽƌ�ĂŶǇ�ĞŶƋƵŝƌŝĞƐ͘��DĂŝŶůǇ�ŝŶƚĞŶĚĞĚ�ĨŽƌ��� 
����ĂƉƟƐŵƐ�Žƌ�tĞĚĚŝŶŐƐ͕��ďƵƚ�ŶŽƚ�ĞǆĐůƵƐŝǀĞůǇ�ƌĞƐƚƌŝĐƚĞĚ�ƚŽ�ƚŚŽƐĞ�ŵĂƩĞƌƐ͘�� 
 
 

���^d�D/�,��>͛^�-�tŽŽůŵĞƌ�'ƌĞĞŶ 
���^ƵŶĚĂǇ  ϭϭ͘ϭϱ�Ăŵ� 
���ϭƐƚ�ĂŶĚ�ϰƚŚ�^ƵŶĚĂǇƐ͗� WĂƌŝƐŚ���ƵĐŚĂƌŝƐƚ͗�� 
���ϮŶĚ�^ƵŶĚĂǇ͗�  &ĂŵŝůǇ�^ĞƌǀŝĐĞ� 
���ϯƌĚ�^ƵŶĚĂǇ͗�  �ůů��ŐĞ��ƵĐŚĂƌŝƐƚ 
���ϱƚŚ�^ƵŶĚĂǇ͗�  DŽƌŶŝŶŐ�WƌĂǇĞƌ 
 

����zKd�^d�W�d�Z 

���ϭƐƚ�^ƵŶĚĂǇ  ϭϭ͘ϭϱ�Ăŵ���DĂƟŶƐ͗�;�ŽŽŬ�ŽĨ��ŽŵŵŽŶ�WƌĂǇĞƌ͕�<ŝŶŐ�:ĂŵĞƐ͛��ŝďůĞͿ 

���ϮŶĚ�ĂŶĚ�ϱƚŚ�^ƵŶĚĂǇƐ� ϭϭ͘ϭϱ�Ăŵ���,ŽůǇ��ŽŵŵƵŶŝŽŶ͗�;�ŽŽŬ�ŽĨ��ŽŵŵŽŶ�WƌĂǇĞƌ͕�<ŝŶŐ�:ĂŵĞƐ͛��ŝďůĞͿ 

���ϯƌĚ�^ƵŶĚĂǇ�  ϭϭ͘ϭϱ�Ăŵ���&ĂŵŝůǇ�^ĞƌǀŝĐĞ͗��;�ŽŵŵŽŶ�tŽƌƐŚŝƉ͕�EZ^s��ŝďůĞͿ 

���ϰƚŚ�^ƵŶĚĂǇ  ϭϭ͘ϭϱ�Ăŵ���WĂƌŝƐŚ��ŽŵŵƵŶŝŽŶ͗�;�ŽŵŵŽŶ�tŽƌƐŚŝƉ͕�EZ^s��ŝďůĞͿ 
������   

����s�E'�>/��>��,hZ�,�-�tĞůǁǇŶ 
���^ƵŶĚĂǇ  ϵ͘ϰϱ�Ăŵ����ŝďůĞ��ůĂƐƐĞƐ�;�ůů�ĂŐĞƐ�ϳнͿ 
���^ƵŶĚĂǇ  ϭϭ͘ϬϬ�Ăŵ�ĂŶĚ�ϲ͘ϯϬ�Ɖŵ�;&ĂĐŝůŝƟĞƐ�ĨŽƌ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶͿ 
���tĞĚŶĞƐĚĂǇ  ϴ͘ϬϬ�Ɖŵ����ŝďůĞ�^ƚƵĚǇ�;ĞǆĐĞƉƚ�ϯƌĚ�tĞĚŶĞƐĚĂǇͿ 
 

���ZKD�E���d,K>/���,hZ�,�ŽĨ�ƚŚĞ�,K>z�&�D/>z�-�<ŶŝŐŚƚƐĮĞůĚ͕�tĞůǁǇŶ�'ĂƌĚĞŶ��ŝƚǇ 
���&ƌ�EŽƌďĞƌƚ�&ĞƌďĂŶĚĞƐ�͗ d͗��ϬϭϳϬϳ�ϯϮϯϮϯϰ 
 

����/'^t�>>�s/>>�'���,hZ�, 
����ŶŐůŝĐĂŶͬDĞƚŚŽĚŝƐƚ�>�W͗ d͗��Ϭϭϰϯϴ�ϱϭϬϯϵϭ 
���^ƵŶĚĂǇ��������������������������� ϭϭ͘ϬϬ�Ăŵ����� 
���ϮŶĚ�ĂŶĚ�ϯƌĚ�^ƵŶĚĂǇƐ͗�� DĞƚŚŽĚŝƐƚ�;ϯƌĚ͗�,ŽůǇ��ŽŵŵƵŶŝŽŶͿ� 

 




 



�� 



�� 

D��/d�d/KE�� 

���$�FDPHO¶V�WDOH� 
 

,�IHOW�KRQRXUHG�WR�EH�FKRVHQ�IRU�WKH�MRXUQH\�–�,�ZDV�SURXG��PD\EH�DUURJDQW��
HYHQ�D�OLWWOH�ERDVWIXO��,�ZDV�RQH�RI�D�GR]HQ�VHOHFWHG�IURP�KXQGUHGV�RI�
FDPHOV�WR�FDUU\�WKH�³VHHUV´�RQ�WKHLU�MRXUQH\�WR�KRQRXU�D�QHZ�NLQJ��,�ZDV�RQ�
P\�EHVW�EHKDYLRXU�–�ILW��SULPHG��UHDG\�WR�JR� 

%XW�WKH�MRXUQH\�ZDV�ORQJ�DQG�WHGLRXV��3ORGGLQJ�RQ�GD\�LQ��GD\�RXW��ZHHN�
LQ��ZHHN�RXW��PRQWK�DIWHU�PRQWK««��:LVH�PHQ�–�WKDW�ZDV�D�MRNH��7KH\�
GLGQ¶W�HYHQ�NQRZ�ZKHUH�WKH\�ZHUH�JRLQJ��7KH\�ZHUH�IROORZLQJ�D�VWDU�–�
GLGQ¶W�WKH\�NQRZ�WKDW�WKHUH�ZHUH�WKRXVDQGV�RI�WKH�ZUHWFKHG�WKLQJV�–�ZK\�
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