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$OLFH�/\QQ�  
�:UHQQ��(J\SW�+RXVH 
$XWKRU� DQG� 2UHJRQLDQ� $OLFH�
/\QQ� ZLOO� GLVFXVV� KHU�
ERRN :UHQQ�� (J\SW�
+RXVH� ZKLFK� WKH� SXEOLVKHU�
GHVFULEHV� DV� DQ� KLVWRULFDO� UR�
PDQFH�  �:UHQQ�LV�D�MRXUQH\�RI�
URPDQFH� DQG� SHUVRQDO� JURZWK�
VHW� LQ� WXUQ-RI-WKH-WZHQWLHWK-
FHQWXU\� 3RUWODQG�� 2UH�
JRQ�  �:UHQQ�IHOO� LQ�ORYH�ZLWK�
(J\SW�+RXVH�DV�D�FKLOG� �/DWHU��
WKURXJK� D� FRQQHFWLRQ�ZLWK� WKH�
+XQWHUV�� ZKR� RZQ� WKH� JUHDW�
PDQVLRQ�� VKH� ILQGV� WKDW� UHOD�
WLRQVKLSV��KRZHYHU�LGHDO�RQ�WKH�
VXUIDFH�� KDYH� KLGGHQ� GHSWKV�

DQG�VHFUHWV� �<RX�GRQ¶W�DOZD\V�
IDOO�LQ�ORYH�ZLWK�WKH�ULJKW�PDQ–
DW� ILUVW�� :UHQQ¶V� DGYHQWXUHV�
OHDG� KHU� WR� 1HZ� <RUN�� ZKHUH�
VKH�LV�WUHDWHG�WR�WKH�RSHUD��ULG�
LQJ� OHVVRQV� LQ� &HQWUDO� 3DUN��
DQG� ILQDOO\� KHDUWEUHDN� ZKHQ�
KHU�GUHDPV�GLVVROYH�DQG�UHDOLW\�
LQWUXGHV� � 5HWXUQLQJ� WR� 3RUW�
ODQG�� :UHQQ� VWUXJJOHV� WR� UH�
VXPH� KHU� ZRUNLQJ-FODVV� OLIH�
DJDLQVW� WKH� EDFNGURS� RI� WKH�
����� /HZLV� 	� &ODUN� ([SRVL�
WLRQ�  �,W�LV�WKHUH��LQ�7KH�6WUHHWV�
RI�&DLUR�H[KLELW�� WKDW�VKH�UHDO�
L]HV�KHU�GHVWLQ\�´ 

)HEUXDU\��� 
��S�P� 

$OLFH�/\QQ�  
�:UHQQ��(J\SW�+RXVH� 
:UHQQ�LV�D�MRXUQH\�RI�
URPDQFH�DQG�SHUVRQDO�
JURZWK�VHW�LQ�WXUQ-RI-
WKH-WZHQWLHWK-FHQWXU\�
3RUWODQG��2UHJRQ�  � 

$QG 
&KXFN�5ROOLQV��ZLOO�EH�
SUHVHQWLQJ�KLV�SURJUDP�
7KH�/RJJHUV� �+RZ�

7KH\�6DZ�,W 
/LJKW�UHIUHVKPHQWV�

VHUYHG� 
 

0DUFK��� 
��S�P� 

/HQ�2WWR� 
�����)URP� ZDUWLPH�
ZDUHKRXVH� WR� VWDWH� RI�
WKH�DUW�WHVWLQJ�ODERUDWR�
U\��WKH�86�$UP\�&RUSV�
RI� (QJLQHHUV� 7URXWGDOH�
/DE� GLG� LW� DOO�� FKHPLV�
WU\�� FRQFUHWH� VRLOV��
DQG SHWURJUDSK\� � �1R��
QRW� WKH� VWXG\� RI�
SHWV��� -RLQ�/HQ�2WWR�LQ�
D� SKRWRJUDSKLF� WRXU� RI�
WKLV� ������� VTXDUH� IRRW�
KLVWRULF�EXLOGLQJ�� 

� 
$SULO��� 

2UDO�+LVWRU\ 
*OHQQ�2WWR�3DUN 

 
 
 
 

)HEUXDU\�3URJUDP��/RFDO�$XWKRUV�$OLFH�/\QQ�
DQG�&KXFN�5ROOLQV�0DNH�3UHVHQWDWLRQV 

&KXFN�5ROOLQV�a�7KH�/RJJHUV� � 
+RZ�7KH\�6DZ�,W 
6XQGD\��)HEUXDU\����������� 
�����XQWLO������S�P� 
&LW\�&RQIHUHQFH�%XLOGLQJ�� 
����6��%X[WRQ�LQ�7URXWGDOH 
�����&KXFN� 5ROOLQV� ZLOO� EH� GLVFXVVLQJ�
ORJJLQJ�LQ�%ULGDO�9HLO��DQG�VKDULQJ�VWR�
ULHV� DQG� SKRWRV� RI� WKH� ORJJLQJ� SURFHVV�
WKHUH�IURP������XQWLO������ �,Q�5ROOLQV¶�
QHZ� ERRN�� ³7KH� /RJJHUV� � +RZ� 7KH\�
6DZ�,W´�� WKH�SKRWRV�ZHUH�WDNHQ�E\�ORJ�
JHUV�LQ�DQG�DURXQG�WKH�IRUHVW�DQG�PLOO�DW�
%ULGDO� 9HLO� � 7KH\� ZHUH� SURGXFHG� E\�
FDPHUDV�IURP�WKH�HDUO\�����V�WKDW�SULQW�
HG� RXW� WKH� SLFWXUHV� DV� SRVWFDUGV� � 7KH�
1R���%�4XLFN�)RFXV�.RGDN�&DPHUD�ZDV�RQH�RI�PDQ\�FDPHUDV�PDQXIDFWXUHG�E\�WKH�(DVWPDQ�.R�
GDN�&RPSDQ\�IURP������WR������  

���/RJJHU�O\LQJ�LQ�IDFH�FXW�RI�D�SLQH�WUHH�SRVLQJ�IRU�SLFWXUH 
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%\JRQH�7LPHV 

3OHDVH�VXSSRUW�RXU�LPSRUWDQW�EXVLQHVV�VSRQVRUV� 

 Terry 

,I� \RX� KDYH�EHHQ� UHFHLYLQJ� WKH�%\JRQH�7LPHV�E\� HPDLO� DQG� DOO� RI� D�
VXGGHQ� LW� VWDUWV� FRPLQJ� E\� VQDLO� PDLO�� LW� LV� EHFDXVH� \RXU� HPDLO�
ERXQFHG�EDFN� WR�XV���3OHDVH� OHW� WKH�RIILFH�NQRZ�LI�\RX�KDYH�FKDQJHG�
\RXU�HPDLO� DGGUHVV�� � ,I�\RX�DUH�QRW� UHFHLYLQJ� LW�E\�HPDLO� DQG�ZRXOG�
UDWKHU��SOHDVH�VHQG�PH�DQ�HPDLO�WR��WHUU\#WURXWGDOHKLVWRU\�RUJ���������������� 

3OHDVH� DGG� 'RQHYD� 6KHSDUG� WR� DQ\�
SUD\HU�OLVW�\RX�PD\�NQRZ�RI��+HU�FDQ�
FHU�LV�EDFN�DQG�VKH�LV�QRZ�RQ�KRVSLFH��
'RQHYD�KDV�GRQH�VR�PXFK� IRU�XV�RYHU�
WKH� \HDUV�� 6KH� LV� DW�5HJHQF\�*UHVKDP�
ORFDWHG�DW������6(�3RZHOO�9DOOH\�5G��
5RRP� ���� *UHVKDP�� 25� � ������ VR�
SOHDVH� VHQG� KHU� D� FDUG� RU� VWRS� E\� DQG�
OHW� KHU� NQRZ� \RX� DUH� WKLQNLQJ� RI� KHU�
DQG� KHU� IDPLO\� DW� WKLV� GLIILFXOW� WLPH��
6KH�ORYHV�KDYLQJ�FRPSDQ\�DQG�VKH�KDV�
QRW�ORVW�KHU�ZRQGHUIXO�VHQVH�RI�KXPRU��
:KHQ�VKH�ZDV�WROG�VKH�ZDV�WHUPLQDO�DQ�
QHHGHG�WR�JR�WR�D�FDUH�IDFLOLW\��VKH�VDLG�
VKH�GLGQ¶W�FDUH�ZKHUH�LW�ZDV�DV�ORQJ�DV�
VKH�GLG�QRW�KDYH�WR�VOHHS�QH[W�WR�D�5H�
SXEOLFDQ«*R�'RQHYD� 

,�KDYH�D�UHTXHVW�IRU�WKRVH�ZKR�WUDYHO�LQ�
WKH� ZLQWHU� PRQWKV�� 3OHDVH� FDOO� WKH� RI�
ILFH� DQG� OHW� XV� NQRZ� ZKHQ� \RX� DUH�
OHDYLQJ�DQG�ZKHQ�\RX�ZLOO� UHWXUQ��7KH�
SRVW� RIILFH� FKDUJHV� XV� ILIW\� FHQWV� IRU�
HYHU\� UHWXUQHG� SLHFH� RI� PDLO� GXH� WR�
SHRSOH�WHPSRUDULO\�VWRSSLQJ�WKHLU�PDLO��
:KHQ�ZH�UHFHLYH�LW��ZH�KDYH�QR�FKRLFH�
EXW� WR� VWRS� WKDW� SHUVRQV� PDLO� IURP�
7+6��:H�KDYH�QR�LGHD�ZKHQ�WR�VWDUW�LW�
XS�DJDLQ��VR�3/($6(�KHOS�XV�RQ�WKLV��,�
NQRZ� ILIW\� FHQWV� GRHVQ¶W� VRXQG� OLNH�
PXFK�� EXW� WKHUH� DUH� VRPH� PRQWKV� ZH�

JHW� ��� RU� PRUH� EDFN� DQG� WKDW� LV� �����
7KHQ�� QRW� NQRZLQJ� ZKHQ� WR� VWDUW� XS�
DJDLQ�� VRPH� DUH� GURSSHG� RII� RI� WKH�
PDLOLQJ�OLVW�DQG�ZH�GR�QRW�ZDQW�WR�ORVH�
DQ\� RI� RXU� JUHDW� PHPEHUV�� 7KH� VDPH�
JRHV� LI� \RX� PRYH�� ZH� DUH� FKDUJHG� E\�
WKH�SRVW�RIILFH��DJDLQ��ILIW\�FHQWV��IRU�DQ�
DGGUHVV� FRUUHFWLRQ�� ,I� \RX� OHW� XV� NQRZ�
EHIRUH� WKH�PRYH��ZH� FDQ� JHW� \RXU� DG�
GUHVV� FKDQJHG� LQ� RXU� V\VWHP� DQG� VDYH�
VRPH� WLPH� DQG� PRQH\�� 7KDQNV� IRU�
KHOSLQJ�� 

7KDQNV�DJDLQ�WR�DOO�ZKR�FRQWULEXWHG�WR�
WKH� VROGLHUV� DW� &KULVWPDV� WLPH�� 0\�
JUDQGVRQ�� &DVH\�� ZDV� KRPH� IRU� ���
GD\V� LQ� -DQXDU\� DQG� LV� QRZ� EDFN� LQ�
$IJKDQLVWDQ�XQWLO�0D\� 

5HPHPEHU�6DOPRQ�%DNH�RQ�WKH�6DQG\�
5LYHU� LQ� -XO\���'D\� WR� EH� DQQRXQFHG�
VRRQ� 

7KH� QHZ� DQG� LPSURYHG� 7+6� OLEUDU\�
ZLOO� KDYH� D� ULEERQ� FXWWLQJ� FHUHPRQ\�
DQG� GHGLFDWLRQ� GXULQJ� WKH� 6XPPHUIHVW�
&HOHEUDWLRQ� DOVR� LQ� -XO\�� ,W�ZLOO� EH� UH-
QDPHG�WKH�3HQQ\�%DOFK�/LEUDU\��6RPH�
RI� 3HQQ\¶V� KDWV� ZLOO� EH� RQ� SHUPDQHQW�
GLVSOD\� LQ� WKH� OLEUDU\�� 0RUH� LQIRU�
PDWLRQ�ODWHU� 

3OHDVH� QRWH� WKH� GXHV� HQYHORSH� WKDW� LV�
HQFORVHG� LQ� WKLV� PRQWK¶V� %\JRQH�
7LPHV�� 2XU� PHPEHUVKLS� GXHV� DUH� WKH�
OLIHEORRG�RI� RXU� RUJDQL]DWLRQ� DQG�KHOS�
XV� KDYH� WKH� ZRQGHUIXO� SURJUDPV� WKDW�
ZH� KDYH��PDLQWDLQ� RXU� WKUHH�PXVHXPV�
DQG� SURPRWH� HGXFDWLRQ� RI� RXU� ORFDO�
KLVWRU\���7KDQNV�LQ�DGYDQFH�IRU�VHQGLQJ�
WKHP� EDFN� LQ� D� WLPHO\�PDQQHU�� ,I� \RX�
WKLQN� \RX�PD\� KDYH� DOUHDG\� SDLG�� FDOO�
WKH�RIILFH�DW����-���-����� 

7KDQN�\RX�IRU�DOO� WKH�ZRUN�WKDW�HYHU\�
RQH�KDV�GRQH�RQ�WKH�OLEUDU\��LW�LV�EHDX�
WLIXO�� $QG� WKDQN� \RX� WR� WKH� 7XHVGD\�
/DGLHV� IRU� D� ZRQGHUIXO� 9DOHQWLQH� GLV�
SOD\� DW� +DUORZ� +RXVH�� 7KH� YLQWDJH�
9DOHQWLQHV�DUH�DZHVRPH� 

7KH�)HEUXDU\�3URJUDP�ZLOO�EH�D� ORW�RI�
IXQ��VR�SOHDVH�FRPH��6DYH�D�VWDPS�DQG�
EULQJ�\RXU�GXHV�HQYHORSH�ZLWK�\RX� 

+DSS\�9DOHQWLQHV�'D\� 

%\�7HUU\�+XVWRQ 'LUHFWRU¶V�&KDLU 

7RP�&RZOLQJ�ZLOO�UHVFKHGXOH�KLV�SURJUDP�WKDW�ZDV�FDQ�
FHOOHG�LQ�-DQXDU\�DW�D�ODWHU�GDWH�WR�EH�GHWHUPLQHG� 

3OHDVH�EH�VDIH�LI�WKHUH�LV�EDG�ZHDWKHU�� 
&DOO�7HUU\�DW����-���-�����LI�LQ�GRXEW�DERXW�D�SURJUDP¶V� 

SRVVLEOH�FDQFHOODWLRQ� 
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%\JRQH�7LPHV 

7URXWGDOH� 
&HQWHQQLDO�3RVW�

HUV� 
QRZ�RQ�VDOH�DW�WKH�

'HSRW�6WRUH� 
����� 

�����7KH�+LVWRU\� RI� )DLU�
YLHZ� LV� RQ� VDOH� LQ� WKH�
'HSRW�6WRUH��7KH�RULJL�
QDO�ERRN��FRPSLOHG�:LO�
OLDP� 6WRQH�� ZDV� ILUVW�
SXEOLVKHG�LQ�������7KLV�
LV�WKH�WKLUG�UHYLVLRQ�DQG�
KDV� EHHQ� H[SDQGHG� E\�
KLV� GDXJKWHU�� 1DQF\�
�6WRQH�� +RRYHU�� 7KH�
SULFH�RI�WKH�ERRN�LV����� 

2SHQ�$LU�0DUNHW�2SHQ�<HDU-
$URXQG�LQ�'HSRW�3DUNLQJ�/RW� 

$UWLVWV��FUDIWV�SHRSOH� 

���������������DQG�IUHVK�SURGXFH� 

7KH�PDUNHW�LV�RSHQ�HYHU\�6DWXU�
GD\��&RPH�VXSSRUW�WKHVH�ORFDO�
YHQGRUV�WKDW�GR�VR�PXFK�WR�VXS�

SRUW�7+6� 
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%\JRQH�7LPHV 

1RWH�� 2Q� WKH� 6DWXUGD\� EHIRUH�
&KULVWPDV� 7RPP\� DQG� -LP� *OHQQ�
VWRSSHG� E\� WKH� 'HSRW� 0XVHXP� DQG�
WKHQ� ZHQW� WR� *OHQQ� 2WWR� 3DUN�� 7KH�
WZR��ZKR�JUHZ�XS� LQ�DQG�QHDU�7URXW�
GDOH��ZHUH�H[SORULQJ�ROG�KDXQWV� 
7KLV� LV� DQRWKHU� PHPRU\� E\� -LP�

*OHQQ�RI�FKLOGKRRG�LQ�WKLV�DUHD�� 
 

W H� UHFHQWO\�VWRSSHG�DW�*OHQQ�2WWR� 3DUN� IRU� D� IHZ� PR�
PHQWV�DQG�QRWLFHG�VRPH�SHRSOH�XS�RQ�
WRS�RI� WKH�%OXII�ZKLFK�EURXJKW�EDFN�
D� WRQ� RI�PHPRULHV� RI� XV� VFDOLQJ� WKH�
%OXII�ZKHQ�ZH�ZHUH�ER\V�  

B DFN� LQ� WKH� GD\� ZKHQ� 7RPP\�DQG�PH� URDPHG� WKH�7URXWGDOH�
DUHD� DORQJ� ZLWK� WKH� GLQRVDXUV�� WKHUH�
ZDV� QR� %URXJKWRQ�� -XVW� 7KH� %OXII��
2U�DW�WKH�YHU\�OHDVW��QRERG\�HYHU�DG�
GUHVVHG� LW� DV�%URXJKWRQ�%OXII�ZKLFK�
ZDV� QDPHG� IRU� /W�� :LOOLDP� 5REHUW�
%URXJKWRQ� ZKR� DVVLVWHG� &DSW�� 9DQ�
FRXYHU� LQ� WKH� H[SORUDWLRQ�RI� WKH�&R�
OXPELD� 5LYHU�� -XVW� VLPSO\� 7KH�
%OXII�� :LWK�WKH�VXQ�RQ�LWV�IDFH��VRPH�
GD\V��DQG�WKH�ZLQG�DW� LWV�EDFN��PRVW�
GD\V��� WKH� %OXII� VKRXOG� KDYH� EHHQ�
QDPHG� IRU� DQ� ,ULVK� VHWWOHU� RU� D� GHHS�
URRWHG� ,ULVK� IDPLO\� RI� WKH� DUHD�� 1RW�
VRPH�ROG�%ULWLVK�QDYDO�RIILFHU�QDPHG�
%LOO\�%RE��%XW�ZKDW�GR�,�NQRZ" 

W H�ILJXUHG�WKDW�7RPP\�ZDV���RU� SRVVLEO\� HYHQ� �� WKH� ILUVW�
WLPH� ZH� ZHQW� XS� WKH� %OXII�� DQG� ,�
FRXOGQ¶W� KHOS� EXW� VKXGGHU� ZKHQ� ,�
WKRXJKW� RI� P\� �-\HDU-ROG� JUDQGVRQ�
WU\LQJ�D�FUD]\�VWXQW� OLNH� WKDW�� ,� WKLQN�
RXU� ULWXDO�RI�KROOHULQJ� DQG�\HOOLQJ� DW�
WKH�WRS�RI�RXU� OXQJV� OLNH�D�FRXSOH�RI�
FUD]HG� EDQVKHHV� XS� WKHUH� ZDV� RXU�
XQGRLQJ�� 0RP� QR� GRXEW� KHDUG� XV�
VLQFH�ZH�GLGQ¶W� OLYH�WRR�IDU�IURP�WKH�
%OXII�� DQG� ER\�� GLG� VKH� OHW� XV� NQRZ�
VKH� ZDVQ¶W� SOHDVHG� ZLWK� RXU� DGYHQ�
WXUHV�RI�WKDW�GD\��)XQQ\�WKLQJ�WKDW�ZH�
UHPHPEHU� WKH� FRQVHTXHQFHV� PRUH�
WKDQ�WKH�DFFRPSOLVKPHQW� 

W KHQ� ZH� PRYHG� IURP� WKH�SHQLQVXOD� WR� :RRG� 9LOODJH�

DQG�DZD\�IURP�WKH�%OXII��6DQG\�5LY�
HU� DQG� %HDYHU� &UHHN�� 0RP� KDG� WR�
ILJXUH�ZH�ZHUH�VDIH�� 

N RW�� (YHQWXDOO\� ZH� IRXQG� RXU�ZD\� EDFN� WR� WKH� %OXII�� :H�
FOLPEHG� WKH� %OXII� DQG� GLGQ¶W� JHW� LQ�
WURXEOH�ZKHQ�ZH�JRW� KRPH��:H�KDG�
ILQDOO\�³JRW�DZD\´�ZLWK�FOLPELQJ�WKH�
%OXII��7KH�QH[W�GD\�ZH�WULHG�LW�DJDLQ��
DQG� DJDLQ� ZH� µ´JRW� DZD\´� ZLWK� LW��
:H�FRXOGQ¶W�EHOLHYH�LW��0RP�DOZD\V�
NQHZ� ZKHQ� ZH� FOLPEHG� LW� EXW� QRZ��
DIWHU� FOLPELQJ� LW� WZLFH� LQ� WZR� GD\V�
ZH� KDG� ILQDOO\� XQORFNHG� WKH� VHFUHWV�

RI� VWHDOWK�� 7KH�
IR[� KDG� ILQDOO\�
VOLSSHG� SDVW� WKH�
IDUPHU� RQ� WKH�
ZD\� WR� WKH� KHQ�
KRXVH�� 9LFWRU\�
ZDV�RXUV� 

W H� GLGQ¶W�SODQ� RQ�
JRLQJ�EDFN�XS�IRU�
D� �UG� GD\� LQ� D�
URZ�� EXW� WKHQ��
ZKDW� ZRXOG� KDYH�
EHHQ� WKH� SRLQW"�
*HWWLQJ� DZD\�
ZLWK� FOLPELQJ� WKH�
%OXII�KDG� VXGGHQ�
O\� EHFRPH� ROG� KDW�� $W� EUHDNIDVW� RQ�
WKDW� GD\�� RXU� WULXPSKV� RI� WKH� SUHYL�
RXV� WZR�GD\V�ZHUH� TXLFNO\� VQDWFKHG�
IURP� XV� ZLWK� RQH� VLPSOH� UKHWRULFDO�
TXHVWLRQ�� ³:KHUH� GLG� \RX� ER\V� JHW�
WKDW� SRLVRQ� RDN� UDVK"´� 7KH� SRLVRQ�
RDN�WKDW�JURZV�DOO�RYHU�WKDW�EHDXWLIXO�
ROG�FUDJ�EHWUD\HG�XV� 

T KH� YLFWRU\� IRU� WKH� ³%DWWOH� RI�WKH� %OXII´� KDG� LQVWDQWO\� EHHQ�
ORVW�� $W� WKDW� PRPHQW�� HYHQ� EHIRUH�
0RP�ILQLVKHG�WKH�TXHVWLRQ��P\�PLQG�
VZLWFKHG�IURP�VFKHPLQJ�WR�SUD\LQJ��,�
WKLQN� ,� SUD\HG� WKDW� 7RPP\� DQG� ,�
ZRXOG�VHH�WKH�OLJKW�RI�RQH�PRUH�VXQ�
ULVH��0RP�EHLQJ�TXLWH�WKH�LQQRYDWLYH�
GLVFLSOLQDULDQ� LPPHGLDWHO\� VZXQJ�
LQWR�DFWLRQ�� 

T KHUH� ZHUHQ¶W� DQ\� ³WLPH� RXWV´�LQ�WKRVH�GD\V��1R�JRLQJ�WR�RXU�
URRP�WR�WKLQN�DERXW�LW��1R�FRPPLWWHH�
EUDLQVWRUPLQJ� WR� UHVROYH� WKLV� LVVXH��
EXW� RXU� 0RP� VWLOO� KDG� PHWKRGV� RI�
SHUVXDVLRQ� WKDW� FRQYLQFHG� XV� WKHUH�
ZDV� QR� IXWXUH� LQ� FOLPELQJ� WKH� %OXII�
DQ\PRUH��$QG�:(� QHYHU� FOLPEHG� LW�
DJDLQ��1RW�WRJHWKHU�DQ\ZD\� 

T R� FHOHEUDWH� WKH� FRQFOXVLRQ� RI�RXU� VRSKRPRUH� \HDU� DW�5H\Q�
ROGV� +LJK�� ,� DQG� WZR� IULHQGV� IURP�
VFKRRO��5LFN\�DQG�/DUU\�FOLPEHG�WKH�

0HPRULHV�RI�µ7KH�%OXII¶ 

³7KH�YLFWRU\�IRU�
WKH� 

%DWWOH�RI�WKH�
%OXII 

KDG�LQVWDQWO\�
EHHQ�ORVW�´ 

%\�-LP�*OHQQ 

-LP�*OHQQ 

7RP�*OHQQ 
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%OXII�DQG�VOHSW�RXW�XS�WKHUH� WKDW�QLJKW��7KH�QH[W�PRUQLQJ�
ZH�DOO�ZHQW�KRPH�WR�FOHDQ�XS��HDW�EUHDNIDVW�DQG�WKHQ�UHSRUW�
IRU�ZRUN�RYHU�WR�)DLUYLHZ�$YH��DQG�*OLVDQ�6W��DURXQG������
D�P��%RE�'L[�KDG�OHDVHG��,�WKLQN��VRPH�ODQG�WKHUH�WR�JURZ�
VWULQJ�EHDQV��7KH�WKUHH�RI�XV�ZHUH�WR�VWULQJ�WKH�URZV�IRU�WKH�
JURZLQJ� RI� WKH� EHDQV�� /DUU\� GLGQ¶W� VKRZ�� EXW� QR�PDWWHU��
0U��'L[�VKRZHG�5LFN\�DQG�PH�KRZ�WR�GR�WKH�VWULQJLQJ�DQG�
VR�LW�ZHQW��7KDW�HYHQLQJ�DIWHU�VXSSHU�5LFN\�FDOOHG�WR�OHW�PH�
NQRZ� WKDW� /DUU\� KDG� JRQH� WR� WKH� KRVSLWDO� ZLWK� D� OLIH-
WKUHDWHQLQJ�UHDFWLRQ�IURP�WKH�SRLVRQ�RDN��+H�ZDV�UHOHDVHG�
IURP� WKH� KRVSLWDO� DV� ,� UHFDOO�� WKH� VDPH� GD\� 5LFN\� DQG� ,�
FRPSOHWHG�WKH�ZRUN�LQ�WKH�EHDQ�ILHOGV��7KDW�ZDV�VRPH�VWDUW�
WR� WKH� VXPPHU� RI� ����� DQG� VRPH� VLJQLILFDQW� DGROHVFHQW�
JURZLQJ�SDLQV��%XW�WKDW¶V�D�VWRU\�IRU�DQRWKHU�GD\�  

M \�WLPHV�ZLWK�7RPP\�DUH�SUHFLRXV�DQG�RXU�PHPR�ULHV�RI�JURZLQJ�XS�LQ�WKH�7URXWGDOH�DUHD�DUH�IUHVK��
DEXQGDQW�DQG�SULFHOHVV� 

T KH�%OXII�QHYHU�ORRNHG�PRUH�EHDXWLIXO�WKDQ�LW�GLG�ODVW�6DWXUGD\�ZLWK� WKH� VXQ� VKLQLQJ� EULJKWO\� RQ� LWV� IDFH�
DQG� WKH� FOHDU� EOXH� VN\� RI� WKH� *UHDW� 3DFLILF� 1RUWKZHVW�
DERYH�DV� LW�VWRRG�VLOHQWO\�RYHUVHHLQJ� WKH�6DQG\�5LYHU�DQG�
JXDUGLQJ� WKH�ZHVW�HQWUDQFH� WR� WKH�6FHQLF�&ROXPELD�5LYHU�
*RUJH�  

O K�� 2XU� 0RP¶V� ³PHWKRG� RI� SHUVXDVLRQ"´� 7KH� ROG�
ORQJ��ORQHO\�ZDON�WR�WKH�³ZRRGVKHG�´ 

-�0��*OHQQ  

1RWH��%URXJKWRQ�%OXII�ZDV�QDPHG�LQ������DW�WKH�UHTXHVW�RI�
WKH�*LUO�6FRXWV�RI�$PHULFD�  

  
  

7RP�	�-LP�*OHQQ�DW�WKH�9$�+RVSLWDO�LQ����� 

$�QRWH�IURP�RXU�QHZHVW�PHPEHU��'RURWK\�.HHIH 

,¶YH�EHHQ�UHFHLYLQJ�\RXU�ZRQGHUIXO�RQOLQH�QHZVOHWWHU�WKH�SDVW�
IHZ�PRQWKV��VR�WKRXJKW�,�VKRXOG�MRLQ�\RXU�ILQH�RUJDQL]DWLRQ� 

,�DP�WKH�GDXJKWHU�RI�0DUJDUHW�5RJHUV�.HHIH��ZKR�ZDV�WKH�ROG�
HVW�GDXJKWHU�RI�-HVVH�&ODXGH�5RJHUV�DQG�KLV�ILUVW�ZLIH��$QQD�
5RELQHWWH�ZKR�GLHG�DW�P\�PRWKHU¶V�ELUWK�LQ�������*UDQGSD�
5RJHUV�ZDV�ERUQ�RQ�KLV�IDWKHU¶V�IDUP�RQ�0HUVKRQ�5G���+LV�SDU�
HQWV�ZHUH�:LOOLDP�+��5RJHUV�DQG�+DWWLH�&KDPEHUODLQ� 



� 
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3OHDVH�VXSSRUW�RXU�LPSRUWDQW�EXVLQHVV�VSRQVRUV� 

����,I�\RX�KDYH�YLVLWHG�WKH�+DUORZ�+RXVH�0XVHXP�ODWHO\��\RX�KDYH�EHHQ�HQDPRUHG�E\�DQ�H[KLELW�RI�UXE\�JODVV���/RQJ�
WLPH�7+6�PHPEHU�DQG�UHVLGHQW�JHQHDORJLVW�'RQHYD�6KHSDUG�OHW�XV�VKRZFDVH�KHU�P\ULDG�FROOHFWLRQ�RI�UXE\�JODVV�WR�XVH�
LQ�RXU�&KULVWPDV�GHFRUDWLRQV���'RQHYD�KDV�VLQFH�JLIWHG�7+6�KHU�HQWLUH�JODVV�FROOHFWLRQ���7KLV�LQFOXGHV�QRW�MXVW�WKH�UXE\�
JODVV��EXW�GHFRUDWLYH�FXW�DQG�SUHVVHG�JODVV�SLHFHV�DV�ZHOO� 
�����:H�DUH�QRZ�WKH�SURXG�RZQHUV�RI�EHDXWLIXO�SLWFKHUV��ODUJH�DQG�VPDOO��RI�VHYHUDO�GLIIHUHQW�SDWWHUQV���&RYHUHG�EXWWHU�
GLVKHV��FRPSRWHV�ZLWK�VSDUNOLQJ�JROG�GHFRUDWLRQV��DQG�FUXHW�VHWV�RI�
GLIIHUHQW�VL]HV�DQG�SDWWHUQV�DUH�D�SDUW�RI�WKLV�FROOHFWLRQ��6RXYHQLU�
SLHFHV�HPEHOOLVKHG�ZLWK�D�QDPH�DQG�GDWH�RU�DQ�HYHQW�DUH�DOVR�IRXQG�
LQ�WKH�FROOHFWLRQ��,Q�DOO�WKHUH�DUH�QHDUO\�����LQGLYLGXDO�SLHFHV�RI�
JODVV� 
�����$FFRUGLQJ�WR�'RQHYD��VKH�VWDUWHG�WR�JHW�VHULRXV�DERXW�FROOHFWLQJ�
WKH�UXE\�JODVV�ZKHQ�VKH�ZDV�HPSOR\HG�DV�DQ�RYHU�WKH�URDG�WUXFN�
GULYHU���6KH�ZRXOG�FRPH�KRPH�IURP�KHU�WULSV�WKURXJKRXW�WKH�8QLWHG�
6WDWHV�ZLWK�WKH�FDE�RI�KHU�VHPL�ILOOHG�ZLWK�UXE\�JODVV���7KDW�PXVW�
KDYH�EHHQ�TXLWH�D�VLJKW���$QG�DUH�ZH�OXFN\�WKDW�VKH�GHFLGHG�WR�FRO�
OHFW�WKH�EHDXWLIXO��JOHDPLQJ�JODVV�DQG�WR�GRQDWH�LW�WR�7+6�� 
�����)RU�VRPH�UHDVRQ�RU�DQRWKHU��WKH�UXE\�JODVV�VKLPPHUV�DQG�JOHDPV�
LQ�WKH�+DUORZ�+RXVH���(YHQ�WKRXJK�WKH�KRXVH�KDV�GDUN��ZRRG�ZDOOV��
WKH�UXE\�JODVV�FDWFKHV�WKH�OLJKW�IURP�WKH�WDOO�ZLQGRZV�DQG�VSDUNOHV��
,W�GLVSOD\V�VR�EHDXWLIXOO\�QR�PDWWHU�WKH�VHDVRQ� 
�����7KH�UXE\�JODVV�LV�VWLOO�RQ�GLVSOD\��EXW�QRZ�LW�LV�LQWHUPLQJOHG�ZLWK�
RXU�YLQWDJH�9DOHQWLQH�FDUG�FROOHFWLRQ�DQG�ZLOO�UHPDLQ�XS�WKURXJK�
WKH�PLGGOH�RI�)HEUXDU\���,I�\RX�KDYH�QRW�\HW�VHHQ�WKLV�ORYHO\�JODVV��
QRZ�LV�WKH�WLPH�WR�GR�LW� 
�����:H�ZDQW�WR�WKDQN�'RQHYD�VR�YHU\�PXFK�IRU�KHU�JHQHURXV�GRQD�
WLRQ��,W�ZLOO�EH�D�SDUW�RI�RXU�FROOHFWLRQ�IRUHYHU���7KDQN�\RX��'RQHYD� 

5XE\�*ODVV�'RQDWHG�WR�7+6�E\�'RQHYD�6KHSDUG 
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3OHDVH�VXSSRUW�RXU�LPSRUWDQW�EXVLQHVV�VSRQVRUV� 

&DQ� \RX�YROXQWHHU� DW� RQH�RI�RXU�PXVHXPV� IRU� D�
6DWXUGD\"����RU�IRU�D�VSHFLDO�WRXU"����7DNH�SKRWRV�
DW� DQ� HYHQW"� � � � �+(/3�RQ� WKH�QHZVOHWWHU"�'XVW"�
6FUDSERRN"�����+(/3�ZLWK�IXQGUDLVHUV"�����'R�\RX�
NQRZ�RU�ZRUN�IRU�D�FRPSDQ\�ZKR�ZRXOG�GRQDWH�
JRRGV�RU�VHUYLFHV"���&DOO�WKH�RIILFH�WR�YROXQWHHU�� 
7KH�VPDOOHVW�WDVN�KHOSV�D�ORW� 

7+6�1(('6�<28� 

%HIRUH�FRQVWUXFWLRQ�RI�WKH�1RUWKVLGH�VWRUHV��7URXWGDOH�KDG�D�RQH-VLGHG�WRZQ��7KH�UDLO�
URDG�RZQHG�WKH�RWKHU�VLGH��7KHUH�ZHUH�VHYHUDO�HIIRUWV�WR�ODQGVFDSH�WKH�QRUWK�VLGH�DQG�
LPSURYH�WKH�WRZQ��+HUH��IURP�OHIW�WR�ULJKW��3HJJ\�3DUVRQV��0DUMRULH�0DWFKHV�DQG�0LUL�
DP�0F*LQQLV��PHPEHUV�RI�WKH�7URXWGDOH�*DUGHQ�&OXE�DWWHPSW�WR�SODQW�EDOOHG�VKUXEV�
QHDU�ZKHUH�WKH�QHZHU�VKRSV�QRZ�VWDQG� 

'R�\RX�KDYH�DQ�ROG�
SKRWR�WR�VKDUH�LQ�
WKH�%\JRQH�7LPHV"� 
 
�����:H� PXVW� KDYH�
QDPHV� RI� SHRSOH� LQ� WKH�
SKRWR��GDWH��DW�OHDVW�DS�
SUR[LPDWH� \HDU�� DQG� DV�
PXFK� LQIRUPDWLRQ�
DERXW�ZKDW� LV�JRLQJ�RQ�
LQ� WKH� SLFWXUH� DV� SRVVL�
EOH�� &DOO� 7HUU\� LQ� WKH�
RIILFH�DW����-���-����� 
�����,I�\RX�ZDQW�WKH�SKR�
WR� UHWXUQHG�� ZH� ZLOO�
VFDQ� LW� DQG� JHW� LW� EDFN�
WR� \RX� VDIHO\���25���LI�
DSSOLFDEOH�� ZH� ZRXOG�
ORYH� WR� DGG� LW� WR� RXU�
FROOHFWLRQ� 



� 

1RQ�3URILW 
3UHVRUWHG 

6WDQGDUG�0DLO 
7URXWGDOH��25 
3HUPLW���� 

0LVVLRQ�6WDWHPHQW��7R�JDWKHU���SUHVHUYH�DQG�PDNH�DYDLODEOH�PD�
WHULDO�UHODWLQJ�WR�WKH�KLVWRU\�RI�WKH�FRPPXQLW\�RI�7URXWGDOH��WKH�6DQG\�
5LYHU��WKH�&ROXPELD�5LYHU�*RUJH�DQG�QHDUE\�DUHD��7R�VWLPXODWH�LQWHU�
HVW�LQ�DQG�NQRZOHGJH�RI��WKH�ORFDOLW\¶V�SDVW� 

&KDQJH�VHUYLFH�UHTXHVWHG 

2XU�7KDQNV«IURP�7+6«WR�WKH�IROORZLQJ�IRU�
WKHLU�VXSSRUW� 

 

7URXWGDOH�+LVWRULFDO�6RFLHW\ 
����6(�.LEOLQJ�6W� 
7URXWGDOH��25������ 

ZZZ�WURXWGDOHKLVWRU\�RUJ 
���-���-���� 

7+6�%RDUG�RI�'LUHFWRUV 
'DYH�5LSPD��3UHVLGHQW 

*UHJ�+DQG\��9LFH�3UHVLGHQW 
-HDQ�+ROPDQ��6HFUHWDU\ 
7RP�*UDYHV��7UHDVXUHU 

6FRWW�&XQQLQJKDP��3DVW�3UHVLGHQW 
6KHU\O�0D\GHZ��%RRNNHHSHU 

-HDQ�+\EVNPDQQ 
+HOHQ�:DQG��3URJUDP�&KDLU 

0RQD�0LWFKRII 
-HDQ�,FH 

0DU\�%U\VRQ��&XUDWRU 
3DXOD�*ROGLH 
3DXO�7KDOKRIHU 
6XH�+DQG\ 
/HQ�2WWR 
�3DLG�6WDII 

7HUU\�+XVWRQ��'LUHFWRU�1HZVOHWWHU 
9ROXQWHHU�6WDII 

6KDURQ�/DZVRQ��2IILFH�$VVLVWDQW 
$GULHQQH�&ODXVHQ�� 

�������������9ROXQWHHU�+RVW�&RRUGLQDWRU 
-HQQLIHU�0XQVRQ��/LEUDULDQ 
'DYH�0XQVRQ��0DLQWHQDQFH 

'RQHYD�6KHSKHUG��*HQHDORJLVW 
&DURO�/D&RVWH��6FUDSERRN�$UFKLYLVW� 

-XOLH�6WHZDUW��3KRWR�/LEUDULDQ 
�� 
 

3OHDVH�VXSSRUW�RXU�LPSRUWDQW�EXVLQHVV�VSRQVRUV� 

%\JRQH�7LPHV 

<HDU-(QG�'RQDWLRQV�LQ�0HPRU\ 
 

3DXO�7DPXUD�DQG�3DP�2MD� 
,Q�0HPRU\�RI�.D]�	�+HOHQ�7DPXUD 

 
/RXLVH�%ORKP� 

,Q�0HPRU\�RI�-XQH�6KHUPDQ�1DVP\WK 
 

/RUL�9HQFLOO 
,Q�0HPRU\�RI�%HWW\�:LHSUHFKW 

<HDU-(QG�'RQDWLRQV 

7DG¶V�&KLFNHQ�µ1�'XPSOLQV� 
7ULVK�	�'HQQLV�3HUULQ—&HGDU�3ODFH�,QQ 

/DHO�/DUJHU�a�+HUE�	�0DU\�-HDQ�0RKQ�a�6KDURQ�3HWUL 
$UW�	�$QQ�.UDFNH�a�1DQF\�:ROI�a� 

/RXLVH�%ORKP�LQ�0HPRU\�RI�-XQH�6KHUPDQ�1DVP\WK 
.D\�6WUXFNPDQ�a��-XG\�-RQHV�a�'LFN�$QGHUVRQ 

 
'RQQD�(UZLQ—&ROXPELD�5LYHU�*DOOHU\ 

0D[�	�6KHU\O�0D\GHZ�a�%DUEDUD�+XVWRQ-)UHXQG� 
5LFKDUG�	�/LQGD�3D]�a�'DYH�	�-HQQLIHU�0XQVRQ 

+HUE�1DVP\WK��a�:LOOLDP�	�%HWW\�(GJHWW 
/RXLVH�'L[�a�6DQG\�(YDQV 

-R�$QQ�5HHVH�DQG�-RKQ��)DJDQ 


