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0HPRULHV��1RVWDOJLD�DQG�+RSH 
 

6WXFN�LQVLGH�DJDLQ���<HW�DQRWKHU�ILUH�KDV�VWDUWHG���7KH�ZLQG�GHOLYHUV�VPRNH�WR�RXU�KRXVH�ZLWK�WKH�UHOLDELOLW\�
RI�D�SDFNDJH�IURP�$PD]RQ����7KH�ZHDWKHU�IRUHFDVW�LV�DV�PXGG\�DV�WKH�6DFUDPHQWR�5LYHU�DIWHU�D�ELJ�UDLQ�
IDOO�«�ZKLFK�ZH�DOVR�QHHG��� 
 

0\�ZLIH�DQG�,� LQFUHDVLQJO\�UHPLQLVFH�SOHDVDQW�PHPRULHV���³5HPHPEHU�WKDW�ZRQGHUIXO�WUDQVDWODQWLF�FUXLVH�

�&RQWLQXHG�RQ�SDJH��� 

%UXFH�1LHPH\HU 
 

&KHYURQ�&RUSRUDWLRQ��9LFH�3UHVLGHQW��6WUDWHJ\�	�6XVWDLQDELOLW\ 
 

2XU�1RYHPEHU����YLUWXDO�PHHWLQJ�ZLOO�IHDWXUH�D�JUHDW�SUHVHQWDWLRQ�IROORZHG�E\�4	$�ZLWK�%UXFH�1LHPH\�
HU��&KHYURQ�&RUSRUDWH�9LFH�3UHVLGHQW�IRU�6WUDWHJ\�	�6XVWDLQDELOLW\���%UXFH�LV�UHVSRQVLEOH�IRU�VHWWLQJ�
WKH�VWUDWHJLF�GLUHFWLRQ�IRU�&KHYURQ��DOORFDWLQJ�FDSLWDO��DQG�JXLGLQJ�WKH�FRPSDQ\¶V�VXVWDLQDELOLW\�HIIRUWV���+H�
ZLOO� GLVFXVV� ³&KHYURQ¶V� 6WUDWHJLF�2XWORRN�´� LQFOXGLQJ� WKH� ORQJ-WHUP� RXWORRN� IRU� &KHYURQ� DQG�&KHYURQ
V�

ORQJ-WHUP�VWUDWHJLHV���7KHUH�LV�KRSH�IRU�WKH�RLO�LQGXVWU\�
DQG�D�JRRG�RXWORRN�IRU�&KHYURQ��� 
 

3ULRU� WR� EHFRPLQJ�&RUSRUDWH�93� LQ� ������%UXFH�ZDV�
YLFH� SUHVLGHQW� RI� &KHYURQ¶V� 0LG-&RQWLQHQW� EXVLQHVV�
XQLW� ZKHUH� KH� ZDV� UHVSRQVLEOH� IRU� GHYHORSLQJ�&KHY�
URQ¶V� DVVHWV� LQ� WKH� PLG-FRQWLQHQW� 8QLWHG� 6WDWHV�� LQ�
FOXGLQJ�&KHYURQ¶V�VLJQLILFDQW�3HUPLDQ�DVVHWV�LQ�7H[DV�
DQG� 1HZ� 0H[LFR�� 3ULRU� WR� WKLV� UROH�� %UXFH� ZDV� YLFH�
SUHVLGHQW�RI� WKH�$SSDODFKLDQ�0LFKLJDQ�VWUDWHJLF�EXVL�
QHVV� XQLW�� ZKHUH� KH� OHG� WKH� FRPSDQ\¶V� GHYHORSPHQW�
RI�QDWXUDO�JDV�IURP�VKDOH�LQ�WKH�QRUWKHDVW�86���+H�DOVR�
VHUYHG�DV�JHQHUDO�PDQDJHU�RI� VWUDWHJ\�DQG�SODQQLQJ�
IRU� &KHYURQ� 1RUWK� $PHULFD� ([SORUDWLRQ� DQG� 3URGXF�
WLRQ�&RPSDQ\� 
 

%UXFH�LV�D�PHPEHU�RI�WKH�2[IRUG�(QHUJ\�3ROLF\�&OXE���
+H�MRLQHG�7H[DFR�LQ������IURP�$WODQWLF�5LFKILHOG�&RP�
SDQ\��� 
 

%UXFH�HDUQHG�KLV�EDFKHORU¶V�GHJUHH�LQ�SHWUROHXP�HQJL�
QHHULQJ�IURP�WKH�&RORUDGR�6FKRRO�RI�0LQHV�DQG�LV�D�UHJLVWHUHG�SHWUROHXP�HQJLQHHU�LQ�WKH�VWDWH�RI�&DOLIRU�
QLD��� 



 

 

«�EHIRUH�FUXLVH�VKLSV�EHFDPH�LQFXEDWRUV�IRU�QHZ�GLVHDVHV"´��³5HPHPEHU�WKDW�6)�*LDQWV�JDPH�ZH�ZHQW�
WR�«�ZKHQ�IDQV�ZHUH�SHRSOH�� UDWKHU�WKDQ�FXWRXWV� LQ�VHDWV�´� �3OHDVDQW�PHPRULHV�DUH�FHUWDLQO\�HQMR\DEOH���
$QG� QRVWDOJLD� FDQ� FRQYHUW� HYHQ� XQSOHDVDQW� H[SHULHQFHV� LQWR� IRQG� PHPRULHV�� � 7KRVH� JUXHOLQJ� FROOHJH�
FRXUVHV�ZLWK�XQVROYDEOH�SUREOHP�VHWV�DQG�DOO-QLJKWHUV�VWXG\LQJ�PDJLFDOO\� WUDQVIRUP� LQWR�FDUHIUHH�FROOHJH�
GD\V��KDSS\�GD\V�WKDW�VLQJ�� 
 

6R��WKHUH¶V�KRSH�WKDW�RXU�FXUUHQW�VLWXDWLRQ�ZLOO�ORRN�PXFK�EHWWHU�LQ�WKH�UHDUYLHZ�PLUURU���7KLQN�RI�WKH�EUDJ�
JLQJ�ULJKWV�WR�RXU�FKLOGUHQ�DQG�JUDQGFKLOGUHQ�IURP�WKLV�QRVWDOJLD�� � ³:KHQ�,�ZDV�\RXU�DJH��WKLQJV�ZHUH�VR�
EDG�WKDW�ZH�FRXOG�QRW�HYHQ�JR�LQWR�D�UHVWDXUDQW�WR�HDW���:H�KDG�WR�DFWXDOO\�FRRN�RXU�IRRG�RXUVHOYHV�«�DW�
KRPH�´��³*RLQJ�RXW�IRU�GLQQHU�PHDQW�VORZO\�PRYLQJ�RXU�FDU�WKURXJK�WKH�ORQJ�OLQH�DW�WKH�GULYH-WKUX�RI�,Q-1-
2XW�%XUJHU�´�� 
 

:HOO��ZH�FDQ
W�KHOS�\RX�XQGHUVWDQG�DLU�TXDOLW\�RU�SUHGLFW�ILUH�FRQWDLQPHQW��EXW�LI�\RX
UH�ORRNLQJ�IRU�D�GLYHU�
VLRQ�IURP�FRQWLQXHG�LVRODWLRQ��MRLQ�XV�RQ�1RYHPEHU����IRU�D�ZRQGHUIXO�SUHVHQWDWLRQ�E\�&KHYURQ�&RUSRUDWH�
9LFH�3UHVLGHQW�IRU�6WUDWHJ\�	�6XVWDLQDELOLW\��%UXFH�1LHPH\HU���,W¶OO�EH�JUHDW� 

+DUER�-HQVHQ���3UHVLGHQW 

:DQW�WR�PHHW�LQWHUHVWLQJ�SHRSOH�DQG�KDYH�VRPH�IXQ" 
 
$OO� WKH�0DULQ�&5$�DFWLYLWLHV�ZH�HQMR\�DUH�PDGH�SRVVLEOH�E\� YROXQWHHUV�ZKR�PDNH� WKLQJV�KDSSHQ�� �%H�
FDXVH�ZH�KDYH�D�ELJ�WHDP��WKH�GXWLHV�IRU�HDFK�RI�XV�YROXQWHHUV�DUH�YHU\�OLJKW���)RU�H[DPSOH��WKH�GLUHFWRUV�
PHHW�IRU���KRXUV����WLPHV�D�\HDU���7KLQN�DERXW�EHFRPLQJ�LQYROYHG�ZLWK�DQ�HYHQW�RU�DV�D�GLUHFWRU���(LWKHU�
UROH�LV�D�JUHDW�ZD\�WR�PHHW�DQG�EHFRPH�IULHQGV�ZLWK�RWKHU�LQWHUHVWLQJ�SHRSOH���)RU�LQIR��FRQWDFW�+DUER�-HQ�
VHQ�DW��-���-���-�����RU�+DUER#DOXP�PLW�HGX�� 

1RYHPEHU����6RFLDO�0HHWLQJV� 
 

7KH�EUHDNRXW�URRPV�IRU�VPDOO�VRFLDO�GLVFXVVLRQV�ZHUH�VXFK�D�KLW�DW�RXU�$XJXVW�PHHWLQJ�WKDW�WKH�&5$�1D�
WLRQDO�RUJDQL]DWLRQ�KDV�DGRSWHG�WKDW�DV�D�EHVW�SUDFWLFH����6R��LQ�DGGLWLRQ�WR�D�*5($7�VSHDNHU�RQ�1RYHP�
EHU�����ZH�ZLOO�DJDLQ�KDYH�EUHDNRXW�URRPV�IRU�VRFLDO�GLVFXVVLRQV�DPRQJ�VPDOO�JURXSV�EHIRUH�%UXFH¶V�
SUHVHQWDWLRQ��� 
 

,I�\RX�KDYH�QRW�\HW�XVHG�=RRP�EUHDNRXW�URRPV��WKLV�ZLOO�EH�D�QHZ�DQG�IXQ�H[SHULHQFH���,I�\RX�KDYH�QRW�\HW�
XVHG�=RRP�DW�DOO��IHHO�IUHH�WR�FRQWDFW�0LNH�(OJLH�IRU�KHOS���0LNH¶V�FRQWDFW�LQIR�LV����������-������PHO�
JLH��#JPDLO�FRP 
 

1RYHPEHU����ZLOO�EH�D�YLUWXDO�PHHWLQJ�DFFHVVLEOH�E\�FRPSXWHU��L3DG��RU�VPDUW�SKRQH���:H�ZLOO�QRW�VHUYH�
OXQFK��EXW�WKH�HYHQW�LV�)5((���<RX�FDQ�PDNH�LW�D�ODWH�PRUQLQJ�%<2%�«�³%ULQJ�<RXU�2ZQ�%UXQFK�´�� 
 

7KH�VFKHGXOH�IRU�:HGQHVGD\��1RYHPEHU����LV� 
������$0�-�&OLFN�WKH�=RRP�OLQN�ZH�ZLOO�VHQG�\RX�ZKHQ�\RX�UHJLVWHU�WR�MRLQ�WKH�VPDOO�JURXS�GLVFXV�
VLRQV���,I�\RX�ZDQW�WR�VNLS�WKHVH�VPDOO�JURXS�VRFLDO�GLVFXVVLRQV��VLPSO\�FOLFN�WR�MRLQ�E\�������$0��� 
������$0�-�3UHVHQWDWLRQ�E\�%UXFH�1LHPH\HU��&KHYURQ�&RUSRUDWH�93�6WUDWHJ\�	�VXVWDLQDELOLW\�IRO�
ORZHG�E\�4	$��� 
������$0�-�6KRUW�EXVLQHVV�PHHWLQJ�WR�HOHFW������0DULQ�&5$�GLUHFWRUV 
������QRRQ�-�$GMRXUQ���<RX¶UH�RQ�\RXU�RZQ�IRU�OXQFK��� 
 

(YHQ�WKRXJK�WKH�1RYHPEHU����HYHQW�LV�IUHH��<28�0867�6,*1�83���:H�QHHG�\RXU�HPDLO�DGGUHVV�WR�JLYH�
\RX�DFFHVV�WR�WKH�=RRP�HYHQW��� 
 

7R�VLJQ�XS��VLPSO\�VHQG�\RXU�QDPH�DQG�HPDLO�DGGUHVV�WR�%UDG�0F&XOORXJK�DW�0DULQ&5$PHPEHU�
VKLS#JPDLO�FRP����7KHQ��%UDG�ZLOO�HPDLO�WKH�=RRP�OLQN�WR�\RX� 
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)520�0$5,1 
&KDUOHV�$XHUEDFK 
.LUN�%HDOHV� 
/\OH�%RUFKHUGLQJ�
,JQDWLXV�&KDQ� 
1LFN�&ODUN� 
0LNH�(OJLH� 
-RKQ�)RRWH� 
/HZ�*LEEV� 
0DUN�+HLQHPDQQ�
.DWK\�+HQVFKHO� 
3DW�+LQHV� 
-D\�+XEHUW� 
+DUER�-HQVHQ�
7\QD�-HQVHQ� 
'DYH�-RKQVRQ� 
'HV�.LQJ� 
$ODQ�.ODDVVHQ�
+RZDUG�.OHH� 
+HQUL�/HVH� 
'DYLG�/HVQLQL� 

%UDG�0F&XOORXJK�
%UDQW�0LOOHU� 
'DYH�0LWFKHOO�
5LFKDUG�0RRUH�
7LP�0RVVWHOOHU�
&KXFN�2OGHQEXUJ� 
3DXO�3UHPR� 
*DU\�3ULFH� 
%RE�5HWWLJ� 
9LF�5HYHQNR� 
0LNH�5LQJ� 
-RH�5RVHQWKDO� 
$OH[�5RVV� 
-LP�5XWKHUIRUG� 
5RQ�6FKDIHU�
*HRUJLH�6FKHXHU�
PDQ� 
%LOO�6FKXOW]� 
-RKQ�6KRRN� 
%UXFH�6WDQJHODQG�
%UXFH�6WHLQ� 

5LFKDUG�6XOOLYDQ�
-LP�7LJKH� 
 
)520�&2175$�

&267$ 
0DULHOOH�%RRW]� 
/LVD�&XWLQR�
6KHUHH�'UXPPRQG�
$GULDQ�'
6RX]D�
%HWK�6FKOHXWHU�
'HEELH�6HPHQLFN�
&ODXGLD�6WDUNV 
 
)520�($67�%$< 
%LOO�$OYDUH]� 
6WHYH�%HUWKROGW�
-DFNLH�%XWOHU� 
&\QWKLD�*RUPDQ�
.ULVW\�+DUW� 
.ULVW\�+DUW� 
(LOHHQ�.X]PLFN\�
$QGULQD�0HLHU� 

0DQXFK�1LNDQMDP�
6DP�3DULQR� 
 
)520�*5($7(5�

+286721 
)DUUXNK�$KPHG�
*OHQ�(ZDQ� 
/DUU\�+DKQKROW�
-RKQ�5REHUW� 
-DFNVRQ� 
+RZDUG�.HVVHO�
/LQGD�0DUOLQ� 
6FRWW�0F&D\� 
$OODQ�4XLDW� 
:LOOLDP�5LFKDUG�
VRQ� 
 

27+(5 
.HQ�&KULVPDQ�
0DUW\�.LQJ� 
%RE�/LQGEORP� 
'LFN�3H\OD 

.8'26 
 
)RU�WKRVH�RI�\RX�ZKR�DWWHQGHG�WKH�=RRP�PHHWLQJ�³OXQFKHRQ´�IHDWXULQJ�'LFN�6SRWVZRRG�LQ�$XJXVW��,�KRSH�
\RX� HQMR\HG� KLV� WDON� DQG� WKH� IRUPDW� � $OWKRXJK� LW�ZDV� QRW� TXLWH� WKH� VDPH�DV� KDYLQJ� DQ� DFWXDO� VLW-GRZQ�
OXQFKHRQ��ZH�WULHG�WR�LQFRUSRUDWH�DV�PDQ\�IHDWXUHV�RI�RXU�³QRUPDO´�OXQFKHRQ�DV�SRVVLEOH��:H�KDG����FRQ�
QHFWLRQV��IURP�DOO�RYHU�WKH�%D\�$UHD�DQG�IURP�+RXVWRQ� 
 

$�EHKLQG�WKH�VFHQHV�ORRN�ZLOO�VXUSULVH�\RX�DV�WR�WKH�DPRXQW�RI�HIIRUW� WKDW�+DUER�-HQVHQ��0LNH�(OJLH�DQG�
%UDG�0F&XOORXJK�SXW�LQWR�WKLV�SURMHFW� �,W�ZDV�OLNH�SUHSDULQJ�IRU�D�PRYLH� 
 

+DUER�ZURWH�RXW�D�VFULSW�RI�DERXW��-��W\SHG�SDJHV�—�MXVW�OLNH�D�SOD\� �0LNH�ZRUNHG�WKH�FRQWUROV�IRU�VSHDN�
HUV�DQG�PLFURSKRQH�DFFHVV�—�MXVW�OLNH�WKH�GLUHFWRU� �%UDG�PDGH�WKH�DVVLJQPHQWV�DQG�DGPLWWHG�DWWHQGHHV��
7KHUH�ZDV�D�UHDO�OHDUQLQJ�SURFHVV�EHFDXVH�QR�RQH�KDG�WULHG�WKLV�EHIRUH�IRU�WKH�QXPEHU�RI�DQWLFLSDWHG�DW�
WHQGHHV�� ,W�DFWXDOO\�ZHQW�YHU\�ZHOO� IRU�D�ILUVW-WLPH�DWWHPSW� �2QFH�+DUER��0LNH�DQG�%UDG�EHFDPH�IDPLOLDU�
ZLWK� WKH�SURFHVV�� WKH�%RDUG�KDG�D� ³GU\� UXQ´� WR�HQVXUH� WKDW� WKH� V\VWHP�ZRUNHG�ZHOO� � 7KHUH�ZHUH�D� IHZ�
TXHVWLRQV�DERXW�WKH�%UHDNRXW�5RRPV�DV�WR�KRZ�PDQ\�SHRSOH�ZRXOG�EH�LQ�HDFK�URRP��WR�VLPXODWH�D�WDEOH�
JDWKHULQJ�RI�RXU�XVXDO�OXQFKHRQV��VR�WKDW�HDFK�SHUVRQ�FRXOG�JHW�WR�NQRZ�WKH�RWKHUV�LQ�WKH�³5RRP´� �,GHDOO\��
�-��SHRSOH�LQ�HDFK�%UHDNRXW�5RRP�ZRXOG�ZRUN�ZHOO�LQ�WKH�DOORWWHG�WLPH�EHIRUH�WKH�VSHDNHU� �7KH�SURFHVV�
ZDV�D�VXFFHVV� 
 

:LWK� WKH� OHDUQLQJ�RI� WKH�SURFHVV�DQG� WKH� ³GU\� UXQ´� � ,� WKLQN� WKH�PHHWLQJ� IRUPDW�ZDV�VXFK�D�VXFFHVV� WKDW�
ZH¶YH�QRZ�SXW�WRJHWKHU�D�UHFRPPHQGHG�SUDFWLFH�WKDW�RWKHU�&KDSWHUV�FDQ�XVH�XQWLO�ZH�DOO�FDQ�JHW�EDFN�WR�
KDYLQJ�UHVWDXUDQW�OXQFKHRQV��  
 

0DQ\�WKDQNV�WR�+DUER��0LNH�DQG�%UDG�IRU�SXWWLQJ�WKLV�WRJHWKHU�DQG�KDYLQJ�LW�UXQ�VR�VPRRWKO\� 
 

5RQ�6FKDIHU 
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0RYLQJ�WR�6DQ�)UDQFLVFR�IURP�0RQWDQD�WR�MRLQ�&KHYURQ�ZDV�DQ�H[FLWLQJ��LQYLJRUDWLQJ�H[SHULHQFH��/LNH�
PDQ\�RI�\RX��,�KDG�DERXW����MREV�RYHU�����\HDUV�ZLWK�&KHYURQ���7KH�PDMRULW\�RI�WKDW�WLPH�ZDV�LQ�6	'�DQG�
&,2&�DVVLJQPHQWV��ZKLOH�P\�ODVW�ZDV�D�URWDWLRQDO�DVVLJQPHQW�WR�7HQJL]�LQ�.D]DNKVWDQ��:KDW�D�IXQ��LQWHU�
HVWLQJ�ZD\�WR�ILQLVK�XS� 
 

$IWHU�UHWLULQJ�,�JRW�LQYROYHG�LQ�QRQ-SURILWV�DQG�FRPPXQLW\�ZRUN��EXW�WKH�PRVW�UHZDUGLQJ�WR�PH�ZDV�P\�ZRUN�
ZLWK�WKH�&KHYURQ�5HWLUHHV�$VVRFLDWLRQ��&5$���$V�KRSHIXOO\�\RX�DOO�NQRZ��&5$�UHSUHVHQWV�DOO�&KHYURQ�5H�
WLUHHV�LQ�PDQ\�ZD\V�ZLWK�&KHYURQ��2YHU�WLPH�,�ILOOHG�D�QXPEHU�RI�&5$�SRVLWLRQV�DQG�ZDV�HOHFWHG�&5$�1D�
WLRQDO�3UHVLGHQW�LQ�������7R�PDNH�P\�WHUP�HVSHFLDOO\�LQWHUHVWLQJ�DQG�FKDOOHQJLQJ��WKH�PRQWK�DIWHU�,�WRRN�
RIILFH��,�JRW�D�FDOO�IURP�WKH�&KHYURQ�+5�0DQDJHU�LQYLWLQJ�PH�WR�OXQFK��6KH�HYHQ�GURYH�RYHU�WR�PHHW�PH�LQ�
0DULQ��8K�RK�,�WKRXJKW�� 
 

6XUH�HQRXJK��LW�ZDV�VRPHWKLQJ�ELJ���7KDW�ZDV�WKH�\HDU�&KHYURQ�PDGH�WKH�FKDQJH�WR�PRYH�WKH����DQG�
RYHU�5HWLUHHV�IURP�WKHLU�&KHYURQ�+HDOWK�3ODQV�WR�WKH�RXWVLGH�FRPSDQ\�QRZ�NQRZQ�DV�9LD�%HQHILWV��,Q�D�
ZD\�LW�ZDV�LQWHUHVWLQJ�WR�KDYH�D�VHDW�DW�WKH�WDEOH�DV�ZH�ZRUNHG�WR�JHW�DOO�WKH�LQIRUPDWLRQ�QHFHVVDU\�RXW�WR�
5HWLUHHV��,W�ZDV�FKDOOHQJLQJ�IRU�WKH�VDPH�UHDVRQ��KRZ�EHVW�WR�LQIRUP�5HWLUHHV�ZKDW�WKH\�QHHGHG�WR�GR��
KRZ�WR�GR�LW��DQG�ZKHQ��2XU�ELJJHVW�FRQFHUQ�ZDV�IRU�WKRVH�5HWLUHHV�XS�LQ�DJH�ZKR�ZHUH�QRW�FRPSXWHU�
VDYY\�� 
 

8QOLNH�PDQ\�RWKHU�FRPSDQLHV�ZKR�PDGH�VLPLODU�FKDQJHV��&KHYURQ�ZRUNHG�KDUG�WR�PDNH�WKH�FKDQJH�DV�
HDV\�DQG�HIIHFWLYHO\�DV�WKH\�FRXOG��&5$�SHRSOH�SDUWLFLSDWHG�LQ�D�QXPEHU�RI�IRFXV�JURXSV�WR�GHWHUPLQH�
SUREOHP�DUHDV�DQG�KRZ�EHVW�WR�JHW�FRPPXQLFDWLRQV�RXW�DQG�KRZ�WR�KHOS�WKRVH�LQ�QHHG��7KH�&5$�%HQHILWV�
&KDLU�DQG�RWKHUV�WUDYHOOHG�WR�D�PDQ\�&KDSWHUV�WR�WDON�WR�WKH�5HWLUHHV�DERXW�WKH�FKDQJH�DQG�ZKDW�WKH\�
QHHGHG�WR�GR�� 
 

,¶P�VWLOO�DFWLYH�LQ�&5$�DQG�,�XUJH�\RX�WR�JHW�PRUH�DFWLYH���:H�FRXOG�XVH�VRPH�QHZ�PHPEHUV�RI�RXU�ORFDO�
%RDUG��7KH�1DWLRQDO�RUJDQL]DWLRQ�FDQ�DOZD\V�XVH�SHRSOH�RQ�RXU�YDULRXV�FRPPLWWHHV��7KH�WLPH�FRPPLW�
PHQW�LV�QRW�ELJ�DW�DOO��$V�,�PHQWLRQHG�HDUOLHU��&5$�UHSUHVHQWV�DOO�5HWLUHHV�ZLWK�&KHYURQ��EXW�WKH�PRUH�GXHV�
SD\LQJ�PHPEHUV�ZH�KDYH��WKH�ELJJHU�YRLFH�ZH�KDYH�ZLWK�&KHYURQ��6R�LI�\RX¶YH�OHW�\RXU�PHPEHUVKLS�
ODSVH��SOHDVH�VLJQ�EDFN�XS�DQG�LI�\RX�KDYH�5HWLUHH�IULHQGV�ZKR�KDYH�QRW�MRLQHG��JLYH�WKHP�D�FDOO�RU�LQYLWH�
WKHP�WR�WKH�QH[W�OXQFKHRQ��RU�SHUKDSV�WKH�QH[W�=RRP�PHHWLQJ�WKHVH�GD\V��5HPHPEHU��WKH�DQQXDO�GXHV�
DUH�YHU\�VPDOO��VR�LW�LV�QRW�D�EXUGHQ� 
 

:KLOH�LW�KDV�EHHQ�D�IDVFLQDWLQJ�����\HDUV�DV�D�&KHYURQ�HPSOR\HH�DQG�UHWLUHH��DQ�HYHQ�EHWWHU�H[SHULHQFH�
ZDV�WKH�ELUWK�RI�RXU�VHFRQG�JUDQGGDXJKWHU�MXVW�D�IHZ�ZHHNV�DJR���7KRVH�RI�\RX�ZKR�DUH�JUDQGSDUHQWV�
NQRZ�WKH�IHHOLQJ��(YHQ�LQ�WU\LQJ�WLPHV�ZRQGHUIXO�WKLQJV�FDQ�KDSSHQ�� 
 

%HVW�WR�DOO�RI�\RX�DQG�VWD\�VDIH� 
0LNH�(OJLH 

7KH�)LUH��E\�%UDQW�0LOOHU 
 

$�FRXSOH�RI�\HDUV�DJR�P\�ZLIH�DQG�,�GHFLGHG�WR�FKDQJH�RXU�OLIHVW\OH�DQG�WR�PRYH�LQWR�D�FRQWLQXLQJ�FDUH�
FRPPXQLW\�� �:H� ORRNHG� DERXW� DQG� GHFLGHG� ODVW� \HDU� WR�PRYH� WR�0HGIRUG��2UHJRQ�� �0HGIRUG� LV� D� QLFH�
FRPPXQLW\� ORFDWHG�LQ�WKH�5RJXH�5LYHU�9DOOH\�DERXW����PLOHV�QRUWK�RI� WKH�ERUGHU�ZLWK�&DOLIRUQLD�� �:KHQ�
ZH�PRYHG�LQWR�WKH�5RJXH�9DOOH\�0DQRU�LQ�-XO\�������WKHUH�KDG�UHFHQWO\�EHHQ�D�PDMRU�IRUHVW�ILUH�DQG�WKH�
IDFLOLW\�LWVHOI�ZDV�UHFRYHULQJ�IURP�EHLQJ�ORFNHG�GRZQ�GXH�WR�WKH�QRYR�YLUXV���:HOO��VXFK�LV�OLIH���7KLQJV�OLNH�
WKDW�RQO\�KDSSHQ�RFFDVLRQDOO\� 
 

,W�WXUQV�RXW�WKDW�OLJKWQLQJ�FDQ�VWULNH�WZLFH�DW�WKH�VDPH�SODFH�PRUH�IUHTXHQWO\�WKDQ�,�WKRXJKW���(DUO\�DIWHU�
QRRQ�� 7XHVGD\�� �� 6HSWHPEHU�� ZH� EHFDPH� DZDUH� RI� D� ILUH� LQ� $VKODQG�� �:KDW� EHFDPH� NQRZQ� DV� WKH�
$OPHGD�ILUH�ZDV�RQ� LWV�ZD\�–�EXW�$VKODQG� LV�DERXW����PLOHV�IURP�KHUH�� �:H�ZRXOG�KDYH� WR�SXW�XS�ZLWK�
VPRNH��EXW�VXUHO\�� LW�ZDV�QRW�D�WKUHDW�� �+RZHYHU�� WKDW�DIWHUQRRQ�ZH�ZHUH�EHLQJ�DGYLVHG� WR�HYDFXDWH�� � ,�
ZDV�QRW�FRQYLQFHG�DQG�GDZGOHG�D�ELW���:H�GURYH�XS�WKH�KLOO�WR�ORRN�DW�WKH�ILUH���7KH�SKRWR�DWWDFKHG�LV�ZKDW�
ZH�VDZ���7RWDOO\�DZHVRPH�WR�VD\�WKH�OHDVW���:H�HYDFXDWHG�–�EULQJLQJ�D�PLQLPDO�FKDQJH�RI�FORWKHV��WRRWK�
EUXVK��ZKR�QHHG�WR�VKDYH�LQ�VXFK�FLUFXPVWDQFHV"��DQG�DQ�HOHFWURQLFV�EDWWHU\�FKDUJHU���0HQWDO�QRWH��SODQ�
VRPHWKLQJ�EHWWHU�LQ�FDVH�WKLV�HYHU�KDSSHQV�DJDLQ� 
 

:H�KDG�PLVVHG� WKH�PHVVDJH�DERXW�-DFNVRQ�&RXQW\�)DLUJURXQG�EHLQJ�DQ�HYDFXDWLRQ�FHQWHU�DQG� WKHUH�
IRUH�OHIW�RXU�FRWWDJH�ZLWK�QR�LGHD�ZKHUH�ZH�ZHUH�JRLQJ���3HUKDSV�MXVW�KDYH�GLQQHU�DQG�FKHFN�EDFN"��)LUH�



 

 � 

VKRXOG� EH� FOHDUO\� E\SDVVLQJ� XV� E\� WKHQ���
%XW� &29,'� UHVWULFWLRQV� KDG� FORVHG� PRVW�
UHVWDXUDQWV���:H�KHDGHG�QRUWK�RQ�+Z\�����
3DVVLQJ� WKH� )DLUJURXQG� ZH� QRWLFHG� WKH�
WUDIILF� DQG� UHDOL]HG� LW� ZDV� DQ� HYDFXDWLRQ�
FHQWHU�� �:DQWLQJ�D�EHWWHU� H[SHULHQFH��ZH�
FRQWLQXHG�RQ� WR�*UDQWV�3DVV�ZKHUH� WKHUH�
DUH�SOHQW\�RI�PRWHOV�–� DOO� IXOO� DV� LW� WXUQHG�
RXW� 
 

,� KDYH� VHYHUDO�PRWHO� ORFDWLRQ� VHUYLFHV�RQ�
P\� L3DG��ZKLFK� ,�KDG�EURXJKW�ZLWK�PH�� � ,�
VWDUWHG� ZLWK� ORFDO� WRZQV� DQG�ZRUNHG� RXW�
ZDUG�� � ,� ZDV� WROG� WKDW� 5RVHEXUJ� KDG� LWV�
RZQ�ILUH��VR�QR�SRLQW� LQ�JRLQJ�QRUWK�� � ,� OR�
FDWHG� D� URRP� LQ� &UHVFHQW� &LW\� –� RQ� WKH�
VRXWK� HQG� RI� +Z\� ����� VRPH� ��� PLOHV�
IURP�*UDQWV�3DVV�ZLWK� DQ� HVWLPDWHG� DUUL�
YDO�WLPH�RI�DERXW�����SP���,Q�WKH�YLFLQLW\�RI�

*DVTXHW�KHDY\�DVK�IHOO�RQ�WKH�FDU���7XUQHG�RXW�WKDW�WKH�QRUWK-ZHVW�HQG�RI�WKH�6ODWHU�)LUH�ZDV�HQFURDFKLQJ�
RQ�+Z\������ZKLFK�ZDV�FORVHG�ODWHU�WKDW�QLJKW�DQG�VWD\HG�FORVHG�IRU�VHYHUDO�GD\V���:H�ZHUH�OXFN\�WR�JHW�
WKURXJK� 
 

2Q�:HGQHVGD\�PRUQLQJ�ZH�FKHFNHG�ZLWK� WKH�0DQRU��VWD\�DZD\����PDGH�D�URRP�FKDQJH��KDG�EUHDNIDVW��
GLG�D�ELW�RI�QHFHVVLWLHV�VKRSSLQJ��&ORUR[�GLVLQIHFWDQW�ZLSHV�IRU�WKH�PRWHO�URRP���DQG�WKHQ�UHFHLYHG�D�PLG-
PRUQLQJ�FDOO�WHOOLQJ�XV�ZH�FRXOG�UHWXUQ�WR�RXU�FRWWDJH���:H�GHFLGHG�WR�VSHQG�WKH�GD\�LQ�&UHVFHQW�&LW\�DQG�
UHWXUQ�KRPH�RQ�7KXUVGD\�� �+Z\�����EHLQJ�FORVHG�DQG�UXPRUV�RI�+Z\�����WR�WKH�VRXWK�EHLQJ�FORVHG�WRR�
KHOSHG�XV� WR�GHFLGH� WR�VWD\� IRU� WKH�H[WUD�GD\�� �&UHVFHQW�&LW\� LV�D�QLFH�SODFH�ZLWK�QLFH�SHRSOH��KRZHYHU��
WKHUH�LV�QRW�D�ORW�WR�GR�WKHUH���1DWXUH�ZDONV�ZHUH�QRW�RQ�RXU�DJHQGD��JLYHQ�WKH�ILUH�VPRNH��VR�ZH�VHW�RXW�WR�
YLVLW� WKHLU� OLJKWKRXVH� DQG� NHHSHU¶V� FRWWDJH�PXVHXP�� � 6RPHZKDW� XQLTXHO\�� WKH� SDWK� OHDGLQJ� WR� LW� LV� RQO\�
RSHQ�DW�ORZ�WLGH���:H�VWRRG�RQ�RXU�VLGH�RI�WKH�LQWHUYHQLQJ�RFHDQ�DQG�ORRNHG�DFURVV���2K�ZHOO� 
 

2Q�7KXUVGD\�PRUQLQJ�ZH�FRQILUPHG�RXU�SODQV��KDG�EUHDNIDVW��DQG�KHDGHG�IRU�KRPH���7KH�6ODWHU�)LUH�KDG�
ERWK�+Z\�����DQG�+Z\�����WKURXJK�+DSS\�&DPS��FORVHG���:H�FRXOG�KDYH�JRQH�QRUWK�WR�3RUW�2UIRUG�RU��
PRUH�OLNHO\��%DQGRQ�EXW�GHFLGHG�WR�JR�VRXWK�LQVWHDG���:H�WUDYHOHG�YLD�$UFDWD��:HDYHUYLOOH��+Z\���WR�<UH�
ND��DQG�+Z\��� WR�KRPH�� �+Z\���ZRXOG�KDYH�VSHFWDFXODU�VFHQHU\��DEVHQW�VPRNH�� �:H�DUULYHG� ODWH�DIWHU�
QRRQ��VWRSSLQJ�IRU�³GLQQHU´�LQ�0HGIRUG�VLQFH�ZH�ZHUH�XQFHUWDLQ�DV�WR�ZKDW�WKH�0DQRU�PLJKW�SURYLGH� 
 

,�QRZ�KHDU�WKDW�WKH�$OPHGD�ILUH�ZDV�GHOLEHUDWHO\�VHW���$�SHUVRQ�KDV�EHHQ�DUUHVWHG�DQG�FKDUJHG�ZLWK�WZR�
FRXQWV�RI�DUVRQ���+H�FDQ�EH�H[SHFWHG�WR�EH�DGGLWLRQDOO\�FKDUJHG�GXH�WR�VHYHUDO�GHDWKV��,�QRZ�KHDU�WKHUH�
DUH����KRZHYHU��DERXW����SHRSOH�DUH�VWLOO�PLVVLQJ����$ERXW�������KRPHV�ZHUH�GHVWUR\HG��PDQ\�RI�WKHP�OR�
FDWHG�LQ�PRELOH�KRPH�SDUNV���$ERXW�����EXVLQHVVHV�ZHUH�GHVWUR\HG��LQFOXGLQJ�+DQVHQ¶V��P\�LQWHQGHG�PR�
WRUF\FOH�PDLQWHQDQFH�VKRS���7RGD\�RXU�DLU�TXDOLW\�LV�FRQVLGHUHG�³KD]DUGRXV´�GXH�WR�VPRNH�WUDSSHG�LQ�RXU�
YDOOH\���/LIH�JRHV�RQ� 

'5,%%/(6�$1'�6&5,%%/(6 
 

)URP�/RXLV�DQG�6XVDQQ�1RUGUXP��+HOOR�WR�DOO�RXU�&KHYURQ�)ULHQGV�OLYLQJ� LQ�0DULQ� �:H
YH�KDG�D�JUHDW���
\HDUV�WUDYHOOLQJ�WKH�:HVWHUQ�:RUOG��DQG�1HZ�=HDODQG�� �:H�KRSH�DOO�DUH�KDSS\�DQG�KHDOWK\� 

)URP�/L6KDQ�)LUPDQ��0\�ODWH�KXVEDQG��-HVVH�0DUWLQH]��ZDV�WKH�&KLHI�*HRSK\VLFLVW�ZLWK�8QRFDO�9LHWQDP�
DW�WKH�WLPH�RI�KLV�GHDWK� �+H�VHUYHG�ZLWK�8QRFDO�DERXW����\HDUV�LQ�YDULRXV�LQWHUQDWLRQDO�SRVLWLRQV� �,�KDYH�
OLYHG� LQ�6DQ�5DIDHO����\HDUV� WKLV�\HDU�ZLWK�P\�KXVEDQG����FKLOGUHQ�DQG�D� OLWWOH�GRJ�QDPHG�0RFKL� � ,�DP�
WHDFKLQJ�LQ�D�VPDOO�HOHPHQWDU\�VFKRRO�LQ�6DQ�)UDQFLVFR�� 
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/,1.6� 
&5$�0DULQ�&KDSWHU��ZZZ�PDULQFUD�FRP� 
&KHYURQ�5HWLUHHV��ZZZ�FKHYURQUHWLUHHV�RUJ� 
&KHYURQ��ZZZ�FKHYURQ�FRP� 
7H[DFR��ZZZ�WH[DFR�FRP� 
&DOWH[��ZZZ�FDOWH[�FRP� 
&KHYURQ�$GYRFDF\�1HWZRUN��ZZZ�FKHYURQDGYRFDF\QHWZRUN�FRP����������������������������������������������������������
&KHYURQ�+XPDQNLQG��KWWSV���FKHYURQ�\RXUFDXVH�RUJ 
0HW/LIH�/RQJ�7HUP�&DUH��KWWS���ZZZ�PHWOLIH�FRP� 
)RU�UHFUHDWLRQ�DFWLYLWLHV�IRU�%D\�$UHD�UHWLUHHV��KWWS���FKHYUHF�FKHYURQ�FRP� 
)RU�'LVFRXQWV�	�'HDOV��KWWS���FKHYUHF�FKHYURQ�FRP�GHDOV�GHIDXOW�DVS� 
7KH�FRPSDQ\�VWRUH��KWWS���ZZZ�FKHYURQVWRUH�FRP� 
%HQHILWV�&RQQHFWLRQ�ZHEVLWH��KWWS���KU��FKHYURQ�FRP� 
&9;�DQG�RWKHU�&KHYURQ�SXEOLFDWLRQV��KWWS���ZZZ�FKHYURQ�FRP�QHZV�SXEOLFDWLRQV� 
*XOI�UHWLUHHV�PD\�EH�LQWHUHVWHG�LQ�FKHFNLQJ�RXW�WKH�ZHE�SDJH�RQ�*XOI�KLVWRU\��ZZZ�JXOIKLVWRU\�RUJ� 
/HDUQ�DERXW�WKH�&RPSDQ\
V�KLVWRULFDO�PLOHVWRQHV��ZZZ�FKHYURQ�FRP�KLVWRU\� 
8QLWHG+HDOWKFDUH��KWWS���ZZZ�XKF�FRP� 
%OXH&URVV�%OXH6KLHOG��KWWS���EFEV�FRP� 
0HGLFDUH��KWWS���ZZZ�PHGLFDUH�JRY� 
(QHUJ\�LVVXHV��ZZZ�ZLOO\RXMRLQXV�FRP� 

 
 
 
 
 
 
 
 
&KHYURQ�5HWLUHHV�$VVRFLDWLRQ 
0DULQ�&KDSWHU 
32�%R[����� 
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