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3*����²�,RZD�&�8�5�(�DQG�,RZD�&RDOLWLRQ�
IRU�-XYHQLOH�-XVWLFH�
3*����²�6HQWHQFLQJ�3URMHFW�&RQIHUHQFH�
3*����²�$&/8�DQG�,RZDQV�$JDLQVW�WKH�
'HDWK�3HQDOW\�
3*������*RYHUQRU·V�)2&86�&RPPLWWHH��
,RZD�%RDUG�RI�3DUROH��DQG�,RZD�-XVWLFH�
$FWLRQ�1HWZRUN�
3*����²�2PEXGVPDQ�DQG�,RZD�'HSDUWPHQW�
RI�&RUUHFWLRQV�
3*����²�5HVRXUFHV�
3*����²�9LVLWLQJ�SHUVSHFWLYH�

'HDU�,RZD�&85(�PHPEHUV�DQG�IULHQGV������������������
)LUVW��+DSS\�1HZ�<HDU��DQG�D�QHZ�'HFDGH��������������
:H�KDYH�ORVW�VRPH�ERDUG�PHPEHUV�DQG�ZH�KDYH�JDLQHG�VRPH���:H�ORVW�WZR�RI�RXU�ERDUG�PHPEHUV�
WR�GHDWK���6U��-RDQQH�7DODULFFR��DQG�6KHLOD�&RUHELH����6U��-RDQQH��ZDV�D�ILJKWHU�IRU�-XYHQLOH�
-XVWLFH���6KH�ZDV�DOVR�D�JUHDW�DVVHW�WR�DQ\WKLQJ�KHU�KHDUW�OHDG�KHU�WRR���6KH�LV�WUXO\�PLVVHG���+HU�
SDVVLRQ�LV�VWLOO�LQ�VR�PDQ\�SHRSOH�WKDW�VKH�WRXFKHG�ZKLOH�ZRUNLQJ�RQ�SULVRQ�UHIRUP��6KHLOD�EURXJKW�
D�YRLFH�WR�WKH�ERDUG�WKDW�KDG�EHHQ�PLVVLQJ���$V�D�UHWXUQHG�FLWL]HQ�VKH�YRLFHG�WR�RXU�JURXS�DERXW�
KHU�VXFFHVVIXO�WUDQVLWLRQ���0D\�WKH\�ERWK�UHVW�LQ�SRZHU������������������������������������������������
:H�KDYH�DGGHG�QHZ�PHPEHUV�WR�RXU�,RZD�&XUH�%RDUG���3OHDVH�JLYH�D�ZDUP�ZHOFRPH�&KULVW\�
/RFNKHDUW�DQG�0HOLVVD�*UDGLVFKQLJ���:H�DUH�VR�JODG�WR�ZHOFRPH�WKHP�WR�RXU�WHDP���/RRN�IRUZDUG�
WR�WKHP�WR�LQWURGXFLQJ�WKHPVHOYHV�LQ�RXU�QH[W�QHZVOHWWHU�����������������������������������������������
5HFDS�RI�ODVW�\HDU���,RZD�&�8�5�(�KHOG�IRXU�PHHWLQJV�LQ������������������������������������������������
,Q�-DQXDU\��DW�RXU�ZLQWHU�SURJUDP��ZH�KDG�WKH�SOHDVXUH�RI�ZHOFRPLQJ�'HRQ�+DUULV���'HRQ�ZDV�
IRUPHUO\�LQFDUFHUDWHG��+H�LV�WKH�DXWKRU�RI�WKH�ERRN�µ�'RLQJ�7LPH�&RQVWUXFWLYHO\µ����������������������
,Q�$SULO�ZH�KDG�RXU�VSULQJ�SURJUDP�DQG�ERDUG�PHHWLQJ���:H�ZHOFRPHG�'U��%HWK�6NLQQHU��QRZ�WKH�
'2&�'LUHFWRU��6HDQ�&UDZIRUG��$VVRFLDWH�:DUGHQ�RI�7UHDWPHQW�DW�1HZWRQ�&RUUHFWLRQDO�)DFLOLW\��
DQG�.DWULQD�&DUWHU��'LUHFWRU�RI�3URJUDPV�DQG�5HHQWU\��7KH\�JDYH�XV�FODULILFDWLRQ�RQ�WKH�
TXHVWLRQV�ZH�KDG�JLYHQ�WR�IRUPHU�'LUHFWRU�%DUWUXII��
,Q�$XJXVW�ZH�KDG�RXU�VXPPHU�SURJUDP�DQG�ERDUG�PHHWLQJ���:H�ZHOFRPHG�-HII�:ULJKW�ZKR�LV�WKH�
6WDWH�3XEOLF�'HIHQGHU���+H�SURYLGHG�D�YHU\�JRRG�RXWORRN�RQ�ZKDW�SULVRQ�VKRXOG�EH�DERXW�����
,Q�1RYHPEHU�ZH�KDG�RXU�IDOO�SURJUDP�DQG�ERDUG�PHHWLQJ���2XU�JXHVW�ZDV�'U��-HURPH�*UHHQILHOG��
WKH�'LUHFWRU�RI�0HGLFDO�DQG�0HQWDO�+HDOWK�IRU�WKH�VWDWH�RI�,RZD�3ULVRQV���+H�JDYH�DQ�H[FHOOHQW�
SUHVHQWDWLRQ��:H�JDYH�KLP�TXHVWLRQV�DQG�KH�ZLOO�JLYH�XV�WKH�DQVZHUV�LQ�ZULWLQJ�LQ�WKH�EHJLQQLQJ�
RI�������������������������������������������������
:H��,RZD�&�8�5�(��KDYH�EHHQ�IRUWXQDWH�WR�KDYH�EHHQ�LQYROYHG�LQ�QXPHURXV�YHQWXUHV�WKLV�SDVW�
\HDU��,Q�$SULO�,�KDG�WKH�JUHDW�RSSRUWXQLW\�WR�UHSUHVHQW�,RZD�&�8�5�(�LQ�$ODEDPD�IRU�WKH�
1DWLRQDO�PHHWLQJ����,�ZDV�DOVR�DEOH�WR�DWWHQG�D�FRQIHUHQFH�LQ�0LFKLJDQ�IRU�WKH�6HQWHQFLQJ�3URMHFW���
,�DP�GRLQJ�P\�EHVW�WR�UHSUHVHQW�,RZD�&�8�5�(���,Q�2FWREHU�,�ZDV�DJDLQ�JLYHQ�WKH�RSSRUWXQLW\�WR�
UHSUHVHQW�,RZD�&�8�5�(�DW�WKH�´&KDOOHQJLQJ�/LIH�6HQWHQFHV��SXW�RQ�E\�WKH�6HQWHQFLQJ�3URMHFW�LQ�
'HWURLW���2XU�ERDUG�PHPEHU�/DUU\�DQG�KLV�ZLIH�1DQF\�DOVR�DWWHQGHG�WKH�FRQIHUHQFH���,W�ZDV�DQ�
HGXFDWLRQDO�DQG�LQVLJKWIXO�H[SHULHQFH���7KH�H[SHULHQFH�WR�EH�LQ�D�URRP�DW�EUHDNIDVW��OXQFK��RU�
GLQQHU�ZLWK�VRPHRQH�ZKR�KDG�VSHQW�������RU����\HDUV�LQ�SULVRQ��LV�PLQG�EORZLQJ���,W�LV�DOVR�D�
ZRQGHUIXO�WHVWDPHQW�WR�WKH�ZLOO�WR�VXUYLYH���7KHUH�LV�PXFK�ZRUN�WR�GR�RQ�WKH�VHQWHQFLQJ�RI�OLIH�LQ�
SULVRQ���:H�DV�D�VRFLHW\�KDYH�WR�EHOLHYH�WKDW�QR�KXPDQ�EHLQJ�LV�QRW�ZRUWK�D�VHFRQG�FKDQFH��������������
,�DP�WUXO\�KRQRUHG�WR�KDYH�EHHQ�DEOH�WR�VHUYLFH�DV�WKH�,RZD�&�8�5�(�SUHVLGHQW�WKLV�SDVW�\HDU���:H�
KDYH�D�ORQJ�URDG�DKHDG�RI�XV��DQG�����FKDQFHV�WR�PDNH�FKDQJH���7KDQN�\RX�IRU�EHLQJ�LQ�WKH�
VWUXJJOH�IRU�-867,&(���7KDQN�\RX�IRU�VWUXJJOLQJ�ZLWK�XV��

3HDFH���������������

&DUOD�$��'DZVRQ���,RZD�&85(�

��,Q�0HPRU\�

���6U��-R$QQH�7DODULFR���������6KHLOD�&RUVELH��������������������

$XJXVW�����������������������-DQXDU\���WK����������
0D\����������������������������$XJXVW����������
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:ULWLQJ�WR�,RZD�&�8�5�(
,RZD�&�8�5�(�LV�D�YROXQWHHU�EDVHG�RUJDQL]DWLRQ���(DFK�OHWWHU�UHFHLYHG�LV�GHOHJDWHG�WR�D�YROXQWHHU�WKDW�FDQ�

EHVW�DQVZHU�DQ\�TXHVWLRQV�RU�FRQFHUQV���&�8�5�(�DOVR�KDV�ERDUG�PHPEHUV�ZKR�DUH�DVVLJQHG�WR�HDFK�
LQVWLWXWLRQ�LQ�WKH�,RZD�6\VWHP���:KHQ�PDLO�LV�UHFHLYHG�WKH�OHWWHU�LV�IRUZDUGHG�WR�WKH�GHOHJDWH�DQG�D�FRS\�LV�

VHQW�WR�WKH�SUHVLGHQW���,Q�RUGHU�WR�PDLQWDLQ�FRRUGLQDWLRQ�DPRQJ�RXU�FRUUHVSRQGHQWV��HDFK�PRQWK�DOO�RI�WKHP�
JHW�D�OLVW�RI�OHWWHUV�UHFHLYHG��ZLWK�D�EULHI�VXPPDU\���$OVR�LQFOXGHG�LV�WKH�DGGUHVV�FKDQJHV�RI�RXU�LQFDUFHUDWHG�

PHPEHUV���,W�DOVR�LQFOXGHV�WKH�QDPHV�RI�QHZ�PHPEHUV���7KLV�SURFHGXUH�ZDV�LPSOHPHQWHG�VR�ZH�KDYH�
FRQWLQXLW\�LQ�FRUUHVSRQGHQFH�DQG�DOVR�VHH�LI�WKHUH�DUH�DQ\�WUHQGV�DQG�LVVXHV�WKDW�PD\�DULVH�WKURXJKRXW�WKH�

LQVWLWXWLRQV���:H�DOZD\V�DSSUHFLDWH�OHWWHUV�IURP�SHRSOH�LQFDUFHUDWHG�LQ�,RZD�SULVRQV�DQG�WKRVH�FRQFHUQHG�IRU�
WKHP���7KLV�JLYHV�XV�WKH�RSSRUWXQLW\�WR�KHDU�YRLFHV�WKDW�PLJKW�QRW�RWKHUZLVH�EH�KHDUG���,RZD�&�8�5�(�

DGYRFDWHV�IRU�SRVLWLYH�FKDQJH�WKURXJKRXW�WKH�FULPLQDO�MXVWLFH�V\VWHP����������������������������������

:H�DUH�DQ�RUJDQL]DWLRQ�ZLWK�PHPEHUV�LQ�DQG�RXW�RI�WKH�SULVRQ�
V\VWHP��:H�FDQQRW�RIIHU�OHJDO�VHUYLFHV�RU�DFFHSW�SKRQH�FDOOV�IURP�
SULVRQHUV��/HWWHUV�ZLOO�EH�DQVZHUHG�WR�WKH�EHVW�RI�RXU�DELOLW\��'R�
QRW�VHQG�XV�\RXU�OHJDO�GRFXPHQWV��,Q�MRLQLQJ�&85(��\RX�DUH�127�

HQWHULQJ�LQWR�D�FRQWUDFW�IRU�VHUYLFHV��

0�(�0�%�(�5�6�+�,�3����,�1�)�2�5�0�$�7�,�2�1�
����������'�8�(�6����1�2�7�,�&(�

3OHDVH�UHPHPEHU�WR�SD\�\RXU������,RZD�&85(�GXHV���3OHDVH�ILOO�RXW�WKH�DSSOLFDWLRQ�IRUP�EHORZ�DQG�PDLO�LW�
ZLWK�\RXU�PHPEHUVKLS�IHH�WR�WKH�,RZD�&85(�RIILFH�DGGUHVV�EHORZ��3ULVRQHU�����,QGLYLGXDO������)DPLO\������

6XVWDLQLQJ������/LIH�������
1DPHBBBBBBBBBBBBBBBBBBBBBBB�������������������������������������������

$GGUHVVBBBBBBBBBBBBBBBBBBBB�&LW\BBBBBBBBBBBBBBBBBBB6WDWHBBBB=LSBBBBBBB�
(PDLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

:K\�VKRXOG�,�MRLQ�&�8�5�("��%HLQJ�D�&�8�5�(�PHPEHU�JLYHV�\RX�DFFHVV�WR�H[SHULHQFHG�VWDII��UHSXWDEOH�
UHVHDUFK��SROLWLFDO�DFWLRQ��FRPPXQLW\�RUJDQL]LQJ��OHDGHUVKLS�DQG�VWUDWHJ\�GHYHORSPHQW�DV�ZHOO�DV�

LQIRUPDWLYH�IDFW�VKHHWV��DFWLRQ�DOHUWV��OHJLVODWLYH�DQG�LVVXH�XSGDWHV�����������������������������
3OHDVH�IHHO�IUHH�WR�SDVV�WKLV�QHZVOHWWHU�WR�LQWHUHVWHG�IULHQGV��IDPLO\��DVVRFLDWHV��DQG�ORYHG�RQHV�LQ�SULVRQ��

,RZD�&RDOLWLRQ�IRU�-XYHQLOH�-XVWLFH����������������
�)RFXV�JURXS�RI�&�8�5�(��

,Q�PHPRU\�RI�6U��-R$QQH�7DODULFR�

7KH�DQQXDO�1DWLRQDO�-XYHQLOH�-XVWLFH�1HWZRUN�&RQIHUHQFH�ZDV�KHOG�LQ�:DVKLQJWRQ�'�&���&KULVW\�/RFNKHDUW
DQG�:HQG\�:LWWURFN�RI�WKH�FRDOLWLRQ�DWWHQGHG���7KLV�\HDU·V�FRQIHUHQFH�ZDV�´0RGHOLQJ�<RXWK�/HG�
$GYRFDF\�µ��0RVW�RI�WKH�SDQHOLVW�VSHDNHUV�DW�WKH�FRQIHUHQFH�ZHUH�MXYHQLOHV�ZKR�KDYH�EHHQ�LQ�WKH�V\VWHP�RU�
DUH�FXUUHQWO\�LQ�WKH�V\VWHP���0DQ\�RI�WKHP�YRLFHG�WKHLU�FRQFHUQV�RYHU�WKH�EURNHQ�MXYHQLOH�MXVWLFH�V\VWHP���
0DQ\�RI�WKH�VSHDNHUV�DGGUHVVHG�WKH�IDFW�WKDW�WKHUH�ZKHUH�OLWWOH�WR�QR�UHVRXUFHV�WR�KHOS�WKHP�ZKLOH�WKH\�ZHUH�
GHWDLQHG���6RPH�GLVFXVVHG�KRZ�WKH\�ZHUH�QRW�UHDG\�WR�OHDYH�GHWHQWLRQ�GXH�WR�ODFN�RI�QHFHVVLWLHV�VXFK�DV�
VKDPSRR�DQG�FORWKLQJ���6RPH�KDG�QR�IDPLO\�PHPEHUV�WR�UHWXUQ�EDFN�KRPH�RU�D�SODFH�WR�VWD\���2QH�FRPPRQ�
DJUHHPHQW�WKH�VSHDNHUV�EURXJKW�XS�LV�HDUO\�LQWHUYHQWLRQ���7KH\�IHOW�WKDW�UHVRXUFHV�OLNH�PHQWDO�KHDOWK�DQG�
FRXQVHOLQJ�ZRXOG�KDYH�SUHYHQWHG�WKHP�IURP�JRLQJ�LQWR�WKH�V\VWHP����6RPH�VSHDNHUV�DQG�SDQHOLVW�WDONHG�
DERXW�WKH�VFKRRO�WR�SULVRQ�SLSHOLQH���7KH\�DGGUHVVHG�WKDW�NLGV�QHHG�WR�VWD\�LQ�VFKRRO���:H�QHHG�WR�KROG�
SDUHQWV�DQG�HGXFDWRUV�DFFRXQWDEOH�WR�NHHSLQJ�NLGV�LQ�VFKRRO�������������������������������������������
,I�\RX�KDYH�D�SDVVLRQ�IRU�HGXFDWLRQ�MXYHQLOH�LVVXHV�MRLQ�RXU�WHDP��

&217$&7�86��

�&KDLU�:HQG\�:LWWURFN�	�&R�&KDLU�&KULVW\�/RFNKHDUW����������������������������
(PDLO���,DF�MM#JPDLO�FRP�:HEVLWH���ZZZ�LF�MM�RUJ��������������������������������������

/LNH�XV�RQ�)DFHERRN��� �

6DYH�WKH�'DWHV

�����&�8�5�(�0HHWLQJV
-DQXDU\���WK���������������������������������������������������

$SULO��WK���������������������������������������������������
$XJXVW���K���������������

1RYHPEHU���WK�������

$OO�PHHWLQJV�ZLOO�EH�KHOG�DW��SP�DW�
7ULQLW\�/DV�$PHULFDV�������������������������������

������WK 6WUHHW���������������������������������������������
'HV�0RLQHV�,RZD�������

6QDFNV�DQG�GULQNV�ZLOO�EH�
SURYLGHG���$Q\�FKDQJH�LQ�ORFDWLRQ��

GDWH��RU�WPH�PHP�EHUV�ZLOO�EH�
QRWLILHG��

��������������
$QQH�%LFNHOO��3HJJ\�$JXLODU��
(GGLH�%ORRPHU��-DFNLH�5RELQVRQ��
&DUOD�'DZVRQ��&DURO\Q�8KOHKDNH��
%ULDQ�&DUWHU��0DU\�.D\�'LDO��
5LFKDUG�1RUGLQ��/DUU\�6PLWK��
:HQG\�:LWWURFN��6XH�+XWFKLQV��
0HOLVVD�*UDGLVFKQLJ��&KULVW\�
/RFNKHDUW��������

&RQVXOWDQW�WR�WKH�ERDUG��-HDQ�
%DVLQJHU�

&217$&7�86�����������������������
3��2��%R[������������������������������������������

'HV�0RLQHV��,$�����������������������
3KRQH����������������

FDUODBDBGDZVRQ#\DKRR�FRP��RU�
LRZDFXUH#JPDLO�FRP

ZZZ�LRZDFXUH�RUJ��������������

/LNH�XV�RQ�)DFHERRN
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,RZD�&�8�5�(�PHPEHUV�DWWHQG�FRQIHUHQFH�LQ�'HWURLW�
0LFKLJDQ

2Q�2FWREHU����WK��������1DWLRQDO�&�8�5�(�IURP�:DVKLQJWRQ�'�&�KRVWHG�D�QDWLRQDO�PHHWLQJ�LQ�'HWURLW�
0LFKLJDQ���7KH�WRSLF�ZDV�´&KDOOHQJLQJ�/LIH�6HQWHQFHVµ���&DUOD�'DZVRQ��/DUU\�6PLWK��DQG�1DQF\�6PLWK�
UHSUHVHQWHG�WKH�,RZD�&�8�5�(�&KDSWHU���&XUUHQWO\�LQ�WKH�8QLWHG�6WDWHV���LQ���SHUVRQV�LQ�SULVRQ�DUH�VHUYLQJ�
D�OLIH�VHQWHQFH����LQ���$IULFDQ�$PHULFDQV�DUH�VHUYLQJ�D�OLIH�VHQWHQFH���,Q������OHVV�WKDQ���RI�IHGHUDO�SULVRQHUV�������������
ZHUH�VHUYLFLQJ�D�OLIH�VHQWHQFH���0RVW�SHRSOH�DJH�RXW�RI�FULPLQDO�EHKDYLRU�DIWHU�WKH�DJH�RI�������7KHUH�ZHUH����
VWDWHV�UHSUHVHQWHG�DW�WKH�FRQIHUHQFHV���7KH\�ZHUH�02��0$��0'��2+��0,��25��'&��&2��7;��/$��,1��,$��'(��,/��
.6��DQG�87���2I�WKH�DWWHQGHHV�WKHUH�ZHUH�IRUPHU�OLIHUV��IDPLOLHV�RI�OLIHUV��DQG�DGYRFDWHV�������������
$IWHU�UHJLVWUDWLRQ�RQ�2FWREHU��WK�HYHU\RQH�LQWURGXFHG�WKHPVHOYHV��ZKHUH�WKH\�DUH�IURP��DQG�WKHLU�EDFNJURXQGV�UHODWLYH�
WR�OLIHUV���7KLV�FRQVLVWHG�RI�DGYRFDWHV��IRUPHU�OLIHUV��IRUPHUO\�LQFDUFHUDWHG��DQG�RU�KDYLQJ�D�ORYHG�RQH�ZKR�LV�VHUYLQJ�D�
OLIH�VHQWHQFH����/DWHU�WKDW�GD\�WKH�TXHVWLRQ�ZDV�DVNHG�·�:KDW�EULQJV�\RX�WR�WKH�PHHWLQJ�DQG�ZKDW�ZRUN�DUH�\RX�
GRLQJ"µ���7KH�UHVSRQVHV�YDULHG���2I�WKH�IRUPHU�OLIHUV�LQ�DWWHQGDQFH�WKH\�KDG�VHUYHG�QHDUO\�����\HDUV�
FXPXODWLYHO\���2I�WKHVH�LQGLYLGXDOV�VRPH�DGPLWWHG�WKHLU�JXLOW�DQG�RWKHUV�GHFODUHG�WKHLU�LQQRFHQFH���2Q�2FWREHU��WK

1LFROH�3RUWHU�RI�WKH�6HQWHQFLQJ�3URMHFW�DQG�(GZDUG�6DQGHUV�LQWURGXFHG�WKH�&DPSDLJQ�WR�(QG�/LIH�
,PSULVRQPHQW�DQG�WKH�PRYHPHQW�WR�DEROLVK�OLIH�VHQWHQFHV����7KH�,RZD�&�8�5�(�PHPEHUV�LQ�DWWHQGDQFH�
WDONHG�SHUVRQDOO\��ZLWK�1LFROH���7KH�GLVFXVVLRQ�FHQWHUHG�DURXQG�HQGLQJ�OLIH�VHQWHQFHV�LQ�,RZD���7KH�IHHGEDFN�
UHFHLYHG�LV�WKDW�WKHUH�LV�QRW�DQ�HDV\�ZD\���1LFROH�VWUHVVHG�WKDW�ZH�PXVW��

� �(OHFW�RIILFLDOV�WKDW�ZDQW�UHIRUP�
� �&RPPXQLFDWH�WR�RXU�HOHFWHG�RIILFLDOV�ZKDW�WKH�SXEOLF�QHHGV�GRQH�
� �*HW�RXU�RIILFLDOV�WR�UHDOL]H�WKDW�SULVRQ�VHQWHQFLQJ�FKDQJHV�DUH�EHQHILFLDO�WR�HYHU\RQH��QRW�RQO\�WKH�

��������������������LQFDUFHUDWHG��EXW�WR�IDPLOLHV�DQG�WKH�FRPPXQLW\������������

$�EUDLQ�VWRUPLQJ�VWUDWHJ\�VHVVLRQ�ZDV�KHOG�LQ�WKH�HYHQLQJ�OHG�E\�.D\�3HUU\�DQG�1LFROH�3RUWHU��7KH�JRDO�ZDV������
WR�LGHQWLI\�DFWLRQDEOH�VWHSV�IRU�SDUWLFLSDQWV�WR�XVH�WR�HQG�OLIH�VHQWHQFHV��7KH�IROORZLQJ�DUHDV�IRU�FULPLQDO������������
MXVWLFH�UHIRUP�IRUPHG�WKH�SULPDU\�IRFXV�RI�WKH�VHVVLRQ��IHORQ\�PXUGHU��HOGHUO\�SDUROH��PHQWDO�KHDOWK��MXYHQLOH���������������
OLIHUV��FRPSDVVLRQDWH�UHOHDVH�FRPPXWDWLRQV��GHYHORSPHQWDO�GLVDELOLWLHV�FRJQLWLYH�LPSDLUPHQW��YLUWXDO�OLIHUV��
�PLQLPXP����\HDUV���VH[�RIIHQGHUV��DQG�WKH�([FHSWLRQ�&ODXVH�RI�WKH�7KLUWHHQWK�$PHQGPHQW��6HYHUDO�LPSDFW��������������
VWUDWHJLHV�ZHUH�GLVFXVVHG��������������������������
2WKHU�SUHVHQWDWLRQV�ZHUH�&KDUOLH�6XOOLYDQ��([HFXWLYH�'LUHFWRU�RI�&�8�5�(�1DWLRQDO�VKDULQJ�LQIRUPDWLRQ�DERXW���������������������
WKH�PRYHPHQW�WR�UHSODFH�DQNOH�EUDFHOHWV�ZLWK�VPDUWSKRQHV��7KLV�FDXVHG�PL[HG�GLVFXVVLRQV��(OGRQ�'LOOLQJKDP�
DGYRFDWHG�IRU�DEROLVKLQJ�OLIH�VHQWHQFHV�WR�LQFOXGH�������FRPPLWWHG�IRU�VH[�RIIHQFHV��7KH�ILQDO�VSHDNHU�ZDV�������������
&ODXGLD�:KLWPDQ��ZKR�KDV�VXFFHVVIXOO\�EURXJKW�DERXW�UHOHDVHV�RI�SHUVRQV�VHUYLQJ�OLIH�VHQWHQFHV��FORVHG�RXW�������������������
WKH�FRQIHUHQFH�ZLWK�WKRXJKWV�DQG�DFWLRQV�FRQFHUQLQJ�WKLQJV�VKH�KDV�GRQH��

7KH�3ULVRQ�3ROLF\�,QLWLDWLYH�UHFRPPHQGV�WKH�IROORZLQJ�LQ�UHJDUG�WR�OLIH�VHQWHQFHV��

�� ,PSOHPHQW�SUHVXPSWLYH�SDUROH�VR�WKDW�LQGLYLGXDOV�DUH�UHOHDVHG�XSRQ�WKHLU�HDUOLHVW�HOLJLEOH�GDWH�
XQOHVV�WKHUH�DUH�H[SOLFLW�UHDVRQV�QRW�WR�GR�VR��

�� ,PSOHPHQW�VHFRQG�ORRN�VHQWHQFLQJ���7KH�0RGHO�3HQDO�&RGH�UHFRPPHQGV�ORQJ�VHQWHQFHV�EH�
DXWRPDWLFDOO\�UHYLHZHG�E\�D�SDQHO�RI�UHWLUHG�MXGJHV�DIWHU����\HDUV��ZLWK�DQ�H\H�WRZDUG�SRVVLEOH�
VHQWHQFH�PRGLILFDWLRQ�RU�UHOHDVH�DQG�VXEVHTXHQW�UHYLHZ�ZLWKLQ����\HDUV��

�� *UDQW�JRRG�WLPH�IRU�LQGLYLGXDOV�ZKR�REH\�SULVRQ�UXOHV�DQG�SDUWLFLSDWH�LQ�SURJUDPPLQJ��
�� ,PSOHPHQW�XQLYHUVDO�SDUROH�HOLJLELOLW\�DIWHU����\HDUV��
�� $SSO\�VHQWHQFLQJ�UHIRUPV�UHWURDFWLYHO\��
�� (OLPLQDWH�SDUROH�UHYRFDWLRQV�IRU�WHFKQLFDO�YLRODWLRQV��
�� ,PSOHPHQW�D�UREXVW�FRPSDVVLRQDWH�UHOHDVH�SURJUDP�WKDW�LV�DYDLODEOH�WR�DOO�LQFDUFHUDWHG�SHRSOH�

UHJDUGOHVV�RI�WKH�XQGHUO\LQJ�RIIHQVH��WKDW�LV�VWUHDPOLQHG�VR�WKDW�SHRSOH�GR�QRW�GLH�GXH�WR�
EXUHDXFUDWLF�ERWWOHQHFNV�SULRU�WR�UHOHDVH��DQG�WKDW�WKH�OLPLW�RI�DELOLW\�RI�SULVRQ�RIILFLDOV�WR�
RYHUUXOH��RQ�PHGLFDO�JURXQGV��D�UHFRPPHQGDWLRQ�E\�PHGLFDO�SURIHVVLRQDOV��

�� 8VH�FRPPXQLFDWLRQ�LQ�D�EURDG��VZHHSLQJ�PDQQHU�WR�UHPHG\�VRPH�RI�WKH�H[WUHPHV�RI�WKH�SXQLWLYH�
SROLFLHV�WKDW�KDYH�OHG�WR�PDVV�LQFDUFHUDWLRQ�

1LFROH�LV�DYDLODEOH�WR�DVVLVW�ZLWK�D�
SUHVHQWDWLRQ�WKURXJKRXW�WKH�

FRXQWU\�E\�RQH�RI�WZR�DXWKRUV�RI�
WKH�JURXQG�EUHDNLQJ�ERRN�7KH�
0HDQLQJ�RI�/LIH���7KH�&DVH�IRU�

$EROLVKLQJ�/LIH�6HQWHQFHV���&RVW�
�������IURP�7KH�1HZ�3UHVV������

:DOO�6WUHHW���VW�)ORRU��1HZ�<RUN��
1<��������

1LFROHV�HPDLOV�DGGUHVV�LV�
QSRUWHU#WKHVHQWHQFLQJSURMHFW�RUJ��

�����'H6DOHV�6W��1:�
����WK�)ORRU�

���:DVKLQJWRQ��'�&��������
����������������

���ID[���������������
��VWDII#VHQWHQFLQJSURMHFW�RUJ�
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$PHULFDQ�&LYLO�/LEHUWLHV�8QLRQ
029,1*�)25:$5'�21�),;,1*�)(/21<�',6(1)5$1&+,6(0(17�

%\�0DUN�6WULQJHU��([HFXWLYH�'LUHFWRU�RI�WKH�$&/8�

$V�WKH�GXVW�VHWWOHV�IURP�WKH������,RZD�OHJLVODWLYH�VHVVLRQ��RQH�RI�WKH�FOHDU�EULJKW�VSRWV�LV�WKH�EURDG�VXSSRUW�DQG�WKH�OHDGHUVKLS�RI�*RY��.LP�5H\QROGV�IRU�FKDQJLQJ�
WKH�,RZD�&RQVWLWXWLRQ�WR�HQG�OLIHWLPH�GLVHQIUDQFKLVHPHQW�LQ�,RZD���,RZD�LV�RQH�RI�RQO\�WZR�VWDWHV�WKDW�WDNHV�DZD\�YRWLQJ�ULJKWV³IRU�OLIH³IURP�DQ\RQH�FRQYLFWHG�
RI�D�IHORQ\��7KDW�LQFOXGHV�HYHQ�ORZ�OHYHO�IHORQLHV�OLNH�VWHDOLQJ�DQ�H[SHQVLYH�ELNH��ZULWLQJ�D�EDG�FKHFN��RU�EHLQJ�FDXJKW�ZLWK�GUXJV���:KLOH�VRPH�ZHUH�GLVDSSRLQWHG�
WKDW�WKH�*RYHUQRU·V�SURSRVHG�FRQVWLWXWLRQDO�DPHQGPHQW�GLGQ
W�SDVV�WKLV�\HDU��DV�ZH�ORRN�IRUZDUG�WR�QH[W�VHVVLRQ��ZH�UHPDLQ�RSWLPLVWLF�IRU�WZR�UHDVRQV���������������������������������������
)LUVW��ZH
UH�JODG�WKHUH�LV�VXSSRUW�IRU�WKH�FRQVWLWXWLRQDO�DPHQGPHQW�SDWK�RQ�WKLV�LVVXH��,W
V�WKH�RQO\�SHUPDQHQW�ZD\�WR�PDNH�VXUH�DQ�HVWLPDWHG���������DQG
JURZLQJ��,RZDQV�ZKR�KDYH�ORVW�WKHLU�YRWLQJ�ULJKWV�FDQ�RQFH�DJDLQ�UHJLVWHU�WR�FDVW�WKHLU�YRWH��2YHU�WKH�SDVW����\HDUV��YRWLQJ�ULJKWV�IRU�WKRVH�ZLWK�IHORQ\
FRQYLFWLRQV³DQG�IRU�D�WLPH�HYHQ�WKRVH�ZLWK�PHUH�DJJUDYDWHG�PLVGHPHDQRUV³ZHUH�UHVWRUHG�RU�WDNHQ�DZD\�ZLWK�H[HFXWLYH�RUGHUV�LVVXHG�E\�YDULRXV�,RZD�
JRYHUQRUV��DQG�WKH�ODZ�YDULHG�GHSHQGLQJ�RQ�WKH�SKLORVRSK\�RI�WKH�JRYHUQRU�FXUUHQWO\�LQ�RIILFH���$OO�RI�WKLV�KDV�FUHDWHG�FRQIXVLRQ��XQFHUWDLQW\��DQG�IHDU��7KLV�LV�QR�
ZD\�WR�UXQ�D�GHPRFUDF\���7KH�RQO\�ZD\�WR�FKDQJH�WKH�ODZ�DQG�WR�SURWHFW�LW�IURP�WKH�YDJDULHV�RI�DQ\�JLYHQ�\HDU
V�SROLWLFDO�FOLPDWH�LV�WKH�SDWK�*RY��5H\QROGV�KDV�
SURSRVHG��FKDQJLQJ�WKH�,RZD�&RQVWLWXWLRQ��7KH�OHJLVODWXUH�FRXOG��RI�FRXUVH��SDVV�D�ELOO�WKDW�FKDQJHV�,RZD�&RGH�WR�UHVWRUH�YRWLQJ�ULJKWV�WR�WKRVH�ZLWK�IHORQ\�
FRQYLFWLRQV��EXW�WKDW�ODZ�FRXOG�HDVLO\�EH�FKDQJHG�RU�UHVFLQGHG�ODWHU�RQ�GXULQJ�DQRWKHU�OHJLVODWLYH�VHVVLRQ���&KDQJLQJ�WKH�,RZD�&RQVWLWXWLRQ�LV�D�ORQJ�SURFHVV��DV�LW�
VKRXOG�EH��7R�FKDQJH�LW��D�SURSRVHG�DPHQGPHQW�PXVW�SDVV�WZR�FRQVHFXWLYH�*HQHUDO�$VVHPEOLHV��HDFK�*HQHUDO�$VVHPEO\�FRYHUV�WZR�\HDUV³WZR�OHJLVODWLYH�
VHVVLRQV���,W�PXVW�WKHQ�JR�WR�D�YRWH�RI�WKH�,RZD�SHRSOH�EHIRUH�EHFRPLQJ�HQVKULQHG�LQ�WKH�,RZD�&RQVWLWXWLRQ��:KLOH�WKLV�FRQVWLWXWLRQDO�DPHQGPHQW�KDV�KLW�D�VSHHG�
EXPS�LQ�WKH�,RZD�6HQDWH��WKH�SURFHVV�LV�QRW�RYHU�DQG�ZH�UHPDLQ�FRPPLWWHG�WR�JHWWLQJ�LW�DFURVV�WKH�ILQLVK�OLQH����������������
6HFRQG��ZH�DUH�HQFRXUDJHG�WR�VHH�EURDG�VXSSRUW�LQ�,RZD�IRU�HQGLQJ�IHORQ\�GLVHQIUDQFKLVHPHQW��/HJLVODWRUV�RI�DOO�SROLWLFDO�VWULSHV�UHFRJQL]H�WKDW�EORFNLQJ�YRWLQJ�
ULJKWV�GRHV�QRWKLQJ�WR�NHHS�RXU�FRPPXQLWLHV�VDIHU��,QVWHDG��LW�GRHV�WKH�RSSRVLWH��,W�FRQWLQXHV�WR�SHQDOL]H�SHRSOH�ORQJ�DIWHU�WKH\
YH�VHUYHG�WKHLU�VHQWHQFHV�DQG�
SUHYHQWV�WKHP�IURP�EHFRPLQJ�WUXO\�LQYHVWHG�LQ�WKHLU�FRPPXQLWLHV�DQG�FRQWULEXWLQJ�PHPEHUV�RI�VRFLHW\���/HJLVODWRUV�DOVR�VHH�WKH�GHYDVWDWLQJ�LPSDFW�WKLV�ODZ�KDV�
RQ�FRPPXQLWLHV�RI�FRORU��%HFDXVH�RI�V\VWHPLF�UDFLVP�LQ�WKH�FULPLQDO�MXVWLFH�V\VWHP��D�IDU�KLJKHU�SURSRUWLRQ�RI�%ODFN�SHRSOH�DUH�LQFDUFHUDWHG�LQ�,RZD��,Q�IDFW��RQH�
LQ�WHQ�DGXOW�$IULFDQ�$PHULFDQV�LQ�RXU�VWDWH�FDQQRW�YRWH�EHFDXVH�RI�D�IHORQ\�FRQYLFWLRQ³IXUWKHU�VWULSSLQJ�DZD\�WKHLU�YRLFH�LQ�D�GHPRFUDF\�WKDW�KDV�VR�RIWHQ�IDLOHG�
WKHP���3HRSOH�ZKR�KDYH�KDG�WKHLU�YRWLQJ�ULJKWV�WDNHQ�DZD\�FDQ�DSSO\�WR�WKH�JRYHUQRU
V�RIILFH�WR�KDYH�WKHP�UHVWRUHG��%XW�VLQFH�������RQO\�DERXW�����,RZDQV�KDYH�
KDG�WKDW�ULJKW�UHVWRUHG�EHFDXVH�WKH�SURFHVV�ZDV�FRPSOH[�DQG�ULVN\��1RZ��*RY��5H\QROGV�KDV�WDNHQ�VWHSV�WR�LPSURYH�WKH�IRUP��UHPRYLQJ�D�IHH�DQG�DOWHULQJ�WKH�
ZRUGLQJ�WR�OHVVHQ�FRQFHUQV�DERXW�SHUMXU\�LI�WKH�LQIRUPDWLRQ�ZDV�QRW�FRPSOHWH�RU�DFFXUDWH��$�VWURQJ��KHDOWK\�GHPRFUDF\�HQFRXUDJHV�YRWHU�SDUWLFLSDWLRQ�IURP�DV�
PDQ\�VHJPHQWV�RI�WKH�FRPPXQLW\�DV�SRVVLEOH��:H�ORRN�IRUZDUG�WR�FRQWLQXLQJ�WR�ZRUN�ZLWK�*RY��5H\QROGV��OHJLVODWRUV�DQG�D�EURDG�UDQJH�RI�JURXSV�WR�PDNH�WKDW�D�
UHDOLW\�ILQDOO\³LQ�,RZD���

,RZDQV�$JDLQVW�WKH�'HDWK�3HQDOW\�
,W�PD\�QRW�VHHP�OLNH�PXFK��EXW�RQFH�DJDLQ��,RZDQV�$JDLQVW�WKH�'HDWK�3HQDOW\�ZHUH�LQVWUXPHQWDO�LQ�GHIHDWLQJ�DQRWKHU�ELOO�LQ�WKH�,RZD�/HJLVODWXUH�WKDW�ZRXOG�
KDYH�UHLQVWDWHG�FDSLWDO�SXQLVKPHQW�LQ�,RZD���7KH�ELOO�ZDV�LQWURGXFHG�LQ�,RZD�6HQDWH�DV�6HQDWH�)LOH�����E\�%HKQ��%RRQH���*DUUHWW��,QGLDQROD���*UHHQH�
�%XUOLQJWRQ���&KDSPDQ��$GHO���*XWK��.OHPPH���&RVWHOOR��,PRJHQH���(GOHU��6WDWH�&HQWHU���6KLSOH\��1RGDZD\���=DXQ��8UEDQGDOH���.DSXFLDQ��.H\VWRQH���6FKXOW]�
�6FKOHVZLJ���6HJHEDUW��9DLO���&RXUQR\HU��/H&ODLUH���-RKQVRQ��,QGHSHQGHQFH���=XPEDFK��5\DQ���6ZHHQH\��$OGHQ���5R]HQERRP��2VNDORRVD���&DUOLQ��6LRX[�&LW\���
:KLWLQJ��6SLULW�/DNH���DQG�)HHQVWUD��+XOO����7KH�ELOO�ZDV�FRQVLGHUHG�LQ�D�VXEFRPPLWWHH�FRQVLVWLQJ�RI�6HQ��6KXOW]��FKDLU��6HQV��%LVLJQDQR��'HV�0RLQHV���&KDSPDQ��
*DUUHWW��DQG�6HQ��3HWHUVHQ��'HV�0RLQHV��VLWWLQJ�LQ�IRU�6HQ��+RJJ��&HGDU�5DSLGV����7KH�ELOO�SDVVHG�RXW�RI�VXEFRPPLWWHH�DORQJ�SDUW\�OLQHV���6HQV��6KXOW]��&KDSPDQ��
DQG�*DUUHWW�YRWLQJ�IRU�WKH�ELOO��6HQV��%LVLJQDQR�DQG�3HWHUVHQ�YRWLQJ�DJDLQVW�LW���,$'3�SUHVHQWHG�WHVWLPRQ\�GXULQJ�WKH�VXEFRPPLWWHH��DORQJ�ZLWK�YDULRXV�
LQGLYLGXDOV�DQG�JURXSV���7KH�6HQDWH�-XGLFLDU\�&RPPLWWHH�EURXJKW�WKH�ELOO�XS�IRU�FRQVLGHUDWLRQ�DQG�LW�SDVVHG�IURP�WKH�FRPPLWWHH�WR�WKH�IORRU�RI�WKH�6HQDWH���7KRVH�
YRWLQJ�WR�PRYH�WKH�ELOO�RXW�RI�FRPPLWWHH�LQFOXGH���=DXQ��&RPPLWWHH�&KDLU��5�²�8UEDQGDOH���'DZVRQ��5�&RXQFLO�%OXIIV���&KDSPDQ��5�$GHO���*DUUHWW��5�
,QGLDQROD���6FKXOW]��IORRU�PDQDJHU��5�6FKOHVZLJ���6KLSOH\��5�1RGDZD\���6ZHHQH\��5�$OGHQ���DQG�:KLWLQJ��5�6SLULW�/DNH����7KRVH�YRWLQJ�DJDLQVW�PRYLQJ�WKH�ELOO�
RXW�RI�FRPPLWWHH�LQFOXGH���.LQQH\��'�2[IRUG���%LVLJQDQR��'�'HV�0RLQHV���+RJJ��'�&HGDU�5DSLGV���1XQQ��5�$OWRRQD���3HWHUVHQ��'�'HV�0RLQHV���6LQFODLU��5�
$OOHUWRQ���DQG�5��7D\ORU����0W��3OHDVDQW����7KH�ELOO�EHFDPH�6HQDWH�)LOH�����DQG�UHPDLQHG�RQ�WKH�FDOHQGDU�XQWLO�LW�ZDV�QR�ORQJHU�HOLJLEOH�IRU�GHEDWH���$W�WKDW�WLPH��LW�
ZDV�UHIHUUHG�EDFN�WR��-XGLFLDU\��FRPPLWWHH�DQG�WKDW�LV�ZKHUH�LW�UHPDLQV�WRGD\���,W�LV�HOLJLEOH�IRU�FRQVLGHUDWLRQ�LQ�WKH�6HQDWH�-XGLFLDU\�&RPPLWWHH�DW�DQ\�WLPH�QH[W�
\HDU��

,Q�WKH�([HFXWLRQHU·V�6KDGRZ�LV�D�EULHI�ILOP�GLYLGHG�LQWR�WKUHH�VHSDUDWH�VWRULHV��SHUVSHFWLYHV�IURP�D�IRUPHU�
VWDWH�H[HFXWLRQHU��D�YLFWLP�RI�WKH�%RVWRQ�0DUDWKRQ�ERPELQJ��DQG�WKH�SDUHQWV�RI�D�GDXJKWHU�ZKR�ZDV�

PXUGHUHG����,Q�WKH�([HFXWLRQHU·V�6KDGRZ�DOORZV�D�JOLPSVH�LQWR�-HUU\·V�UDUHO\�VHHQ�ZRUOG�RI�GHDWK�URZ�DQG�
H[HFXWLRQ���,W�H[SORUHV�.DUHQ·V�PRUDO�FRQIOLFW�DV�VKH�DWWHQGV�WKH�DFFXVHG�ERPEHU·V�WULDO��D�\RXQJ�PDQ�WKH�

VDPH�DJH�DV�KHU�VRQ���,W�GHILHV�RXU�SHUFHSWLRQ�RI�MXVWLFH�DV�9LFNL�DQG�6\O�ILJKW�IRU�WKH�OLIH�RI�WKHLU�GDXJKWHU·V�
PXUGHUHU��,$'3�ZRXOG�OLNH�WR�FRQGXFW�WKHVH�VFUHHQLQJV�DQG�GLVFXVVLRQV���,I�\RX�NQRZ�RI�DQ�RUJDQL]DWLRQ

WKDW�ZRXOG�OLNH�WR�FR�VSRQVRU�D�VLPLODU�HYHQW�ZLWK�,$'3��SOHDVH�OHW�XV�NQRZ�

&21)(5(1&(6����������������������������������������
,I�\RX�DUH�DZDUH�RI�D�FRQIHUHQFH�WDNLQJ�SODFH�DQG�WKH�FRQIHUHQFH�KRVW�V��KDYH�D�VORW�IRU�ERRWKV��OHW�XV�NQRZ�DQG�ZH�ZLOO�FRQWDFW�WKH�KRVW�V��WR�REWDLQ�D�ERRWK

0(0%(56+,3�
0HPEHUVKLS�)HHV�DUH�����IRU�LQGLYLGXDO�DQG�����IRU�JURXSV�DQQXDOO\�

3OHDVH�PDLO�\RXU�PHPEHUVKLS�IHHV�ZLWK�\RXU�QDPH��DGGUHVV��HPDLO��DQG�WHOHSKRQH�QXPEHU�WR��32�%R[������'HV�0RLQHV��,$������

4XHVWLRQV"��&DOO�������������RU�HPDLO�,QIR#LRZDQVDJDLQVWWKHGHDWKSHQDOW\�FRP���/LNH�XV�RQ�)DFHERRN�
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*RYHUQRU·V�)2&86�&RPPLWWHH�XQDQLPRXVO\�DGRSWV�SROLF\�
UHFRPPHQGDWLRQV�IRU�FULPLQDO�MXVWLFH�UHIRUPV�������

0HPEHUV��
$GDP�*UHJJ��/W��*RYHUQRU��&KDLU���'U��%HWK�6NLQQHU��'LUHFWRU��'HSDUWPHQW�RI�&RUUHFWLRQV��+HOHQ�0LOOHU��&KDLU��%RDUG�RI�3DUROH��6WHYH�%D\HQV��&RPPLVVLRQHU��
'HSDUWPHQW�RI�3XEOLF�6DIHW\��-XG\�%UDGVKDZ��'LUHFWRU��,RZD�/DZ�(QIRUFHPHQW�$FDGHP\��-HII�:ULJKW��6WDWH�3XEOLF�'HIHQGHU��%UXFH�9DQGHU�6DQGHQ��'LUHFWRU��6L[WK�
-XGLFLDO�'LVWULFW��'HSDUWPHQW�RI�&RUUHFWLRQDO�6HUYLFHV��%HWW\�$QGUHZV��3UHVLGHQW�RI�WKH�,RZD�1HEUDVND�1$$&3��5HY��$OIRQVR�3HUH]��0HPEHU��&RPPLVVLRQ�RI��
/DWLQR�$IIDLUV��-RKQ�.RXIRV��1DWLRQDO�'LUHFWRU�RI�5HHQWU\�,QLWLDWLYHV��5LJKW�RQ�&ULPH��-DQHOOH�0HORKQ��'LUHFWRU��&ULPH�9LFWLPV�$VVLVWDQFH�'LYLVLRQ��2IILFH�RI�WKH�
$WWRUQH\�*HQHUDO��-HQQLIHU�0LOOHU��0DUVKDOO�&RXQW\�$WWRUQH\��'DULXV�3RWWV��$QNHQ\�3ROLFH�&KLHI��7LP�/DQH��6FRWW�&RXQW\�6KHULII�

´,RZDQV�UHFRJQL]H�WKH�SRZHU�RI�UHGHPSWLRQ�DQG�VHFRQG�FKDQFHV��
DQG�FULPLQDO�MXVWLFH�UHIRUP�FRQWLQXHV�WR�EH�D�NH\�SULRULW\�IRU�P\�
DGPLQLVWUDWLRQ�µ

�����������'(6�02,1(6²�7RGD\��WKH�*RYHUQRU·V�
)2&86�&RPPLWWHH�RQ�&ULPLQDO�-XVWLFH�5HIRUP�
�)XHOLQJ�2QJRLQJ�&ROODERUDWLRQ�DQG�XQFRYHULQJ�
6ROXWLRQV��XQDQLPRXVO\�DGRSWHG�UHFRPPHQGDWLRQV�
IRU�FULPLQDO�MXVWLFH�UHIRUP�HIIRUWV�LQ�WKH�VWDWH�RI
,RZD����7KH�UHFRPPHQGDWLRQV�LQFOXGH�YDULRXV�
FKDQJHV��LQFOXGLQJ�OHJLVODWLYH�SURSRVDOV�DQG�
H[HFXWLYH�DFWLRQ���´,RZDQV�UHFRJQL]H�WKH�SRZHU�RI�
UHGHPSWLRQ�DQG�VHFRQG�FKDQFHV��DQG�FULPLQDO�
MXVWLFH�UHIRUP�FRQWLQXHV�WR�EH�D�NH\�SULRULW\�IRU�P\�
DGPLQLVWUDWLRQ�µ�VDLG�*RY��5H\QROGV��´7KHVH�
UHFRPPHQGDWLRQV�KHOS�DGGUHVV�RXU�VWDWH·V�
ZRUNIRUFH�QHHGV��SURWHFW�RXU�FRPPXQLWLHV��DQG�
VHQG�D�VWURQJ�PHVVDJH�WR�HYHU\�,RZDQ�WKDW�LW·V�
QHYHU�WRR�ODWH�WR�WXUQ�\RXU�OLIH�DURXQG��,�ZDQW�WR�
WKDQN�WKLV�GLYHUVH�JURXS�RI�VWDNHKROGHUV�DQG�
FRPPLWWHH�FKDLU��/W��*RYHUQRU�*UHJJ��IRU�KHOSLQJ�
XV�FKDUW�RXW�WUDQVIRUPDWLRQDO�FKDQJH�WR�,RZD·V�
FULPLQDO�MXVWLFH�V\VWHP�µ��*RY�5H\QROGV�KDV�PDGH�
FULPLQDO�MXVWLFH�UHIRUP�D�SULRULW\�IURP�WKH�YHU\�

,RZD�-XVWLFH�$FWLRQ�1HWZRUN

&5$'/(�72�35,621�3,3(/,1(
,Q�1RYHPEHU�7KH�,RZD�-XVWLFH�$FWLRQ�1HWZRUN�
KHOG�WKHLU�VWDWH�ZLGH�DQQXDO�FRQIHUHQFH�LQ�
&RUDOYLOOH��,RZD��7KLV�\HDU�WKH�IRFXV�ZDV�RQ�WKH�
IDPLO\�DQG�ZKDW�LV�RIWHQ�UHIHUUHG�WR�DV�WKH�VFKRRO�
WR��SULVRQ�SLSHOLQH���'U��7DPP\�1\GHQ��SURIHVVRU�
DW�*ULQQHOO�DQG�IRXQGHU�RI�0RWKHU
V�RQ�WKH�)URQW�
/LQH��ZDV�WKH�NH\QRWH�VSHDNHU���+HU�ZRUN�
DGGUHVVLQJ�WKH�QHHGV�RI�IDPLOLHV�DQG�FKLOGUHQ�
FDXJKW�LQ�WKH�PHQWDO�KHDOWK�DQG�RU�MXYHQLOH�FRXUW��
V\VWHPV�DGYRFDWHV�IRU�UHDOLVWLF��QHFHVVDU\�FKDQJHV�
LQ�WKH�ZD\�ZH�DSSURDFK�HGXFDWLRQ���3DQHOV�VKDUHG�
LQIRUPDWLRQ�DERXW�FKDOOHQJHV�WKDW�IDFH�FKLOGUHQ�DW�
GLIIHUHQW�VWDJHV�RI�JURZWK�DQG�
GHYHORSPHQW���/LYLQJ�%H\RQG�WKH�%DUV�RI�,RZD�
UHOHDVHG�WKHLU�*XLGH�WR�/RYHG�2QHV�IRU�QDYLJDWLQJ�
WKH�,RZD�SULVRQ�V\VWHP�����������������������������
+LJKOLJKWV�RI�WKH�FRQIHUHQFH�LQFOXGHG�WKH�
SHUIRUPDQFH�RI�WKH�+LS�+RS�.LGV�IURP�:DWHUORR�
DQG�D�GLVSOD\�RI�DUW�ZRUN�GRQH�E\�,RZD�LQPDWHV�

EHJLQQLQJ��DQG�,�ZDV�SURXG�WR�FKDLU�WKLV�EURDG�
DQG�WDOHQWHG�JURXS�RI�GHGLFDWHG�VWDNHKROGHUV�WR�
SURYLGH�WKH�*RYHUQRU�ZLWK�WKHVH�IRUZDUG�ORRNLQJ�
UHFRPPHQGDWLRQV�µ�VDLG�/W��*RY��*UHJJ��)2&86�
FRPPLWWHH�FKDLU��´,�DP�H[FLWHG�DERXW�ZKDW�OLHV�
DKHDG�LQ�RXU�SXVK�IRU�FULPLQDO�MXVWLFH�UHIRUPµ��
2YHU�WKH�SDVW�\HDU��*RY��5H\QROGV�KDV�
FKDPSLRQHG�VHYHUDO�LQLWLDWLYHV�WKDW�IRFXV�RQ�
SURYLGLQJ�VHFRQG�FKDQFHV�WR�IRUPHU�RIIHQGHUV��
7KHVH�UHFRPPHQGDWLRQV�ZLOO�EXLOG�RQ�WKDW�ZRUN�
DQG�IRUP�WKH�IRXQGDWLRQ�RI�D�SDFNDJH�RI�
OHJLVODWLYH�SURSRVDOV�DLPHG�DW�DGYDQFLQJ�RXU�´�QG�
FKDQFHµ�LQLWLDWLYH�WKLV�QH[W�\HDU���*RY��5H\QROGV�
RIILFLDOO\�ODXQFKHG�WKH�)2&86�&RPPLWWHH�WKLV�
SDVW�1RYHPEHU�DW�WKH��WK�$QQXDO�,RZD�6XPPLW�
RQ�-XVWLFH�	�'LVSDULWLHV��6KH�WKHQ�DSSRLQWHG�D�
EURDG��GLYHUVH��WDOHQWHG�JURXS�RI�VWDNHKROGHUV�WR�
GHYHORS�DQG�DGRSW�WKHVH�UHFRPPHQGDWLRQV�
KWWSV���GRF�LRZD�JRY�

6$9(�7+(�'$7(�

,2:$�-867,&(�$&7,21�1(7:25.�
/2%%<�'$<

6WDWH�&DSLWRO��'HV�0RLQHV��,$�5P�������������������
7KXUVGD\�)HEUXDU\��WK DW�������DP����������������������������������������

&RVW�IRU�OXQFK��������������������������������������
7R�VLJQ�XS�VHQG�D�FKHFN�WR�������������������������

,-$1������(GJHZRRG�'ULYH���������������������������
&HGDU�)DOOV��,RZD����������������������������������
RU�SD\�YLD�FUHGLW�FDUG�DW�

ZZZ�LRZDMXVWLFHDFWLRQQHWZRUN�FRP

4XHVWLRQV"��&RQWDFW�$OOHQ�+D\HV�DW�
DOOHQ�KD\HV#XQL�HGX�RU�FDOO��������������

%(&20(�$�0(0%(5������������������������������������
&RVW�²�)5((�����������������������������������������������

(PDLO�\RXU�QDPH��HPDLO�DGGUHVV�DQG�WHOHSKRQH�
QXPEHU�WR���LRZDMXVWLFHDFWLRQQHWZRUN#JPDLO�FRP

/LNH�XV�RQ�)DFHERRN��� �

������	����������������
�	��������

+HOHQ�0LOOHU��ZKR�VHUYHG�LQ�WKH�,RZD�OHJLVODWXUH�
IRU����\HDUV�KDV�EHHQ�DSSRLQWHG�E\�WKH�JRYHUQRU�
WR�VHUYH�DW�WKH�FKDLUSHUVRQ�RI�WKH�,RZD�%RDUG�RI�
3DUROH���-HII�:ULJKW�ZKR�KDG�EHHQ�VHUYLQJ�LQ�
WKDW�SRVLWLRQ�KDV�EHHQ�DSSRLQWHG�WR�KHDG�XS�WKH�
,RZD�6WDWH�'HIHQGHU·V�2IILFH�����������������������
0LOOHU�ZKR�UHSUHVHQWHG�)RUW�'RGJH�DQG�
VXUURXQGLQJ�UXUDO�DUHDV�LQ�:HEVWHU�&RXQW\�ZDV�
WKH�ORQJHVW�VHUYLQJ�$IULFDQ�$PHULFDQ�ZRPHQ�LQ�
WKH�,RZD�KRXVH����6KH�GLG�KHU�XQGHUJUDGXDWH�
VWXGLHV�DW�+RZDUG�8QLYHUVLW\�DQG�UHFHLYHG�KHU�
ODZ�GHJUHH�IURP�*HRUJHWRZQ�/DZ�&HQWHU���6KH�
SUDFWLFHG�ODZ�LQ�WKH�DUHD�RI�FULPLQDO�GHIHQVH���
6KH�VKDUHV�WKH�JRYHUQRU
V�FRPPLWPHQW�WR�
VHFRQG�FKDQFHV�DQG�UHGHPSWLRQ����������������������
7KH�DGGLWLRQ�RI�FKDLUSHUVRQ�0LOOHU�PHDQW�WKDW�
WKHUH�ZDV�D�JHQGHU�LPEDODQFH�RQ�WKH�ERDUG���6XH�
/HUGDO��ZKR�VHUYHG�PDQ\�\HDUV�RQ�WKH�ERDUG�
YROXQWHHUHG�WR�UHVLJQ�WR�DGGUHVV�WKLV�SUREOHP������
:LWK�WKH�UHWLUHPHQW�RI�6KHLOD�:LOVRQ�WKHUH�DUH�
QRZ�WZR�YDFDQFLHV�RQ�WKH�ERDUG���7KH�ERDUG�
FRQVLVWV�RI���PHPEHUV���&XUUHQWO\�WKH�PHPEHUV��
LQ�DGGLWLRQ�WR�0V�0LOOHU�DUH��1RUP�*UDQJHU��
9LFH�&KDLUSHUVRQ��.DWKOHHQ�.RRLNHU�DQG�
DOWHUQDWHV��*UHJ�&�URFNHU��6XH�:HLQDFKW��DQG�
-DFNLH�5RPS���0HPEHUV�DUH�DSSRLQWHG�IRU���
\HDUV���7KH�%RDUG�PXVW�KDYH���RXW�RI���RI�WKH�
IROORZLQJ�UHTXLUHPHQWV�����&RQWDLQ�RQH�PHPEHU�
ZKR�LV�D�GLVLQWHUHVWHG�OD\SHUVRQ����&RQWDLQ�RQH�
PHPEHU�ZKR�LV�DQ�DWWRUQH\�OLFHQVHG�WR�SUDFWLFH�
ODZ�LQ�WKH�VWDWH�DQG�ZKR�LV�NQRZOHGJHDEOH�LQ�
FRUUHFWLRQDO�SURFHGXUHV�DQG�LVVXHV�����&RQWDLQ�
RQH�PHPEHU�ZKR�LV�D�SHUVRQ�IROGLQJ�DV�OHDVW�D�
PDVWHU·V�GHJUHH�LQ�VRFLDO�ZRUN�RU�FRXQVHOLQJ�DQG�
JXLGDQFH�DQG�ZKR�LV�NQRZOHGJHDEOH�LQ�
FRUUHFWLRQDO�SURFHGXUHV�DQG�LVVXHV�����������������
7KH�PHHWLQJV�RI�WKH�%RDUG�DUH�SXEOLF���(�PDLO�
3DWULFLD�-D\�DW�3DWULFLD�-D\#LRZD�JRY�LI�\RX�
ZRXOG�OLNH�WR�DWWHQG�D�PHHWLQJ��
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2IILFH�RI�WKH�2PEXGVPDQ�
2PEXGVPDQ�

&RPPXQLFDWLRQ�5XOHV

(YHU\�,RZD�,QPDWH�KDV�WKH�RSSRUWXQLW\�WR�FRQWDFW�
WKH�2PEXGVPDQ·V�RIILFH�ZLWKRXW�WKH�IHDU�RI�
UHSULVDO�IURP�SULVRQ�PDQDJHPHQW�RU�VWDII���,RZD�
SULVRQV�DUH�WR�SURYLGH�DGGUHVVHV�DQG�SKRQH�
QXPEHUV�IRU�\RX�WR�PDNH�OHJLWLPDWH�FRQFHUQV�
NQRZQ�HVSHFLDOO\�LI�\RXU�VDIHW\�RU�ZHOO�EHLQJ�LV�DQ
LVVXH�L�H��LQDGHTXDWH�FORWKLQJ��IRRG��KHDOWK�FDUH��
KHDW��FRROLQJ��SHUVRQDO�VDIHW\��HWF����

%HORZ�DUH�WKH�$GPLQLVWUDWLYH�5XOHV�SXW�IRUWK�E\�
WKH�2PEXGVPDQ·V�2IILFH�UHJDUGLQJ�SKRQH�FDOOV�DQG�
OHWWHUV�IURP�LQFDUFHUDWHG�LQGLYLGXDOV�WR�WKHLU�RIILFH��

���������&��,QVWLWXWLRQDO�
&RPPXQLFDWLRQV�

�������&RUUHVSRQGHQFH���$Q\�
FRUUHVSRQGHQFH�IURP�D�SHUVRQ�FRQILQHG�
RU�UHVLGLQJ�LQ�DQ�LQVWLWXWLRQ�RU�IDFLOLW\�
XQGHU�WKH�FRQWURO�RI�DQ�DJHQF\�VKDOO�EH�
IRUZDUGHG��XQRSHQHG��DQG�ZLWKRXW�
XQGXH�GHOD\��WR�WKH�2IILFH�RI�WKH�
2PEXGVPDQ��\�WKH�LQVWLWXWLRQ�RU�
IDFLOLW\��
$Q\�FRUUHVSRQGHQFH�IURP�WKH�RIILFH�RI�
WKH�2PEXGVPDQ�WR�VXFK�SHUVRQ�VKDOO�EH�
GHOLYHUHG��XQRSHQHG�DQG�ZLWKRXW�XQGXH�
GHOD\��E\�WKH�LQVWLWXWLRQ�RU�IDFLOLW\�WR�
WKDW�SHUVRQ��
�������7HOHSKRQLF�FRPPXQLFDWLRQ���$�
WHOHSKRQLF�FRPPXQLFDWLRQ�EHWZHHQ�D�
SHUVRQ�FRQILQHG�RU�UHVLGLQJ�LQ�DQ�
LQVWLWXWLRQ�RU�IDFLOLW\�XQGHU�DQG�
DJHQF\·V�FRQWURO�DQG�DQ\�VWDII�PHPEHU�
RI�WKH�2IILFH�RI�WKH�2PEXGVPDQ�VKDOO�
QRW�EH�PRQLWRUHG�E\�DQ\�RIILFHU�RU�
HPSOR\HH�RI�WKDW�DJHQF\��

7KH�IROORZLQJ�QXPEHUV�VKRXOG�EH�DYDLODEOH�WR�
HYHU\�LQPDWH�LQ�DQ�,RZD�SULVRQ�RQ�WKHLU�FRPSXWHUV��
�������������²�,RZD�2PEXGVPDQ·V�2IILFH����������������������������
�������������²�,RZD�3ULVRQ�/LEUDU\�6XSSRUW�/LQH����
�������������²�,RZD�6SHFLDO�'HIHQVH�8QLW��������������������������
�������������²�,RZD�$SSHOODWH�'HIHQGHUV�2IILFH�

1HZ�/HDGHUVKLS�IRU�,'2&�

7KHUH�KDYH�EHHQ�PDQ\�FKDQJHV�LQ�WKH�WRS�
OHDGHUVKLS�RI�WKH�,RZD�'2&�LQ�UHFHQW�PRQWKV����
)ROORZLQJ�WKH�UHWLUHPHQW�RI�'LUHFWRU�-HUU\�
%DUWUXII��'U��%HWK�6NLQQHU�ZDV�VHOHFWHG�E\�WKH�
JRYHUQRU�WR�KHDG�XS�WKH�'HSDUWPHQW���'U��6NLQQHU�
KDV�D�EDFKHORU·V�GHJUHH�LQ�SV\FKRORJ\�DQG�D�
PDVWHU·V�GHJUHH�DQG�GRFWRUDWH�LQ�VRFLDO�ZRUN��DOO�
IURP�WKH�8QLYHUVLW\�RI�,RZD��

'U��6NLQQHU�ZRUNHG�LQ�FRPPXQLW\�EDVHG�
FRUUHFWLRQV�DQG�WKHQ�WRRN�D�MRE�ZLWK�WKH�&RXQFLO�
RI�6WDWH�*RYHUQPHQWV�-XVWLFH�&HQWHU�LQ���������6KH�
UHWXUQHG�WR�,RZD�WR�KHDG�XS�WKH�ZRUN�DV�VWDWHZLGH�
UHFLGLYLVP�UHGXFWLRQ�FRRUGLQDWRU�RYHUVHHLQJ�D���
PLOOLRQ�GROODU�JUDQW�WR�UHGXFH�UHFLGLYLVP��:KHQ�
WKH���PLOOLRQ�GROODU�JUDQW�H[SLUHG�VKH�ZDV�
DSSRLQWHG�WR�EH�5LVN�5HGXFWLRQ�'LUHFWRU������������
6KH�DQG�WKH�JRYHUQRU�VKDUH�WKH�JRDO�RI�JLYLQJ�
LQFDUFHUDWHG�SHUVRQV�D�VHFRQG�FKDQFH��7KH\�VKDUH�
WKH�JRDO�RI�D�FULPLQDO�MXVWLFH�V\VWHP�WKDW�
UHKDELOLWDWHV�RIIHQGHUV�VR�WKDW�UHGHPSWLRQ�LV�
SRVVLEOH��7KH�JRYHUQRU�KDV�VDLG�WKDW�VKH�ZDQWV�D�
V\VWHP�WKDW�UHKDELOLWDWHV�RIIHQGHUV�VR�WKH\�FDQ�
ILQG�SXUSRVH�DQG�EHFRPH�SURGXFWLYH�PHPEHUV�RI�
VRFLHW\��'U��6NLQQHU�VKDUHV�WKLV�JRDO������

��������������������7KHUH�
KDYH�DOVR�EHHQ�D�QXPEHU�RI�RWKHU�FKDQJHV�LQ�
VWDIILQJ�WKURXJKRXW�WKH�V\VWHP���'DQ�&UDLJ�ZKR�
ZRUNHG�LQ�PDQ\�FDSDFLWLHV�WKURXJKRXW�WKH�V\VWHP�
UHFHQWO\�UHWLUHG���+LV�PRVW�UHFHQW�SRVLWLRQ�ZDV�DV�
LQWHULP�GLUHFWRU�RI�FRUUHFWLRQV���3DWWL�:DFKQHGRUI�
ZKR�DOVR�KDG�ZRUNHG�IRU�WKH�GHSDUWPHQW�RYHU�WKH�
\HDUV�UHFHQWO\�UHWLUHG�IRUP�KHU�SRVLWLRQ�DV�ZDUGHQ�
DW�,63���5DQG\�*LEEV�ZKR�UHFHQWO\�VHUYHG�DV�
ZDUGHQ�DW�WKH�&ODULQGD�&RUUHFWLRQDO�)DFLOLW\�ZDV�
PRYHG�WR�VHUYH�DV�ZDUGHQ�DW�,63�DQG�GHSXW\�
ZDUGHQ�6WHYH�:HLVV�EHFDPH�ZDUGHQ���%LOO�
6SHUIVODJH�ZKR�KDV�VHUYHG�PDQ\�\HDUV�DW�$63�DQG�
,63�EHFDPH�WKH�GHSXW\�GLUHFWRU�RI�SULVRQV���
-HUHP\�/DUVRQ�LV�QRZ�WKH�ZDUGHQ�DW�$63��

,RZD�'HSDUWPHQW�RI�
&RUUHFWLRQV�

0HHWLQJV������

-DQXDU\���������
(YHO\Q�.�'DYLV�&HQWHU�

������WK�6WUHHW��'HV�0RLQHV��,RZD�

)HEUXDU\���������
7KLV�PHHWLQJ�ZLOO�EHJLQ�DW������

'HV�0RLQHV��&HQWUDO�2IILFH�
�/HJLVODWLYH�%UHDNIDVW������

����(DVW���WK�6WUHHW�'HV�0RLQHV��,$�

0DUFK���������
�WK�-XGLFLDO�'LVWULFW�

)DFKHV�&HQWHU�������WK�$YH�6:��
&HGDU�5DSLGV��,RZD�

$SULO���������
1RUWK�&HQWUDO�&RUUHFWLRQDO�)DFLOLW\�
����/DQHGDOH��5RFNZHOO�&LW\��,RZD�

0D\���������$QDPRVD�6WDWH�3HQLWHQWLDU\�
����1RUWK�+LJK�6WUHHW��$QDPRVD��,RZD�

-XQH������������WK�-XGLFLDO�'LVWULFW�
5HVLGHQWLDO�&RUUHFWLRQDO�)DFLOLW\�

�����WK�$YHQXH��&RXQFLO�%OXIIV��,$�

-XO\����������
,RZD�6WDWH�3HQLWHQWLDU\�

��������WK�$YHQXH��)RUW�0DGLVRQ��,RZD�

$XJXVW������������QG�-XGLFLDO�'LVWULFW�
)RUW�'RGJH�&RPPXQLW\�&RUUHFWLRQV�&HQWHU�
�����VW�$YHQXH�6RXWK��)RUW�'RGJH��,RZD�

6HSWHPEHU����������
1HZWRQ�&RUUHFWLRQDO�)DFLOLW\�

����6���WK�$YHQXH�:HVW��1HZWRQ��,RZD�

2FWREHU����������WK�-XGLFLDO�'LVWULFW�
2WWXPZD�5HVLGHQWLDO�)DFLOLW\�

����2VDJH�'ULYH��2WWXPZD��,RZD�

1RYHPEHU���������
'HV�0RLQHV��&HQWUDO�2IILFH�

����(DVW���WK�6WUHHW��'HV�0RLQHV��,RZD�

'HFHPEHU�²�1R�PHHWLQJ�
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3(//�*5$176�)25�,10$7(6�
,Q�������&RQJUHVV�EDQQHG�SHRSOH�LQ�SULVRQ�IURP�
UHFHLYLQJ�3HOO�*UDQWV���/HJLVODWLRQ�WR�UHVWRUH�3HOO
*UDQWV�IRU�LQFDUFHUDWHG�LQGLYLGXDOV�KDV�EHHQ�
SDVVHG�E\�WKH�+RXVH�(GXFDWLRQ�DQG�/DERU�
&RPPLWWHH���7KLV�LV�D�ELOO�LQ�WKH�8�6��&RQJUHVV�
FDOOHG�5($/��5HVWRULQJ�(GXFDWLRQ�DQG�
/HDUQLQJ��$FW��ZKLFK�KDV�EHHQ�LQWURGXFHG�LQ�
ERWK�KRXVHV�RI�&RQJUHVV�ZLWK�5HSXEOLFDQ�DQG�
'HPRFUDW�VSRQVRUVKLS���,QPDWHV�DUH�DPRQJ�WKH�
OHDVW�HGXFDWHG�SHRSOH�LQ�$PHULFD��7KDW
V�GHVSLWH�
UHVHDUFK�WKDW�VKRZV�HGXFDWLRQ�LV�RQH�RI�WKH�PRVW�
HIIHFWLYH�ZD\V�WR�NHHS�SHRSOH�IURP�FRPLQJ�EDFN�
WR�SULVRQ��1RZ��WKHUH
V�UHQHZHG�LQWHUHVW�LQ�JLYLQJ�
DGXOWV�EHKLQG�EDUV�EHWWHU�DFFHVV�WR�KLJKHU�
HGXFDWLRQ��$�QHZ�ELSDUWLVDQ�ELOO�LQ�FRQJUHVV�
ZRXOG�DOORZ�LQFDUFHUDWHG�SHRSOH�WR�XVH�IHGHUDO�
3HOO�*UDQWV���GHVLJQHG�IRU�ORZ�LQFRPH�VWXGHQWV���
WR�SD\�IRU�KLJKHU�HGXFDWLRQ��LQFOXGLQJ�FROOHJH�
FODVVHV�DQG�ZRUNIRUFH�WUDLQLQJ�����5HVWRULQJ�
DFFHVV�WR�KLJKHU�HGXFDWLRQ�EHKLQG�EDUV�ZLOO�
FUHDWH�VDIHU�SULVRQV�DQG�FRPPXQLWLHV��SULVRQ�
HGXFDWLRQ�SURJUDPV�DUH�VKRZQ�WR�UHGXFH�SULVRQ�
YLROHQFH�DQG�UHFLGLYLVP���

$33/<,1*�)25�$�
&20087$7,21�

&RPPXWHG�VHQWHQFHV�DUH�XVXDOO\�D�UHZDUG�IRU�JRRG�
EHKDYLRU��EXW�WKH\�FDQ�DOVR�KDYH�RWKHU�SXUSRVHV��
VXFK�DV�WR�UHGXFH�DQ�XQUHDVRQDEO\�KDUVK�VHQWHQFH�
RU�WR�DGGUHVV�D�MXGJH
V�UHIXVDO�WR�JLYH�D�SULVRQHU�
FUHGLW�IRU�WLPH�VHUYHG��7KH�PRVW�FRPPRQ�SXUSRVH�
RI�D�&RPPXWDWLRQ�LV�WR�UHGXFH�D�/LIH�6HQWHQFH�WR�D�
QXPEHU�RI�\HDUV�RU�UHGXFH�D�QXPEHU�RI�\HDU�
VHQWHQFH�WR�OHVVHU�\HDUV���1LFROH�3RUWHU�RI�WKH�
1DWLRQDO�6HQWHQFLQJ�3URMHFW�VWUHVVHG�WKDW�PRUH�
LQPDWHV�VKRXOG�WU\�IRU�D�FRPPXWDWLRQ��%HFDXVH�
OHJLVODWLRQ�LV�FRQVWDQWO\�FKDQJLQJ�DQG�HYHU\RQH�
KDV�D�FKDQFH�WR�KDYH�WKHLU�VHQWHQFH�UHGXFHG��
UHJDUGOHVV�RI�WKH�FULPH�DQG�HVSHFLDOO\�LI�WKH\�KDYH
D�JRRG�UHFRUG�ZKLOH�LQFDUFHUDWHG��+RZHYHU��DQ�
LQPDWH�PXVW�DSSO\��,RZD
V�ODQJXDJH�RQ�WKH�
$SSOLFDWLRQ�LV�DPELJXRXV��LW�VD\V��TXRWH�
�$SSOLFDWLRQ�IRU�&RPPXWDWLRQ�RI�D�/LIH�6HQWHQFH��
7KLV�OHDGV�RQH�WR�EHOLHYH�WKDW�RQO\�LQPDWHV�ZLWK�D�
/LIH�6HQWHQFH�RU�D�/RQJ�7HUP�VHQWHQFH�FDQ�UHTXHVW�
RU�ILOO�RXW�DQG�VXEPLW�WKH�$SSOLFDWLRQ�WR�WKH�
*RYHUQRU��7KLV�LV�QRW�WUXH��,I�DQ�LQPDWH�IHHOV�WKHLU�
VHQWHQFH�LV�XQUHDVRQDEO\�ORQJ�RU�KDUVK��KH�VKH�FDQ�
ILOO�RXW�DQG�VXEPLW�WKH�$SSOLFDWLRQ�WR�WKH�
*RYHUQRU��7KH�DSSOLFDWLRQ�SURFHVV�LQ�,RZD�WDNHV�
DERXW�WZR�\HDUV��EHFDXVH�RQFH�UHFHLYHG�E\�WKH�
*RYHUQRU��D�FRS\�RI�WKH�UHTXHVW�LV�VHQW�WR�WKH�,RZD
%RDUG�RI�3DUROH�IRU�LQYHVWLJDWLRQ�DQG�
UHFRPPHQGDWLRQV��

����*R�WR�\RXU�&RXQVHORU�DQG�UHTXHVW�WKH�
$SSOLFDWLRQ�)RUP��
����,I�KH�VKH�GRHV�QRW�KDYH�WKH�$SSOLFDWLRQ��
$VN�WKH�&RXQVHORU�WR�JR�WR�
KWWSV���JRYHUQRU�LRZD�JRY�!�GRFXPHQWV!�

FRPPXWDWLRQ�DSSOLFDWLRQ�������$W�WKLV�VLWH�WKH�
&RXQVHORU�FDQ�GRZQORDG�DQG�SULQW�WKH�3')�

$SSOLFDWLRQ����

$*,1*�35,621�3238/$7,21�
&203$66,21$7(�5(/($6(	�

35,621�5()250��������������������������������������
$�OHWWHU�WR�6WDWH�5HSUHVHQWDWLYH�$NR�$EXO�6DPDG�
IURP�'HQQLV�/DPDU�LQFDUFHUDWHG�DW��,RZD�6WDWH�
3HQLWHQWLDU\���,�DP�D�OLIHU�DQG�DOVR�D�YHWHUDQ�DQG�
KDYH����\HDUV�RQ�D�OLIH�VHQWHQFH���<HV�,�GR�EHOLHYH
OLIH�ZLWKRXW�SDUROH�VKRXOG�EH�FKDQJHG�WR�OLIH�ZLWK�
WKH�SRVVLELOLW\�RI�SDUROH�DV�WKH�FRXUWV�KDYH�GRQH�
ZLWK�MXYHQLOHV��$�SHUVRQ�FRXOG�EH�VHQWHQFH��ZLWK�
WKH�FKDQJH�LQ�WKH�ODZ��WR����WR�OLIH�����WR�OLIH��DQG�
VR�RQ��HVSHFLDOO\�ZKHQ�WKDW�SHUVRQ�LV�QRW�WKH�RQH�

ZKR�DFWXDOO\�GLG�WKH�NLOOLQJ���:KHQ�PRUH�WKDQ�RQH�
SHUVRQ�LQ�LQYROYHG�LQ�D�FULPH��HDFK�RQH�VKRXOG�QRW�
EH�JLYHQ�D�OLIH�VHQWHQFH����/LIH�:LWKRXW�3DUROH���,
NQRZ�WKH�ODZ�RI�DLGLQJ�DQG�DEHWWLQJ�FRPHV�LQWR�

SOD\��EXW�WKH�ODZ�DOVR�WDNHV�LQWR�DFFRXQW�ZKDW�UROH
HDFK�SOD\HG�LQ�WKH�FULPH���7KDW�JXLOW�LV�SDVVHG�RQ�
ZKDW�SDUW�HDFK�GLG�RU�GLG�QRW�GR�DQG�WKLV�VKRXOG�
EH�WKH�UHDVRQ�IRU�D�VHQWHQFHG����WR�OLIH�����WR�OLIH�
DQG�VR��RQ�DQG�QRW�JLYLQJ�DOO�SHUVRQV�OLIH�ZLWKRXW�
SDUROH���7KH�)HGHUDO�%XUHDX�RI�3ULVRQV�KDV�QHZ�

JXLGHOLQHV�IRU�FRPSDVVLRQDWH�UHOHDVH�WKDW�KDV�IRXU�
FDWHJRULHV������0HGLFDO�FRQGLWLRQV�WKDW�LQFOXGH�
WHUPLQDO�LOOQHVV�RU�D�VHULRXV�PHGLFDO�FRQGLWLRQ��
VHULRXV�IXQFWLRQDO�RU�FRJQLWLYH�LPSDLUPHQW�RU�

GHWHULRUDWLQJ�KHDOWK�GXH�WR�DJLQJ�DQG�WKH�LQDELOLW\
WR�FDUH�IRU�RQHVHOI����$JH�DSSOLHV�DW�����DQG�LI�\RX�
KDYH�VHUYHG����\HDUV�RU�����RI�\RXU�VHQWHQFH�����
)DPLO\�FLUFXPVWDQFHV�LQFOXGLQJ�WKH�GHDWK�RU�WKH�

LQFDSDFLW\�RI�WKH�FDUHJLYHU�RI�\RXU�PLQRU�FKLOGUHQ�
���2WKHU�FLUFXPVWDQFHV�ZKLFK�%23�PD\�GHWHUPLQH�
H[LVW���&85(�KDV�SOD\HG�D�PDMRU�UROH�LQ�LQFOXGLQJ�
WKHVH�PRVW�LPSRUWDQW�JXLGHOLQHV���+RSHIXOO\�WKH�

ODZ�PDNHUV�RI�,RZD�DQG�RWKHU�VWDWHV�ZLOO�ORRN�LQWR�
DQG�DGRSW�ZKDW�WKH�)HGHUDO�%XUHDX�RI�SULVRQV�DUH�

XVLQJ�IRU�FRPSDVVLRQDWH�UHOHDVH���

,16,'(�287�5((17<�
&20081,7<�
��������� ��������

,QVLGH�2XW�KROGV�ZHHNO\�JURXS�PHQWRULQJ�
FRPPXQLW\�PHHWLQJV�HYHU\�7KXUVGD\�IURP������WR�
��SP��(YHU\�PHHWLQJ�IHDWXUHV�D�FKHFN�LQ�ZKHUH�
PHPEHUV�VKDUH�VXFFHVVHV�DQG�FKDOOHQJHV�ZLWK�RQH�
DQRWKHU��DQG�JLYH�DQG�UHFHLYH�VXSSRUW��0HHWLQJV�
LQFOXGH�GLVFXVVLRQV�UHODWHG�WR�UHHQWU\��ZRUNVKRSV�
RQ�OLIH�VNLOOV��VPDOO�JURXS�DFWLYLWLHV�DQG�
SUHVHQWDWLRQV�IURP�FRPPXQLW\�VSHDNHUV��
&RPPXQLW\�PHHWLQJV�DUH�RSHQ�WR�DOOLHV�LQ�WKH�
FRPPXQLW\��

�����������������������

)ULGD\�PRUQLQJV�IURP�������²�������DP�ZH�KRVW�D�
SHHU�OHG�VXSSRUW�JURXS�IRU�WKRVH�LQ�DOO�VWDJHV�RI�
UHFRYHU\�ZKR�KDYH�DOVR�EHHQ�LQYROYHG�LQ�WKH�
FULPLQDO�OHJDO�V\VWHP��,QVSLUHG�E\�-RKDQQ�+DUL·V�
IDPRXV�7HG�7DON��WKH�JURXS�LV�EDVHG�RII�WKH�EHOLHI�
WKDW�WKH�RSSRVLWH�RI�DGGLFWLRQ�LV�QRW�VREULHW\��LW�LV�
VKRZ�SHHU�VXSSRUW�IRU�RWKHUV�LQ�WKH�JURXS��

/LNH�XV�RQ�)DFHERRN� �
&RQWDFW��

LQVLGHRXWUHHQWU\#JPDLO�FRP�
KWWSV���ZZZ�LQVLGHRXWUHHQWU\�FRP��
������²����������RU�������²����������

�����1RUWK�&OLQWRQ�6WUHHW��,RZD�&LW\��,$������

9RLFHV�WR�EH�+HDUG����������������������
0LVVLRQ

7R�VXSSRUW�DQG�FRPIRUW�WKRVH�ZKR�NQRZ�WRR�
ZHOO�WKH�JULHI�WKDW�FRPHV�WR�WKRVH�OHIW�EHKLQG�

ZKHQ�VRPHRQH�WKH\�ORYH�LV�LQFDUFHUDWHG
$ERXW

9RLFHV�WR�EH�+HDUG�LV�D�VWDWHZLGH�VXSSRUW�
JURXS�IRU�IDPLOLHV��IULHQGV�DQG�FKLOGUHQ�WKDW�
KDYH�D�ORYHG�RQH�LQFDUFHUDWHG��:H�PHHW�WKH�

�QG�DQG��WK�7XHVGD\�DW����

YWEKLRZD#\DKRR�FRP�

/LNH�XV�RQ�)DFHERRN�� �

)ULHQGV�RI�,RZD�:RPHQ·V�
3ULVRQHUV�
2XU�0LVVLRQ

7R�EULQJ�WRJHWKHU�DQG�LQIRUP�LQGLYLGXDOV�DQG�
JURXSV�FRQFHUQHG�����������������������������������

DERXW�ZRPHQ�LQ�WKH�,RZD�FRUUHFWLRQDO�V\VWHP�
DQG�WR�DFW�RQ�WKHLU�EHKDOI�������������������������

:KR�:H�$UH�����������������������������������������
)ULHQGV�RI�,RZD�:RPHQ�3ULVRQHUV��),:3��LV�DQ�

LQIRUPDO�JURXS�ZHOFRPLQJ�DOO�LQWHUHVWHG�
SHUVRQV���:H�PHHW�RQ�WKH�WKLUG�7XHVGD\�RI�

HDFK�PRQWK�IURP�QRRQ�WR���SP�DW��������������������
:HVOH\�8QLWHG�0HWKRGLVW�&KXUFK���������������������

����(DVW���WK�6WUHHW�������������������������������
'HV�0RLQHV��,RZD�����������������������������������

%ULQJ�D�EURZQ�EDJ�OXQFK�DQG�MRLQ�XV�DV�ZH�
OHDUQ�DERXW����������������������������������������

ZRPHQ�LQ�WKH�,RZD�FRUUHFWLRQDO�V\VWHP�
:HEVLWH�

KWWS���ZZZ�IULHQGVRILRZDZRPHQSULVRQHUV�RUJ��

/LYLQJ�%H\RQG�WKH�%DUV�
3�2��%R[�����

0DULRQ��,$��������
ZZZ�OLYLQJEH\RQGWKHEDUV�RUJ�

/LNH�XV�RQ�)DFHERRN �

$QJHO�7UHH�������������������������������
´3ULVRQ�)HOORZVKLS·V�$QJHO�7UHH�LV�D�OLIH�

FKDQJLQJ�H[SHULHQFH�²�IRU�HYHU\RQH�
LQYROYHGµ�²�&KXFN�&ROVRQ

$QJHO�7UHH�LV�D�3ULVRQ�)HOORZVKLS�SURJUDP�
WKDW�JLYHV�SDUHQWV�EHKLQG�EDUV�D�ZD\�WR�UHVWRUH�

DQG�VWUHQJWKHQ�UHODWLRQVKLSV�ZLWK�FKLOGUHQ�
WKURXJK�D�WDQJLEOH�H[SHULHQFH�RI�*RG·V�ORYH�²�

HVSHFLDOO\�DW�&KULVWPDV����
KWWSV���ZZZ�SULVRQIHOORZVKLS�RUJ�FDPSDLJQV�D

WFKULVWPDV��



ͤ�

,RZD�&�8�5�(����$Q�HIIRUW�WR�UHGXFH�FULPH�WKURXJK�FULPLQDO�MXVWLFH�UHIRUP
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'R�,�OLNH�YLVLWV"����������������������������������
,�XVXDOO\�NQRZ�,·P�JRLQJ�WR�KDYH�D�YLVLW�D�
FRXSOH�GD\�LQ�DGYDQFH���0\�DQWLFLSDWLRQ�IRU�
WKH�GD\�RI�P\�YLVLW�JURZV�DV�LW�JHWV�FORVHU�DQG�
FORVHU���7KURXJKRXW�WKLV�ZDLWLQJ�SHULRG��,�
WKLQN�RI�WKH�TXHVWLRQV�,·P�JRLQJ�WR�DVN�P\�
SDUHQWV�DQG�P\�EURWKHUV��,�LPDJLQH�KRZ�
JUHDW�DQG�IXQQ\�P\�PRP�LV�JRLQJ�WR�VRXQG�DV�
VKH�PDNHV�MRNHV�DERXW�VLOO\�WKLQJV�P\�GDG�
KDV�GRQH�UHFHQWO\���,�ZRQGHU�ZKDW�QHZ�VWRULHV�
P\�GDG�LV�JRLQJ�WR�KDYH�DERXW�KLV�OLIH�DV�D�
WUXFN�GULYHU���,�SRQGHU�KRZ�DZHVRPH�LW·V�
JRLQJ�WR�EH�WR�VHH�P\�EURWKHUV�DQG�,�UHMRLFH�
DW�WKH�WKRXJKW�RI�WKHP�DOO�VPLOLQJ�DV�WKH\�VHH�
PH�HQWHU�WKH�YLVLWLQJ�URRP�������������������������
2Q�WKH�GD\�RI�P\�YLVLW��P\�DQWLFLSDWLRQ�LV�VR�
KLJK�WKDW�,�KDYH�WR�XVH�WKH�UHVWURRP�WZR��
WKUHH��DQG�WR�EH�KRQHVW��VRPHWLPHV�HYHQ�IRXU�
WLPHV�EHIRUH�PDNLQJ�P\�ZD\�WR�WKH�YLVLWLQJ�
URRP���0\�DQ[LHW\�DORQJ�ZLWK�WKH�EDG�
IHHOLQJV��WKRXJKWV�DQG�KXUWV�WKLV�SULVRQ�
HQYLURQPHQW�EULQJV�RQ�PH�GLVVLSDWH�WKH�
PRPHQW�P\�PRP�KXJV�PH���,�FRXOG�UHPDLQ�LQ�
KHU�KXJ�IRUHYHU��EXW��RI�FRXUVH��,�KDYH�WR�OHW�
RI�KHU�WR�KXJ�P\�GDG�DQG�EURWKHUV�

7KH�MR\RXV�IHHOLQJ�WKHLU�SUHVHQFH�EULQJV�WR�
PH�LV�HPSRZHULQJ���$OO�WKURXJK�P\�YLVLW��,�
EDVN�LQ�WKH�DEXQGDQW�ORYH�DQG�DIIHFWLRQ�P\�
IDPLO\�EHVWRZV�XSRQ�PH����1R�ZRUG��QR�VLOHQW�
PRPHQW��QR�DQ\WKLQJ�LV�GXOO�IRU�PH�GXULQJ�
WKLV�WLPH���$V�P\�YLVLW�QHDUV�LWV�HQG��,�
ZRQGHU�KRZ�WKH�FORFN�PRYHG�VR�IDVW���:H�
WKHQ�SURFHHG�WR�WKDQN�DQG�SUD\�*RG�IRU�KLV�
JRRGQHVV���1RWKLQJ�VWUHQJWKHQV�PH�PRUH�
WKDQ�VKDULQJ�SUD\HU�ZLWK�P\�IDPLO\���:KHQ�
RXW�PRPHQW�WR�SDUW�ZD\V�DUULYHV��,�DP�
VDGGHQHG�WR�VHH�WKHP�OHDYH��EXW�,·V�WKDQNIXO�
WKH\�OHDYH�PH�ZLWK�UHQHZHG�HQHUJLHV�DQG�D�
VWURQJHU�GHVLUH�WR�GR�DQG�EH�EHWWHU����������������
,�ZDV�DVNHG�E\�P\�IULHQG�5LFKDUG��KRZ�,�IHHO�
DERXW�YLVLWV�IURP�IULHQGV�DQG�IDPLO\���,�GR�
QRW�WKLQN�WKHUH�LV�D�SULVRQHU�ZKR�KDWHV�YLVLWV���
,I�WKHUH�LV��,�GR�QRW�WKLQN�KH�RU�VKH�LV�EHLQJ�
KRQHVW���,Q�SULVRQ��WKHUH�LV�RQO\�RQH�SODFH�LQ�
ZKLFK�\RX�JHW�WR�H[SHULHQFH�WKH�ORR��WKH�
WRXFK��WKH�SUHVHQFH��DQG�WKH�ORYH�RI�
VRPHERG\�ZKR�WUXO\�FDUHV�DERXW�\RX���7KDW�
SODFH�LV�WKH�YLVLWLQJ�URRP���7KHUH�,�DP�
UHPLQGHG�WKDW�,�VWLOO�PDWWHU���7KDW�,�DP�
ORYHG���:KDW�D�GLIIHUHQFH�WKDW�PDNHV��
6LQFHUHO\������������������������������������������
5HQH�=DUDWH�

����,RZD�&�8�5�(�
3��2��%R[������������������������������������������

'HV�0RLQHV��,$�������������������������������������


