
&RJ1RWHV 

7KH�5RWDU\�&OXE�RI�6ZDUWKPRUH 
3�2��%R[����6ZDUWKPRUH��3$������ 

 

-XQH�������� 
 

7RGD\¶V�3URJUDP� 

7DEOH�*UDFH 

5RWDU\�,QWHUQDWLRQDO�3UHVLGHQW��������-RKQ�*HUP 
'LVWULFW������*RYHUQRU� 'DYH�+DUDGRQ 
$VVLVWDQW�*RYHUQRU� )UDQF\�&URVV 

 
����-�����%RDUG 
 
3UHVLGHQW� �/LVD�/HH 
 
3UHVLGHQW-(OHFW��������������������������������������-R\�&KDUOWRQ 

&RPPXQLW\��9RFDWLRQDO�6HUYLFH���� 7KHUHVD�+DUW]HOO 

,PPHGLDWH�3DVW�3UHVLGHQW� -RH�/HVQLDN� 

6HFUHWDU\����������������������������������������*HRUJH�:KLWILHOG 

7UHDVXUHU��%XGJHW� -RVK�7ZHUVN\ 

(-6HFUHWDU\�:HEPDVWHU %ULDQ�&DVH\ 

&OXE�6HUYLFH %LOO�+DOH 

0HPEHUVKLS &UDLJ�)DYD� 

,QWHUQDWLRQDO�6HUYLFH� -R\�&KDUOWRQ 

1HZ�*HQHUDWLRQV�6HUYLFH�������������������0DULD�=LVVLPRV 

)RXQGDWLRQV�6HUYLFH������������������������������6WHYH�/D[WRQ 

&KDULWDEOH�7UXVW� 0DUW\�6SLHJHO 

3XEOLF�5HODWLRQV %DUEDUD�:KLWDNHU-6KLPNR 

&RPLQJ�3URJUDPV�	�(YHQWV 
�$OO�PHHWLQJV�DW�7KH�,QQ�XQOHVV�RWKHUZLVH�QRWHG� 
 
-XQH���  �6ZDUWKPRUH�3URIHVVRU�
6\RP�%KDQRW��ZLOO�WDON�DERXW�
KLV �ZRUN�ZLWK�WKH�&LW\�RI�3KLODGHOSK�
LD� 
  
-XQH ��� �&OXE�%DQTXHW�DQG�,QVWDO�
ODWLRQ�RI�2IILFHUV—7\OHU�$UERUHWXP�
�VHH�SDJH���IRU�GHWDLOV� 
 
-XO\���—5RWDU\�1LJKW�DW�WKH�3KLOOLHV 
�VHH�-R\�&KDUOWRQIRU�GHWDLOV�� 
 
 
 
 

.QRZ�VRPHRQH�ZKR�KDV�DQ�LQWHUHVW�LQ�DQ\�
RI�WKHVH�WRSLFV"�,QYLWH�WKHP�WR�WKH�PHHWLQJ� 

/DVW�:HHN¶V�3URJUDP�� 
$QG\�5RVHQ 
E\�5LFK�6KLPNR 
 

$QG\�5RVHQ�UHWXUQHG�WR�5RWDU\�WR�JLYH�
XV�DQ�XSGDWH�RQ�WKH�6ZDUWKPRUH�
)DUPHU¶V�0DUNHW���$OWKRXJK�ZH�5RWDUL�
DQV�NQRZ�WKDW�0DUW\�6SLHJHO�GLG�WKH�
KDUG�ZRUN�RI�JHWWLQJ�WKH�)DUPHU¶V�0DU�
NHW�VWDUWHG�DQG�HVWDEOLVKHG��ZH�FDQ�VWLOO�EH�SOHDVHG�WKDW�WKH�0DUNHW�LV�
FRQWLQXLQJ�WR�WKULYH�XQGHU�$QG\¶V�GLUHFWLRQ���$QG\�VDLG�WKHUH�DUH�PRUH�
YHQGRUV��PRUH�YLVLWRUV��DQG�PRUH�WR�GR�DW�WKH�0DUNHW���+H�VDLG�KLV�
JRDO�LV�WR�PDNH�WKH�0DUNHW�D�6DWXUGD\�PRUQLQJ�FRPPXQLW\�JDWKHULQJ�
SODFH���,Q�OLQH�ZLWK�WKDW��WKH�0DUNHW�KDV�OLYH�PXVLF��DUWV�	�FUDIWV�H[KLE�
LWV��DQG�IRRG�WUXFNV�DQG�IRRG�GHPRV���$QG\�DFNQRZOHGJHG�WKDW�SDUN�
LQJ�LV�D�SUREOHP�DQG�DVNHG�IRU�VXJJHVWLRQV�IURP�WKH�DXGLHQFH���+H�
VDLG�WKH�ORFDO�PHUFKDQWV�OLNH�WKH�LQFUHDVHG�FURZGV�EXW�QRW�WKH�ODFN�RI� 
���������������������������������������������FRQWLQXHG�RQ�UHYHUVH��� 

-XQH�LV�5RWDU\�)HOORZVKLSV�0RQWK 

 
dŚĞ�WůĞĚŐĞ�ŽĨ 
�ůůĞŐŝĂŶĐĞ 

,PSURYLQJ�/LYHV�LQ�&RPPXQLWLHV 
/RFDOO\�DQG�$URXQG�WKH�:RUOG�IRU�RYHU����<HDUV 

 
*RG�RI�WKH�QDWLRQV��RXU�WLQ\�SODQ�
HW� LV� SRLVHG�� MXVW� QRZ�� RQ� WKH�
EULQN�RI�XQFHUWDLQW\��*UDQW�XV�WKH�
ZLVGRP� WR� FKRRVH� WKH� ZD\� WKDW�
VKDOO� EHVW� VHUYH� DOO� KXPDQNLQG��
(VSHFLDOO\� LQIRUP� WKH� PLQGV� RI�
WKH� OHDGHUV� RI� WKH� QDWLRQV� WKDW�
WKH\� PD\� EH� RSHQ� WR� HYHU\� RS�
SRUWXQLW\�WR�DYRLG�ZDU�DQG�WR�SXU�
VXH�SHDFH��$FFHSW�RXU�WKDQNV�IRU�
WKLV� GD\� DQG� WKLV� KRXU�ZLWK� WKHLU�
EOHVVLQJV���$PHQ� 
 
5HY��'U��)UHGHULFN�(��&KUVWLDQ� 

)RXU�:D\�7HVW� 
2I�WKH�WKLQJV�ZH�WKLQN��VD\�DQG�GR� 
 
����,V�LW�WKH�7587+" 
�� ,V�LW�)$,5�WR�DOO� 

FRQFHUQHG" 

�� :LOO�LW�EXLOG�*22'� 
:,//�DQG�%(77(5� 
)5,(1'6+,36" 

�����:LOO�LW�EH�%(1(),&,$/�WR�DOO� 
��&RQFHUQHG" 

*XHVWV��$PDQGD�.DXIIPDQ�DQG�
KHU�SDUHQWV�$UQH�DQG�/LVD��DQG�.HYLQ�
*DUGQHU�DQG�KLV�SDUHQWV�&DWKHULQH�
DQG�.XUW��SURVSHFWLYH�PHPEHUV�2OLYH�
3DGGHQ��=X�'HJDLQ��DQG�+HDWKHU�
6DXQGHUV��DQG�'RQ�/DUVRQ��6XH¶V�

)ROORZ�XV�RQOLQH�DW� 
ZZZ�6ZDUWKPRUH5RWDU\�RUJ 
ZZZ�)DFHERRN�FRP�6ZDUWKPRUH5RWDU\ 
ZZZ�6ZDUWKPRUH)DLU�RUJ 
ZZZ�)DFHERRN�FRP�6ZDUWKPRUH)XQ)DLU 
ZZZ�WZLWWHU�FRP�6ZDUWKPRUH5& 

 
-XQH���*XGPXQG �,YHUVHQ�ZLOO�
WDNH�XV�WR�7DKLWL�YLD�D�VOLGH�
SUHVHQWDWLRQ�� 



+DSS\�'ROODUV�����-��� 
 
��������� 
   
����-�����WRWDO�������� 
����-�����WRWDO�������� 
����-���WRWDO������������ 
����-���7RWDO����������� 

��������&KLOGUHQ�,PPXQL]HG� 

$OO�3URFHHGV��JR�WRZDUGV��������������������������������
3ROLR�(UDGLFDWLRQ� 

��5RWDU\�&HOHEUDWLRQV������������������������������������������������������������������������������������
 %LUWKGD\�� 

����'DYH�6PLWK����� 

 0HPEHU�$QQLYHUVDU\��������������������������

����1RQH 

 

����:HGGLQJ�$QQLYHUVDU\��� 
�����1RQH 

���� 

6HUYLFH�4XRWDWLRQ� 
 
³'21¶7�-8'*(�($&+�'$<�%<�

7+(�+$59(67�<28�5($3�%87�

%<�7+(�6(('6�7+$7�<28�

3/$17´  

- �5REHUW�/RXLV�6WHYHQVRQ������-
����� 6FRWWLVK�QRYHOLVW��SRHW��DQG�
HVVD\LVW� 

'21$7,216�1(('('� 
 
 
 
 
 
 
 
 
7KH�&LW\7HDP�0LQLVWULHV�IRRG�SDQWU\��QHHGV�
FRQVWDQW�UHSOHQLVKLQJ���,I�\RX�FDQ�GRQDWH�
LWHPV�VXFK�DV��SHDQXW�EXWWHU��WXQD�ILVK 
 

3OHDVH�FRQWDFW�&DWK\�'DUUHOO��ZKR�ZLOO� 
WUDQVSRUW�DQ\�GRQDWHG�LWHPV�� 

2U�MXVW�EULQJ�WKHP�WR�D�PHHWLQJ� 

/DVW�:HHN¶V�6SHDNHU��FRQWLQXHG�IURP�IURQW�� 
 
SDUNLQJ�IRU�WKHLU�FXVWRPHUV���+H�VDLG�6ZDUWKPRUH�)DUPHU¶V�0DUNHW�ZDV�UH�
FHQWO\�UDWHG�WKH����IDUPHU¶V�PDUNHW�LQ�3HQQV\OYDQLD�DQG�����LQ�WKH�8QLWHG�
6WDWHV��VR�DOO�WKH�LQGLYLGXDOV�ZKR�KDYH�ZRUNHG�WR�PDNH�WKH�)DUPHU¶V�0DUNHW�
VXFFHHG�DUH�WR�EH�FRQJUDWXODWHG� 

3UHVLGHQW�/LVD�DQG�
5LFK�6KLPNR��
DORQJ�ZLWK�$OH[�
3DVWXV]HN���SUHVHQW�
.HYLQ�*DUGQHU�
DQG�$PDQGD�
.DXIIPDQ�ZLWK�D�
5RWDU\�6FKRODUVKLS�� 
.HYLQ�ZLOO�DWWHQG�
3HQQ�6WDWH�DQG�
$PDQGD�ZLOO�DWWHQG�
$PHULFDQ�8QLYHUVL�
W\�LQ�:DVKLQJWRQ��
'& 

.HYLQ��&LYLF�HQJDJHPHQW�LV�EHLQJ�DQ�DFWLYH�SDUW�RI�JLYLQJ�EDFN�WR�WKH�FRPPXQLW\�
DQG�KDV�DOZD\V�EHHQ�D�FRQVWDQW�LQ�P\�OLIH��IURP�DFWLQJ�DV�WKH�9ROXQWHHU�&RRUGLQD�
WRU�IRU�WKH�\RXWK�RXWUHDFK�IHHGLQJ�PLQLVWU\�DW�7ULQLW\�(SLVFRSDO�&KXUFK�LQ�6ZDUWK�
PRUH�WR�SDUWLFLSDWLQJ�LQ�VFKRRO�VHUYLFH�SURMHFWV�VXFK�DV�5HOD\�IRU�/LIH�DQG�WXWRULQJ�� 
 
2YHU�ZLQWHU�EUHDN��ZKLOH�YLVLWLQJ�$WODQW�,�YROXQWHHUHG�LQ�WKH�IRRW�FOLQLF�RI�WKH�PHQ
V�
QLJKW�VKHOWHU�DW�&HQWUDO�3UHVE\WHULDQ�&KXUFK��ZDVKLQJ�IHHW�DQG�FOLSSLQJ�WRHQDLOV��
:KDW�VHHPHG�D�VRPHZKDW�JUXHVRPH�FKRUH�WXUQHG�RXW�WR�EH�DQ�HQMR\DEOH�HYHQLQJ�
RI�LQWHUHVWLQJ�FRQYHUVDWLRQV�DQG�LW�ZDV�D�GHILQLWH�UHPLQGHU�RI�KRZ�ZH�FDQ�LPSDFW�
WKRVH�DURXQG�XV�ZKHUHYHU�ZH�DUH��6HUYLQJ�WKH�FRPPXQLW\�PHDQV�EHLQJ�SUHVHQW�LQ�
WKH�PRPHQW��ZKHWKHU�LQ�$WODQWD��LQ�FKXUFK��DW�VFKRRO��RU�VLPSO\�YROXQWHHULQJ�WR�
PRQLWRU�WKH�%RXQFH�+RXVH�DW�WKH�6ZDUWKPRUH�)XQ�)DLU��$V�,�JR�RII�WR�FROOHJH�DQG�
EHJLQ�WKH�QH[W�FKDSWHUV�LQ�P\�OLIH��P\�LQYROYHPHQW�LQ�VHUYLFH�WR�P\�ORFDO�DQG�JORE�
DO�FRPPXQLWLHV�ZLOO�QRW�ZDLYHU��6HUYLFH�LV�DERXW�VHHLQJ�D�QHHG�DQG�VWHSSLQJ�XS��,�
ZRUN�KDUG�WR�IXOILOO�P\�FRPPLWPHQW�WR�WKH�FRPPXQLW\�DQG�KRSH�WKDW�E\�GRLQJ�VR�,�
LQVSLUH�RWKHUV�DURXQG�PH�WR�GR�WKH�VDPH� 

$PDQGD��$OWKRXJK�WKH�VXEMHFW�RI�WKLV�HVVD\�LV�VXSSRVHG�WR�EH�D�GHVFULSWLRQ�RI�
KRZ�,�KDYH�VHUYHG�WKH�FRPPXQLW\��LW�LV�LPSRVVLEOH�IRU�PH�QRW�WR�PHQWLRQ�KRZ�WKH�
FRPPXQLW\�KDV�VHUYHG�PH��,�GR�QRW�EHOLHYH�,�DP�DORQH�LQ�VWDWLQJ�WKDW�ZKLOH�PRVW�
SHRSOH�YROXQWHHU�ZLWKRXW�H[SHFWLQJ�DQ\WKLQJ�LQ�UHWXUQ��HDFK�LQGLYLGXDO�HQGV�XS�
EHQHILWLQJ�IURP�WKHLU�VHUYLFH�H[SHULHQFH� 
6RPHRQH�UHFHQWO\�DVNHG�PH�ZK\�,�DP�ZLOOLQJ�WR�H[FKDQJH�P\�ODVW�VXPPHU�EHIRUH�
FROOHJH�IRU�XQSDLG�ZRUN��,�VWUXJJOHG�WR�ILQG�WKH�ZRUGV�WR�H[SODLQ�P\�PRWLYHV��:KLOH�
,�PHQWLRQHG�WKDW�RIWHQ�VHUYLFH�HQGV�XS�EHQHILWLQJ�ERWK�SDUWLHV�LQYROYHG��WKH�GULYLQJ�
IRUFH�EHKLQG�DOO�WKH�ZRUN�,�FRXOG�HYHU�GR�LV�WKH�FRPSDVVLRQ�,�IHHO�LQ�P\�KHDUW�WR�
ZDUGV�WKH�SHRSOH�,�VHUYH��(VVHQWLDOO\��P\�KHDUW�EUHDNV�IRU�WKRVH�OHVV�IRUWXQDWH�
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