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,�DP�GURZQLQJ�LQ�D�VHD�RI�FDWDORJXHV�  �)RXU�RU�ILYH�D�ZHHN��PD\EH�PRUH��VRPHWLPHV�WZR�RU�
WKUHH�D�GD\� �SRXU�WKURXJK�P\�OHWWHUER[��1HZ�VHDVRQ
V�IOLPV\�GUHVVHV��HPEU\R�SODQWV�WKDW�
PXVW�EH�ERXJKW�QRZ� �LQGLVSHQVDEOH�JDGJHWV��VXPPHU�VDQGDOV�-�MXVW�WKH�SLFWXUHV�PDNH�PH�
VKLYHU�DV�WKH�WHPSHUDWXUHV�RXWVLGH�GURS�EHORZ�IUHH]LQJ��$SSDUHQWO\�HYHU\WKLQJ�LV�WRR�JRRG�
WR�UHVLVW���<RX�NQRZ�\RX�ZDQW�WR����:HOO��DFWXDOO\��12��,�'21
7�� 
 

2UGHU�IURP�D�FRPSDQ\�RQFH�DQG�\RX�ZLOO�EH�LQXQGDWHG�E\�WKHLU�FDWDORJXHV�IRU�\HDUV�WR�
FRPH� �+DYH�WKHVH�PDUNHWLQJ�JHQLXVHV�KHDUG�RI�FOLPDWH�FKDQJH" �+RZ�PXFK�SDSHU�LV�
XVHG��KRZ�PXFK�PRQH\��WLPH�DQG�HIIRUW�JRHV�LQWR�SKRWRJUDSKLQJ��SULQWLQJ�DQG�PDLOLQJ�WKHVH�
EURFKXUHV"  �0DQ\�DUH�QRW�MXVW�D�IHZ�SDJHV��WKH\�ZRXOG�ULYDO�WKH�VL]H�RI�D�-HIIUH\�$UFKHU�
ERRN��VRUU\��,�ZLOO�ZDVK�P\�PRXWK�RXW��+HUH
V�D�QRYHO�LGHD�IRU�WKHVH�HQWKXVLDVWLF�EXVLQHVV�
HV��:KHQ�VRPHRQH�RUGHUV�IURP�\RXU�FRPSDQ\��DVN�WKH�FXVWRPHU�LI�WKH\�ZRXOG�OLNH�WR�UH�
FHLYH�IROORZ�XS�FDWDORJXHV��6LPSOH�TXHVWLRQ� �7KLQN�RI�WKH�PRQH\�WKDW�FRXOG�EH�VDYHG�LI�
SHRSOH�ZKR�IHHO�DV�,�GR�KDG�WKH�FKDQFH�WR�VD\�QR��WKDQN�\RX� 
 

1H[W�SRLQW��ZK\��RK�ZK\��GR�WKHVH�FDWDORJXHV�KDYH�WR�EH�ZUDSSHG�LQ�SODVWLF" �'RQ
W�WKHVH�
DGYHUWLVLQJ�H[SHUWV�IROORZ�WKH�QHZV" �:H�DUH�DOO�WU\LQJ�WR�EH�VHQVLEOH��QRW�XVLQJ �FDUULHU�
EDJV��UHF\FOLQJ�FDUWRQV�DQG�ERWWOHV��DQG�WKH\�ZUDS�HYHU\�FDWDORJXH�LQ�SROOXWLQJ�SODVWLF� 
,V�WKHUH�DQ�DOWHUQDWLYH"�<HV� �%DUEDUD
V�DZDUG�IRU�FDWDORJXH�PDUNHWLQJ�JRHV�WR�&RWWRQ�7UDG�
HUV��7KHLU�YHUVLRQ�FRPHV�LQ�D�ODUJH�3$3(5�HQYHORSH�-�UHF\FODEOH� �,VQ
W�LW�LURQLF�WKDW�LQ�WKH�
�ROG�GD\V���DOO�PDJD]LQHV��QHZVSDSHUV�DQG�EURFKXUHV�ZHUH�PDLOHG�LQ�HQYHORSHV��%XW��RI�
FRXUVH��WKDW�ZDV�EHIRUH�WKH�GD\V�RI�SODVWLF������5DQW�RYHU� 
 

6XQGD\��0DUFK���QG�LV�0RWKHULQJ�6XQGD\��D�GD\�RI�FHOHEUDWLRQ�LQ�WKH�&KULVWLDQ�FKXUFK�DQG�
QRZ�FRPPRQO\�NQRZQ�DV�0RWKHU¶V�'D\���6RUU\��(LOHHQ�� �,Q�-XQH��WKHUH�ZLOO�EH�)DWKHU¶V'D\�
DQG�DSSDUHQWO\�WKHUH�DUH�*UDQGSDUHQW¶V�DQG�6LEOLQJ¶V�'D\V�WRR��,�ZRXOG�OLNH�WR�DGG�RQH�
PRUH� �$�*RRG�)ULHQG¶V�'D\� �,�IRU�RQH�FRXOGQ
W�PDQDJH�ZLWKRXW�WKHP��0XPV��HQMR\�\RXU�
VSHFLDO�GD\��<RX�GHVHUYH�LW�������������������������������������������������������������������������������������������������������������������������������������������������������������������
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$�EHDXWLIXO�QHZ�EHJLQQLQJ�WR������ 
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�)520�285�&2817<�&281&,//25 
 

/DVW�PRQWK�,�WDONHG�DERXW�WKH�DGYDQWDJHV�RI�6W 7HDWK DQG�'HODEROH�EHFRPLQJ�LQGHSHQGHQW�
SDULVKHV�ZLWK�UHJDUGV�WR�UHIOHFWLQJ�WKHLU�LQGLYLGXDO�KRXVLQJ�QHHGV�DQG�KRZ�WKH�FXUUHQW�MRLQW�
QHHG�LV�DWWUDFWLQJ�ODUJHU�GHYHORSPHQWV�WKDQ�HLWKHU�YLOODJH�PLJKW�QHHG� �, DSRORJLVH IRU�JLY�
LQJ�WKH�LPSUHVVLRQ�WKDW�WKH�PDWWHU�KDG�DOUHDG\�EHHQ�UHVROYHG��7KH�H[DFW�SRVLWLRQ�LV�WKDW�WKH�
VSOLW�KDV�EHHQ�YRWHG�IRU�E\�WKH�SDULVK�FRXQFLO�DQG DURXQG�����UHVLGHQWV�KDYH�UHVSRQGHG�WR�
P\�FRQVXOWDWLRQ�HYHQWV�ZLWK�����LQ IDYRXU��)XUWKHUPRUH��DW�DQ�([WUDRUGLQDU\�PHHWLQJ�RQ�
��WK 'HFHPEHU��&RUQZDOO  &RXQFLO�YRWHG�XQDQLPRXVO\�WR�DJUHH�ZLWK�WKH�LGHD�LQ�SULQFLSOH�  
 

7KH�H[DFW�UHFRPPHQGDWLRQ�IURP�&RUQZDOO�&RXQFLO�UHDGV�DV�IROORZV�  
 
%DVHG�RQ�WKH�HYLGHQFH�FXUUHQWO\�DYDLODEOH��&RUQZDOO�&RXQFLO�FRQVLGHUV�WKDW��RQ�EDODQFH��
WKH�HVWDEOLVKPHQW�RI�D�QHZ�SDULVK�IRU�'HODEROH�LV�OLNHO\�WR�EHWWHU�UHIOHFW�WKH�LGHQWLW\�DQG��LQ�
WHUHVWV�RI�WKH�DUHD�DQG�&RUQZDOO�&RXQFLO�UHPDLQV�RSHQ�WR�FRQVLGHULQJ�RWKHU�RSWLRQV�DQG�
ZRXOG�ZHOFRPH�YLHZV�DV�WR�WKH�SHUFHLYHG�EHQHILWV�DQG�LPSDFWV�RI�HVWDEOLVKLQJ�D�QHZ�SDU�
LVK�FRXQFLO�IRU�'HODEROH�  
 

&RUQZDOO�&RXQFLO�ZRXOG�DOVR�ZHOFRPH�GHWDLOHG� IHHGEDFN�DQG�VXJJHVWLRQV�ZLWK�UHJDUGV�WR�
WKH�ORFDWLRQ�RI�WKH�H[DFW�ERXQGDU\�EHWZHHQ�6W 7HDWK DQG�'HODEROH�DQG�ZLWK�UHJDUGV�WR�WKH�
SUHIHUUHG�QXPEHU�RI SDULVK FRXQFLOORUV IRU�6W 7HDWK DQG�'HODEROH��VKRXOG�WKH�HVWDEOLVKPHQW�
RI�D�QHZ�SDULVK�FRXQFLO�EH�DSSURYHG�  
 
$W�ODVW�PRQWK
V�PHHWLQJ�RI�WKH�3DULVK�&RXQFLO�,�SXW�IRUZDUG�D�SURSRVDO�IRU�D�QHZ�SDULVK�
ERXQGDU\�IRU�'HODEROH�EDVHG�EURDGO\�DURXQG�WKH�H[LVWLQJ�ZDUG�ERXQGDU\�ZKLFK�ZDV�������
DFFHSWHG�E\�WKH�FRXQFLO�DV�D�VHQVLEOH�ZD\�IRUZDUG��7KH�GHWDLOV�DUH�  
 

)URP�WKH�H[LVWLQJ�ERXQGDU\�ZLWK�&DPHOIRUG�LQ�1HZKDOO�*UHHQ�WKH�QHZ�ERXQGDU\�ZLOO�IROORZ�
WKH�XQFODVVLILHG�URDG�WR�WKH�%������,W�ZLOO�WKHQ�IROORZ�WKH�%�����1RUWK�XQWLO�WKH�XQFODVVLILHG�
VSXU�SDVV�7KH�/DXUHOV��$W�WKH�%�����WKH�ERXQGDU\�ZLOO�FRQWLQXH�RYHU�WKH�URDG�KHDGLQJ�1:�
RQ�WKH�XQFODVVLILHG�URDG��$W�WKH�VKDUS�EHQG�NQRZQ�ORFDOO\�DV�3DUDGH�&RUQHU�WKH�ERXQGDU\�
ZLOO�IROORZ�WKH�VWUHDP�(DVW�WR�WKH�FRDVW�DW�-DFNHWV�3RLQW�  
 
7KH�3DULVK�&RXQFLO�DOVR�UHVROYHG�WKDW�LQ�WKHLU�RSLQLRQ�D�QHZ�FRXQFLO�IRU�'HODEROH�VKRXOG�
FRQWDLQ�� FRXQFLOORUV DQG�D�QHZ�FRXQFLO�IRU�MXVW�6W 7HDWK VKRXOG�FRQWDLQ���  
 
,I�\RX�ZRXOG�OLNH�WR�FRPPHQW�RQ�DQ\�RI�WKH�DERYH��WKHUH�LV�VWLOO�WLPH�WR�GR�VR�XS�XQWLO�WKH�
��WK 0DUFK�DQG�\RX�FDQ�GR�VR�RQOLQH�DW�  
KWWSV���ZZZ�QHWLJDWH�VH�D�V�DVS["V ������;���������;�����  
 

DOMINIC FAIRMAN 

Mobile:  07939 122303   dominicfairman@cornwallcouncillors.org.uk 

$1�$32/2*< 
 

'XH�WR�D�FDWDVWURSKLF�OLJKWQLQJ�VWULNH�LQ�PLG�)HEUXDU\��\RXU�HGLWRU¶V�
FRPSXWHU��DQG�LQWHUQHW�URXWHU�ZHUH�ERWK�GHVWUR\HG��6LQFH�WKHQ�,�KDYH�
VWUXJJOHG�ZLWK�WKH�WHFKQRORJ\�LQ�DQ�DWWHPSW�WR�UHWULHYH�WKH�PDWHULDO���
VXEPLWWHG�IRU�7,0(3,(&(�-�ZLWK�YDU\LQJ�GHJUHHV�RI�VXFFHVV��3OHDVH�����
H[FXVH�WKLV�LVVXH¶V�ODWHQHVV�DQG�DQ\�HUURUV�DQG�RPLVVLRQV�ZKLFK�ZLOO�
FHUWDLQO\�KDYH�RFFXUUHG��� 

1RUPDO�VHUYLFH�ZLOO�EH�UHVXPHG�DV�VRRQ�DV�SRVVLEOH��� 
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RQ�67�3,5$1¶6��'$<�-�0$5&+��WK 
 

:H�FDQ�GR�QR�EHWWHU�WKDQ�WR�TXRWH�WKHLU�ZHEVLWH� 
 

³,W¶V�D�YHU\�VLPSOH�LGHD��$�FRPPXQLW\�QHWZRUN�JHWV�WRJHWKHU�-�D�SXE��D�ORFDO�FKRLU��SHUKDSV�D�
ORFDO�FKDULW\�-�WR�VLQJ�WKH�LFRQLF�&RUQLVK�DQWKHP�7UHODZQ\�RQ�6W�3LUDQ
V�'D\��7KH�VRQJ�LV�
VXQJ��WKH�FKDULW\�SRW�LV�ILOOHG��WKH�FROOHFWLYH�KHDUW�LV�ZDUPHG�  
 

6R��ZKR�LV�EHKLQG�WKH�7UHODZQ\�6KRXW" �7KH�DQVZHU�LV�RQH�DQG�DOO� �,W
V�KDUG�WR�EHOLHYH�
WKDW�WKH�ILUVW�7UHODZQ\�6KRXW�ZDV�KHOG�RQO\�D�IHZ�\HDUV�DJR��LQ�������6WDUWHG�E\�YROXQWHHUV�
DW�WKH�&RUQZDOO�&RPPXQLW\�)RXQGDWLRQ��WKH�HYHQW�JUHZ�DQG�JUHZ�WR�EHFRPH�RQH�RI�WKH��
IDYRXULWH�ZD\V�RI�FHOHEUDWLQJ�&RUQLVK�OLIH�RQ�0DUFK��WK�IRU�WKRVH�OXFN\�HQRXJK�WR�OLYH�KHUH�  
2QH�VRQJ��RQH�QLJKW��EXW�WKRXVDQGV�RI�YRLFHV�UDLVLQJ�WKH�URRIV�RI�SXEV�DQG�YHQXHV�
XS�DQG�GRZQ�WKH�ODQG�IRU�FKDULWLHV� 
 

6W�$XVWHOO�%UHZHU\�DQG�%%&�5DGLR�&RUQZDOO�KDYH�EHHQ�LQ�RQ�LW�IURP�WKH�VWDUW��7KH�EUHZHU\�
RIIHUV�IUHH�NHJV�WR�WKHLU�SXEV�ZKR�FRPPLW�WR�WKH�IXQGUDLVLQJ�HIIRUW��ZLWK�RWKHU�EUHZHULHV�DQG�
VXSSOLHUV�NHHQ�WR�KHOS�WRR��6RPHWLPHV�DOO�\RX�KDYH�WR�GR�LV�DVN� �%%&�5DGLR�&RUQ�
ZDOO LQFOXGHV�D�OLYH�7UHODZQ\�6KRXW�LQ�LWV�HYHQLQJ�SURJUDPPH�DW��SP��VR�WKHUH
V�QR�H[FXVH�
QRW�WR�MRLQ�LQ�  
 

&RPPXQLW\�FRKHVLRQ��FXOWXUDO�FHOHEUDWLRQ�DQG�D�KHDOWK\�GROORS�RI�IXQ��)HHO�DQ�LPSRUWDQW�
SDUW�RI�&RUQZDOO�E\�EHOWLQJ�RXW�WKH�EHVW�VRQJ�LQ�WKH�ZRUOG��KDQG�LQ�KDQG�ZLWK�IULHQGV��IDPLO\��
QHLJKERXUV�DQG�VWUDQJHUV� -�ZKDW¶V�QRW�WR�OLNH"´ 
 
 

67�7($7+¶6�75(/$:1<�6+287�ZLOO�EH�KHOG�DW�WKH�:KLWH�+DUW� 
RQ�0DUFK��WK�DW��SP�� 

 
&RPH�RQ�6W�7HWKLDQV�-�OHW¶V�MRLQ�WKH�UHVW�RI�&RUQZDOO�DQG�UDLVH�IXQGV�IRU�D�FKDULW\�
FXUUHQWO\�FORVH�WR�RXU�KHDUWV���
$QQDEHOOH
V�&KDOOHQJH¶���WKH�RQO\�FKDULW\�WKDW�KHOSV�
SHRSOH�ZLWK�9DVFXODU�(OKHUV-'DQORV�6\QGURPH��7KH�FKRLU�ZLOO�OHDG�WKH�VLQJLQJ�ZLWK�
KHOS�IURP�WKH�-R\ELUGV��:H�ZLOO�KDYH�WKH�ZRUGV�SULQWHG�RXW�IRU�\RX�VR�ZH�KRSH�DV�
PDQ\�IRON�IURP�WKH�YLOODJH�DV�SRVVLEOH�ZLOO�SDFN�LQWR�WKH�:KLWH�+DUW�DQG�UDLVH�WKH�
URRI��UDLVH�D�JODVV�DQG�UDLVH�D�IHZ�SHQQLHV�IRU�WKLV�ZRUWKZKLOH�FKDULW\� 
� 

'RQ¶W�IRUJHW��WKH�6+287�LV�DW��SP�RQ�0DUFK��WK�� 

ST TEATH TIMEPIECE 
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'RQDWLRQV�WR�WKH�UDIIOH�DQG�VWDOOV�ZRXOG�EH�PXFK� 
DSSUHFLDWHG��WR�KHOS�VXSSRUW�<285�WLPHSLHFH�� 
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7+(�&20081,7<�&(175(�0(0%(56+,3 
 

<RX�ZLOO�QRWLFH�WKDW�LQ�WKLV�LVVXH�RI�7LPHSLHFH�WKHUH�LV�DQ�HQYHORSH�WR�HQDEOH�\RX�WR�SD\�IRU�
PHPEHUVKLS�WR�WKH�&HQWUH��7KLV�PHPEHUVKLS�ZLOO�JLYH�\RX�DQ�RSSRUWXQLW\�WR�KDYH�DQ�LQSXW�
DV�WR�KRZ�WKH�&RPPXQLW\�&HQWUH�LV�UXQ�DQG�WR�JLYH�D�GRQDWLRQ�WRZDUGV�LWV�XSNHHS�LI�\RX�
ZRXOG�OLNH�WR��$V�ZLWK�HYHU\�FRPPXQDO�IDFLOLW\�QRZDGD\V��WKH�UXQQLQJ�FRVWV�LQFUHDVH�\HDUO\�
ZLWK�LQVXUDQFH��ZDWHU��HOHFWULFLW\�DQG�FOHDQLQJ�EHLQJ�RQJRLQJ��7KH�LQFRPH�IURP�KLULQJ�RXW�
WKH�EXLOGLQJ�DQG�RXU�JHQHUDO�IXQGUDLVLQJ�DFWLYLWLHV�EDODQFH�WKHVH�RXWJRLQJV��EXW�DQ\�UHSDLUV�
RU�UHQRYDWLRQV�GLJ�LQWR�WKH�UHVHUYHV� 
 

'RQDWLRQV�DUH�YHU\�JUDWHIXOO\�UHFHLYHG�DQG�YHU\�QHFHVVDU\�WR�UXQ�WKH�&HQWUH�EXW�RIIHUV�RI�
VPDOO�PDLQWHQDQFH�ZRUN�RU�KHOS�DQG�LGHDV�IRU�IXQGUDLVLQJ�HYHQWV�DUH�DOVR�DOZD\V�JUHDWO\�
DSSUHFLDWHG�-�DV�LV�DQ�LQWHUHVW�LQ�EHLQJ�RQ�WKH�FRPPLWWHH��:H�DUH�VR�OXFN\�WR�KDYH�VXFK�D�
ORYHO\�ROG�EXLOGLQJ�LQ�WKH�PLGGOH�RI�WKH�YLOODJH��,W�LV�D�FRV\�DQG�IULHQGO\�SODFH�WR�KROG�JHQHUDO�
PHHWLQJV��FRIIHH�PRUQLQJV��WDEOH�WRS�VDOHV��UHKHDUVDOV��MDP�VHVVLRQV��GUXPPLQJ��<RJD��
FUDIW�VHVVLRQV��GDQFLQJ�UHKHDUVDOV-�WKH�OLVW�JRHV�RQ��7KH�IDFLOLWLHV�WKHUH�DUH�YHU\�JRRG�DQG�
UDWHV�IRU�KLULQJ�DUH�YHU\�UHDVRQDEOH�DW�MXVW�����SHU�VHVVLRQ��ZKLFK�LV�D�PRUQLQJ��DQ�DIWHU�
QRRQ�RU�DQ�HYHQLQJ���,W¶V�DQ�LGHDO�VL]H�IRU�IDPLO\�ELUWKGD\�SDUWLHV�RU�DQQLYHUVDULHV�ZKHUH�
WKHUH�DUH�WRR�PDQ\�WR�VTXDVK�LQ�FRPIRUWDEO\�DW�KRPH�DQG�WRR�IHZ�IRU�D�ELJJHU�YHQXH��
&KHFN�LW�RXW� 
 

,I�\RX�KDYHQ¶W�KDG�WKH�RSSRUWXQLW\�WR�YLVLW�WKH�&HQWUH�\HW��WKHQ�NHHS�\RXU�H\HV�RSHQ�DV�
WKHUH�DUH�TXLWH�D�IHZ�FRPPXQLW\�HYHQWV�WKDW�WDNH�SODFH�WKHUH�GXULQJ�WKH�\HDU��PDQ\�RQ�D�
6DWXUGD\�PRUQLQJ�DQG�WKH�ODVW�)ULGD\�LQ�WKH�PRQWK�� 
 
 

,I�\RX�DUH�IUHH�RQ�DQ\�7XHVGD\�PRUQLQJ��WKH�&HQWUH�LV�RSHQ�DQG�VHUYHV�WHD�RU�FRIIHH�ZLWK�
ELVFXLWV�IURP������DP��<RX�FDQ�DOZD\V�UHO\�RQ�D�ELW�RI�D�FKDW�WRR��,I�\RX�HQMR\�UHDGLQJ��ZH�
KDYH�D�µERUURZ�D�ERRN�IRU���S¶�VKHOI��DQG�KRPH-PDGH�JUHHWLQJV�FDUGV�IRU�VDOH�-�\RX�QHYHU�
NQRZ�ZKDW�\RX�PLJKW�ILQG����:H�KRSH�WR�VHH�\RX�LQ������ 
 

3�6��7KH�6QRRNHU�5RRP�XSVWDLUV�LV�RSHQ�DQG�PHPEHUVKLS�LV�DYDLODEOH�-�KDYH�D�FKDW�ZLWK�
%DUU\�DW�WKH�:KLWH�+DUW� 
 
/<11(�%($9,6��6HFUHWDU\ 

 
/(77(5�72�7+(�(',725 

 
:KLOVW�SDVVLQJ�WKURXJK�WKH�YLOODJH�,�FRXOG�QRW�KHOS�QRWLFLQJ�WKH�VWDQGDUGV�RI�SDUNLQJ�DUH����� 
EHFRPLQJ�PRUH�DQG�PRUH�KDSKD]DUG����7KHUH�DSSHDUV�WR�EH�D�WRWDO�ODFN�RI�FRQVLGHUDWLRQ�IRU�
QHLJKERXUV��SHGHVWULDQV�RU�URDG�XVHUV���9HKLFOHV�SDUNHG�ZLWK�IURQW�RU�UHDU�MXWWLLQJ�LQWR�WKH�
KLJKZD\�DUH�DQ�REVWUXFWLRQ�DQG�ZKHQ�KDV�LW�HYHU�EHHQ�SHUPLVVLEOH�WR�EORFN�VRPHRQH
V����
DFFHVV�WR�WKHLU�SURSHUW\�HLWKHU�YHKLFXODU�RU�SHGHVWULDQ" 
 

3RVLWLRQLQJ�FDUHIXOO\�ZKHQ�SDUNLQJ�LV�QRW�GLIILFXOW���3OHDVH�GR�QRW�SDUN�WDNLQJ�XS�PRUH�WKDQ�
RQH�VSDFH��LW�LV�XQQHFHVVDU\��LQFRQVLGHUDWH�DQG�VHOILVK���3DUNLQJ�RQ�SDYHPHQWV�LQ�WKH�����
YLOODJH��FRPSHOOLQJ�SHGHVWULDQV�WR�ZDON�RXW�LQWR�WKH�URDGZD\�SXWV�OLYHV�DW�ULVN� 
 

,�XQGHUVWDQG�WKDW�WKLV�LV�D�YHU\�HPRWLYH�VXEMHFW�EXW�ZLWK�D�OLWWOH�WKRXJKW��FRQVLGHUDWLRQ�DQG�
FRQYHUVDWLRQ�ZLWK�IULHQGV�DQG�QHLJKMERXUV�D�ORW�RI�SUREOHPV�FRXOG�EH�VROYHG� 
 

3OHDVH�SDUN�SROLWHO\� 
��������������������������������������������������^1DPH�VXSSOLHG` 

$�7+28*+7 
,I�LW¶V�KXPDQO\�SRVVLEOH��\RX�FDQ�GR�LW� 



 

�� 

7KUHH�ERQQLH�6W�7HDWK�ODGGLHV�FHOHEUDWH�%XUQV�1LJKW� 

THANKS 
 

3$8/�	�/<1�%85'(1��ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�ZKR�GRQDWHG�WRZDUGV�ODVW�\HDU
V�
)LUHZRUNV�'LVSOD\��7KDQNV�WR�DOO�WKH�SHRSOH�ZKR�DWWHQGHG�WKH�&RIIHH�0RUQLQJ��DOO�ZKR�GR�
QDWHG�UDIIOH�SUL]HV�DQG�FDNHV�DQG�WR�$QG\�	�9LF�ZKR�RUJDQLVHG�WKH�UDIIOH��$�PDVVLYH�WKDQN-
\RX�WR�.HUUL�IRU�OHWWLQJ�XV�KDYH�WKH�FDIH�IRU�WKLV�HYHQW��ZKLFK�UDLVHG����������:LWK�DOO�WKH�
GRQDWLRQV�JLYHQ��D�PDJQLILFHQW�WRWDO�RI���������ZDV�UDLVHG�-�ZHOO�GRQH�HYHU\RQH���7KLV�ZDV�
3DXO
V���WK�$QQLYHUVDU\�)LUHZRUN�'LVSOD\�-�ZLWK�WKH�KHOS�RI�5LFKDUG�'DYH\� 
 

$QG�D�VSHFWDFXODU�GLVSOD\�LW�ZDV�WRR���6W�7HDWK�RZHV�D�KXJH�GHEW�RI�JUDWLWXGH�WR�WKH�WKUHH�RI�
\RX�IRU�DOO�WKH�HIIRUW�\RX�SXW�LQWR�SURYLGLQJ�WKLV�DQQXDO�WUHDW�-�WKDQN�\RX�VR�PXFK���('� 
---------------------------------------------------------------------------------------------------------------------- 
5,&+$5'�'$9(<��ZRXOG�OLNH�WR�VD\�D�ELJ�WKDQN-\RX�WR�HYHU\RQH�ZKR�GRQDWHG�PRQLHV�LQ�
PHPRU\�RI�*,//�'$9(<�GXULQJ�WKH�9LOODJH�&KULVWPDV�/LJKWV��7KH�VXP�RI���������KDV�EHHQ�
VHQW�WR�WKH�0RWRU�1HXURQH�'LVHDVH�UHVHDUFK�IXQG��*LOO�VR�ORYHG�WKH�&KULVWPDV�/LJKWV�DQG�,�
GR�DSSUHFLDWH�\RXU�FRQWLQXLQJ�VXSSRUW������������������������������������������������������������������������������������ 
---------------------------------------------------------------------------------------------------------------------- 
.(9,1�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�ZKR�FDPH�DORQJ�WR�WKH�48,=�LQ�7KH�:KLWH�+DUW�RQ�
��WK�)HEUXDU\����7KH�JUDQG�WRWDO�UDLVHG�ZDV����������ZKLFK�ZLOO�EH�VSOLW�HTXDOO\�EHWZHHQ�
7LPHSLHFH�DQG�:LOGOLIH�5HVFXH��:,5(6��$XVWUDOLD� 
--------------------------------------------------------------------------------------------------------------------- 
$11(��(GLWRU��FDQ
W�WKDQN�67(9(�675$))21�HQRXJK�IRU�KHURLFDOO\�IL[LQJ�KHU�URRI�DIWHU�
WKH�JDOHV�$1'�UHVFXLQJ�WKLV�PRQWK
V�7LPHSLHFH�IURP�WRWDO�REOLYLRQ�ZKHQ�KHU�FRPSXWHU�ZDV�
VWUXFN�E\�OLJKWQLQJ��<RX�VDYHG�WKH�GD\�DQG�,�DP�YHU\�JUDWHIXO� 
---------------------------------------------------------------------------------------------------------------------- 
%8516�1,*+7����7KDQN�\RX�WR�DOO�WKRVH�ZKR�FDPH�DORQJ��KDG�IXQ��DQG�PDGH�WKH�HYHQLQJ�
VXFK�D�VXFFHVV��*UHDW�WUDGLWLRQDO�%XUQV�1LJKW�ID\UH�WKDQNV�WR�DOO�WKH�ODVVLHV�ZKR�SUHSDUHG�
DQG�VHUYHG�WKH�PHDO��$�EULOOLDQW�WULEXWH�WR�5REELH�%XUQV�E\�DOO�WKRVH�ZKR�WRRN�SDUW�LQ�WKH��
WUDGLWLRQDO�%XUQV�6XSSHU��&XOPLQDWLQJ�ZLWK�ZRQGHUIXO�6FRWWLVK�PXVLF�DQG�VRQJV��JUDWHIXO�
WKDQNV�PXVW�JR�WR�WKRVH�ZKR�OHG�XV�VR�H[SHUWO\ �WKURXJK�WKH�FHLOLGK��7KH�HYHQLQJ�UDLVHG�D�
PDJQLILFHQW�WRWDO�RI������IRU�&KXUFK�IXQGV����-$1�	�'$9( 
------------------------------------------------------------------------------------------------------------------------------------ 



 

�� 

&20081,7<�%86�7,0(6�$1'�1(:6�� 
 

0RQ �QG�0DU 75852 ����DP��������)UL����WK��0DU����:$'(%5,'*( ����DP 
0RQ �WK�0DU 75852 ����DP��������)UL����WK�0DU����:$'(%5,'*(����������DP  
0RQ ��WK�0DU 75852���� ����DP��������)UL����WK�0DU����:$'(%5,'*( ����DP  
0RQ ��UG�0DU�� 75852 ����DP��������)UL����WK�0DU����:$'(%5,'*( ����DP 
0RQ ��WK�0DU 75852 ����DP 
 

3OHDVH�FRQWLQXH�WR�FRQWDFW�'L�&R[�WR�ERRN�WKH�EXV��<RX�FDQ�UHDFK�KHU�RQ�������������� 
 

:H�DUH�SOHDVHG�WR�DQQRXQFH�D�6SHFLDO�7ULS�WR�WKH�6FUHHFK�2ZO�6DQFWXDU\�RQ�7XHVGD\�
��WK�$SULO���7KH�SULFH�IRU�WKH�WULS�ZLOO�EH������LQFOXGLQJ����HQWUDQFH�IHH����7KH�%XV�ZLOO�OHDYH�
IURP�WKH�:KLWH�+DUW�DW���DP�DQG�GHSDUW�IURP�WKH�6DQFWXDU\�DW��-����SP���3OHDVH�FRQWDFW�
0DQG\�:RRGV�RQ��������������WR�ERRN�D�VHDW� 
 

7KH�&RPPXQLW\�%XV�LV�QRZ�HQWHUHG�LQ�WKH�*UHHQ�7RNHQ�&RPPXQLW\�6FKHPH�DW�$VGD�LQ�
%RGPLQ���3OHDVH�YRWH�IRU�XV�LI�\RX�DUH�VKRSSLQJ�WKHUH� 
 

3OHDVH�UHPHPEHU�WKDW�WKH�EXV�FDQQRW�DFFRPPRGDWH�EXON\�LWHPV��WKLV�DSSOLHV�WR�DOO�LWHPV�
FDUULHG�E\�DOO�SDVVHQJHUV���,W�LV�HVVHQWLDO��IRU�VDIHW\¶V�VDNH�WKDW�WKH�GRRUV�WR�WKH�UHDU�RI�WKH�
EXV�DUH�NHSW�FOHDU�DW�DOO�WLPHV���:H�DVN�WKDW�\RX�GR�QRW�SXW�RXU�GULYHUV�LQ�D�GLIILFXOW�SRVLWLRQ�
E\�DWWHPSWLQJ�WR�FDUU\�XQVXLWDEOH�LWHPV�RQ�WKH�EXV���7KDQN�\RX�IRU�\RXU�XQGHUVWDQGLQJ���� 
:H�UHVSHFWIXOO\�DVN�DOO�SDVVHQJHUV�WR�TXHXH�IRU�RXU�&RPPXQLW\�%XV�DW�WKH�EXV�VWRS�RXW�
VLGH�WKH�:KLWH�+DUW���3OHDVH�GR�QRW�ZDLW�QH[W�WR�WKH�EXV�LQ�WKH�FDU�SDUN� 
 

7KH�EXV�LV�DYDLODEOH�IRU�SULYDWH�KLUH�E\�ORFDO�RUJDQLVDWLRQV�DQG�SULYDWH�LQGLYLGXDOV�EXW�ZH�
UHVSHFWIXOO\�UHPLQG�DQ\RQH�KLULQJ�WKH�EXV�WKDW�WKH\�DUH�UHVSRQVLEOH�IRU�VHWWOLQJ�WKH�FRVW�RI�
DQ\�SHQDOWLHV�LQFXUUHG�GXULQJ�WKHLU�SHULRG�RI�KLUH����3OHDVH�QRWH��WR�KLUH�WKH�EXV�WKH�GULYHU�
PXVW�KDYH�D�'��SHUPLVVLRQ�WR�GULYH�RQ�KLV�KHU�OLFHQFH��7KH�EXV�LV�QRW�DYDLODEOH�IRU�KLUH�WR�
FRPPHUFLDO�RUJDQLVDWLRQV��� 
)RU�DQ\�EXV�HQTXLULHV�RWKHU�WKDQ�ERRNLQJV��SOHDVH�SKRQH�0DQG\�:RRGV�RQ�������������� 
 

&20081,7<�%86�1(:6� 
 

$SRORJLHV�IRU�WKH�IDLOXUH�RI�RXU�XVXDO�DUWLFOH�WR�DSSHDU�ODVW�PRQWK��EXW�QRUPDO�VHUYLFH�LV�QRZ�
XS�DQG�UXQQLQJ���7KLV�ZDV�GXH�HQWLUHO\�WR�WKH�LQHIILFLHQF\�RI�WKH�(GLWRU—VRUU\��('� 
 

9LOODJH�&DOHQGDU���:H�KDYH�KDG�IDQWDVWLF�VXFFHVV�LQ�VHOOLQJ�WKH�FDOHQGDU�DQG�WKDQNV�WR�DOO�
RI�\RX�ZKR�ERXJKW�RQH�RU�PDQ\���,�NQRZ�WKDW�FRSLHV�KDYH�UHDFKHG�DOO�SDUWV�RI�WKH�8.�DQG�
PXFK�IXUWKHU�DILHOG���2XU�FXUUHQW�WRWDO�DIWHU�DOO�H[SHQVHV�KDYH�EHHQ�SDLG�LV�D�ZRQGHUIXO�
���������,VQ¶W�WKDW�DPD]LQJ���7KDQNV�WR�/RUUDLQH�-DVSHU�IRU�KDYLQJ�WKH�LQVSLUHG�LGHD�LQ�WKH�
ILUVW�SODFH��WR�/DUU\�&RUQZDOO�IRU�WKH�ZRQGHUIXO�SKRWRJUDSK\��'DYLG�:LQWHU�IRU�KLV�����RUJDQL�
VDWLRQ�DQG�/\QQH�%HDYLV�IRU�KHU�ZRUN�RQ�WKH�OD\RXW��3OXV��RI�FRXUVH��D�JUHDW�ELJ�WKDQN�\RX�
WR�DOO�ZKR�SRVHG�IRU�WKH�YDULRXV�SKRWRJUDSKV� 
 

1HZ�%XV���7KH�WLPH�RI�GHOLYHU\�LV�VRRQ�DQG�WKHUH�ZLOO�EH�FKDQJHV�WR�WKH�ZD\�RXU�EXV�RSHU�
DWHV���7KH�GHVLJQ�RI�WKH�EXV�PHDQV�WKDW��VXEMHFW�WR�RXU�XVXDO�FKHFNV��DQ\RQH�ZLWK�D�IXOO�OL�
FHQFH�ZLOO�EH�DEOH�WR�GULYH�LW���7KH�FDSDFLW\�LV�OHVV��DV�DUH�WKH�UXQQLQJ�FRVWV��ZKLFK�ZLOO�
PDNH�LW�XVHIXO�IRU�VPDOOHU�JURXSV��IDPLO\�JURXSV�HWF�WR�KLUH�LW�IRU�WKHLU�XVH� 
 

:H�ZLOO�DOVR�EH�UHYLHZLQJ�RXU�FKDUJHV�DQG�PDNLQJ�FKDQJHV�DV�DSSURSULDWH���1XPEHUV����
XVLQJ�WKH�EXV�KDYH�IDOOHQ�RII�UHFHQWO\�ZKLFK�LV�D�FRQFHUQ���6R��VKRXOG�\RX�KDYH�DQ\�FRP�
PHQWV�WR�PDNH�DERXW�VXFK�WKLQJV�DV�IDUHV��DYDLODELOLW\�HWF�SOHDVH�OHW�RQH�RI�WKH�GULYHUV�
NQRZ�DQG�WKH\�ZLOO�EULQJ�LW�XS�IRU�GLVFXVVLRQ�DFWLRQ����5HPHPEHU�8VH�LW�RU�/RVH�LW� 
 

2XU�FXUUHQW�EXV�LV�VWLOO�IRU�VDOH�DW��������RQR���,I�\RX�DUH�LQWHUHVWHG�SOHDVH�OHW�XV�NQRZ�DV�
ZH�ZLOO�EH�DUUDQJLQJ�D�SDUW�H[FKDQJH�GHDO�ZLWK�RXU�VXSSOLHU�LQ�WKH�QH[W�WZR�ZHHNV�� 
� 
)LQDOO\��WKLV�ZLOO�EH�P\�ODVW�DFW�DV�&KDLU�RI�WKH�%XV�&RPPLWWHH�DV��DIWHU����\HDUV¶�LQYROYH�
PHQW�,�KDYH�GHFLGHG�LW¶V�WLPH�IRU�VRPHRQH�HOVH�WR�WDNH�RYHU��7KDQN�\RX�HYHU\RQH�IRU�\RXU�
VXSSRUW��WKH�HQMR\DEOH�MRXUQH\V�DQG�WKH�IULHQGVKLS�WKDW�,�DQG�WKH�SDVVHQJHUV�KDYH�VKDUHG� 

 
%2%�)2; 

 



 

�� 

67�7($7+�&$51,9$/����� 

$V�VSULQJ�DSSURDFKHV�LW¶V�WLPH�WR�VWDUW�SXWWLQJ�LQWR�SODFH�WKH�SODQV�IRU�WKLV�\HDU
V�FDUQLYDO���
:H
YH�JRW��VRPH�UHDOO\�H[FLWLQJ�WKLQJV�SODQQHG�DJDLQ�IRU�WKLV�\HDU��2QH�RI�WKHVH�LV�D�IXQ�'RJ�
6KRZ��:H�KDYH�WR�WKDQN�WKH�SDULVK�FRXQFLO�IRU�OLIWLQJ�WKH�GRJ�EDQ�RQ�WKH�YLOODJH�JUHHQ�IRU�
WKLV�VSHFLDO�RFFDVLRQ��EXW�ZH�H[SHFW�HYHU\ERG\�WR�UHVSHFW�WKH�JHVWXUH��DQG�WR�SLFN�XS�DIWHU�
WKHLU�GRJV�DV�ZHOO�DV�WR�NHHS�WKHP�RQ�D�OHDG�DW�DOO��WLPHV 

 0RUH�GHWDLOV�RI�WKH�ZHHN�ZLOO�EH�ZLWK�\RX�DV�ZH�DSSURDFK�FDUQLYDO�WLPH��EXW�ZKDW�ZH�FDQ�WHOO�
\RX�LV�WKDW�ZH¶UH�ZRUNLQJ�ZLWK�D�ORFDO�FRPSDQ\�WR�SURGXFH�VRPH�QHZ�WURSKLHV�IRU�XV��7KHVH�
ZLOO�EH�PDGH�RI�VXVWDLQDEOH�PDWHULDOV��DQG�WKH\�DUH�TXLWH�VLPSO\��EORRPLQJ�JRUJHRXV��6R�
KHUH¶V�\RXU�FKDQFH�WR�VSRQVRU�RQH�RI�WKHVH�QHZ�WURSKLHV���7KH�IHH�IRU�VSRQVRUVKLS�LV������
ZKLFK�FRYHUV�WKH�FRVW�RI�SURGXFWLRQ��3OHDVH�SRS�LQWR�WKH�FDIH�RU�HPDLO�XV���
VW�WHDWKFDUQLYDO#JPDLO�FRP��LI�\RX�DUH�LQWHUHVWHG��7KHUH�DUH�RQO\����DYDLODEOH�DQG�D�IHZ�RI�
WKHVH�KDYH�JRQH�HYHQ�EHIRUH�ZH¶YH�KDG�WKH�FKDQFH�WR�RIILFLDOO\�DGYHUWLVH�IRU�VSRQVRUV��VR�
GRQ¶W�GHOD\�������������������������������������������������������������������������������������������������������������������������������
——————————————————————————————————————- 

 67�7($7+�&$51,9$/�$&&28176����� 

:H�WKRXJKW�LW�D�JRRG�LGHD�WR�VKRZ�HYHU\ERG\�WKH�ILQDQFLDO�VLWXDWLRQ�RI�WKH�FDUQLYDO��DV�������
DOWKRXJK�RXU�DFFRXQWV�DUH�DOZD\V�DYDLODEOH�IRU�\RX�WR�VHH��ZH�DSSUHFLDWH�LW¶V�QRW�DOZD\V�
HDV\�WR�NQRZ�ZKHUH�WR�JR�IRU�WKLV�LQIRUPDWLRQ���� 

 
,1&20(� 

'DLO\�HYHQWV�WDNLQJV�WRWDO���������������������������������������������������������������� 
$GYHUW�IHHV���������������������������������������������������������������������������������������� 
'RQDWLRQV�	�EXFNHW�GRQDWLRQV���������������������������������������������������������� 
6WDOO�GRQDWLRQV���������������������������������������������������������������������������������� 
������������������������������������������������������������������727$/�,1&20(���������� 
(;3(16(6������������������������������������������� 
$GYHUWV��%RDUGV�3URJUDPPHV���������������������������������������������������������� 
,QVXUDQFH����������������������������������������������������������������������������������������� 
/LFHQFHV�������������������������������������������������������������������������������������������� 
0DUTXHH�+LUH���������������������������������������������������������������������������������� 
0DUTXHH�GDPDJH�IHHV��������������������������������������������������������������������� 
&DUQLYDO�4XHHQ��������������������������������������������������������������������������������� 
(OHFWULFLW\������������������������������������������������������������������������������������������� 
&KLOOHU�WUDLOHU������������������������������������������������������������������������������������� 
$OFRKRO��������������������������������������������������������������������������������������������� 
7RLOHW�KLUH�	�FOHDQLQJ����������������������������������������������������������������������� 
%DQGV�IRU�HYHQLQJ�HYHQWV���������������������������������������������������������������� 
&DUQLYDO�EDQGV�LQ�SURFHVVLRQ���������������������������������������������������������� 
5RVHWWHV������������������������������������������������������������������������������������������� 
3XUFKDVH�RI�FKDLUV�	�WDEOHV������������������������������������������������������������� 
)LUH�	�ULVN�DVVHVVPHQW�HTXLSPHQW��������������������������������������������������� 
'HFRUDWLRQV������������������������������������������������������������������������������������� 
%DQNLQJ�IHHV����������������������������������������������������������������������������������� 
6QDFNV��WR\V��IRRG�IRU�HYHQWV���������������������������������������������������������� 
*HQHUDO�PDLQWHQDQFH�	�HTXLSPHQW������������������������������������������������� 
%XV�GRQDWLRQ������������������������������������������������������������������������������������ 
���������������������������������������������������������������727$/�(;3(16(6��������� 



 

�� 

 
&$0(/)25'�	�',675,&7�2/'�&251:$//�62&,(7< 

 
$W�RXU�PHHWLQJ�RQ�0DUFK��WK�ZH�ZHOFRPH�-DFN\�1RZDNRZVNL�ZKR�ZLOO�WHOO�XV�DERXW�WKH�H[FLWLQJ�������
GLVFRYHULHV�PDGH�RQ�RXU�GRRUVWHS�RYHU�WKH�SDVW�IHZ�\HDUV��7KH�DUFKDHRORJLFDO��
GLJ
�DW�7LQWDJHO�
&DVWOH��FOLIIV��DQG�DURXQG�WKH�FKXUFK�KDYH�WXUQHG�XS�PDQ\�LQWULJXLQJ�ILQGV�DQG�JLYHQ�XV�DQ�LQ�GHSWK�
XQGHUVWDQGLQJ�RI�WKH�LPSRUWDQFH�RI�WKLV�DUHD�RYHU�PLOOHQQLD�� 
 
9LVLWRUV�DUH�DOZD\V�ZHOFRPH�DW�WKHVH�PHHWLQJV��:H�VWDUW�DW�����SP��LQ�&DPHOIRUG�+DOO��&OHDVH�
5RDG��&DPHOIRUG��7KH�WDON�DQG�VOLGH�VKRZ�XVXDOO\�ODVWV�DERXW�DQ�KRXU��WKHQ�ZH�KDYH�D�FXS�RI�WHD�
RU�FRIIHH�ZLWK�ELVFXLWV�DQG�D�UDIIOH��&RPH�DORQJ��ZH
G�OLNH�WR�PHHW�\RX� 
 
6RPH�RI�\RX�PD\�UHPHPEHU��,�WKLQN�LW�ZDV�LQ������RU�����&DWKHULQH�/RULJDQ�JDYH�DQ�LQVSLUDWLRQDO�
WDON�DERXW�'HODEROH�DQG�VXUURXQGLQJ�DUHD��7KH�KDOO�ZDV�ILOOHG��DQG�RYHUIORZLQJ��VR�PDQ\�SHRSOH�
ZDQWHG�WR�NQRZ�WKH�KLVWRU\�RI�RXU�YLOODJH��:HOO��&DWKHULQH�ZLOO�EH�ZLWK�XV�DJDLQ�LQ�-XQH��DQG�ZH�FDQ�
SURPLVH�DQ�HQWHUWDLQLQJ�DQG�LQWHUHVWLQJ�HYHQLQJ��0RUH�GHWDLO�RI�WKLV�WR�IROORZ� 
 
 

67��7($7+�6&+22/�5(3257 
 

7KH�ILUVW�KDOI�RI�WKH�6SULQJ�7HUP�VHHPV�WR�KDYH�IORZQ�E\���<HW�PXFK�KDV�EHHQ�
VTXHH]HG�LQWR�WKHVH���ZHHNV���$V�SDUW�RI�WKHLU�5RDOG�'DKO�WRSLF��6\FDPRUH�FODVV�
YLVLWHG�7KH�(GHQ�3URMHFW�WR�HQMR\�D�µ&KRFRODWH�ZRUNVKRS�¶��7KH�FKLOGUHQ�EHFDPH�
FKRFRODWH�LQYHVWLJDWRUV�DQG�IRXQG�RXW�DOO�DERXW�WKH�&RFRD�EHDQ�DQG�KRZ�LW�LV�XVHG�
WR�SURGXFH�FKRFRODWH���$V�D�VSHFLDO�WUHDW��WKH�FKLOGUHQ�KDG�DQ�LFH�VNDWLQJ�VHVVLRQ�
DV�ZHOO���,¶P�SOHDVHG�WR�UHSRUW�WKDW�DOO�WKH�FKLOGUHQ�DQG�DGXOWV�VXUYLYHG�WKLV�H[SHUL�
HQFH�DQG�UHWXUQHG�WR�VFKRRO�IXOO\�LQWDFW� 
 
:LOORZ�FODVV�DOVR�ZHQW�RQ�D�WULS�WR�(GHQ�DV�SDUW�RI�WKHLU�5DLQIRUHVW�WRSLF�DQG�EH�
FDPH�5DLQIRUHVW�5DQJHUV��H[SORULQJ�DOO�RI�WKH�KLGGHQ�VHFUHWV�DQG�JHPV�RI�WKH�UDLQ�
IRUHVW���7ULSV�VXFK�DV�WKHVH�UHDOO\�KHOS�WR�UHLQIRUFH�WKH�OHDUQLQJ�H[SHULHQFH�DQG�
FUHDWH�PHPRULHV�WKDW�VKRXOG�ODVW�IRU�\HDUV�WR�FRPH� 
:LOORZ�KDYH�DOVR�EHHQ�VWXG\LQJ�WKH�*UHDW�)LUH�RI�/RQGRQ�DQG�EXLOW�D�/RQGRQ�VWUHHW�
VFHQH�DV�SDUW�RI�WKHLU�WRSLF���$V�ZLWK�WKH�RULJLQDO�VWUHHWV�RI�/RQGRQ��WKLV�ZDV�XQFHU�
HPRQLRXVO\�EXUQW�WR�WKH�JURXQG��WKDQNV�WR�D�KRW�HPEHU�IURP�3XGGLQJ�/DQH���7KH�
FKLOGUHQ�WKRURXJKO\�HQMR\HG�ZDWFKLQJ�WKHLU�KRXVHV�JR�XS�LQ�IODPHV�DQG�0UV�/DQH�
ZDV�PRUH�WKDQ�KDSS\�ZKHQ�WKH\�KDG�EXUQW�RXW�DQG�VKH�KDG�QRW�KDG�WR�XVH�WKH�ILUH�
H[WLQJXLVKHU� 
 
$IWHU�WKLV�FRS\�KDG�JRQH�WR�SUHVV��RXU�FKLOGUHQ�DWWHQGHG�WKH�:DGHEULGJH�)HVWLYDO�
RI�0XVLF�DQG�6SHHFK�SHUIRUPLQJ�DV�D�VFKRRO�FKRLU�DQG�FKRUDO�VSHHFK�JURXS���,�DP�
VR�LQFUHGLEO\�SURXG�WKDW�ZH�DUH�QRZ�SDUWLFLSDWLQJ�LQ�HYHQWV�VXFK�DV�WKHVH��DV�LW���
UHDOO\�KHOSV�WR�GHYHORS�FRQILGHQFH�LQ�RXU�\RXQJVWHUV���:HOO�GRQH�WR�DOO�WKRVH�ZKR�
WRRN�SDUW� 
� 
3DXO�+RZDUG������$FWLQJ�+HDG�7HDFKHU�6W�7HDWK�6FKRRO� 

,W
V�QHYHU�WRR�ODWH�WR�EH�ZKDW�\RX�PLJKW�KDYH�EHHQ� 
��������������������������������������������������������������*HRUJH�(OOLRW 



 

�� 
 

,W�ZDV�D�GDUN�DQG�VWRUP\�QLJKW��EXW�WKLV�GLG�QRW�
GHWHU�D�ODUJH�QXPEHU�RI�-R\ELUGV�IURP�ZLQJLQJ�
WKHLU�ZD\�WR�WKH�&RPPXQLW\�&HQWUH�IRU�)HEUX�
DU\¶V�PHHWLQJ���'DYH�%URZQ�IURP�6W�3HWURFV�
FKDULW\�IRU�WKH�KRPHOHVV�GHVFULEHG�YHU\�YLYLGO\�
WKH�FKDOOHQJHV�LQYROYHG�LQ�KHOSLQJ�WKHVH�SHRSOH��

—

'DYH�H[SODLQHG�WR�XV�KRZ�6W�3HWURFV�SURYLGHV�QRW�RQO\�SUDFWLFDO�KHOS�LQ�WKH�ZD\�RI�D�ZDUP��
VDIH�EHG�IRU�WKH�QLJKW�EXW�DOVR�IULHQGO\��QRQ-MXGJHPHQWDO�VXSSRUW�DQG�FRXQVHOOLQJ��OHDGLQJ�
KRSHIXOO\�WR�D�SHUPDQHQW�KRPH�DQG�D�PRUH�VHWWOHG�ZD\�RI�OLIH��$IWHU�D�YHU\�V\PSDWKHWLF�DQG�
WKRXJKW-SURYRNLQJ�WDON��'DYH�OHIW�ZLWK�ODUJH�TXDQWLWLHV�RI�WRLOHWULHV�DQG�ZDUP�FORWKLQJ�QHHGHG�
IRU�WKHVH�SHRSOH�DQG�RXU�JUHDW�UHVSHFW�DQG�DGPLUDWLRQ�IRU�WKH�ZRUN�KH�DQG�KLV�FROOHDJXHV�ZHUH�
GRLQJ� 
 
$IWHU�UHIUHVKPHQWV�/\QQH�DQQRXQFHG�WKDW�KHQFHIRUWK�-DQ�:LQWHU�ZRXOG�EH�WDNLQJ�RQ�WKH�UROH�RI�
FKLHI�-R\ELUG��/\QQH�ZRXOG�EH�6HFUHWDU\�ELUG�DQG�6XH�+DUJUDYH�ZRXOG�FRQWLQXH�DV�7UHDVXUHU�
ZLWK�6DQGUD�3LSHU�DQG�$QQH�7\OHU�LQ�VXSSRUWLQJ�UROHV��%HDXWLIXOO\-SURGXFHG�SURJUDPPHV�IRU�
HYHQWV�DQG�RXWLQJV�IRU�WKH�FRPLQJ�\HDU�ZHUH�GLVWULEXWHG��EHIRUH�PHPEHUV�VDOOLHG�IRUWK�LQWR�WKH�
ZLQG�DQG�UDLQ��YHU\�JUDWHIXO�WKDW�WKH\�ZRXOG�EH�UHWXUQLQJ�WR�D�ZDUP�QHVW�DQG�PLQGIXO�RI�WKRVH�
QRW�VR�IRUWXQDWH��IRU�ZKRP�6W�3HWURFV�ZDV�D�JRGVHQG� 
 
7KH�QH[W�PHHWLQJ�ZLOO�EH�RQ�0DUFK���WK�ZKHQ�<YRQQH�ZLOO�JLYH�XV�DQ�LOOXVWUDWHG�DFFRXQW�RI�KHU�
WUDYHOV�DQG�ZRUN�LQ�YDULRXV�SDUWV�RI�WKH�ZRUOG����$OO�DUH�ZHOFRPH�WR�MRLQ�XV� 

 

-2<%,5'6�)25�$8675$/,$� 
 

6WRUP�'HQQLV�ZLWK�LWV�JDOHV�DQG�GULYLQJ�UDLQ�ZDV�LQ�IXOO�VSDWH�DV�WKH�-R\ELUGV�RSHQHG�WKH�
GRRUV�RQ�WKHLU�ILUVW�IXQGUDLVHU—IRU�$XVWUDOLDQ�ILUHILJKWHUV�DQG�DQLPDO�FKDULWLHV��:RXOG�DQ\�
RQH�WXUQ�RXW�LQ�VXFK�ZHDWKHU"�0LQXWHV�ODWHU�WKH�&RPPXQLW\�&HQWUH�ZDV�SDFNHG�ZLWK�
GUHQFKHG�EXW�GHWHUPLQHG�YLOODJHUV�HDJHU�WR�VDPSOH�WKHLU�EDFRQ�EXWWLHV�DQG�FRQWULEXWH�WR�
ZDUGV�WKH�LQFUHGLEOH�ILQDO�WRWDO�RI�����������2XU�ZRQGHUIXO�YLOODJHUV�QHYHU�IDLO�WR�DPD]H�XV������

7KDQN�\RX�DOO�YHU\�PXFK�� 

3KRWRV��$GULDQ�-DVSHU 



 

��� 

 
6W�7HDWK�3UHVFKRRO 

 

:H�KDYH�MXVW�HQMR\HG�RXU�KDOI�WHUP�EUHDN��&RPLQJ�EDFN�IURP�WKH�KDOI�WHUP�WKH�FKLOGUHQ�ZLOO�
EH�H[SORULQJ�DOO�DERXW�WKH�SODQHWV�DQG�VSDFH��%HIRUH�WKH�EUHDN�ZH�FRPSOHWHG�ORWV�RI�GLIIHU�
HQW�OHDUQLQJ�RSSRUWXQLWLHV�H[SORULQJ�PHQWDO�KHDOWK�DQG�ZH�WDONHG�WR�WKH�FKLOGUHQ�DERXW�WKHLU�
IHHOLQJV��ZKDW�PDNHV�WKHP�IHHO�KDSS\��VDG��WLUHG�RU�VFDUHG��ZH�KDG�D�YDULHW\�RI�GLIIHUHQW�
HPRWLRQV��7KLV�ZDV�D�JUHDW�ZD\�RI�WU\LQJ�WR�SURPRWH�JRRG�PHQWDO�KHDOWK�IRU�WKH�FKLOGUHQ�� 
 

:H�DUH�DOVR�MXVW�DERXW�WR�FHOHEUDWH�:RUOG�%RRN�'D\��RXU�FKLOGUHQ�DOUHDG\�HQMR\�ORWV�RI�VWRU\�
WHOOLQJ�DQG�OLWHUDF\�DFWLYLWLHV��7R�HQKDQFH�WKLV�ZH�KDYH�UHFHQWO\�WUDQVIRUPHG�RQH�RI�RXU�
OHDUQLQJ�DUHDV�LQWR�D�VWRU\WHOOHUV
�URRP��IXOO�RI�H[FLWLQJ�DQG�LQWHUHVWLQJ�ERRNV�DQG�DFWLYLWLHV�
EDVHG�DURXQG�WKH�FKLOGUHQ¶V�IDYRXULWH�VWRULHV� 
 

:H�DUH�VWLOO�FROOHFWLQJ�IRU�RXU�%DJV�WR�6FKRRO�FKDULW\�FROOHFWLRQ�VR�LI�\RX�DUH�KDYLQJ�D�FOHDU�
RXW�RI�\RX�ZDUGUREHV�ZH�ZLOO�DFFHSW�DQ\�FORWKLQJ��VKRHV�DQG�ROG�EHGGLQJ�WRR� 
 

:H�DUH�FXUUHQWO\�YHU\�EXV\�DW�SUH-VFKRRO�ZLWK�D�ELJ�UHJLVWHU�RI�FKLOGUHQ��,I�\RX�ZRXOG�OLNH�
\RXU�FKLOG�WR�VWDUW�DW�6W�7HDWK�SUH-VFKRRO�QRZ�LV�WKH�WLPH�WR�JLYH�XV�D�FDOO�WR�JHW�WKH�SDSHU�
ZRUN��:H�RIIHU�IXQGLQJ�IRU������DQG���\HDU�ROGV�DQG�ZH�DOVR�RIIHU�WKH�H[WHQGHG����KRXU�
IXQGLQJ� 
 

2XU�6WD\�DQG�3OD\�VHVVLRQV�KDYH�UHVWDUWHG�DQG�DUH�EHLQJ�UHDOO\�ZHOO�DWWHQGHG��7KDQN-\RX�
WR�HYHU\RQH�ZKR�DWWHQGV�PDNLQJ�LW�D�VXFFHVV��,W�UXQV�HYHU\�:HGQHVGD\�����-��DP�WHUP�
WLPH�RQO\�� 
 

,I�\RX�ZRXOG�OLNH�PRUH�LQIRUPDWLRQ�DERXW�WKH�3UHVFKRRO��RU�ZRXOG�OLNH�WR�YROXQWHHU�\RXU�����
VHUYLFHV��SOHDVH�FRQWDFW�XV�RQ��������������RU�HPDLO�VWWHDWKSUHVFKRRO#WDONWDON�QHW 
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7KDQN�\RX�WR�DOO�RXU�IULHQGV�DQG�QHLJKERXUV�IRU�\RXU�FRQWLQXHG�VXSSRUW�RI�7KH�0HUOLQ�0�6��
&HQWUH�WKURXJKRXW�WKH�\HDU�������<28�KDYH�KHOSHG�XV �VHQG�������-��S�GRZQ�WR�WKH���
FHQWUH�DW�+HZDVZDWHU� ��3OHDVH�FKHFN�RXW �0HUOLQ�0�6��&HQWUH���7KH�FHQWUH�SURYLGHV�PDQ\�
WKHUDSLHV�LQFOXGLQJ�0DVVDJH��$URPD�7KHUDS\��,QGLDQ�+HDG�0DVVDJH��5HIOH[RORJ\��5HLNL��  
 

5HVSLWH�&DUH��LV�SURYLGHG�WKUHH�GD\V�D�ZHHN��7KH�0�6��FOLHQWV�DUH�FROOHFWHG�IURP�KRPH��LI�
QHFHVVDU\��DQG�GR�FUDIW�ZRUN�DQG�TXL]]HV��SOD\�JDPHV�DQG�SRVVLEO\�WDNH�SDUW�LQ�DQ�H[HUFLVH�
FODVV� �/XQFK�LV�SURYLGHG�DQG�WKH�FOLHQWV�DUH�WDNHQ�KRPH�DW�WKH�HQG�RI�WKH�GD\� 
 

7KH�2[\JHQ�7KHUDS\�SURYLGHV�SXUH�2[\JHQ�XQGHU�SUHVVXUH�DW�D�VLPXODWHG�GHSWK�RI���IW�IRU�
DQ�KRXU�DW�D�WLPH��2[\JHQ�FDQ�EH�WDNHQ�DW�VXUIDFH�SUHVVXUH� �$V�ZHOO�DV�0�6��)LEURP\DO�
JLD� �0�(���3DUNLQVRQ
V� �EUHDNV�DQG�VWUDLQV��FOLHQWV�XQGHUJRLQJ�FDQFHU�WUHDWPHQW�DQG�PDQ\�
RWKHU�FRQGLWLRQV�FDQ�EHQHILW�IURP�WKH�2[\JHQ�WUHDWPHQW� 
 

<285�GRQDWLRQV�KHOS�WR�VXEVLGLVH�WKH�WUHDWPHQWV�IRU�0�6��FOLHQWV��-�IRU�H[DPSOH�WKH�2[\�
JHQ�VHVVLRQ�FRVWV����-��S�IRU�QRQ�0�6��FOLHQWV�DQG�����IRU�0�6��FOLHQWV�� 
 
7KDQN�<RX� �2QH�DQG�$OO�����������������������������������������������������������������������/255$,1(�	�'$9,' 
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$�0HWKRGLVW�0LQLVWHU¶V�9LHZ 

$OO�RI�WKH�0RQWK�RI�0DUFK�WKLV�\HDU�IDOOV�ZLWKLQ�WKH�6HDVRQ�RI�/HQW��ZKLFK�RIILFLDOO\�VWDUWV�ZLWK�$VK�
:HGQHVGD\�RQ���WK�)HEUXDU\� 

7KH�WKRXJKW�RI�/HQW�VSDUNV�YDULRXV�LGHDV�LQ�SHRSOH¶V�PLQGV�VXFK�DV�/HQW�&RXUVHV�DQG�JLYLQJ�XS�
VRPHWKLQJ�IRU�/HQW���,�KDYH�NQRZQ�SHRSOH�ZKR�KDYH�JLYHQ�XS�VXFK�WKLQJV�DV�FUHDP�FDNHV��FKRFR�
ODWH��FLJDUHWWHV�RU�DOFRKRO�IRU�/HQW���2IWHQ�WKH�µJLYLQJ�XS¶�LV�EHFDXVH�SHRSOH�UHFRJQLVH�D�SUREOHP�
ZKLFK�WKH\�QHHG�WR�WDFNOH�DQG�/HQW�EHFRPHV�WKH�FRQYHQLHQW�µUHDVRQ¶���+RZHYHU��ZH�GR�QRW�DOZD\V�
KDYH�WR�JLYH�VRPHWKLQJ�XS�IRU�/HQW��LQVWHDG�ZH�FDQ�GR�¶VRPHWKLQJ�H[WUD¶� 

,�FDPH�WR�WKLV�LGHD�RI�GRLQJ�µVRPHWKLQJ�H[WUD¶�ZKHQ�WKH�&KULVWLDQ�$LG�/HQW�OHDIOHW�FDPH�LQ�WKH�SRVW���
7KH�OHDIOHW�LQYLWHV�XV�WR�UHDG�D�¶���ZRUG¶�WKRXJKW�IRU�HDFK�GD\�RI�/HQW�EDVHG�DURXQG�WKH�H[SHULHQFHV�
RI�D�IDPLO\�LQ�.HQ\D���)ROORZLQJ�HDFK�WKRXJKW�WKHUH�LV�D�VXJJHVWHG�DFWLRQ�IRU�WKH�GD\��VRPH�RI�ZKLFK�
LQYLWH�XV�WR�PDNH�D�FRQWULEXWLRQ�WR�WKH�ZRUN�RI�&KULVWLDQ�$LG���)RU�H[DPSOH��RQH�VXJJHVWLRQ�LV�WKDW�ZH�
JLYH���S�IRU�HYHU\�WDS�ZKLFK�ZH�KDYH�LQ�RXU�KRXVHV���:DWHU�RQ�WDS�LV�VR�PXFK�HDVLHU�WKDQ�ZDONLQJ���
PLOHV�WR�JHW�VRPH�DV�LV�WKH�H[SHULHQFH�RI�PDQ\�RYHUVHDV���2I�WKH����GD\V�LQ�/HQW�RQO\����RI�WKH�VXJ�
JHVWLRQV�LQYLWH�XV�WR�JLYH�VPDOO�DPRXQWV�RI�PRQH\�WR�DLG�WKH�SOLJKW�RI�RWKHUV�DQG�WKDW�LV�RSWLRQDO� 

,�DP�DWWUDFWHG�WR�WKLV�LGHD�IRU�/HQW�EHFDXVH�LW�JLYHV�PH�WKH�RSSRUWXQLW\�RI�WKLQNLQJ�DERXW�WKH�OLIH�DQG�
IDPLO\�VLWXDWLRQ�RI�D�\RXQJ�FRXSOH�LQ�.HQ\D�ZKR�KDYH�EHHQ�DIIHFWHG�E\�GURXJKW�DQG�FOLPDWH�FKDQJH���
$W�RQH�VWDJH�LQ�WKHLU�H[SHULHQFH�WKH\�ZHUH�ZLWKRXW�IRRG�EHFDXVH�WKH\�FRXOG�QRW�JURZ�FURSV��VR�DV�
ZHOO�DV�EHLQJ�KXQJU\�WKHUH�ZDV�QR�LQFRPH�WR�HQDEOH�WKHP�WR�VHQG�WKHLU�FKLOGUHQ�WR�VFKRRO���/HDUQLQJ�
RI�WKHLU�H[SHULHQFH�LV�ERWK�KDUURZLQJ�DQG�FKDOOHQJLQJ�ZKHQ�ZH�FRQVLGHU�KRZ�EOHVVHG�ZH�UHDOO\�DUH�
ZLWK�WKH�SURYLVLRQ�DQG�RSSRUWXQLWLHV�ZH�KDYH� 

,�KDYH�RUGHUHG�VRPH�DGGLWLRQDO�OHDIOHWV��LQFOXGLQJ�VRPH�IRU�FKLOGUHQ��DQG�ZLOO�KDSSLO\�JHW�RQH�WR�\RX�LI�
\RX�ZDQW�WR�VKDUH�WKH�µ/HQW¶�H[SHULHQFH�–�MXVW�JLYH�PH�D�ULQJ�RQ����������������,�KRSH�,�KDYH�WR��
RUGHU�PRUH�OHDIOHWV� 

0HDQZKLOH��SRQGHU�DJDLQ�RQ�KRZ�EOHVVHG�ZH�DUH� 

(YHU\�EOHVVLQJ��������������%5<$1�('( 

3�6��$W�'HODEROH�0HWKRGLVW�&KXUFK�ZH�KDYH�D�YLVLW�IURP�WKH�FHOHEUDWHG�+ROPDQ�&OLPD[�0DOH�9RLFH�
&KRLU�RQ�6XQGD\��WK�0DUFK�DW�����S�P���(YHU\ERG\�LV�ZHOFRPH�WR�VKDUH�LQ�WKLV�IHDVW�RI�PXVLF�ZLWK�
XV� 

7KH�FRQFHUW�ZLOO�EH�SUHFHGHG�E\�D�6RQJV�RI�3UDLVH�DW���S�P� 

-2+1�%/(:(77 
 

7KH�FURZGV�RI�PRXUQHUV�ZKR�IORFNHG�WR�6W�7HDWK�&KXUFK�RQ�)HEUXDU\���WK�IRU�WKH�6HUYLFH�
RI�7KDQNVJLYLQJ�IRU�WKH�OLIH�RI�-RKQ�%OHZHWW�ZHUH�WULEXWH�WR�WKH�KLJK�HVWHHP�LQ�ZKLFK�KH�
ZDV�VWLOO�KHOG�ORFDOO\��GHVSLWH�KDYLQJ�HPLJUDWHG�WR�$XVWUDOLD�DOPRVW�WZHQW\�\HDUV�DJR� 
 
-RKQ�VWDUWHG�KLV�IDUPLQJ�OLIH�KHUH�LQ�&RUQZDOO��+H�DQG�KLV�ZLIH�ZRUNHG�WLUHOHVVO\�WR�EXLOG�XS�
WKH�IDUP��PRYLQJ�RQ�IURP�SURGXFLQJ�SLJV�WR�GDLU\��WKHQ�WR�FURSV�DQG�ILQDOO\�WR�EHHI��+LV�
SDVVLRQ�ZDV�EUHHGLQJ�FDWWOH�DQG�KH�WUDYHOOHG�DOO�RYHU�WKH�FRXQWU\�ZLQQLQJ�DZDUGV�DQG�
FRXQW\�FKDPSLRQVKLSV�ZLWK�KLV�SHGLJUHH�&KDURODLV�KHUG��$IWHU�PRYLQJ�WR�$XVWUDOLD�LQ�������
KH�FRQWLQXHG�WKLV�VXFFHVV�ZLWK�SHGLJUHH�FDWWOH�LQ�3HUWK����� 
-RKQ�GLHG�RQ���WK�-DQXDU\��+LV�ZLIH�DQG�\RXQJHU�GDXJKWHU��)D\�DUH�LQ�$XVWUDOLD�EXW�KLV���
HOGHU�GDXJKWHU��&ODUH�DQG�KXVEDQG�5RE�5RZH�OLYH�KHUH�LQ�7UHEXUJHWW��:H�VHQG�WKHP�DQG�
DOO�PHPEHUV�RI�-RKQ¶V�ZLGHU�IDPLO\�RXU�GHHSHVW�V\PSDWK\� 



 

��� 

 67��7($7+��3$5,6+��&+85&+ 
 

:25/'�'$<�2)�35$<(5�6(59,&( 
)ULGD\�0$5&+��WK�DW�������DP 

 
IROORZHG�E\�UHIUHVKPHQWV�LQ�WKH�&KXUFK�+DOO� 

7KLV�LV�D�VHUYLFH�DUUDQJHG�WKLV�\HDU�E\�WKH� 
SHRSOH�RI�=LPEDEZH�DQG�FHOHEUDWHG� 

WKURXJKRXW�WKH�ZRUOG� 
5HIUHVKPHQWV�ZLOO�EH�VHUYHG�DIWHUZDUGV�LQ�WKH� 

FKXUFK�KDOO—D�FKDQFH�WR�PHHW�DQG�WDON�DQG�WKLQN�RI�RWKHUV�LQ�RWKHU�SDUWV�RI�
WKH�ZRUOG� 

(YHU\RQH�LV�ZHOFRPH�DW�WKLV�VHUYLFH 
 

&+85&+�6(59,&(6�)25�0$5&+ 
681'$<��VW�0$5&+  �������DP�������&+25$/��&20081,21��������������������������������
)5,'$<����WK��0$5&+� �������������������DP��:25/'�'$<�2)�35$<(5������������������������������
681'$<��WK�0$5&+  �������DP�������0251,1*��35$<(5�������������������������������������
681'$<���WK�0$5&+ �����������������DP�������&+25$/��&20081,21������������������������������
681'$<���QG�0$5&+����������������DP�����%(1(),&(�6(59,&(�$7�/$17(*/26���������
681'$<���WK�0$5&+ �����������������DP�������0251,1*��35$<(5 

&DPHO-$OOHQ�&OXVWHU�RI�&KXUFKHV 
$Q�,QYLWDWLRQ 

72 
67(3���$6,'(���)520� 

%XV\�/LYHV 
)25 

D�VKRUW�WLPH�RI 
35$<(5�DQG�48,(7��5()/(&7,21 

����:KHUH"��6W���7HDWK��&KXUFK 
 :KHQ"��:HGQHVGD\V�DW�������DP 

$//�$5(�:(/&20( 
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5XSHUW�'RZQ��&KDLUPDQ�� ������������ 
/RQ�(YDQV������7UHDVXUHU  ������������ 
(LOHHQ�7UHE\��������   ������������ 
-HDQ�1LFKROOV���   ������������ 
'DYLG�-DVSHU��   ������������ 

���� $QQH�%OHZHWW  ���������������������� 
 

)RU�FKXUFK�KDOO�ERRNLQJV�SOHDVH�FRQWDFW� 
/RQ�(YDQV�RQ��������������� 

 
>,Q�WKH�HYHQW�RI�/RQ�EHLQJ�XQDYDLODEOH��SOHDVH�FRQWDFW�5XSHUW�

'RZQ�RQ�������������@ 

 
75(9(,*+$1�0(7+2',67�&+85&+ 

 

:H�ZRXOG�OLNH�WR�LQYLWH�\RX�WR�MRLQ�XV�WR�RXU�&KDSHO�$QQLYHUVDU\�ZKHQ�ZH�VKDOO�EH���������
FHOHEUDWLQJ����\HDUV�RI�&KULVWLDQ�ZRUVKLS��RQ�6XQGD\�0DUFK����WK�DW��SP� 

7KH�VSHDNHU�LV�0U�3KLO�3DUVRQV� 
� 

$�ZDUP�ZHOFRPH�DZDLWV�\RX� 

 

'(/$%2/(�0(7+2',67�&+85&+ 

�:H�KDYH�D�YLVLW�IURP�WKH�FHOHEUDWHG�+ROPDQ�&OLPD[�0DOH�9RLFH�&KRLU� 

RQ�6XQGD\��WK�0DUFK�DW�����S�P��� 



 

��� 
7+(�6/((3,1*�%($87< 

 

���������$Q\RQH�ZKR�PLVVHG�WKH�SDQWRPLPH�WKLV�\HDU��PLVVHG�D�WUHDW��7KH�FRVWXPHV��WKH�
PXVLF��WKH�OLJKWLQJ�DQG�VRXQG�ZHUH�DEVROXWHO\�ILUVW�FODVV��7KH�FDVW��HQKDQFHG�E\�VX�
SHUE�PDNHXS��JDYH�LW�WKHLU�DOO�DQG�ZHUH�D�GHOLJKW� 
 

7KH�VWRU\�ZDV�QDUUDWHG�ZLWK�DXWKRULW\�E\�D�YHU\�ROG�DQG�ZLVH�ZL]DUG��SOD\HG�E\�3DXO�
LQH�.HQW��%HDXW\��SOD\HG�E\�/XF\�)HUJXVRQ�H[XGHG�FRQILGHQFH�DQG�FKDUP��ZKLOVW�*OR�
U\�/\QKDP�DV�WKH�KDQGVRPH��WDOO�LVK��3ULQFH�)ORUL]HO�RI�7UHZDOGHU�JDYH�D�IDXOWOHVV�SHU�
IRUPDQFH��4XHHQ�%XQW\��D�VWDUWOLQJO\�VWDWXHVTXH�ODG\��SOD\HG�E\�.HYLQ�+DUJUDYH�
EURXJKW�JUHDW�KLODULW\�WR�WKH�SURFHHGLQJV�DQG�VODSVWLFN�FRPHG\�ZDV�SURYLGHG�E\�'R]\�
0DU\���6XH�:LOOPRWW��DQG�3RRO��'L�3RWWHU���,W¶V�LPSRVVLEOH�WR�PHQWLRQ�E\�QDPH�HYHU\�
PHPEHU�RI�WKH�ODUJH�DQG�FRORXUIXO�FDVW�EXW�DOO�SHUIRUPHG�EULOOLDQWO\��6WHDOLQJ�WKH�OLPH�
OLJKW�KRZHYHU��ZHUH�WKH�FKLOGUHQ�ZKR�OLW�XS�WKH�VWDJH�HYHU\�WLPH�WKH\�DSSHDUHG�LQ�WKHLU�
UROHV�DV�IDLULHV�DQG�VSULWHV�� 
 

0XVLFDO�DFFRPSDQLPHQW�ZDV�SURYLGHG�ZLWK�KLV�XVXDO�SDQDFKH�E\�*DUHWK�6WXEEHUILHOG�
ZKR�DOVR�HQFRXUDJHG�PHPEHUV�RI�WKH�FDVW�–�DQG�DXGLHQFH�–�WR�VLQJ�ZLWK�JXVWR��7KH�
LPSUHVVLYH�FRVWXPHV�ZHUH�SURGXFHG�E\�7ULVK�&R[��0DQG\�:RRGV�DQG�'HH�'XGOH�
VWRQ���WKH�H[FHOOHQW�SURSV��VFHQHU\�DQG�PDNH-XS�ZHUH�RUJDQLVHG�E\�+HOHQ�)HUJXVRQ��
ZLWK�&KULV�DQG�0DUWLQ�.HDW�ZRUNLQJ�WKHLU�XVXDO�PDJLF�ZLWK�VRXQG�DQG�OLJKWLQJ�DQG�-DFN�
6DQGHUFRFN�DQG�/LDP�3ULGHDX[�ODERXULQJ�EDFNVWDJH�WR�HQVXUH�D�WKRURXJKO\�HQMR\DEOH�
SURGXFWLRQ�� 
 

:HOO�GRQH�WR�%RE��ZKR�ZURWH�DQG�GLUHFWHG�WKLV�H[WUDYDJDQ]D��:H�KRSH�KH�IHOW�UHZDUG�
HG�ZLWK�WKH�HQWKXVLDVWLF�DXGLHQFH�SDUWLFLSDWLRQ�DQG�IXOO�KRXVHV�DW�HYHU\�SHUIRUPDQFH����� 

3KRWRV��$GULDQ�-DVSHU 
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)ULGD\����0DUFK������SP���%DODJDQ�&DIp�%DQG 
 

5DQJLQJ�IURP�3DULVLDQ�DQG�$PHULFDQ�-D]]�DQG�WKH�&KDODEL�PXVLF�RI�$OJHULD�WR�$UJHQWLQH�
7DQJR�DQG�%DONDQ�IRON�PHORGLHV��WKH�EDQG�IXVHV�WKHVH�WKUHDGV�LQWR�DQ�HQHUJL]LQJ�DQG�
HYRFDWLYH�VRXQG����� 
 

6XQGD\����0DUFK���SP���&RUQZDOO�&RXQW\�<RXWK�&KRLU 
7KH���-���\HDU�ROGV�ZKR�IRUP�&RUQZDOO�&RXQW\�<RXWK�&KRLU��RQH�RI�WKH�IDPLO\�RI�FKRLUV�
PDQDJHG�DQG�IXQGHG�E\�WKH�&RUQZDOO�0XVLF�(GXFDWLRQ�+XE��UDLVH�WKH�URRI�LQ�D�JRUJHRXV�
FRQFHUW���� 
 
7LFNHWV�IURP�ZZZ�HQGHOLHQWD�RUJ�XN�RU���������������$FFRPSDQLHG�XQGHU���V�IUHH�WR�
PDQ\�HYHQWV�–�FKHFN�ZHEVLWH�IRU�GHWDLOV� 
 

(QGHOLHQWD�2SHQ�([KLELWLRQ���6DW����)HEUXDU\�WR�6XQGD\����0DUFK��ZHHNHQGV���-��� 
$�ZLGH�YDULHW\�RI�ZRUN�E\�DUWLVWV�IURP�&RUQZDOO�DQG�'HYRQ��(QWU\�IUHH 
 

7,17$*(/�253+(86�0$/(�92,&(�&+2,5 
 
:H�DUH�UHKHDUVLQJ�VRQJV��ERWK�ROG�DQG�QHZ��IRU�WZR�LPSRUWDQW�HYHQWV�LQ�0DUFK� 
2Q�)ULGD\��0DUFK��WK��ZH�FRPSHWH�DJDLQ�LQ�7KH�:DGHEULGJH�0XVLF�)HVWLYDO�IRU�WKH�
0DOH�9RLFH�&KRLU�&XS������SP�RQZDUGV�LQ�:DGHEULGJH�7RZQ�+DOO� 
 
7KHQ�RQ�6DWXUGD\��0DUFK���WK��DW�&DPHOIRUG�+DOO������SP��ZH�DUH�SUHVHQWLQJ�D�*DOD�
³9DULHW\´�&RQFHUW��7KLV�ZLOO�EH�D�³WLFNHW�RQO\´�HYHQW��FRVW����WR�LQFOXGH�SDVW\�DQG�FUHDP�
WHD��7KH�&RQFHUW�ZLOO�IHDWXUH�SOHQW\�RI�HQWHUWDLQPHQW�IURP�WKH�FKRLU�DQG�LQGLYLGXDO�PHP�
EHUV��7LFNHWV�DYDLODEOH�IURP�-RKQ�6DGOHU�RQ���������������RU�WKURXJK�DQ\�FKRLU�PHP�
EHU��7KHUH�ZLOO�QRW�EH�D�EDU�VR�GR�EULQJ�\RXU�RZQ�GULQNV�DQG�JODVVHV��%RRN�HDUO\�WR�DYRLG�
GLVDSSRLQWPHQW� 
 
$Q�DGYDQFH�GDWH�IRU�\RXU�GLDU\��7KH�HYHU�SRSXODU�MRLQW�FRQFHUW�ZLWK�WKH�%ULVWRO�0DGULJDO�
(QVHPEOH�ZLOO�EH�RQ�6XQGD\��-XQH���WK�DW�7LQWDJHO�0HWKRGLVW�&KXUFK��7KHVH�EULJKW�
\RXQJ�VLQJHUV��ZLWK�ZRQGHUIXO�YRLFHV��FRPH�RQ�WRXU�HYHU\�\HDU�IURP�%ULVWRO�8QLYHUVLW\��
7KH\�VLQJ�OLNH�DQJHOV��DQG�HDW�OLNH�WKH\�KDYHQ
W�HDWHQ�IRU�D�IRUWQLJKW��2XU�PHPEHUV��ZLYHV�
DQG�VXSSRUWHUV�OD\�RQ�D�GHOLFLRXV��KRPH-PDGH�VXSSHU�ZKLFK�WKH�
(QVHPEOH
�GHYRXU�ZLWK�
JXVWR� 
$OO�HQTXLULHV�WR�WKH�&KDLUPDQ��%RE�0HWWHUV��RQ�������������� 
 

6RPH�GD\V�WKHUH�ZRQ
W�EH�D�VRQJ�LQ�\RXU�KHDUW��6LQJ�DQ\ZD\� 
����������������������������������������������������������������(PRU\�$XVWLQ 

 


