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$V�ZH�EHJLQ�D�QHZ�\HDU�RI�PHHWLQJV�LW�LV�WLPH�WR�SD\�\RXU�ORFDO�FKDSWHU�GXHV�IRU�
������'XHV�UHPDLQ�DW�D�YHU\�DIIRUGDEOH�����IRU�WKH�\HDU��<RX�PD\�VHQG�\RXU�GXHV�
LQ�ZLWK�\RXU�GLQQHU�UHVHUYDWLRQ�RU�SD\�WKHP�DW�WKH�PHHWLQJ��7KH�&KDSWHU�ZDQWV�WR�
NHHS�\RX�RQ�WKH�PDLOLQJ�OLVW���0HPEHUV�ZKR�DUH���\HDUV�LQ�DUUHDUV�ZLOO�EH�GURSSHG�
IURP�WKH�PDLOLQJ�OLVW� 

�����&+$37(5����'8(6 

2FWREHU�3URJUDP���:RRGZRUNV�5HSDLU����������-LP�%XUJKDUW 

-LP�%XUJKDUW�ZLOO�SUHVHQW�ZRRGZRUNV�UHSDLU�VNLOOV��WRRWK�UHSDLU��EXVKLQJV�
DQG�FOHDQLQJ�SLYRWV���7KLV�LV�D�IDQWDVWLF�RSSRUWXQLW\�WR�OHDUQ�QHZ�VNLOOV�ZLWK�
VDPSOH�PRYHPHQWV� 
 
.DUO�%XUJKDUW��D�ORQJ�WRPH�FROOHFWRU�DQG�1$:&&�PHPEHU��EURXJKW�KLV�
VRQV��.DUO�DQG�-LP�WR�DQWLTXH�VKRSV��IOHD�PDUNHWV�DQG�PDUWV��,Q������-LP�

JDYH�.DUO�DQG�KLV�ILUVW�ZLIH�D�FORFN�IRU�D�ZHG�
GLQJ�JLIW��$V�WLPH�SDVVHG��EURWKHUV�-LP�DQG�
.DUO�VSHQW�WLPH�ZLWK�WKHLU�IDWKHU�UHSDLULQJ��
EX\LQJ�DQG�VHOOLQJ�FORFNV�DQG�E\�WKH�HDUO\���·V�
ERWK�EURWKHUV�ZHUH�EXLOGLQJ�WKHLU�FROOHFWLRQV��� 
 
,Q������.DUO�DQG�-LP�ERXJKW�D�ODUJH�FROOHFWLRQ�DQG�RSHQHG�IRU�
EXVLQHVV�DV�WKH��´&ORFN�%URWKHUVµ��,Q������ERWK�EURWKHUV�UHWLUHG�
WR�UXQ�WKHLU�EXVLQHVV�IXOO�WLPH��-LP�ZRUNV�RQ�HDUO\�WDOO�FDVH�FORFNV��
FDVH�UHSDLU�YHQHHU��ZRRGZRUNV�DQG�UHSURGXFWLRQ�WDEOHW�WUDQVIHUV�
RQ�JODVV��.DUO�ZRUNV�RQ�&KHOVHD��SODWIRUP�HVFDSHPHQWV��FKLPH�
FORFNV��ZDWFKHV�DQG�FXW�ZKHHOV� 



35(6,'(17·6�0(66$*(��� 

0HPEHUV�DQG�IULHQGV�RI�&KDSWHU����� 
 
+DSS\�1HZ�<HDU���7KH�-DQXDU\�PHHWLQJ�LV�WKH�ILUVW�PHHWLQJ�RI�RXU�QHZ�\HDU�DQG�LW�LV�JRLQJ�WR�EH�
*5($7�21(��ZH�KDYH�D�JUHDW�HGXFDWLRQ�SURJUDP�OLQHG�XS�RQ�WKH�VHUYLFH�DQG�UHSDLU�RI�ZRRG�ZRUNV�
FORFN�PRYHPHQWV�E\�-LP�%XUNKDUW�RQH�RI�WKH�&ORFN�%URWKHUV��7KH�:RRGHQ�:RUNV�KDYH�VRPH�VSHFLDO�
QHHGV� 
 

7KDQN�\RX�WR�WKH������RIILFHUV�IRU�VHUYLQJ�DJDLQ���,�ZDQW�WR�WKDQN�%HWK�/HZLV�IRU�YROXQWHHULQJ�WR�WDNH�RYHU�WKH�SXEOLVKLQJ�RI�WKH�
QHZVOHWWHU��D�YHU\�LPSRUWDQW�PHDQV�RI�FRPPXQLFDWLQJ�WR�WKH�PHPEHUV��D�YHU\�ELJ�7+$1.6���,�DOVR�ZDQW�WR�WKDQN�/DXULH�.LPEOH�
IRU�KHU�PDQ\�\HDUV�RI�GRLQJ�WKH�MRE�DQG�GRLQJ�LW�ZHOO��,�NQRZ�LW�VRPHWLPHV�D�VWUXJJOH�WR�JHW�WKH�LQIRUPDWLRQ�DQG�SXW�LW�WRJHWKHU�WR�
PHHW�DOO�RI�WKH�GHDGOLQHV��LW�WDNHV�D�UHDO�FRPPLWPHQW�RI�WLPH�DQG�FDULQJ�IRU�WKH�RUJDQL]DWLRQ�DQG�LWV�PHPEHUV� 
 
$W�RXU�0DUFK�PHHWLQJ�ZH�DUH�JRLQJ�WR�EH�WUHDWHG�WR�DQ�+RURORJLFDO�$XFWLRQ�E\�RXU�RZQ�DXFWLRQHHU�.HYLQ�&ROH��EULQJ�\RXU�WUHDVXU�
HUV�WR�VHOO�DQG�EULQJ�\RXU�GHVLUH�WR�RZQ�D�QHZ�SLHFH�RI�+RURORJ\� 
 
,�DP�YHU\�SURXG�RI�WKH�DFFRPSOLVKPHQW�RI�WKH�&KDSWHU·V�VXSSRUW�IRU�WKH�/RFNSRUW�5RWDU\·V�SURMHFW�WR�UHVWRUH�D�YHU\�LPSRUWDQW�2�
%�0F&OLQWRFN�SRVW�FORFN�ORFDWHG�LQ�D�YHU\�YLVLEOH�SDUW�RI�/RFNSRUW�1<V�HQWUDQFH�WR�WKH�ZHOO�YLVLWHG�/RFNV��,�EHOLHYH�WKDW�SURMHFWV�
OLNH�WKLV�DUH�D�UHVSRQVLELOLW\�RI�WKH�+RURORJLFDO�FRPPXQLW\��,W�DOVR�JLYHV�WKH�&KDSWHU�D�YHU\�FDULQJ�YLVLELOLW\���,�WKDQN�\RX�DOO�IRU�
WKH�VXSSRUW���,�DP�VXUH�ZH�ZLOO�EH�XSGDWHG�RQ�WKH�SURJUHVV�E\�&KXFN�5RHVHU�WKH�FRQWUDFWRU��DQG�PHPEHU�RI�&KDSWHU���� 
 
3OHDVH�FRPH�DQG�MRLQ�RXU�SURJUHVVLYH��JURZLQJ�FKDSWHU�DQG�OHDUQ�ZLWK�XV��ZH�KDYH�PRUH�JRRG�WKLQJV�WR�FRPH���3OHDVH�OHW�PH�NQRZ�
ZKDW�SURJUDPV�\RX�ZRXOG�OLNH�XV�WR�DUUDQJH�IRU�\RX�WR�HQMR\� 
 
(ULF�+RRNHU������-���-������������GKRRNHU�#URFKHVWHU�UU�FRP� 
   BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
,ĞůůŽ�ĞǀĞƌǇŽŶĞ͕ 
/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚĂŬĞ�Ă�ŵŽŵĞŶƚ�ƚŽ�ǁŝƐŚ�ĞǀĞƌǇŽŶĞ�Ă�,ĂƉƉǇ�EĞǁ�zĞĂƌ͘��/�ŚŽƉĞ�ϮϬϭϵ�ŝƐ�Ă�ƟŵĞ�ŽĨ�ƉĞĂĐĞ͕�ŚĞĂůƚŚ�ĂŶĚ�ŚĂƉƉŝŶĞƐƐ�ĨŽƌ�ǇŽƵ�ĂŶĚ�
ǇŽƵƌƐ͘���Ɛ�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�Ă�ŐƌĞĂƚ�ŶĞǁ�ǇĞĂƌ͕�ǁĞ�ƌĞŇĞĐƚ�ĂŶĚ�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĞ�ƉĂƐƚ͘ 

 
/Ŷ�ƚŚĂƚ�ǀĞŝŶ͕�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�>ĂƵƌŝĞ�<ŝŵďůĞ�ĨŽƌ�Ăůů�ŽĨ�ƚŚĞ�ǁŽƌŬ�ƐŚĞ�ƉƵƚ�ŝŶƚŽ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞ�ŶĞǁƐůĞƩĞƌƐ�ĨŽƌ��ŚĂƉƚĞƌ�ϭϯ͘��^ŚĞ�ĂĐĐŽŵͲ
ƉůŝƐŚĞĚ�Ă�ŐƌĞĂƚ�ĚĞĂů�–�ŬĞĞƉŝŶŐ�ƵƐ�ŝŶĨŽƌŵĞĚ�ŽĨ��ŚĂƉƚĞƌ�ϭϯ͛Ɛ�ĨƵƚƵƌĞ�ĂĐƟǀŝƟĞƐ͕�ƌĞůĂƟŶŐ�ƉƌŝŽƌ�ĞǀĞŶƚƐ�ĂŶĚ�ŬĞĞƉŝŶŐ�ƵƐ�ĐŽŶŶĞĐƚĞĚ͘��,Ğƌ�ŚĂƌĚ�
ǁŽƌŬ�ĂŶĚ�ĐŽŶƚƌŝďƵƟŽŶƐ�ƚŽ�ŽƵƌ�ŽƌŐĂŶŝǌĂƟŽŶ�ĂƌĞ�ŐƌĞĂƚůǇ�ĂƉƉƌĞĐŝĂƚĞĚ͘���ůƐŽ͕�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ǁĞůĐŽŵĞ��ĞƚŚ�>ĞǁŝƐ�ƚŽ�ŚĞƌ�ŶĞǁ�ƌŽůĞ�ĂƐ�ŽƵƌ�
�ŽŵŵƵŶŝĐĂƟŽŶƐ�ůŝĂŝƐŽŶ͘���ĞƚŚ�ŚĂƐ�ŐƌĂĐŝŽƵƐůǇ�ĂĐĐĞƉƚĞĚ�ƚŚŝƐ�ƵŶĚĞƌƚĂŬŝŶŐ�ĂŶĚ�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ĞŶũŽǇŝŶŐ�ƚŚĞ�ĨƌƵŝƚƐ�ŽĨ�ŚĞƌ�ůĂďŽƌ͘� 
 

�ůŽŶŐ�ƚŚĞ�ƐĂŵĞ�ůŝŶĞƐ͕�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƉĂƐƚ�ĂŶĚ�ĨƵƚƵƌĞ͕�ƚŚĞ�ŶĞǁůǇ�ĞůĞĐƚĞĚ�ŽĸĐĞƌƐ�ŽĨ��ŚĂƉƚĞƌ�ϭϯ�ǁŝůů�ƌĞŵĂŝŶ�ƚŚĞ�ƐĂŵĞ�ŽĸĐĞƌƐ�ŽĨ�ϮϬϭϴ͘��
KŶĐĞ�ĂŐĂŝŶ͕��ƌŝĐ�ĂŶĚ�/�ĂƉƉƌĞĐŝĂƚĞ�ǇŽƵƌ�ƐƵƉƉŽƌƚ�ĂŶĚ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ǁŽƌŬ�ƚŽŐĞƚŚĞƌ�ƚŽ�ĞŶŚĂŶĐĞ�ŽƵƌ��ŚĂƉƚĞƌ͕�ĂŶĚ�ĂůŽŶŐ�ǁŝƚŚ�ǇŽƵƌ�ŚĞůƉ͕�
ĐŽŶƟŶƵĞ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŽƵƌ�ŵĞŵďĞƌƐŚŝƉ�ĂŶĚ�ĐƵůƟǀĂƚĞ�ŶĞǁ�ŝĚĞĂƐ͘�� 
 

�ŶĚ͕�ůĂƐƚ�ďƵƚ�ŶŽƚ�ůĞĂƐƚ͕�ƌŝŶŐŝŶŐ�ŽƵƚ�ƚŚĞ�ŽůĚ�ĂŶĚ�ƌŝŶŐŝŶŐ�ŝŶ�ƚŚĞ�ŶĞǁ͙ŽƵƌ�ĂŶŶƵĂů�ĂƵĐƟŽŶ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�Ăƚ�ŽƵƌ�DĂƌĐŚ�ŵĞĞƟŶŐ͘�� 

 
KƵƌ�:ĂŶƵĂƌǇ�ŵĞĞƟŶŐ�ƉƌŽŵŝƐĞƐ�ƚŽ�ďĞ�ĂŶ�ĞǆĐĞůůĞŶƚ�ǁĂǇ�ƚŽ�ƐƚĂƌƚ�ƚŚĞ�EĞǁ�zĞĂƌ͘��dŚĞ�ŵĂƌƚ�ǁŝůů�ďĞŐŝŶ�Ăƚ�ϭϬ͗ϬϬ�Ă͘ŵ͘�ĂŶĚ�ĚŝŶŶĞƌ�ǁŝůů�ďĞ�
ƐĞƌǀĞĚ�Ăƚ�ϭϮ͗ϬϬ�Ɖ͘ŵ͘��dŚĞ�^ŚŽǁ�ĂŶĚ�dĞůů�ƐĞŐŵĞŶƚ�ǁŝůů�ĨĞĂƚƵƌĞ�ƵŶŝƋƵĞ�ǁĂƚĐŚ�ƚŽŽůƐ͘��/͛ŵ�ƐƵƌĞ�ŵĂŶǇ�ŽĨ�ǇŽƵ�ĐĂŶ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚŝƐ�ƉŽƌƟŽŶ�
ŽĨ�ƚŚĞ�ŵĞĞƟŶŐ͘ 

 
KƵƌ�:ĂŶƵĂƌǇ�ƉƌŽŐƌĂŵ�ǁŝůů�ĨĞĂƚƵƌĞ�:ŝŵ��ƵƌŐŚĂƌƚ͘��:ŝŵ�ǁŝůů�ƉƌĞƐĞŶƚ�ǁŽŽĚǁŽƌŬƐ�ƌĞƉĂŝƌ�ƐŬŝůůƐ͘��WůĞĂƐĞ�ďƌŝŶŐ�ŝŶ�ǇŽƵƌ�ǁŽŽĚǁŽƌŬƐ�ŵŽǀĞŵĞŶƚƐ�
ǁŝƚŚ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�ĨŽƌ�:ŝŵ͘ 

 
>ŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ǇŽƵ�Ăůů�ŝŶ�ϮϬϭϵ͊�� 

 

dŚĂŶŬ�ǇŽƵ͕ 

<ĞǀŝŶ��ŽůĞ 
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����:LWKRXW�GLDOV 



(G�2OHNV\·V�$XFWLRQ�)LQGV 

:LQQHU���6SRRN\�&ORFN�
&RVWXPH�E\�0LNH�+RUQ�

(GXFDWLRQDO�:RPHQ·V�3URJUDP—.LWFKHQ�8WHQVLOV 



$�)XQGUDLVLQJ�6XFFHVV���7KH�/RFNSRUW�7RZHU�&ORFN 
 

 

2YHU�WKH�SDVW����\HDUV��&KXFN�5RHVHU�KDV�UHVWRUHG�LFRQLF�SXEOLF�FORFNV�
DFURVV�WKH�ZRUOG��IURP�,QGHSHQGHQFH�+DOO�LQ�3KLODGHOSKLD�WR�WKH�(ULH�&RXQ�
W\�+DOO�LQ�%XIIDOR���+LV�ZRUN�KDV�D�KRURORJLVW�—�D�PDNHU�DQG�IL[HU�RI�
FORFNV�—�KDV�WDNHQ�KLP�DFURVV�WKH�$PHULFDQ�:HVW�DQG�(XURSH��ZKHUH�KH�
ZDV�UHVWRUHG�WR�ZRUNLQJ�RUGHU�WKH�VRUW�RI�FORFNV�WKDW�DUH�FHQWHUSLHFHV�RI�
FDPSXVHV�DQG�FLW\�VTXDUHV���<HW�IRU�PXFK�RI�KLV�WLPH�LQ�WKH�WUDGH��WKH�KDQGV�
RQ�KLV�RZQ�KRPHWRZQ¶V�PRVW�KLVWRULF�WRZHU�FORFN��DW�0DLQ�DQG�3LQH�VWUHHWV��KDYH�QRW�DFFXUDWHO\�NHSW�WKH�WLPH���%XW�5RHVHU�ZLOO�
VRRQ�FKDQJH�WKDW��2YHU�WKH�QH[W�\HDU��KH�ZLOO�PDNH�WKH�UHSDLUV�WR�JHW�WKH�QHDUO\�FHQWXU\-ROG�FORFN�WLFNLQJ��DFFXUDWHO\��RQFH�PRUH���
³/RFNSRUW�LV�D�YHU\�KLVWRULF�WRZQ��ZH¶YH�JRW�D�ORW�RI�KLVWRU\�KHUH�´�5RHVHU�VDLG��³,W¶V�DV�VKDPH�WR�OHW�WKH�FORFN�GHWHULRUDWH�WR�WKH�
SRLQW�LW�LV�QRZ�´� 

 
7KH�5RWDU\�&OXE�RI�/RFNSRUW�LV�OHDGLQJ�WKH�SURMHFW��IXQGLQJ�WKH�ZRUN�ZLWK�DERXW�KDOI�FOXE�IXQGV�DQG�KDOI�SULYDWH�GRQDWLRQV�

DQG�JUDQWV��LQFOXGLQJ�IURP�WKH�2DWK�&RPPXQLW\�%HQHILW�)XQG�DQG��������LQ�1LDJDUD�&RXQW\�FDVLQR�PRQLHV���&OXE�6JW�-$W-$UPV�
6WHYHQ�&RWWHQ�VDLG�WKH�UHVWRUDWLRQ�ZLOO�FRVW�DERXW����������DORQJ�ZLWK�YDULRXV�LQFLGHQWDO�FRVWV� 

7KH�FOXE�LV�UHVWRULQJ�WKH�WRZHU�FORFN�DV�SDUW�RI�LWV�FHQWHQQLDO�FHOHEUDWLRQV�QH[W�VSULQJ���WKRXJK�LW�OLNHO\�ZRQ¶W�EH�ILQLVKHG�XQ�
WLO�QH[W�2FWREHU�RU�1RYHPEHU���7KH�FOXE�ZDV�FKDUWHUHG�LQ�0D\�������DQG�WKH�FORFN�ZDV�EXLOW�—�PDQXIDFWXUHG�E\�2�%��
0F&OLQWRFN�&R���RI�0LQQHDSROLV�—�DQG�HUHFWHG�LQ������ 

 
%XW�FOXE�YLFH�SUHVLGHQW�&\QWKLD�&RWWHQ�VDLG�WKH�WKH\�KDG�QRW�FRQVLGHUHG�WKH�FORFN¶V�QHDUO\-VKDUHG�FHQWHQQLDO��EXW�VLPSO\�IHOW�

WKH�UHVWRUDWLRQ�ZDV�ORQJ�RYHUGXH��7KH�FOXE�LV�DOVR�SODQQLQJ�WR�FHOHEUDWH�LWV�FHQWHQQLDO�ZLWK�QHZ�VLJQDJH�IRU�WKH�LQ-WKH-ZRUNV�SOD\�
JURXQG��QDPHG�LQ�KRQRU�RI�&LYLO�5LJKWV�SLRQHHU�$DURQ�0RVVHOO��HDVW�RI�WKH�:DVKEXUQ�DQG�6RXWK�VWUHHWV�LQWHUVHFWLRQ���³,W¶V�ULJKW�DW�
WKH�HGJH�RI�WKH�ORFNV�KLVWRULF�GLVWULFW��SHRSOH�FRPH�XS�DQG�VHH�WKLV�H\HVRUH�´�&\QWKLD�&RWWHQ�VDLG��³:H�WKRXJKW��LW¶V�DERXW�WLPH�
VRPHERG\�JHW�WKLV�IL[HG�´��&\QWKLD�&RWWHQ�VDLG�WKH\�ZHUH�DOVR�LQVSLUHG�WR�WDNH�RQ�WKH�SURMHFW�EHFDXVH�RI�5RHVHU��D�OLIHORQJ�/RFN�
SRUWLDQ�ZKR�SUDFWLFHV�DQ�LQFUHDVLQJO\�UDUH�FUDIW���³,W�ZDV�NLQG�RI�VHUHQGLSLWRXV�WKDW�KH�ZDV�GRLQJ�WKLV�ULJKW�LQ�/RFNSRUW�´�6WHYHQ�
&RWWHQ�VDLG� 

 
:KHQ�WKH�FORFN�ZDV�HUHFWHG�DW�0DLQ�DQG�3LQH�VWUHHWV�LQ�������LW�ZDV�RSHUDWHG�E\�DQ�HOHFWULF�FRQWUROOHU�ORFDWHG�LQ�WKH�EDVH�

PHQW�RI�ZKDW�ZDV�WKHQ�WKH�1LDJDUD�&RXQW\�1DWLRQDO�%DQN���7KH�EDQN��DORQJ�ZLWK�WKH�FORFN��ZDV�SXUFKDVHG�E\�WKH�0LGODQG�0D�
ULQH�7UXVW�&RPSDQ\�LQ�������DQG�ODWHU�E\�+6%&�LQ�������WKRXJK�WKH�0LGODQG�0DULQH�QDPH�UHPDLQHG����6RPHWLPH�LQ�WKH�����V��
5RHVHU�VDLG��WKH�RULJLQDO�FRQWUROOHG�ZDV�UHPRYHG���³7KH�HOHFWULF�FORFN�PRYHPHQWV�LQ�WKHUH�QRZ��QRQH�RI�WKHP�UHDOO\�ZRUN�´�5RH�
VHU�VDLG� 

 
$FFRXQWV�YDU\�RQ�ZKHQ�WKH�FORFN�VWRSSHG�IXQFWLRQLQJ�SURSHUO\��7KH�&RWWHQV�VD\�WKH�FORFN�KDV�QRW�ZRUNHG�LQ�DW�OHDVW����

\HDUV��1LDJDUD�&RXQW\�'HSXW\�+LVWRULDQ�&UDLJ�%DFRQ�VDLG�WKH�FORFN�VWRSSHG�UHDGLQJ�WLPH�DFFXUDWHO\�DQG�FRQVLVWHQWO\�DURXQG�WKH�
ODWH���V��7KH�EDQN�FORVHG�LQ�������DQG�ZDV�ODWHU�WDNHQ�RYHU�E\�1LDJDUD�&RXQW\�&RPPXQLW\�&ROOHJH���7KH�FRXQW\�WRRN�RYHU�WKH�
EXLOGLQJ�LQ�$SULO�������DQG�LQ�0D\�������WUDQVIHUUHG�LW�WR�WKH�WKH�1LDJDUD�2UOHDQV�%RDUG�RI�&RRSHUDWLYH�(GXFDWLRQDO�6HUYLFHV� 

 
5RHVHU�SODQV�WR�LQVWDOO�D�GLJLWDO�FRQWUROOHU�LQVLGH�WKH�FORFN��ZKLFK�ZLOO�RSHUDWH�WKH�DQDORJXH�KDQGV��+H�DOVR�SODQV�WR�DGG�OLJKW�

LQJ�IRU�QLJKWWLPH�UHDGLQJ��DQG�D�VRXQG-V\VWHP�WKDW�ZLOO�FKLPH�FDUROV�RQ�WKH�TXDUWHU-KRXU��7KH�FOXE�KDV�\HW�WR�GHFLGH�ZKLFK�VRQJV�
LW�ZLOO�SOD\���7KH�H[WHULRU�ZLOO�DOVR�EH�UHIXUELVKHG�DQG�FRDWHG�ZLWK�FRSSHU�WR�SUHYHQW�IXWXUH�UXVWLQJ��6WHYH�&RWWHQ�VDLG�WKDW�LQ�������
FRSSHU�ZDV�GHSOHWHG�EHFDXVH�RI�:RUOG�:DU�,���:KHUHYHU�SRVVLEOH��RULJLQDO�PDWHULDOV�ZLOO�EH�XVHG���³,W¶OO�ORRN�YHU\�VLPLODU�WR�
ZKHQ�LW�ZDV�PDQXIDFWXUHG�´�5RHVHU�VDLG� 

 
6RPH�DVSHFWV�RI�WKH�UHVWRUDWLRQ�PD\�UHPDLQ�D�P\VWHU\��6WHYHQ�&RWWHQ�VDLG�WKH\�ZLOO�QRW�NQRZ�WKH�FRQGLWLRQ�RI�WKH�FORFN¶V�

EDVH�XQWLO�WKH\�FUDFN�RSHQ�WKH�FRQFUHWH�DQG�JHW�D�ORRN�LQVLGH���+H�LV�KRSHIXO�WKH\�FDQ�UHPRYH�WKH�FORFN�DQG�EHJLQ�WKH�UHVWRUDWLRQ�
EHIRUH�WKH�ZLQWHU�FROG�EORZV�LQ���6KRXOG�DOO�JR�DV�SODQQHG��E\�WKLV�WLPH�LQ�������SHGHVWULDQV�RQ�0DLQ�6WUHHW�FDQ�FKHFN�WKH�WLPH�DV�
WKH\�FURVV�E\�3LQH�6WUHHW�—�MXVW�DV�/RFNSRUWLDQV�GLG����\HDUV�DJR���&\QWKLD�&RWWHQ�KRSHV�WKDW�WKH�UHVWRUDWLRQ�ZLOO�UHYLYH�LQWHUHVW�
LQ�ZKDW�VKH�FRQVLGHUV�D�GRZQWRZQ�LFRQ���³,�WKLQN�WKHUH�DUH�SHRSOH�ZKR�KDYHQ¶W�JURZQ�XS�LQ�/RFNSRUW�DQG�VD\�LW¶V�MXVW�D�FORFN��%XW�
IRU�SHRSOH�ZKR¶YH�JURZQ�XS�KHUH��LW¶V�DQ�LFRQLF�SLHFH��:KHQ�\RX�JR�GRZQ�0DLQ�6WUHHW��\RX�VHH�WKH�FORFN�´�VKH�VDLG� 

 
³,W�FDXJKW�\RXU�H\H�´�VKH�DGGHG��³,W�VWRRG�ZLWQHVV�WR����\HDUV�RI�/RFNSRUW�KLVWRU\�´��$QG�ZLWK�D�WKRURXJK�UHVWRUDWLRQ��LW�FRXOG�

VWDQG�IRU�DQRWKHU����\HDUV�RU�PRUH��WLFNLQJ�DZD\�WKH�WLPH�PLQXWH�E\�PLQXWH��KRXU�E\�KRXU� 
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%ULQJ�LQ�LWHPV�\RX�WKLQN�ZLOO�VWXPS�RXU�IHOORZ�1$:&&�IULHQGV�� 
'R�\RX�KDYH�WRROV��NLWFKHQ�LWHPV��VHZLQJ�LWHPV��HWF��WKDW�\RX�WKLQN�QR�RQH�ZLOO�
NQRZ�ZKDW�WKH\�DUH"�%ULQJ�WKHP�LQ��DQG�ZH�ZLOO�KDYH�D�OLWWOH�FRQWHVW��ZLWK�D�SUL]H�
IRU�WKH�SHUVRQ�ZKR�FRUUHFWO\�JXHVVHV�WKH�PRVW�ULJKW��0HQ�DQG�ZRPHQ�DUH�HQ�
FRXUDJHG�WR�SDUWLFLSDWH�� 

0LNH�+RUQ�LV�IURP�5DQVRPYLOOH�1<��QHDU�1LDJDUD�)DOOV��LV�PDUULHG�ZLWK���GDXJK�
WHUV� �+H�LV����\HDUV�ROG�DQG�LV�D�FUDQH�RSHUDWRU��ZRUNLQJ�KLV�ZD\�XS�IURP�D�ZHOGHU�MXVW�
RXW�RI�KLJK�VFKRRO� �+H�KDV�GULYHQ�KHDY\�HTXLSPHQW�EXW�WKH�FUDQHV�DUH�KLV�SDVVLRQ� �+LV�
RWKHU�SDVVLRQ�IRU�FORFNV�VWDUWHG�DW�D�\RXQJ�DJH��KLV�SDUHQWV�KDG�D�FXFNRR�FORFN�EXW�KH�
ZDV�QHYHU�DOORZHG�WR�WRXFK�LW� �$IWHU�KH�JRW�PDUULHG�KH�IRXQG�WKDW�KLV�IDWKHU�LQ�ODZ�
KDG�FORFNV��PRVWO\�QRYHOW\�RQHV� �+LV�IDWKHU�LQ�ODZ�WRRN�WKHP�WR�1RUP�/RFNH�LQ�
6SULQJYLOOH�IRU�UHSDLU�EXW�DV�KH�JRW�ROGHU�KH�ZDV�QRW�DEOH�WR�PDNH�WKH�WULSV� �+H�DVNHG�
0LNH�LI�KH�FRXOG�ORRN�DW�RQH�WKDW�QHHGHG�VRPH�ZRUN� �7KDW�VWDUWHG�KLV�UHSDLU�SDVVLRQ�
DQG�KH�QRZ�KDV�D�URRP�LQ�KLV�KRXVH�FRPSOHWH�ZLWK�D�ODWKH� �+H�GRHV�DOO�KLV�RZQ�ZRUN�OLNH�
EXVKLQJV��SLYRWV��SROLVKLQJ��DOO�WKH�WKLQJV�WKDW�JR�ZLWK�UHVWRULQJ�PRYHPHQWV� �)RU�WKH�
WLPH�EHLQJ�KLV�FORFNV��RI�ZKLFK�KH�KDV�DERXW������DUH�D�KREE\�EXW�KH�FDQ·W�ZDLW�WLOO�KH�
UHWLUHV�WR�RSHQ�KLV�RZQ�FORFN�VKRS� 

 
0LNH�PHHW�.HYLQ�&ROH�DW�D�.HOO\�6FKXOW]�DXFWLRQ�DERXW���\HDUV�DJR�DQG�ZDV�LQYLWHG�WR�DWWHQG�D�&KDSWHU����PHHWLQJ�
DQG�KDV�EHHQ�FRPLQJ�HYHU�VLQFH� �+H�DOVR�VHWV�XS�ERRWKV�DW�WKH�1RUWK�7RQDZDQGD�2OG�&KDSHO�DQG�WKH�/HZLVWRQ�
$QWLTXH�0DOO�LQ�6DQERUQ��1<� �0LNH�ORYHV�KLV�FORFNV�EXW�LV�DOVR�LQWHUHVWHG�LQ�WKH�PLG�FHQWXU\�PRGHUQ�DQWLTXHV�DQG�
FROOHFWLEOHV� 
 
0LNH�LV�DOVR�KDSS\�WKDW�KLV�\RXQJHU�GDXJKWHU�LV�LQWHUHVWHG�LQ�WKH�FORFNV�DQG�ZDQWV�WR�OHDUQ�HYHU\WKLQJ�ZKHQ�KH�LV�
UHSDLULQJ� �,W�LV�QLFH�WR�VHH�\RXQJ�SHRSOH�LQWHUHVWHG�LQ�RXU�KREE\��PD\EH�0LNH�ZLOO�KDYH�D�SDUWQHU�LQ�WKH�FORFN�VKRS�
ZKHQ�KH�UHWLUHV� 
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