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6W�0LFKDHO¶V�9LVLRQ�6WDWHPHQW 
 

$V�D�&KULVWLDQ�FRPPXQLW\��ZH�VHHN�WR�HQJDJH�ZLWK�WKH�ZRUOG�DURXQG�XV�DQG�WR�EH�D�SODFH�RI�
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7KH�1HZVOHWWHU�LV�SXEOLVKHG�PRQWKO\�H[FHSW�-DQXDU\�DQG�$XJXVW�� 

7KH�QH[W�LVVXH�ZLOO�DSSHDU�RQ�6XQGD\�)HEUXDU\������0DWHULDO�IRU�LQFOXVLRQ�VKRXOG�
SOHDVH�EH�HPDLOHG�WR�WKH�(GLWRU�RQ�SEUXQH#ROFV�QHW�E\�)HEUXDU\���� 
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7KLV� LV� WKH� WLPH� RI� \HDU�ZKHQ� ,� SHHU� FORVHO\� LQ� WKH�JDUGHQ� IRU� WKH� ILUVW� VLJQ� RI�
VQRZGURSV�� WKH� ILUVW� KLQW� WKDW� OLIH� LV� FRPLQJ� EDFN� DV� XVXDO�� )ULHQGV� DOVR� VWDUW�
SDVVLQJ� WKH�ZRUG� URXQG�DERXW�ZKHUH� WKH�EHVW�SXEOLF�GLVSOD\� LV� WKLV�\HDU�� �$QG�
KRSH�LV�LQ�WKH�DLU� 
 
:KDW�D�SUHFLRXV�DQG�FKDOOHQJLQJ�WKLQJ� LV� WKLV� LGHD�RI�KRSH��,W�FDQ�RQO\�H[LVW� LQ�
WKH�SUHVHQW�DQG�WKH�IXWXUH��7R�ZDOORZ�LQ�HUURUV�DQG�RPLVVLRQV�RI�WKH�SDVW�LV�LQ�
GHHG�WR�GZHOO�LQ�KHOO��7KH�SRHW�'DQWH�ULJKWO\�LPDJLQHG�LQ�KLV�'LYLQH�&RPHG\�WKDW�
RYHU� WKH� HQWUDQFH� WR� +HOO� ZRXOG� EH� ZULWWHQ� ³$EDQGRQ� KRSH�� DOO� \H� ZKR� HQWHU�
KHUH�´ 
 
'LFWLRQDU\�V\QRQ\PV�IRU�KRSH�LQFOXGH�WUXVW��H[SHFW��DQWLFLSDWH��ORRN�WR�WKH�IXWXUH��
7KH�%LEOH� XVHV� WKH�ZRUG� KRSH� ���� WLPHV�� SRLQWLQJ� XV�� LQ� WKH� OHWWHU� WR� WKH�+H�
EUHZV��WR�IDLWK�DV�³WKH�DVVXUDQFH�RI�WKLQJV�KRSHG�IRU´��3DXO��ZULWLQJ�WR�WKH�SHUVH�
FXWHG� FRPPXQLW\� LQ� 5RPH�� SUD\V� ³0D\� WKH�*RG� RI� KRSH� ILOO� \RX� ZLWK� MR\� DQG�
SHDFH�LQ�EHOLHYLQJ�´ 
 
6R�WKLV�EXVLQHVV�RI�OLYLQJ�KRSHIXOO\�GRHV�QRW�DVVXUH�DQ�HDV\�ULGH��QRU�GRHV�LW�H[�
SHFW�XV��OLNH�$OLFH�LQ�:RQGHUODQG��WR�EHOLHYH�VL[�LPSRVVLEOH�WKLQJV�EHIRUH�EUHDN�
IDVW�� ,W� GRHV� LQYROYH� EHLQJ� UHDOLVWLF�� ORRNLQJ� VTXDUHO\� DW� WKH� FKDOOHQJHV� RI� OLIH��
KRZHYHU�WRXJK�RU�WHUPLQDO��3HUKDSV�3DXO�VKRXOG�KDYH�ZULWWHQ�WR�WKH�&RULQWKLDQV�
WKDW�WKHUH�DELGH�IDLWK��KRSH�DQG�ORYH��DQG�WKDW�WKH�KDUGHVW�RI�WKHVH�LV�KRSH�� 
 
$�*RRJOH� VHDUFK� WHOOV�PH� WKDW� RQH� RI� WKH� +HEUHZ�ZRUGV� IRU� KRSH� LV� 7,.9$+�
ZKLFK�FDQ�DOVR�PHDQ�D�FRUG�ZKLFK�PDUNV�RXW�RQH¶V�WHUULWRU\��RQH¶V�ORW�RI�ODQG�RU��
PHWDSKRULFDOO\�� WKH�SDLQ�RU� VRUURZ�ZKLFK� FDQ�ELQG�XV�� ,W�ZDV�DOVR�XVHG� LQ� WKH�
%RRN�RI�-RVKXD�IRU�WKH�FRUG�ZKLFK�5DKDE�KXQJ�RXW�RI�KHU�ZLQGRZ�WR�DVVXUH�KHU�
VDIHW\�IURP�UHSULVDOV�ZKHQ�WKH�ZDOOV�RI�-HULFKR�FDPH�WXPEOLQJ�GRZQ� 
 
7KLV�OHG�PH�WR�UH�UHDGLQJ�DERXW�.DWKOHHQ�.HQ\RQ�WKH�DUFKDHRORJLVW�ZKR�OLYHG�IRU�
D�ZKLOH�LQ�+LJK�:\FRPEH�DQG�GLG�WKH�GHILQLWLYH�GLJ�RQ�-HULFKR�LQ�WKH�����V��6KH�
WRRN�EDFN�WKH�HDUOLHVW�HYLGHQFH�RI�D�KXPDQ�SUHVHQFH�RQ�WKH�-HULFKR�VLWH�WR�WKH�
QRPDGLF� YLVLWRUV� RI� DURXQG� �������%&��ZKR� OHIW� RIIHULQJV� WKHUH� LQ� WKH� KRSH� RI�
LQGXFLQJ�WKH�DUULYDO�RI�6SULQJ��6R��KXPDQNLQG��OLYLQJ�DQG�ZRUVKLSSLQJ�LQ�KRSH��JR�
EDFN�WR�RQH�RI�WKH�HDUOLHVW�KXPDQ�VHWWOHPHQWV��:KDW�D�ZRQGHUIXO��KRSHIXO�ZRUOG�
ZH�OLYH�LQ� 
 

-R�+DUULQJWRQ 
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,QWURGXFLQJ��� 

5HQVHLNDQ� $PHUVKDP� 'RMR�
ZDV� IRXQGHG� LQ� -DQXDU\�
������ )URP� DQ� LQLWLDO� PHP�
EHUVKLS� RI� WZR� VWXGHQWV�� ZH�
KDYH� JURZQ� VWHDGLO\� WR� RXU�
FXUUHQW� VWUHQJWK� RI� ���� ZLWK�
VWXGHQWV� DQG� WHDFKHUV� DOVR�
YLVLWLQJ� IURP� RXU� DVVRFLDWHG�
GRMRV� DW� )DUQKDP� &RPPRQ�
DQG� 1RUWKZRRG�� �:H� PRYHG�
WR�6W�0LFKDHO¶V�&KXUFK�+DOO�LQ�
$SULO� ������ IROORZLQJ� WKH� ILUVW�
&RYLG� ORFNGRZQ�� DQG� KDYH�
FRQWLQXHG� WR� JURZ� VLQFH� ZH�
DUULYHG�� 
 
:H� SUDFWLFH� 7UDGLWLRQDO� DQG�
&RQWHPSRUDU\� 6KRWRNDQ� .D�
UDWH�� ZKLFK� GHYHORSHG� LQ� -D�
SDQ� GXULQJ� WKH� HDUO\� SDUW� RI�
WKH� ��WK� FHQWXU\�� IURP� ROGHU�
DQG� PRUH� WUDGLWLRQDO� VHOI-
GHIHQFH� GLVFLSOLQHV� RULJLQDW�
LQJ�LQ�2NLQDZD�DQG�&KLQD�� 

/LNH�DOO�0DUWLDO�$UWV��ZH�DLP� WR�
GHYHORS� WKH� SK\VLFDO� VWUHQJWKV�
DQG� FRPSHWHQFHV� RI� RXU� VWX�
GHQWV� VR� WKDW� WKH\� EHFRPH�
FRQILGHQW� LQ� WKH� XVH� RI� WKHLU�
ERGLHV� DQG� DEOH� WR� GHIHQG�

WKHPVHOYHV��7R�WKLV�HQG��ZH�
WHDFK�EDVLF�VWULNLQJ��EORFNLQJ�
DQG� NLFNLQJ� VNLOOV�ZKLFK� VWX�
GHQWV� SUDFWLVH� LQ� IRUPDO� H[�
HUFLVHV��FDOOHG�.$7$��DQG�LQ�
VSDUULQJ�� 
 
2I�JUHDWHU�LPSRUWDQFH��.DUD�
WH�DLPV�WR�GHYHORS�WKH�FKDU�
DFWHU� RI� WKH� VWXGHQW�� IRFXV�
LQJ�XSRQ� WKH�SHUVRQDO�TXDOL�
WLHV� RI� FRXUWHV\� DQG� UHVSHFW�
IRU� RWKHUV�� 3HUVHYHUDQFH� LQ�
WKH�SUDFWLFH�RI�WKHLU�DUW��IDLWK�
IXOQHVV�DQG�VLQFHULW\� LQ� WKHLU�
GHDOLQJV� DQG� WKH� GLVFLSOLQH�
WR�UHIUDLQ�IURP�YLROHQFH� 
 
:H� DUH� D� IDPLO\-RULHQWHG�
.DUDWH� &OXE�� DFFHSWLQJ� VWX�
GHQWV� RI� DOO� DJHV� DQG� DELOL�
WLHV�DQG�ZLOO�DOZD\V�JLYH�QHZ�
VWXGHQWV� D� ZDUP� ZHOFRPH��
:H� PHHW� RQ� :HGQHVGD\V�
DQG� )ULGD\V�� EHJLQQHUV� DQG�
MXQLRUV�IURP��-�SP�DQG�VHQ�
LRUV�IURP���–���SP� 

� 

,Q� WKH� ILUVW� RI� D� QHZ� VH�
ULHV� LQWURGXFLQJ� VRPH� RI�
WKH� JURXSV� WKDW� XVH� 6W�
0LFKDHO¶V� +DOO� 6HQVHL�
$QG\�+XQW�LQWURGXFHV�WKH�
NDUDWH�FOXE� 

5HQVHLNDQ�$PHUVKDP�'RMR 

:H�JLYH�WKDQNV�IRU�WKH�OLIH�
RI 
9DOHULH�-RQHV 

/HQW�$SSHDO�IRU�)ULHQGV�RI�6W�$QQH·V��/LXOL 
$V� XVXDO� ZH� DUH� LQYLWHG� WR�
PDUN� /HQW� E\�PDNLQJ� D� JLIW�
WR�)ULHQGV�RI�6W�$QQH¶V�+RV�
SLWDO�LQ�/LXOL��7DQ]DQLD��� 
 
7KH�)ULHQGV�DUH�HQGHDYRXU�
LQJ� WR� EULQJ� WKH� KRVSLWDO� XS�
WR� FXUUHQW� VWDQGDUGV�� � 7KH\�
KDYH� HQVXUHG� WKDW� WKH� KRV�
SLWDO� KDV� D� VHFXUH� ZDWHU�
VXSSO\�� 7KH� QHHG� QRZ� LV� WR�
PRGHUQLVH� WKH� LQWHUQDO�
SOXPELQJ��ZKLFK� LV�FXUUHQWO\�
SULPLWLYH�DQG�WRWDOO\�XQVXLWD�
EOH�IRU�D�KRVSLWDO�LQ�WKH���VW�
FHQWXU\�� � $Q\WKLQJ� ZH� DUH�
DEOH� WR� FRQWULEXWH� WKLV� \HDU�
ZLOO�JR�WRZDUGV�WKDW� 
 
/DVW�\HDU¶V�DSSHDO�UDLVHG�QR�

OHVV� WKDQ� ������� �LQFOXGLQJ�
WD[� UHFRYHUHG���D�YHU\�VLJQLIL�
FDQW�FRQWULEXWLRQ� 
 
0HDQZKLOH�� WKH� QHZV� RI� RXU�
IULHQG�� WKH� 5HYG� 'U� 6DP�
1GLPER�� IRUPHUO\� WKH� GRFWRU�
DW� WKH�KRVSLWDO�� LV�JRRG���/DVW�
\HDU�ZH�UHSRUWHG�WKDW�KH�ZDV�
GHVSHUDWHO\�LOO�DQG�ZH�FRQWULE�
XWHG� WRZDUGV� WKH� FRVW� RI� KLV�
MRXUQH\V�WR�'DU-HV-6DODDP�IRU�
WUHDWPHQW�� � %XW� KH� SKRQHG�
0DUMRULH� 5HGSDWK� LQ� 'HFHP�
EHU� VD\LQJ� KH� ZDV� IHHOLQJ�
YHU\� ZHOO� LQGHHG� DQG� VRXQG�
LQJ� KLV� XVXDO� OLYHO\� VHOI�� VR� LW�
DSSHDUV� WKDW� KLV� FDQFHU� LV� LQ�
UHPLVVLRQ�� ZKLFK� LV� JUHDW�
QHZV� 

:H� DUH� DVNHG�� LI� SRVVL�
EOH�� WR� PDNH� RXU� GRQD�
WLRQV�E\�EDQN�WUDQVIHU�WR��
)ULHQGV�RI�6W�$QQH¶V— 
6RUW�FRGH��������� 
$FFRXQW���������� 
3OHDV� WDJ� LW��6W�0LFKDHO¶V�
$SSHDO� 
 
$OWHUQDWLYH�\RX�FDQ�VHQG�
D� FKHTXH� WR� WKH�7UHDVXU�
HU— 
0UV�0DGHOLQH�&ROH�� 
���3RUWHRXV�&UHVFHQW 
&KDQGOHUV�)RUG 
62����'+ 
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:KHQ� ZH� ZHUH� SODQQLQJ� DQ�
$GYHQW� FRXUVH�� 5HYG�� 'HE�
ELH� DQG� ,� WKRXJKW� WKDW� LW�
ZRXOG� EH� D�JRRG� LGHD� WR� WU\�
VRPHWKLQJ�GLIIHUHQW�WKLV�\HDU��
:H� WKHUHIRUH� ORRNHG� DW� ³$�
&KHTXHUHG� /HJDF\�� WKH�
*RRG�� WKH�%DG�DQG�WKH�8JO\�
RI� WKH�&KXUFK¶�E\�1LFN�)DZ�
FHWW������7KH�VHVVLRQV�IRU�$G�
YHQW�IRFXVVHG�RQ�7KH�*RRG��
7KH� %DG� DQG� 7KH� 8JO\� ZLOO�
EH� VWXGLHG� LQ� /HQW�� � 7KH�
PHHWLQJV� DUH� DOO� RQ� =RRP��
ZKLFK� PHDQV� WKDW� \RX� FDQ�
DWWHQG� DQG� FRQWULEXWH� IURP�
WKH� FRPIRUW� RI� \RXU� RZQ�
KRPH� ZLWKRXW� KDYLQJ� WR� JR�
RXW�RQ�FROG��GDUN�QLJKWV� 
 
7KH�ILUVW�VHFWLRQ�� IRU�$GYHQW��
FRQWDLQHG� ILYH� VHVVLRQV��
HDFK� IRFXVVLQJ� RQ� D� SHUVRQ�
ZKR� ZDV� LQVWUXPHQWDO� LQ�
EULQJLQJ� DERXW� FKDQJH�� :LO�
OLDP� :LOEHUIRUFH� �VODYHU\�

DQG� IUHHGRP��� 7KH� (DUO� RI�
6KDIWHVEXU\� �MXVWLFH�� FKLOG�
ODERXU� DQG� WKH� )DFWRULHV�
$FW��� )ORUHQFH� 1LJKWLQJDOH�
�WKH� VLFN� DQG� FRQGLWLRQV� LQ�
KRVSLWDOV��� 0DUWLQ� /XWKHU�
.LQJ� �UDFLVP�DQG� WKH� YRLFH�
OHVV��� DQG� 1HOVRQ� 0DQGHOD�
�SHDFH�DQG�UHFRQFLOLDWLRQ�� 
 
(DFK� SDUW� JDYH� LQIRUPDWLRQ�
DERXW� WKH� SHUVRQ� ZKR� ZDV�
WKH� VXEMHFW� RI� WKH� VHVVLRQ��
:H�ZHUH� LQYLWHG�WR�FRQVLGHU�
VRPH�ELEOLFDO�TXRWDWLRQV�DQG�
WR� DVVHVV� WKHLU� YDOXH�� DQG�
WKHUH�ZHUH�VRPH�GLVFXVVLRQ�
TXHVWLRQV�� ZKLFK� GUHZ� RXW�
DQ� LQWHUHVWLQJ� UHVSRQVH�
IURP� WKRVH� ZKR� DWWHQGHG��
:H�ZHUH�HQFRXUDJHG� WR� UH�
ODWH�ZKDW�HDFK�RI�WKHVH�SHR�
SOH� KDG� DFKLHYHG� WR� SURE�
OHPV� LQ� RXU� GD\�� DQG� WKLV�
SURYHG�WR�EH�WKH�PRVW�LQWHU�
HVWLQJ� DQG� IXOILOOLQJ� SDUW� RI�

WKH�FRXUVH��:H�ZHUH� LQYLW�
HG� WR� FRQVLGHU� WKH� UROH� RI�
WKH� &KXUFK� LQ� KLVWRU\� DQG�
WRGD\�� VHHQ� E\� WKH� DXWKRU�
DV� D� FKHTXHUHG� KLVWRU\��
EXW� LQ� WKLV� SDUW� WU\LQJ� WR�
VHH�WKH�JRRG��ZKLFK�FDPH�
RXW�RI�LW� 
 
:H�DUH� LQWHQGLQJ� WR� IROORZ�
WKH�VHFRQG�VHFWLRQ�LQ�/HQW��
$OO�DUH�LQYLWHG�WR�MRLQ�XV�RQ�
=RRP�� (DFK� VHVVLRQ� ODVWV�
DERXW�DQ�KRXU��VR� LW� LV�QRW�
WRR� ORQJ�� EXW� LQ� $GYHQW� LW�
ZDV� DPD]LQJ� KRZ� PXFK�
ZH�JRW�RXW�RI�LW�LQ�WKDW�WLPH� 
 
6R��GR� MRLQ�XV�� ,� WKLQN� WKDW�
\RX�ZLOO�HQMR\� LW�DQG� ILQG� LW�
KHOSIXO� DQG� VWLPXODWLQJ�� ,�
FHUWDLQO\�GLG� -� DQG� ,�KDG�D�
FXS� RI� WHD� ZKLOH� ZH� ZHUH�
WDONLQJ�� 
 

3HWHU�%LQQV 

$�6WLPXODWLQJ�DQG�5HIUHVKLQJ�$GYHQW�&RXUVH 

7KLV� \HDU
V� &KULVWPDV� 7UHH�
)HVWLYDO�� UDLVLQJ� IXQGV� IRU�
:\FRPEH� +RPH�
OHVV &RQQHFWLRQ�� JUHZ� WR� D�
WRWDO� RI� ��� WUHHV� LQVLGH� DQG�
RXWVLGH�WKH�&KXUFK��EULQJLQJ�
WRJHWKHU� ORFDO� FRPPXQLW\�
JURXSV�� VPDOO� EXVLQHVVHV�
DQG� LQGLYLGXDOV� ZKR� VSRQ�
VRUHG� DQG� GHFRUDWHG� WKH�
WUHHV�� DQG� PDQ\� YLVLWRUV�
VXSSRUWLQJ�WKH�HYHQW� LQ� WUXH�
DQG� JHQHURXV� &KULVWPDV�
VSLULW�  
 
7KH� JUDQG� WRWDO� UDLVHG� GXU�
LQJ� WKH� HYHQW� ZDV� �������
ZKLFK� LQFOXGHG� ����� IURP�
VSRQVRUVKLS� GRQDWLRQV��
�����FROOHFWHG�DW� WKH�$QJHO�
7UHH�GXULQJ�WKH�$$*�&KULVW�
PDV�)HVWLYDO�� ������RQ� WKH�
6WUHHW�&ROOHFWLRQ� GXULQJ� WKH�
0XVLF� (YHQW� RQ� WKH�
6TXDUH� DQG� ����� IURP� WKH�

RQ-JRLQJ� EXFNHW� FROOHFWLRQ�
LQ�&KXUFK�   
 
:\FRPEH� +RPHOHVV� &RQ�
QHFWLRQ� RIIHUHG� JUHDW� VXS�
SRUW� E\� GHFRUDWLQJ� D� WUHH�
DQG� VHQGLQJ� HLJKW� YROXQ�
WHHUV� WR� ERRVW� WKH� 6W�
0LFKDHO
V�WHDP�RI�VWUHHW�FRO�
OHFWRUV� WKURXJKRXW� WKH�
GD\� � 7KH� IROORZLQJ� LV� DQ�
H[WUDFW� IURP� WKHLU� OHWWHU�
ZKLFK� JLYHV� XV� DQ� LGHD� RI�
KRZ�WKH\�VSHQG�WKHLU�IXQGV� 
 
2Q�'HFHPEHU���ZH�RSHQHG�
RXU� ZLQWHU� HPHUJHQF\� DF�
FRPPRGDWLRQ� DQG� LQ� MXVW� D�
FRXSOH� RI GD\V�� ��� SHRSOH�
KDYH�EHHQ�VHWWOHG� LQ��:H¶UH�
VXSSRUWLQJ� WKHP� ZLWK� IRRG��
FORWKLQJ��RWKHU HVVHQWLDOV�DV�
ZHOO� DV� DGYLFH� DQG� WDLORUHG�
VXSSRUW� VR� RXU� JXHVWV� FDQ�
ILQG� D� PRUH� SHUPDQHQW�

KRPH�� 2XU� KRPHOHVV�
KHDOWK� ZRUNHU� KDV� EHHQ�
HQVXULQJ� DOO� RXU� JXHVWV�
KDYH� UHJLVWHUHG� ZLWK *3V�
DQG� LV� DUUDQJLQJ� DOO� VRUWV�
RI� KHDOWK� FDUH�� OLNH� GHQWDO�
DQG� FKLURSRG\� DSSRLQW�
PHQWV� 2XU� KRPHOHVVQHVV�
SUHYHQWLRQ� KRWOLQH� FRQWLQ�
XHV� WR� EH� YHU\� EXV\�� 2XU�
DGYRFDF\� WHDP� LV ZRUNLQJ�
ZLWK�SHRSOH�ZKR�DUH�IDFLQJ�
KRPHOHVVQHVV�� VWUXJJOLQJ�
ZLWK� UHQWDO� GHEW�� DQG� IDF�
LQJ XQIDLU� DQG� LOOHJDO� HYLF�
WLRQV� 
 
6KRXOG�DQ\RQH�VWLOO�ZLVK�
WR� PDNH� D� GRQDWLRQ�� LW
V�
QRW� WRR� ODWH� WR� GR� VR�
RQOLQH KWWSV���
Z\KRF�RUJ�XN�ZLQWHU-
DSSHDO� 

 

.LNL�&RQQRU 
 
 

&KULVWPDV�7UHH�)HVWLYDO 
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6W�0LFKDHO·V�6TXDUH 
5RODQG�*LOORWW�RXWOLQHV�VRPH�RI�WKH�ZD\V�LQ�ZKLFK�6W�0LFKDHO¶V�6TXDUH�OLQNV�WKH�
FKXUFK�ZLWK�WKH�ORFDO�FRPPXQLW\� 

,Q� WKH� SHULRG� EHIRUH� &KULVW�
PDV�� WKH� 6TXDUH� ZDV� XVHG�
IRU� D� YDULHW\� RI� FRPPXQLW\�
DFWLYLWLHV�� 0DNLQJ� &KDQJH�
7RJHWKHU�� DQ� HYHQW� DERXW�
FOLPDWH�FKDQJH�DUUDQJHG�E\�
$PHUVKDP�7RZQ�&RXQFLO�RQ�
6DWXUGD\�1RYHPEHU����� WKH�
ODXQFK�RI�&KLOWHUQ�9RLFH�)0��
D�QHZ�ORFDO�UDGLR�VWDWLRQ��RQ�
6DWXUGD\�1RYHPEHU����� WKH�
$PHUVKDP�&KULVWPDV�)HVWL�
YDO� DUUDQJHG� E\� $PHUVKDP�
$FWLRQ� *URXS� RQ� 6DWXUGD\�
'HFHPEHU� ��� 0XVLF� RQ� 6W�
0LFKDHO¶V�6TXDUH�RUJDQLVHG�
E\�6W�0LFKDHO¶V�RQ�6DWXUGD\�
'HFHPEHU�����IHDWXULQJ�IRXU�
GLIIHUHQW� FKRLUV�� LQFOXGLQJ�
RXU� RZQ�� VLQJLQJ� IHVWLYH�
VRQJV� DQG� FDUROV�� DQG�$P�
FKRU�VLQJLQJ�FDUROV�RQ�6XQ�
GD\�'HFHPEHU���� 
 
2QH� RI� WKH� JUHDW� VWUHQJWKV�
RI�6W�0LFKDHO¶V�LV�WKDW�LW� LV�D�
WRZQ� FHQWUH� FKXUFK�� LQ� WKH�
PLGGOH� RI� D� EXV\� VKRSSLQJ�
VWUHHW� �6W�0LFKDHO¶V�6TXDUH�

ZDV�GHVLJQHG�DV�D�FRPPX�
QLW\� VSDFH�� DQG� GXULQJ� WKH�
ZHHN� PDQ\� SHRSOH� PDNH�
XVH�RI�WKH�VHDWV�SURYLGHG�WR�
KDYH� WKHLU� OXQFK� RU� MXVW� WR�
WDNH�WKH�ZHLJKW�RII�WKHLU�IHHW�
IRU�D�ZKLOH�  
 

)ROORZLQJ� WKH� SXEOLFLW\� JLYHQ�
WR� WKH� 81� &OLPDWH� &KDQJH�
&RQIHUHQFH� �&23� ���� LQ�
*ODVJRZ� LQ� 2FWREHU�
1RYHPEHU�� FOLPDWH� FKDQJH�
KDV� EHHQ� EURXJKW� SDUWLFXODUO\�
WR� SHRSOH¶V� DWWHQWLRQ�� ,W� ZDV�
JRRG� WR� VHH� VR�PDQ\� RUJDQL�
VDWLRQV�� VXFK� DV� )ULHQGV� RI�
WKH� (DUWK� DQG� %HUNV�� %XFNV�
DQG� 2[RQ� :LOGOLIH� 7UXVW�
�%%2:7���UHSUHVHQWHG�RQ�WKH�
6TXDUH� DW� $PHUVKDP� 7RZQ�
&RXQFLO¶V�HYHQW�LQ�1RYHPEHU� 
 
&KLOWHUQ� 9RLFH� LV� D� QRW-IRU-
SURILW� FRPPXQLW\� UDGLR� SODW�
IRUP� WKH� IRFXV� RI� ZKLFK� LV� WR�
KHOS� SURPRWH� ORFDO� FKDULWLHV�
DQG� YROXQWDU\� JURXSV� ZLWKLQ�
WKH� &KLOWHUQV� � 6R�� LI� \RX� DUH�
LQYROYHG� ZLWK� D� ORFDO� JURXS�
ZKLFK� KDV� DQ� HYHQW� WR� SXEOL�
FLVH�� GR� EH� LQ� WRXFK� ZLWK�
WKHP��WKURXJK�WKHLU�ZHEVLWH�DW�
ZZZ�FKLOWHUQYRLFH�IP� RU� E\�
HPDLO�� VWX�
GLR#FKLOWHUQYRLFH�IP� RU� E\�
WHOHSKRQH�������� �7KHLU�VWX�

GLR� LV� LQ� 7KH�
:KLWH�+LOO�&HQWUH��
:KLWH� +LOO��
&KHVKDP�� +3��
�$*� VR�� LI� WKHUH�
LV� D� FKDQFH� RI�
MRLQLQJ� RQH� RI�
WKHLU� SUHVHQWHUV�
RQ�DLU��LW�LV�QRW�IDU�
WR� JR�� 1RZ� WKDW�
WKH� VHUYLFH� LV� RQ�
�����)0� DV� ZHOO�
DV� RQOLQH�� LW� LV�
DYDLODEOH� WR� OLV�
WHQHUV� LQ� WKHLU�
FDUV�� KRPHV� DQG�
DW�ZRUN� 

 
$PHUVKDP� $FWLRQ� *URXS�
�$$*�� KDV� XVHG�6W�0LFKDHO¶V�
DQG� 6W� 0LFKDHO¶V� 6TXDUH�� WR�
JHWKHU� ZLWK� 6\FDPRUH� 5RDG��
IRU� LWV� $PHUVKDP� &KULVWPDV�
)HVWLYDO� IRU� D� QXPEHU� RI�

\HDUV�  $$*¶V�SULPH�IXQFWLRQ�
LV� WR� SURPRWH� DQG� SURJUHVV�
UHYLWDOLVDWLRQ� RI� $PHUVKDP-
RQ-WKH-+LOO��DQG�LW�LV�JRRG�WKDW�
6W� 0LFKDHO¶V� KDV� WKH� RSSRU�
WXQLW\� WR� WDNH� SDUW� LQ� WKHLU�
&KULVWPDV�IHVWLYDO� 
 
0XVLF� RQ� 6W� 0LFKDHO
V�
6TXDUH�ZDV�DUUDQJHG�E\�.LNL�
&RQQRU� ZLWK� $ODQ� -DUYLV�
SURYLGLQJ� 
VRXQG
� �7KH�HYHQW�
ZDV� LQ� VXSSRUW� RI� WKH�&KULVW�
PDV 7UHH� )HVWLYDO�� UDLVLQJ�
IXQGV� IRU� :\FRPEH� +RPH�
OHVV� &RQQHFWLRQ�� ZLWK� D�
6WUHHW� &ROOHFWLRQ� RQ� WKH�
6TXDUH� DQG� DORQJ� 6\FD�
PRUH 5RDG� �:LWK� D� WHDP� RI�
6W�0LFKDHO
V�KHOSHUV�DQG�YRO�
XQWHHUV� IURP� :\FRPEH�
WKURXJKRXW�WKH�GD\��DQ�DPD]�
LQJ� ������� ZDV� UDLVHG�� 2XU�
WKDQNV� IRU� WKHLU� EULOOLDQW� SHU�
IRUPDQFHV� JR� WR� WKH� .QLJKWV�
RI�+DUPRQ\��$PHUVKDP�-XSL�
WHU�6LQJHUV��$PHUVKDP�5RFN�
&KRLU�DQG�6W�0LFKDHO
V�&KRLU� 
 
$PFKRU� LV�D� ORQJ-HVWDEOLVKHG�
IULHQGO\�FKRLU�ZKLFK�VWULYHV�WR�
SURPRWH� PXVLF� DFURVV� WKH�
&KLOWHUQV� DQG� EH\RQG�� ,W� LV�
NHHQ�WR�HQJDJH�ZLWK�WKH�ORFDO�
FRPPXQLW\� E\� ZRUNLQJ� ZLWK�
DQG� HQFRXUDJLQJ� RWKHUV� LQ�
YROYHG�LQ�PXVLF�PDNLQJ� 
 
7KH� 6W� 0LFKDHO¶V� 6TXDUH�
JURXS�ZLOO�EH�SOHDVHG�WR�KHDU�
RI� RWKHU� ZD\V� LQ� ZKLFK� WKH�
6TXDUH�PLJKW�EH�XVHG�GXULQJ�
WKH� \HDU� WR� SURPRWH� 6W�
0LFKDHO¶V� DQG� IRU� WKH� EHQHILW�
RI� WKH� ORFDO� FRPPXQLW\��
3OHDVH�VHQG�DQ\�LGHDV�WR�WKH�
&KXUFK� RIILFH� IRU� WKH� DWWHQ�
WLRQ� RI� WKH� JURXS� E\� HPDLO��
RI�
ILFH#VWPLFKDHOVDPHUVKDP�R
UJ�XN��E\�WHOHSKRQH�����������
RU� E\� SRVW�� 6W� 0LFKDHO¶V�
&KXUFK� RIILFH�� ��� 6\FDPRUH�
5RDG��$PHUVKDP�+3���'5� 

7KH�$PHUVKDP�-XSLWHU�6LQJHUV�HQWHUWDLQ 
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6W�0LFKDHO�DQG�$OO�$QJHOV 
$PHUVKDP-RQ-WKH-+LOO 

)(%58$5<����� 

2WKHU�DFWLYLWLHV�LQ�)HEUXDU\ 
7XHVGD\ )HE � /81&+�%5($.���&KDOORQHU¶V�%R\V�LQ�5HFLWDO��)UHH�&KXUFK�������SP 
:HGQHVGD\ )HE � 1DSS\�'D\V������—��SP 
)ULGD\  )HE � :LVH�&KRLFHV�)LOP�&OXE��3HUVRQDO�KLVWRU\�RI�'DYLG�&RSSHUILHOG�� 
    :KHHOHU�5RRP���SP 
6XQGD\ )HE � �WK�EHIRUH�/HQW���:DUGHQ��&ODLUH�6LQFODLU��������������� 
7XHVGD\ )HE � /81&+�%5($.��%LWH-VL]HG�6HUYLFH���)UHH�&KXUFK�������SP 
:HGQHVGD\ )HE � 1DSS\�'D\V������—��SP 
)ULGD\  )HE �� &UDIW\�&XSSD���������DP—������SP 
6DWXUGD\ )HE �� 5HSDLU�6KRS��VHH�EHORZ������DP—��SP 
6XQGD\ )HE �� �UG�EHIRUH�/HQW��*DWKHUHG�5RXQG��:DUGHQ��$QQ�-DUYLV���������� 
7XHVGD\ )HE �� /81&+�%5($.���'HVHUW�,VODQG�'LVFV���)UHH�&KXUFK�������SP 
:HGQHVGD\ )HE �� 1DSS\�'D\V������—��SP 
6XQGD\ )HE �� �QG�EHIRUH�/HQW�����:DUGHQ���5RJHU�/HVOLH���������� 
7XHVGD\ )HE �� /81&+�%5($.��5HYG�(UQD�6WHYHQVRQ��)UHH�&KXUFK�������SP 
:HGQHVGD\ )HE �� 1DSS\�'D\V������—��SP 
6XQGD\ )HE �� 6XQGD\�EHIRUH�/HQW���7UDQVILJXUDWLRQ�� 
    :DUGHQ���$QG\�&RQQRU��������� 

(XFKDULVWV�ZLOO�EH�FHOHEUDWHG�HDFK�ZHHN 
6XQGD\V �����DP�DQG����DP 

7XHVGD\V ������DP 
 

7KH�FKXUFK� LV�RSHQ� IRU�SULYDWH�SUD\HU�XQWLO�GXVN� WKURXJKRXW� WKH�ZHHN�� �7KH�YRWLYH�FDQGOH�
VWDQG�KDV�EHHQ�PRYHG�LQWR�WKH�/DG\�&KDSHO��ZKLFK�KDV�EHHQ�VHW�DVLGH�DV�D�SODFH�RI�TXLHW� 

:HHNO\�$FWLYLWLHV�LQ�WKH�+DOO 
0RQGD\V  0DWXUH�0RYHUV�������—�����SP� 
   'DQFH�6WXGLR���&KLOGUHQ�IURP����$IWHUQRRQ��6HQLRUV��—��SP 
7KXUVGD\V  'DQFH�6WXGLR���&KLOGUHQ�IURP����$IWHUQRRQ���6HQLRUV��-��>SP 
)ULGD\V  6WD\�6WHDG\��6WD\�6WURQJ����+DOO�������—�����SP 
   .DUDWH�&OXE� ������—�����SP 

'RQ·W�WKURZ�DZD\�EURNHQ�LWHPV��WRDVWHU��ELF\FOH��FRPSXWHU�HWF����5HSDLU�
VKRS�YROXQWHHUV�FDQ�KHOS�\RX�UHSDLU�WKHP���)UHH���1R�ERRNLQJ�QHFHVVDU\� 

6DWXUGD\�)HEUXDU\��������DP—��SP 
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