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$ &KULVWLDQ�SDULVK� LV� D� IDPLO\�
RI� SHUVRQV� XQLWHG� E\� IDLWK��
0HPEHUV� RI� WKH� SDULVK�� OHG�

E\�D�GHYRXW�SULHVW��KHOS�RQH�DQRWKHU�
WKURXJK� :RUG�� 6DFUDPHQW�� DQG� IHO�
ORZVKLS�WR�OLYH�LQ�WKH�HWHUQDO�YHULWLHV�
RI�WKH�.LQJGRP�RI�*RG��7KH�&KXUFK�
RI� WKH� $GYHQW� LQ� %RVWRQ� LV� VXFK� D�
IDPLO\�� DQ� (SLVFRSDO� SDULVK� LQ� WKH�
$QJOR-&DWKROLF� WUDGLWLRQ� SUHVHQWO\�
VHHNLQJ� D� QHZ� UHFWRU� WR� JXLGH� XV� LQ�
WKH�&KULVWLDQ�OLIH� 
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, Q������WKH�$GYHQW�ZDV�IRXQGHG�WR�UHVSRQG�WR�WKH�WKHQ�FRQWHPSRUDU\�FKDOOHQJHV�RI�
QDUURZ�3XULWDQLVP�DQG�ODFN�RI�FKDULW\���:H�SHUFHLYH�WKDW�WKH�FKDOOHQJHV�WR�RXU�IX�
WXUH�LQ�WKH���VW�FHQWXU\�PD\�OLH�LQ�SHUYDVLYH��HQIHHEOLQJ�VHFXODULVP���:H�WKHUHIRUH�

VHHN�D�5HFWRU�ZKR�ZLOO�KHOS�XV�ZDON�LQ�IDLWK��LQ�WKH�NQRZOHGJH�RI�WKH�HWHUQDO�YHULWLHV��
VR�WKDW��SDUDSKUDVLQJ�%RQKRHIIHU��&KULVW�PD\�WDNH�KROG�RI�XV�LQ�WKH�FHQWHU�RI�RXU�OLYHV�� 

,Q�NHHSLQJ�ZLWK�WKH�SULRULWLHV�DQG�YDOXHV�RI�WKH�SDULVK��GHVFULEHG�LQ�GHWDLO�LQ�WKLV�GRF�
XPHQW��ZH�VHHN�WR�FDOO�D�5HFWRU�ZKR�KDV�GHPRQVWUDWHG�WKH�IROORZLQJ�TXDOLWLHV� 

n ,PPHUVLRQ� LQ� WKH� 6FULSWXUHV�PDGH� HYLGHQW� LQ� KROLQHVV� RI� OLIH� DQG� LQ� SRZHUIXO��
LQVSLUDWLRQDO��DQG�LQIRUPHG�SUHDFKLQJ�RI�WKH�*RVSHO�IDLWK�WKDW�LV�FRQVLVWHQW�ZLWK�
WKH�1LFHQH�&UHHG�DQG�WKH�RWKHU�FUHHGV�DQG�KLVWRULF�IRUPXODULHV�RI�WKH�&KXUFK� 

n 'HHS�NQRZOHGJH�RI��DSSUHFLDWLRQ�IRU��DQG�FRPPLWPHQW�WR�WKH�ULWXDO�ZRUVKLS�RI�RXU�
/RUG�-HVXV�&KULVW�DFFRUGLQJ�WR�KLVWRULF��UHYHUHQW��DQG�VROHPQ�OLWXUJLFDO�DQG�GHYR�
WLRQDO�SUDFWLFHV�HPEHGGHG�LQ�WKH�$QJOR-&DWKROLF�WUDGLWLRQ��DQ�XQGHUVWDQGLQJ�WKDW�
VXFK�SUDFWLFHV�DUH�D�OLYLQJ�H[SUHVVLRQ�RI�RXU�IDLWK���WR�EH�FHOHEUDWHG�MR\RXVO\��DQG�
WKH�DELOLW\�WR�H[SODLQ�DQG�GHIHQG�VXFK�SUDFWLFHV�WR�WKH�FXULRXV�DQG�TXHVWLRQLQJ� 

n $�ZHOFRPLQJ� VSLULW� WKDW� HPEUDFHV� D� G\QDPLF� IXWXUH� IRU� RXU� WUDGLWLRQ� DQG� H[�
SRXQGV� LWV� YLUWXHV� WR�QHZFRPHUV�� WKH� \RXQJ�� DQG� WKH�XQLQLWLDWHG��ZKLOH� VHUYLQJ�
RWKHUV�WKURXJK�RXWUHDFK�WR�WKH�*UHDWHU�%RVWRQ�FRPPXQLW\� 

n $Q� DELOLW\� WR� DGPLQLVWHU� DQG�PDQDJH� WKH� VWDII� RI� D� ODUJH��ZHOO-HGXFDWHG� XUEDQ�
SDULVK��DQG�WR�ZRUN�LQ�DQ�HQJDJHG�DQG�FRRSHUDWLYH�PDQQHU�ZLWK�WKRVH�VHUYLQJ�RQ�
WKH�YHVWU\�RU�LQ�RWKHU�OD\�OHDGHUVKLS�UROHV� 

'UDZLQJ�XSRQ�DQ�H[WHQVLYH�SDULVK�TXHVWLRQQDLUH��GLVFXVVLRQV�ZLWK�FOHUJ\�� OD\�OHDG�
HUV��DQG�RIILFHUV��DQG�IXUWKHU�FRPPHQWDU\�IURP�WKH�FRQJUHJDWLRQ��LQFOXGLQJ�D�VHULHV�
RI�RSHQ�IRUXPV�DQG�GLVFXVVLRQV�DPRQJ�WKH�OD\�OHDGHUVKLS��� WKH� IROORZLQJ�PDWHULDOV�
KDYH�EHHQ�SUHSDUHG�WR�GHVFULEH�RXU�SDULVK�PRUH�IXOO\��,W�LV�RXU�KRSH�WKDW�WKH�SURILOH�
FRPPXQLFDWHV�D�FOHDU�VHQVH�RI�RXU�SHUFHLYHG�VWUHQJWKV�DQG�ZHDNQHVVHV�� DV�ZHOO� DV�
RXU�DVSLUDWLRQV�DQG�FRQFHUQV�DV�D�SDULVK�IDPLO\��DQG�WKDW�LW�SURYLGHV�DGGLWLRQDO�FRQ�
WH[W�WR�WKH�DERYH�UHTXLUHPHQWV�IRU�UHFWRU�RI�WKH�&KXUFK�RI�WKH�$GYHQW� 
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PRYHPHQW�� DV� LW� FDPH� WR�EH� FDOOHG�� JUHZ� WR�EHFRPH�RQH�RI� WKH� WKUHH�
JUHDW� VWUDQGV� RI� WKH�$QJOLFDQ� WUDGLWLRQ� �DORQJ�ZLWK� WKH� EURDG� FKXUFK�
DQG�(YDQJHOLFDO�VWUDQGV���UHIOHFWHG�LQ�WKH�(SLVFRSDO�&KXUFK�DV�LQ�RWKHU�
SDUWV�RI�WKH�$QJOLFDQ�&RPPXQLRQ��7KH�FRQVWLWXWLRQ�RI�WKH�SDULVK�VWDWHV�
WKDW� WKH� SXUSRVH� RI� WKH� SDULVK� VKDOO� EH� ³WR� VHFXUH� WR� D� SRUWLRQ� RI� WKH�
&LW\� RI� %RVWRQ� WKH� PLQLVWUDWLRQV� RI� WKH� +RO\� &DWKROLF� &KXUFK�� DQG�
PRUH�HVSHFLDOO\�WR�VHFXUH�WKH�VDPH�WR�WKH�SRRU�DQG�QHHG\��LQ�D�PDQQHU�
IUHH� IURP� XQQHFHVVDU\� H[SHQVH� DQG� DOO� XQJUDFLRXV� FLUFXPVWDQFHV´—

7 KH�&KXUFK�RI�WKH�$GYHQW�ZDV�HVWDEOLVKHG�LQ�%RVWRQ�DV�DQ�(SLV�FRSDO� &KXUFK� LQ� ������ FRLQFLGHQW� ZLWK� DQG� LQIOXHQFHG� E\� WKH�
LGHDOV� RI� WKH� 2[IRUG�0RYHPHQW�� ZKLFK� ZDV� WKHQ� LQ� LWV� LQLWLDO�

IORZHULQJ�LQ�(QJODQG��7KH�IRXQGHUV�GHVLUHG�WR�UH-DIILUP�WKHLU�PHPEHU�
VKLS��DQG�WKDW�RI�DOO�$QJOLFDQ�&KULVWLDQV��LQ�WKH�+RO\�&DWKROLF�DQG�$S�
RVWROLF�&KXUFK��WR�DVVHUW�DQG�WHDFK�LWV�DJH-ROG�WUXWKV�DV�UHIOHFWHG�LQ�WKH�
WUDGLWLRQV�RI�6FULSWXUH��GRFWULQH��DQG�WKHRORJ\��DQG�WR�FHOHEUDWH�DQG�RE�
VHUYH� WKH� &KXUFK¶V� KLVWRULFDO� OLWXUJLFDO� KHULWDJH�� 7KH� $QJOR-&DWKROLF�
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WKHVH�ODWWHU�EHLQJ�WKH�SHZ�UHQWV�WKHQ�ZLGHO\�H[DFWHG��3HZ�UHQWV�SUR�
YLGHG�LQFRPH�IRU�FKXUFKHV�EXW�DOVR�HIIHFWLYHO\�H[FOXGHG�WKRVH�ZKR�
FRXOG�QRW�DIIRUG�WKHP��WKHUHE\�HQIRUFLQJ�VRFLDO�GLVWLQFWLRQV�FRQWUDU\�
WR�WKH�HVVHQWLDO�QDWXUH�RI�&DWKROLF�&KULVWLDQLW\�DQG�GHHSO\�UHSXJQDQW�
WR� WKH� IRXQGHUV� RI� WKH� $QJOR-&DWKROLF� PRYHPHQW�� LQFOXGLQJ� WKH�
IRXQGHUV�RI�WKH�&KXUFK�RI�WKH�$GYHQW� 

%HFDXVH� RI� WKH� VWURQJ� DQWL-&DWKROLF� VHQWLPHQWV� SUHYDLOLQJ� LQ� 1HZ�
(QJODQG�LQ�WKH�PLG-QLQHWHHQWK�FHQWXU\��WKH�VHFRQG�DUWLFOH�RI�RXU�FRQ�
VWLWXWLRQ� HVWDEOLVKHG� D� VHOI-SHUSHWXDWLQJ� FRUSRUDWLRQ� WR� JRYHUQ� WKH�
SDULVK�DFFRUGLQJ�WR�WKH�SULQFLSOHV�RQ�ZKLFK�LW�ZDV�IRXQGHG��7KLV�OH�
JDO� HQWLW\� FRPSULVHG� WKH� UHFWRU� DQG� RWKHU� SDULVKLRQHUV� WRWDOLQJ� QR�
IHZHU� WKDQ� WZHOYH� DQG� QR�PRUH� WKDQ� WZHQW\��:LWK� WKH� SDVVDJH� RI�
WLPH�� WKH�EURDGHU�(SLVFRSDO�&KXUFK�DQG�WKH�VHFXODU�FRPPXQLW\�EH�
FDPH�PRUH�XQGHUVWDQGLQJ�RI�WKH�$GYHQW¶V�IDLWK�DQG�SUDFWLFH�DQG�WKH�
YDOXH�RI� LWV� WUDGLWLRQV�LQ�WKH�SUDFWLFH�DQG�SHUSHWXDWLRQ�RI�$QJOLFDQ�
LVP�� /LNHZLVH�� WKH� GHVLUH� RI� WKH� FRPPXQLFDQWV� IRU� D�PRUH� QRUPDO�
DQG� UHSUHVHQWDWLYH� IRUP� RI� SDULVK� JRYHUQDQFH�� FRQVLVWHQW�ZLWK� WKDW�
IRXQG�LQ�RWKHU�(SLVFRSDO�SDULVKHV�LQ�WKLV�'LRFHVH��LQFUHDVHG��0DWWHUV�
FDPH�WR�D�KHDG�LQ�������DQG�DIWHU�VHYHUDO�\HDUV�RI�FRQIOLFW��WKH�SDULVK�
JRYHUQDQFH�ZDV�UHRUJDQL]HG�DORQJ�OLQHV�FRQVRQDQW�ZLWK�WKH�JRYHUQ�
DQFH�RI�RWKHU�SDULVKHV�LQ�WKH�'LRFHVH�RI�0DVVDFKXVHWWV�DQG�WKH�(SLV�
FRSDO�&KXUFK� 

7KH�KLJKO\� VXFFHVVIXO� UHFWRUVKLS�RI� WKH�5HY¶G�$OODQ�%��:DUUHQ� ,,,�
IROORZHG� WKHVH� HYHQWV�� DQG�XSRQ�KLV� UHWLUHPHQW� DIWHU���� \HDUV¶� VHU�
YLFH�� WKH� SDULVK� LV� PRUH� XQLILHG�� YLEUDQW�� DQG� ILQDQFLDOO\� VRXQG��
SURYLGLQJ�D�VWURQJ�SODWIRUP�RQ�ZKLFK�WR�EXLOG�RXU�IXWXUH��7RGD\�WKH�
&KXUFK�RI�WKH�$GYHQW�FRQWLQXHV�DV�D�SURPLQHQW�ZLWQHVV�WR�WKH�$QJOR
-&DWKROLF�WUDGLWLRQ�LQ�WKH�'LRFHVH�RI�0DVVDFKXVHWWV��WKH�ZLGHU�(SLV�
FRSDO�&KXUFK��DQG�WKH�ZRUOG�DW�ODUJH��2XU�PLVVLRQ�LV�WR�FDOO�D�UHFWRU�
ZKR�ZLOO� OHDG�XV�RQ� WKH�ZDON�RI� IDLWK�DV�ZH�FDUU\� WKLV�ZLWQHVV� LQWR�
WKH�IXWXUH�ZLWK�QHZ�RSSRUWXQLWLHV�IRU�D�QHZ�DJH� 
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: RUVKLS�RI�WKH�7ULXQH�*RG�LV�WKH�FHQWHU�RI�OLIH�DW�WKH�$GYHQW��$�IRUPHU�UHFWRU�GHVFULEHG�WKH�$GYHQW�DV�D�WKLQ�SODFH�—�WKDW�LV��
RQH� ZKHUH� WKH� EDUULHUV� EHWZHHQ� WKH� PDWHULDO� DQG� VSLULWXDO�

ZRUOGV� DUH� DWWHQXDWHG�� 3DULVK� ZRUVKLS� HPSKDVL]HV� WKH� WUDGLWLRQV� RI� WKH�
$GYHQW¶V�$QJOR-&DWKROLF� SUDFWLFH� DQG� EHOLHI�� ,W� LV� D� ³VKULQH� FKXUFK´� WR�
ZKLFK�SHRSOH�FRPPXWH�IURP�IDU�DQG�QHDU��$W�WKH�FHQWHU�RI�LWV�SDULVK�OLIH�
LV�OLWXUJLFDO�VSLULWXDOLW\��WKLV�SDUWLFXODU�FRPPXQLW\�JDWKHUV�IRU�WKH�FHOHEUD�
WLRQ�RI�WKH�+RO\�0DVV�DQG�LV�ERXQG�WRJHWKHU�E\�LW��7KH�$GYHQW�KDV�DOZD\V�
VWULYHQ�WR�ZLWQHVV�LQ�LWV�ZRUVKLS�WR�³WKH�EHDXW\�RI�KROLQHVV�DQG�WKH�KROL�
QHVV�RI�EHDXW\�´ 

(YHU\�GD\��0RUQLQJ�DQG�(YHQLQJ�3UD\HU�DUH�RIIHUHG��ZLWK�PLG-GD\�/RZ�
0DVVHV�RQ�0RQGD\��7XHVGD\��7KXUVGD\��DQG�)ULGD\��D�KHDOLQJ�/RZ�0DVV�
RQ�:HGQHVGD\�HYHQLQJV��DQG�D�PRUQLQJ�/RZ�0DVV�RQ�6DWXUGD\��0DMRU�
IHDVWV�VXFK�DV�$VFHQVLRQ�'D\��&RUSXV�&KULVWL��VDLQWV¶�GD\V��DQG�0LFKDHO�
PDV�DUH�FHOHEUDWHG�ZLWK�HYHQLQJ�6ROHPQ�0DVVHV��DQG�D�YHU\�IXOO�VFKHGXOH�
RI�VHUYLFHV�LV�RIIHUHG�IRU�/HQW��LQFOXGLQJ�6WDWLRQV�RI�WKH�&URVV�DQG�%HQH�
GLFWLRQ�DQG�WKH�IXOO�&DWKROLF�ULWHV�IRU�+RO\�:HHN�DQG�WKH�7ULGXXP��,W� LV�
WKH�FXVWRP�RI�PDQ\�SDULVKLRQHUV�DQG�YLVLWRUV�WR�VHW�DVLGH�WKH�7ULGXXP�DW�
WKH�$GYHQW�WR�REVHUYH�WKH�3DVVLRQ��'HDWK��DQG�5HVXUUHFWLRQ�RI�2XU�/RUG��
(XFKDULVWLF�DGRUDWLRQ�LV�RIIHUHG�UHJXODUO\�LQ�6XQGD\�HYHQLQJ�VHUYLFHV�RI�
(YHQVRQJ�DQG�%HQHGLFWLRQ��DQG�&RPSOLQH�HQGV�WKH�GD\¶V�REVHUYDQFHV�RQ�
RWKHU� 6XQGD\V�� &RQIHVVLRQV� DUH� UHJXODUO\� KHDUG� RQ� 6DWXUGD\� PRUQLQJV�
DQG�E\�SULYDWH�DSSRLQWPHQW��6HUYLFHV�RI�/HVVRQV�DQG�&DUROV� IRU�$GYHQW�
6XQGD\�DQG�1HZ�<HDU¶V�(YH�DUH�ZHOO�DWWHQGHG��LQFOXGLQJ�E\�PDQ\�PHP�
EHUV�RI�WKH�FRPPXQLW\�ZKR�DUH�QRW�UHJXODU�FRQJUHJDQWV� 

7KH�PDMHVW\�DQG�VROHPQLW\�RI� WKH�0DVV�DUH�KHLJKWHQHG�E\� WKH�$GYHQW¶V�
HDVWZDUG-IDFLQJ�DOWDU��EDFNHG�E\�D�PDJQLILFHQW�UHUHGRV�GRQDWHG�E\�ORQJ-
WLPH�SDULVKLRQHU� ,VDEHOOD�6WHZDUW�*DUGQHU��7KH�0DVV� LV�FHOHEUDWHG� WKUHH�
WLPHV�RQ�6XQGD\V��/RZ�0DVV�LV�VDLG�DW������D�P��LQ�WKH�/DG\�&KDSHO�DF�
FRUGLQJ� WR� WKH� WUDGLWLRQDO�$QJOLFDQ�0LVVDO� OLWXUJ\��$W� ����� D�P��� D�5LWH�
7ZR�6XQJ�0DVV��DVVLVWHG�E\�D�FRUSV�RI�\RXQJ�DQG�DGXOW�DFRO\WHV��LV�FHOH�
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EUDWHG� DW� WKH� +LJK� $OWDU� XVLQJ� WKH� VDPH� FHUHPRQLDO� DV� RWKHU� 6ROHPQ�
0DVVHV�DW�WKH�$GYHQW��'XULQJ�WKH������D�P��VHUYLFH��D�FKRLU�FRPELQLQJ�
YROXQWHHUV� DQG� SURIHVVLRQDO� VLQJHUV� RIIHUV� DQ�$QJOLFDQ� FKDQW� RU� SODLQ�
VRQJ� SVDOP�� DQ� RIIHUWRU\� DQWKHP�� DQG� D� FRPPXQLRQ� PRWHW�� 7KHQ�� DW�
������ D�P��� WKH� 6ROHPQ�0DVV� LV� VXQJ� XVLQJ� 5LWH� 2QH�� 7KLV� $QJOLFDQ�
+LJK�0DVV� LV� FHOHEUDWHG�ZLWK� WKUHH� 6DFUHG�0LQLVWHUV�� LQFOXGLQJ� D� OD\�
VXEGHDFRQ�� DQG� D� FRUSV� RI� DFRO\WHV�� $OO� WKUHH� RI� RXU�0DVVHV� LQFOXGH�
PDQ\�HQULFKPHQWV�IURP�WKH������DQG������%RRNV�RI�&RPPRQ�3UD\HU��
WKH�$PHULFDQ� DQG�$QJOLFDQ�0LVVDOV�� WKH�5RPDQ�0LVVDO�� WKH�$QJOLFDQ�
6HUYLFH�%RRN��DQG�WKH������&RYHUGDOH�3VDOWHU� 

$W�RXU�0DVVHV�� WKH�ILQHVW�SRVVLEOH�PXVLF� LV�RIIHUHG�E\�RXU�FKRLUV��7KH�
0DVV� VHWWLQJV�DUH�RI� WKH�:HVWHUQ�5LWH�ZLWK� WKH�&UHGR�XVXDOO\� VXQJ�E\�
WKH� FRQJUHJDWLRQ� LQ�(QJOLVK��7KH�PLQRU�3URSHUV—,QWURLW��*UDGXDO� DQG�
$OOHOXLD��2IIHUWRU\�� DQG�&RPPXQLRQ—DUH� VXQJ� WR� SODLQVRQJ� IURP� WKH�
(QJOLVK� *UDGXDO� LQ� D� YHUVLRQ� SUHSDUHG� IURP� WKH� *UDGXDOH� 7ULSOH[� DF�
FRUGLQJ�WR�WKH�WKUHH-\HDU�OHFWLRQDU\�F\FOH��$IWHU�WKH�2OG�7HVWDPHQW�/HV�
VRQ�� WKH� FKRLU� FKDQWV� D� SVDOP�XVLQJ� DQ�$QJOLFDQ� FKDQW�RU� D�*UHJRULDQ�
SVDOP-WRQH�VHWWLQJ��7KH� VXEGHDFRQ� UHDGV�RU�FKDQWV� WKH�HSLVWOH�� DQG� WKH�
GHDFRQ�FKDQWV�WKH�JRVSHO�LQ�WKH�PLGVW�RI�WKH�FRQJUHJDWLRQ�DIWHU�D�SURFHV�

VLRQ�IURP�WKH�VDQFWXDU\��$Q�RIIHUWRU\�DQWKHP�DQG�D�FRPPXQLRQ�PRWHW�
UHODWHG�WR�WKH�OHVVRQV�RI�WKH�GD\�DUH�VXQJ��,Q�DGGLWLRQ�WR�VHYHUDO�K\PQV�
DQG� WKH� SODLQVRQJ� &UHHG�� WKH� FRQJUHJDWLRQ� VLQJV� QXPHURXV� UHVSRQVHV�
DQG�WKH�/RUG¶V�3UD\HU�LQ�WKH�IDPLOLDU�SODLQVRQJ�YHUVLRQ��2Q�IHDVW�GD\V��D�
6ROHPQ�3URFHVVLRQ�RU�6ROHPQ�7H�'HXP�LV�DGGHG��2UFKHVWUDO�0DVVHV�DUH�
RIIHUHG�RQ�FHUWDLQ�VSHFLDO�RFFDVLRQV��DQG�WKH�*UHDW�/LWDQ\�LV�VXQJ�GXULQJ�
/HQW�DQG�RQ�5RJDWLRQ�6XQGD\� 

6XSSRUW� IRU� WKLV�YDULHG�DQG� LQWHQVH�ZRUVKLS� LV�SURYLGHG�E\�D�GHGLFDWHG�
DOWDU�JXLOG��WKH�JXLOG�RI�DFRO\WHV��D�URWD�RI�OHFWRUV��VNLOOHG�YROXQWHHU�IORZ�
HU�DUUDQJHUV��DQG�D�FRUSV�RI�XVKHUV�GLUHFWHG�E\�WKH�9HUJHU��ZKR�ZLWK�WKH�
HQWLUH�PXVLF�SURJUDP�VWDII�DQG�YROXQWHHUV��FRPELQH�WR�PDNH�WKH�OLWXUJ\�
DV�PHDQLQJIXO�DQG�EHDXWLIXO�DV�SRVVLEOH��$OO�RI�WKLV�LV�SODQQHG�D�\HDU�LQ�
DGYDQFH�DQG�ILQH-WXQHG�LQ�PRQWKO\�PHHWLQJV�RI�WKH�FOHUJ\��$FRO\WH�:DU�
GHQV��6DFULVWDQ��)ORZHU�*XLOG�'LUHFWRU��SDULVK�DGPLQLVWUDWRU��DQG�0XVLF�
'LUHFWRU�� 7KH� SUHDFKLQJ� LV� &KULVW-FHQWHUHG� DQG� JRVSHO-EDVHG�� JODGO\�
³XQRULJLQDO´�LQ�-RKQ�.HEOH¶V�VHQVH�RI�WKH�ZRUG��$�IRUPHU�UHFWRU�RI�WKH�
SDULVK��WKH�5HY¶G�$QGUHZ�0HDG��VWDWHG�WKDW�WKH�LGHDO�RI�$QJOR-&DWKROLF�
ZRUVKLS�LV�WR�EH�D�FRPELQDWLRQ�RI�&DWKROLF�OLWXUJ\�DQG�JRVSHO�SUHDFKLQJ��
DQG�WKLV�LV�WKH�FRPELQDWLRQ�WR�ZKLFK�DOO�RXU�HIIRUW�LV�GHYRWHG� 
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FKRULVWHUV�� ZKLFK� VLQJV� DW� WKH� ������
D�P�� 6ROHPQ�0DVV� DQG� RQ� KRO\� GD\V��
DQG� D� ODUJHO\� YROXQWHHU� FKRLU� WKDW�
VLQJV� DW� WKH� ����� D�P�� 0DVV�� %RWK�
FKRLUV� DUH� OHG� E\� RXU� RUJDQLVW� DQG�
FKRLUPDVWHU��0DUN�'Z\HU��DQG�KLV�DV�
VLVWDQW�� -HUHP\� %UXQV�� 7KH� PXVLF� LV�
FKRVHQ�IURP�D�UHSHUWRLUH�RI�PRUH�WKDQ�
����0DVV� VHWWLQJV� DQG� FRXQWOHVV�PR�
WHWV�DQG�DQWKHPV�VSDQQLQJ�WKH�ODVW�����
\HDUV� RI� OLWXUJLFDO� FRPSRVLWLRQ�� ZLWK�
DQ�HPSKDVLV�RQ�5HQDLVVDQFH�SRO\SKR�
Q\�� 1XPHURXV� UHFRUGLQJV�� &'V�� DQG�
WDSHV��DQG�WKH�LQFOXVLRQ�RI�WKH�$GYHQW�
LQ� WKH� %%&¶V� (YHQVRQJ� VHULHV�� KDYH�
EURXJKW� WKH�PXVLF�RI� WKH�$GYHQW� WR� D�
ZRUOG-ZLGH�DXGLHQFH�� 

7KH�IDFW�WKDW�%RVWRQ�LV�D�FLW\�RI�PXVL�
FLDQV��WHDFKHUV��DQG�VWXGHQWV�JLYHV�WKH�
$GYHQW�DQ�DGGLWLRQDO�YHKLFOH�IRU�HYDQ�
JHOL]DWLRQ�� DQG� RXU� FRQJUHJDWLRQ� LQ�
FOXGHV�VHYHUDO�FRPSRVHUV�RI� OLWXUJLFDO�
PXVLF��7KH�SRVLWLRQ�RI�DVVLVWDQW�RUJDQ�
LVW� DQG� FKRLUPDVWHU� KDV� VHUYHG� DV� D�
SODFHPHQW�IRU�ERWK�DFFRPSOLVKHG�VHQ�
LRU� PXVLFLDQV�� DV� ZHOO� DV� D� WUDLQLQJ�
JURXQG�IRU�WDOHQWHG�\RXQJ�PXVLFLDQV�� 

7KH�$GYHQW�WDNHV�VHULRXVO\�LWV�UHVSRQ�
VLELOLW\� WR� WUDLQ� PXVLFLDQV� LQ�� DQG� WR�
SURSDJDWH�� WKH� VWDQGDUGV� RI� UHYHUHQFH�
DQG�H[FHOOHQFH�LQ�PXVLF�WKDW�DUH�ILWWLQJ�
WR�RXU�OLWXUJLFDO�WUDGLWLRQ� 

/LVWHQ�WR�WKH�$GYHQW�&KRLU 

, Q�WKH�FRQWH[W�RI�RXU�WUDGLWLRQ�RI�ZRUVKLS�GHVFULEHG�DERYH��WKH�VSLULW�RI�PXVLF�DW�WKH�$GYHQW�LV�RQH�RI�DQ�
RIIHULQJ�EDFN�WR�*RG�RI�WKH�EHVW�ZH�KDYH�DQG�FDQ�GR��)URP�WKH�IRXQGLQJ�RI�WKH�SDULVK��SVDOPV�DQG�FDQ�
WLFOHV�ZHUH� VXQJ� WR�*UHJRULDQ� FKDQW��(YHQ�GXULQJ� WKRVH� HDUO\� \HDUV�� WKH�PXVLF�SURJUDP�ZDV�ZLGHO\�

NQRZQ�DQG�HVWHHPHG�RQ�ERWK�VLGHV�RI�WKH�$WODQWLF��7KDW�ILQH�WUDGLWLRQ�KDV�EHHQ�GHHSHQHG�DQG�HQULFKHG�XS�
WR�WKH�SUHVHQW��7KH�SDULVK�FXUUHQWO\�VXSSRUWV�WZR�FKRLUV��D�SURIHVVLRQDO�FKRLU��XVXDOO\�RI�DERXW�WZR�GR]HQ�
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$OEHUW� 6FKZHLW]HU� DW� WKH� $GYHQW¶V� ZRUOG� 
UHQRZQHG�$HROLDQ-6NLQQHU�RUJDQ 

 

6 LQFH�LWV�IRXQGLQJ�LQ�������WKH�3DULVK�RI�WKH�$GYHQW�KDV�KDG�VHYHUDO�KRPHV�� ,Q������� WKH�SDULVK�PRYHG�LQWR�LWV�SUHVHQW�
PDJQLILFHQW�*RWKLF�5HYLYDO�EXLOGLQJ�RQ�WKH�IODW�RI�%HDFRQ�

+LOO��GHVLJQHG�E\�-RKQ�+XEEDUG�6WXUJLV�ZLWK�D�/DG\�&KDSHO�DQG�
*UHDW�5RRG�E\�5DOSK�$GDPV�&UDP��7KH�GHGLFDWLRQ�RI�WKLV�EXLOG�
LQJ� ZDV� SUHVLGHG� RYHU� E\� WKH� JUHDW� %LVKRS� &KDUOHV� &KDSPDQ�
*UDIWRQ�� IRUPHU�UHFWRU�RI� WKH�$GYHQW��FR-IRXQGHU�RI� WKH�&RZOH\�
)DWKHUV��PLVVLRQDU\��DQG�%LVKRS�RI�)RQG�GX�/DF��:LVFRQVLQ�� 

,Q�������*��'RQDOG�+DUULVRQ�GRQDWHG�RXU�H[WUDRUGLQDU\�$HROLDQ-
6NLQQHU�RUJDQ��7KH�UHFWRU\��D�IXOO��WUDGLWLRQDO�%HDFRQ�+LOO�EURZQ�
VWRQH�KRXVH��LV�DWWDFKHG�GLUHFWO\�WR�WKH�FKXUFK�EXLOGLQJ�RQ�0RXQW�
9HUQRQ�6WUHHW��2Q�WKH�RSSRVLWH�VLGH�RI�WKH�FKXUFK�LV�D�ODUJH�EXLOG�
LQJ� KRXVLQJ� RIILFH� VSDFH�� URRPV� IRU� FKXUFK� VFKRRO� DQG� FOHULFDO�
RIILFHV��DQG�D�ODUJH�KDOO�XVHG�IRU�IHOORZVKLS�DQG�PHHWLQJV��0RVH�
OH\� +DOO�� ZKLFK�
RSHQV� RXW� RQWR� DQ�
LPSUHVVLYH� FRXUW�
\DUG�DQG�JDUGHQ�� 

2YHU�WKH�\HDUV��WKH�
PDLQWHQDQFH� RI�
WKLV� DUFKLWHFWXUDO�
DQG� LQVWUXPHQWDO�
KHULWDJH� KDV� EHHQ�
DQ� LPSRUWDQW� WDVN�
IRU� WKH� OD\� OHDGHU�
VKLS� RI� WKH� SDULVK��
DQG�WKLV�ZRUN�FRQ�
WLQXHV� WRGD\� LQ�
VNLOOHG� DQG� GHGL�
FDWHG�KDQGV� 
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, Q�1RYHPEHU� ������ LQ� DQWLFLSDWLRQ� RI� RXU� VHDUFK� IRU� D� QHZ� UHFWRU�
DQG�WKH�SUHSDUDWLRQ�RI�WKLV�SURILOH��ZH�EHJDQ�D�SURFHVV�RI�VHOI-VWXG\��
$�TXHVWLRQQDLUH�ZDV�VHQW�WR�DOO�SOHGJLQJ�PHPEHUV�RI�WKH�SDULVK��,W�

LQFOXGHG� WZR� W\SHV� RI� TXHVWLRQV�� VSHFLILF� GHPRJUDSKLF� TXHVWLRQV�� DQG�
RSHQ-HQGHG�TXHVWLRQV�PHDQW� WR� HOLFLW� RSLQLRQV�RQ� VWUHQJWKV� DQG�ZHDN�
QHVVHV�RI� WKH�SDULVK� DV�ZHOO� DV� IHHGEDFN�RQ�ZKDW�PLJKW�EHVW�EH�PDLQ�
WDLQHG�RU�LPSURYHG��7ZR�KXQGUHG�DQG�HLJKW�UHSOLHV�ZHUH�UHFHLYHG��D�UH�
VSRQVH�UDWH�RI�RYHU������LQFOXGLQJ�UHSOLHV�IURP�QHDUO\�DOO�ZKR�PLJKW�EH�
GHVFULEHG� DV� UHJXODUO\� LQYROYHG� RU� KLJKO\� LQYROYHG�ZLWK� WKH� SDULVK�� ,Q�
-DQXDU\� ������ WKH� YHVWU\� DQG� WKH�6HDUFK�&RPPLWWHH� EHJDQ� D� VHULHV� RI�
GLVFXVVLRQV�DERXW�DOO�DVSHFWV�RI� WKH�SDULVK¶V� OLIH��7KLV� LQFOXGHG�VHYHUDO�
IRUXPV�ZKHUH�PHPEHUV�RI�WKH�SDULVK�KDG�WKH�RSSRUWXQLW\�WR�VSHDN��DVN�
TXHVWLRQV��DQG�RSHQO\�GLVFXVV�PDWWHUV�WKH\�VDZ�WR�EH�RI�LPSRUWDQFH�DQG�

FRQFHUQ��7KHVH�GLVFXVVLRQV�ZHUH� LPSRUWDQW�QRW�RQO\� IRU� WKHLU� VXEVWDQ�
WLYH�FRQWHQW�EXW�DOVR�EHFDXVH�WKH�SUDFWLFH�RI�RSHQ�GLVFXVVLRQ�RI�FRQWHQ�
WLRXV�DQG�FKDOOHQJLQJ�TXHVWLRQV�LV�VRPHWKLQJ�ZH�DUH�VWLOO�OHDUQLQJ�WR�GR�
EHWWHU�DV�D�SDULVK� 

7KH� YDVW� PDMRULW\� RI� WKH� UHVSRQVHV� WR� WKH� TXHVWLRQQDLUH� ZHUH� ZULWWHQ�
ZLWK�PXFK�FDUH�DQG�LQ�GHWDLO��/LNHZLVH��WKH�IRUXPV�SURYLGHG�WKH�RSSRU�
WXQLW\�IRU�RSHQ�DQG�JRRG-IDLWK�VKDULQJ�RI�YLHZV��5HJDUGOHVV�RI�WKH�PDQ\�
GLIIHUHQFHV�UHYHDOHG�E\�WKH�UHVSRQVHV�DQG�IRUXPV��VHYHUDO�FOHDU�WKHPHV�
ZHUH�FRQVLVWHQW�IRU�DOO�SDULVKLRQHUV��D�GHHS�ORYH�RI�WKH�$GYHQW��D�GHVLUH�
WR�NHHS�LWV�$QJOR-&DWKROLF�WUDGLWLRQV�RI�ZRUVKLS��HGXFDWLRQ��DQG�VHUYLFH�
DV�RXU�VSHFLDO�PRGH�RI�ZLWQHVV�WR�WKH�5LVHQ�&KULVW��DQG�DQ�HQWKXVLDVP�
IRU�DQG�GHGLFDWLRQ�WR�WKH�IXWXUH�RI�WKH�SDULVK� 

2XU�6HOI�6WXG\ 
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%HORZ�ZH�VKDUH�VRPH�RI�WKH�GHPRJUDSKLF�LQIRUPDWLRQ�KLJKOLJKWHG�E\�
WKH�TXHVWLRQQDLUH��IROORZHG�E\�D�GLVFXVVLRQ�RI�VHYHUDO�WKHPHV�WKDW�UH�
YHDO�SDULVKLRQHUV¶�SHUFHSWLRQV�RI�WKH�$GYHQW¶V�VWUHQJWKV�DQG�ZHDNQHVV��
DQG�RXU��LQ�VRPH�FDVHV�FRQIOLFWLQJ��KRSHV�DQG�FRQFHUQV� 

'HPRJUDSKLF�,QIRUPDWLRQ 

n 5HODWLYHO\�<RXWKIXO������RI�WKH�$GYHQW¶V�PHPEHUV�DUH�XQGHU����
\HDUV� ROG�� DQG� ���� DUH� XQGHU� ���� ZKLFK� LV� D� UHPDUNDEO\� UREXVW�
\RXQJHU� PHPEHUVKLS�� HVSHFLDOO\� LQ� OLJKW� RI� WKH� GHPRJUDSKLFV� RI�
WKH�ZLGHU�(SLVFRSDO�&KXUFK�RU�RI�D� W\SLFDO�XUEDQ�$QJOR-&DWKROLF�
SDULVK�� )XUWKHU�� FRQVLGHULQJ� WKDW� WKHUH� DUH�PRUH� WKDQ� ��� FKLOGUHQ�
UHJLVWHUHG�LQ�WKH�6XQGD\�6FKRRO��QRW�LQFOXGHG�LQ�WKH�QXPEHU�RI�MXVW�
XQGHU�����RU�VR�DGXOWV���LW�LV�HYLGHQW�WKDW�WKH�$GYHQW�LV�D�SODFH�ZLWK�
D� IORXULVKLQJ�FRPPXQLW\�RI� \RXQJHU�PHPEHUV� DQG� IDPLOLHV��:LWK�
DERXW� ���� RI� WKH� PHPEHUVKLS� EHWZHHQ� ��� DQG� ���� DQG� DQRWKHU�
������� RU� ROGHU�� WKH�$GYHQW� KDSSLO\� KDV� UHSUHVHQWDWLRQ� IURP� DOO�
DJH� JURXSV�� DQG� WKLV� PDNHV� IRU� D� ZRQGHUIXO� PXOWL-JHQHUDWLRQDO�
&KULVWLDQ�IDPLO\� 

n 'HYRWHG��:LWK�����RI�WKH�PHPEHUVKLS�KDYLQJ�EHHQ�DW�WKH�$GYHQW�
IRU�PRUH�WKDQ����\HDUV��DQG�����PRUH�WKDQ����\HDUV��WKH�SDULVK�KDV�
D�ODUJH�FRUH�RI�VWDEOH�SDULVKLRQHUV��7KHUH�DUH�DOVR�PDQ\�ZKR�F\FOH�
WKURXJK� DQG�PRYH� RQ�� DV� ZRXOG� EH� H[SHFWHG� LQ� DQ� XUEDQ� SDULVK�
ZLWK�PDQ\�VWXGHQWV�DQG�\RXQJ�SURIHVVLRQDOV� 

n +LJKO\�(GXFDWHG��:KLOH�����RI�XV�KDYH� D�EDFKHORU¶V�GHJUHH�RU�
PRUH��ZKLFK�LV�SHUKDSV�QRW�XQH[SHFWHG�LQ�DQ�(SLVFRSDO�&KXUFK��DW�
WKH�$GYHQW�RYHU�����KDYH�PDVWHU¶V�GHJUHHV�DQG�D�TXLWH�DVWRXQGLQJ�
����KDYH�GRFWRUDO�GHJUHHV��7KLV� LV�D� UHPDUNDEOH�SHUFHQWDJH��DQG�
KLJKOLJKWV�WKH�$GYHQW¶V�VWURQJ�LQWHUHVW�LQ�WKRXJKWIXO��WKHRORJLFDOO\�
ULJRURXV��DQG�KLVWRULFDOO\�DZDUH�SUHDFKLQJ�DQG�WHDFKLQJ� 

n *HRJUDSKLFDOO\�'LYHUVH��:LWK�����RI� WKH�PHPEHUVKLS� WUDYHOLQJ�
PRUH�WKDQ����PLQXWHV�WR�JHW�WR�WKH�$GYHQW��D�WKLUG�WUDYHOLQJ�PRUH�

WKDQ����PLQXWHV��DQG�QHDUO\�����WUDYHOLQJ�RYHU�DQ�KRXU�DQG�D�KDOI��
LW�LV�FOHDU�WKDW�WKH�$GYHQW�LV�QRW�D�W\SLFDO�QHLJKERUKRRG�SDULVK��7KH�
IDFW� WKDW� VR�PDQ\�SDULVKLRQHUV� DUH�ZLOOLQJ� WR� WUDYHO� VR� IDU� DQG� VR�
ORQJ�WR�ZRUVKLS�DW�WKH�SDULVK�FDOOV�RXW�WKH�XQLTXHQHVV�RI�WKH�$GYHQW�
DQG� WKH� YLEUDQF\� RI� LWV� $QJOR-&DWKROLF� OLWXUJ\� DQG� WHDFKLQJ� IRU�
WKRVH�ZKR�PDNH�WKLV�SDULVK�WKHLU�FKXUFK�KRPH� 

n +DOI�RI�WKH�FRQJUHJDWLRQ�LV�PDUULHG��0HPEHUV�DUH�����PDOH������
IHPDOH��+DOI�DUH�LQ�IXOO-WLPH�ZRUN��D�WKLUG�UHWLUHG��DQG�WKH�UHVW�VWX�
GHQWV��RXU�SUR[LPLW\�WR�JUHDW�HGXFDWLRQDO�LQVWLWXWLRQV�—�PRUH�WKDQ�
���GHJUHH-JUDQWLQJ�VFKRROV�ZLWKLQ�D���-PLOH� UDGLXV�—� JLYHV�XV� D�
VWXGHQW�SRSXODWLRQ�ZLWK�XQLTXH�YLWDOLW\�� 

n 2XU� SDULVK� IDPLO\� DOVR� LQFOXGHV� PDQ\� JD\� PHQ� DQG� ZRPHQ� —
PDUULHG�� SDUWQHUHG�� DQG� VLQJOH� DQG� RI� DOO� DJH� JURXSV�—� ZKR� DUH�
IXOO\�LQWHJUDWHG�LQWR�WKH�SDULVK¶V�OLIH�DQG�OHDGHUVKLS� 

n $FURVV� WKH� WKUHH�0DVVHV�� WKH� $GYHQW� DYHUDJHV� ���� FRPPXQLFDQWV�
HYHU\�6XQGD\��7KLV�QXPEHU�KDV�UHPDLQHG�VWDEOH�RYHU�WKH�ODVW�GHFDGH� 

7KH�$QQXDO�3DULVK�3LFQLF�LQ�WKH�FKXUFK�JDUGHQ 
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$GYHQW�YROXQWHHUV�SDFNHG�XS��������PHDOV�IRU�5LVH�$JDLQVW�+XQJHU� 

.H\�7KHPHV�)URP�6HOI-6WXG\ 

5HVSRQVHV� WR� WKH� RSHQ-HQGHG� TXHVWLRQV� LQ� WKH� TXHVWLRQQDLUH� UHYHDOHG�
VWURQJ�DQG�FRQVLVWHQW�WKHPHV��3DULVKLRQHUV�LQGLFDWHG�WKDW�WKH\�DWWHQG�WKH�
&KXUFK� RI� WKH� $GYHQW�� RIWHQ� PDNLQJ� VLJQLILFDQW� HIIRUW� DQG� WUDYHOLQJ�
JUHDW�GLVWDQFHV� WR�GR�VR��EHFDXVH� LW� LV�D�XQLTXH�DQG�YLWDO�SDULVK�ZLWK�D�
VWURQJ�� $QJOR-&DWKROLF� WUDGLWLRQ� RI� RUWKRGR[� DQG� &KULVWLDQ� IDLWK�� SUH�
VHQWHG�LQ�D�UHYHUHQWO\�DQG�MR\IXOO\�RIIHUHG�OLWXUJ\��WRJHWKHU�ZLWK�6FULS�
WXUH-FHQWHUHG� DQG� OHDUQHG� SUHDFKLQJ� WKDW� LV� VXSSRUWLYH� RI� FRQWLQXLQJ�
VSLULWXDO� IRUPDWLRQ��0DQ\� UHVSRQGHQWV�XQGHUVFRUHG� WKDW� WKH�QHZ�UHFWRU�
VKRXOG�EH�DEOH�WR�FRQWLQXH�WR�OHDG�WKH�SDULVK�LQ�DFFRUG�ZLWK�LWV�$QJOR-
&DWKROLF� KHULWDJH�� EH� D� VWURQJ� SUHDFKHU�� DQG� EH� ZHOO-HGXFDWHG� ZLWK� D�
ZDUP��ZHOFRPLQJ� SHUVRQDOLW\��&RPPHQWV� LQ� IRUXPV� DQG� RSHQ� GLVFXV�
VLRQV�ZHUH�FRQVLVWHQW�ZLWK�WKHVH�WKHPHV� 

$W� WKH� VDPH� WLPH�� SDULVKLRQHUV� QRWHG� DQG� ZHOFRPHG� URRP� IRU� PRUH�
RSHQ� GLVFXVVLRQV� RI� LVVXHV� RI� FROOHFWLYH� FRQFHUQ�� LQFOXGLQJ� KRSHV� IRU�
LPSURYHPHQW�DQG�JURZWK�LQ�PDQ\�DUHDV�RI�WKH�$GYHQW¶V�FRUSRUDWH�OLIH��

6HYHUDO�WKHPHV�LQ�SDULVKLRQHUV¶�FRPPHQWV�DUH�ZRUWK�VSHFLILFDOO\�QRWLQJ��
DV�LQ�VRPH�FDVHV�WKHVH�WKHPHV�UHIOHFWHG�FRQIOLFWLQJ�KRSHV�DQG�FRQFHUQV�
DERXW�WKH�IXWXUH�RI�WKH�$GYHQW��:KLOH�ZH�KDYH�KDG��DQG�ZLOO�FRQWLQXH�WR�
KDYH��PDQ\�GLVFXVVLRQV�RI�WKHVH�LVVXHV�LQ�SDULVK�IRUXPV��ZH�H[SHFW�WKDW�
RXU�QH[W�UHFWRU�ZLOO�EH�D�SDVWRUDO� OHDGHU�DQG�JXLGH�DV�ZH�FRQWLQXH�WKLV�
SURFHVV� 

%RWK�WKH�SDULVK�TXHVWLRQQDLUH�DQG�WKH�IRUXPV�UHYHDOHG�WKDW�SDULVKLRQHUV�
KROG�GLIIHULQJ�VLQFHUHO\�KHOG�DQG�FRQVLGHUHG�YLHZV�DERXW�WKH�VHUYLFH�RI�
RUGDLQHG�ZRPHQ�DW� WKH�$GYHQW��7KH� ILUVW�RUGDLQHG�ZRPDQ� WR�VHUYH�RQ�
WKH� UHJXODU�SDULVK� VWDII� LV� WKH�5HY¶G�'DSKQH�1R\HV�� D�YRFDWLRQDO�GHD�
FRQ��+HU�PLQLVWU\�DW�WKH�$GYHQW�EHJDQ�LQ�������DQG�PDQ\�UHVSRQGHQWV�
QRWHG�WKH�JUHDW�VXFFHVV�RI�KHU�ZRUN�LQ�WKH�3DULVK�DQG�WKH�JUHDW�DIIHFWLRQ�
DQG�UHJDUG�LQ�ZKLFK�VKH�LV�KHOG�DFURVV�WKH�$GYHQW�IDPLO\�� 

,Q�DGGLWLRQ�WR�'HDFRQ�1R\HV��ZH�KDYH�KDG�PDQ\�RWKHU�RUGDLQHG�ZRPHQ�
—�ERWK�SULHVWV�DQG�ELVKRSV�—�SDUWLFLSDWH�LQ�RXU�ZRUVKLS�DQG�SDULVK�OLIH��
LQFOXGLQJ�PDQ\�QRWDEOH�SUHDFKHUV��:H�KDYH�DOVR�VSRQVRUHG�ZRPHQ�IRU�
WKH�SULHVWKRRG�GLVFHUQPHQW�SURFHVV��7KH�$GYHQW�KDV�QRW��KRZHYHU��KDG�
D�ZRPDQ�FHOHEUDWH�0DVV��7KLV�LV�WKH�PRVW�FKDOOHQJLQJ�DQG�FRQWHQWLRXV�
RI�WKH�LVVXHV�WKDW�KDYH�DULVHQ�LQ�RXU�VHOI-VWXG\�� 

,W�LV�LPSRVVLEOH�WR�VXPPDUL]H�D�³FRQVHQVXV�YLHZ´�RI�WKH�SDULVK��,Q�SDUW��
WKLV� LV�D�IXQFWLRQ�RI� WKH�IDFW� WKDW�YLHZV�RQ�WKLV� LVVXH�DUH�VWURQJO\�KHOG��
%XW�LW�DOVR�UHIOHFWV�WKDW�WKLV�TXHVWLRQ�KDV�QRW�EHHQ�GLVFXVVHG�LQ�DQ�RSHQ��
SDULVK-ZLGH� ZD\�� 7KH� WUDQVLWLRQ� SURFHVV�� LQFOXGLQJ� WKH� TXHVWLRQQDLUH�
DQG� RSHQ� IRUXPV�� KDV� WKXV� SUHVHQWHG� DQ� RSSRUWXQLW\� IRU� XV� WR� GLVFXVV�
WKLV�LVVXH��DQG�PDQ\�RWKHUV�DV�ZHOO��RSHQO\�DV�D�IDPLO\��7KDW�ZRUN�ZLOO�
FRQWLQXH�DV�ZH�SURFHHG�WKURXJK�RXU�VHDUFK�SURFHVV�� 

,W� VKRXOG�DOVR�EH�QRWHG� WKDW�D�JUHDW�PDQ\� UHVSRQGHQWV� WR� WKH�TXHVWLRQ�
QDLUH�DQG�LQ�WKH�IRUXPV�GLG�QRW�UDLVH�WKLV�LVVXH� 

:KLOH� ZRPHQ� KDYH� ORQJ� WDNHQ� VHQLRU� OHDGHUVKLS� UROHV� DW� WKH� $GYHQW��
PDQ\�RI�WKRVH�UHVSRQGLQJ�WR�WKH�TXHVWLRQQDLUH�DOVR�LQGLFDWHG�D�QHHG�IRU�
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PRUH�ZRPHQ� LQ� OHDGHUVKLS� UROHV� DW� WKH�SDULVK��:H�DUH� VHQVLWLYH� WR� WKH�
QHHG� IRU�PRUH� LQWHQWLRQDO� FXOWLYDWLRQ� DQG� HQFRXUDJHPHQW� RI� WKH�PDQ\�
WDOHQWHG�ZRPHQ�LQ�WKH�SDULVK�WR�WDNH�SRVLWLRQV�RI�OHDGHUVKLS� 

)RVWHULQJ�DQ�RSHQ�DQG�FROODERUDWLYH�UHODWLRQVKLS�EHWZHHQ�WKH�UHFWRU�DQG�
WKH�YHVWU\�LV�DQRWKHU� LVVXH�RI�SDUWLFXODU� LPSRUWDQFH�WR�WKRVH�ZKR�VHUYH�
LQ�OD\�OHDGHUVKLS�DQG�RQ�FRPPLWWHHV��:H�FRQWLQXH�WR�OHDUQ�KRZ�WKH�OD\�
DQG� FOHULFDO� OHDGHUVKLS� FDQ�ZRUN� WRJHWKHU� LQ� D�ZD\� WKDW� GUDZV� RQ� WKH�
ZLGH� UDQJH� RI� WDOHQWV� DQG� H[SHULHQFHV� RI� RXU� FRQJUHJDQWV�� 0DQ\� UH�
VSRQGHQWV� DOVR� LQGLFDWHG� D� GHVLUH� IRU� HQKDQFHPHQW� RI� SDVWRUDO� DFWLYLW\�
DQG�FDUH��,Q�DGGLWLRQ��WKH�QHHG�IRU�LPSURYHPHQW�LQ�WKH�DGPLQLVWUDWLRQ�RI�
WKH�SDULVK�ZDV�D�FRQFHUQ�DPRQJ�SDULVKLRQHUV��7KLV�ODWWHU�QHHG�KDV�EHHQ�
DQWLFLSDWHG�E\� WKH�YHVWU\¶V�DSSRLQWPHQW� LQ�PLG-�����RI�DQ�DGPLQLVWUD�
WLRQ�FRPPLWWHH� 

:H�DUH�WKDQNIXO�WR�*RG�DQG�WR�WKH�JRRG�ZRUN�RI�)U��:DUUHQ�DQG�RXU�RWKHU�
FOHUJ\�IRU�WKH�YLWDOLW\�RI�RXU�FXUUHQW�FRQJUHJDWLRQ��DQG�ZH�NQRZ�WKDW�WKHUH�
LV�DOZD\V�URRP�IRU�JURZWK�LQ�PHPEHUVKLS��ZKLFK�VKRXOG�EH�D�IXWXUH�IR�
FXV��2QH� LPSRUWDQW�ZD\�RI�DWWUDFWLQJ�PRUH�SDULVKLRQHUV�PD\�EH� WKH�HQ�
KDQFHPHQW�RI�RXU�PHGLD�FDSDELOLWLHV��2XU�OLWXUJ\�DQG�PXVLF�DUH�SRWHQWLDO�
O\�XQLTXH�RIIHULQJV�RQ�WKH�LQWHUQHW��DQG�ZH�DUH�EHJLQQLQJ�WR�H[SORUH�RS�
SRUWXQLWLHV� IRU�PRUH�H[WHQVLYH� DQG� UREXVW�RXWUHDFK�DQG�D� VWURQJHU�SUHV�
HQFH�RQ�VRFLDO�PHGLD�DQG�RWKHU�PRGHUQ�IRUPV�RI�FRPPXQLFDWLRQ�WKURXJK�
ZKLFK�ZH�DUH�OLNHO\�WR�HQFRXQWHU�PDQ\�RI�RXU�IXWXUH�SDULVKLRQHUV��SDUWLF�
XODUO\� LQ� \RXQJHU� GHPRJUDSKLFV�� 6LPLODUO\�� %RVWRQ� LV� D� FLW\� ILOOHG�ZLWK�
VWXGHQWV�DW� DOO� OHYHOV�RI� HGXFDWLRQ��DQG�PDQ\�SDULVKLRQHUV� UHJDUG�DQ� LQ�
FUHDVHG�RXWUHDFK�WR�WKLV�ODUJH�DQG�RIWHQ�XQFKXUFKHG�SRSXODWLRQ�D�VLJQLIL�
FDQW�RSSRUWXQLW\�IRU�IUXLWIXO�PLVVLRQ��:H�DQWLFLSDWH�WKDW�D�VWURQJ�FRPPLW�
PHQW�WR�RXWUHDFK�ZLOO�EH�DQ�HVVHQWLDO�UHVSRQVLELOLW\�RI�WKH�QH[W�UHFWRU� 

7KH�(DVWHU�9LJLO 
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& KULVWLDQ� IRUPDWLRQ� LV� DQ� DUHD� WKDW� WKH�$GYHQW�KDV�SDUWLFXODUO\�
HPSKDVL]HG� LQ� LWV�SURJUDPPLQJ� IRU� VHYHUDO� \HDUV�DQG�FRQWLQ�
XHV� WR� EH� D� IRFDO� SRLQW� IRU� SDULVKLRQHUV�� :H� OLYH� LQ� DQ� DJH�

ZKHQ�WKH�FXOWXUH�DURXQG�XV�LV�QRW�VXSSRUWLYH�RI�RXU�FRUSRUDWH�LGHQWLW\�
DV�ZRUVKLSSLQJ�&KULVWLDQV��DQG�LQGHHG�GRHV�PXFK�WR�FKDOOHQJH�LW��7KH�
$GYHQW� LV� UHVSRQGLQJ� E\� GHHSHQLQJ� LWV� FRPPLWPHQW� WR� IRUPLQJ� LWV�
PHPEHUV� DFFRUGLQJ� WR� WKH� OLYLQJ�:RUG� RI�*RG� DW� HYHU\� VWDJH� RI� OLIH�
DQG�WKH�WDVN�RI�LQVWUXFWLQJ�LWV�PHPEHUV�LQ�WKH�6FULSWXUHV�DQG�LQ�WKH�WUD�
GLWLRQ�RI�WKH�&DWKROLF�DQG�$SRVWROLF�&KXUFK�WKURXJKRXW�OLIH��7KLV�LV�D�
FHQWUDO�FRQFHUQ�RI�WKRVH�WKDW�PDNH�WKH�$GYHQW�WKHLU�SDULVK�KRPH��DQG�

ZH�DV�D�SDULVK�NQRZ�WKDW�ZH�PXVW�FRQWLQXDOO\�VHHN�QHZ�ZD\V�WR�WUDQV�
PLW�WKH�JRVSHO�PHVVDJH�WR�WKH�QH[W�JHQHUDWLRQ� 

-XVW�DV� WKH� OLIH�RI� WKH�$GYHQW� LV�FHQWHUHG�RQ� WKH�0DVV�� VR�RXU�HGXFD�
WLRQDO�SURJUDPPLQJ�LV�JHDUHG�WRZDUG�SUHSDULQJ�FKLOGUHQ�DQG�DGXOWV�IRU�
SDUWLFLSDWLRQ�LQ�DQG�GHHSHQLQJ�XQGHUVWDQGLQJ�RI�WKH�ULWH�DW�WKH�KHDUW�RI�
RXU�VKDUHG�VDFUDPHQWDO�OLIH�� 

(GXFDWLRQ�DW�WKH�$GYHQW�LV�VWUXFWXUHG�IURP�%DSWLVP��WR�SUHSDUDWLRQ�IRU�
)LUVW� &RPPXQLRQ�� RQ� WKURXJK� &RQILUPDWLRQ� WR� DGXOW� IRUPDWLRQ�� :H�
XVH�WKH�*RGO\�3OD\�FXUULFXOXP�WR�LQWURGXFH�\RXQJ�FKLOGUHQ�WR�WKH�VWR�
ULHV�RI�WKH�%LEOH��RQJRLQJ�HGXFDWLRQ�WR�LQVWUXFW�ROGHU�FKLOGUHQ�DQG�SUH�
SDUH� WKHP� IRU� &RQILUPDWLRQ�� DQG� ZH� FRQWLQXH� WR� WHDFK� \RXQJHU� DQG�

7KH�&RPPLVVLRQLQJ�RI�&KXUFK�6FKRRO�7HDFKHUV�	�7KH�%OHVVLQJ�RI�7KH�%DFNSDFNV  



�� 

 

ROGHU�DGXOWV� LQ� WKH�6FULSWXUHV�DQG� WKHRORJ\�—� WKURXJK�SURJUDPV� OLNH�(Q�
WU¶DFWH�� 7KHRORJ\� RQ� 7DS�� DQG� WKH� UHFHQW�� ZHOO-DWWHQGHG� $QJOR-&DWKROLF�
FRQIHUHQFHV��HDFK�GHVFULEHG�LQ�PRUH�GHWDLO�EHORZ�—�ZLWK�D�YLHZ�WR�HYHU-
LQFUHDVLQJ�PDWXULW\�LQ�WKH�&KULVWLDQ�IDLWK� 

7KH�SDULVK¶V�IRUPDWLRQ�SURJUDP�DVSLUHV�WR�VKDSH�DOO�RXU�PHPEHUV�LQWR�IDLWK�
IXO�GLVFLSOHV�RI�-HVXV�&KULVW��PDNLQJ�SURJUHVV�DW�HYHU\�VWDJH�RI� OLIH� WRZDUG�
WKH� OLIHORQJ� JRDO� RI� FORVHU� FRQIRUPLW\� WR� WKH� H[DPSOH� RI� 2XU� 6DYLRU��:H�
VHHN�QRW�RQO\�WR�LQIRUP�EXW�WR�WUDQVIRUP��IURP�WKH�FKXUFK�VFKRRO�WR�WKH�DG�
YDQFHG� LQWHOOHFWXDO�ZRUN� WKDW� JRHV� RQ� DW� WKH�$QJOR-&DWKROLF�&RQIHUHQFHV��
WKH�$GYHQW�VWULYHV�WR�SOD\�D�OHDGLQJ�UROH�LQ�VKDSLQJ�FRPSUHKHQVLYH��UHOHYDQW��
DQG�SUDFWLFDO�ZLVGRP�IRU�&KULVWLDQ�OLYLQJ� 

 

7KH�$GYHQW�&KXUFK�6FKRRO 

7KH�$GYHQW�&KXUFK�6FKRRO�UHJLVWHUHG�RYHU����FKLOGUHQ�IRU�WKH�����–�����
VFKRRO�\HDU��7KHUH�DUH�IRXU�GLIIHUHQW�FXUULFXOD��VWUXFWXUHG�IRU�GLIIHUHQW�DJH�
JURXSV�� ZLWKLQ� WKH� FKXUFK� VFKRRO�� %HJLQQLQJ� ZLWK� LQIDQWV� WKURXJK� DJH�
WKUHH��ZH�XVH�%HXODK�/DQG��D�%LEOH-EDVHG�FXUULFXOXP��WR�LQWURGXFH�&KULV�
WLDQ�FRQFHSWV�WR�RXU�\RXQJHVW��)RU�FKLOGUHQ�DJHG�WKUHH�WKURXJK�VL[��ZH�XVH�
*RGO\�3OD\��D�0RQWHVVRUL-EDVHG�&KULVWLDQ�HGXFDWLRQ�FXUULFXOXP�GHVLJQHG�
WR�KHOS�FKLOGUHQ�H[SORUH�WKHLU�IDLWK�WKURXJK�VWRU\��WR�EHFRPH�IDPLOLDU�ZLWK�
UHOLJLRXV�ODQJXDJH��DQG�WR�HQKDQFH�WKHLU�VSLULWXDO�H[SHULHQFH�WKURXJK�ZRQ�
GHU� DQG� SOD\�� )RU� FKLOGUHQ� DJHG� VHYHQ� WKURXJK� WHQ�� ZH� XVH� WKH� SURJUDP�
:HDYLQJ� *RG¶V� 3URPLVHV�� D� FRPSUHKHQVLYH� WKUHH-\HDU� FXUULFXOXP� SUH�
SDUHG�H[FOXVLYHO\�IRU� WKH�(SLVFRSDO�&KXUFK��2XU� MXQLRU-KLJK�FODVVHV� WUDLQ�
RXU�\RXQJ�SDULVKLRQHUV�WR�WKLQN�FULWLFDOO\�DQG�WR�XVH�WKH�WRROV�SURYLGHG�E\�
RXU�$QJOLFDQ�KHULWDJH�� LQ�SDUWLFXODU� WKH�3UD\HU�%RRN��7KH\� OHDUQ�KRZ�WKH�
0DVV�ZRUNV�DQG�H[SHULHQFH�KRZ�OLWXUJ\�LV�D�YHKLFOH�WKDW�HQDEOHV�WKHLU�SHU�
VRQDO�ZRUVKLS�RI�*RG��2XU�KLJK-VFKRRO�FODVV�H[SORUHV�WKH�ZHHNO\�OHFWLRQ�
DU\�UHDGLQJV�DQG�SUHSDUHV�VWXGHQWV�IRU�&RQILUPDWLRQ� 

7KH�&KULVWPDV�3DJHDQW  
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7KH�&KLOGUHQ¶V�6HUPRQ�DQG�&KLOG�&DUH�DW�0DVV 

0RVW�6XQGD\V�GXULQJ� WKH�VFKRRO�\HDU�� D�SDUHQW�YROXQWHHU�GHGLFDWHV�KLV�
RU�KHU�WLPH�WR�GHOLYHU�D�³VHUPRQ´�RU�WHDFKLQJ�GHVLJQHG�IRU�SUH-VFKRROHUV�
DQG� HDUO\� HOHPHQWDU\-DJHG� FKLOGUHQ�� 7KLV� KDSSHQV� GXULQJ� WKH� VHUPRQ�
RFFXUULQJ� LQ� WKH������D�P��0DVV��$�UHVRXUFH�FDOOHG� WKH�6XQGD\�3DSHUV�
SURYLGHV� D� OHFWLRQDU\-EDVHG� VRXUFH� IRU� WKHVH� WLPHV� ZLWK� WKH� FKLOGUHQ��
DORQJ� ZLWK� RWKHU� VWRU\-WHOOLQJ� UHVRXUFHV� WKDW� UHODWH� WR� WKH� OHFWLRQDU\�
UHDGLQJ�� ,Q� DGGLWLRQ� WR� RXU� FKXUFK-VFKRRO� SURJUDPPLQJ�� HDFK� 6XQGD\�
GXULQJ�WKH������D�P��DQG�������D�P��0DVVHV��DV�ZHOO�DV�GXULQJ�DOO�RI�WKH�
HYHQLQJ�DQG�VSHFLDO�VHUYLFHV��D�GHGLFDWHG�JURXS�RI�SURIHVVLRQDO�FDUHJLY�
HUV�LV�SUHVHQW�WR�FDUH�IRU�RXU�\RXQJHVW�FKXUFK-JRHUV��IURP�LQIDQF\�WR�DJH�
ILYH��7KH\�SURYLGH�D�VDIH��ZDUP��QXUWXULQJ�HQYLURQPHQW�IRU� WKHVH�FKLO�
GUHQ�VR�WKDW�WKHLU�SDUHQWV�PD\�DWWHQG�WKH�0DVVHV�ZLWKRXW�ZRUU\� 

 

(QWU¶DFWH 

7KH�SULQFLSDO�VWUXFWXUH�IRU�DGXOW�HGXFDWLRQ�LQ�WKH�3DULVK�RI�WKH�$GYHQW�LV�
(QWU¶DFWH�� RXU� LQVWUXFWLRQDO� VHULHV� KHOG� GXULQJ� WKH� DFDGHPLF� \HDU� EH�
WZHHQ� WKH������D�P��DQG�������D�P��0DVVHV��7KLV�SRSXODU�SURJUDP�DI�
IRUGV�WKH�RSSRUWXQLW\�IRU�SDULVKLRQHUV�WR�H[SORUH�PRUH�GHHSO\�LVVXHV�DQG�
WRSLFV�UHOHYDQW�WR�WKH�&KULVWLDQ�IDLWK��5HFHQW�VHULHV�KDYH�EHHQ�GHYRWHG�WR�
WKH�WHUP�KRPRRXVLRV�LQ�WKH�1LFHQH�&UHHG��WKH�WKHRU\�DQG�SUDFWLFH�RI�WKH�
'DLO\�2IILFH��WUDGLWLRQDO�&KULVWLDQLW\�DQG�WKH�VHFWV�WKDW�GHYLDWHG�IURP�LW��
WKH�HSLF�VWRULHV�RI�WKH�SDWULDUFKV�LQ�WKH�2OG�7HVWDPHQW��WKH�3DXOLQH�HSLV�
WOHV��WKH�6HUPRQ�RQ�WKH�0RXQW��DQG�$QJOR-&DWKROLF�SUDFWLFH�DQG�WKHRU\��
(QWU¶DFWH�LV�YHU\�ZHOO�DWWHQGHG��DV�RXU�LQWHOOHFWXDOO\�RULHQWHG�SDULVKLRQ�
HUV� DUH� HDJHU� WR� DYDLO� WKHPVHOYHV� RI� WKH� RSSRUWXQLW\� WR� H[SORUH� PRUH�
GHHSO\�WKH�:RUG�RI�*RG�DQG�LWV�SUDFWLFDO�RXWZRUNLQJV�LQ�DQ�DFFHVVLEOH�
6XQGD\�PRUQLQJ�VHWWLQJ� 

7KHRORJ\�2Q�7DS 

7KH�$GYHQW�KRVWV�7KHRORJ\�RQ�7DS��D�YHU\�SRSXODU�SURJUDP�JHDUHG�WR�
ZDUG�\RXQJ�DGXOWV�LQ�WKHLU���V�DQG���V�WKDW�PHHWV�SHULRGLFDOO\�LQ�D�ORFDO�

SXE�� ,QYLWHG� VSHDNHUV� SUHVHQW� RQ� WKHRORJLFDO� TXHVWLRQV� RI� UHOHYDQFH� WR�
WKH�OLIH�DQG�ZRUN�RI�\RXQJ�&KULVWLDQV�DQG�LQTXLUHUV�IURP�ZLWKLQ�WKH�SDU�
LVK�DQG�IURP�DFURVV�WKH�FLW\�RI�%RVWRQ��7KH�SURJUDP�LV�GHVLJQHG�WR�DW�
WUDFW� DV�PDQ\� \RXQJ� SHRSOH� DV� DUH� LQWHUHVWHG� WR� VWXG\� VRPH� DVSHFW� RI�
&KULVWLDQ�WKLQNLQJ�LQ�D�UHOD[HG�DQG�IULHQGO\�DWPRVSKHUH��5HFHQW�VSHDN�
HUV� LQFOXGH�9DVVD� /DULQ�� KRVW� RI� WKH� SRSXODU�ZHE� VHULHV�³&RIIHH�ZLWK�
6LVWHU�9DVVD´��<DOH�KLVWRULDQ�DQG�PHPRLULVW�&DUORV�1��0��(LUH��DXWKRU�
DQG�FHOHEUDWHG�SUHDFKHU�WKH�5HY¶G�)OHPLQJ�5XWOHGJH��7KH�$WODQWLF�MRXU�
QDOLVW�3HWHU�%HLQDUW��)LUVW�7KLQJV�HGLWRU�5��5��5HQR��DQG�%HUNHOH\�'L�
YLQLW\� 6FKRRO� GHDQ� WKH� 9HU\� 5HY¶G� $QGUHZ�0F*RZDQ�� 7KHRORJ\� RQ�
7DS�KDV�D�PDLOLQJ� OLVW�RI�RYHU�������DFWLYH�HPDLO�DGGUHVVHV��FXOWLYDWHG�

)U�� +DQVRQ� DQG� SDULVKLRQHU� -RKQ� )HUULOOR� OHDG� D� GLVFXVVLRQ� RI� )OHPLQJ�
5XWOHGJH¶V�³7KH�&UXFLIL[LRQ´�LQ�RXU�/HQWHQ�(QWU¶DFWH�VHULHV 



�� 

 

RYHU�PDQ\� \HDUV�RI�SURJUDPPLQJ��5HVSRQVH� WR� WKHVH� HYHQWV� LV� DOZD\V�
HQWKXVLDVWLF��DQG�7KHRORJ\�RQ�7DS�DWWUDFWV�D�ODUJH�DQG�FRPPLWWHG�JURXS�
RI�FXOWXUDOO\�HQJDJHG�DQG�LQWHOOHFWXDOO\�UHIOHFWLYH�&KULVWLDQ�\RXQJ�SHR�
SOH� IURP�ZLWKLQ� WKH� $GYHQW� DQG� IURP� RWKHU� ORFDO� FKXUFKHV�� 7KLV� SUR�
JUDP�LV�RQH�RI�WKH�MHZHOV�RI�WKH�SDULVK¶V�RXWUHDFK�DQG�D�FHQWHUSLHFH�RI�
RXU�PLQLVWU\�WR�\RXQJ�DGXOWV� 

$QJOR-&DWKROLF�&RQIHUHQFHV 

7KH�$GYHQW�QRZ�VSRQVRUV�DQ�DQQXDO�DFDGHPLFDOO\�RULHQWHG�FRQIHUHQFH�
GHYRWHG�WR�FDUHIXO�VWXG\�RI�RXU�$QJOR-&DWKROLF�KHULWDJH��7KH�FRQIHUHQFH�
SUHVHQWV� D� VLQJXODU� RSSRUWXQLW\�� DV� WKLV� QDWLRQ¶V� IODJVKLS� SDULVK� LQ� WKH�
$QJOR-&DWKROLF�WUDGLWLRQ��IRU�WKH�$GYHQW�WR�KRLVW�LWV�EDQQHU�DQG�WDNH�LWV�
SODFH�DW�WKH�IRUHIURQW�RI� WKH�2[IRUG�0RYHPHQW�DV�LW�LV�EHLQJ�JLYHQ�H[�

SUHVVLRQ�DQG�FDUULHG�IRUZDUG�WRGD\�� 
7KH�ILUVW�$QJOR-&DWKROLF�FRQIHUHQFH���������GHYRWHG�WR�XQFRYHULQJ�WKH�
KLVWRULF�URRWV�RI�WKH�2[IRUG�0RYHPHQW��ZDV�D�JUHDW�VXFFHVV������SDUWLFL�
SDQWV� DWWHQGHG�� GRXEOH� WKH� SURMHFWHG� QXPEHU�� 6XFK� DQ� HQWKXVLDVWLF� UH�
VSRQVH� GHPDQGHG� IXUWKHU�� VXEVHTXHQW� HYHQWV�� WKH� QH[W� RI� ZKLFK� WRRN�
SODFH�RQ�$OO�6DLQWV¶�DQG�$OO�6RXOV¶�'D\V�WKLV�SDVW�\HDU���������7KH�VHF�
RQG�WKHPH�ZDV�WKH�IXOO�YLVLEOH�XQLW\�RI�WKH�&DWKROLF�&KXUFK��DQG�IXWXUH�
FRQIHUHQFHV�ZLOO�EH�GHYRWHG�WR�D�FHOHEUDWLRQ�RI�WKH�$GYHQW¶V����WK�DQQL�
YHUVDU\� DQG� $PHULFDQ� $QJOR-&DWKROLFLVP� PRUH� JHQHUDOO\� ������� DQG�
OLWXUJ\�DQG�VRFLHW\�������—� WKH�FHQWHQQLDO�RI� WKH�ILUVW�/RQGRQ�$QJOR-
&DWKROLF� &RQJUHVV��� &RQIHUHQFH� VSHDNHUV� KDYH� LQFOXGHG�'HUHN�2OVHQ��
.DWKHULQH�6RQGHUHJJHU��%LVKRS�-RKQ�%DXHUVFKPLGW��*HRUJH�:HVWKDYHU��
DQG�&KULVWRSKHU�:HOOV�� 

'HUHN�2OVHQ�SUHVHQWV�D�SDSHU�WKH�IXOO�YLVLEOH�XQLW\�RI�WKH�&DWKROLF�&KXUFK�DW�RXU�6HFRQG�$QQXDO�$QJOR-&DWKROLF�&RQIHUHQFH 
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, Q�NHHSLQJ�ZLWK�WKH�SXUSRVH�RI�KLVWRULFDOO\�$QJOR-&DWKROLF�
SDULVKHV�� WKH� &KXUFK� RI� WKH�$GYHQW� XQGHUVWDQGV� LWV�PLV�
VLRQ� WR�EH�PDNLQJ�D� OLYLQJ�ZLWQHVV� LQ� WKH�ZLGHU�ZRUOG� WR�

WKH� VDYLQJ� SUHVHQFH� RI� WKH� &UXFLILHG�� 5LVHQ�� DQG� $VFHQGHG�
&KULVW��DQG�EULQJLQJ�DOO�VRXOV�WR�KLP� 

7KH�$GYHQW¶V�RXWUHDFK�LV�WR�WKH�LPPHGLDWH�QHLJKERUKRRG��WKH�
FLW\� RI� %RVWRQ�� WKH� 'LRFHVH� RI�0DVVDFKXVHWWV�� WKH� (SLVFRSDO�
&KXUFK��DQG�WKH�ZRUOG��2XU�RXWUHDFK�WR�WKH�LPPHGLDWH�QHLJK�
ERUKRRG�DQG� WKH� FLW\�RI�%RVWRQ� LV�ZLWQHVVHG�QRW� RQO\�E\� WKH�
FHOHEUDWLRQ�RI�D�GDLO\�0DVV�DQG�WKH�SXEOLF�SUD\LQJ�RI�WKH�'DLO\�
2IILFH�� EXW� DOVR� E\� RWKHU�&KULVWLDQ�ZRUNV� WR� WKH� FRPPXQLW\��
2XU�ZHHNO\�&RPPXQLW\�'LQQHU�KDV�VHUYHG�IUHH�PHDOV�WR�DQ\�
RQH�ZLVKLQJ�WR�DWWHQG�IRU�PRUH�WKDQ�IRXU�GHFDGHV��9ROXQWHHUV�
VHW�XS��SUHSDUH�� VHUYH�� DQG�FOHDQ�XS�D� IDPLO\-VW\OH�GLQQHU� IRU�
HLJKW\� WR� RQH� KXQGUHG� SHRSOH� HDFK� 7XHVGD\� HYHQLQJ�� )RXU�
WLPHV�SHU�\HDU��WHQ�WR�ILIWHHQ�SDULVKLRQHUV�RI�DOO�DJHV�YROXQWHHU�
ZLWK� &RPPRQ� &DWKHGUDO�� 7KLV� SURJUDP� SURYLGHV� D� ZRUVKLS�
VHUYLFH�DQG�D�PHDO�RQ�WKH�%RVWRQ�&RPPRQ�HDFK�6XQGD\��2XU�
SDULVKLRQHUV�SDUWLFLSDWH�ZLWK�VWDII�PHPEHUV�IURP�WKH�&DWKHGUDO�
DQG�RWKHU�SDULVKHV�DURXQG�WKH�'LRFHVH�� 

(DFK�\HDU�D�QXPEHU�RI�SDULVKLRQHUV�YROXQWHHU�WR�ZDON�RU�UXQ�LQ�
WKH�:DON�IRU�+XQJHU�WR�KHOS�UDLVH�PRQHWDU\�VXSSRUW�IRU�PDQ\�
SURJUDPV�LQ�WKH�JUHDWHU�%RVWRQ�DUHD�GHVLJQHG�WR�KHOS�IHHG�WKH�
KXQJU\�� 2XU� RZQ� &RPPXQLW\� 'LQQHU� LV� VXSSRUWHG� E\� WKH�
:DON�IRU�+XQJHU�� 

7KH�$GYHQW�DOVR� WDNHV�SDUW� LQ� WKH� LQWHUQDWLRQDO�SURJUDP�5LVH�
$JDLQVW�+XQJHU��:H� VXSSO\� D� VSDFH� IRU� YROXQWHHUV� IURP� WKH�
$GYHQW��DQG�RWKHU�SDULVKHV�IURP�DURXQG�WKH�'LRFHVH��WR�FUHDWH��
SDFN��DQG�VKLS�WKRXVDQGV�RI�PHDOV� WKDW�DUH�LQ�WXUQ�VKLSSHG�WR�
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7KH�%OHVVLQJ�RI�WKH�)HHW�IRU�WKH�$GYHQW�:DON�)RU�+XQJHU�7HDP�EHIRUH�WKH\�VHW�RXW�IRU�D����PLOH�ZDON�WR�UDLVH�PRQH\�IRU�3URMHFW�%UHDG��3URMHFW�%UHDG�KHOSV�WR�
VXSSRUW�RXU�7XHVGD\�1LJKW�6XSSHU�DQG�RXU�JRDO�HDFK�\HDU�LV�WR�UDLVH�DW�OHDVW�WKH�DPRXQW�RI�WKDW�VXSSRUW� 

KXQJU\�SHRSOH�LQ�RWKHU�SDUWV�RI�WKH�ZRUOG��KXQJU\�SHRSOH�LQ�RWKHU�SDUWV�
RI�WKH�ZRUOG� 

7KH�SDULVK�KDV� D� FRPPLWWHH�GHYRWHG� WR� LWV� RXWUHDFK�HIIRUWV�� VLJQLI\LQJ�
WKH� LPSRUWDQFH�ZH�SODFH�XSRQ� WKRVH�HIIRUWV�� ,Q� UHFHQW� \HDUV�� WKLV�0LV�
VLRQ�DQG�2XWUHDFK�&RPPLWWHH�KDV�IRFXVHG�PRUH�RQ�WKH�LPPHGLDWH�QHHGV�
RI� WKH� ORFDO� FRPPXQLW\��7KH� FRPPLWWHH�PHPEHUV� DQG� RWKHU� YROXQWHHU�

SDULVKLRQHUV�KDYH�ZRUNHG�ZLWK�WKRVH�PLQLVWHULQJ�WR�UHIXJHH�SRSXODWLRQV��
WKH� KRPHOHVV� DQG� RWKHU� KRXVLQJ-FKDOOHQJHG� SHUVRQV�� DQG� \RXWK� SUR�
JUDPV�LQ�WKH�JUHDWHU�%RVWRQ�DUHD��7KH�FRPPLWWHH�VXSSOLHV�YROXQWHHUV�WR�
WKH� DERYH-PHQWLRQHG� &RPPRQ� &DWKHGUDO� SURJUDP�� 7KH� FRPPLWWHH�
KHOSV�WR�RYHUVHH�VHYHUDO�IRRG�GULYHV�DQG�FRDW�GULYHV�WKURXJKRXW�WKH�\HDU��
)RU�WKH�SDVW�WZR�\HDUV��WKH�0LVVLRQ�DQG�2XWUHDFK�&RPPLWWHH�KDV�EHHQ�
JXLGHG�E\�WKH�3DVWRUDO�$VVLVWDQW�IRU�0LVVLRQ�DQG�2XWUHDFK� 
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7KH�&KXUFK�RI� WKH�$GYHQW� DOVR� OHDGV� D�SLOJULPDJH�HYHU\� WZR� \HDUV� WR�
SODFHV�VXFK�DV�WKH�+RO\�/DQG��IROORZLQJ�WKH�SDWK�WKDW�&KULVW�ZDONHG�DQG�
WDXJKW��DV�ZHOO�DV�RWKHU�WULSV�WKDW�IROORZ�WKH�WUDYHOV�RI�6W��3DXO�WKH�$SRV�
WOH� LQ� 7XUNH\� DQG� *UHHFH�� 7KHVH� WULSV� PDLQO\� LQFOXGH� $GYHQWHUV�� EXW�
DOVR�ZHOFRPH�SHRSOH�IURP�RWKHU�FKXUFKHV�DQG�RWKHU�IDLWKV�� 

7KH�$GYHQW� EXLOG� WHDP�� D� YROXQWHHU� JURXS� IURP� WKH� SDULVK�ZLWK� VRPH�
FRQVWUXFWLRQ�VNLOOV�DQG�D�ZLOOLQJQHVV�WR�KHOS��KDV�EHHQ�LQYROYHG�LQ�D�YD�

ULHW\�RI�SURMHFWV��IURP�UHIXUELVKLQJ�FODVVURRPV�DW� WKH�(SLSKDQ\�6FKRRO�
LQ� %RVWRQ�� WR� UHFRQVWUXFWLQJ� KRPHV� LQ� 0LVVLVVLSSL� DIWHU� +XUULFDQH� 
.DWULQD�� 

,Q������� WKH�$GYHQW�KRVWHG� D�ZHOO-UHFHLYHG�DFRO\WH� IHVWLYDO� IRU� \RXQJ�
DFRO\WHV� WKURXJKRXW� WKH�'LRFHVH��ZLWK� LQVWUXFWLRQ�RQ�YDULRXV� UROHV�DQG�
WKHLU�PHDQLQJ�LQ�RXU�ZRUVKLS��FXOPLQDWLQJ�LQ�D�FRPPXQDO�0DVV�ZLWK�DOO�
SDUWLFLSDWLQJ� 

$IWHU�D�GD\�RI�WUDLQLQJ�LQ�YDULRXV�UROHV�DW�WKH�$GYHQW¶V�ILUVW�DFRO\WH�IHVWLYDO��\RXQJ�DFRO\WHV�IURP�DURXQG�WKH�'LRFHVH�JDWKHU�EHIRUH�0DVV� 
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7 KH�&KXUFK�RI� WKH�$GYHQW� WDNHV� WKH�SULQFLSOH�RI� VRXQG�VWHZDUG�VKLS�RI�LWV�ZRUOGO\�DIIDLUV�VHULRXVO\�EHFDXVH�WR�IDLO�LQ�WKLV�UHJDUG�
ZRXOG�EH�WR�ZHDNHQ�D�SDUW�—�RXU�SDUWLFXODU�SDUW�—�RI�WKH�%RG\�

RI�&KULVW��7KH�LGHD�WKDW�ZH��DV�SDUW�RI�WKH�%RG\�RI�&KULVW��DUH�D�SHUSHWXDO�
DQG�OLYLQJ�HQWLW\��LV�FHQWUDO�WR�WKH�LGHD�RI�VWHZDUGVKLS�DW�WKH�$GYHQW��,Q�D�
WLPH�ZKHQ� VRPH�SDULVKHV� ILQG� WKHPVHOYHV� GUDZLQJ� GRZQ� WKHLU� HQGRZ�
PHQWV� DQG� UHO\LQJ� OHVV� RQ� SOHGJH� QXPEHUV�� WKH� $GYHQW� KDV� DGRSWHG� D�
FRQVHUYDWLYH�VSHQGLQJ�SROLF\�IRU�LWV�HQGRZPHQW�UHVRXUFHV�DQG�FRQWLQXHV�
WR�VHH�VLJQLILFDQW�LQFUHDVHV�LQ�DQQXDO�JLYLQJ��2XU�JRDO�LV�WR�EH�SUHSDUHG�
ILQDQFLDOO\�� VR� IDU� DV�ZH� DUH� DEOH�� WR� FRQWLQXH� RXU� SDULVK� OLIH� XQWLO� WKH�
/RUG�UHWXUQV��KRZHYHU� ORQJ� WKDW�PD\�EH��6RXQG�VWHZDUGVKLS�RI�RXU�DV�
VHWV�DQG�DQQXDO� LQFRPH�HQDEOHV�XV�WR�EH�WKH�EHVW�ZLWQHVVHV�WR�KLP�WKDW�
ZH�FDQ�EH�—�WR�RXUVHOYHV��WR�WKH�ZLGHU�&KXUFK��DQG�WR�WKH�ZRUOG� 

2XU�7UHDVXUHU�KDV�EHHQ�NQRZQ�WR�VD\�WKDW��DW�WKH�$GYHQW��WKH�GHDG��L�H���
HQGRZPHQWV��SD\�WR�RSHQ�WKH�GRRUV�RI�WKH�SODFH��EXW�WKH�OLYLQJ��L�H���FRQ�
WULEXWLRQV�DQG�SOHGJLQJ��SD\�IRU�HYHU\WKLQJ�HOVH�—�WKH�PLQLVWULHV�DQG�OLIH�
RI�WKH�SDULVK��7KLV�LV�JHQHUDOO\�FRQVLVWHQW�ZLWK�WKH�SDULVK�EXGJHW��,W�LV�RXU�
KRSH� WKDW� WKH� LGHD� RI� VWHZDUGVKLS� FRQWLQXHV� WR� EORVVRP� \HW�PRUH� IXOO\�
DPRQJVW�DOO�PHPEHUV�RI�RXU�FKXUFK�IDPLO\��DQG�LW�LV�RXU�H[SHFWDWLRQ�WKDW�
RXU�QH[W�UHFWRU�ZLOO�VHH�LW�DV�D�SDVWRUDO�SULRULW\�WR�HQFRXUDJH�WKH�VSLULWXDO�
GLVFLSOLQH�RI�JRRG�VWHZDUGVKLS�VXFK� WKDW�³WKH� OLYLQJ´�SURYLGH�HYHU�PRUH�
SOHQWHRXVO\�IRU�WKH�PLQLVWULHV�RI�WKH�$GYHQW�LQ�WKH�QH[W�UHFWRUDWH� 

5HFHQW�)LQDQFLDO�+LVWRU\ 

7KH�&KXUFK�RI�WKH�$GYHQW�HQWHUHG�WKH�GHFDGH�RI�WKH�����V�ZLWK�D�ODUJH�
DQQXDO�EXGJHW�GHILFLW��ZKLFK�ZDV�SURPSWO\�FRPSOLFDWHG�E\�WKH�����IDOO�
LQ�WKH�VWRFN�PDUNHW�IURP������WR�������7KXV��WKH�����V�ZDV�D�GHFDGH�RI�
JUHDW�VSHQGLQJ�UHVWUDLQW�IRU�WKH�SDULVK��:H�DOO�FDPH�WRJHWKHU�WR�ILQG�EHW�
WHU�DQG�OHVV�H[SHQVLYH�ZD\V�WR�GR�WKLQJV��DQG�WR�GR�ZLWKRXW�ZKHUH�QHFHV�

3KLORVRSK\�$QG�7KHRORJ\ 
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VDU\��:H�HVWDEOLVKHG�D� UXOH�RI� OLYLQJ�ZLWKLQ�EDODQFHG�EXGJHWV��ZKLFK�
ZH�KDYH�PDLQWDLQHG�QRZ� IRU� DOPRVW���� \HDUV�ZLWKRXW� H[FHSWLRQ��:H�
IRUPDOL]HG�WKH�PDQDJHPHQW�RI�RXU�HQGRZPHQWV�DQG�SURSHUW\��DQG�ZH�
VHW�XS�D�)LQDQFH�&RPPLWWHH�RI�GHHS�NQRZOHGJH�DQG�H[SHULHQFH�WR�DG�
YLVH�WKH�YHVWU\�RQ�ILQDQFLDO�PDWWHUV��$V�D�UHVXOW��ZH�FDPH�WKURXJK�WKH�
GHFDGH�VSHQGLQJ�QR�PRUH�DW�WKH�HQG�RI�LW�WKDQ�DW�WKH�EHJLQQLQJ��GHVSLWH�
FXPXODWLYH� LQIODWLRQ�RI�����—�TXLWH�DQ�DPD]LQJ�IHDW�JLYHQ�RXU�KLJK�
IL[HG�FRVWV� 

7KLV�ULJRURXV�GLVFLSOLQH��GHYHORSHG�LQ�DGYHUVLW\��OHIW�XV�LQ�D�UHODWLYHO\�
VWURQJ�SRVLWLRQ�WR�VHH�RXU�ZD\�WKURXJK�WKH�����–�����ILQDQFLDO�FULVLV�
ZLWKRXW�VXEVWDQWLDO�XSVHW�WR�WKH�RSHUDWLRQ�RI�WKH�SDULVK��)XUWKHU��LW�VHW�

XS� WKH� GHFDGH� RI� WKH� ����V� WR� EH� RQH� RI� FRQWLQXHG� LQFUHDVHG� LQYHVW�
PHQW�E\� WKH�SDULVK� LQ� LWV� DFWLYH�PLQLVWULHV��ZLWK�DQ� HVSHFLDO� IRFXV�RQ�
JURZLQJ�LQYHVWPHQW�LQ�&KULVWLDQ�IRUPDWLRQ� 

:H�EHOLHYH� WKDW�RXU� H[SHULHQFH�RYHU� WKH� ODVW� ��� \HDUV� OHDYHV�XV�ZHOO�
SUHSDUHG� WR� QDYLJDWH� ZKDWHYHU� ILQDQFLDO� FLUFXPVWDQFHV� ZH� PD\� HQ�
FRXQWHU�DQG�SURYLGHV�D�VWURQJ�VHW�RI�SULQFLSOHV�DQG�SUHFHGHQWV�WR�JXLGH�
RXU� DFWLRQV�ZKLOH� GRLQJ� VR��$OO� RI� WKH�$GYHQW�—� OD\� OHDGHUVKLS� DQG�
PHPEHUV—DUH�QRZ�XVHG�WR�SXOOLQJ�WRJHWKHU�FRQVWUXFWLYHO\��QRW�RQO\�WR�
NHHS�WKLQJV�JRLQJ��EXW�VR�WKDW�ZH�PLJKW�WKULYH�DV�ZLWQHVVHV�WR�WKH�/LY�
LQJ�*RG��ZKHWKHU�LQ�IHDVW�RU�LQ�IDPLQH��:H�H[SHFW�WKDW��XQGHU�WKH�QH[W�
UHFWRU�� RXU� WUDGLWLRQ� RI� VWURQJ� DQG� VHQVLEOH� VWHZDUGVKLS� RI� RXU� JUHDW�
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SDWULPRQ\�ZLOO�FRQWLQXH��DQG�HYHQ�JR�IURP�VWUHQJWK�WR�VWUHQJWK� 

$QQXDO�%XGJHW 

7KH�$GYHQW�KDV�DQ�DQQXDO�EXGJHW�RI�DERXW�������PLOOLRQ��6LPSO\�WR�
WXUQ� WKH� OLJKWV�RQ�� VR� WR� VSHDN��DQG� IXQG�DOO� WKH� FRVWV� WKDW�PXVW�EH�
SDLG�EHIRUH�WKH�DFWLYH�PLQLVWULHV�RI�RXU�FKXUFK�FDQ�EH�IXQGHG��UXQV�
DW�DERXW����������D�\HDU��ZKLFK�FDQ�EH�EURNHQ�GRZQ�LQWR�WKUHH�GLV�
WLQFW�SDUWV��7KH� ILUVW� DQG�PRVW�H[SHQVLYH� LV�RXU�FKXUFK�EXLOGLQJ� LW�
VHOI��ZKLFK�FRVWV�DERXW����������D�\HDU�WR�UXQ��LQFOXGLQJ�QRUPDOL]HG�
FDSLWDO� H[SHQVHV�� 7KH� $GYHQW� YLHZV� NHHSLQJ� LWV� EXLOGLQJ� LQ� JRRG�
RUGHU� DV� DQ� LQWHJUDO� SDUW� RI� VRXQG� VWHZDUGVKLS� DQG� DOORFDWHV� IXQGV�
DFFRUGLQJO\�� 6HFRQG�� RXU� DGPLQLVWUDWLRQ� H[SHQVHV�—� RIILFH�� WUHDV�
XU\�� DFFRXQWLQJ�� DQG� WKH� OLNH�—� DUH� DERXW� DQRWKHU� ����������$QG�
WKLUG��WKH�'LRFHVH�RI�0DVVDFKXVHWWV�DVVHVVHV�XV�IRU�DERXW����������
—� DSSUR[LPDWHO\� KDOI� RI� ZKLFK� IXQGV� LWV� DGPLQLVWUDWLRQ�� DQG� WKH�
RWKHU�KDOI�LWV�YDULRXV�JRRG�ZRUNV� 

7KH�UHPDLQLQJ����������D�\HDU�ZH�VSHQG�RQ�RXU�DFWLYH�PLQLVWULHV��
$ERXW� ��������� RI� WKLV� VXSSRUWV� RXU� FOHULFDO� VWDII�� QRW� LQFOXGLQJ�
WKHLU�KRXVLQJ��ZKLFK�LV�ODUJHO\�SURYLGHG�E\�WKH�FKXUFK�LQ�SURSHUWLHV�
RZQHG�E\� WKH� SDULVK�� DQG� DERXW� ��������� VXSSRUWV� WKH�PXVLF� SUR�
JUDP�� ZLWK� LWV� WZR� RUJDQLVW�FKRLUPDVWHUV� DQG� WZR� FKRLUV�� RQH� RI�
ZKLFK� LV�HQWLUHO\� FRPSRVHG�RI�SDLG�SURIHVVLRQDOV��$ERXW����������
VXSSRUWV�WKH�PDQ\�&KULVWLDQ�IRUPDWLRQ�SURJUDPV��LQFOXGLQJ�D�FXUDWH�
IRU� &KULVWLDQ� HGXFDWLRQ� DQG� D� FKXUFK� VFKRRO� GLUHFWRU�� DQG� DERXW�
�������� LV� VSHQW� GLUHFWO\� RQ� DOPV� DQG� EHQHIDFWLRQV�� LQFOXGLQJ� RXU�
&RPPXQLW\�'LQQHU�IRU�SHUVRQV�LQ�QHHG��ZKLFK�KDV�EHHQ�FRQWLQXLQJ�
ZHHNO\�IRU�QHDUO\����\HDUV��:H�KDYH�DOVR�LQ�WKH�SDVW�SURYLGHG�ILQDQ�
FLDO�VXSSRUW�IRU�VSHFLILF�SURMHFWV�RI�PLVVLRQ�DQG�VHUYLFH�FDUULHG�RXW�
E\�PHPEHUV�RI�WKH�SDULVK�DQG�ZH�ZLVK�WR�UHLQYLJRUDWH�WKLV�PLVVLRQ�
LQ�WKH�IXWXUH� 

+RZ�GR�ZH�SD\�IRU�WKLV" 
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(QGRZPHQW 

7KH� $GYHQW� KDV� EHHQ� ULFKO\� EOHVVHG� RYHU� WLPH� E\� WKH� ORYLQJ� JLIWV� RI�
PDQ\�SDULVKLRQHUV��OHDYLQJ�XV�DV�VWHZDUGV�RI�D�SRUWIROLR�RI�ILQDQFLDO�DV�
VHWV� DQG� VRPH� %HDFRQ� +LOO� UHDO� HVWDWH� ZRUWK� ZHOO� RYHU� ���� PLOOLRQ��
7KHVH�DVVHWV�DUH�VXEVWDQWLDOO\�KHOG�LQ�WUXVW�DQG�SURIHVVLRQDOO\�PDQDJHG��
DQG�WKH�LQFRPH�IURP�WKHP�FRYHUV�DERXW�WZR-WKLUGV�RI�WKH�$GYHQW¶V�DQ�
QXDO� EXGJHW�� PDNLQJ� XV� UHDVRQDEO\� GHSHQGHQW� XSRQ� WKLV� LQFRPH�� %H�
FDXVH�ZH� NQRZ�ZHOO� WKH� SUREOHPV� WKDW� FDQ� DULVH� IURP� GHSHQGHQFH� RQ�
HQGRZPHQW� LQFRPH� FRPELQHG� ZLWK� VXEVWDQWLDO� IL[HG� FRVWV�—� QDPHO\�
RYHUVSHQGLQJ�� HVSHFLDOO\� LQ� ILQDQFLDO� GRZQWXUQV�� ZKLFK� H[KDXVWV� WKH�
LQIODWLRQ-DGMXVWHG� YDOXH� RI� WKH� HQGRZPHQW� —� ZH� UXQ� D� FRQVHUYDWLYH�
VSHQGLQJ� SROLF\��ZKLFK� DW� SUHVHQW� DQG� LQFOXGLQJ� DOO� FRVWV� RI�PDQDJH�
PHQW�LV�DERXW������RI�SULQFLSDO�SHU�DQQXP��:H�DSSO\�RXU�VSHQGLQJ�UXOH�
ULJRURXVO\�� EXW� ZLWK� SUXGHQWLDO� GLVFUHWLRQ� LQ� HFRQRPLF� DQG� ILQDQFLDO�
GRZQWXUQV��HQVXULQJ�WKDW�ZH�GR�QRW�UHVSRQG�WRR�UHDFWLYHO\�WR�FKDQJLQJ�
FLUFXPVWDQFHV��6LPLODUO\��ZH�DOVR�DUH�FDUHIXO�GXULQJ�XSWXUQV�QRW�WR�EXLOG�
LQ�H[SHQVHV�ZH�GR�QRW�WKLQN�ZH�FDQ�PDLQWDLQ�LQ�OHDQHU�WLPHV� 

3DULVKLRQHUV¶�*LYLQJ 

7KH�$GYHQW� LV�DOVR�ULFKO\�EOHVVHG� WRGD\�ZLWK�D�GHHSO\�JHQHURXV�PHP�
EHUVKLS��2XU�DSSUR[LPDWHO\�����SOHGJHV��DORQJ�ZLWK�WKH�RFFDVLRQDO�DQG�
ZHOFRPH� RWKHU� FRQWULEXWRU�� IXQG� DSSUR[LPDWHO\� RQH-WKLUG� RI� WKH� $G�
YHQW¶V� DQQXDO� EXGJHW�� RU� DERXW� ���������� *LYLQJ� DW� WKH� $GYHQW� LV� XS�
IURP�XQGHU���������� WZHQW\� \HDUV�DJR�DQG�KDV� ULVHQ�DERXW����� IURP�
ILYH�\HDUV�DJR��:H�UXQ�DQ�DQQXDO�³HYHU\�PHPEHU�FDQYDVV�´�RU�VWHZDUG�
VKLS�FDPSDLJQ��HDFK�IDOO�IRU�WKH�XSFRPLQJ�\HDU��7KHUH�LV�QR�RQH�DW�WKH�
$GYHQW�ZKR�KDV�QRW�KHDUG��³)RU�ZKHUH�\RXU�WUHDVXUH�LV��WKHUH�ZLOO�\RXU�
KHDUW� EH� DOVR´� �0DWWKHZ��������(DFK� \HDU� WKH� JRDO� RI� WKH� VWHZDUGVKLS�
FDPSDLJQ� LV� WR� GHHSHQ� HYHU\� $GYHQW� FRQJUHJDQW¶V� UHODWLRQVKLS� ZLWK�
*RG��LQFUHDVHG�JLYLQJ�LV�WKH�E\-SURGXFW�� 

)RU�WKH������FDQYDVV�MXVW�FRPSOHWHG��ZH�VDZ�D�JUHDWHU�WKDQ�����LQFUHDVH�
LQ�SOHGJHG�JLYLQJ��D� UHTXHVW�PDGH�E\�WKH�:DUGHQV�DQG�WKH�6WHZDUGVKLS�
&RPPLWWHH�DV�D�VLJQ�RI�RXU�JUHDW�IDLWK�LQ�WKLV�\HDU�RI�WUDQVLWLRQ��DQG�LW�ZDV�
ORYLQJO\�DQG�MR\IXOO\�IXOILOOHG�E\�WKH�SOHGJHV�RI�PDQ\�PHPEHUV� 



�� 

 

, Q�WKH�DFFRXQW�DERYH�RI�RXU�ILQDQFLDO�OLIH��HPSKDVLV�ZDV�
ODLG� XSRQ� VDFULILFLDO� JLYLQJ� LQ� RXU� DQQXDO� FDQYDVV�—�
³7KH� OLYLQJ� VKRXOG� QRW� EH� OHVV� JHQHURXV� WKDQ� WKH�

GHDG�´�$V�ZHOO�DV�WKH�RIIHULQJ�RI�WUHDVXUH��WKH�JLIWV�RI�WLPH�
DQG�WDOHQW�LQ�YROXQWDU\�SDUWLFLSDWLRQ�DUH�HVVHQWLDO�WR�WKH�OLIH�
RI� WKH�$GYHQW�� DQG� WKH\� DUH� JLYHQ� IUHHO\� DQG� ERXQWLIXOO\��
$QVZHUV�WR�WKH�TXHVWLRQQDLUH�UHYHDOHG�WKDW�����RI�RXU�SD�
ULVKLRQHUV� SDUWLFLSDWH� LQ� DW� OHDVW� RQH� YROXQWDU\� DFWLYLW\� RU�
JXLOG��ZLWK�PRUH� WKDQ� KDOI� LQYROYHG� LQ� DW� OHDVW� WKUHH�� DQG�
����SDUWLFLSDWLQJ�LQ�DV�PDQ\�DV�VL[�RU�PRUH� 

$�ZLGH� YDULHW\� RI� JXLOGV� DQG� DFWLYLWLHV� DUH� XQGHUWDNHQ� E\�
SDULVKLRQHUV�DW� WKH�$GYHQW�—�D�FDWDORJ�RI�PHUHO\� WKH�IRU�
PDO�RQHV�ZRXOG�QXPEHU�VHYHUDO�GR]HQ��)URP�WKH�DFRO\WHV�
DW� HDFK� 0DVV�� IORZHU� DUUDQJHUV�� FRIIHH-KRXU� KRVWV�� %LEOH�
VWXGLHV��FRPPXQLW\�JURXSV�LQ�YDULRXV�SODFHV��DQG�WKH�PDQ\�
RXWUHDFK� DQG� DOPV� DFWLYLWLHV� XQGHUWDNHQ� E\� JURXSV� RI� SD�
ULVKLRQHUV� HLWKHU� RIILFLDOO\� WKURXJK� WKH� FKXUFK� RU� VLPSO\�
EOHVVHG�E\�LW��RQH�PLJKW�QRWLFH�WKDW� WKH�$GYHQW�DFWV�PXFK�
OLNH� D� IDPLO\� OLYLQJ� RXW� LWV� ZLWQHVV� WR� *RG� ERWK� ³LQVLGH´�
DQG�³RXWVLGH´�WKH�KRXVH��VR�WR�VSHDN� 

7KH� IHOORZVKLS� DVVRFLDWHG� ZLWK� WKHVH� YROXQWDU\� DFWLYLWLHV�
DQG�JXLOGV�SOD\V�D�YLWDO�UROH�LQ�WKH�OLIH�RI�RXU�SDULVK��ZKLFK�
LV� FRPSRVHG� RI� PHPEHUV� IURP� D� YHU\� EURDG� JHRJUDSKLF�
DUHD�—�ZH�DUH�DW�SUHVHQW�PXFK�PRUH�RI�D�GHVWLQDWLRQ�SDULVK�
WKDQ�D�QHLJKERUKRRG�RQH��DQG�PRVW�RI�RXU�PHPEHUV�FRPH�
WR�NQRZ�RQH�DQRWKHU�ZLWKLQ�RXU�ZDOOV��DQG�WKHQ�WDNH�WKRVH�
UHODWLRQVKLSV�RXW�LQWR�WKHLU�ZLGHU�OLYHV��)URP�WKHVH�LQWHUDF�
WLRQV��ZH�EHFRPH�D�&KULVWLDQ�IDPLO\��DQG�ZH�OHDUQ�WR�SUDF�
WLFH�OLYLQJ�OLNH�RQH�� 

9ROXQWHHUV�JHWWLQJ�WKH�FKXUFK�UHDG\�IRU�3DOP�6XQGD\ 
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7KH�FRIIHH�KRXUV�DIWHU�HDFK�0DVV�DUH�SDUWLFXODUO\�LPSRUWDQW��DV�WKH\�DUH�
RIWHQ� WKH�ZD\�QHZFRPHUV�PHHW�SDULVKLRQHUV�� DQG�H[LVWLQJ�SDULVKLRQHUV�
GHHSHQ�DQG�EURDGHQ�WKHLU�UHODWLRQVKLSV�ZLWKLQ�WKH�SDULVK��:H�VWULYH�IRU�D�
ZHOFRPLQJ� VSLULW�� DQG� RIWHQ� WKH� FRQYLYLDOLW\� DIWHU� WKH�0DVVHV� ODVWV� IRU�
VHYHUDO� KRXUV� DQG� VSLOOV� RXW� LQWR� WKH� JDUGHQ�� HQDEOHG� E\� DQ� RIWHQ-
JURDQLQJ�ERDUG�DQG�WKH�RFFDVLRQDO�OLEDWLRQ�DSSURSULDWH�WR�DQ\�6XQGD\�RU�

RWKHU� IHDVW�GD\��)RU�PDQ\�SDULVKLRQHUV�� WKLV� LV�DV� LW� VKRXOG�EH�—�+RO\�
0DVV�DQG� WKH� IDPLOLDO� FRQYLYLDOLW\� IROORZLQJ�DUH� WKH�DEVROXWH�KLJKOLJKW�
RI�WKH�ZHHN��7KH�EHDXW\�RI�WKH�FRQJUHJDWLRQ�LV�WKHQ�RQ�IXOO�GLVSOD\��DV�D�
JRRG�$QJOR-&DWKROLF�SDULVK��ZH�HFKR�WKH�&DQWHUEXU\�7DOHV�LQ�KDYLQJ�DW�
OHDVW�RQH�RI�HYHU\WKLQJ��XQLWHG�DPLGVW�DOO�WKH�GLIIHUHQFHV�LQ�RXU�FRPPRQ�
ORYH�IRU�2XU�/RUG�DQG�6DYLRU��DQG�E\�WKH�GHVLUH�WR�ZDON�KLV�QDUURZ�ZD\� 

 

&RIIHH�KRXU�DIWHU�WKH�������$0�0DVV 



�� 

 

 

7 KH�&KXUFK�RI�WKH�$GYHQW�LV�D�SDULVK�IDPLO\�VHHNLQJ�D�
QHZ�UHFWRU� WR�JXLGH�XV�LQ�WKH�&KULVWLDQ�OLIH�RI�:RUG��
6DFUDPHQW��IHOORZVKLS��DQG�VHUYLFH�WR�OLYH�RXW�LQ�WKLV�

ZRUOG� WKH� HWHUQDO� YHULWLHV� RI� WKH� .LQJGRP� RI� *RG��:H� DUH�
PLQGIXO�RI�RXU�SDVW�DQG�RXU�URRWHGQHVV�LQ�WKH�WUDGLWLRQ�RI�$Q�
JOR-&DWKROLF�ZRUVKLS�DQG�SUDFWLFH��:H�DUH�FRQILGHQW��ZLWK�WKH�
/RUG¶V�KHOS��RI�RXU� IXWXUH� WHDFKLQJ�DQHZ�WKH�JUHDW�&KULVWLDQ�
VWRU\�RI�RXU�UHGHPSWLRQ�LQ�IUHVK�DQG�YLEUDQW�ZD\V�IRU�D�QHZ�
JHQHUDWLRQ�� ,Q� DQ� LQFUHDVLQJO\� VHFXODU� DJH�� ZH� MR\RXVO\� H[�
SUHVV�RXU�FRQILGHQFH�LQ�&KULVW�FUXFLILHG��XSRQ�ZKLFK�URFN�DOO�
ZRUOGO\� ZLVGRP� LV� FRQIRXQGHG�� HYHQ� DV� ZH� SODQ� SUXGHQWO\�
IRU� WKH� VHFXODU� KHDOWK� RI� RXU� SDULVK� WKURXJK� ZLVH� DQG� FRQ�
VHUYDWLYH�VWHZDUGVKLS�RI�RXU�ILQDQFLDO�UHVRXUFHV�� 
 
7KH�$GYHQW� LV� D� KHDOWK\�� YLEUDQW�� \RXQJ�� LQWHOOHFWXDO�� ILQDQ�
FLDOO\� VRXQG�� DQG� JURZLQJ� SDULVK�� DQG��ZLWK� JUHDW� WKDQNV� WR�
WKRVH�ZKR� KDYH� FRPH� EHIRUH�� LQFOXGLQJ� RXU� UHFHQWO\� UHWLUHG�
UHFWRU�RI����\HDUV��ZH�QRZ�VHHN�WKH�QH[W�OHDGHU�RI�RXU�FRP�
PXQLW\�� 
 
:H� KRSH� \RX�ZLOO� FRPH� WR� YLVLW� XV� WR� ZLWQHVV� WKH� UHYHUHQW�
EHDXW\�RI�RXU�ZRUVKLS��WKH�VWURQJ�FRPPXQLW\�DPRQJ�RXU�FRQ�
JUHJDWLRQ��DQG�RXU�WKRXJKWIXO�HQJDJHPHQW�ZLWK�WKH�LGHDV�DQG�
SUREOHPV�RI� WKH�FXUUHQW�GD\� IURP�WKH�SHUVSHFWLYH�DQG� LQ� WKH�
FRQWH[W�RI�D�VXEVWDQWLYH�DQG�YLWDO�WUDGLWLRQ�� 
 
$V�LV�ZULWWHQ�XSRQ�WKH�OLQWHO�RI�RXU�SRUWDO�GRRUV��LQ�D�PHVVDJH�
WKDW� QR� GRXEW� DGRUQV�PDQ\� FKXUFKHV�� EXW�ZKLFK�ZH� EHOLHYH�
VSHDNV�ZLWK�SDUWLFXODU�UHVRQDQFH�KHUH��³7KLV�LV�QRQH�RWKHU�EXW�
WKH�+RXVH�RI�*2'�DQG�WKLV�LV�WKH�*DWH�RI�+HDYHQ�´ 
 


