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%UHWKUHQ 

2XU� /RGJH� KDV� VHW� DVLGH�PRQH\� IRU� WZR� ORFDO� VFKRROV� WR� DVVLVW�
ZLWK�ZHHNHQG�PHDOV�WKDW�VWXGHQWV�FDUU\�KRPH�ZLWK�WKHP�DQG�WR�
D�1RUWKODQG�3LRQHHU�&ROOHJH� VFKRODUVKLS�SURJUDP��7R� DVVLVW� XV�
WR�FRQWLQXH�WR�UDLVH�PRQH\�IRU�WKHVH�SURMHFWV��ZH�DUH�VHOOLQJ�UDI�
IOH�WLFNHWV�IRU�D�EUDQG-QHZ�UHIULJHUDWRU�IURP�/RZH¶V�WKDW�ZDV�GR�
QDWHG�WR�XV���7KH�GUDZLQJ�ZLOO�EH�DW�WKH��DIWHU�WKH�-XO\���3DUDGH�
DW�WKH�/RGJH���:H�ZLOO�PHHW�DW�WKH�/RGJH�DW������$0�WR�ORDG�RQWR�
WKH�)RXUWK�RI�-XO\�)ORDW�DQG�ZH�ZLOO�EH�WR�WKH�SDUN�E\������$0� 

:H� FRQWLQXH� WR� KDYH� RXU� IHOORZVKLS� PHHWLQJV� HDFK� 7XHVGD\�
QLJKW�� 7KHVH� IHOORZVKLS� PHHWLQJV�� EHWZHHQ� ����� DQG� ����� 30�
DOORZ�XV�WR�WDON�DERXW�PDQ\�VXEMHFWV�DQG�WR�PHHW�PHQ�ZKR�KDS�
SHQ�WR�GURS�E\�WKDW�DUH�LQWHUHVWHG�LQ�)UHHPDVRQU\���,I�\RX�NQRZ�
PHQ�WKDW�PLJKW�EH�LQWHUHVWHG�LQ�WKH�/RGJH��LQYLWH�WKHP�WR�MRLQ�XV�
IRU�WKHVH�IHOORZVKLS�PHHWLQJV��,I�WKHVH�IHOORZVKLS�PHHWLQJV�RFFXU�
EHIRUH�D�VWDWHG�PHHWLQJ�RU�D�GHJUHH��ZH�ZLOO�KDYH�D�PHDO� 

2XU�)DOO�%DU-%-4XH�ZLOO�EH�RQ�6HSWHPEHU���DW�1RRQ�XQWLO������
30�� �:H�ZLOO�EH�EXUQLQJ� WKH�SLW�RQ�6HSWHPEHU���� �)RU� VWDUWLQJ�
WKH�ILUH��ZH�KDYH�WUHH�WULPPLQJ�IURP�DURXQG�WKH�ORGJH�SURSHUW\�
WKDW�ZH�ZLOO� EXUQ� SULRU� WR� EXUQLQJ� RDN� IRU� SURGXFLQJ� FRDOV� IRU�
FRRNLQJ�WKH�PHDW����3OHDVH�MRLQ�XV�RQ�6DWXUGD\�WKH��UG�RI�6HSWHP�
EHU�DERXW������$0�XQWLO�ZH�SXW�WKH�PHDW�LQWR�WKH�SLW�WKDW�DIWHU�
QRRQ�� 

)UDWHUQDOO\� 
/DUU\�3HGHUVHQ��0DVWHU��:KLWH�5LYHU�/RGJH���� 
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³$FFRUGLQJ�WR�WKH�&KDUWHU�RI�&RORJQH��ZKLFK�LV�D�VLQJXODU�0DVRQLF�GRFXPHQW�DOOHJHG�
WR�KDYH�EHHQ�ZULWWHQ�LQ�������DQG�LQ�/DWLQ��VWDWHV�WKDW�EHIRUH������WKH�6RFLHW\�RI�
)UHHPDVRQV�ZDV�NQRZQ�DV�-RKQ¶V�%URWKHUV�RU�-RDQQDHRUXP�IUDWUXP��³ 

$FFRUGLQJ�WR�0DFNH\�WKH�-RKDQQLWHV�ZHUH�D�³0DVRQLFR-UHOLJLRXV´�VHFW�HVWDEOLVKHG�LQ�3DULV�LQ������
DQG�WKH\�ZHUH�DWWDFKHG�WR�WKH�2UGHU�RI�WKH�7HPSOH���0DFNH\������� 

0DFNH\�DOVR�SURYLGHV�D�EULHI�GHVFULSWLRQ�RI�-RKDQQLWH�)UHHPDVRQU\��-RKDQQLWH�)UHHPDVRQU\�ZDV�D�
WHUP�ILUVW�XVHG�E\�D�'RFWRU�2OLYHU�WR�GHVLJQDWH�WKH�V\VWHP�RI�)UHHPDVRQU\�ZKLFK�UHFRJQL]HV�WKH�WZR�
6W��-RKQV�DV�WKH�SDWURQV�DQG�WR�ZKRP�WKH�/RGJHV�DUH�GHGLFDWHG��5HFDOO�RXU�(QWHUHG�$SSUHQWLFH�OHF�
WXUH��7KLV�DFFRUGLQJ�WR�'U��2OLYHU��LV�GLIIHUHQW�WR�WKH�³PRUH�UHFHQW�V\VWHP´�LQ�ZKLFK�WKH�GHGLFDWLRQ�LV�
WR�0RVHV�DQG�6RORPRQ��%URWKHU�2OLYHU�KLPVHOI�VHHPV�WR�EH�RSSRVHG�WR�WKLV�FKDQJH�DQG�ZURWH�DQ�LQ�
WHUHVWLQJ�ZRUN� LQ� �����ZKLFK�ZDV�SXEOLVKHG�XQGHU� WKH� WLWOH�$�0LUURU� IRU� WKH� -RKDQQLWH�0DVRQV���
:H�ZLOO�FRPH�EDFN�WR�WKLV�ZRUN�VKRUWO\��EXW�DFFRUGLQJ�WR�2OLYHU�WKH�V\VWHP�SUDFWLFHG�LQ�WKH�8QLWHG�
6WDWHV�LV�-RKDQQLWH�0DVRQU\���0DFNH\������� 

$FFRUGLQJ�WR�WKH�&KDUWHU�RI�&RORJQH��ZKLFK� LV�D�VLQJXODU�0DVRQLF�GRFXPHQW�DOOHJHG�WR�KDYH�EHHQ�
ZULWWHQ� LQ� ������ DQG� LQ� /DWLQ�� VWDWHV� WKDW� EHIRUH� ����� WKH� 6RFLHW\� RI� )UHHPDVRQV� ZDV� NQRZQ� DV�
-RKQ¶V� %URWKHUV� RU� -RDQQDHRUXP� IUDWUXP�� 7KLV� &KDUWHU� DOVR� FODLPV� WKDW� FHUWDLQ� DVVRFLDWLRQV� RI�
%URWKHUV�ZHUH�FDOOHG�%URWKHUV�FRQVHFUDWHG�WR�-RKQ�RU�IUDWUHV�-RDQQL�6DFURV�EHFDXVH�WKH\�IROORZHG�
WKH�H[DPSOH�RI�DQG�LPLWDWHG�-RKQ�WKH�%DSWLVW���0DFNH\������� 
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-RKDQQLWH�–�D�³VSLULWXDO�WUDGLWLRQ�FDUULHG�LQ�SDUW�WKURXJK�WKH�LQL�
WLDWRU\�WUDGLWLRQ�RI�-RKQ�WKH�%DSWLVW��H[HPSOLILHG�LQ�WKH�UHODWLRQ�
VKLS�EHWZHHQ�&KULVW�DQG�WKH�$SRVWOH�-RKQ��EURXJKW�WR�IUXLWLRQ�LQ�
WKH�FRPPXQLW\�DGGUHVVHG�E\�WKH�*RVSHO�RI�-RKQ��WKH�*RVSHO�HP�
EUDFHG�E\�WKH�HDUO\�*QRVWLFV��DQG�ZKLFK��VRPH�EHOLHYH��SURGXFHG�
WKH�%RRN�RI�5HYHODWLRQ�DQG�WKH�$SRFU\SKRQ�RI�-RKQ��)DWKHU�$Q�
WKRQ\�6LOYLD� 

2I�FRXUVH��DQ\WLPH�\RX�DUH�UHVHDUFKLQJ�VRPHWKLQJ�UHODWHG�WR�0D�
VRQU\��,�KDYH�DOZD\V�IRXQG�WKDW�D�UHDO�JRRG�SODFH�WR�VWDUW�LV�ZLWK�
0DFNH\�� 7KLV� SDUWLFXODU� FDVH� LV� QR� H[FHSWLRQ� DQG� HYHQ� LI� KH�
GRHVQ¶W�KDYH�H[DFWO\�ZKDW�\RX�WKRXJKW�\RX�PLJKW�EH� ORRNLQJ�IRU��
KH�DOZD\V�VHHPV�WR�RIIHU�D�QXJJHW�WKDW�VHQGV�\RX�LQ�WKH�ULJKW�GL�
UHFWLRQ��)RU�WKLV�SLHFH�RI�UHVHDUFK��KH�GLGQ¶W�OHW�PH�GRZQ� 

,Q�P\�FRQWLQXHG�UHVHDUFK�LQWR�-RKQ�WKH�%DSWLVW��,�ZDV�FRQIURQWHG�ZLWK�D�WHUP�,�KDG�VHHQ�EHIRUH��
EXW�XS�XQWLO�UHFHQWO\�GLGQ¶W�PHDQ�D�ZKROH�ORW�WR�PH��:HOO��DV�XVXDO��WKDW�KDV�FKDQJHG� 

� Ϯ 

&RQWLQXHG�RQ�QH[W�SDJH 
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$�0LUURU� IRU� WKH�-RKDQQLWH�0DVRQV� LV�DFWXDOO\�D�VHULHV�RI� OHWWHU�
ZULWWHQ� E\� 5HY� *HRUJH� 2OLYHU� '�'��� /W�� &RPPDQGHU� RI� WKH� 6X�
SUHPH�*UDQG�&RXQFLO�RI� WKH���UG�'HJUHH�IRU�(QJODQG�DQG�:DOHV�
DQG�3DVW�'*0�RI�QXPHURXV�*UDQG�/RGJHV��7KHVH�OHWWHUV�ZHUH�DOO�
ZULWWHQ� WR� WKH�5LJKW�+RQRUDEOH�7KH�(DUO� RI�$ER\QH�3URYLVLRQDO�
*UDQG�0DVWHU�RI�0DVRQV�IRU�1RUWKDPSWRQ�DQG�+XQWLQJWRQ� 

,Q�/HWWHU�,,�'U��2OLYHU�SUHVHQWV�HYLGHQFH�DJDLQVW�MXVW�DERXW�HYHU\�
P\WK�WKHUH�LV�RXW�WKHUH�DV�WR�WKH�YHUDFLW\�RI�DOO�WKH�P\WKV�SHUWDLQ�
LQJ�WR�-RKQ�WKH�%DSWLVW�DQG�KRZ�RU�ZK\�KH�LV�FRQVLGHUHG�WKH�3D�
WURQ�6DLQW�RI�0DVRQU\��+ROG�RQ�WR�WKDW�IRU�D�VHFRQG��+RZHYHU��KH�
VWDUWV� RXW� WKH� OHWWHU� H[SODLQLQJ� WR� WKH� UHFLSLHQW� DQG� WKURXJKRXW�
WKDW� LW� LV� D� SULQFLSDO� WHQDQW� RI� )UHHPDVRQU\� WKDW� RXU� $QFLHQW�
/DQGPDUNV�DUH�XQFKDQJHDEOH�DQG�LQFDSDEOH�RI�DOWHUDWLRQ��+H�H[�
WHQVLYHO\� DUJXHV� RQ� WKLV� SRLQW� WKURXJKRXW� WKH� OHWWHU�� 2Q� WKLV�� ,�
WKLQN� HYHU\�0DVRQ� FDQ� DJUHH��:KDW� ,� IRXQG� ZDV� LQWHUHVWLQJ� LV�
WKDW�KH�FRPSODLQV�WKDW�DW�WKH�³UHYLYDO´�RI�0DVRQU\�LQ������LW�ZDV�
UHVROYHG�WKDW�³LW�LV�QRW�LQ�WKH�SRZHU�RI�DQ\�PDQ�RU�ERG\�RI�PHQ�WR�
PDNH�DQ�DOWHUDWLRQ�RU�LQQRYDWLRQ�LQ�WKH�ERG\�RI�0DVRQU\�´�$QG��
LQ�VSLWH�RI�WKDW�UHVROXWLRQ��WKHUH�ZHUH�FKDQJHV��$IWHU�ZULWLQJ�IRU�D�
FRXSOH�RI�SDJHV�RQ�KRZ�RU�ZK\�RXU�$QFLHQW�/DQGPDUNV�PD\�RU�
PD\�QRW�KDYH�EHHQ�FKDQJHG�KRZHYHU�XQLQWHQWLRQDOO\�DQG� LQVLJ�
QLILFDQWO\� DQG� GLVPLVVLQJ� DOO� WKH� P\WKV� SHUWDLQLQJ� WR� WKH�
³UHDVRQV´��RQH�PLJKW�EH�WHPSWHG�WR�XVH�WKH�SKUDVH�³DFFRUGLQJ�WR�
0DVRQLF�7UDGLWLRQ´��DV�WR�WKH�UHDO�UHDVRQV�-RKQ�WKH�%DSWLVW�LV�VR�
LPSRUWDQW�WR�)UHHPDVRQU\��KH�HQGV�WKH�OHWWHU�WKXV��³%XW�DOO�WKLV�LV�
OLWWOH�WR�WKH�SXUSRVH��&RQMHFWXUH�LV�ZHOO��ZKHUH�DXWKHQWLF�HYLGHQFH�
LV�QRW�WR�EH�KDG��EXW�SURRI�LV�EHWWHU��ZKHQ�LW�LV�EDVHG�RQ�UDWLRQDO�
DQG� ZHOO-JURXQGHG� DUJXPHQW�� $QG� LI� LQ� HYHU\� DFFHVVLEOH� GRFX�
PHQW�ZKLFK� WUHDWV�RQ�)UHHPDVRQU\�GRZQ� WR� WKH� UH-XQLRQ�DERYH�
PHQWLRQHG�� WKH� WZR�6W��-RKQV�DUH�QDPHG�DV� LWV�SDWURQV�� LW�PXVW�
DSSHDU� FOHDU� WR� HYHU\� XQSUHMXGLFHG� SHUVRQ�� WKDW� WKH� UHFRUG� FDQ�
KDYH� QR� RWKHU� UHIHUHQFH� WKDQ� WR� WKH� WZR� FRQWHPSRUDULHV� RI� RXU�
6DYLRXU��DV�UHDO�SHUVRQV��DQG�LQ�WKHLU�UHDO�FKDUDFWHUV��DQG�WKDW�LW�
SRVVHVVHV� D� MXVW� DQG� UHDVRQDEOH� FODLP� WR� EH� FRQVLGHUHG� RQH� RI�
WKRVH� XQDOWHUDEOH� ODQGPDUNV� ZKLFK� LW� LV� D� YLRODWLRQ� RI� WKH� WUXH�
SULQFLSOHV�RI�0DVRQU\�WR�UHMHFW�´� 
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-XO\���������$0��)ORDW�LQ�
3DUDGH 

6WDWHG�0HHWLQJV��-XO\����� 

$XJXVW�����DQG�6HSWHP�
EHU��� 

6HSWHPEHU����%XUQ�3LW 

6HSWHPEHU���DW�1RRQ��
)DOO�%%4 

)HOORZVKLS��SUDFWLFH��'H�
JUHH�ZRUN�RU�6WDWHG�0HHW�
LQJ�RQ�HYHU\�7XHVGD\ 

 

0,=3$+�&+$37(5�2(6 

6WDWHG�0HHWLQJV��-XO\���� 

$XJXVW�����DQG� 

6HSWHPEHU���� 

*UDQG�&KDSWHU��$XJXVW��-
��LQ�&KDQGOHU�DW�WKH�:LOG�
+RUVH�3DVV�5HVRUW�DQG�
&DVLQR 
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-XO\����6WDWHG�0HHWLQJ�LQ�
6KRZ�/RZ��RSHQ�LQ�&RXQ�
FLO�RI�&U\SWLF�0DVRQV 

$XJXVW����WKURXJK�����
*UDQG�6HVVLRQV�DW�WKH�
+LOWRQ�'RXEOHWUHH�LQ�0H�
VD 

$XJXVW�����6WDWHG�0HHW�
LQJ�LQ�6KRZ�/RZ��RSHQ�LQ�
&RPPDQGHU\ 

6HSWHPEHU����6WDWHG�
0HHWLQJ�LQ�6KRZ�/RZ��
RSHQ�LQ�&RPPDQGHU\ 

6DWXUGD\��2FWREHU����)RXU�
&RUQHUV�LQ�*UDQG�-XQF�
WLRQ�&RORUDGR��2FWREHU����
WKURXJK�����&RORUDGR�
5LYHU�)DOO�)HVWLYDO�LQ�

� ϯ 

&RQWLQXHG�RQ�QH[W�SDJH 



7+(�-2+$11,7(6—&217,18(' 

%XW�ZKDW�KDSSHQHG�LQ�����"�:HOO��ILUVW�RI�DOO�WKLV�LV�WKH�\HDU��ZKHQ�WKH�QHZO\�HVWDEOLVKHG�*UDQG�
/RGJH�LQ�/RQGRQ�PHW�DW�WKH�*RRVH�DQG�*ULGLURQ�$OH-KRXVH�LQ�6W��3DXO¶V�&KXUFK\DUG�IRU�D�PLG�
VXPPHU�IHDVW��7KH�GDWH�FKRVHQ"����-XQH��6W��-RKQ�WKH�%DSWLVW¶V�)HDVW�'D\��'RHV�DQ\RQH�NQRZ�
ZKDW� LV� GLIIHUHQW� DERXW� 6W�� -RKQ¶V� )HDVW�'D\� FRPSDUHG� WR� DQ\� RWKHU� 6DLQW¶V� )HDVW�'D\� LQ� WKH�
&DWKROLF� UHOLJLRQ"�:HOO��ZH�FHOHEUDWH�6W�� -RKQ¶V�'D\�RQ� WKH�GD\�KH�ZDV�ERUQ«DOO�RWKHU�6DLQW¶V�
)HDVW�'D\V�DUH�FHOHEUDWHG�RQ�WKH�GD\�WKH\�GLHG��,W�ZDV�DOVR�
DERXW�WKLV�WLPH�WKDW�WKLV�QHZ�*UDQG�/RGJH�EHJDQ�WR�DVVHUW�
LWV�RZQ�VRUW�RI� FRQWURO�RYHU� WKH�H[LVWLQJ�/RGJHV�DV�ZHOO� DV�
FUHDWLQJ�QHZ�/RGJHV�LQ�LWV�RZQ�LPDJH��VR�WR�VSHDN��7KLV�LP�
DJH� LQFOXGHG� D� QHZ� IRUP� RI� PHPEHUVKLS� GHYRLG� RI� DQ\�
&KULVWLDQ� GHQRPLQDWLRQ�� ZLWK� DOO� RI� LWV� SROLWLFDO� GLYLVLYH�
QHVV��7KLV�ZDV�SHUFHLYHG�DV�FRQWUDU\�WR�WKH�SHDFH�DQG�KDU�
PRQ\�RI�WKLV�³QHZ´�IRUP�RI�0DVRQU\��8QGHU�WKLV�QHZ�OHDG�
HUVKLS�DQG�LGHRORJ\��7KH�%DSWLVW�KDG�WR�JR��DORQJ�ZLWK�DQ\�
RWKHU� SXUHO\� UHOLJLRXV� V\PERO�� 7KH\� GLGQ¶W� MXVW� VHQG� KLP�
SDFNLQJ�KRZHYHU��EXW�RQH�RI�WKH�ILUVW�WKLQJV�GRQH�ZDV�RQ�6W��
-RKQ� WKH�%DSWLVWV� GD\� LQ� ����� WKH�*UDQG� /RGJH� DSSURYHG�
WKH�RXWJRLQJ�*UDQG�0DVWHU¶V�5HVROXWLRQ�WKDW�IXWXUH�$QQXDO�
&RPPXQLFDWLRQV�FRXOG�EH�KHOG�HLWKHU�RQ�6W��-RKQ�WKH�%DS�
WLVWV�'D\�25�6W��-RKQ�WKH�(YDQJHOLVWV�'D\��ZLQWHU�VROVWLFH���
$W�WKLV�HDUO\�GDWH�LQ�WKH�*UDQG�/RGJH¶V�KLVWRU\��WKH�%DSWLVW��
ZKR�ZDV�WKH�21/<�-RKQ�DVVRFLDWHG�ZLWK�0DVRQU\�EHIRUHKDQG�LV�QRZ�DOUHDG\�RQ�HTXDO�IRRWLQJ�
ZLWK� -RKQ� WKH� (YDQJHOLVW�� $QG� ZH� RQO\� KDYH� WR� ORRN� DW� RXU� RZQ� ULWXDO� WR� XQGHUVWDQG� KRZ�
PLQLVFXOH�-RKQ�WKH�%DSWLVW�LV�LQ�PRGHUQ�)UHHPDVRQU\��HYHQ�LI�DFFRUGLQJ�WR�'U��2OLYHU�WKDW�KHUH�
LQ�$PHULFD�ZH�SUDFWLFH�-RKDQQLWH�0DVRQU\���&KXUWRQ������� 

,W�VKRXOG�EH�QRWHG�WKDW�KHUH�LQ�$UL]RQD��ZH�VWLOO�KROG�RXU�DQQXDO�FRPPXQLFDWLRQV�LQ�WKH�PRQWK�
RI�-XQH��UHJDUGOHVV�RI�
KRZ�KRW�LW�LV� 

 

5HIHUHQFHV 

&KXUWRQ�� 7�� ��������
7KH� 0\VWHULHV� RI�
-RKQ� 7KH� %DSWLVW��
5RFKHVWHU�� ,QQHU�
7UDGLWRQV� 

0DFNH\��$��*����������
0DFNH\
V� 5HYLVHG�
(QF\ORSHGLD� RI� )UHH�
0DVRQU\� 9RO� ��� 0D�
VRQLF� +LVWRU\� &RP�
SDQ\� 

� ϰ 

%UHWKUHQ� 

2XU�WLFNHW�VDOHV�IRU�WKH�%UDQG�1HZ����&XELF�)RRW�5HIULJHUDWRU�
DUH�JRLQJ�ZHOO��:H�RQO\�KDYH���� WLFNHWV� OHIW� WR� VHOO�� � ,I� DQ\�RI�
\RX� ZRXOG� OLNH� WR� VLJQ-XS� WR� VHOO� WLFNHWV� DW� WKH� 6KRZ� /RZ�
)DUPHU¶V�0DUNHW�RQ�-XO\����SOHDVH�OHW�PH�NQRZ���7KH�GUDZLQJ�
ZLOO�EH�DIWHU�WKH�)RXUWK�RI�-XO\�3DUDGH�RQ�-XO\���DW�WKH�/RGJH� 

6SHDNLQJ�RI�WKH�-XO\���3DUDGH��0HPEHUV�RI�WKH�WKH�/RGJH�DQG�
6KULQH�&OXE�ZLOO�PHHW�DW�:KLWH�5LYHU�/RGJH�DW������$0�WR�ORDG�
RQWR�RXU�IORDW��:H�ZLOO�JR�RYHU�WR�WKH�SDUN�E\������$0���:HDU�
VRPHWKLQJ�0DVRQLF���$IWHU�WKH�3DUDGH��ZH�ZLOO�KDYH�KDPEXUJ�
HUV�DQG�KRWGRJV�DW�WKH�/RGJH���:H�ZLOO�DOVR�GUDZ�IRU�WKH�UHIULJ�
HUDWRU� 

)UDWHUQDOO\� 

6WHYH�%HDUGVOH\��3DVW�0DVWHU�:KLWH�5LYHU�/RGJH���� 
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7KH�+RO\�6W��-RKQ�DQG�WKH�SRLQW�ZLWKLQ�
D�FLUFOH 



0HPEHUV� RI� &DOYDU\� &RPPDQGHU\� ���� D�
FRQWLQJHQW� RI� WKH�:LQVORZ� <RUN� 5LWH�� &RQ�
IHUUHG�WKH�2UGHU�RI�WKH�7HPSOH�RQ�WZR�FDQ�
GLGDWHV� RQ�0D\� ���� � 7KLV� ZDV� TXLWH� DQ� DF�
FRPSOLVKPHQW�� � )HZ� <RUN� 5LWH� %RGLHV� FDQ�
FRQIHU�WKLV�2UGHU��PRVW�GHSHQG�XSRQ�)HVWL�
YDOV�VXFK�DV�LQ�3KRHQL[�RU�/DXJKOLQ��1HYDGD���
:H�KDG�D�JUHDW�WLPH�DQG�JUHDW�IHOORZVKLS�LQ�
WKH�VHYHUDO�UHKHDUVDOV�UHTXLUHG�� 

3OHDVH� FRQVLGHU� WKDW� )UHHPDVRQU\� UHSUH�
VHQWV� HOLWH� PHQ� ZLWKLQ� VRFLHW\�� WKH� DFWLYH�
PHPEHUV�RI� WKH�<RUN�5LWH� DUH� HOLWH�0DVRQV�
ZLWKLQ� )UHHPDVRQU\�� � 7KH� &RPPDQGHU\� RI�
.QLJKWV� 7HPSODUV� DUH� D� YHU\� HOLWH� JURXS� DV�
FDQ�EH�VHHQ�LQ�WKH�SLFWXUH�DERYH��7KH�&RP�
PDQGHU\� 2UGHUV� UHLWHUDWH� WKH� OHVVRQV� RI�
)UHHPDVRQU\�� EXW� IURP� D� XQLTXH� FKLYDOULF�
DQG�&KULVWLDQ�SHUVSHFWLYH� 

,I� \RX� ZRXOG� OLNH� WR� EH� D� SDUW� RI� DQ� HOLWH�
JURXS�� SOHDVH� FRQVLGHU� MRLQLQJ� WKH�:LQVORZ�
<RUN�5LWH�� �<RX�FDQ�JR� WKURXJK�WKH�GHJUHHV�
DQG�RUGHUV�RI� WKH�<RUN�5LWH�RQH�RU�WZR�DW�D�
WLPH�RYHU�D�SHULRG�RI�PRQWKV��RU�\RX�FRXOG�
FRQVLGHU� JRLQJ� WR� D� IHVWLYDO� ZKHUH� VHYHUDO�

GHJUHHV�DUH�FRQIHUUHG�LQ�D�GD\� 

7KH� )RXU� &RUQHUV� 5R\DO� $UFK� )HVWLYDO� ZLOO�
EH�LQ�*UDQG�-XQFWLRQ�&RORUDGR�RQ�2FWREHU���
WKLV�\HDU��$UL]RQD��8WDK��&RORUDGR��DQG�1HZ�
0H[LFR�PHHW� WR� FRQIHU� WKH� IRXU�5R\DO�$UFK�
0DVRQ�'HJUHHV�� 7KH�:LQVORZ� �<RUN�5LWH� LV�
SODQQLQJ�WR�DVVLVW�LQ�WKH�FRQIHUUDO�RI�WKH�3DVW�
0DVWHU�'HJUHH�DW�WKLV�IHVWLYDO� 

7KH� &RORUDGR� 5LYHU� )DOO� )HVWLYDO� ZLOO� EH� LQ�
/DXJKOLQ��1HYDGD�RQ�2FWREHU����WKURXJK�����
2ULHQWDWLRQ� ZLOO� EH� RQ� 6XQGD\� 2FWREHU� ����
7KH�'HJUHHV�RI�WKH�5R\DO�$UFK�DQG�WKH�5R\�
DO�0DVWHU�DQG�6HOHFW�0DVWHU�ZLOO�EH�RQ�0RQ�
GD\� 2FWREHU� ���� 7KH� &RPPDQGHU\� 2UGHUV�
ZLOO�EH�RQ�7XHVGD\�2FWREHU������ 

3OHDVH� VHH� D� PHPEHU� RI� WKH�:LQVORZ� <RUN�
5LWH� WR� REWDLQ� SHWLWLRQV� IRU�PHPEHUVKLS� LQ�
WKH�:LQVORZ� <RUN� 5LWH� WKDW� FDQ� EH� SULQWHG�
IURP� WKH� :LQVORZ� <RUN� 5LWH� :HEVLWH��
ZZZ�ZLQVORZ\RUNULWH�RUJ� 

&RQVLGHU�EHLQJ�D�SDUW�RI� WKLV�HOLWH�RUJDQL]D�
WLRQ� 

&$/9$5<�&200$1'(5<����&21)(56�7+(�25'(5�2)�7+(�7(03/( 
%\�)UDQN�(GHQV��6HFUHWDU\�5HFRUGHU�:LQVORZ�<RUN�5LWH 
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3HWHU�-RKQVRQ—�:RUVKLSIXO�0DVWHU�RI�&KDOFHGRQ\�/RGJH��� 

<HVWHUGD\�ZDV�WKH�ILUVW�GD\�RI�VXPPHU��³2OG�6RO´� LV�KDOI�ZD\�WKURXJK�KLV� MRXUQH\��PXFK�OLNH�P\�
WHUP�DV�:RUVKLSIXO�0DVWHU��$OO�LQ�DOO��LW¶V�EHHQ�D�JRRG�\HDU�IRU�&KDOFHGRQ\�/RGJH��%URWKHUO\�/RYH�
KDV�SUHYDLOHG��DQG�VWHDG\��LI�QRW�VORZ��SURJUHVV�LV�EHLQJ�PDGH� 

+LVWRULFDOO\��WKLV�ORGJH�LV�RI�JUHDW�LQWHUHVW��+DYLQJ�EHHQ�HVWDEOLVKHG�LQ�������LW�LV�WKH�ROGHVW�$1<�
7+,1*�VWLOO�RSHUDWLQJ�LQ�WKH�FRPPXQLW\��,W�LV�ROGHU�HYHQ�WKDQ�DQ\�RI�WKH�H[LVWLQJ�FKXUFKHV�LQ�WKH�

FRPPXQLW\��+ROEURRN�GLG�QRW�KDYH�D�SHUPDQHQW�FKXUFK�XQWLO� �����
DQG� LV� VDLG� WR�KDYH�EHHQ� WKH�RQO\� FRXQW\� VHDW� LQ� WKH�8QLWHG�6WDWHV�
ZLWKRXW� D� FKXUFK�� 3UREDEO\�� WKH� VHFRQG� ROGHVW� LQVWLWXWLRQ� LQ� WKH�
FRPPXQLW\�WKDW�VWLOO�H[LVWV�LV�RXU�QHZVSDSHU��³7KH�7ULEXQH´��ZKLFK�
WUDFHV�LWV�RULJLQV�EDFN�WR������ 

3HUKDSV�ZH�RYHU�URPDQWLFL]H�WKH�SDVW���RXU� OLWWOH�ORGJH� LQ�+ROEURRN�
GLG� QRW� KDYH� D� SHUPDQHQW� EXLOGLQJ� IRU� LWV� ILUVW� WKLUW\� \HDUV�� 7DON�
DERXW�UHF\FOLQJ�0DVWHUV��'XULQJ�RXU�HDUO\�\HDUV��RQH�)UDQFLV�0DULRQ�
=XFN�VHUYHG�QLQH�WHUPV�LQ�WKLV�RIILFH��0RVW�:RUVKLSIXO�%URWKHU�=XFN�
ZDV�D�8QLRQ�DUP\�YHWHUDQ�RI�³7KH�:DU�RI�WKH�5HEHOOLRQ�´�DV� LW�ZDV�
FDOOHG� LQ�WKRVH�GD\V��+H�DOVR�VHUYHG�DV�*UDQG�0DVWHU�RI�0DVRQV� LQ�
$UL]RQD� 7HUULWRU\� DQG� *UDQG� +LJK� 3ULHVW� RI� 5R\DO� $UFK� 0DVRQV��
3HUVRQDOO\��,�DP�YHU\�FRPIRUWDEOH�ZLWK�0:%�=XFN�UHWDLQLQJ�KLV�UHF�
RUG�DV�PRVW�WHUPV�VHUYHG�DV�:RUVKLSIXO�0DVWHU�RI�RXU�ORGJH� 

2XU� VWDWHG�PHHWLQJV� DUH� VWLOO� WKH� VHFRQG�7KXUVGD\�RI� WKH�PRQWK�DW�
�����S�P��ZLWK�D�GLQQHU�GRZQVWDLUV�DERXW������S�P��/LNH�0RWHO����ZH¶OO�OHDYH�WKH�OLJKW�RQ�LI�\RX¶UH�
FRPLQJ�RYHU��:H�KDYH�VRPH�GHJUHH�ZRUN�FRPLQJ�XS�DQG�DUH�SODQQLQJ�D�ERRWK�DJDLQ�IRU�WKH�&RXQ�
W\�)DLU�LQ�6HSWHPEHU��:H�DOVR�KDYH�RXU�DQQXDO�/DERU�'D\�%DUEHFXH�FRPLQJ�XS�RQ�0RQGD\��6HS�
WHPEHU��WK��6HH�\RX�LQ�ORGJH� 

1(:6�)520�&+$/&('21<�/2'*(��� 

&KDOFHGRQ\�/RGJH�&RUQHUVWRQH�
ODLG�$XJXVW��������� 

0\�'HDU� 6LVWHUV� DQG� %URWKHUV�� $V� \RX� NQRZ�� 7RP� DQG� ,� DUH� QRZ�:RUWK\� 3DWURQ� DQG�0DWURQ� RI�
0L]SDK�����1RZ�WKDW�WKH�SDQGHPLF�KDV�SDVVHG��ZH�FDQ�FRQFHQWUDWH�RQ�RXU�QHHG�WR�FR-RSHUDWH�DQG�
VXSSRUW�HDFK�RWKHU�LQ�FDUU\LQJ�RQ�WKH�ZRUN�RI�RXU�EHDXWLIXO�RUGHU�WKURXJK�RXW�WKH�FRPLQJ�\HDU� � 

/HW�XV�FRQVLGHU�P\�WKHPH�³$�FLUFOH�RI�ORYH�´�:H�DOO�ZDQW�WR�EH�HQFRPSDVVHG�E\�RXU�
IDPLOLHV�DQG�IULHQGV��,QWHUDFWLRQ�ZLWK�HDFK�RWKHU�EULQJ�PRPHQWV�RI�PHPRULHV��6RPH�
DUH�ZDUP�KDSS\�PHPRULHV��RWKHUV�DUH�VDGQHVV�DQG�KHDUWDFKH�� 7KLV�³LV�ZK\�P\�PRW�
WR�LV�³+HOSLQJ�+DQGV´�IRU�ZH�QHHG�WR�KHOS�HDFK�RWKHU��6R�OHW�XV�ILQG�D�UHQHZHG�HQHU�
J\�RI�ORYH��VWUHQJWK�DQG�FRPSDVVLRQ�WRZDUG�RQH�DQRWKHU��    

<RXU�:RUWK\�0DWURQ� 
'RQQD�0H\HU 
0L]SDK�&KDSWHU��2UGHU�RI�WKH�(DVWHUQ�6WDU 

0,=3$+�&+$37(5��25'(5�2)�($67(51��67$5 
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%\�)UDQN�(GHQV��30��:KLWH�5LYHU�/RGJH���� 

6R�ZKDW�LV�LPSRUWDQW�DERXW�OHVVRQV�\RX�OHDUQ�LQ�WKH�ORGJH"��7KH�OHVVRQV�FRQFHUQ�+RQRU��,QWHJUL�
W\��DQG�7UXWK��,I�\RX�WKLQN�DERXW�LW���WKH�GHJUHHV�LQ�WKH�ORGJH�WHVWV�PHQ¶V�SDWLHQFH��SHUVHYHUDQFH��
FRXUDJH�� FRQVWDQF\��KXPLOLW\��DQG� IDLWK��7KRVH�ZKR�GR�QRW�PDNH� LW� WKURXJK� WKH�GHJUHHV� IDLO� LQ�
RQH�RI�WKHVH�DUHDV��7KHVH�DUH�DOO�OHVVRQV�ZH�VKRXOG�OHDUQ�LQ�RXU�\RXWK�DQG�WKDW�DUH�UHLQIRUFHG�LQ�
WKH�0DVRQLF�)UDWHUQLW\��7KH�OHVVRQV�DUH�DOVR�WDXJKW�LQ�RWKHU�0DVRQLF�2UJDQL]DWLRQV�VXFK�DV�WKH�
(DVWHUQ�6WDU��5DLQERZ�*LUOV��HWFHWHUD����� 

5HFHQWO\�ZH� KHDUG� DERXW� SHRSOH� LQ� ODUJH� FRUSRUDWLRQV�� XQLYHUVLWLHV�� DQG� JRYHUQPHQW�ZKR� KDG�
VWHOODU�FDUHHUV�KDYLQJ�WR�UHVLJQ�RYHU�WKHLU�PLVWDNHV�LQ�WKHLU�WUHDWPHQW�RI�ORZHU-OHYHO�HPSOR\HHV��
7KHVH�H[HFXWLYHV�ZHUH�FRQVLGHUHG�YHU\�VPDUW��EXW�WKH\�YLRODWHG�VWDQGDUGV�RI�FRQGXFW�WKDW�WKH\�
KDG�DJUHHG�XSRQ��$Q�DUWLFOH�LQ�WKH�:DOO�6WUHHW�-RXUQDO�VXPPDUL]HV�WKH�FKDUDFWHU�IDLOLQJV�RI�WKHVH�
H[HFXWLYHV�WKDW�FDXVHG�WKHLU�GRZQIDOO� 

5HDVRQV�IRU�WKHLU�IDLOXUHV�FDQ�EH�DV�IROORZV�� 

· 7KH\� IHHO� LQVXODWHG�� WKH\� KDYH� SULYDWHO\� GULYHQ� FDUV�� WKH\�
HQWHU�FRQYHQWLRQV�IURP�SULYDWH�GRRUV��WKH\�FRQVLGHU�HPDLOV�
WR�EH�SHUVRQDO�DQG�WKH\�LPSXOVLYHO\�VHQG�RIIHQVLYH�HPDLOV��
7KH�KDYH�DLGHV�ZKR�FOHDQ�XS�PHVVHV�IRU�WKHP� 

· 7KH\� IHHO� HQWLWOHG�� 7KH\� UHFHLYH� IODWWHU\� WKDW� H[DJJHUDWH�
WKHLU� EULOOLDQFH�� � 7KH\� LVVXH� LQFHQWLYHV� DQG� SXQLVKPHQWV�
WKDW� WKH\� GDQJOH� LQ� IURQW� RI� SHRSOH� WR� NHHS� WKHP� LQ� OLQH��
7KH\� EHJLQ� WR� IHHO� LQGLVSHQVDEOH�� 7KH\� EHJLQ� WR� IHHO� WKH\�
DUH�HQWLWOHG�WR�VHL]H�ZKDW�WKH\�ZDQW� IRU�WKHPVHOYHV��7KXV��
WKH\�EHJLQ�WR�LQGXOJH� 

· 7KH\�EHJLQ�WR�EX\�WKHLU�RZQ�K\SH��7KH\�VWDUW�WR�EHOLHYH�WKDW�WKH�QH[W�TXDUWHUO\�UHSRUW�RU�WKH�
QH[W�ELJ�GRQDWLRQ�LV�ZKDW�LV�LPSRUWDQW��7KH�EHOLHYH�WKDW�PLVFRQGXFW�FDQ�EH�RYHUVKDGRZHG�E\�
WKHLU�JRRG�SHUIRUPDQFH�EHIRUH�DQ\RQH�QRWLFHV��7KH\�GR�QRW�FRQWURO�WKHLU�LPSXOVHV�� 

· )DLOLQJ� WR� DGPLW�PLVWDNHV��7KH� H[HFXWLYHV�GR�QRW�ZDQW� WR� DGPLW� WR� IODZV� LQ� WKHLU� FKDUDFWHU�
HYHQ�WR�WKHPVHOYHV��7KH\�PLJKW�NQRZ�WKH\�DUH�EUHDNLQJ�D�UXOH��EXW�WKH\�FRQYLQFH�WKHPVHOYHV�
WKDW�WKH�UXOH�GRHV�QRW�µH[DFWO\¶�DSSO\�WR�WKHP� 

· 7KH\� XQGHUHVWLPDWH� RSSRQHQWV��:KHQ� TXHVWLRQDEOH� EHKDYLRU� FRPHV� WR� OLJKW�ZKDW� KDSSHQV�
QH[W�LV�LPSRUWDQW��7KH\�IDLO�WR�UHDOL]H�WKDW�QRW�HYHU\RQH�LV�SXOOLQJ�IRU�WKHP��DQG�WKH\�OHW�WKHLU�
JXDUG�GRZQ��7KHLU�IODWWHUHUV�PD\�EHFRPH�WKH�JUHDWHVW�JRVVLSHUV�� 

 
7KH�FRQFOXVLRQ�ZDV�WKDW�ZLWKRXW�JUHDW�VWUHQJWK�RI�FKDUDFWHU�DQG�KXPLOLW\�LQ�ZLHOGLQJ�SRZHU��H[�
HFXWLYHV�FDQ�IRUJHW�WKDW�WKH�UXOHV�DOVR�DSSO\�WR�WKHP���6XFK�VWXPEOHV�FDQ�HQG�D�IRUPHUO\�VWHOODU�
FDUHHU� 

/HVVRQV�WDXJKW�LQ�WKH�)UHHPDVRQU\�DUH�YHU\�LPSRUWDQW�� 

5RVDEHWK�0RVV�.DQWHU���7KH�:DOO�6WUHHW�-RXUQDO��:K\�5HDOO\�6PDUW�([HFXWLYHV�'R�5HDOO\�6WXSLG�
7KLQJV��5HWULHYHG��������� 

:+<�60$57�3(23/(�,1�+,*+�3/$&(6�'2�6783,'�7+,1*6 
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/RGJH�:HEVLWH��ZKLWHULYHU�
ORGJH���RUJ 

)DFHERRN��KWWSV���
ZZZ�IDFHERRN�FRP�
:KLWH5LYHU��� 

0HPEHU�*URXS��KWWSV���
ZZZ�IDFHERRN�FRP�JURXSV�
:KLWH5LYHU�
/RGJH��0L]SDK��� 

0DLOLQJ�/DEHO 

3/($6(� 
3/$&(� 
67$03� 
+(5( 

:KLWH�5LYHU�/RGJH���� 
3��2��%R[���� 

6KRZ�/RZ��$UL]RQD������� 
 
 

 

%URWKHUV�DOO� 

7KHUH�KDV�WR�EH�D�+LJKHU�3RZHUV�DW�ZRUN�� 8QIRUWXQDWHO\�RXU�FDQGLGDWH�
KDV�VXIIHUHG�DQRWKHU�VHW�EDFN�LQ�KLV�UHFRYHU\�IURP�VXUJHU\��  �7KH�GRF�
WRUV�KDYH� FRQILQHG�KLP� WR�EHGUHVW� IRU� DQRWKHU���ZHHNV�DQG� LQIRUPHG�
KLP� WKDW� LI�KH�GRHV�QRW�KHDO� WKH\�ZLOO�KDYH� WR�JR�EDFN�DQG�UHSHDW� WKH�
VXUJHU\�� � :LWK�WKLV�LQIRUPDWLRQ�ZH�FDQQRW�VHW�D�GDWH�IRU�KLV�LQLWLDWLRQ��
ZH�ZLOO�FRQWLQXH�WR�KDYH�6WDWHG�0HHWLQJV�RQ�WKH�6HFRQG�7XHVGD\�DQG�
SUDFWLFH�RQ�WKH�RWKHU�7XHVGD\V�XQWLO�KLV�'RFWRUV�UHOHDVH�KLP� WR�UHWXUQ�
WR�ZRUN�DQG�RWKHU�DFWLYLWLHV�  

 )RUWXQDWHO\� RXU�EURWKHU�ORGJHV�LQ�+ROEURRN�DQG�:LQVORZ� DUH�ORRNLQJ�
IRUZDUG�WR�KDYLQJ�)HOORZFUDIW�GHJUHHV�YHU\�VKRUWO\�� +ROEURRN�ZLOO�OLNH�
O\�EH� WKH�QH[W� ORGJH� WR�KDYH�D�)HOORZFUDIW�'HJUHH��  ,�ZLOO� HQGHDYRU� WR�
JLYH�HYHU\RQH�DV�PXFK�QRWLFH�ZKHQ�LW�RFFXUV�� $V�D�PHPEHU�RI�&KDOFHG�
RQ\�/RGJH�DQG�LWV�&KDSOLQ�,�ZLOO�NQRZ�DV�VRRQ�DV�RXU�-XQLRU�:DUGHQ�
IHHOV�UHDG\�� :H�ZHOFRPH�DOO�ZKR�FDQ�DWWHQG��  

'2(6�<285�'8(6�&$5'�67,//� 5($'�³����"��,I�VR�SOHDVH�SD\�\RXU�
GXHV� 

&OD\�+RZDUG�30��6HFUHWDU\�RI�:KLWH�5LYHU�/RGJH���� 
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