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%UHWKUHQ�� KDYLQJ� EHHQ� FKDVWLVHG� IRU� ZULWLQJ� DUWLFOHV� WKDW� ZHUH�
WRR�ORQJ��,�ZLOO�GR�P\�EHVW�WR�PDNH�WKLV�RQH�DV�VKRUW�DV�SRVVLEOH��
8QIRUWXQDWHO\��IRU�PH�DV�ZHOO�DV�IRU�\RX��,�KDYH�D�GLIILFXOW�WLPH�
FXWWLQJ� WR�TXLFN�DERXW� WKLQJV� WKDW� ,� DP�SDVVLRQDWH�DERXW�� ,�GR�
WHQG�WR�UDPEOH��,Q�DQ\�HYHQW��,�ZLOO�GR�P\�EHVW«�� 

0LGUDVK�� IURP� WKH�+HEUHZ�YHUE� WR� ³VHDUFK�RXW´� LV� WKH� 6HPLWLF�
ZD\� RI� LQWHUSUHWLQJ� DQFLHQW� VDFUHG�UHOLJLRXV� �+HEUHZ�� WH[WV��
9DQHVVD�/RYHODFH��ZKR�LV�DQ�$VVRFLDWH�3URIHVVRU�RI�+HEUHZ�%L�
EOH�DW�7KH�,QWHUGHQRPLQDWLRQDO�7KHRORJLFDO�&HQWHU�GHILQHV�PLG�
UDVK�DV��D�-HZLVK�PRGH�RI�LQWHUSUHWDWLRQ�WKDW�QRW�RQO\�HQJDJHV�
WKH�ZRUGV�RI�WKH�WH[W��EHKLQG�WKH�WH[W��DQG�EH\RQG�WKH�WH[W��EXW�
DOVR� IRFXVHV� RQ� HDFK� OHWWHU�� DQG� WKH�ZRUGV� OHIW� XQVDLG� E\� HDFK�
OLQH�´ 

$V�PRVW�RI�\RX�DUH�DZDUH��DQFLHQW�+HEUHZ�VFULSW�FRQWDLQV�RQO\�
FRQVRQDQWV� DQG� WKHQ�� WKRVH� FRQVRQDQWV� WKHPVHOYHV� DUH� ZRUGV�
ZKLFK� KDYH� WKHLU� RZQ�PHDQLQJ�FRQFHSWV� DQG�PRUH� RIWHQ� WKDQ�
QRW�KDYH�GLIIHUHQW�PHDQLQJV�EDVHG�RQ� WKH�DWPRVSKHUH�FRQWH[W�
RI�WKH�ZRUGV�WKH\�DUH�FRQWDLQHG�LQ��)RU�H[DPSOH��WKH�QDPH�0DU�
\DP��VSHOOHG�DV�05<0�LQ�+HEUHZ�VFULSW�EHJLQV�DQG�HQGV�ZLWK�
WKH�³OHWWHU´�PHP�ZKLFK�FDQ�LQGLFDWH�ERGLHV�RI�ZDWHU�RU�DOO�WKLQJV�
FRQQHFWHG�ZLWK�ZDWHU��7KLV�QDPH�DOVR�FRQWDLQV�WKH�FRQFHSWV�RI�
UHVSHFW�VXFK�DV�WR�D�ORUG�³PDU´�DQG�DJDLQ�ZDWHU�RU�PRUH�OLWHUDOO\�
WKH�VHD«�´\DP´��:KLOH�WKH�OHWWHU�UHVK� LQGLFDWHV�D�UD\�RI�OLJKW��6R��
ZKLOH� RQ� WKH� VXUIDFH«WKH� QDPH�0DU\DP�PD\� EH� VWUDLJKW� IRU�
ZDUG�DQG�VLPSOH��EHQHDWK�WKH�VXUIDFH�LW� LV�D�YHU\�EHDXWLIXO�DQG�
WKRXJKW-SURYRNLQJ�QDPH�� 
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7KH�OHWWHU�5��UHPH]��UHIHUV�WR�WKH�PHDQLQJ�KLQWHG�DW��RU�LPSOLHG��
WKURXJK�PHWDSKRU��DOOHJRU\��SRHWU\��SDUDEOH�DQG�GUHDPV�� 

,� RSLQH� WKDW�QRZKHUH� LQ�0DVRQU\�GR�ZH�H[SRXQG�DQ\� IXU�
WKHU�RQ�DQ\�SDUW�RI�RXU�ULWXDO�EH\RQG�ZKDW�UHPH]�PD\�SUR�
YLGH��DQG�,�RSLQH�IXUWKHU�WKDW�WKH�YDVW�PDMRULW\�RI�RXU�WHDFK�
LQJV� GR� QRW� HYHQ� SURYLGH� D� PHDQLQJ� EH\RQG� ZKDW� SHVKDW�
PD\�RIIHU�XV��:H�PD\�NQRZ�WKDW�ZKDW�ZH�DUH�EHLQJ�WROG�RU�
LQVWUXFWHG�LQ�LV�D�PHWDSKRU�RU�DOOHJRU\�EXW��ZH�DUH�JLYHQ�QR�
KLQWV�DV�WR�ZKDW�LW�PD\�EH�DOOXGLQJ�WR�RU�ZKDW�LW� LV�WKDW�ZH�
DUH�EHLQJ�WDXJKW��7R�XQFRYHU�DQ\WKLQJ�EH\RQG�WKH�VXSHUIL�
FLDO�PHDQLQJV�RI�RXU�V\PEROV�DQG�DOOHJRULHV� LV� OHIW�HQWLUHO\�
XS�WR�XV�� 

6R�� WKH�QH[W� WLPH�\RX�DUH� UHDGLQJ� WKURXJK�\RXU� ULWXDO� DQG�
FRPH� DFURVV� DQ\� RQH� RI� WKH�PXOWLWXGHV� RI� EHDXWLIXO�PHWD�
SKRUV�� V\PEROV� RU� DO�
OHJRULHV� WKDW� ZH�
NQRZ�DUH�WKHUH��,�LQ�
YLWH� \RX� WR� (QWHU� WKH�
2UFKDUG� ZLWK� PH� WR�
KDUYHVW� WKH� IUXLW� RI�
WKRVH� PRVW� HOXVLYH��
P\VWLFDO� RU� WUDQVSHU�
VRQDO� PHDQLQJV� KLG�
GHQ� LQ� RXU� V\PEROV�
DQG�DOOHJRULHV� 

3DXO�'LD]� 
:RUVKLSIXO�0DVWHU�RI�:KLWH�5LYHU�/RGJH 
:RUWK\�3DWURQ�RI�0L]SDK�&KDSWHU�2(6 

)520�7+(�($67��&217,18('� 

1RZ��OHW¶V�WDNH�D�ORRN�DW�WKH�+HEUHZ�ZRUG�SDUGHV��35'6���
3DUGHV�LQ�+HEUHZ�PHDQV�WR�³(QWHU�WKH�2UFKDUG´�DQG�UHIHUV�
WR�DSSURDFKHV� WR� LQWHUSUHWDWLRQ�RI�DQFLHQW� VDFUHG�DQG�UHOL�
JLRXV�WH[WV��,I�ZH�WDNH�D�ORRN�DW�WKH���FRQVRQDQWV�FRQWDLQHG�
LQ�WKLV�ZRUG��35'6��VRPHWKLQJ�ZRQGHUIXO�DSSHDUV�IRU�0D�
VRQV�� 7KH� OHWWHU� 3��SHVKDW�� UHIHUV� WR� WKH� VLPSOH�� OLWHUDO�� RU�
VXSHUILFLDO� PHDQLQJ�� 7KH� OHWWHU� 5�� UHPH]�� UHIHUV� WR� WKH�
PHDQLQJ�KLQWHG�DW��RU�LPSOLHG��WKURXJK�PHWDSKRU��DOOHJRU\��
SRHWU\��SDUDEOH�DQG�GUHDPV��7KH�OHWWHU�'��GHUDVK��UHIHUV�WR�D�
FUHDWLYH� VHDUFK� IRU� PHDQLQJ�� WKURXJK� LQWHUSUHWDWLRQ� DQG�
PD\EH� HYHQ� WKURXJK�ZKDW�PD\� EH� IHOW� LQWXLWLYHO\�� )LQDOO\��
WKH� OHWWHU� 6�� VRG�� LV� WKH� PRVW� HOXVLYH�� KLGGHQ�� P\VWLFDO� RU�
WUDQVSHUVRQDO�PHDQLQJ� 

0,=3$+�&+$37(5�
2(6�6&+('8/( 

-XO\���������30—�
6WDWHG�0HHWLQJ 

-XO\����WKURXJK�$X�
JXVW��—*UDQG�&KDS�
WHU�RI�$UL]RQD 

$XJXVW���������30—�
6WDWHG�0HHWLQJ 

6HSWHPEHU���DW�1RRQ�
XQWLO������–�)DOO�%%4 

6HSWHPEHU��������
30�6WDUV�1LJKW�2XW��
ZLWK�:KLWH�5LYHU�
/RGJH�DW�%XIIDOR�
%LOO¶V�7DYHUQ�DQG�
*ULOO�LQ�6KRZ�/RZ 

6HSWHPEHU���������
30—�6WDWHG�0HHWLQJ 

� Ϯ 



)520�0,=3$+�&+$37(5�:257+<�0$7521 

+HOOR�0DVRQLF�%URWKHUV�DQG�6LVWHUV 

,¶P�JUDWHIXO�WR�EH�QRPLQDWHG�:RUWK\�0DWURQ�IRU�����-�����DQG�HYHQ�PRUH�JUDWH�
IXO�WR�KDYH�3DXO�'LD]�LQ�WKH�(DVW�ZLWK�PH�DV�:RUWK\�3DWURQ� �2XU�FKDULWLHV�WKLV�\HDU�
LQFOXGH� WKH� 6KULQHU¶V� &KLOGUHQ¶V�+RVSLWDOV� DQG�0L]SDK� &KDSWHU� ���� 6FKRODUVKLS�
)XQG�  � 

2��(��6��)ULHQGVKLS�'D\�LV�
LQ�-XO\�DW�WKH�VWDWHG�PHHW�
LQJ� DQG� ZH� DUH� ORRNLQJ�
IRUZDUG� WR� KDYLQJ� PDQ\�
YLVLWRUV� IURP� RWKHU� FKDS�
WHUV�� ,Q� $XJXVW� 0L]SDK�
&KDSWHU� ZLOO� EH� SURYLGLQJ�
UHIUHVKPHQWV� IRU� :KLWH�
5LYHU� /RGJH� ����� 'RQD�
WLRQV� DUH� ZHOFRPH� DQG�
DSSUHFLDWHG� � 

:H�RIIHU�DQ�H[SUHVVLRQ�RI�
JUDWLWXGH� WR� RXU� 0DVRQLF�
EURWKHUV� DQG� VLVWHUV� IRU�
VXSSRUWLQJ� WKH�2(6� VWHDN�
GLQQHU�RQ����������,W�ZDV�D�KXJH�VXFFHVV��WKDQN�\RX��2XU�IXQG�UDLVLQJ�HIIRUWV�ZLOO�
EHQHILW� WKH�6KULQHU
V�+RVSLWDOV�DQG�RXU� ORFDO� VFKRODUVKLS� IXQG� �7KDQN�\RX�DJDLQ�
IRU�\RXU�VXSSRUW�� � 

 &KULVWLQD�'LD]��:RUWK\�0DWURQ� 

3DXO�'LD]��:RUWK\�3DWURQ 

:+,7(�5,9(5�/2'*(�
6&+('8/( 

��-XO\—2IILFLDO�9LVLW�RI�
:KLWH�5LYHU�/RGJH������
%URWKHUV�WR�:LQVORZ��� 

��-XO\—�6WDWHG�0HHWLQJ�
IRU�:KLWH�5LYHU�/RGJH�
��� 

���-XO\—�2IILFLDO�9LVLW�RI�
:KLWH�5LYHU�/RGJH�����
%URWKHUV�WR�&KDOFHGRQ\�
/RGJH��� 

���-XO\�—�00�'HJUHH�
3UDFWLFH 

���-XO\�—00�'HJUHH�
3UDFWLFH 

���-XO\�—�00�'HJUHH�
3UDFWLFH 

��$XJ�— �00�'HJUHH�
3UDFWLFH 

���$XJ�—�6WDWHG�0HHWLQJ 

���$XJ�— �00�'HJUHH�
3UDFWLFH 

���$XJ�—00�'HJUHH�
3UDFWLFH 

���$XJ—������$0�%XUQ�
DQG�ORDG�SLW� 

��6HSW—)DOO�%%4�%UHDN�
IDVW�IRU�ZRUNHUV�DW������
$0��%%4�IURP�1RRQ�XQ�
WLO������30 

��6HSW�—�00�'HJUHH�
3UDFWLFH 

��6HSW�—�����30�/RGJH�
DQG�0L]SDK�&KDSWHU�
&RPELQHG�5HIUHVKPHQWV�
DQG�'LQQHU�DW�%XIIDOR�
%LOO
V�7DYHUQ�DQG�*ULOO—
+LJKZD\�����DW�%LVRQ�
&URVVLQJ��:H�ZLOO�KDYH�D�
SODTXH�SUHVHQWDWLRQ�LQ�
KRQRU�RI�RXU�%URWKHU�:LO�
OLDP�&RG\�WR�JR�E\�WKH�
VWDWXH�RI�KLP�WKHUH 

���6HSW�—�6WDWHG�0HHWLQJ 

���6HSW�—�00�'HJUHH�
3UDFWLFH  

� ϯ 

2UGHU�2I�(DVWHUQ�6WDU�2IILFHV�,QVWDOOHG�LQ�0D\ 
2IILFH 0L]SDK�&KDSWHU������6�/�� 5XE\�&KDSWHU�����:LQVORZ� 

:RUWK\�0DWURQ &KULVWLQD�'LD] ,OD�5HP\ 

:RUWK\�3DWURQ 3DXO�'LD]��33 -LPP\�$WKD 

$VVRFLDWH�0DWURQ %HFN\�3RZHOO��30 -LOO�0RQWR\D��30 

$VVRFLDWH�3DWURQ 'HDQ�3RZHOO��33 'DYLG�%UDNHILHOG��33 

6HFUHWDU\ 6XH�&RQQRUV��30 0DUJLH�%UDNHILHOG��30 

7UHDVXUHU &KHUL�:LWW��30 7HUL�%XPJDUQHU��30 

&RQGXFWUHVV 'RQQD�0H\HU��30 -HVVLFD�&R[-$WKD��30 

$VVRFLDWH�&RQGXFWUHVV /LQGVH\�$WUDQ %DUEDUD�:XQGHU��3*0 

&KDSODLQ -XG\�+XNLOO��30 (DUO�:XQGHU��3*3 

0DUVKDO &OD\�+RZDUG   

2UJDQLVW 0LW]L�/RXJKULGJH��30   

$GDK   'RQQD�%ODQG��30 

5XWK 6KLUOH\�:DUQHU 3DWULFLD�,UHQH�/XHGWNH��30 

(VWKHU 0D\PH�3UHXVVHU 5HEHFND�3RZHOO��30 

0DUWKD 'RQQD�&DUYHU�%URZQ 3DWULFLD�5D\JRU 

(OHFWD 0DUMRULH�6WRFNWRQ��30   

:DUGHU $PEHU�7KRPSVRQ��30 (��'HDQ�3RZHOO��33 

6HQWLQHO 7RP�0H\HU��33 -RKQ�/��6FRWW��33 
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WHEN:   17 JANUARY, 2020 
5:00 PM – WHEN WE’RE DONE 
   WHERE: 741 E. WHIPPLE RD 

 SHOW LOW, AZ 
0$6216��($67(51�67$5�$1'�*8(676�$5(�,19,7('� 

�'5(66�$6�)250$/�$6�<28�:$17� 

 

*8(67�63($.(5��6+2:�/2:�&,7<� 

&281&,/0$1�0U��%5(17�+$7&+ 
 

 

MENU 

SALAD 

SHRIMP COCKTAIL 

PRIME RIB 

BAKED POTATO 

CORN 

ROLLS 

DESSERT! 

Request: $25.OO per person/$45.00 a couple 

SEATING IS LIMITED TO 40, RESERVE EARLY! 
RSVP PAUL DIAZ WM  

520-780-2755 
PDLOWR�GLD]SDXO��#JPDLO�FRP� 

352&(('6�:,//�*2�72�:+,7(�5,9(5�/2'*(�&+$5,7,(6� 



2Q�2FWREHU����WKH�:LQVORZ�<RUN�5LWH�ZLOO�EH�KRVWLQJ�WKH�)RXU�&RUQHUV�5R\DO�
$UFK�)HVWLYDO�LQ�:LQVORZ� 

2Q�2FWREHU����WKH�:LQVORZ�<RUN�5LWH�ZLOO�EH�KRVWLQJ�WKH�)RXU�&RUQHUV�5R\DO�$UFK�)HVWLYDO�LQ�:LQVORZ��1HZ�0H[LFR�
ZLOO�H[HPSOLI\�WKH�0DUN�0DVWHU�'HJUHH��&RORUDGR�ZLOO�H[HPSOLI\�WKH�3DVW�0DVWHU�'HJUHH��DQG�8WDK�ZLOO�H[HPSOLI\�WKH�
0RVW�([FHOOHQW�0DVWHU�'HJUHH��$UL]RQD��ZLWK�:LQVORZ�LQ�FKDUJH��ZLOO�H[HPSOLI\�WKH�H[WUDRUGLQDU\�5R\DO�$UFK�'HJUHH�� 

7KH�&RORUDGR�5LYHU�)DOO�)HVWLYDO�ZLOO�EH�LQ�/DXJKOLQ��1HYDGD�IURP�2FWREHU����WKURXJK�����$OO�QLQH�RI�WKH�SURJUHVVLYH�
GHJUHHV�DQG�RUGHUV�RI�WKH�<RUN�5LWH�ZLOO�EH�H[HPSOLILHG�DW�WKLV�IHVWLYDO�WKURXJK�WKH�GD]]OLQJ�2UGHU�RI�WKH�7HPSOH� 

,I�\RX�DUH�D�0DVWHU�0DVRQ�DQG�\RX�DUH�FRQVLGHULQJ�MRLQLQJ�WKH�<RUN�5LWH��WKLV�ZRXOG�EH�D�JRRG�WLPH�WR��SXW� LQ�\RXU�
SHWLWLRQ�� 

7KH� PHHWLQJ� VFKHGXOH� IRU� WKH� UHPDLQGHU� RI� ����� DQG� ����� LV� ORFDWHG� RQ� RXU� � :HEVLWH� DW�� � KWWSV���
ZZZ�ZLQVORZ\RUNULWH�RUJ�����-VWDWHG-PHHWLQJV�KWPO� 

 

',11(5�$7�%8))$/2�%,//¶6�7$9(51�$1'�*5,// 

:KLWH�5LYHU�/RGJH�DQG�0L]SDK�&KDSWHU�DUH�SODQQLQJ�D�
MRLQW� IHOORZVKLS� GLQQHU� DW� %XIIDOR� %LOO¶V� 7DYHUQ� DQG�
*ULOO�LQ�6KRZ�/RZ�RQ�6HSWHPEHU���DW��������:KLWH�5LY�
HU�/RGJH�ZLOO�EH�SUHVHQWLQJ�D�SODTXH�WR�WKH�UHVWDXUDQW�
KRQRULQJ�RXU�%URWKHU�:LOOLDP�&RG\��%XIIDOR�%LOO���7KLV�
ZLOO�EH�0L]SDK�&KDSWHU¶V�6WDUV�1LJKW�2XW���7KH�GLQQHU�
LV� RSHQ� WR� WKH� IDPLO\� DQG� IULHQGV� RI� DOO� PHPEHUV� RI�
:KLWH�5LYHU�/RGJH�DQG�0L]SDK�&KDSWHU�� 

$�)(:�127(6�$%287�7+(�($67(51�67$5 

6RPH�PHPEHUV�RI� WKH�0DVRQLF�/RGJH� KDYH� D�PLVFRQ�
FHSWLRQ�RI�WKH�2UGHU�RI�(DVWHUQ�6WDU��WKH\�FRQVLGHU�LW�WR�
EH� D� ODGLHV¶� RUJDQL]DWLRQ�� ,Q� IDFW�� LW� LV� DQ�RUJDQL]DWLRQ�
IRU�0DVRQV�DQG�WKHLU�/DGLHV�WKDW�LQFOXGHV�ZLYHV��PRWK�
HUV��GDXJKWHUV��JUDQGGDXJKWHUV��QLHFHV��HWF��,WV�YDULRXV�
LQLWLDWLRQV� LQFOXGH� VWRULHV� RI� ILYH� KLVWRULFDO� IHPDOH� ILJ�
XUHV� IURP� WKH� 2OG� DQG� 1HZ� 7HVWDPHQWV�� QRW� IURP� D�
UHOLJLRXV�SHUVSHFWLYH��EXW�IURP�D�KLVWRULFDO�RU�VSLULWXDO�
SHUVSHFWLYH�� 7KH� FHUHPRQLHV�� ZKHQ� SHUIRUPHG� ZHOO���
EULQJ�WR�OLIH�VWRULHV�DERXW�ZRPHQ�LQ�WKH�%LEOH�WKDW�ZLOO�
UHPDLQ� ZLWK� \RX�� 7KH� VWRULHV� LQFOXGH� WKRVH� RI� 5XWK��
(VWKHU�DQG�0DUWKD��DORQJ�ZLWK�RWKHUV�ZKRP�WKH�%LEOH��
GRHV�QRW�QDPH� 

�0HPEHUVKLS�LV�RSHQ�WR�0DVRQV�DQG�WKHLU�IHPDOH�UHOD�

WLYHV��UHJDUGOHVV�RI�ZKLFK�EUDQFK�RI�WKH�IDPLO\�WUHH�WKH\�
FRPH�IURP��ZKR�EHOLHYH�LQ�D�VXSUHPH�EHLQJ�� 

7KH� (DVWHUQ� 6WDU� LV� D� SKLODQWKURSLF� RUJDQL]DWLRQ� WKDW�
VSRQVRUV�VFKRODUVKLSV�DQG�FKDULWLHV��)URP�WLPH�WR�WLPH�
WKH�*UDQG�&KDSWHU�PD\�GRQDWH�WR�WKH�6KULQH�+RVSLWDOV�
DQG�PHGLFDO�UHVHDUFK�WKURXJK�WKH�<RUN�5LWH�RU�6FRWWLVK�
5LWH�� 7KRXJK� LWV� 6WDU�0DLO�� LW� JLYHV�PHPEHUV� XSGDWHV�
RQ�WKH�KHDWK�RI�PHPEHUV�WKURXJKRXW�WKH�YDULRXV�FKDS�
WHUV�LQ�$UL]RQD�ZKR�DUH�KDYLQJ�VHULRXV�KHDOWK�SUREOHPV�
DV�ZHOO�DV�XSGDWHV�DQG�JRLQJV�RQ�LQ�HDFK�RI�WKRVH�FKDS�
WHUV�� 7KH�:RUWK\�0DWURQ� DQG� 3DWURQ�PD\� DOVR� VHOHFW�
FKDULWLHV�WKDW�WKH\�ZDQW�WR�GRQDWH�WR�GXULQJ�WKHLU�WHUP�
RI�RIILFH� 

)$//�%%4�6(37(0%(5��—1221�817,/����� 

7KH�/RGJH�LV�DJDLQ�SODQQLQJ�WR�KDYH�LWV�DQQXDO�%%4�RQ�
WKH�6XQGD\�EHIRUH�/DERU�'D\��6HSWHPEHU����0HPEHUV�
RI�WKH�/RGJH�ZLOO�PHHW�RQ�$XJXVW����DW�DERXW������$0�
WR�VWDUW�EXUQLQJ�WKH�SLW��2Q�6XQGD\�PRUQLQJ�ZH�ZLOO�
KDYH�EUHDNIDVW�DW������$0��:H�ZLOO�VHUYH�EHJLQQLQJ�
DURXQG�1RRQ�DQG�JR�XQWLO������30� 

:,16/2:�<25.�5,7( 

ϱ 

%URWKHUV��&RPSDQLRQV��DQG�6LU�.QLJKWV� 

7KH�QH[W�WKUHH�PHHWLQJV�RI�WKH�:LQVORZ�<RUN�5LWH�ZLOO�EH�RQ�-XO\����$XJXVW����DQG�6HSWHPEHU�
�� LQ�6KRZ�/RZ� �ZLWK�DOO�RSHQLQJV� LQ� WKH�&KDSWHU�RI�5R\DO�$UFK�0DVRQV� �5HG�-DFNHWV���2Q�
-XO\���ZH�ZLOO�KDYH�GLQQHU�DW�%XIIDOR�%LOO¶V�7DYHUQ�DQG�*ULOO�LQ�6KRZ�/RZ�DW�����30�ZLWK�DQ�
RIILFLDO�YLVLW�RI�RXU�*UDQG�+LJK�3ULHVW��0RVW�([FHOOHQW�&RPSDQLRQ�%RE�5LFKDUGV� 

 



,17(5(67,1*�$**5$1*(0(17�%(,1*�
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7KH�*UDQG�/RGJH�RI�,QGLDQD�LV�IRUPLQJ�5HVWRUDWLRQ�/RGJH�8'�WR�JDLQ�VRPH�FRQWURO�RYHU�WKH�HYHU-SUHVHQW�SUREOHP�
RI�VXVSHQVLRQ�RI�D�PHPEHU�EHFDXVH�RI�QRQ-SD\PHQW�RI�GXHV��13'���*UDQG�0DVWHU�&DUO�(��&XOPDQQ
V�VROXWLRQ�LV�WR�
FUHDWH�5HVWRUDWLRQ�/RGJH�8'�ZKHUH�D�VXVSHQGHG�PHPEHU�ZLOO�EH�SODFHG�IRU�XS�WR�WZR�\HDUV�ZKLOH�KLV�VXVSHQVLRQ�
DQG�PHPEHUVKLS�LV�YHULILHG��:KLOH�RWKHU�*UDQG�/RGJHV�KDYH�XVHG�GLIIHUHQW�PHWKRGV�WR�GHWHUPLQH�WKH�VWDWXV�RI�D�
PHPEHU�VKRXOG�EH�FKDQJHG��WKLV�PD\EH�D�QHZ�DSSURDFK�� 

9ROXQWHHUV�ZLOO�FRQWDFW�WKH�5HVWRUDWLRQ�/RGJH�8'�PHPEHUV�DQG�DVVLVW�WKHP�LQ�PDLQWDLQLQJ�WKHLU�0DVRQLF�PHP�
EHUVKLS��7KHUH�DUH�PDQ\�UHDVRQV�ZK\�D�PHPEHU�GRHVQ
W�SD\�KLV�GXHV��,W�PD\�EH�WKDW�
KLV�ILQDQFLDO�FRQGLWLRQ�GRHVQ
W�DOORZ�KLP�WR�FRQWLQXH�PHPEHUVKLS��+H�FRXOG�DSSO\�WR�
WKH�ORGJH� IRU�UHOLHI��EXW�WKDW�RIWHQ�LV�DQ�HPEDUUDVVLQJ�SRVLWLRQ�WR�EH�SXW� LQWR��DQG�KH�
PLJKW�ILQG�LW�HDVLHU�WR�VD\�QRWKLQJ��,I�D�%URWKHU�KDV�EHFRPH�HOGHUO\�DQG�IUDLO��KLV�VXS�
SRUWLQJ�UHODWLYHV�PD\�ILQG�WKLV�H[SHQVH�DQ�XQGXH�KDUGVKLS�DQG�UHIXVH�WR�SD\�WKH�GXHV�
ELOO�� �6WLOO��RWKHUV�KDYH�PRYHG� LQWR�QXUVLQJ�KRPHV�ZKHUH�+,33$�UHJXODWLRQV�SURKLELW�
KLV�KHDOWK�DQG�DGGUHVV�LQIRUPDWLRQ�IURP�EHLQJ�IRUZDUGHG�WR�WKH�ORGJH��0DQ\�WLPHV��D�
ORGJH�MXVW�FDQ
W�ORFDWH�WKH�%URWKHU�ZKR�VWLOO�RZHV�GXHV� 

,W�LV�LPSRUWDQW�WKDW�D�%URWKHU
V�IDPLO\�NQRZ�KLV�ZLVKHV��+H�PD\�WKLQN�KH�LV�VWLOO�LQ�JRRG�
VWDQGLQJ��EXW�WKH�SHUVRQ�ZKR�SD\V�WKH�ELOO�GLVUHJDUGV�LW�EHFDXVH�WKH\�GRQ
W�XQGHUVWDQG�
WKH�VLJQLILFDQFH�RI�PHPEHUVKLS��)RU�PRVW�%URWKHUV��WKH�LPSRUWDQFH�RI�EHLQJ�D�0DVRQ�
JRHV�IDU�EH\RQG�ORGJH�DWWHQGDQFH��7KH�HVVHQFH�RI�WKH�WKUHH�GHJUHHV�OHDYHV�VXFK�DQ�LQGHOLEOH�PDUN�WKDW�WKH\�LQIOX�
HQFH�KLV�OLIH�LQ�VXFK�D�ZD\�DV�WR�UHQGHU�KLP�D�GLIIHUHQW�DQG�EHWWHU�SHUVRQ��,Q�VRPH�MXULVGLFWLRQV��D�%URWKHU�LV�WROG�KH�
KDG��DVVXPHG�REOLJDWLRQV�GHVLJQHG�WR�PDNH�D�ODVWLQJ�LPSUHVVLRQ�XSRQ�\RXU�PLQG�DQG�WR�VHUYH�DV�DQ�XSOLIWLQJ�DQG�
HQQREOLQJ�LQIOXHQFH�XSRQ�\RXU�OLIH�DQG�FKDUDFWHU���)RU�PDQ\��VLPSO\�WDNLQJ�WKH�GHJUHHV�LV�WKH�RQO\�WLPH�WKH\�DW�
WHQGHG� ORGJH�� EXW�� WKH\� VWLOO� FRQVLGHU� WKHPVHOYHV� MXVW� DV�PXFK�D�0DVRQ�DV� D� UHJXODU� DWWHQGHH�RU� D� ORGJH�RIILFHU�
PLJKW� 

:KHQ�D�%URWKHU�EHFRPHV�DW�ULVN�RI�EHLQJ�VXVSHQGHG�IRU�QRQ-SD\PHQW�RI�GXHV��ORGJHV�DUH�REOLJDWHG�WR�FRQWDFW�KLP�
DQG� DVFHUWDLQ� KLV� FRQGLWLRQ� DQG� WUXH�PRWLYHV�� 7KLV� QHFHVVLW\� LV� RIWHQ� YHU\� GLIILFXOW�� WLPH� FRQVXPLQJ�� DQG�PDQ\�
WLPHV�LPSRVVLEOH��6RPH�VWDWLVWLFV�KDYH�VKRZQ�WKH�DYHUDJH�0DVRQLF�DJH�RI�RQH�ZKR�LV�VXVSHQGHG�LV�VHYHQWHHQ�\HDUV��
7KH�PRGH�RU�PRVW�FRPPRQ�0DVRQLF�DJH�LV� OLNHO\�WKUHH�\HDUV��$�PDQ�EHFRPHV�D�0DVRQ��GRHVQ
W�SD\�KLV�GXHV�� LV�
FDUULHG�E\�WKH�ORGJH�IRU�RQH�RU�WZR�\HDUV��DQG�WKHQ�LV�GURSSHG�IRU�QRQ-SD\PHQW� 

$�VWXG\�VHYHUDO� \HDUV�DJR�E\�'U��6�%UHQW�0RUULV�DW� WKH�6RXWKHUQ�-XULVGLFWLRQ�RI� WKH�6FRWWLVK�5LWH� VKRZHG�PDQ\�
%URWKHUV�VXVSHQGHG�GLGQ
W�NQRZ�LW�DQG�WKRXJKW�WKH\�ZHUH�VWLOO�LQ�JRRG�VWDQGLQJ��$URXQG������RI�WKH�13'�%URWK�
HUV�ZDQWHG�WR�UHLQVWDWH�EXW�QHHGHG�WR�NQRZ�KRZ��0D\EH�WKH�5HVWRUDWLRQ�/RGJH�8'�LV�WKH�ZD\�WR�JR�DQG�D�PRGHO�IRU�
RWKHU�*UDQG�/RGJHV�WR�IROORZ��0D\EH�WKH�*UDQG�/RGJH�RI�,QGLDQD�ZLOO�JDLQ�KHOSIXO�H[SHULHQFH�LQ�GHDOLQJ�ZLWK�VXV�
SHQVLRQV�IURP�PHQ�ZKR�ZDQW�WR�EH�DEOH�WR�UHPDLQ�0DVRQV� 

6RXUFH��7KH�0DVRQLF�6HUYLFH�$VVRFLDWLRQ�RI�1RUWK�$PHULFD��)HEUXDU\�������(PHVVD\�1RWHV�� ��
 

� 
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7KH�*UDQG�/RGJH�UDLVHG�SHU�FDSLWD�E\�������SHU�PHPEHU��WKLV�PHDQV�WKDW�GXHV�IRU������ZLOO�
LQFUHDVH�IURP���������SHU�\HDU�WR���������GXH�WR�WKLV�LQFUHDVH��'XHV�QRWLFHV�ZLOO�EH�VHQW�RXW�
QHDU�WKH�HQG�RI�2FWREHU��$V�ORQJ�DV�\RX�DUH�XS�WR�GDWH�DQG�KDYH�D������GXHV�FDUG��\RX�GR�QRW�
KDYH�WR�ZRUU\�DERXW�GXHV�XQWLO�WKHQ�� 

,I� \RX� KDYH� EHHQ� UHFHLYLQJ� D� SDSHU� FRS\� RI� WKH�7UHVWOHERDUG� DQG�ZRXOG� SUHIHU� WR� UHFHLYH� LW�
WKURXJK� HPDLO�� SOHDVH� VHQG� \RXU� HPDLO� DGGUHVV� WR� � HLWKHU� ZKLWHULYHU��#FDEOHRQH�QHW� RU� WKRXJK� WKH� :HEVLWH� DW�
KWWSV���ZZZ�ZKLWHULYHUORGJH���RUJ�FRQWDFW-XV�KWPO��7KH�SRVWDJH�DQG�SULQWLQJ�FRVWV�DUH�RYHU�������SHU�FRS\�DQG�ZH�
SULQW�RYHU����7UHVWOHERDUGV�SHU�TXDUWHU��:H�KRSH�\RX�HQMR\�UHDGLQJ�WKH�7UHVWOHERDUG� 

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



%URWKHU�%HQMDPLQ�)UDQNOLQ�KDG�VRPH�YHU\�JRRG�TXRWHV�RQ�LQYHVWLQJ�DQG�VDYLQJV� 

2Q�VDYLQJ�IRU�WKH�IXWXUH��,I�\RX�ZRXOG�EH�ZHDOWK\��WKLQN�RI�6DYLQJ�DV�ZHOO�DV�*HWWLQJ��5HPHPEHU�WKDW�WLPH�LV�
PRQH\��/RVW�WLPH�LV�QHYHU�IRXQG�DJDLQ� 

2Q�WKH�LPSRUWDQFH�RI�FRVW�FRQWURO��%HZDUH�RI�OLWWOH�([SHQVHV��D�VPDOO�OHDN�ZLOO�VLQN�D�JUHDW�6KLS 

2Q�WDNLQJ�ULVNV��7KHUH�DUH�QR�*DLQV��ZLWKRXW�SDLQV��+H�WKDW�ZRXOG�FDWFK�ILVK��PXVW�YHQWXUH�KLV�EDLW�� 

2Q�XQGHUVWDQGLQJ�ZKDW¶V�LPSRUWDQW��$Q�LQYHVWPHQW�LQ�NQRZOHGJH�DOZD\V�SD\V�WKH�EHVW�LQWHUHVW��/HDUQLQJ�LV�WR�WKH�VWX�
GLRXV��DQG�ULFKHV�WR�WKH�FDUHIXO��,I�D�PDQ�HPSWLHV�KLV�SXUVH�LQWR�KLV�KHDG��QR�PDQ�FDQ�WDNH�LW�DZD\�IURP�KLP�� 

2Q�WKH�PDUNHWV��2QH�PDQ�PD\�EH�PRUH�FXQQLQJ�WKDQ�DQRWKHU��EXW�QRW�PRUH�FXQQLQJ�WKDQ�HYHU\ERG\�HOVH� 

2Q�VDIHW\��*UHDW�HVWDWHV�PD\�YHQWXUH�PRUH��EXW�OLWWOH�ERDWV�VKRXOG�NHHS�QHDU�VKRUH�� 

2Q�IRUHFDVWLQJ��µ7LV�HDV\�WR�VHH��KDUG�WR�IRUHVHH� 

�2Q�ORRNLQJ�DIWHU�\RXU�RZQ�LQWHUHVWV��,I�\RX�ZRXOG�KDYH�D�IDLWKIXO�VHUYDQW��VHUYH�\RXUVHOI�� 

$QG�ILQDOO\��RQ�VWHDGIDVWQHVV��,QGXVWU\��SHUVHYHUDQFH��DQG�IUXJDOLW\�PDNH�IRUWXQH��\LHOG�� 

7KLQN�ORQJ�WHUP��SDWLHQFH�DQG�FRQVLVWHQF\�DUH�WKH�PRVW�YDOXDEOH�DVVHWV�IRU�WKH� LQWHOOLJHQW� LQYHVWRU��7KH�SULQFLSOHV�RI�
VHQVLEOH�VDYLQJ�DQG�LQYHVWLQJ�DUH�WLPH-WHVWHG��SHUKDSV�HYHQ�HWHUQDO� 

%RJOH��-RKQ�&���������7KH�/LWWOH�%RRN�RI�&RPPRQ�6HQVH�,QYHVWLQJ��:LOH\ 

ϳ 
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5HPH]�LV�D�-HZLVK�ZRUG�PHDQLQJ�KLQW�RU�FOXH��$OWKRXJK�LW�LV�D�ZRUG�QHYHU�XVHG�LQ�WKH�%LEOH��ZH�FDQ�ILQG�PDQ\�H[DPSOHV�
RI�LW��,W�FDQ�FRPH�LQ�DW�WKUHH�IRUPV��LW�FDQ�EH�ZULWWHQ��VSRNHQ�RU�H[HPSOLILHG�WKURXJK�DFWLRQ� 

([DPSOHV�RI�UHPH]�LQFOXGH�WKH�IROORZLQJ�SDLUV�RI�TXRWHV�IURP�WKH�%LEOH� 

-RKQ�����–�,Q�WKH�EHJLQQLQJ�ZDV�WKH�:RUG��DQG�WKH�:RUG�ZDV�ZLWK�*RG��DQG�WKH�:RUG�ZDV�*RG� 

*HQHVLV�����–�,Q�WKH�EHJLQQLQJ�*RG�FUHDWHG�WKH�KHDYHQV�DQG�WKH HDUWK�� 

2U�WKHVH�SDLUV� 

3VDOP����-��� �,�ZLOO�SURFODLP�WKH�/25'
V�GHFUHH��+H�VDLG� WR�PH���<RX�DUH�P\�VRQ�� WRGD\�,�KDYH�EHFRPH�\RXU� IDWKHU��
�$VN�PH��DQG�,�ZLOO�PDNH�WKH�QDWLRQV�\RXU�LQKHULWDQFH��WKH�HQGV�RI�WKH�HDUWK�\RXU�SRVVHVVLRQ���<RX�ZLOO�EUHDN�WKHP�ZLWK�D�
URG�RI�LURQ��\RX�ZLOO�GDVK�WKHP�WR�SLHFHV�OLNH�SRWWHU\�����7KHUHIRUH��\RX�NLQJV��EH�ZLVH��EH�ZDUQHG��\RX�UXOHUV�RI�WKH�HDUWK� 

,VDLDK�����-�����+HUH�LV�P\�VHUYDQW��ZKRP�,�XSKROG��P\�FKRVHQ�RQH�LQ�ZKRP�,�GHOLJKW��,�ZLOO�SXW�P\�6SLULW�RQ�KLP��DQG�
KH�ZLOO�EULQJ�MXVWLFH�WR�WKH�QDWLRQV���+H�ZLOO�QRW�VKRXW�RU�FU\�RXW��RU�UDLVH�KLV�YRLFH�LQ�WKH�VWUHHWV���$�EUXLVHG�UHHG�KH�ZLOO�
QRW�EUHDN��DQG�D�VPROGHULQJ�ZLFN�KH�ZLOO�QRW�VQXII�RXW��,Q�IDLWKIXOQHVV�KH�ZLOO�EULQJ�IRUWK�MXVWLFH���KH�ZLOO�QRW�IDOWHU�RU�EH�
GLVFRXUDJHG�WLOO�KH�HVWDEOLVKHV�MXVWLFH�RQ�HDUWK��,Q�KLV�WHDFKLQJ�WKH�LVODQGV�ZLOO�SXW�WKHLU�KRSH�´ 

,Q�PDWKHPDWLFV��WKHUH�LV�DQ�H[DPSOH�LQ�WKH�5HPH]�$OJRULWKP�WKDW�LV�XVHG�WR�HVWLPDWH�WKH�YDOXH�RI�D�YHU\�FRPSOH[�SRO\QR�
PLDO��RU�D�YHU\�FRPSOH[�HTXDWLRQ�RU�PDWUL[��XQGHU�FHUWDLQ�FRQGLWLRQV�ZLWKRXW�KDYLQJ�WR�VROYH�WKH�SRO\QRPLDO��� 

)UHHPDVRQU\�LV�DERXW�VHDUFKLQJ�IRU�WKH�WUXWK��5HPH]�PHDQV�WR�ORRN�IRU�KLQWV�RU�FOXHV��,I�RQH�UHIOHFWV�RQ�WKH�OHFWXUHV�DQG�
FKDUJHV� LQ�WKH�YDULRXV�GHJUHHV�VXFK�DV�WKH�6WDLUFDVH�/HFWXUH��RQH�FDQ�VHH�WKDW�HDFK�SDUDJUDSK�FDQ�UHSUHVHQW�PDQ\�YRO�
XPHV�RU�HYHQ�OLEUDULHV�RI�NQRZOHGJH��7KH�FRQFHSW�RI�UHPH]�ILWV�QLFHO\�LQWR�)UHHPDVRQU\�� 

5HIHUHQFHV� 

KWWSV���ZZZ�XFJ�RUJ�VHUPRQV�UHPH]-NH\-WR-XQGHUVWDQGLQJ-VHYHUDO-JRVSHO-SX]]OHV���UHWULHYHG���������� 
KWWS���PDWKZRUOG�ZROIUDP�FRP�5HPH]$OJRULWKP�KWPO��UHWULHYHG��������� 

)UDQN�(GHQV��(GLWRU�RI�7UHVWOHERDUG 
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$�SULQWDEOH�HYHQWV�FDOHQGDU�LV�
EHORZ�RQ�WKH�HOHFWULF�FRS\�RI�WKH�
7UHVWOHERDUG�RQO\� 

6FKHGXOHG�HYHQWV�DUH�DOVR�OLVWHG�
RQ�SDJHV���DQG��� 




