
,� WDNH� WKLV� RSSRUWXQLW\� WR�
WKDQN� HYHU\RQH� IRU� WKHLU�
VXSSRUW� IRU� �(%� )0�� ,W� LV�
LPSRUWDQW�WR�UHFRJQL]H�WKH�
YDOXDEOH� VHUYLFH� WKDW� �(%�
)0� SURYLGHV� WR� WKH� FRP�
PXQLW\�DQG� LQ�GRLQJ� VR�ZH�
PXVW�DFNQRZOHGJH�WKH�FRQ�
WULEXWLRQ� IURP� DOO� RI� WKH�
YROXQWHHUV��
�
7KLV� \HDU� �(%� )0� ZLOO� EH�
FHOHEUDWLQJ� ��� \HDUV� RI�
EURDGFDVWLQJ� DQG� ZH� DUH�
VWDUWLQJ� WKH� FHOHEUDWLRQV�
HDUO\�ZLWK�D�GLQQHU�GDQFH�DW�
&RORVVXV� +DOO�� :HVW� (QG��
:KHQ� WKH� VWDWLRQ� ILUVW�
VWDUWHG� EURDGFDVWLQJ� WKHUH�

ZHUH� PDQ\� IXQGUDLVHUV� KHOG�
DW�WKLV�KDOO�DQG�RQ�WKH� �WK�RI�
-XO\� ZH� ZLOO� DOO� EH� DEOH� WR�
UHPLQLVFH�DQG�FDWFK� XS�ZLWK�
DOO�RI�RXU�IULHQGV�� ,�XUJH�\RX�
WR�ERRN�HDUO\��DV�LW�ZLOO�EH�D�
SRSXODU� HYHQW� ZLWK� ZRQGHU�
IXO� HQWHUWDLQPHQW� DQG� IRRG�
IRU�DOO�WR�HQMR\���
�
,� ZHOFRPH� -HII� 0LOQH�� �(%�
)0·V� QHZ� 7UDLQLQJ� &R�
RUGLQDWRU�� DQG� KRSH� WKDW� KH�
ZLOO�HQMR\�ZRUNLQJ�DW��(%�)0�
ZKLOVW� WUDLQLQJ� IXWXUH� EURDG�
FDVWHUV�IRU�WKH�VWDWLRQ��
�
$OVR�� ,� ELG� IDUHZHOO� WR� 5RE�
7D\ORU�DIWHU����\HDUV�RI�OR\DO�

VHUYLFH�WR��(%�)0��5REHUW·V�
)DUHZHOO� ZDV� D� ZRQGHUIXO�
GD\� ZLWK� RYHU� ���� SHRSOH�
WKHUH�ZLWK�VPLOLQJ�IDFHV�DQG�
ZDUP� KHDUWV� HQMR\LQJ� WKH�
RFFDVLRQ�7KHUH� ZLOO� EH�
SOHQW\� KDSSHQLQJ� WKLV� \HDU�
ZLWK� PRUH� UHQRYDWLRQV� DW�
WKH�VWDWLRQ�DV�ZHOO�DV�D�QHZ�
2XWVLGH�%URDGFDVW�9DQ�WKDW�
ZLOO� EH� SXUFKDVHG� VRRQ��
0DNH� VXUH� \RX�NHHS�XS�WR�
GDWH� WKURXJK� WKH� VWDWLRQ�
QHZVOHWWHU� DQG� FRUUHVSRQ�
GHQFH�VHQW�RXW�WKURXJK�WKH�
RIILFH��
�
1LFN�'P\WHUNR�
3UHVLGHQW�RI�5DGLR��(%�

/HWWHU�IURP�WKH�3UHVLGHQW�
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5DGLR��(%
V���WK�$QQLYHUVDU\��

��-XO\�������

/RFDWLRQ�
&RORVVXV�+DOO��
���-DQH�6W��
:HVW�(QG���������

7LPH��
6WDUW�WLPH�������30��
)LQLVK�WLPH��������30��

�(%
V���WK�$QQLYHUVDU\�'LQQHU�
'DQFH�

&HOHEUDWLQJ����<HDUV�RI�EURDG�
FDVWLQJ�WR�FRPPXQLWLHV�WKURXJK�
RXW�4XHHQVODQG���(%�UHWXUQV�WR�
ZKHUH�LW�DOO�VWDUWHG��

(QWU\�RQ�WKH�QLJKW�ZLOO�FRVW�����
DQG�LQFOXGHV�D�%XIIHW�'LQQHU�DQG�
SHUIRUPDQFHV��

&KLOGUHQ�XQGHU����\HDUV�ZLOO�UH�
FHLYH�D�GLVFRXQW���HQWU\�ZLOO�EH�
�����

7LFNHWV�DYDLODEOH�IURP��(%���

����������������

,QVLGH�WKLV�LVVXH��

�
� (%�)0�6+$5,1*�7+( � :25/ ' � : ,7+�<28�21� � � � � � )0�

,W·V�WLPH�WR�UHQHZ�\RXU�DQQXDO��
0HPEHUVKLS�WR�5DGLR��(%��

,Q�WKH�QH[W�IHZ�ZHHNV��WKH�RIILFH�ZLOO�EH�
VHQGLQJ�RXW�0HPEHUVKLS�UHQHZDO�IRUPV�WR�
DOO�RXU�FXUUHQW�PHPEHUV���

3OHDVH�VHQG�\RXU�FRPSOHWHG�IRUPV�EDFN�WR�
RXU�2IILFHV�LQ�WKH�SRVWDJH�SDLG�HQYHORSH�
VXSSOLHG���

3OHDVH�QRWH�WKDW��PHPEHUVKLS�IRUPV�FDQ�
DOVR�EH�IRXQG�RQ�RXU�ZHEVLWH���

ZZZ��HE�RUJ�DX���

-RXUQH\�RI�D�/LIHWLPH�S��
�
7ULEXWH�WR�5RG�7RUNLQJWRQ�S��
�
0LFKDHO�%DURXQDV��&HOHEUDWLQJ�����
\HDUV�ZLWK��(%�S� �
�
6WRSSLQJ�6RFLDO�8QUHVW�WKURXJK�(WK�
QLF�&RPPXQLW\�%URDGFDVWLQJ�S� �
�
%ULHI�+LVWRU\�RI�WKH�,QWURGXFWLRQ�RI�
WKH�,QWHUQHW�WR�5DGLR��(%�S��
�
'L�%HOOD�S�� �
�
5HVWRUDWLRQ�RI�&KLHI�-XVWLFH�LQ�3DNL�
VWDQ�S�� �
�
,QWURGXFLQJ�-HII�0LOQH�S���
�
5REHUW�7D\ORU·V�5HWLUHPHQW�S�� �



,�KDG�JURZQ�XS�ZLWK�D�

IDVFLQDWLRQ�IRU�PHGLD��

SDUWLFXODUO\�HWKQLF�79��

DQG�UDGLR����

0DOR� H� OHOHL� 	� :DUP� 3DFLILF� *UHHWLQJV���
,�EHJDQ�ZRUNLQJ�DW�5DGLR��(%�DV�D�YROXQWHHU�
EURDGFDVWHU� LQ� 1RYHPEHU� ����� IRU� WKH��
7RQJDQ� 3URJUDPPLQJ� *URXS� �7KH� 9RLFH� RI�
7RQJD���,�ZDV����\HDUV�ROG�DW�WKH�WLPH��)URP�
WKH� ILUVW� PRPHQW� ,� YLVLWHG� RXU� EHDXWLIXO��
VWDWLRQ�DQG�LWV�IDFLOLWLHV��,�ZDV�HQJURVVHG��0\�
PRWKHU�DQG� IDWKHU�ZRXOG�GURS�PH�LQWR�WKH�
VWDWLRQ� DIWHU� VFKRRO� XQWLO� P\� ODWH� WHHQDJH�
\HDUV�ZKHQ�,�ZRXOG�GULYH�WKHUH�P\VHOI��
�
$IWHU�KDYLQJ�OLVWHQHG�WR��(%�IRU�PDQ\�\HDUV�,�
ZDV�H[WUHPHO\�NHHQ�WR�OHDUQ�KRZ�WKH�SDQHO�
ZRUNHG� DQG� ZKDW� HDFK� EXWWRQ·V� IXQFWLRQ�
ZDV�� 0\� IDYRXULWH� URRP� ZDV� WKH� 5HFRUG�
/LEUDU\� IRU� LW� FRQWLQXHV� WR� EH� WKH� 8QLWHG�
1DWLRQV� ZKHUH� DOO� WKH� YDULRXV� ODQJXDJH�
JURXSV� XQLWH� DV� RQH� DQG� FRPH� WRJHWKHU� WR�
SUHSDUH�WKHLU�SURJUDPPHV�RQ�DLU��
�
,�KDG�JURZQ�XS�ZLWK�D�IDVFLQDWLRQ�IRU�PHGLD��
SDUWLFXODUO\�HWKQLF�79�DQG�UDGLR��DQG�LW�ZDV�
Q·W�ORQJ�EHIRUH�,�ZDV�HQUROOHG�RQ�D�YHU\�IDVW�
�� KRXU� WUDLQLQJ� VHVVLRQ� ZLWK� WKH� HQJLQHHU�
WUDLQHU�DW�WKH�WLPH�'DQLHO��7KH�VWDWLRQ�PDQ�
DJHU�ZDV�*HRIIUH\�6XUDQ\L��,·YH�VLQFH�KDG�WKH�
SOHDVXUH� RI� ZRUNLQJ� ZLWK� VWDWLRQ� PDQDJHUV�
%UXFH� 1HOVRQ�� 'DPLHQ� /HH� DQG� QRZ� 3HWHU�
5RKZHGHU��
�
,Q� DURXQG� ����� ,� PHW� /RUULH� )DND·RVLOHD� RI�
WKH� 0DRUL� 3URJUDPPLQJ� *URXS�� /RUULH�
VSRNH�IOXHQW�7RQJDQ��(QJOLVK�DQG�0DRUL�DQG�
OLNH� VR� PDQ\� RWKHUV�DW� �(%� TXLFNO\�EHFDPH�
P\� IULHQG�� ,W� ZDVQ·W� ORQJ� XQWLO� ,� VWDUWHG� DV�
VLVWLQJ� WKH� 0DRUL� 3URJUDPPH� ZLWK� WKHLU�
ZHHNO\�SURJUDPPH��
�
,Q�'HFHPEHU������,�WUDYHOOHG�WR�7RQJD�IRU���
ZHHNV� DQG� KDG� WKH� RSSRUWXQLW\� WR� EH� LQ�
YROYHG� ZLWK� VHYHUDO� SURJUDPPHV� RQ� 5DGLR�
7RQJD� �$�=�� DQG� ZDV� LQVSLUHG� E\� 3DFLILF�
,VODQG� SURJUDPPLQJ� ,� KHDUG� ERWK� LQ� 7RQJD�
DQG� RQ� 3DFLILF� ,VODQG� EURDGFDVWHU� ���SL� LQ�
$XFNODQG�� 1HZ� =HDODQG� RQ� P\� ZD\� WR�
7RQJD�DQG�EDFN��
�
:KHQ�,�UHWXUQHG�WR�$XVWUDOLD�,�VWLOO�UHPDLQHG�
FRPPLWWHG� DQG� DFWLYH� ZLWKLQ� WKH� 7RQJDQ�
3URJUDPPH�DQG�RFFDVLRQDOO\�ZLWK�WKH�0DRUL�
3URJUDPPH��EXW�,�KDG�D�YLVLRQ�WR�HVWDEOLVK�D�
7RQJDQ�<RXWK�3URJUDPPH�RQ�5DGLR��(%��$W�
WKH�WLPH��LW�VHHPHG�WKDW�RXU�7RQJDQ�<RXWK�

DXGLHQFH�PD\�KDYH�EHHQ�WRR�VPDOO��VR�DIWHU�
PXFK�WKRXJKW�DQG�GLVFXVVLRQ�ZLWK�WKH�OLNHV�
RI�5REHUW�7D\ORU�DQG�6WDWLRQ�0DQDJHU�%UXFH�
1HOVRQ�LW�ZDV�GHFLGHG�WKDW�,�FRXOG�SLRQHHU�D�
3DFLILF� ,VODQG� <RXWK� 3URJUDPPH� WKDW� ZH�
QDPHG�¶3DFLILF�:DYH·�
,QLWLDOO\� WKH� SURJUDPPH� ZDV� SURGXFHG� E\�
P\VHOI� DQG� 6DPRDQ� DQQRXQFHU� $OYLQD� 6DOH�
PDQHVD��$OYLQD�ODWHU�SLRQHHUHG�WKH�6DPRDQV�
RZQ� \RXWK� VKRZ� � ¶)UHVK� &UHZ·�� 2YHU� WKH�
\HDUV� 3DFLILF� :DYH·V� WHDP� H[SDQGHG� ZLWK�
WKH�OLNHV�RI�FXUUHQW�7RQJDQ�FRQYHQRU��3HOX�
YDOX� 9HLNRVR� DQG� D� FRQWLQJHQW� RI� 6DPRDQ��
)LMLDQ�DQG�7RQJDQ�\RXWK�DOLNH��
�
2YHU� WKH� \HDUV� ,� ZRUNHG�DW� �(%�LQ� VHYHUDO�
UROHV�LQFOXGLQJ�D�VWLQW�LQ�WKH�RIILFH��P\� ILUVW�
MRE� RXW� RI� KLJK� VFKRRO��� D� FDUHWDNHU�� FXV�
WRPHU�VHUYLFH�RIILFHU��YROXQWHHU�DQG�IULHQG��
�
,� KDYH� HQMR\HG� UDGLRWKRQV�� PHW� DQG� IDUH�
ZHOOHG�PDQ\�JUHDW�OHJHQGV�RI��(%��ZLWQHVVHG�

WKH�H[SDQVH�LQ�HWKQLF�ODQJXDJH�JURXSV��FHOH�
EUDWHG� IHVWLYDOV� DQG� SXVKHG� PHPEHUVKLS�
GULYHV��SURPRWHG��(%�ZLWK�WKH�2%�9DQ��HQ�
GXUHG� PDQ\� ORQJ� PHHWLQJV�� SDUWLFLSDWHG� LQ�
WKH� $(573� FRXUVH� DQG� EHHQ� IRUWXQDWH� WR�
SURGXFH�PDQ\�IXQ�ILOOHG�KRXUV�RI�UDGLR�DFURVV�
%ULVEDQH�� ,�KDYH�VHHQ�VR�PDQ\�FKDQJHV�RYHU�
WKH� \HDUV� DQG� ZLWQHVVHG�WKH� WUDQVLWLRQ� IURP�
����$0� WR� ����)0�� 0DQ\� RI� P\� FROOHDJXHV�
KDYH� VKDUHG� ZLWK� PH� �(%·V� *ROGHQ� 'D\V�
IURP� �����WKURXJK�WKH�����·V�� :KDW�DQ�XQ�
IRUJHWWDEOH�MRXUQH\��(%�KDV�EHHQ�RQ��
�
,Q������ ,�KDG�WKH�RSSRUWXQLW\�WR�JR�WR�1HZ�
=HDODQG�DQG�OHIW�3DFLILF�:DYH�DQG��(%��DOEHLW�
WHPSRUDULO\��� ,UHQH� 7DYXWDYX� �)LMLDQ� &RQYH�
QRU�� WRRN� WKH� UHLJQV� RI� 3DFLILF� :DYH� LQ� P\�
DEVHQFH��
�
,Q� PLG������ ZKLOH� ZRUNLQJ� DQG� OLYLQJ� LQ� WKH�
ZRUOG·V� ODUJHVW� 3RO\QHVLDQ� FLW\�� $XFNODQG��
1HZ�=HDODQG��,�ZDV�RIIHUHG�D�SDUW�WLPH�SDLG�
UROH�ZLWK�5DGLR����SL�1LX�)0�DQG�WKHLU�QHZ�
QDWLRQZLGH�3DFLILF� ,VODQG�EURDGFDVWHU�IRU�WKH�
7RQJDQ�3URJUDPPH��$IWHU�D� \HDU� ,�GHSDUWHG�
1HZ�=HDODQG�RQ�D�WULS�WR�3DJR�3DJR��$PHUL�
FDQ�6DPRD�ZKHUH�,�ZRUNHG�IRU�5DGLR�.1:-�
EURDGFDVWLQJ� &KULVWLDQ� SURJUDPPLQJ� IRU� ,Q�
GHSHQGHQW�6DPRD�DQG�WKH�LVODQGV�WKDW�PDNH�
XS� WKH� 86� 7HUULWRU\� RI� $PHULFDQ� 6DPRD�� ,Q�
����� ,� UHWXUQHG� WR� %ULVEDQH� DQG� FRQWLQXHG�
EURDGFDVWLQJ�IRU�WKH�7RQJDQ�3URJUDPPH�EH�

:ULWWHQ�E\�6XOLHQL�/D\W�
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,QWURGXFLQJ�0U�DQG�0UV�/D\W��
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)URP�/HIW�WR�5LJKW��IURP�WKH�WRS��6XOLHQL·V�JLIWV���WKH�%ULGDO�:DOW]��*LIW�0DWV��D�6SHFLDO�'DQFH��*UDQGPD�DQG�KHU�VWLFN��PRUH�'DQFLQJ���

6XOLHQL�ZHDULQJ�D�WUDGLWLRQDO�7RQJDQ�*URRP�FRVWXPH��&XUUHQW�7RQJDQ�&RQYHQRU�3HOX��:HOFRPH�WR�3DWXPDKRH�&RPPXQLW\�

&KXUFK��

IRUH� UHWXUQLQJ� WR� 1HZ� =HDODQG� LQ� �����
ZLWK�ZRUN��
8SRQ�P\�UHWXUQ� ,�ZDV�JLYHQ�WKH�RSSRUWX�
QLW\�WR�FR�KRVW�WKH�ZHHNO\�7RQJDQ�7HOHYL�
VLRQ� 1HZV� RQ� 79� LQ� $XFNODQG�� 7KH� SUR�
JUDPPH� KDV� VLQFH� JRQH� QDWLRQ�ZLGH� DQG�
QRZ�KDV�DLPV�WR�H[SDQG�LQWR�WKH�$XVWUDOLDQ�
PDUNHW�� 71HZV� LV� QRZ� DOVR� EURDGFDVW�
RQOLQH�DW�ZZZ�WQHZV�FR�Q]�
�
6LQFH� EHLQJ� DW� 5DGLR� �(%� ,� KDYH� FRP�
PHQFHG� D� %DFKHORU� RI� $UWV� GHJUHH� DW� WKH�
8QLYHUVLW\� RI� 4XHHQVODQG�� XQGHUWDNHQ�
PDQ\� UDGLR� DQG� 79� WUDLQLQJ� FRXUVHV�� KDG�
P\� YRLFH� XVHG� LQ� YRLFH�RYHUV� DQG� 0&�LQJ�
UROHV�DFURVV�WKH�UHJLRQ��ZRUNHG�DV�DQ� ,P�
PLJUDWLRQ� 2IILFHU� IRU� WKH� 1HZ� =HDODQG�
,PPLJUDWLRQ� 6HUYLFH�� XQGHUWDNHQ� VHPLQDU\�
VWXGLHV�� ZRUNHG� DV� *XHVW� 6HUYLFHV� 2IILFHU�
IRU�9LUJLQ�%OXH�$LUOLQHV�LQ�$XVWUDOLD���

ZRUNHG� DV� D� 7UDYHO� &RQVXOWDQW� 	� 6XSHUYL�
VRU�IRU�3DFLILF�%OXH�3RO\QHVLDQ�%OXH�LQ�1HZ��
�
=HDODQG�� JDLQHG� PHGLD� H[SHULHQFH� LQ� $XV�
WUDOLD�� 7RQJD�� $PHULFDQ� 6DPRD� DQG� 1HZ�
=HDODQG�DQG�EHHQ�EOHVVHG�ZLWK�D�ZRQGHUIXO�
ZLIH��7RDNDVH�� ,�DP�FXUUHQWO\�ZRUNLQJ�DV�D�
+ROLGD\� 3ODQQHU� ZLWK� $LU� 1HZ� =HDODQG�
+ROLGD\V�DQG�FRQWLQXH�P\�ZRUN�DV�FR�KRVW�
DQG�UHSRUWHU�IRU�WKH�ZHHNO\�7RQJDQ�7HOHYL�
VLRQ�1HZV��71HZV��
�
,�WKDQN�*RG�IRU�WKH�RSSRUWXQLW\�WR�EH�DSDUW�
RI� WKH� 5DGLR� �(%� IDPLO\�� %ULVEDQH·V� RQO\�
HWKQLF� UDGLR� VWDWLRQ� KDV� FDUYHG� D� VSHFLDO�
SODFH� LQ� P\� KHDUW� DQG� ,� ZLOO� DOZD\V� EH� LQ�
GHEWHG� WR� WKH� SHRSOH� DQG� WKH� SODFH� IRU� LW�
KDV�EHHQ�D�VWHSSLQJ�VWRQH�WR�JUHDW�RSSRUWX�
QLWLHV� DEURDG�� 0\� IDPLO\� DQG� IULHQGV� KDYH�
VXSSRUWHG�PH�WKURXJKRXW�WKHVH�\HDUV��HYHQ��

�WKRXJK� YROXQWHHULQJ� DW� �(%� GLGQ·W� SD\� WKH�
ELOOV��,�WDNH�P\�KDW�RII�WR�WKRVH�PDQ\�EURDG�
FDVWHUV�� SDVW� DQG� SUHVHQW�� ZKR� KDYH� VKDUHG�
ZLWK�PH�WKH�PDJLF�WKDW�PDNHV��(%�VR�XQLTXH��
&DQ�,�VD\�WKDW�LQ�DOO�WKH�PHGLD�RUJDQLVDWLRQV�,�
KDYH�EHHQ�IRUWXQDWH�DQG�EOHVVHG�WR�EH�DSDUW�
RI��QRQH�KDV�FRPH�FORVH�WR�WKH�DWPRVSKHUH�
DQG� IDFLOLWLHV� ZH� KDYH� DW� �(%�� 7KH� IDFW� WKDW�
�(%�KDV�EHHQ�GHYHORSHG�DQG�EXLOW�E\�XQSDLG�
YROXQWHHUV�LV�QRWKLQJ�VKRUW�RI�DPD]LQJ��
�
,�DP�QRZ�WXUQLQJ����LQ�2FWREHU�WKLV�\HDU�DQG�
KDYH�SODQV�WR�PRYH�EDFN�WR�$XVWUDOLD��,�ORRN�
IRUZDUG�WR�FRQWLQXH�¶6KDULQJ�7KH�:RUOG�
:LWK�<RX·� 
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5RG�7RUNLQJWRQ��YDOXHG�3DQHO�2SHUDWRU�DQG�IULHQG�WR�PDQ\�DW�5DGLR��(%�

,W� LV� QHYHU� D� SOHDVDQW� WDVN� WR� KDYH� WR�

VD\�*RRGE\H�WR�VRPHRQH�\RX�KDYH�KDG�
WKH� SULYLOHJH� WR� PHHW�� ZRUN� ZLWK� DQG�

DSSUHFLDWH�� %XW� WR� VD\� D� IHZ� ZRUGV�
DERXW�5RGQH\�7RUNLQJWRQ�RQ�EHKDOI�RI�

WKH� 'XWFK� *URXS� RI� 5DGLR� �(%� LV� IRU�
PH�D�JUHDW�KRQRXU��

�
:KHQ�,�ILUVW�PHW�5RG��ZDV�QRW�WKURXJK�

WKH� 5DGLR�� EXW� LQ� WKH� 'XWFK� &OXE�� 0\�
KXVEDQG�5XG\�ZDV�LQYROYHG�WKHUH�SOD\�

LQJ� FDUGV�� DQG� LQ� WKHLU� &RPPLWWHH� DV�
SUHVLGHQW� DIWHU� EHLQJ� YLFH�SUHVLGHQW��

5RGQH\
V� ZLIH� 0UV�� %HS� 7RUNLQJWRQ�
ZDV� DOVR� LQYROYHG� WKHUH� DV� WKH� 0LQXWH�

VHFUHWDU\��$V�D�JRRG�KXVEDQG�5RG�ZDV�
DOZD\V�DYDLODEOH�ZKHQ�WKLQJV�QHHGHG�WR�
EH�GRQH�HOHFWULFDOO\�RU�ZLWK�WKH�VRXQG�

V\VWHP�� 2Q� 0HOERXUQH� &XS� GD\� WKH�
FOXE� ZRXOG� EH� RSHQ�� %HS� ZRXOG� KDYH�

RUJDQL]HG� DQG� FRPSHHU� D� )DVKLRQ� SD�
UDGH�DQG�VKRZ��ZKHUH�SHRSOH�FRXOG�RI�

FRXUVH� WU\� WKH� JDUPHQWV� RQ� DQG� EX\�
WKHP��

�
5RG� KRZHYHU� ZRXOG� EH� LQ� FKDUJH� RI�

WKH�VZHHSVWDNHV�DQG�WKH� PXVLF��ZKLFK�
KH� SURYLGHG�� +H� DOZD\V� ORRNHG� DIWHU�

WKH� PLFURSKRQHV� IRU� DQQXDO� PHHWLQJV�
RU� ZKHQ� WKH\� ZHUH� QHHGHG� IRU� IXQF�

WLRQV��
�

:KHQ� ,� -RLQHG� WKH� 5DGLR� �(%� 'XWFK�
*URXS�� 5RG� DQG� %HS� EHORQJHG� WR� WKH�

0XOWLFXOWXUDO� *URXS�� EXW� DIWHU� ,� ZDV�
HOHFWHG�DV�WKH�&RQYHQHU�IRU�WKH�'XWFK�

*URXS�WKH\�UHMRLQHG�ZLWK�XV��
�

7KDW� LV� ZKHQ� ,� JRW� WR� NQRZ� KLP� DV� D�
YHU\�FDSDEOH�SDQHO�RSHUDWRU��ZKR�ZDV�

DOVR� YHU\� NQRZOHGJHDEOH� DERXW� �(%�� ,W�

ZDV� WKHQ� WKDW� ,� OHDUQHG�� KH� KDG� EHHQ�
LQYROYHG�SUDFWLFDOO\�IURP�WKH�EHJLQQLQJ��

KDG� EHHQ� &RQYHQHU� RI� WKH� 'XWFK�
*URXS� DQG� DOVR� D� 'LUHFWRU� RQ� WKH�

ERDUG�RI��(%��
�

+H�KDG�EHHQ�DYDLODEOH�WR�KHOS�ZLWK�WKH�
VXSSO\� RI� HOHFWULFLW\� ZKHQ� WKLV� ZDV�

QHHGHG�IRU�WKH��*HWWLQJ�7R�.QRZ�<RX�
��IXQFWLRQV�DQG�KHOSHG�%HS�ZLWK�DOO�KHU�

)2&86�SURJUDPV��ZKLFK�VKH�KDG�WDNHQ�
RYHU� IURP� 0DUJDUHW� 2
'RZOLQJ� ZKHQ�

LOOQHVV�SXW�KHU�RXW�RI�DFWLRQ��
�

7KLV�WRRN�LQ�ORWV�RI�WLPH�DQG�WUDYHOV�DV�
5RGQH\�ZRXOG�SUH�UHFRUG�WKHVH�LQWHU�

YLHZV� RIWHQ� DW� WKDW� SHUVRQ
V� SODFH� RU�
RIILFH��RU�KDV�WKHP�DW�KLV�RZQ�SODFH�LI�

WKH\�FRXOG�QRW�FRPH�WR�WKH�VWXGLR�IRU�
D�OLYH�%URDGFDVW��

�
$OWKRXJK� 5RGQH\� WRRN� SDUW� LQ� DOO� RXU�

PHHWLQJV�DQG�IXQFWLRQV�DQG�SDQHOHG�IRU�

DOO� RI� WKH� EURDGFDVWHUV� ZKHQ� QHHGHG��

KH�ZDV�D�YHU\�SULYDWH�SHUVRQ��,QWHUHVW�
LQJ� WR� WDON� WR� ZKHQ� WKH� RSSRUWXQLW\�

RFFXUUHG��EXW�QHYHU�SXVK\�WR�EH�KHDUG�
RU� VHHQ�� $QG� \HW� LQ� KLV� TXLHW� ZD\�� KH�

KHOSHG�PDQ\�RI�WKH�QHZ�FRQVRO�RSHUD�
WRUV�ZLWK�JRRG�DQG�VRXQG�DGYLFH��ZLWK�

RXW�VWHSSLQJ�LQ�WKH�OLPHOLJKW��
�

5RG�ZDV�SURXG�RI�KLV� IDPLO\��ORYHG�KLV�
VRQV��&O\GH�DQG�*UHJ��GDXJKWHU�LQ�ODZ�

9LOPD� DQG� DGRUHG� KLV� RQO\� JUDQGVRQ�
$OH[��+LV�ZLIH�%HS�ZDV�KLV�OLIH�IRU�KLP��

DJUHHDEOH� WR� GR� DOWHUDWLRQV� VKH� ZDQWV�
GRQH� DURXQG� WKH� KRXVH� DQG� ZLOOLQJ� WR�

DWWHQG� WR� DQ\WKLQJ� WKDW� QHHGHG� WR� EH�
GRQH� IRU� KHU� 5DGLR� SURJUDPV� DQG� LQ�

WHUYLHZV�� EXW� KDSS\� WR� UHPDLQ� LQ� KHU�
VKDGRZ��

�
)URP� RXU� 'XWFK� 5DGLR� *URXS�� DV� ZH�

VD\� RXU� *RRGE\H
V� WR� 5RG�� ZH� ZLVK�
\RX� DQG� \RXU� IDPLO\� VWUHQJWK� LQ� WKLV�

GLIILFXOW�WLPH�LQ�OLIH��



�µ���$�GLFWDWRUVKLS�ZLOO�GR�QRWKLQJ�EXW�GHVWUR\�WKH�

PRVW�SUHFLRXV�WKLQJ�WKDW�ZH�KDYH�DQG�,�DP�YHU\�

SURXG�WR�VD\�WKDW�WKLV�LV�WKH�*UHHN�ZRUG��

'HPRFUDF\�µ�

:ULWWHQ�E\�0DMHOOD�+HUDJKW\�
�
,Q� ����� D� G\QDPLF� JURXS� RI�
¶ Q H Z � $ X V W U D O L D Q V ·�
OREELHG� IRU� DQ� HWKQLF� UDGLR�
V W D W L R Q � L Q � % U L V E D Q H ���
PRGHOHG� RQ� WKH� VXFFHVV� RI�
VLPLODU� VWDWLRQV� LQ� ERWK��
6\GQH\�DQG�0HOERXUQH���
�
0U�� 0LFKDHO�%DWRXQDV�ZDV�DS�
SURDFKHG�DV�DQ�DFWLYH� DQG� UH�
VSHFWHG�PHPEHU�RI�WKH�*UHHN�
FRPPXQLW\� LQ� %ULVEDQH� DQG�
TXLFNO\� EHFDPH� LQYROYHG� LQ��
EHFRPLQJ�WKH�ILUVW�*UHHN�&RQ�
YHQRU�DQG�RQH�RI�WKH�ILUVW�DQG�
IRXQGLQJ� PHPEHUV� RI� ZKDW�
ZRXOG�ODWHU�EH�NQRZQ�WR�XV�DV�
5DGLR��(%��
�
,�LQYLWHG�0LFKDHO�%DWRXQDV�LQWR�
WKH�VWDWLRQ�LQ�HDUO\� 'HFHPEHU�
�����WR�WDON�ZLWK�PH�DERXW�KLV�
LQYROYHPHQW� ZLWK� 5DGLR� �(%�
DQG� KRZ� KH� FDPH� WR� SOD\� D�
YLWDO�UROH�LQ�RXU�KLVWRU\��7KLV�LV�
KLV�VWRU\��
�
,Q� ����� 5DGLR� �(%·V� KHDULQJ�
IRU� DQ� DSSOLFDWLRQ� E\� 4XHHQ�
VODQG� &RPPXQLW\� 5DGLR� 6WD�
WLRQ� ZDV� EXR\HG� E\� DFFXVD�
WLRQV�RI�FRPPXQLVP�DQG�GLYLG�
LQJ�WKH�FRPPXQLW\��
�
7KH� /LEHUDO�0HPEHU� IRU�0HU�
WK\U� DW� WKH� WLPH�� 0U�� 'RQ�
/DQH��FODLPHG�WKDW�HWKQLF�UDGLR�
VWDWLRQ� RUJDQLVHUV� ZHUH��

OHIW� ZLQJ� H[WUHPLVWV� ZKR�
ZRXOG� GLYLGH� WKH� FRPPXQLW\�
DQG�ZDVWH�LWV�PRQH\��+H�DOVR�
DUJXHG�WKDW�D�FRPSOHWHO\�HWK�
QLF�UDGLR�VWDWLRQ�ZRXOG�DJJUD�
YDWH� H[WUHPLVW� PLJUDQW�
JURXSV��ZKR�KDG�EURXJKW�SR�
OLWLFDO� GLVSXWHV� IURP� WKHLU�
KRPHODQG� LQWR� $XVWUDOLD��
´7KHVH� JURXSV� DOUHDG\� KDYH�
DOLHQDWHG�VRPH�RI�WKH�$XVWUD�
OLDQ� FRPPXQLW\� IURP� PL�
JUDQWVµ���
�
0U�� %DWRXQDV� FKDOOHQJHG�
WKHVH� RXWODQGLVK� DFFXVDWLRQV�
E\�VWDQGLQJ��FOHDUO\�DQG�FRQIL�
GHQWO\� DGGUHVVLQJ� WKH� JURXS�
DVVHPEOHG�IRU�WKH�PHHWLQJ��´,�
GHI\� \RX� WR� GLFWDWH� WR� PH�� D�
*RG�WR�EHOLHYH�LQ��$�SROLWLFDO�
SDUW\� WR� IROORZ�� $� GLFWDWRU�
VKLS� ZLOO� GR� QRWKLQJ� EXW� GH�
VWUR\�WKH�PRVW�SUHFLRXV�WKLQJ�
WKDW� ZH� KDYH� DQG� ,� DP� YHU\�
SURXG� WR� VD\� WKDW� WKLV� LV� WKH�
*UHHN�ZRUG��'HPRFUDF\�µ�
�
�:LWK� WKHVH� ZRUGV� WKH� KDOO�
HUXSWHG� LQWR� JUHDW� DSSODXVH�
DQG�WKH�KHDULQJ�ZDV�GHHPHG�
D� VXFFHVV�� � 7KH� OLFHQVH� ZDV�
JUDQWHG�� DQG� RQ� WKH� ILUVW� RI�
'HFHPEHU�� ������ 5DGLR� �(%�
FRPPHQFHG� EURDGFDVWLQJ�
DERYH� WKH� QRZ� OHJHQGDU\�
EDNHU\��
�
7KDQN� \RX� IRU� VKDULQJ� \RXU�
VWRU\�ZLWK�XV�0LFKDHO��

3$*(��� 7+( � � (%�7,0(6� $35,/ � � � � � �

0LFKDHO�%DWRXQDV�ZLWK�*UHHN�&RQYHQRU�3HWHU�.RWLV�

�
,UDQLDQ�3HUVLDQ�&XOWXUDO�(YHQWV�²��
6L]GDK�EHGDU�)HVWLYDO�
'DWH����$SULO������
9HQXH���%RZHQ�3DUN�
��
7KH�,UDTL�,QGHSHQGHQFH��
&RPPXQLW\�)HVWLYDO�
'DWH���$SULO������
9HQXH��%ULVEDQH���9HQXH�7%$�

7KH�%DLVKDNKL�0HOD��������
�6RXWK�$VLDQ�1HZ�<HDU�)HVWLYDO�
'DWH�����$SULO������
9HQXH��,QGRRURRSLOO\�6WDWH��
+LJK�6FKRRO�
�7KH�*OREDO�)LHVWD���
�,SVZLFK�)HVWLYDO�
'DWH������ ���$SULO������
9HQXH���� 'DUF\�'R\OH�3ODFH�DQG�,SVZLFK�
0DOO��1LFKRODV�6WUHHW��,SVZLFK�

(9(176�
&$/$1'(5�
$35,/������
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'LUHFWRU� �� 3URGXFHU��:ROIJDQJ� .UHX]HU� 	� $GPLQLVWUDWRU� ��

&RVWXPHV��0DULDQQH�3UHOO�

�
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) 0 � 0 H D Q V � 0 R U H��
/LVWHQHUV����

6SRQVRUVKLS�0HDQV�0RUH�
%XVLQHVV��

7DNH�DGYDQWDJH�RI�WKH� �(%�)0
V� �����
H[WHQGHG� EURDGFDVW� UDQJH� DQG��
OLVWHQHU� EDVH� WR� 1RUWKHUQ� 1�6�:���
WKH� *ROG� &RDVW��� 7RRZRRPED� DQG��
*\PSLH���

6SRQVRULQJ� SURJUDPV� RQ� �(%� LV� DQ�
HIIHFWLYH�ZD\�RI�LQFUHDVLQJ�\RXU�FRP�
SDQ\
V� SURILOH� WR� %ULVEDQH
V� HWKQLF�
FRPPXQLW\��$V�D�VSRQVRU�RI��(%��\RX�
FDQ� EHFRPH� LQYROYHG� LQ� DQ\� QXPEHU�
RI� WKH� IROORZLQJ� RSSRUWXQLWLHV� GXULQJ�
WKH�\HDU���

2XWVLGH�%URDGFDVWV�

�(%� )0� ZLOO� EH� FRQGXFWLQJ� UHJXODU�
2XWVLGH� %URDGFDVWV� �2%
V�� IURP�
KLJKO\� YLVLEOH� ORFDWLRQV� DW� SRSXODU��
IHVWLYDOV�� VWUDWHJLF� VKRSSLQJ� FHQWUHV�
DQG�VXEXUEV�ZLWK�KLJK�HWKQLF�SRSXOD�
WLRQV��<RX�FDQ�VKDUH�LQ�RXU�H[SRVXUH�
E\� VSRQVRULQJ� RXU� 2%V�� WKH� 2%� YDQ�
LWVHOI�RU�HYHQ�KRVWLQJ�WKH�2%�9DQ�DW�
\RXU�SODFH���

,LQWHUQHW�

%XVLQHVVHV�FDQQRW�LJQRUH�WKH�PDUNHW�
LQJ�ERRP�WKDW�LV�WKH�,QWHUQHW��$W��(%�
)0� ZH� LQFOXGH� ,QWHUQHW� PDUNHWLQJ� LQ�
RXU� SDFNDJHV�� :H� DUH� RIIHULQJ� VSRQ�
VRUV� WKH� RSSRUWXQLW\� WR� KDYH� EDQQHU�
DGYHUWLVLQJ�DQG�OLQNV�WR�WKHLU�ZHEVLWH�
IURP�RXU�SURIHVVLRQDOO\�GHVLJQHG�ZHE�
SDJH���

:H� DUH� FRQILGHQW� WKH� UHZDUGV� DQG�
RSSRUWXQLWLHV�DYDLODEOH�DW��(%�)0�ZLOO�
HQWLFH�\RX�WR�LQFOXGH��(%�)0�DV�SDUW�
RI�\RXU�PDUNHWLQJ�VWUDWHJ\���

5DGLR��(%�)0�UHWDLQV�WKH�ULJKW�WR�UH�
IXVH�WR�EURDGFDVW�DQ\�PDWHULDO�WKDW�LQ�
WKH�RSLQLRQ�RI��(%�)0�GRHV�QRW�PHHW�
RXU�OHJDO�DQG�HGLWRULDO�UHTXLUHPHQWV���

7R� GHWHUPLQH� WKH� EHVW� FDPSDLJQ� IRU�
\RXU� EXVLQHVV� FDOO� � WKH� 2IILFH� RQ�
������������� WRGD\��



IXQGHG� E\� JRYHUQPHQW�� UHFHLYHG� ����
PLOOLRQ�LQ� ��������DW�D�FRVW�RI� �������
SHU� SURJUDP�� LQ� FRQWUDVW� WR� WKH� �����
PLOOLRQ� JRLQJ� WR� HWKQLF� FRPPXQLW\�
EURDGFDVWLQJ�DV�D�FRVW�RI�����SHU�SUR�
JUDP�µ�VDLG�0U�=DQJDOLV��
�
´*RYHUQPHQW� IXQGLQJ� IRU� HWKQLF� FRP�
PXQLW\�EURDGFDVWLQJ�KDV�QRW�LQFUHDVHG�
VLQFH� ������ IRUFLQJ� FRPPXQLW\� EURDG�
FDVWHUV� WR� PDNH� XQEHDUDEOH� VDFULILFHV�
LQ�RUGHU�WR�VWD\�WUXH�WR�WKHLU�FRPPX�
QLW\� REOLJDWLRQV�� 7KH� 1(0%&� KDV� UH�
TXHVWHG� DQ� DGGLWLRQDO� ����� PLOOLRQ� D�
\HDU� FRPSDUHG� WR� 6%6·V� FODLP� RI� WHQV�
RI�PLOOLRQV�µ�
�
&RPPXQLW\�EURDGFDVWLQJ�IRVWHUV�LQFOX�
VLRQ� DQG� EHORQJLQJ� IRU� PLQRULW\� FRP�
PXQLWLHV�� KHOSV� EXLOG� FRPPXQLW\� QHW�
ZRUNV�� SURYLGHV� DQ� LUUHSODFHDEOH�
VRXUFH� RI� LQIRUPDWLRQ�� GLVFXVVLRQ�� GH�
EDWH� DQG� HQWHUWDLQPHQW�� 7KLV� LQ�WXUQ�
IDFLOLWDWHV�VRFLDO�FRKHVLRQ�WR�$XVWUDOLDQ�
VRFLHW\�DV�D�ZKROH��,WV�HFRQRPLF�YDOXH�
LV� LQ� GHYHORSLQJ� SDWKZD\V� WR� HPSOR\�
PHQW��WUDLQLQJ�DQG�VNLOOLQJ�SHRSOH�SUR�
YLGLQJ� OHDGHUVKLS� RSSRUWXQLWLHV�� ZRUN�
LQJ� ZLWK� HPHUJHQF\� VHUYLFHV� DQG�
VWUHQJWKHQLQJ�ORFDO�HFRQRPLHV�E\�JLYLQJ�
ORFDO�SHRSOH�LQIRUPDWLRQ�RQ�ORFDO�EXVL�
QHVVHVµ�VDLG�0U�=DQJDOLV��
�
´(WKQLF� FRPPXQLW\� EURDGFDVWLQJ�� D�
XQLTXH� $XVWUDOLDQ� HQWHUSULVH�� VKRXOG�
QRW�EH�LJQRUHG�DQG�HVSHFLDOO\�ZLWK�WKLV�
QH[W� EXGJHW� DQG� WKH� GDPDJLQJ� VRFLDO�
HIIHFWV�RI�WKLV�HFRQRPLF�FULVLV�µ�

6WRSSLQJ�6RFLDO�8QUHVW�WKURXJK�(WKQLF�&RPPXQLW\�
%URDGFDVWLQJ�

6XSSOLHG�E\�1(0%&�

3$*(���

3KRWR��*HWW\�,PDJHV�
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$V�WKH�6%6�0'��6KDXQ�%URZQ��SRLQWHG�
RXW��6%6�SOD\V�DQ�LPSRUWDQW�UROH�LQ�SUH�
VHUYLQJ� KDUPRQ\� LQ� GLIILFXOW� WLPHV�� $�
UREXVW� PXOWLFXOWXUDO� VRFLHW\�� KH� WROG� D�
EURDGFDVWLQJ� VXPPLW� LQ� 6\GQH\�� FDQ�
EXWWUHVV�$XVWUDOLD�DJDLQVW�VRFLDO�XQUHVW��
�
´+RZHYHU� WKLV� LV� QRW� HYHQ� KDOI� WKH�
VWRU\�� 7KH� ODUJHVW� VHUYLFH� SURYLGHU� RI�
HWKQLF�DQG�PXOWLFXOWXUDO�EURDGFDVWLQJ�LQ�
$XVWUDOLD� LV� LQ� FRPPXQLW\� UDGLR�µ� VDLG�
WKH� 3UHVLGHQW� RI� WKH� 1(0%&�� *HRUJH�
=DQJDOLV��
�
´(WKQLF� FRPPXQLW\� EURDGFDVWLQJ� LQ�
$XVWUDOLD·V� ODUJHVW� PXOWLFXOWXUDO� DQG�
PXOWLOLQJXDO� EURDGFDVWLQJ� QHWZRUN�� ,W�
LQYROYHV� PRUH� WKDQ� ������ YROXQWHHUV�
ZKR� EURDGFDVW� SURJUDPV� LQ� RYHU� ����
ODQJXDJHV�� IURP� DV� PDQ\� FRPPXQLW\�
UDGLR� VWDWLRQV� ULJKW� DFURVV� $XVWUDOLD��
7KLV� EURDGFDVWLQJ� QHWZRUN� GRHV� QRW�
HPDQDWH� SULPDULO\� IURP� 6\GQH\�� EXW�
GHOLYHUV� ORFDOL]HG� FRQWHQW�� WKURXJK� OR�
FDO�DQG�WUXVWHG�YRLFHV��WKDW�UHDFKHV�DU�
HDV� ZKHUH� QR� RWKHU� JRYHUQPHQW� RU�
FRPPHUFLDO�UDGLR�FDQ�UHDFK�µ�
�
´(WKQLF� FRPPXQLW\� EURDGFDVWLQJ� LV� LQ�
WKH�EHVW�SRVLWLRQ�WR�EH�DEOH�WR�ELQG�WKH�
IDEULF� RI� ORFDO� FRPPXQLWLHV� DQG� NHHS�
WKHP� LQIRUPHG� DQG� QHWZRUNHG� GXULQJ�
DQ� HFRQRPLF� FULVLV�� ,W� ZLOO� GR� LW� DW� D�
IUDFWLRQ�RI�WKH�FRVW�RI�ODUJHU�EURDGFDVW�
HUV�µ�
´(WKQLF� FRPPXQLW\� UDGLR� SURGXFHV�
���� PRUH� SURJUDPV� WKDQ� 6%6� 5DGLR��
6%6� UDGLR� ZKLFK� LV� SUHGRPLQDQWO\�

�

3URXGO\�SUHVHQWHG�E\�,SVZLFK�
&LW\�&RXQFLO��0XOWLFXOWXUDO�$I�
IDLUV� 4XHHQVODQG� 'HSDUW�
PHQW� RI� &RPPXQLWLHV� DQG�
5DGLR��(%�)0��
�
����
�'DWH��6XQGD\���WK�$SULO�
����
�7LPH����DP����SP�
����
�/RFDWLRQ��G
$UF\�'R\OH��
����
� 3ODFH�RQ�WKH�(QHUJH[�0DLQ������������
6WDJH�	�,SVZLFK�0DOO��,SVZLFK��
�
,W
V�DQ�H[WUDRUGLQDU\�MRXUQH\�RI�WUDGL�
WLRQDO� IRRGV�� PXVLF� DQG� GDQFH���
FXOWXUDO�H[FKDQJH�DQG�ZRUOGO\�H[SHUL�
HQFHV��
�
&HOHEUDWH�,SVZLFK
V�ULFK�PXOWLFXOWXUDO�
KHULWDJH�DQG�PXVLFDO�WUDGLWLRQV���IURP�
%ROO\ZRRG� WR� 6RXWK� $PHULFD���
$ERULJLQDO� $XVWUDOLD� DQG� WKH� 0RUULV�
GDQFHUV�RI� \H�ROGH� (QJODQG� ����WR�WKH�
*UHHN�,VOHV�DQG�WKH�6RXWK�3DFLILF��
�
6HH�UHQRZQHG�SURIHVVLRQDO�SHUIRUP�
HUV� LQFOXGLQJ� 1XQXNHO� <XJJHUD�� &DU�
QDYDOH� GH� %DUUDQTXLOOD�� WKH� 6RXWK��
3DFLILF� ,VODQG� 'DQFH� 7URXSH�� DQG�
=LPEDEZH
V�7LFKDZDQD�0DVKDZD��
�
)LQLVK� WKH� GD\� RII� ZLWK� WKH� 6RXWK�
$PHULFDQ�DQG�ZRUOG�PXVLF�VRXQGV�RI�
<HPDQML�� D� IXQ�ORYLQJ� PL[� RI� MD]]��
VDPED�� ERVVD� QRYD�� J\SV\�� FODVVLFDO��
%UD]LOLDQ� 	� (XURSHDQ� SRSXODU� PXVLF��
,W
V� SDUW\� WLPH� DV� WKLV� VHYHQ� SLHFH�
EDQG�WDNHV�WR�WKH�VWDJH�WR�SURYLGH�DQ�
LQIHFWLRXV�GDQFH�UK\WKP��



:ULWWHQ�E\�1RHO�5\DQ��,ULVK�*URXS�
�

$V�WKH�VWDWLRQ�JHDUV�XS�WR�FHOHEUDWLQJ�
LWV� ��WK� DQQLYHUVDU\� LQ� 'HFHPEHU�

������ LW�LV�ZRUWK�UHIOHFWLQJ�RQ�VRPH�
RI�WKH�GHYHORSPHQWV�WKDW�KDYH�WDNHQ�

SODFH�RYHU�WKH� \HDUV��2QH�SDUWLFXODU�
DUHD�RI�VLJQLILFDQW�DGYDQFHV�KDV�EHHQ�

LQ� WKH� DUHD� RI� WHFKQRORJLFDO� LQQRYD�
WLRQV�WKDW�ZHUH�LQWURGXFHG�WR�5DGLR�

�(%��,Q�SDUWLFXODU��WKH�LQWURGXFWLRQ�RI�
WKH� LQWHUQHW� KDV� JUHDWO\� DVVLVWHG�

EURDGFDVWHUV� RYHUFRPH� WKH� W\UDQQ\�
RI�GLVWDQFH�IURP�WKHLU�KRPHODQG�DQG�

IDFLOLWDWHG�DFFHVV�WR�XS�WR�GDWH�QHZV�
DQG� LQIRUPDWLRQ� WR� LQIRUP� WKHLU� OLV�

WHQHUV��
3ULRU� WR� WKH� LQWHUQHW�� EURDGFDVWHUV�

KDG�WR�UHO\�RQ�D�UDQJH�RI�VRXUFHV�IRU�
WKHLU�LQIRUPDWLRQ�DQG�SURJUDP�PDWH�

ULDO�� � 7KHVH� LQFOXGHG� QHZVSDSHUV�
IURP� KRPH� WKDW� ZHUH� RIWHQ� RXW� RI�
GDWH��YLVLWRUV�IURP�WKH�KRPHODQG�DQG�

PHPEHUV�UHWXUQLQJ�WR�%ULVEDQH�IURP�
YLVLWV�KRPH�� � ,QWHUQDWLRQDO�WHOHSKRQH�

FRQQHFWLRQV� WR� FRQGXFW� LQWHUYLHZV�
ZLWK�SHRSOH�DW�KRPH�ZHUH�RIWHQ�XQ�

UHOLDEOH��
7KH� IDFVLPLOH� �ID[�� PDFKLQH� ZDV� WKH�

PRVW� XVHG� VRXUFH� RI� LQIRUPDWLRQ��
ZKHUH� EURDGFDVWHUV� ZLWK� JRRG� UHOD�

WLRQV�ZLWK�WKHLU�HPEDVVLHV�ZHUH�DEOH�
WR� DUUDQJH� D� ZHHNO\� VXPPDU\� RI�

QHZV� IURP� KRPH�VRXUFHV�WR� EH� VHQW�
WR�WKH�RIILFH�ID[�DW��(%�RU�WR�IULHQGO\�

EXVLQHVVHV� DVVRFLDWHG� ZLWK� WKHLU�
EURDGFDVW�JURXSV���7KH�*UHHN�*URXS�

DW�5DGLR��(%�ZHUH�WKH�HQY\�RI�RWKHU�
JURXSV� EHFDXVH� WKH\� KDG� WKHLU� RZQ�

GLUHFW� WHOHSKRQH� OLQH� WR� WKHLU� ER[� LQ�
WKH�OLEUDU\�ZKHUH�WKH\�KDG�WKHLU�RZQ�

ID[� PDFKLQH�� DOORZLQJ� WKHP� DFFHVV�
DURXQG�WKH�FORFN�WR�LQIRUPDWLRQ�VHQW�

WR�WKHP�IURP�WKHLU�VRXUFHV��
7KHQ�� LQ� ����� D� ZRQGHUIXO� RSSRUWX�

QLW\� SUHVHQWHG� LWVHOI� WR� 5DGLR� �(%���
7KH� WKHQ� &RPPRQZHDOWK� RI� $XVWUD�

OLD�� 'HSDUWPHQW� RI� 6RFLDO� 6HFXULW\�
�'66��� KDG� D� VXUSOXV� RI� XVHG� FRP�

SXWHUV�DIWHU�XSJUDGLQJ�WKHLU�FRPSXWHU�
V\VWHPV�� � 5DWKHU� WKDQ� GLVSRVH� RI�

WKHP�� '66� GHFLGHG� WR� RIIHU� WKHP� WR�
QHHG\� VHFWRUV� RI� WKH� FRPPXQLW\���

'66�DQQRXQFHG�WKDW�LW�ZLVKHG�WR�HV�
WDEOLVK� D� &RPPXQLW\� ,QIRUPDWLRQ�

1HWZRUN��&,1��WR�HQDEOH�SHRSOH�ZKR�
ZHUH� GLVDGYDQWDJHG� DQG� LVRODWHG� LQ�

WKH� FRPPXQLW\�� IRU� H[DPSOH� WKURXJK�
GLVDELOLW\��WR�KDYH�DFFHVV�WR�FRPPXQL�
FDWLRQ� DQG� LQIRUPDWLRQ� VRXUFHV� WR�

KHOS� WKHP� UHWDLQ� WKHLU� LQGHSHQGHQFH�
DQG�GLJQLW\��

,W� ZDV� VXJJHVWHG� WR� '66� WKDW� 5DGLR�
�(%�ZRXOG�EH�DQ�LGHDO�FDQGLGDWH�WR�EH�

LQYROYHG� LQ� D� &,1�� DV� PDQ\� PLJUDQWV�
IURP� QRQ�(QJOLVK� VSHDNLQJ� EDFN�

JURXQG� ZHUH� GLVDGYDQWDJHG� ZKHQ�
VHHNLQJ� DFFHVV� WR� HVVHQWLDO� VHWWOHPHQW�

LQIRUPDWLRQ� DQG� UHOHYDQW� LQIRUPDWLRQ�
EURDGFDVW�LQ�WKHLU�RZQ�ODQJXDJH�ZRXOG�

JUHDWO\� LPSURYH� WKHLU� VLWXDWLRQ�� � 7KH�
UHOHYDQW�'66�0DQDJHU�IRU�4XHHQVODQG�

DW� WKDW� WLPH�� 0V� %ULJLG� +RXVWRQ�� ZDV�
SXW�LQ�FRQWDFW�ZLWK�WKH�WKHQ�5DGLR��(%�

0DQDJHU�� 0U� *HRIIUH\�6XUDQ\L�� � 0V�
+RXVWRQ�ZDV�FRQYLQFHG�RI�WKH�XVHIXO�

QHVV� RI� 5DGLR� �(%� LQ� SURPRWLQJ� WKH�
DLPV�DQG�REMHFWLYHV�RI�WKH�&RPPXQLW\�

,QIRUPDWLRQ�1HWZRUN��
�

$V� SDUW� RI� WKH� DJUHHPHQW� ZLWK� 5DGLR�
�(%��'66��

������ SURYLGHG� WKH� 3HUVRQDO� &RP�
SXWHU�RU�3&��

������ SDLG� IRU� WKH� WHOHSKRQH�LQVWDO�
ODWLRQ�� ZKLFK� ZDV� ORFDWHG� LQ�

WKH� %RDUG� 5RRP� QHDU� WKH�
HPHUJHQF\� H[LW� RQ� 
<XQJDED
�

VLGH�RI�WKH�URRP��
������ SDLG�IRU����PRQWKV�WHOHSKRQH�

FRQQHFWLRQ�FKDUJHV��DQG��
������ SURYLGHG�WUDLQLQJ�DQG�VXSSRUW�

IRU� �(%�VWDII�DQG�EURDGFDVWHU�

LQ�XVLQJ�WKH�V\VWHP��
�

7KLV�ZDV�D�JUHDW�OHDS�IRUZDUG�IRU�5D�
GLR��(%�DQG�WKH�UHVW��DV�WKH�ROG�VD\LQJ�

JRHV��LV�KLVWRU\��
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)URP�WKH�,QER[����
+HUH�LV�D�VDPSOH�RI�WKH�PHVVDJHV�ZH·YH�
UHFHLYHG�WKLV�PRQWK�IURP�IULHQGV�DQG�
OLVWHQHUV�XVLQJ�WKH�FRQWDFW�IRUP�DW�
ZZZ��HE�RUJ�DX�FRQWDFW��
�
+L�WKHUH��,�ZDV�OLVWHQLQJ�WR�\RXU�VWDWLRQ�ODVW�
QLJKW�EHWZHHQ�DERXW��SP�DQG���DP�DQG�
FRXOGQ
W�EHOLHYH�,��
KDGQ
W�IRXQG�\RXU�VWDWLRQ�EHIRUH��,
YH�FRPH�
IURP�0HOERXUQH�WZR�\HDUV�DJR�DQG�VDLG�WR�
P\VHOI��,I�,�GRQ
W�ILQG�VRPH�FXOWXUH�LQ�WKLV�
FLW\�EHIRUH�WKH�\HDU�LV�RXW�,�DP�PRYLQJ�
EDFN���,�ZDV�GHDG�VHULRXV��7KHQ�,�IRXQG�\RXU�
VWDWLRQ�DQG�OLVWHQHG�WR�DOO�WKH�PXOWLFXOWXUDO�
HYHQWV�LQ�WKLV�FLW\�DQG�ZDV�GHOLJKWHG�WR�KDYH�
IRXQG�VRPHWKLQJ�VWLPXODWLQJ�LQ�%ULVEDQH�DW�
ODVW��,
G�IRXQG�D�UHDVRQ�WR�VWD\��,�ORYHG�WKH�
,QGLDQ�PXVLF�DQG�WKH�$IULFDQ�PXVLF�ODVW�
QLJKW��7KDQN�\RX�IRU�EHLQJ�P\�VDQLW\��
��$P\�5REHUWV��
�
KL�L�OLNH�XU�UDGLR�DQG�L�DP�ORYHQ�WDONLQ�WR�XV�
RQ�IDFHERRN�LW�LV�VR�FRRO��
��FKHOVH\�
�
)DDIHWDL�ODYD�IRU�SOD\LQJ��%H\RQG�WKH�5HHI��
VLQFH�LW
V�RQH�RI�P\�IDYRULWH�
+DZDLLDQ�VRQJV��/29(�,7��/29(�,7��/29(�
,7����
�7HUU\��
�

7RP�+DPLOO��D�6FRWWLVK�7+80%6�83���
IRU�D�FXUH�

6WDWLRQ�0DQDJHU�3HWHU�5RKZHGHU�DQG�:ROIJDQJ�.UHX]HU��

 

 7KH�0DOWHVH�3UHVLGHQW·V�YLVLW�WR�$XVWUDOLD�

5HSUHVHQWDWLYHV�RI�WKH��(%�0DOWHVH�*URXS�



¶,� DQQRXQFH� WRGD\� WKDW� ,IWLNKDU�
&KDXGKU\� DQG� DOO� RWKHU� GHSRVHG�
MXGJHV� ZLOO� EH� UHLQVWDWHG� IURP�
0DUFK����·�*LODQL�VDLG�LQ�D�WHOHYLVHG�
DGGUHVV� WR� WKH� QDWLRQ�� 7KH� FXUUHQW�
6XSUHPH�&RXUW�FKLHI�MXVWLFH�ZLOO�UH�
WLUH�RQ�WKDW�GDWH��DOORZLQJ�&KDXGKU\�
WR�WDNH�RYHU��WKH�SUHPLHU�VDLG��
�
+H� GLUHFWHG� SURYLQFLDO� JRYHUQPHQWV�
WR� UHOHDVH� DOO� WKRVH� DUUHVWHG� GXULQJ�
D� VWULQJHQW� JRYHUQPHQW� FODPSGRZQ�
DLPHG� DW� IRLOLQJ� D� VR�FDOOHG� ORQJ�

PDUFK�RUJDQLVHG�E\�ODZ\HUV�DQG�SR�
OLWLFDO�DFWLYLVWV��GXH�WR�UHDFK�,VODPD�
EDG�RQ�0RQGD\��
�
¶,� ZDQW� WR� FRQJUDWXODWH� WKH� QDWLRQ��
/HW� XV� FHOHEUDWH� WKLV� ZLWK� GLJQLW\�·�
-XELOLDQW�ODZ\HUV��DFWLYLVWV�DQG�SROLWL�
FDO�RSSRQHQWV�GDQFHG�LQ�WKH�VWUHHWV�
LQ� MR\�� ZDYLQJ� SDUW\� IODJV� DQG�
SXQFKLQJ�WKH�DLU�LQ�GHOLJKW�DW�H[DFW�
LQJ� WKH� ¶YLFWRU\·� IURP� WKH� JRYHUQ�
PHQW��
�

7KH� 'DLO\� 'DZQ� ,QWHUQHW� HGLWLRQ�
DUWLFOH� VXEPLWWHG� E\� 1$',5� 0$=�
+$5��3DNLVWDQL�*URXS�
�
,Q�WKH�0LGGOH�RI�0DUFK� �����WKH�
3DNLVWDQ� JRYHUQPHQW� UHVWRUHG� WKH�
GHSRVHG�FKLHI�MXGJH��)ROORZLQJ�LV�DQ�
WDNHQ�IURP�WKH�GDLO\�'DZQ�LQWHUQHW�
HGLWLRQ�� D� OHDGLQJ� GDLO\� (QJOLVK�
QHZVSDSHU�RI�3DNLVWDQ��
««««««««««����
*LODQL� DQQRXQFHV� UHVWRUD�
WLRQ�RI�GHSRVHG�FKLHI�MXGJH��
'DZQ��0RQGD\�����0DU�������
�
,6/$0 $%$'�� 3DNLVWDQL� 3ULPH� 0LQ�
LVWHU� <RXVXI� 5D]D� *LODQL� RQ� 0RQ�
GD\� DQQRXQFHG� WKDW� WKH� JRYHUQ�
PHQW�KDG�GHFLGHG�WR�UHLQVWDWH�WKH�
FRXQWU\·V�6XSUHPH�&RXUW�FKLHI�MXV�
WLFH�LQ�D�ELG�WR�HQG�SROLWLFDO�WXUPRLO��
�
0DLQ� RSSRVLWLRQ� OHDGHU� 1DZD]�
6KDULI�KDV�EHHQ�ORFNHG�LQ�D�VKRZ�
GRZQ�ZLWK�3UHVLGHQW�$VLI�$OL�=DUG�
DUL�GHPDQGLQJ�WKH�UHLQVWDWHPHQW�RI�
WKH�WRS�MXGJH��ZKR�ZDV�VDFNHG�E\�
H[�PLOLWDU\� UXOHU� 3HUYH]� 0XVKDUUDI�
LQ�������

:KDW� GR� \RX� JHW� ZKHQ� \RX��

FRPELQH�SDVVLRQ�IRU�VXFFHVV�ZLWK�
D� EXVLQHVV� VDYY\� DSSURDFK� WR��

UHWDLO� DQG� D� GHWHUPLQDWLRQ� WR�
SURYLGH� WKH� ¶XOWLPDWH� FRIIHH��

H[SHULHQFH·� IRU� FXVWRPHUV"� 7KH�
ILQDO� SURGXFW� HTXDOV� 'L� %HOOD��

&RIIHH���DQG�WKH�FDWDO\VW�LV�3KLOOLS�
'L�%HOOD���

�
5RDVWHG�3DVVLRQ� GRFXPHQWV�WKH��

WXPXOWXRXV� \HW� WULXPSKDQW� MRXU�
QH\� 3KLOOLS� 'L� %HOOD� KDV� H[SHUL�

HQFHG��IURP�WKH�HDUO\�GD\V�VWDUW�
LQJ� DV� D� RQH� PDQ� EDQG� WR� WKH�

JURZWK� ZKLFK� KDV� VHHQ� 'L� %HOOD�

&RIIHH� &RPSDQ\� PRUSK� LQWR� D�
PXOWL�PLOOLRQ� GROODU� DQG� DZDUG�

ZLQQLQJ�EXVLQHVV��VXSSO\LQJ�WR�RYHU�
����FDIHV�QDWLRQDOO\��

�
3KLOOLS� UHFHQWO\� FRQWDFWHG� 5DGLR�

�(%��VHHNLQJ�DQ�LQWHUYLHZ�DERXW�KLV�
QHZ� ERRN� WKDW� KLV� ,WDOLDQ� VSHDNLQJ�

SDUHQWV�FRXOG�WXQH�LQWR��
/XFLDQD� DQG� )UDQN� %RWD]� ZHUH�

KDSS\� WR� REOLJH� DQG� LQWHUYLHZHG�
3KLOOLS� 'L� %HOOD� RQ� WKH� ,WDOLDQ��

SURJUDP�UHFHQWO\��
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/DZ\HUV�DQG�SROLWLFDO�DFWLYLVWV�FHOHEUDWHG�RXWVLGH�WKH�KRPH�RI�,IWLNKDU�0XKDPPDG�

&KDXGKU\�LQ�,VODPDEDG�RQ�0RQGD\�DIWHU�WKH�JRYHUQPHQW�DJUHHG�WR�UHVWRUH�KLP�DV�
FKLHI�MXVWLFH�RI�WKH�6XSUHPH�&RXUW���

$QMXP�1DYHHG�$VVRFLDWHG�3UHVV�
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:H�DUH�WKULOOHG�WR�LQWURGXFH�WKH�DGGLWLRQ�RI�\HW�DQRWKHU�DVVHW�

WR�RXU�VWDWLRQ�LQ�WKH�IRUP�RI�7UDLQLQJ�&R�RUGLQDWRU�-HII�0LOQH��
3OHDVH�MRLQ�XV�LQ�ZHOFRPLQJ�KLP�WR�5DGLR��(%��

�
���: KDW�LV�WKH�EHVW�WKLQJ�DERXW�ZRUNLQJ�DW��(%�

)0"�
,�UHDOO\�OLNH�WKH�FXOWXUDO�DWPRVSKHUH�KHUH�DW��(%��,W
V�

VRPHWKLQJ�YHU\�QHZ�WR�PH��RQ�D�GDLO\�EDVLV���
,�HQMR\�PHHWLQJ�QHZ�SHRSOH�DQG�DOO�WKH�JURXSV�WKURXJK�WKH�

WUDLQLQJ�FRXUVHV��,�DP�SDUWLFXODUO\��
)DVFLQDWHG�E\�KRZ�HYHU\RQH�VHHPV�WR�KDYH�D�GLIIHUHQW�
VWRU\��RQ�KRZ�WKH\�RULJLQDOO\�IRXQG�RXW�DERXW��(%��,
P�

VXUH�\RX�FRXOG�ZULWH�D�ERRN�DERXW�LW��
�

��� + RZ�GLG�\RX�JHW�LQYROYHG�ZLWK�ZRUNLQJ�DW��(%�
)0"�

,�ZDV�ZRUNLQJ�IRU�DQRWKHU�FRPPXQLW\�UDGLR��
VWDWLRQ�LQ�PDQDJHPHQW�PDLQO\�EXW�,�DOZD\V�OLNHG�WKH�WUDLQ�

LQJ�DVSHFW�RI�WKH�MRE�ZKLFK�DWWUDFWHG�PH�WR�WKLV�SRVLWLRQ�DW�
�(%�DQG�WKH�JUHDW�RSSRUWXQLW\�WR�ZRUN�IRU�D�PXOWLFXOWXUDO�

RUJDQLVDWLRQ��
�

��� : KHUH�DUH�\RX�IURP"�7HOO�XV�DERXW�<RXUVHOI��
,�ZDV�ERUQ�LQ�6\GQH\��$XVWUDOLD�DQG�VWDUWHG�ZRUN�LQ�&RP�

PHUFLDO�UDGLR�DW�����,�KDYH�EHHQ�IRUWXQDWH�WR�KDYH�WUDY�
HOOHG�H[WHQVLYHO\�RYHUVHDV��

,�DP�PDUULHG�WR�'HEELH�DQG�WRJHWKHU�ZH�KDYH�D�EOHQGHG�
IDPLO\�RI���SOXV�D�FDW��:H�DOO�OLYH�DW�)RUHVW�/DNH��

�
,
YH�EHHQ�LQYROYHG�LQ�FRPPHUFLDO�UDGLR�IRU�DURXQG����

\HDUV�ZRUNLQJ�DW��5(��7DUHH���+'�1HZFDVWOH���%&�LQ�
%ULVEDQH�DQG�DOVR��7$%��WKH�UDFLQJ�VWDWLRQ�LQ�%ULVEDQH��DV�

ZHOO��
�

,Q�FRPPHUFLDO�UDGLR�,�ZDV�LQYROYHG�DV�D�SUHVHQWHU�RI�0X�
VLF��1HZV��VSRUW��WDONEDFN��VDOHV�DQG�PDUNHWLQJ��SURJUDP�

PLQJ�DQG�PXVLF��,Q�FRPPXQLW\�UDGLR�,�EXLOW�DQG�PDQDJHG�D�
UDGLR�VWDWLRQ�IRU�)RUHVW�/DNH�&ROOHJH��7KLV�LQYROYHPHQW�
H[WHQGHG�WR�WUDLQLQJ�VHQLRU�VWXGHQWV�LQ�WKH�DUW�RI�SUHVHQ�

WDWLRQ�DQG�DOVR�LQ�SDQHOOLQJ�WKHLU�RZQ�DIWHUQRRQ�SURJUDPV�

IRU�QHDUO\�WKUHH�\HDUV�EHIRUH�WKH�&ROOHJH�GHFLGHG�WR�FORVH�

GRZQ�WKH�UDGLR�VWDWLRQ��,�DOVR�FRQGXFWHG�D�UDGLR�FRXUVH�
IRU�DGXOWV�DW�WKLV�VWDWLRQ�WRR���

)ROORZLQJ�WKH�FORVXUH�RI������/DNHV�)P�DW�)RUHVW�/DNH�,�
ZDV�DVNHG�WR�DVVLVW�ZLWK������)0�RQ�WKH�*ROG�&RDVW�DV�D�

FRQVXOWDQW�LQLWLDOO\�EHIRUH�WDNLQJ�RQ�WKH�UROH�RI�0DQDJHU�LQ�
������

�
���)DYRXULWH�ZD\V�WR�VSHQG�WKH�ZHHNHQG"�

:LWK�D�ODUJH�IDPLO\�ZH�WHQG�WR�VWD\�FORVH�WR�KRPH�RQ�
ZHHNHQGV�DQG�UXQ�WKH�FKLOGUHQ�DURXQG�WR�YDULRXV�DFWLYL�

WLHV��:H�DOVR�HQMR\�D�ORW�RI�IDPLO\�JHW�WRJHWKHUV�IURP�ERWK�
VLGHV��:H�UHFHQWO\�PRYHG�KRXVH�VR�WKHUH
V�SOHQW\�WR�GR�

RQ�ZHHNHQGV��

�
0HHW�5DGLR��(%·V�7UDLQLQJ�&R�RUGLQDWRU�-HII�0LOQH��



�
2Q�WKH��WK�RI�$SULO�ZH�WKDQNHG�ORQJ�WLPH�7UDLQLQJ�&R�RUGLQDWRU��
5REHUW�7D\ORU�IRU�KLV�VHUYLFHV�DQG�ZLVKHG�KLP�ZHOO�XSRQ�KLV�UHWLUHPHQW���
�
,W�ZDV�D�ZRQGHUIXO�GD\�ILOOHG�ZLWK�PHPRUDEOH�SHUIRUPDQFHV��VSHHFKHV�DQG�
SUHVHQWDWLRQV�DQG�DOVR�D�ORYHO\�OXQFK��7KDQN�\RX�WR�HYHU\RQH�WKDW�SDUWLFLSDWHG�
WR�PDNH�WKH�GD\�VR�VSHFLDO���
�
$�ELJ�WKDQN�\RX�WR�:ROIJDQJ�.UHX]HU�RI�WKH�*HUPDQ�JURXS�IRU�VHQGLQJ�LQ�
WKHVH�ZRQGHUIXO�SKRWRV��
�
$QG�DQ�H[WUD�VSHFLDO�WKDQN�\RX�JRHV�WR�/XF\�6WHZDUW�RI�WKH�0DOWHVH�JURXS�IRU�
RUJDQLVLQJ�WKH�HYHQW��





�(%� )0� LV� D� QRW�IRU�SURILW� FRPPXQLW\� UDGLR� VWDWLRQ� WKDW� LV� IRUPDOO\�

NQRZQ� DV� WKH� (WKQLF� %URDGFDVWLQJ� $VVRFLDWLRQ� RI� 4XHHQVODQG� /LPLWHG�
�(%$4��� 5DGLR� �(%� )0� ZDV� IRUPHG� E\� D� JURXS� RI� %ULVEDQH� UHVLGHQWV��

LQWHUHVWHG� LQ� FUHDWLQJ� DQ� HWKQLF� UDGLR� VWDWLRQ� ZLWK� EURDGFDVWLQJ�FRP�
PHQFLQJ�LQ�������

�
7KH� VWDWLRQ� KDV� PDGH� LWV� PDUN� DV� RQH� RI� WKH� PRVW� VXFFHVVIXO� HWKQLF��

FRPPXQLW\�UDGLR�VWDWLRQV�LQ�$XVWUDOLD�ZLWK�RYHU������PHPEHUV�LQ�PRUH�
WKDQ����FXOWXUDO�JURXSV�IURP�DURXQG�WKH�ZRUOG���

�
7KH� VXFFHVV� RI� WKH�VWDWLRQ� LV� GXH� WR� D� FRPELQDWLRQ� WR� PRUH�WKDQ� �����

YROXQWHHUV�� D� VPDOO� EXW� GHGLFDWHG� WHDP� RI� VWDII� DQG� VWDWH� RI� WKH� DUW��
WHFKQRORJ\�WR�EURDGFDVW�LQIRUPDWLRQ��HQWHUWDLQPHQW�DQG�HGXFDWLRQ�RXW�

WR�OLVWHQHUV���
�
7KH�5DGLR��(%�VLJQDO�UDQJH�LV�IURP�1RUWKHUQ�16:�DQG�WKH�*ROG�&RDVW�

VZHHSLQJ�XS�WKH�FRDVW�WKURXJK�%ULVEDQH��7RRZRRPED�DQG�DOO�WKH�ZD\�XS�
WR�*\PSLH��LQIRUPLQJ�RXU�OLVWHQHUV�RI�WKH�PDQ\�ORFDO�HYHQWV��VHUYLFHV�DQG�

DFWLYLWLHV�ZLWKLQ�RXU�FRPPXQLWLHV��

(WKQLF�%URDGFDVWLQJ�$VVRFLDWLRQ�RI�4XHHQVODQG�/WG�
3�2�%R[�� �����(DVW�%ULVEDQH������
����0DLQ�6W�.DQJDURR�3RLQW�4/'������
ZZZ��HE�RUJ�DX�

�
�(%�)0� 6+$5,1*�7+ (� :25/'�:,7+�<28�21������)0�

$35,/ � � � � � �

3KRQH������� ����������
)D[����� ��� ���� ���
(PDLO��LQIR#�HE�RUJ�
�

3OHDVH�FOHDUO\�DWWHQWLRQ�DOO�HPDLOV�UHOHYDQW�WR�WKH�QHZVOHWWHU�WR��
0DMHOOD�+HUDJKW\�

Under the Story Bridge... 
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' LVFODLPHU�
7KLV�QHZVOHWWHU�LV�IRU�JHQHUDO�LQIRUPDWLRQ�SXUSRVHV�RQO\��7KH�YLHZV�H[SUHVVHG�LQ�WKLV�QHZVOHWWHU�DUH�QRW�QHFHVVDULO\�WKRVH�RI�WKH�(WKQLF�%URDGFDVWLQJ�$VVRFLDWLRQ�RI�4XHHQVODQG�/WG���
7KH�(WKQLF�%URDGFDVWLQJ�$VVRFLDWLRQ�RI�4XHHQVODQG� /WG�KDV�WDNHQ�DOO�UHDVRQDEOH�PHDVXUHV�WR�HQVXUH�WKDW�WKH�PDWHULDO�FRQWDLQHG�LQ�WKLV�QHZVOHWWHU�LV�FRUUHFW��+RZHYHU��WKH� (WKQLF�
%URDGFDVWLQJ�$VVRFLDWLRQ�RI�4XHHQVODQG�/WG�JLYHV�QR�ZDUUDQW\�DQG�DFFHSWV�QR�UHVSRQVLELOLW\�IRU�WKH�DFFXUDF\�RU�WKH�FRPSOHWHQHVV�RI�WKH�PDWHULDO��5HDGHUV�DUH�DGYLVHG�QRW�WR�UHO\�VROHO\�
RQ�WKLV�LQIRUPDWLRQ�ZKHQ�PDNLQJ�DQ\�GHFLVLRQ��5HDGHUV�VKRXOG�VHHN�LQGHSHQGHQW�DGYLFH�EHIRUH�PDNLQJ�DQ\�GHFLVLRQ��7KH�PDWHULDO�PD\�LQFOXGH�WKH�YLHZV�RU�UHFRPPHQGDWLRQV�RI�WKLUG�
SDUWLHV��DQG�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�(WKQLF�%URDGFDVWLQJ�$VVRFLDWLRQ�RI�4XHHQVODQG�/WG���RU�LQGLFDWH�D�FRPPLWPHQW�WR�D�SDUWLFXODU�FRXUVH�RI�DFWLRQ��
7KH�(WKQLF�%URDGFDVWLQJ�$VVRFLDWLRQ�RI�4XHHQVODQG�/WG�UHVHUYHV�WKH�ULJKW�DW�DQ\�WLPH�WR�PDNH�FKDQJHV�DV�LW�GHHPV�QHFHVVDU\��
&RS\ULJKW�VWDWHPHQW�
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