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-DQXDU\�3URJUDP��$Q�$IWHUQRRQ�RI�%ULGDO�9HLO 

7RP�&RZOLQJ��*KRVW�7RZQV�RQ�
%ULGDO�9HLO�&UHHN 
 
&KXFN� 5ROOLQV�� 7KH� /RJ�
JHUV� �+RZ�7KH\�6DZ�,W 
 
6XQGD\�� -DQXDU\� ���� ������
�����XQWLO������S�P� 
&LW\�&RQIHUHQFH�%XLOGLQJ������
6��%X[WRQ�LQ�7URXWGDOH 
 
�����&KXFN� 5ROOLQV� ZLOO� EH� GLV�
FXVVLQJ� ORJJLQJ� LQ�%ULGDO�9HLO��
DQG� VKDULQJ� VWRULHV� DQG� SKRWRV�
RI� WKH� ORJJLQJ� SURFHVV� WKHUH�
IURP� ����� XQWLO� ����� � ,Q� 5RO�
OLQV¶� QHZ� ERRN�� ³7KH� /RJ�
JHUV� � +RZ� 7KH\� 6DZ� ,W´�� WKH�
SKRWRV�ZHUH�WDNHQ�E\�ORJJHUV�LQ�
DQG� DURXQG� WKH� IRUHVW� DQG� PLOO�
DW�%ULGDO�9HLO� �7KH\�ZHUH�SUR�
GXFHG�E\�FDPHUDV�IURP�WKH�HDU�
O\� ����V� WKDW� SULQWHG� RXW� WKH�
SLFWXUHV� DV� SRVWFDUGV� � 7KH�1R��
�%�4XLFN�)RFXV�.RGDN�&DPHUD�

ZDV�RQH�RI�PDQ\�FDPHUDV�PDQ�
XIDFWXUHG� E\� WKH� (DVWPDQ� .R�
GDN� &RPSDQ\� IURP� ����� WR�
�����  
�����$OVR�� GXULQJ� WKH� VDPH� SUR�
JUDP�� 7RP� &RZOLQJ� ZLOO� GLV�
FXVV� WKH� JKRVW� WRZQV� DORQJ�
%ULGDO�9HLO�&UHHN�  �7KH�GLVFXV�
VLRQ�ZLOO� IRFXV� RQ� WKH� FRPPX�
QLWLHV�RI�3DOPHU�DQG�1HZ�3DOP�
HU� WKDW� ZHUH� IDUWKHU� XS� WKDQ�
%ULGDO� 9HLO�� DQG� KDQGOHG� WKH�
ORJV� WKDW� IHG� WKH� %ULGDO� 9HLO�
PLOO� � &RZOLQJ� ILVKHG� %ULGDO�
9HLO�&UHHN��HQMR\HG�*RUJH�ZLQ�
WHUV�� VZDP� LQ� WKH� &ROXPELD�
5LYHU�� URGH� WKH� VFKRRO� EXV� WR�
&RUEHWW�RQ� WKH�+LVWRULF�&ROXP�
ELD�5LYHU�+LJKZD\��DQG�ZRUNHG�
LQ�WKH�PLOO�VRPH�VXPPHUV� �+LV�
IDPLO\� OHIW� WRZQ� LQ� �����ZKHQ�
WKH� PLOO� ZDV� VROG� DW� DXF�
WLRQ� � %ULGDO� 9HLO� QRZ� FRQVLVWV�
RI� MXVW� D� SRVW� RIILFH� DQG� FHPH�

WHU\�� EXW� 7RP� UHFDOOV� ZKHQ� LW�
ZDV� D� WKULYLQJ� WRZQ� � 2QO\� D�
IHZ�UXVW\�DUWLIDFWV�FDQ�EH�IRXQG�
DW� WKH� 3DOPHU� WRZQ� VLWHV� QRZ��
EXW� WKH\� ZHUH� RQFH� EXVWOLQJ�
FRPPXQLWLHV� ZLWK� VFKRROV� DQG�
SRVW�RIILFHV�  
  
 

7RP�&RZOLQJ 

&KXFN�5ROOLQV�DQG�'DNRWD 5ROOLQJ�D�ORJ�RQ�D�KRUVH�GUDZQ�ZDJRQ� 
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%\JRQH�7LPHV 

3OHDVH�VXSSRUW�RXU�LPSRUWDQW�EXVLQHVV�VSRQVRUV� 

,I�\RX�KDYH�EHHQ�UHFHLYLQJ�WKH�%\JRQH�7LPHV�E\�HPDLO�DQG�DOO�RI�D�VXGGHQ�LW�
VWDUWV� FRPLQJ� E\� VQDLO� PDLO�� LW� LV� EHFDXVH� \RXU� HPDLO� ERXQFHG� EDFN� WR�
XV���3OHDVH� OHW� WKH�RIILFH� NQRZ� LI� \RX�KDYH� FKDQJHG� \RXU� HPDLO� DGGUHVV�� � ,I�
\RX�DUH�QRW�UHFHLYLQJ�LW�E\�HPDLO�DQG�ZRXOG�UDWKHU��SOHDVH�VHQG�PH�DQ�HPDLO�
WR� 
WHUU\#WURXWGDOHKLVWRU\�RUJ������������������7KH�RQOLQH�YHUVLRQ�LV�LQ�FRORU� 

�����4XLOW�5DIIOH�:LQQHU 
'RURWK\�.HUVODNH 

2SHQ�$LU�0DUNHW�2SHQ�
<HDU-$URXQG�LQ�'HSRW�
3DUNLQJ�/RW� 

$UWLVWV��FUDIWV�SHRSOH�DQG�
IUHVK�SURGXFH� 

7KH�PDUNHW�ZLOO�EH�RSHQ�HYHU\�6DWXU�
GD\��VWDUWLQJ�-DQ���������&RPH�VXS�
SRUW�WKHVH�ORFDO�YHQGRUV�WKDW�GR�VR�

PXFK�WR�VXSSRUW�7+6� 

 

'RURWK\�.HUVODNH��ZLQQHU�RI�WKLV�\HDU¶V�TXLOW��KDV�DOUHDG\�SXW�LW�WR�XVH� 
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%\�7HUU\�+XVWRQ 

 Terry 

'LUHFWRU¶V�&KDLU 

3OHDVH�VXSSRUW�RXU�LPSRUWDQW�EXVLQHVV�VSRQVRUV� 

%\JRQH�7LPHV 

*HUU\�*ULPP������'LHG�RQ�1RY����������� 
*HUU\�ZDV�ERUQ�LQ�3RUWODQG�WR�$U�
WKXU� DQG� 0DUJDUHW� *ULPP�� +H�
JUHZ�XS�DORQJ�WKH�6DQG\�5LYHU�LQ�
7URXWGDOH�DQG�ZDV�SDUW�RI�WKH�ILUVW�
JUDGXDWLQJ� FODVV� RI� 5H\QROGV�
+LJK� 6FKRRO� LQ� ������ $IWHU� IRXU�
\HDUV� DW� WKH� 8QLYHUVLW\� RI� 2UHJRQ� DQG� WKUHH�
\HDUV�LQ�WKH�$UP\�KH�ZHQW�WR�ZRUN�DW�3UHFLVLRQ�
&DVWSDUWV�ZKHUH�KH�VWD\HG�IRU����\HDUV��'XULQJ�
KLV� UHWLUHPHQW�� *HUU\� HQMR\HG� YROXQWHHULQJ� IRU�
WKH� 60$57� SURJUDP� DQG� IRU� WKH� 1DWXUH� &RQ�
VHUYDQF\�RI�2UHJRQ��+H�LV�VXUYLYHG�E\�KLV�ZLIH��
0DGHOLQH�� KLV� VRQV��$QGUHZ� DQG� KLV�ZLIH� -RDQ�
DQG� 6WHYH�� KLV� GDXJKWHU��:HQG\�$QGUHRWWL� DQG�
KXVEDQG�'LQR��ILYH�JUDQGFKLOGUHQ��DQG�KLV�VLVWHU��
'L[LH� 8QGHUKLOO� DQG� KHU� KXVEDQG�� /RQQLH�� 1R�
VHUYLFH�ZDV�KHOG�  

*HUU\�*ULPP 

:H�ZLVK�WR�WKDQN�*HUU\¶V�IDPLO\�
ZKR�GRQDWHG�PRQH\�WR�7+6�LQ�KLV�
PHPRU\� 
$PEHU�	�/DUU\�%HFNQHU 
/RQQLH�	�'L[LH�8QGHUKLOO 
0DUN�	�6XVDQ�8QGHUKLOO 
 
$PEHU¶V�HPSOR\HU��'��$��'DYLGVRQ��
LQ�*UHDW�)DOO�0RQWDQD�PDWFKHG�WKH�
IDPLO\�GRQDWLRQ��$�VLQFHUH�WKDQN�\RX�
WR�WKHP�DV�ZHOO� 

'ŝŌ�ŵĞŵďĞƌƐŚŝƉƐ�ƚŽ�ƚŚĞ�,ĞĂƚŚĞƌ�
DŝƚĐŚŽī�ĂŶĚ��ĂŶ��ĞŐƌĂǁ�ĨĂŵŝůǇ�
ĨƌŽŵ�DŽŶĂ�Θ��Žď��DŝƚĐŚŽī͘ 

'ŝŌ�ŵĞŵďĞƌƐŚŝƉ�ƚŽ�<ƌŝƐ͕�:ŽŚŶ�Θ�
�ůĞĐ�&ĂƉƉĂƐ�ĨƌŽŵ�DŽŶĂ�Θ��Žď�

'ULYLQJ �0HPRU\ /DQH�--  �+HOS�XV�
ILQG�VWRULHV�DQG�SLFWXUHV�RI�WKH�KLV�
WRULF�KLJKZD\� 
  
�����7KH� ����<HDU�$QQLYHUVDU\� RI� WKH� FRQVWUXFWLRQ� RI� WKH�+LVWRULF�
&ROXPELD� 5LYHU� +LJKZD\� LV� DSSURDFKLQJ�� /HQ� 2WWR� KDV� YROXQ�
WHHUHG�WR�KHDG�D�FRPPLWWHH�IRU�WKH�FUHDWLRQ�RI�D�QHZ�H[KLELW�WR�EH�
GLVSOD\HG�DW�RXU�%DUQ�0XVHXP��7KH�H[KLELW�ZLOO�EH�D�WULEXWH�WR�WKH�
SHRSOH�ZKR�EXLOW�WKH�KLJKZD\��WKH�+LJKZD\¶V�LPSDFW�RQ�WKH�FRP�
PXQLWLHV�LQ� WKH�&ROXPELD�5LYHU�*RUJH��DQG� WKH�HIIRUWV��ERWK�SDVW�
DQG�SUHVHQW��WR�SUHVHUYH�RXU�QDWLRQDOO\�UHFRJQL]HG�ORFDO�WUHDVXUH��
7KH�H[KLELW�ZLOO�IRFXV�RQ�WKH�VWUHWFK�RI�KLJKZD\�IURP�7URXWGDOH�WR�
&DVFDGH�/RFN  
�����:H�QHHG�\RXU�KHOS�DQG�SDUWLFLSDWLRQ��:H�DUH�LQWHUHVWHG�LQ�\RXU�
VWRULHV��KRZ�WKH�KLJKZD\�SOD\HG�D�SDUW�RI�\RXU�OLIH�DQG�WKH�OLYHV�RI�
\RXU� IULHQGV�DQG�UHODWLYHV��DQG� LQ�SKRWRJUDSKV�DQG�DUWLIDFWV� WKDW�
\RX�FDQ�VKDUH��3OHDVH�FRQWDFW�*UHJ�RU�6XH�+DQG\���������������
RU *+DQG\��#DRO�FRP�� RU� /HQ� 2WWR� ����� ���� �����
RU /HQ#+RQRU<RXU3DVW�FRP��DQG�KHOS�XV� WR�PDNH� WKLV�H[KLELW�D�
XQLTXH�WULEXWH�WR�DOO�RI�WKRVH�ZKR�ZHUH�DQG�DUH�LQYROYHG�ZLWK�WKH�
+LVWRULF�&ROXPELD�5LYHU�+LJKZD\��7KDQNV� 
  
 

�����7KH� FRPPXQLW\� VWHSSHG� XS� DQG� GRQDWHG� ER[HV� RI� LWHPV� IURP��
OLWHUDOO\�VRXS�WR�QXWV�IRU�WKH�WURRS�LQ�P\�JUDQGVRQ�&DVH\¶V�XQLW�LQ�
$IJKDQLVWDQ�� 7KHUH� ZHUH� &KULVWPDV� VWRFNLQJV�� VWRFNLQJ� KDWV��
JORYHV��FDQG\�FDQHV�DQG�WKH�+HUVKH\�&RPSDQ\�VHQW�WKHP�FDVHV�RI�
KRW�FKRFRODWH�PL[��<RX�QHYHU�NQRZ�ZKR�LV�ZLOOLQJ� WR�KHOS�XQOHVV�
\RX� DVN�� 7KUHH� KXQGUHG� GROODUV� ODWHU�� LW� DOO� VKLSSHG� DQG� WKH\� DUH�
KDYLQJ�D�ZRQGHUIXO�KROLGD\�VHDVRQ��7KDQN�\RX�WR�DOO�ZKR�GRQDWHG� 
������7KDW�LV�RQH�RI�WKH�UHDVRQ�,�HQMR\�ZRUNLQJ�DW�WKH�'HSRW�VR�PXFK��
7RGD\�,�ORRN�RXW�WKH�ZLQGRZ��WKH�VXQ�LV�VKLQLQJ��WKH�ZLQG�LV�FDOP�
DQG�QR�UDLQ��7KHUH�LV�D�ILVKHUPDQ�RXW�LQ�WKH�PLGGOH�RI�WKH�ULYHU�ZLWK�
FKHVW�ZDGHUV�ZDLWLQJ� IRU� WKH� µELJ�RQH¶� WR� MXPS�RQ�KLV�KRRN��7KLV�
KDV�EHHQ�D�PLOG�ZLQWHU�LQGHHG��VR�IDU� 
�����,I�DW�DQ\WLPH�ZH�KDYH�DQ�HYHQW�DQG�WKH�ZHDWKHU�LV�ORRNLQJ�TXHV�
WLRQDEOH��SOHDVH�VWD\�KRPH�DQG�VWD\�VDIH� 
�����:LWK�WKDW�VDLG��ZH�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DOO�DW�WKH�-DQXDU\�
3URJUDP«DV�DOZD\V��LW�ZLOO�EH�D�JRRG�RQH��,�KRSH�\RX�DOO�KDG�JUHDW�
KROLGD\V��2XU� WKRXJKWV� DQG� SUD\HUV� DUH�ZLWK� WKRVH�ZKR� KDYH� ORVW�
IDPLO\�PHPEHUV�WKLV�\HDU��PD\������EH�EULJKWHU�IRU�\RX�DOO� 
����� 
����� 
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%\JRQH�7LPHV 

0HPRULHV�RI�
*URZLQJ�XS�
:LWK�(GJHILHOG 

%\�-LP�*OHQQ 
�����0\� IDPLO\� PRYHG� WR� :RRG� 9LO�
ODJH� LQ� ����� ZKHQ� ,� ZDV� QLQH� \HDUV�
ROG� DQG�P\� EURWKHU�7RPP\�ZDV� VL[��
2QFH�ZH�GLVFRYHUHG�WKH�3RRU�)DUP�DV�
HYHU\ERG\� FDOOHG� LW� LQ� WKRVH� GD\V�
�QHYHU� HYHQ� KHDUG� RI� WKH� (GJHILHOG�
WLWOH� WLOO� WKH� ��¶V� RU� ��¶V�� LW� EHFDPH�
RXU� KRPH� DZD\� IURP� KRPH�� (YHU\�
WKLQJ�DERXW�WKH�SODFH�ZDV�VSHFLDO��7KH�
6DWXUGD\� QLJKW� IXOO� OHQJWK� IHDWXUH�
ILOPV�� 7KH� PRYLHV� ZHUH� IRU� WKH� ROG�
IRONV� EXW� IRU� VRPH� UHDVRQ�� PDQDJH�
PHQW�ZRXOG�OHW�DOO�WKH�NLGV�WKDW�ZDQW�
HG� WR�ZDWFK� GR� VR� DV� ORQJ� DV�ZH� EH�
KDYHG��:H�PDGH�IULHQGV�ZLWK�VRPH�RI�
WKH�ROG�JX\V�DQG�RI�FRXUVH�ZH�GLGQ¶W�
EHKDYH�$//�WKH�WLPH��7KH�WKHDWUH�ZDV�
RQ�WKH��UG�IORRU��DQG�WKH�VWDII�JRW�D�ELW�
FUDQN\� ZKHQ�� DIWHU� WKH� PRYLH� ZDV�
RYHU��ZH¶G� UXQ�GRZQ� WKH�ZKHHO� FKDLU�
UDPS� WKDW� WUDYHUVHG� WKH� ZHVW� ZDOO� RI�
WKH� 0DQRU�� ZDNLQJ� XS� VRPH� RI� WKH�
HDUO\�WR�EHG�FURZG� 
�����,Q� WKH� EDVHPHQW� ZDV� WKH� JDPH�
URRP� ZKHUH� 7RPP\� DQG� ,� ZHUH�
WDXJKW� KRZ� WR� VKRRW� SRRO�� VKXIIOH�
ERDUG�� SOD\� FDUGV� DQG� D� IHZ� RWKHU�
WKLQJV� WKDW� 0RP� ZDVQ¶W� WRR� FUD]\�
DERXW�� 7KHUH� ZDV� D� ³&DQWHHQ´� WKHUH�
WRR� ZKHUH� ZH� FRXOG� EX\� FDQG\� EDUV�
FKHDSHU� WKDQ� DW� WKH� :RRG� 9LOODJH�
6WRUH� 
�����$FURVV�+DOVH\�IURP�WKH�3RRU�)DUP�
ZDV� WKH� RUFKDUG� ZLWK� DSSOHV�� SHDUV��
SHDFKHV��SOXPV�DQG�P\�IDYRULWH��%LQJ�
FKHUULHV��:H�ZRXOG� WDNH� WKH�EXV� LQWR�
WRZQ� RQ� 6XQGD\V� WR� ZDWFK� D� %HD�
YHU %DVHEDOO�GRXEOH�KHDGHU��WKHQ�DIWHU�
WKH� JDPHV� WDNH� WKH� EXV� WR� WKH� 3RRU�

)DUP�DQG�KHDG�IRU�WKH�RUFKDUG��0RP�
QHYHU� NQHZ� ZKHQ� WKH� JDPHV� ZHUH�
RYHU�VR�WKDW�SURYLGHG 
JRRG� FRYHU� IRU� XV� RQ� ZKHQ� ZH� JRW�
KRPH��/LIH�ZDV�JRRG� LQ� WKDW�RUFKDUG��
WLOO�ZH�JRW�FDXJKW��DQG�ZH�DOZD\V�GLG��
)RU� VRPH� UHDVRQ� WKH\� KDG� D� UXOH�
DJDLQVW� FOLPELQJ� WKH� WUHHV�� .HSW� WHOO�
LQJ�XV�ZH�ZRXOG� IDOO� DQG�RXU�SDUHQWV�
ZRXOG� VXH� WKH� FRXQW\��:H� QHYHU� IHOO�
RXW�RI� WKH�IUXLW� WUHHV��EXW�LI�RQH�RI�XV�
ZRXOG� KDYH�� RXU� IRONV� ZRXOG� KDYH�
EHHQ�WKH�ODVW�WR�NQRZ� 
����7KH� VLWH� ZKHUH� 'RQDOG� 5REHUWVRQ�
&LW\�3DUN�QRZ�VLWV�ZDV�D�VPDOO�ZRRG�
HG� DUHD� EDFN� WKHQ�� 6RPH� RI� WKH� ROG�
WLPHUV�ZRXOG�ZDON�XS�WR�WKH�6WRUH�DQG�
EX\�D�ERWWOH�RI�FKHDS�ZLQH�DQG�JR� WR�
³7KH� ZRRGV´� WR� GULQN� LW� LQ� VROLWXGH��
7KH�HPSW\�ERWWOHV�PDGH�IRU�JUHDW�WDU�
JHW� SUDFWLFH� ZLWK� RXU� %� %� JXQV� DQG�
VOLQJ�VKRWV� 
�����,Q�WKH�EDOO�ILHOGV�DW� WKH�VRXWK�HGJH�
RI� WKH� SDUN� ZDV� ZKHUH� WKH� FRXQW\�
SODQWHG� D� FURS� RI� VRPH� VRUW� HYHU\�
VSULQJ�� VRPHWLPHV� FRUQ� WR� IHHG� WKH�
FDWWOH�DQG�SLJV�WKDW�WKH�FRXQW\�UDLVHG��
:KHDW��EDUOH\�DQG�,�GRQ¶W�NQRZ�ZKDW�
DOO��7KH� ILHOGV�ZHUH� WHQGHG� WR� E\� WKH�
UHVLGHQWV�RI�WKH�ROG�5RFN\�%XWWH�-DLO��
:H�SOD\HG�D�ORW�RI�EDVHEDOO�LQ�WKDW�ROG�
ILHOG�DQG�HYHQ�JRW�VRPH�RI�WKH�FRQV�WR�
SOD\��2QH�WKLQJ�DERXW�WKRVH�FURSV�ZDV�
WKH� IDFW� WKDW� WKH� FRUQ� ILHOG� DIWHU� KDU�
YHVW� VHDVRQ� ZDVQ¶W� PXFK� JRRG� IRU�
DQ\WKLQJ�UHODWHG�WR�SOD\LQJ�VSRUWV�  
�����$QG�VRXWK�RI�WKH�ELJ�ILHOG�ZDV�WKH�
ELJ� KLOO� WKDW�ZHQW� DOPRVW� DOO� WKH�ZD\�
WR�&KHUU\�3DUN�5RDG��7KH�FRXQW\�XVHG�
LW� IRU� JUD]LQJ� WKH� FRZV�� )RU� PH� DQG�
7RPP\�LW�ZDV�SHUIHFW�IRU�VOHGGLQJ�LQ�
WKH� VQRZ\� VHDVRQ�DQG� LQ� WKH� VXPPHU�
ZH�ZRXOG�EUHDN�GRZQ�ODUJH�FDUGERDUG�
ER[HV� DQG� XVH� WKHP�� IRU� D� ODFN� RI� D�
EHWWHU� ZRUG� DV� D� VOHG� RQ� WKH� WDOO� GU\�
JUDVV� RI� $XJXVW�� 7KH� FDUGERDUG� ZDV�
IODW�RXW� IDVW�DQG�D� OLWWOH�PRUH�GDQJHU�
RXV��7KH�H[WUD� VSHHG�FRPELQHG�ZLWK�
RXW� WKH� EHQHILW� RI� WKH� VQRZ� FXVKLRQ�
VHQW�XV�KRPH�ZLWK�D�IHZ�H[WUD�EXPSV�
DQG�EUXLVHV�  
�����7KH� 3RRU� )DUP� UDLVHG� PLON� FRZV�

DQG� SLJV� DV� ,� PHQWLRQHG� DQG� KLUHG�
VRPH� PHQ� WR�
WDNH� FDUH� RI� WKDW�
SDUW�RI�WKH�)DUP���
7RPP\� DQG� ,�
DQG� D� IHZ� RWKHU�
NLGV� EHFDPH�
IULHQGV� ZLWK� WKH�
NLGV� RI� WKH� JX\V�
WKDW� WRRN�FDUH�RI�
WKH� DQLPDOV�� $�
EDVNHWEDOO� KRRS�
ZDV� LQVWDOOHG� LQ�
RQH�RI�WKH�EXLOG�
LQJV� EHKLQG� WKH�
PDLQ� (GJHILHOG�
EXLOGLQJ� DQG�
EHOLHYH� PH�� WKDW�
KRRS�JRW�SOHQW\�RI� DWWHQWLRQ�RQ� UDLQ\�
ZHHNHQGV� 
�����'DG�:RUNHG�DW�WKH�5H\QROGV�$OX�
PLQXP� 3ODQW� DQG� ZLWK� DOO� WKH� JUDYH�
\DUG� DQG� VZLQJ� VKLIWV�� ZH� GLGQ¶W� VHH�
PXFK�RI�KLP��+H�ZRXOG�QHHG�WR�VOHHS�
LQ�WKH�GD\WLPH��DQG�VLQFH�LW� LV� LPSRV�
VLEOH� IRU� ER\V� WR� EH� TXLHW� DURXQG� WKH�
KRXVH�ZKLOH�KH�VOHSW��LW�ZDV�RII�WR�WKH�
3RRU� )DUP�� 2QH� WLPH� GXULQJ� D� JDPH�
RI�SRRO���VLQFH�ZH�ZHUH�WRR�VKRUW�WR�EH�
YHU\� HIIHFWLYH� DW� SRRO�� ZH� XVHG� D�
ZRRGHQ� ER[� ZLWK� KHDY\� JDXJH� ZLUH�
RQ� WKH�ERWWRP�RI�LW� WKDW� WKH�PLON�ERW�
WOHV� ZHUH� GHOLYHUHG� LQ�� ,� FRPSODLQHG�
DERXW� QRW� EHLQJ� DEOH� WR� VHOO� RXU� %R\�
6FRXW� &DQG\�� 2QH� RI� WKH� ROG� WLPHUV�
VXJJHVWHG� ZH� EULQJ� DOO� RI� LW� WR� WKH�
)DUP�DQG�VXUH�HQRXJK��ZH�VROG�HYHU\�
ELW� RI� LW�� %XW� RXU� 0RP�� DOZD\V� WKH�
VXVSLFLRXV� RQH�ZDQWHG� WR� NQRZ�ZKDW�
ZH�GLG�ZLWK�WKH�&DQG\��:KHQ�ZH�H[�
SODLQHG� WKDW� WKH� ROG� IRONV�� PRVWO\�
ZRPHQ�� ERXJKW� LW� DOO�� VKH� ODXJKHG�
RXW� ORXG�� 6KH� FRXOGQ¶W� EHOLHYH� ZH�
VROG� DOO� WKDW� SHDQXW� EULWWOH� WR� IRONV�
ZLWK� XPP� OHVV� WKDQ� D� IXOO� VHW� RI�
WHHWK��EXW�ZH�GLG� 
������/XFN\�6WDHKO\��:KDW�D�JUHDW�JX\��
%XW�\RX�KDYH�VRPHWKLQJ�YHU\�ZURQJ�
DERXW�/XFN\��+H�1(9(5�SDUNHG�KLV�
ZKHHO�FKDLU�RQ�+DOVH\�6WUHHW��+H�ZDV�
DOZD\V� JRLQJ� VRPHSODFH�� $ERXW� WKH�

-LP�*OHQQ�LQ�(LJKWK�
*UDGH�DW�)DLUYLHZ�
(OHPHQWDU\�6FKRRO 
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RQO\�WLPH�KH�ZRXOG�SDUN�LW�ZDV�ZKHQ�
VRPHRQH�ZRXOG�VWRS�WR�WDON�ZLWK�KLP��
0DQ\� WLPHV�ZH�ZRXOG� VHH�KLP�GRZQ�
E\� RU� DW�%OXH� /DNH�3DUN��2QH� WLPH� ,�
IRXQG�/XFN\� FOHDU� RYHU� WR� ���VW� DQG�
6DQG\�%OYG��DQG� WKDW�ZDV�EDFN�ZKHQ�
DOPRVW�HYHU\�VWUHHW�ZDV�MXVW�WZR�ODQHV�
RI� SDYHPHQW� DQG� JUDYHO� VKRXOGHUV��
%XW� KH¶G� JHW� WKHUH�� LQ� WKDW� ZKHHO�
FKDLU�� ZLWK� KLV� VKLUW� RII� DQG� WKRVH�
JORYHV� ZLWK� WKH� HQGV� RI� WKH� ILQJHUV�
PLVVLQJ�  
���� 
����$V� ZH� JUHZ� ROGHU�� WKH� 3RRU� )DUP�
EHFDPH� OHVV� DQG� OHVV� D� SDUW� RI� RXU�
OLYHV�� ,Q� ����� ,� ZHQW� RII� WR� WKH� $LU�
)RUFH�DQG�D�\HDU� ODWHU�7RPP\�MRLQHG�
WKH�0DULQHV��:H� ERWK� FDPH� KRPH� LQ�
����� WR� D� ZRUOG� VR� FRPSOHWHO\�
FKDQJHG�� 7KH� 3RRU� )DUP� ZDV� VWLOO�
WKHUH� EXW� QRWKLQJ� PRUH� WKDQ� VLPSOH�
PHPRULHV� RI� RXU� JURZLQJ� \HDUV��
:KHQ� ZRXOG� JHW� WRJHWKHU� ZLWK� VRPH�
RI� WKH� QHLJKERUKRRG� NLGV� DQG� WDON�

DERXW� WKH� ³ROG� GD\V´ ZH� ZRXOG� DO�
ZD\V�HQG�XS�VKDULQJ�RXU�IDYRULWH�3RRU�
)DUP�VWRULHV� 
(GJHILHOG�0DQRU�RU�WKH�3RRU�)DUP��LW�
ZDV� WUXO\� D� JUHDW� SODFH� LQ� KHOSLQJ� XV�
JURZ�XS�LQ�D�PXFK�VLPSOHU�WLPH��7KH�
6DWXUGD\� QLJKW� PRYLHV�� WKH� *DPH�
5RRP�DQG�&DQWHHQ�� 
WKH�2UFKDUG�� WKH�ZRRGV�DQG�WKH�EDVH�
EDOO�FURS�ILHOGV��WKH�%LJ�+LOO�DQG�WKH� 
 
 
 
 
 
 
 
EDVNHWEDOO�JDPHV�LQ�WKH�EDUQ�DORQJ� 
ZLWK�PDNLQJ�IULHQGV�ZLWK�VRPH�RI�WKH�
UHVLGHQWV�RI�WKH�0DQRU�DUH�FROOHFWLYH�
O\�D�VPDOO�SDUW�RI�RXU�JURZLQJ�XS�WKDW�
KDV� EHFRPH� PRUH� VSHFLDO� ZLWK� WLPH��
/LIH� ZDV� JRRG� JURZLQJ� XS� LQ� WKH�
����¶V�  

5HVSHFWIXOO\� 
:ĂŵĞƐ�D͘�'ůĞŶŶ 
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3OHDVH�VXSSRUW�RXU�LPSRUWDQW�EXVLQHVV�VSRQVRUV� 

����7LGELWV�)URP�7+6� 
$W�RXU�WKLUG�6DWXUGD\�+DUORZ�+RXVH�RSHQ�KRXVH�LQ�'HFHPEHU�D�ORFDO�IHOORZ�FDPH�E\�RQ�KLV�ELF\FOH�DQG��SOHDVHG�WR�VHH�
WKH�RSHQ�VLJQ��GURSSHG�LQ�WR�ORRN�DW�WKH�+DUORZ�+RXVH��+H�GLGQ
W�JLYH�D�ULS�DERXW�KLVWRU\��ZKDW�KH�ORYHG�ZDV�ROG�KRXV�
HV�DQG�KRZ�PXFK�WKH\�UHPLQGHG�KLP�RI�WKH�KRPH�KH�JUHZ�XS�LQ�6LOYHUWRQ��+H�ZDQGHUHG�URXQG�ORRNLQJ�DW�WKH�FRQVWUXF�
WLRQ�DQG�WKH�ZDOOV�DQG�VWXG\LQJ�WKH�IORRUV� 
:KHQ�KH�OHIW��KH�VDLG�KRZ�PXFK�KH�KDG�HQMR\HG�LW���(YHU\WKLQJ�RXWVLGH�LV�JR-JR-JR��EXW�ZKHQ�\RX�VWHS�LQVLGH�LW�DOO�
VWRSV���KH�VDLG� 
�����&RRNLHV��7KDQNV�WR�DOO�RXU�RI�RXU�JHQHURXV�EDNHUV��ZH�KDYH�VXIILFLHQW�FRRNLHV�VWRUHG�DQG�LQ�WKH�IUHH]HU�IRU�RXU�-DQX�
DU\�PHHWLQJ� 
�����,Q�XSGDWLQJ�RXU�PXVHXP�KRVW�SDFNHW��6KDURQ�1HVELW�ZDV�ZRUNLQJ�RQ�WKH�KLVWRU\�RI�WKH�+DUORZ�+RXVH��7KLV�UHFHQW�
SDLQWLQJ�LV�WKH�IRXUWK�WLPH��RQFH�HYHU\�HLJKW�\HDUV�RU�VR��WKDW�ZH�KDYH�SDLQWHG�RXU�KLVWRULF�KRXVH��7KH�ILUVW�WLPH��LQ�
������7HG�6FKXOWH�DQG�D�FUHZ�RI�ZRUNHUV�XVHG����WXEHV�RI�FDXONLQJ�WR�VHDO�WKH�KRXVH��7KDQN�\RX�WR�0XOWQRPDK�&RXQ�
W\�YRWHUV�DQG�RXU�RZQ�PHPEHUV�IRU�NHHSLQJ�LW�ZKLWH�DQG�EHDXWLIXO� 
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$ODQ�7RZQVHQG 

���$ODQ�ZDV�
ERUQ� )HE�
UXDU\� ���
����� LQ�
3RUWODQG� WR�
(DUO� DQG�
)ORUHQFH�
7RZQVHQG�
DQG� JUHZ�
XS� RQ� WKH�

GDLU\� IDUP� RQ� 6DQG\� %OYG� LQ� )DLU�
YLHZ�� +H� ZHQW� DOO� HLJKW� JUDGHV� DW�
)DLUYLHZ� *UDGH� 6FKRRO� DQG� WKHQ� RQ�
WR�*UHVKDP�8QLRQ�+LJK�6FKRRO�JUDG�
XDWLQJ�LQ�WKH�&ODVV�RI�������+H�ZDV�D�
EDVHEDOO�SLWFKHU�WKURXJK�JUDGH�VFKRRO�
DQG� SOD\HG� IRRWEDOO� DQG� EDVHEDOO� DOO�
IRXU� \HDUV� DW� *UHVKDP� 8QLRQ� +LJK�
6FKRRO��+H�UHFHLYHG�WZR�VFKRODUVKLSV�
WR� 2UHJRQ� 6WDWH� 8QLYHUVLW\� WR� SOD\�
IRRWEDOO� DQG� EDVHEDOO�� $ODQ� ZDV� D�
JUHDW�GDQFHU�DQG�\RX�ZRXOG�VHH�KLP�
GDQFLQJ� DW� -DQW]HQ� %HDFK� %DOOURRP�

DOO� WKURXJK� WKH� VXPPHU� DQG� DW� %OXH�
/DNH�3DUN�RQ�6XQGD\�DIWHUQRRQV� 
�����$IWHU�FROOHJH�$ODQ�UHWXUQHG�WR�WKH�
GDLU\� IDUP�DQG�ZDV�PDUULHG� WR�)UDQL�
)ULFNHU� RQ� )HEUXDU\� ���� ������ 7KH\�
KDG� WKHLU� ILUVW� VRQ�� %LOOLH� 7RZQVHQG�
LQ� ������ EXW� %LOOLH� ZDV� ERUQ� ZLWK� D�
KHDUW� DUWHU\� WKH� VL]H� RI� D� VPDOO� YHLQ�
DQG� RQO\� OLYHG� XQWLO� KH� ZDV� WZR�� ,Q�
������0LNH�ZDV�ERUQ�DQG�KHDOWK\�DV�
D�KRUVH��6XVDQ�ZDV�ERUQ�LQ�������DQG�
-HII�LQ�2FWREHU�RI�������7KH\�DOO�VXU�
YLYH�$ODQ� 
�����,Q� WKH� HDUO\� ��¶V� $ODQ� FRQYHUWHG�
WKH�GDLU\�IDUP� WR�EHDQV�DQG�KDG� WZR�
DFUHV� RI� UDVSEHUULHV� E\� WKH� VPDOO�
KRXVH� WKDW� )ORUHQFH� OLYHG� LQ�� :KHQ�
KH� UHDOL]HG� WKH� UDVSEHUULHV� PDGH�
PRUH�PRQH\�WKDQ�DOO�WKH�EHDQV�RQ����
DFUHV��KH�FRQYHUWHG� WR�JURZLQJ� UDVS�
EHUULHV� RQO\�� %RE� 'L[� ZDV� OHDVLQJ�
&HGULF� 6WRQH¶V� ROG� GDLU\� IDUP� DQG�
UDVSEHUU\�ILHOGV�QHDUE\�DQG�ZDV�D�ELJ�
DGYLVHU� WR� $ODQ�� DV� KH� FRQYHUWHG� WR�
UDVSEHUULHV�� $ODQ� VHUYHG� RQ� WKH�

%RDUG�RI�'LUHFWRUV�RI�ERWK�WKH�*UHVK�
DP�%HUU\�DQG�WKH�0XOWQRPDK�'UDLQ�
DJH�'LVWULFW� 
�����$ODQ� ZDV� D� OLIHORQJ� PHPEHU� RI�
6PLWK� 0HPRULDO� &KXUFK�� VHUYLQJ� DV�
DQ�HOGHU�DQG�DOVR�RQH�RI� WKH�RULJLQDO�
PHPEHUV�RI�WKH�)DLUYLHZ�0DULQHUV� 
�����+H�DQG�)UDQL�GLG�ORWV�RI�WUDYHOLQJ�
DQG� WKH\� HQMR\HG� +DZDLL� VR� PXFK��
VSHQGLQJ�VHYHUDO�ZLQWHUV�WKHUH�EHIRUH�
WKH\� ERXJKW� WKHLU� KRPH� LQ� ,QGLDQ�
:HOOV��&DOLIRUQLD� 
�����$ODQ�ZDV�D�VWURQJ�VXSSRUWHU�RI�WKH�
2UHJRQ� 6WDWH� %HDYHUV�� � $ODQ� SDVVHG�
DZD\� RQ� :HGQHVGD\�� 2FWREHU� ����
������:H� KDYH� ORVW� D� GHDU� IULHQG� LQ�
$ODQ� DQG� ,� NQRZ� KH�ZLOO� EH�PLVVHG�
E\�DOO�RI�XV��������� 
�����������������)URP�6FRWW�&XQQLQJKDP 
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&DQ�\RX�YROXQWHHU�DW�RQH�RI�RXU�PXVHXPV�IRU�
D�6DWXUGD\"� � � � RU� IRU� D� VSHFLDO� WRXU"� � � �7DNH�
SKRWRV�DW�DQ�HYHQW"�����+(/3�RQ�WKH�QHZVOHW�
WHU"�'XVW"� 6FUDSERRN"� � � � �+(/3�ZLWK� IXQG�
UDLVHUV"�����'R�\RX�NQRZ�RU�ZRUN�IRU�D�FRPSD�
Q\� ZKR� ZRXOG� GRQDWH� JRRGV� RU� VHU�
YLFHV"���&DOO�WKH�RIILFH�WR�YROXQWHHU�� 
7KH�VPDOOHVW�WDVN�KHOSV�D�ORW� 

7+6�1(('6�<28� 

�����5HFDS�RI�%RDUG�RI�'LUHFWRUV�0HHWLQJ—�'HFHPEHU��������—�%DUQ�0XVHXP 
 
0HPEHUV�SUHVHQW���3UHV��'DYLG�5LSPD��7UHDVXUHU��7RP�*UDYHV��-HDQ�,FH��/HQ�2WWR��-HDQ�+\EVNPDQQ��6KHU\O�0D\GHZ��6XH�
+DQG\��*UHJ�+DQG\��6FRWW�&XQQLQJKDP��3DXOD�*ROGLH��+HOHQ�:DQG��0DU\�%U\VRQ��DQG�'LUHFWRU�7HUU\�+XVWRQ� 
�����7RP�*UDYHV� DQG� 6KHU\O�0D\GHZ� SUHVHQWHG� WKH� 7UHDVXUHU¶V� UHSRUW� LQFOXGLQJ� WKH� EXGJHW� DQG� SURILW� DQG� ORVV� VWDWHPHQW���
%RDUG�PHPEHUV�GLVFXVVHG�WKH�SRVVLEOH�SODFHV�WR�LQYHVW�PRQH\�IRU�WKH�FRPLQJ�\HDU���1R�GHFLVLRQ�ZDV�PDGH���6KHU\O�ZLOO�UH�
VHDUFK�WKH�HQGRZPHQW�IXQG��RWKHUV�ZLOO�UHVHDUFK�FUHGLW�XQLRQ�PRQH\�PDUNHW�DQG�FKHFNLQJ�DFFRXQW�IXQGV�DQG�UHSRUW�EDFN�LQ�
-DQXDU\� 
�����3DXOD�PRYHG�DQG�6XH�VHFRQGHG�WR�WUDQVIHU�WKH�ODVW�RI�WKH�&HQWHQQLDO�0RQXPHQW�IXQGV�WR�WKH�FLW\�RI�7URXWGDOH�EHIRUH�WKH�
HQG�RI�'HFHPEHU�ZLWK�D�OHWWHU�H[SODLQLQJ�WKDW�DOO�WKH�GRQDWLRQV�KDYH�EHHQ�UHFHLYHG�DQG�D�ILQDO�DFFRXQWLQJ�KDV�EHHQ�FRPSOHWHG� 
�����-HDQ�+\EVNPDQQ�KDV�UHTXHVWHG�WKH�ODVW�6DWXUGD\�LQ�-XO\�DV�WKH�GDWH�IRU�WKH�DQQXDO�6DOPRQ�%DNH�)XQG�5DLVHU� 
�����3DXOD�UHSRUWHG�RQ�WKH�SULFLQJ�RI�WKH�VXSSOLHV�IRU�WKH�UHIXUELVKLQJ�RI�WKH�OLEUDU\�LQ�WKH�GHSRW�EDVHPHQW� 
�����*UHJ�KDV�UHFHLYHG�RQH�TXRWH�DQG�ZLOO�JHW�DGGLWLRQDO�TXRWHV�IRU�WKH�UHSDLU�RI�WKH�+DUORZ�+RXVH�FKLPQH\� 
�����/HQ�2WWR�UHSRUWHG�RQ�WKH�+LVWRULF�&ROXPELD�5LYHU�+LJKZD\�H[KLELW���3URJUHVV�LV�EHLQJ�PDGH���/HQ�DOVR�UHSRUWHG�WKDW�KH�KDG�
KHDUG�IURP�2'27�DQG�ZH�ZLOO�EH�JHWWLQJ�WKH�ZDJRQ�ZKHHO�IRXQG�LQ�WKH�6DQG\�5LYHU�DW�WKH�QHZ�EULGJH�FRQVWUXFWLRQ�VLWH� 
�����*UHJ�VXJJHVWHG�PRYLQJ�WKH�OLEUDU\�WR�WKH�EDUQ�VRPH�WLPH�LQ�WKH�IXWXUH���7KH�SKRWRV�VWRUHG�DW�&LW\�+DOO�KDYH�EHHQ�PRYHG�WR�
WKH�EDUQ� 
�����6KHU\O�DQG�7HUU\�ZLOO�FRPSRVH�DQG�VHQG�DQ�HQG�RI�WKH�\HDU�OHWWHU� 
�����6KHU\O�VXJJHVWHG�D�\HDUO\�FDOHQGDU�ZLWK�VFKHGXOHG�HYHQWV�RQ�LW� 
�����/HQ�2WWR�UHSRUWHG�RQ�D�SODQ�E\�WKH�&RUSV�RI�(QJLQHHUV�WR�UHPRYH�D�GDP�GLNH�LQ�WKH�6DQG\�5LYHU���+H�ZLOO�HGLW�D�OHWWHU�KH�
ZURWH�REMHFWLQJ�WR�WKH�UHPRYDO�RI�WKH�GDP��'DYH�ZLOO�VLJQ�LW�IRU�7+6 
�����$�WKDQN�\RX�OHWWHU�ZLOO�EH�VHQW�WR�-XG\�1RUE\�IRU�WKH�GRQDWLRQ�RI�WKH�+DUORZ�+RXVH�&KULVWPDV�WUHH� 
����������������������������������������������������������������������������������������������������������������������������������0DU\�%U\VRQ��VXE�6HFUHWDU\ 
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1RQ�3URILW 
3UHVRUWHG 

6WDQGDUG�0DLO 
7URXWGDOH��25 
3HUPLW���� 

0LVVLRQ�6WDWHPHQW��7R�JDWKHU���SUHVHUYH�DQG�PDNH�DYDLODEOH�PD�
WHULDO�UHODWLQJ�WR�WKH�KLVWRU\�RI�WKH�FRPPXQLW\�RI�7URXWGDOH��WKH�6DQG\�
5LYHU��WKH�&ROXPELD�5LYHU�*RUJH�DQG�QHDUE\�DUHD��7R�VWLPXODWH�LQWHU�
HVW�LQ�DQG�NQRZOHGJH�RI��WKH�ORFDOLW\¶V�SDVW� 

+DSS\�1HZ�<HDU� 
&KDQJH�VHUYLFH�UHTXHVWHG 

2XU�7KDQNV«IURP�7+6«WR�WKH�IROORZLQJ�IRU�
WKHLU�VXSSRUW� 

 

7URXWGDOH�+LVWRULFDO�6RFLHW\ 
����6(�.LEOLQJ�6W� 
7URXWGDOH��25������ 

ZZZ�WURXWGDOHKLVWRU\�RUJ 
���-���-���� 

7+6�%RDUG�RI�'LUHFWRUV 
'DYH�5LSPD��3UHVLGHQW 

*UHJ�+DQG\��9LFH�3UHVLGHQW 
-HDQ�+ROPDQ��6HFUHWDU\ 
7RP�*UDYHV��7UHDVXUHU 

6FRWW�&XQQLQJKDP��3DVW�3UHVLGHQW 
6KHU\O�0D\GHZ��%RRNNHHSHU 

-HDQ�+\EVNPDQQ 
+HOHQ�:DQG��3URJUDP�&KDLU 

0RQD�0LWFKRII 
-HDQ�,FH 

0DU\�%U\VRQ��&XUDWRU 
3DXOD�*ROGLH 
3DXO�7KDOKRIHU 
6XH�+DQG\ 
/HQ�2WWR 
�3DLG�6WDII 

7HUU\�+XVWRQ��'LUHFWRU�1HZVOHWWHU 
9ROXQWHHU�6WDII 

6KDURQ�/DZVRQ��2IILFH�$VVLVWDQW 
$GULHQQH�&ODXVHQ�� 

�������������9ROXQWHHU�+RVW�&RRUGLQDWRU 
-HQQLIHU�0XQVRQ��/LEUDULDQ 
'DYH�0XQVRQ��0DLQWHQDQFH 

'RQHYD�6KHSKHUG��*HQHDORJLVW 
&DURO�/D&RVWH��6FUDSERRN�$UFKLYLVW� 

-XOLH�6WHZDUW��3KRWR�/LEUDULDQ 
�� 
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%\JRQH�7LPHV 

2SHUDWLQJ� 
'RURWK\�.HHIH��a��-XGLWK�6FRWW 

*ORULD�%R\HU-'DPDVFXV�+LVWRULFDO�6RFLHW\ 
5RVLH�	�/DUU\�3XGHUEDXJK 

'DYLG�5LSPD��a��6KDURQ�1HVELW 
7HUU\�+XVWRQ��a��5LFKDUG�:HLOO 

%RE�	�,ORQD�6NLSSHU 

 
(QG�RI�\HDU�'RQDWLRQV� 

'HQQLV�	�0DU\�%U\VRQ��a��0DU\�(��0F'RQQHOO 
:DOWHU�	�&DURO�2WWRVRQ�a� 

%RE�%DNHU��a��'DUOLQH�3D\QH 
'HEELH�6FKRHSSHU��a��-RDQQ�2WWR 

3DXO�	�0DULO\Q�7RHQMHV 
�5REHUW�	�6KLUOH\�(OOLV�/RHIIHO 

 

,Q�0HPRU\�RI�*HUU\�*ULPP� 
/RXLVH�'L[ 
 
,Q�0HPRU\�RI�'RULV�&HUHJKLQR�&DUPHOOD 
/RXLVH�'L[ 
 
(QG�RI�<HDU�'RQDWLRQ 
,Q�0HPRU\�RI�,NH�+DQG\�DQG�+DUROG�:LN 
*UHJ�	�6XH�+DQG\ 


