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'HDU�2OG�)LQFXQLDQ� 
 
,�NQRZ�\RX�KDYH�EHHQ�ZDLWLQJ�IRU�WKLV�HGLWLRQ�RI�WKH�6FLPLWDU�IRU�D�
ZKLOH�EXW��DV�,�SRLQWHG�RXW�LQ�WKH�OHWWHU�GDWHG�1RYHPEHU������IURP�
-DQLQH��&ROLQ�DQG�,��WKH�WDVN�RI�SURGXFWLRQ�LV�QRW�D�VLPSOH�RQH�� 
 
:H�ZHUH�KRSLQJ�WR�KROG�D�UHXQLRQ�LQ�6HSWHPEHU������EXW�WKH�
&RYLG-���SDQGHPLF�KDV�IRUFHG�XV�WR�FDQFHO�DQG�UHDUUDQJH�IRU�
������'HWDLOV�DUH�VHW�RXW�HOVHZKHUH��������� 
 
,�DOVR�PHQWLRQHG�WKDW�,�ZDV�WU\LQJ�WR�VHW�XS�D�QHZ�ZHE-VLWH�WR�
ZKLFK�PHPEHUV�ZRXOG�UHJLVWHU�DQG��RQFH�UHJLVWHUHG��EH�DEOH�WR�
SRVW�WKHLU�RZQ�PHVVDJHV� 
 
8QIRUWXQDWHO\��WKH�SDQGHPLF�KDV�VFXSSHUHG�LWV�GHYHORSPHQW�DV�WKH�
ORFN�GRZQ�KDV�SUHYHQWHG�PH�PHHWLQJ�XS�ZLWK�WKH�VLWH�GHVLJQHU� 
 
)LQDOO\��JRRG�UHDGLQJ�DQG�NHHS�VDIH� 
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:HOO��MXVW�DV�LW�ORRNHG�DV�WKRXJK�WKHUH�ZRXOGQ¶W�EH�DQRWKHU�6FLPL�
WDU�-�DORQJ�FRPHV�DQ�HGLWLRQ�PDUNLQJ�WKH�ORFNGRZQ�HUD� 

7KH�TXLHW�SHULRG�KDV�DOORZHG�PH�WR�LVRODWH�WKH�LQIRUPDWLRQ�WKDW�KDV�
FRPH�LQWR�P\�SRVVHVVLRQ�DIWHU�HGLWLRQ�����DQG�VR�,�ZDV�DEOH�WR�FRQ�
FHQWUDWH�RQ�SXWWLQJ�WRJHWKHU�VRPHWKLQJ�WKDW�PD\�KHOS�WR�ILOO�WKH�
KRXUV� 

,�KDYH�EHHQ�GLVDSSRLQWHG�WR�KDYH�ORVW�FRQWDFW�ZLWK�WKH�OLYHV�RI�2OG�
)LQFXQLDQV�DQG�VR�WKLV�HGLWLRQ�FRQFHQWUDWHV�RQ�WKH�ZD\�LQ�ZKLFK�
SHRSOH�KDYH�FRPH�WRJHWKHU�WR�KHOS�RQH�DQRWKHU�LQ�D�IDVKLRQ�WKDW�
JRHV�EH\RQG�WKH�FDOO�RI�GXW\�-�LQ�IDFW�SUHFLVHO\�WKH�PDQQHU�LQ�ZKLFK�
ZH�)LQFXQLDQV�KDYH�DOZD\V�FRQGXFWHG�RXU�FRQWDFW�ZLWK�RQH�DQRWK�
HU� 

,�DP�SDUWLFXODUO\�LQGHEWHG�WR�%ULDQ�$QGUHZV�IRU�KLV�GHOLEHUDWLRQV�
DQG�FRQWULEXWLRQ�ZKLFK�\RX�ZLOO�VHH�LQ�WKH�IROORZLQJ�SDJHV�DQG�
ZKLFK�KDYH�KHOSHG�PH�WR�GHYHORS�WKH�WKHPH� 

,�DP�DOVR�LQGHEWHG�WR�WKH�RWKHU�FRQWULEXWRUV�KHUH�LQFOXGLQJ�IURP�
RYHUVHDV��7KHUH�VHHP�WR�KDYH�EHHQ�VRPH�YHU\�LQWHUHVWLQJ��HYHQ�KH�
URLF��HYHQWV�RYHU�WKH�ODVW�FRXSOH�RI�\HDUV�DQG�ZKLFK�GHVHUYH�EHLQJ�
KLJKOLJKWHG�� 

5HJUHWWDEO\�ZH�KDYH�ORVW�D�QXPEHU�RI�GHDU�IULHQGV�GXULQJ�WKH�SDVW�
WZR�\HDUV��,�KDYH�QRWLFHG�UHFHQWO\�WKDW�VRPH�PD\�KDYH�VXFFXPEHG�
WR�&RYLG-����7KHVH�DUH�GLIILFXOW�DQG�XQSOHDVDQW�WLPHV� 

7KH�SODQQHG�UHXQLRQ�IRU���WK�6HSWHPEHU������KDV�EHHQ�FDQFHOOHG�
EHFDXVH�RI�WKH�FRQWLQXLQJ�WUDYHO�GLIILFXOWLHV� 

,W�KDV�EHHQ�UH-ERRNHG�IRU��WK�0D\������DW�WKH�XVXDO�YHQXH�LQ�
)LQFKOH\��$WWHQGDQFH�UHPDLQV�IUHH��0RUH�GHWDLOHG�LQIRUPDWLRQ�LV�
SURYLGHG�DW�WKH�HQG�RI�WKLV�HGLWLRQ� 

,�KRSH�WKDW�\RX�ZLOO�DOO�VWD\�VDIH�XQWLO�ZH�PHHW�DJDLQ� 
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,Q�WKLV�ORFNGRZQ�VWDWH�ZH�FDQQRW�IDLO�WR�KDYH�EHHQ�VWUXFN�E\�WKH�
ZD\�LQ�ZKLFK��SHRSOH�KDYH�FRPH�WRJHWKHU�WR��DFFHSW�SULYDWLRQV�IRU�
WKH�FRPPRQ�FDXVH�DQG�WR��H[SUHVV�IULHQGOLQHVV�WRZDUGV�RXU�IHOORZ�
FLWL]HQV��,�FHUWDLQO\�KDYH�QRWHG�WKH�VLPLODULW\�EHWZHHQ��WKH�SUHVHQW�
VLWXDWLRQ�DQG�WKH��FRPPRQ��VXSSRUW�WKDW�ZH�H[SHULHQFHG�GXULQJ�
RXU�WLPH�DW�)&6�� 

$QG�WKHQ��D��SLHFH�UHFHLYHG�IURP�%ULDQ�$QGUHZV������-�������FDPH�
WR�PLQG��%ULDQ�VHQW�PH�O\ULFV�EDVHG�RQ�D�VRQJ�E\��³7KH�6HHNHUV´�
DQG�ZKLFK��GHVFULEHV�WKH�DIIHFWLRQ�DQG�JUDWLWXGH�IHOW�E\�PDQ\�-�QRW�
DOO�-��IRU�WKH�TXDOLWLHV�ZH�VKDUH��,�KDYH�HGLWHG�LW�D�ELW�WR�ILW�WKH�SURVH�
VSDFH�� 

��������������������������������������,�DP��)LQFXQLDQ����� 

:H�FDPH�WR�)LQFKOH\��+LJK�5RDG�ZKHQ�\RXQJHVW�GD\V�ZHUH�GRQH 

7R�WKH�KDOORZHG�VHDW�RI�OHDUQLQJ��DQG�VR�VWDUW�RXU�XQLRQ� 

:H�VWRRG�VR�SURXG�DQG�KRQRXUHG�WKDW�WKH�FDOO�WR�WRPH�KDG�FRPH 

:LWK�WKH�FKDQFH�WR�OHDUQ�OLIH¶V�VHFUHWV�DQG�EHFRPH�)LQFXQLDQ� 

:H�ZHUH�ZLGH�H\HG�DQG�DQ[LRXV��GLGQ¶W�NQRZ�KRZ�WKLQJV�ZHUH�UXQ 

:H�ZHUH�QDLYH���FRXOGQ¶W�EHOLHYH�VR�PXFK�ZRUN�WR�RYHUFRPH� 

:H�ZHUH�ZRUNHUV��VRPHWLPHV�VKLUNHUV�ZLWK��KRPHZRUN�EDUHO\�GRQH 

%XW�ZH�OHDUQHG�PXFK�WKURXJK�RXU�\HDUV�DQG�EHFDPH�)LQFXQLDQ� 

:H�DUH�RQH�EXW�ZH�DUH�PDQ\�DQG�IURP�DOO�VWUDQGV�RI�OLIH�GLG�FRPH� 

:H�VKDUH�D�FDOOLQJ�DQG�VLQJ�ZLWK�RQH�YRLFH�-��³ZH�DUH�DOO�)LQFXQLDQ´ 

,Q�RXU�FRDWV�RI�PDQ\�FRORXUV�SHRSOH�NQHZ�IURP�ZKHUH�ZH¶G�FRPH 

7KXV�EHKDYLRXU�ZDV�RXU�ZDWFKZRUG�DQG�WURXEOH�ZH�ZRXOG�VKXQ��"� 

:H�ZHUH�FKDUPLQJ��DQG�GLVDUPLQJ��ZLWK�RXU�)LQFKOH\�6WULSH\V�RQ 

:H¶G�ZDLW�IRU�WKH�EXV��PDNH�QR�IXVV��DOZD\V�OHW�ROG�SHRSOH�RQ� 
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$�QREOH��WUDLW��DV�ZH�NQHZ�RXU�IDWH�-��RXU�WLPH�ZRXOG�GXO\�FRPH� 

:KHQ�ZH¶G�EH�ROG�EXW��ZH�FKRVHQ�IHZ�ZRXOG�VWLOO�EH��)LQFXQLDQ� 

:H�DUH�RQH�EXW�ZH�DUH�PDQ\�DQG�IURP�DOO�VWUDQGV�RI�OLIH��GLG�FRPH 

:H�VKDUH�D�FDOOLQJ�DQG�VLQJ�ZLWK�RQH�YRLFH�-��ZH�DUH�DOO��
³)LQFXQLDQ´ 

:H�ZHUH�WKH�VSRUWV�SHUVRQV��WKH�UXQQHUV�ZLWK�UDFHV�WR�EH�ZRQ 

'HVSDLU�RU�JORU\��SURXG�RU�VRUU\���FRPSHWLQJ�ZDV��FROOHFWLYH�IXQ 

,Q�IUR]HQ�ZLQG\�ZLQWHU�RU�XQGHU�EOD]LQJ�VXPPHU�VXQ� 

:H�ZHUH�VSRUW\��VRPHWLPHV�JDZN\��PDQ\�FRQWHVWV�UDUHO\�ZRQ 

$W�D�VPDOO�VFKRRO�ZLWK�D��VPDOO�SRRO�RI�WDOHQW�WR�FDOO�XSRQ 

%XW�ZH�WULHG�KDUG��QHYHU�WLUHG�DV�URXQG�ILHOG�WUDFNV�ZH¶G�UXQ 

,W�VR�PDGH�XV��QHYHU�ID]HG�XV���DV�ZH�EHFDPH�)LQFXQLDQ 

2XU�VWUHDPLQJ�KDLU�PD\�GLVDSSHDU�DQG�OXVW\�OLPE�EH�EXW�D�ZKLP� 

:H�DUH�RQH�EXW�ZH�DUH�PDQ\�DQG�IURP�DOO�VWUDQGV�RI�OLIH�GLG�FRPH 

:H�VKDUH�D�FDOOLQJ�DQG�VLQJ�ZLWK�RQH�YRLFH�-��ZH�DUH�DOO�³)LQFXQLDQ´ 

:H�RZH�RXU�VWDQGDUGV�WR�WHDFKHUV�ZKR�JDYH�XV�D�UXOH�RI�WKXPE 

7R�JR�RQ�IRUZDUG��DOZD\V�IRUZDUG��DQG�EH�WKH�IRON�ZH�KDYH�EHFRPH 

:H�GLG�RXU�\HDUV�WKHUH���KDG�MR\�DQG�WHDUV�WKHUH���OHDUQHG�VNLOOV� 

0DGH�IULHQGV�IRU�HYHU��IRUJHW��WKHP�QHYHU��DOO�FKHULVKHG�HYHU\�RQH 

:H¶YH�WUDYHOOHG�KLJK�URDGV��VDGO\�ORZ�URDGV��EXW�WKDQN�WKH�/RUG 

:H�FDQ�³KDLO´�RXU�FRPUDGHV��DQG�JLYH�WKDQNV�WR�KHDYHQ� 

:H�DUH�RQH�EXW��DUH�PDQ\�DQG�IURP�DOO�VWUDQGV�RI�OLIH�GLG�FRPH 
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%ULDQ�JRHV�RQ�WR�GLVFXVV�ZKDW�PLJKW�EH�D�VXLWDEOH�FROOHFWLYH��QRXQ�
IRU��)LQFXQLDQV��<RX�PLJKW�OLNH�WR�FRQVLGHU�WKLV�DQG�SURYLGH�\RXU�
RZQ�RIIHULQJ���SOHDVH�NHHS�LW�FOHDQ�� 

$PRQJ�VXJJHVWLRQV�DUH� 

$�VFKRRO���IHOORZVKLS��FROOHJH���DOXPQL���H[FHOOHQFH���IULHQGOLQHVV���RI 
)LQFXQLDQV" 

$Q�LOOXVWUDWLRQ�RI�VLPLODU�
WUDLWV�LQ�WKH�VDPH�VRUW�RI�
HUD�ZDV�LQGLFDWHG�E\�'HQ�
LV�%XUQKDP�DQG�7RQ\�+R�
VLHU��ERWK������HQWU\���
7KH\�ERWK�KDG�FDUHHUV�DW��
%DUQHW�3UHVV�DORQJVLGH�D�
OLQRW\SH�SULQWHU�E\�WKH�
QDPH�RI�-RKQ�0RWVRQ�
ZKR�ODWHU�ZHQW�RQ�WR�EH�
FRPH�D�ZHOO�NQRZQ�IRRW�
EDOO�FRPPHQWDWRU��� 

³0RWW\´�UHWDLQHG�KLV�FRQ�
WDFWV��ZLWK�IRU�
PHU�FROOHDJXHV�DV�
ZLWQHVVHG�E\�WKH�
EHORZ�SKRWR�RI�
RXU�WZR�2OG�
)LQFV�ZLWK��0RWW\�
DW�D�%DUQHW�3UHVV�
&KULVWPDV�UHXQ�
LRQ���,�UDWKHU�
WKLQN�KH�GHVHUYHV��
KRQRUDU\�2)$�
VWDWXV��� 
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,W�LV�VXFK�D�SLW\�WKDW�WKH�UHXQLRQ�FDQQRW�JR�DKHDG�WKLV�6HSWHPEHU��
DV�ZH�KDG�EXLOW�XS�D�JRRG�PRPHQWXP�—�EXW�OLNH�PRVW�WKLQJV�ZH�
KDYH�KDG�WR�FKDQJH�IRU�WKH�FRPPRQ�JRRG�DQG�VDIHW\�RI�RXU�PHP�
EHUV� 
 
2XU�FDWHUHU�LV�VWLOO�DERXW�DQG�LV�ORRNLQJ�IRUZDUG�WR�SURYLGLQJ�WKH�
XVXDO�ODUJH�VXSSO\�RI�GHOLFLRXV�IRRG�DW�QR�FRVW�WR�RXU�PHPEHUV�
DQG�WR�UXQQLQJ�WKH�XVXDO�SD\�EDU� 
 
6R��WK�0D\������LV�WKH�ODWHVW�GDWH�RQ�ZKLFK�ZH�KDYH�VHWWOHG�LQ�WKH�
KRSH�WKDW�LW�LV�QRW�WRR�RSWLPLVWLF� 
 
,Q�WKH�PHDQWLPH�DV�DQ�KRUV�G¶RHYUH��EXW�DOVR�ZLWK�DSRORJLHV�DOO�
URXQG�IRU�WKH�GHOD\��WKHUH�IROORZV�D�GLVSOD\�RI�SKRWRV�WDNHQ�DW�WKH�
UHXQLRQ�LQ������ZKHQ�ZH�DOO�ORRNHG�VR�PXFK�DV�ZH�GR�QRZ��7KH�
SKRWRV�DUH�SURYLGHG�ZLWKRXW�FRPPHQW�DQG�QRERG\�KDV�EHHQ�
QDPHG��WR�SURWHFW�WKH�LQQRFHQW��+RSHIXOO\�\RX�ZLOO�JHW�D�IODYRXU�RI�
ZKDW�LV�SRVVLEOH�LQ������ 
 
1HYHUWKHOHVV��WKH�XELTXLWRXV�%ULDQ�$QGUHZV�VHQW�PH�D�SLHFH�DERXW�
WKH�HYHQW�DV�VHHQ�E\�³7KH�VDLQWHG�LQWDNH�RI�����´�-�KLV�ZRUGV�DQG�
QRW�PLQH�DV�D�³*ROGHQ�\HDU´�UHSUHVHQWDWLYH��%ULDQ�-�SOHDVH�IRUJLYH�
PH�IRU�H[HUFLVLQJ�FRQGHQVLQJ�HGLWRUVKLS�RI�\RXU�H[FHOOHQW�UHSRUW�
IRU�ILQDQFLDO�SXEOLVKLQJ�UHDVRQV��7KH�IXOO�UHSRUW�LV�DYDLODEOH�IRU�
WKRVH�ZKR�ZLVK�WR�UHDG�LW�� 
 
³:H�FDPH��ZH�VDZ��ZH�FRQFXUUHG�WKDW�ZH�ZHUH�DOO�ORRNLQJ�SUHWW\�
GDUQ�JRRG�IRU�D�WUDYHOOLQJ�WURXSH�RI�SUREDWLRQDU\�SHQVLRQHUV��7DN�
LQJ�WKH�VWDWH�VKLOOLQJ�ZDV�WR�EH�FODLPHG�LQ�OHVV�WKDQ�D�ZHHN�DIWHU�WKH�
�����UHXQLRQ�� 
 
:H�ZHUH�FRPLQJ�RI�DJH�DV�WKLV�ZDV�RXU���VW�RIILFLDO�JDWKHULQJ�VLQFH�
ZH�ODVW�GDUNHQHG�WKH�VDFUHG�SRUWDOV�RI�)&6�LQ�������:H�ZHUH�WKH�
ILUVW�\HDU�WR�FRPSOHWH�RXU�HGXFDWLRQ�DW�)LQFKOH\�0DQRUKLOO�VFKRRO�
ZKHUH��LQ�WKDW�\HDU��ZH�WRRN�RXU�$�OHYHO�H[DPV�� 
 
���RI�RXU�QXPEHU�PDGH�WKHLU�ZD\�IURP�1RUWK�DQG�:HVW�:DOHV��
6RXWKDPSWRQ��:H\PRXWK�DQG�PDQ\�RWKHU�ZRUWK\�SODFHV�LQFOXGLQJ�
WKH�P\VWHULRXV�(DVW��3DOPHUV�*UHHQ���%RE�*RZHU�DWWHQGHG�IRU�WKH�
ILUVW�WLPH�DQG�LW�ZDV�ZRQGHUIXO�WR�ZHOFRPH�KLP�LQWR�WKH�IROG��� 
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$V�WKH�\HDUV�UROOHG�DZD\�ZH�ORRNHG�DW�ROG�SKRWRV��VSRNH�RI�DQ\WKLQJ�
DQG�HYHU\WKLQJ��LPSRUWDQW�DQG�WULYLDO��VDQJ�WKH�VFKRRO�VRQJ�DQG�QR�
WLFHG�WKHUH�ZDV�VRPH�ORYHO\�IRRG�OHIW�RYHU�� 
 
,W�ZDV�WKHQ�RXWVLGH�IRU�RXU�ELHQQLDO�WHDP�SKRWR��:H��DPRQJVW�WKH�
\RXQJHVW�PHPEHUV�RI�WKH�ROG�VFKRRO��WKRXJKW�³ZKDW�DQ�HOHJDQW��
VZHOOHJDQW�SDUW\�WKLV�ZDV´���2Q�UHWXUQLQJ�HYHU\RQH�ZDV�OHDYLQJ�DQG�
WKH�IRRG�—�ZDV�LW�VRPHWKLQJ�ZH�VDLG"� 
 
:H�KHDUG�WKH�IROORZLQJ�ZHHN�IURP�WKH�,7�GHSDUWPHQW��,DQ�7KRPDV��
WKDW�KLV�\HDU�WKH������*ROGHQ�<HDU�KDG����LQ�DWWHQGDQFH�LQFOXGLQJ�
RQH�IURP�IXUWKHU�HDVW�WKDQ�3DOPHUV�*UHHQ��6LQJDSRUH���6R�RXU����RQ�
WKH�GD\�ZDV�XQOXFNLO\�SLSSHG��7KXV�ZH�FDPH��ZH�VDZ�EXW�ZH�GLGQ¶W�
FRQTXHU��%XW�ZH�ZLOO�EH�EDFN�WR�WU\�DJDLQ�-��%DG�ORVHUV"�8V"´ 
 
�,�KDYH�VWUXJJOHG�ZLWK�WLPH�DQG�HGLWRUVKLS�ZKLOVW�FRQWLQXLQJ�VHOI�
HPSOR\PHQW��$V�\HDUV�WDNH�WKHLU�WROO�RQ�P\�GD\�WR�GD\�ZRUN�,�KRSH�
WR�LPSURYH�P\�,7�SURILFLHQF\��LW�FRXOGQ¶W�JHW�ZRUVH���DQG�ZLOO�EH�
SOHDVHG�WR�UHFHLYH�FRPPHQW��QHZV�DQG�RWKHU�RIIHULQJV�IRU�D�IXUWKHU�
6FLPLWDU�� 
 
0\�HPDLO�UHPDLQV�XQFKDQJHG�EXW�P\�DGGUHVV�DQG�SKRQH�FRQWDFW�
GHWDLOV�KDYH�DOWHUHG�IRU�D�ZKLOH��DQG�ZLOO�FKDQJH�DJDLQ�LQ�GXH�
FRXUVH�� 
 
$W�SUHVHQW�,�FDQ�EH�UHDFKHG�DW����0DOODUG�:D\��*UHDW�&RUQDUG�� 
6XGEXU\��6XIIRON�&2����</��&RQWDFW�LV�E\�PRELOH�RQ�������
������� 
 
,�ZRXOG�OLNH�WR�FRUUHFW�DQRWKHU�HUURU�LQ�HGLWLRQ�����RI�6FLPLWDU�DQG�
DSRORJLVH�IRUPDOO\�WR�3HWHU�$QGUHZV�������HQWU\��IRU�LQFRUUHFWO\�
DVFULELQJ�WKH�RULJLQ�RI�KLV�UHSRUW�RQ�WKH�OLIH�RI�%RE�7KRURJRRG�WR�
5R\�6KDUS��ZKR�,�KRSH�ZLOO�QRW�KDYH�EHHQ�HPEDUUDVVHG�E\�WKH�VLWX�
DWLRQ� 
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2XU�&KDLUPDQ�KDV�FRPPHQWHG�RQ�RWKHU�ZD\V�RI�NHHSLQJ�LQ�WRXFK�
DIWHU�WKH�&RYLG-���HIIHFW�KDV�OLIWHG��3HWHU�0RQN¶V�FRPPHQWV�IURP�
HGLWLRQ�����UHPDLQ�XQDOWHUHG� 
 
³7KH�'LJLWDO�$UFKLYH�LV�DYDLODEOH��EHVW�ZLWK�EURZVHU�RQ�D�3&�� 
*R�WR�KWWSV���ZZZ�GURSER[�FRP�VK��]WYX��HUP�YV�T�
$$%W(KTBF=,]IY8�Y1$H5�.$D"GO ��´ 
 
$OWHUQDWLYHO\�JHW�WKHUH�YLD�WKH�)&6�:HEVLWH�DW� 
KWWS���ILQFKOH\FRXQW\�FR�XN��ZKLFK�GLVSOD\V�D�OLQN�LQ�WKH�1(:6�VHF�
WLRQ� 
$QG�WKH�EHVW�RI�OXFN�ZLWK�WKDW� 
 
 

1RZ��ZKHUH�ZHUH�ZH�LQ�6HSWHPEHU�µ��" 
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&RPSOHWLQJ�WKH�UHXQLRQ��WKHPH�ZDV�DQ�HPDLO�UHFHLYHG�IURP� 
$ODQ�:LOOLDPV� 
 
³)ROORZLQJ�RQ�IURP�WKH�YHU\�VXFFHVVIXO�UHXQLRQ�RQ�6DWXUGD\��,�
KDG��D�YHU\�SOHDVDQW�VXUSULVH�RQ�WKH�JROI�FRXUVH�RQ�WKH�IROORZLQJ�
0RQGD\� 
 
,�SOD\�DW�%DWFKZRRG��6W�$OEDQV�DQG�WXUQ�RXW�DERXW�RQFH�D�\HDU�IRU�
WKH�VHQLRUV�WHDP�LI�WKH\�DUH�VKRUW� 
 
7KLV�ZDV�VXFK�DQ�RFFDVLRQ�DQG�ZH�ZHUH�SOD\LQJ�6KLUHV�ZKR�DUH�
EDVHG�LQ�%DUQHW��,�ZDV�VHOHFWHG�IRU�WKH�ODVW�PDWFK�DQG�QRWHG�WKDW�
RQH�RI�WKH�RSSRQHQWV�ZDV�D�%ULDQ�6FRWW��,�WKRXJKW�WKDW�WKH�FKDQFHV�
RI�LW�EHLQJ�WKH�³ER\´�WKDW�,�ODVW�VDZ����\HDUV�DJR�LQ������ZHUH�UHOD�
WLYHO\�VOLP�� 
 
+RZHYHU��LW�ZDV�WKH�%ULDQ�WKDW�,�NQHZ�DQG�ZH�ZHUH�ERWK�VRPHZKDW�
IODEEHUJDVWHG�WR�PHHW�RQ�WKH�ILUVW�WHH��� 
 
$SDUW�IURP�GLVFXVVLQJ�%ULDQ¶V�SURZHVV�RQ�WKH�IRRWEDOO�ILHOG�,�UH�
FDOOHG�HQWHULQJ�KLP��IRU�DQ�,79�SHQDOW\�VKRRW�RXW�FRPSHWLWLRQ�DW�
&KHOVHD�WUDLQLQJ�IDFLOLWLHV�LQ��0LWFKDP�ZKHQ�WKH�JRDONHHSHU�ZDV�
3HWHU�%RQHWWL��%ULDQ�VFRUHG���RXW�RI����RQ�WKH�GD\�DQG�VWLOO�KDV�WKH�
QHZVSDSHU�FXWWLQJ� 
 
:H�ERWK�ZRUNHG�DW�WKH�)RRWEDOO�$VVRFLDWLRQ�DOWKRXJK�DW�GLIIHUHQW�
GDWHV��1HHGOHVV�WR�VD\�ZH�ZHUH�WKH�ODVW�WR�OHDYH�WKH�FOXEKRXVH� 
 
:HOO��VWUHDPLQJ�KDLU�DQG�OXVW\�OLPE�-�DQG�D�IHZ�SLQWV��7KH�SHUIHFW�
SURJUHVVLRQ�´ 
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+RZHYHU��WKH�VWDU�RI�WKLV�HGLWLRQ�KDV�WR�EH�5R\�:DUQH�������HQ�
WU\��ZKR�KLW�WKH�SUHVV�KHDGOLQHV�ZRUOGZLGH�LQ�-DQXDU\�������DQG�
DSSHDUHG�LQ�WHOHYLVLRQ�DQG�UDGLR�LQWHUYLHZV�IROORZLQJ�KLV�UHVFXH�
RI�WKH�'XNH�RI�(GLQEXUJK�IURP�WKH�ZUHFNDJH�RI�WKH�5R\DO�/DQG�
5RYHU�DW�6DQGULQJKDP��1RUIRON� 
 
5R\��D�UHWLUHG�EDUULVWHU�QRZ�OLYLQJ�LQ�1RUIRON��ZDV�ILUVW�RQ�WKH�
VFHQH�DQG�KHOSHG�3ULQFH�3KLOLS�DQG�WKH�RWKHU�SDUWLHV�LQ�WKH�FROOL�
VLRQ�� 
 
,�KDYH�LW�IURP�JRRG�VRXUFHV�WKDW�5R\�KDV�PXFK�H[SHULHQFH�ZLWK�
/DQG�5RYHUV�KDYLQJ�UHEXLOW�RQH�LQ�WKH�����V��'LG�\RX�RIIHU�\RXU�
VHUYLFHV�WR�UHEXLOG�WKLV�RQH�5R\"�:LOO�\RX�EH�DSSO\LQJ�IRU�WKH�
UR\DO�VHDO"�'LG�\RX�OHDYH�\RXU�EXVLQHVV�FDUG�ZLWK�HLWKHU�SDUW\" 
 
&OHDUO\�)&6�EXLOGV�SHRSOH�WRXJK�DQG�UHVRXUFHIXO��:H�KRSH�WR�VHH�
\RX�DW�WKH�QH[W�UHXQLRQ�� 
 
6RPHRQH�ZKR�NHHSV�LQ�WRXFK�ZLWK�XV�LQ�WKH�8.�RQ�D�UHJXODU�EDVLV�
LV�,DQ�:LOVRQ�������HQWU\��DQG�ZKR�KDV�OLYHG�LQ�9DQFRXYHU�&DQD�
GD�IRU�PDQ\�\HDUV��$�QXPEHU�RI�2)V�KDYH�JUDYLWDWHG�WR�1RUWK�
$PHULFD�DV�ZHOO�DV�WR�$XVWUDOLD��1HZ�=HDODQG�DQG�WKH�IDU�HDVW�� 
 
,W�LV�ORYHO\�WR�KHDU�IURP�WKHP�DQG�LQ������,DQ�DQG�KLV�ZLIH�HP�

EDUNHG�RQ�D�WULS�WR�
$IULFD�ZKLFK�SURED�
EO\�KH�ZRXOGQ¶W�KDYH�
HQYLVDJHG�ZKHQ�VLW�
WLQJ�LQ�0LVV�7HPNLQ¶V�
*HRJUDSK\�OHVVRQV��
+H�NLQGO\�VHQW�VRPH�
SKRWRV�ZKLFK�,�KDYH�
QRW�\HW�DOORZHG�WR�VHH�
WKH�OLJKW�RI�GD\��,�
KDVWHQ�WR�UHPHG\�
WKDW�    
     
     
     

 /L-RQLQJ�DURXQG�RQ�WKH�EDFN�ILHOG"� 
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  2K�QR��
WKDW¶V�DQRWKHU�ODWH�
GHWHQWLRQ� 
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$QG�QRZ�DQ�DSRORJ\�WR�'HUHN�:RROOH\�������HQWU\��ZKR�VHQW�D�ORYH�
O\�HPDLO�IURP�2]�LQ�0D\�������,�KRSH�WKDW�DQRWKHU�6FLPLWDU�ZLOO�KHOS�
DOOHYLDWH�\RXU�ZLWKGUDZDO�V\PSWRPV��:LWK�UHIHUHQFH�WR�\RXU�UHPL�
QLVFHQFHV�DERXW�WKH�VFKRRO�FURVV�FRXQWU\�–�ZH�UDQ�DFURVV�+DPSVWHDG�
+HDWK�DQG�(-5�XVHG�WKH�VDPH�WDFWLF�RI�RIIHULQJ�FRORXUV�LI�ZH�JRW�LQ�
WR�WKH�ILUVW������,�GLG�DFKLHYH�WKDW��+H�GLGQ¶W�RIIHU�D�SLQW�IRU�DFKLHY�
LQJ�WRS�WHQ�LQ�WKH�VFKRRO�VHQLRU�UDFH��KRZHYHU��,�ZRXOG�KDYH�KDSSLO\�
DFFHSWHG�WKDW��0\�ILUVW�SLQW�IURP�-DFN�ZDV�LQ�WKH�EDU�DW�(DVW�(QG�
5RDG�DIWHU�DQ�2OG�)LQFV�JDPH��� 
 
0DU\�'DUN�������HQWU\��VHQW�PH�D�UHSRUW�RQ�WKH�DQQXDO�IRUP�UHXQ�
LRQ�KHOG�LQ�5LFKPRQG�9LOODJH�RQ���QG�-XO\������ZKHQ�HOHYHQ�PHW�IRU�
OXQFK� 
 
³6WDQ�DQG�6WHOOD��1DSLHU��9DOOLV��.LSSV�5XVNLQ��'DYLG�/HLJK��-LP�DQG�
'RUHHQ�:LOOLDPV��0DUJDUHW�DQG�,DQ�*XQWHU��-RKQ�0DWWRQ��/HQ�7HE�
EXWW��DQG�0DU\�RI�FRXUVH����7KH�ZHDWKHU�ZDV�EHDXWLIXO�DQG�LW�ZDV�SRVVL�
EOH�WR�VLW�RXW�LQ�WKH�JDUGHQV�EHIRUH�ODWHU�DIWHUQRRQ�WHD��7KH�WLPH�ZHQW�
DOO�WRR�TXLFNO\��7KH�QH[W�UHXQLRQ�ZDV�KHOG�RQ���VW�-XO\������� 
$�UHXQLRQ�SODQQHG�IRU������ZLOO�VDGO\�KDYH�EHHQ�SRVWSRQHG��³ 
 
-DQH�7D\ORU��*UHHQZRRG��������HQWU\��HPDLOHG�LQ�6HSWHPEHU������
IURP�KHU�KRPH�QHDU�0RQWURVH��$QJXV��6FRWODQG��-DQH�PRYHG�WR�
6FRWODQG�LQ������EXW�NHHSV�LQ�WRXFK�ZLWK�D�QXPEHU�RI�KHU�ROG�VFKRRO�
IULHQGV�DQG�KDV�MXVW�UHWLUHG�IURP����\HDUV�ZRUNLQJ�LQ�D�VPDOO�UXUDO�
VFKRRO��-DQH�VHQGV�KHU�YHU\�EHVW�ZLVKHV�WR�DOO��+DYH�D�YHU\�KDSS\�UH�
WLUHPHQW� 
 
$ODQ�/DPHUWRQ�������HQWU\��LV�D�QHSKHZ�RI�5R\�&KDUOHV�/DPHUWRQ��
NQRZQ�WR�XV�DOO�DV�D�QDPH�RQ�WKH�VFKRRO�ZDU�PHPRULDO� 
 
$ODQ�KDV�NLQGO\�SURYLGHG�EDFNJURXQG�LQIRUPDWLRQ�WR�KLV�XQFOH¶V�
ZDU�VHUYLFH� 
 
³5R\�ZDV�ERUQ�RQ���WK�2FWREHU������DQG�DWWHQGHG�)&6�IURP������WR�
�������,Q������KH�PDUULHG�DQRWKHU�IRUPHU�SXSLO�0DUJDUHW�&RRSHU� 
 
+H�MRLQHG�WKH�5$)�9ROXQWHHU�5HVHUYH�LQ������DQG�LQ�ODWH������ZDV�
VHUYLQJ�ZLWK�WKH�5$)����6TXDGURQ�DV�D�6HUJHDQW�1DYLJDWRU� 
 
2Q��WK�'HFHPEHU������KH�WRRN�SDUW�LQ�D�ORZ�OHYHO�UDLG�LQ�D�/RFNKHHG�
9HQWXUD�0HGLXP�%RPEHU�DJDLQVW�WKH�3KLOLSV�UDGLR�DQG�YDFXXP 
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IDFWRU\�LQ�(LQGKRYHQ��+ROODQG� 
 
5R\¶V�DLUFUDIW�ZDV�VKRW�GRZQ�ZLWK���RWKHU�9HQWXUD�DLUFUDIW�DQG�FUDVK�
ODQGHG��5R\�ZDV�NLOOHG�EXW�WKH�RWKHU���FUHZ�PHPEHUV�VXUYLYHG�DQG�
ZHUH�WDNHQ�SULVRQHU� 
 
5R\�LV�EXULHG�LQ�D�PDUNHG�JUDYH�LQ�D�PLOLWDU\�JUDYH\DUG�LQ�+ROODQG� 
 
7KH�VSHFLDO�JHQHUDWLRQ�´ 

 
,W�VHHPV�ILWWLQJ�WR�EH�DEOH�WR�GLVSOD\�WKH�DSSURSULDWH�SDJH�IURP�RXU�
%RRN�RI�5HPHPEUDQFH� 
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6XEVFULSWLRQV�	�'RQDWLRQV�UHFHLYHG�VLQFH�ODVW�6FLPLWDU��XS�WR���WK�
6HSWHPEHU����� 
 
%ULDQ�$QGUHZV��������������&ROLQ�	�-DQLQH�/XNH����3KLOLS�6DJH��������������������
6WHSKHQ�(PPV��������������3KLOLS�6LOYHVWHU��������������9DO�-HIIHU\�������������������
$ODQ�&R[�����������������������7RQ\�+RVLHU��������������������5RJHU�(PPV������������������
.HQ�$PSKOHWW���������������*HRIIUH\�%DWWHQ�������������%HWW\�&RQQRU 
/HVOH\�&KULVWRIL������������0DUJDUHW�%URZQ�����������.HQ�:KLWDNHU����������������
.�	�-�7XUQHU����������������0LFKDHO�6WHHG����������������$QQ�$QGHUVRQ�������������
5RJHU�+RRNHU����������������5REHUW�&DWOLQ����������������'LDQD�&ROYLOOH����������������
-RDQ�2UDP��������������������0DUJDUHW�3U\NH�������������,DQ�3DUNHU 
-LP�:LOOLDPV 
 
 
3OHDVH�GR�QRW�VHQG�DQ\�PRUH�FKHTXHV�WR�XV�IRU�VXEVFULSWLRQV�—�ZH�
ZLOO�QRW�EH�EDQNLQJ�DQ\�PRUH��DQG�LI�\RX�SD\�E\�VWDQGLQJ�RUGHU�
SOHDVH�UHPHPEHU�WR�FDQFHO�LW�� 
 
7KDQN�\RX�IRU�DOO�\RXU�VXSSRUW�LQ�WKH�SDVW� 
 
$QQXDO�$FFRXQWV�IRU�\HDU�HQGLQJ����������������������������������������������������������������������������������������������
 
2SHQLQJ�%DODQFH�������������������������������������������������� 
������������6XEV�	�'RQDWLRQV�UHFHLYHG������������������������������� 
������������,QWHUHVW�UHFHLYHG������������������������������������������������� 
��������������������������������������������������������������������������������������� 
������������/HVV�FRVW�RI 
������������0HPEHUV�OHWWHU������������������������������������������������ 
 
&ORVLQJ�%DQN�%DODQFH������������������������������������������ 
 
 
 
$OWKRXJK�WKH�H[WHQW�RI�RXU�7UHDVXUHUV¶�UHVSRQVLELOLWLHV�ZLOO�UH�
GXFH��ZH�RZH�D�KXJH�GHEW�RI�JUDWLWXGH�WR�&ROLQ�DQG�-DQLQH�/XNH�
DV�WKH\�FRQWLQXH�WR�RYHUVHH�SD\PHQWV�IRU�UHXQLRQV��6FLPLWDU�DQG�
DQ\�RWKHU�H[SHQVHV�WKDW�DULVH� 



�� 

/�(�6�7���:�(���)�2�5�*�(�7 

 
6DGO\�ZH�KDYH�ORVW�D�QXPEHU�RI�RXU�FRPUDGHV�RYHU�WKH�SDVW���\HDUV�� 
 
6KHLOD�6HJDO��5DZOLQJV��������HQWU\��HPDLOHG�WR�DGYLVH�WKDW�KXVEDQG�%LOO�
6HJDO�������HQWU\��KDG�SDVVHG�DZD\�TXLHWO\�DW�KRPH�RQ��WK�0D\������DIWHU�
ORQJ�EDWWOHV�RYHU����\HDUV�DJDLQVW���W\SHV�RI�FDQFHU�� 
 
%LOO�ZDV�DQ�H[WUHPHO\�DFWLYH�DQG�ZHOO�NQRZQ�2OG�)LQF��YHU\�PXFK� 
LQYROYHG�DV�D�IRRWEDOOHU�DQG�FULFNHWHU��+H�KDG�EHHQ�IRRWEDOO�WHDP�VHFUHWDU\�
DQG��RI�FRXUVH��UDQ�WKH�EDU�DW�)LQFKOH\�&OXE�KRXVH�LQ�(DVW�(QG�5RDG�ZLWK�
$OEHUW�.LQJ��&KULV�1XWWLQJ��%ULDQ�$QGUHZV��'LFN�&ROXPQ��,DQ�DQG�0DUJD�
UHW�*XQWHU��DQG�6KHLOD�KHUVHOI� 
 
+H�DQG�6KHLOD�ZHUH�UHJXODU�SDUWLFLSDQWV�LQ�WKH�DQQXDO�2OG�)LQFV�FULFNHW�WRXU�
RI�WKH�,VOH�RI�:LJKW�ZKHUH�%LOO�ZRXOG�RIWHQ�NHHS�ZLFNHW�DQG�RQ�RWKHU�RFFD�
VLRQV�ERZO�� 
 
([WUHPHO\�VDG�QRW�WR�VHH�%LOO¶V�DOZD\V�VPLOLQJ�IDFH�DW�UHXQLRQV� 
 
6DGO\�DOVR��'HUHN�1LFKRO�������HQWU\��SDVVHG�DZD\�MXVW���ZHHNV�DIWHU�%LOO�RQ�
��WK�-XQH������ 
 
0DU\�'DUN�HPDLOHG�WR�DGYLVH�WKDW�$QQ�:LOOLDPV�������HQWU\��GLHG�LQ�������
6DGO\��VKH�KDG�EHHQ�LQ�SRRU�KHDOWK�IRU�VHYHUDO�\HDUV� 
 
:H�UHFHQWO\�OHDUQHG�WKDW�+RZDUG�+HDWKILHOG�������HQWU\��SDVVHG�DZD\�LQ�
�����LQ�+ROW��1RUIRON���+RZDUG�KDG�IRXQGHG�WKH�+ROW�0XVHXP�7UXVW�� 
 
,�DP�DOVR�DZDUH�IURP�UHFHQW�FRUUHVSRQGHQFH�WKDW�WKH�IROORZLQJ�KDYH�GLHG� 
 
$VKOH\�%ODFNEXUQ�–�KXVEDQG�RI�3DP�&ULVS��–�/LWWOH�&KDOIRQW��%XFNV� 
&ROLQ�'HDQ�–�3RWWHUV�%DU��+HUWV� 
$ODQ�+DPLOWRQ�–�:HVW�/DQJGRQ��'RYHU� 
0ROOLH�-DPHV�–�6W�$JQHV��&RUQZDOO� 
3DW�/DZUHQFH�–�:LYHQKRH��(VVH[� 
7LQD�5D\PHQW��ZLIH�RI�'HUHN��–�0DOSDV��&KHVKLUH� 
%ULDQ�5RZODQG�–�&KHGGDU��6RPHUVHW� 
%HU\O�:LOVKHU�–�/RQGRQ��2QWDULR� 
6WHOOD�%UD]HQGDOH�–�%RXUQHPRXWK��'RUVHW��/HWWHU�UHWXUQHG� 
)UDQN�'UDSHU�–�+RGGHVGRQ��+HUWV��/HWWHU�UHWXUQHG� 
3HWHU�+DOO�–�%XUEDJH��/HLFHVWHUVKLUH� 
%HWW\�6WHDQ�–�:LFNKDP�%LVKRSV��(VVH[� 
 
,�DP�DIUDLG�WKDW�,�KDYH�QR�EDFNJURXQG�LQIRUPDWLRQ�WR�RIIHU�LQ�UHVSHFW�RI�
WKHVH�2OG�)LQFV�ZKR�KDYH�VDGO\�OHIW�XV� 
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