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Spring “Bumper” Edition 

DĞŵŽ��ĂƚĞ 
7KH�1H[W�0HPR�LV�VFKHGXOHG�IRU�0D\������LI�\RX�KDYH�DQ\�XS�
FRPLQJ�HYHQW�GDWHV�SOHDVH�VHQG�WKHP�WR��� 
DXFKHQEODHBPHPR#KRWPDLO�FR�XN�RU�FDOO�/LQGVD\�RQ�������
��������E\���WK�0D\����� 

)RXQGHG�LQ������E\�'RQDOG�%��5HQQLH 

,QVLGH�WKLV�LVVXH 
 
3DJH 
����*XLOG 
���)ULHQGVKLS�
*URXS 
���$&$ 
���%RZOV 
���&KULVWLDQ�$LG 
����7HQQLV�&OXE 
����:HVW�0HDUQV�
&KXUFK 
 
��-���3RHPV 
����3DUNV�&RPPLW�
WHH 

,�GR�XUJH�\RX�DOO�WR�UHDG�WKH��SRHPV�ZULWWHQ�E\�WKH�FKLOGUHQ�LQ�3��DQG�S������7KH�
VWDQGDUG�ZDV�YHU\�KLJK��:H�KDYH�VRPH�YHU\�WDOHQWHG�FKLOGUHQ�LQ�$XFKHQEODH�� 
$V�\RX�FDQ�VHH�WKHUH�LV�D�YH\�YDULHG�SURJUDPPH�RI�HYHQWV�FRPLQJ�XS�LQ�WKH�QH[W�
IHZ�PRQWKV��,�KDYH�KHDUG�LW�VDLG��$XFKHQEODH�LV�ERULQJ���6XUHO\�QRW��7KHUH�LV�
VRPHWKLQJ�IRU�HYHU\RQH�RXW�WKHUH� 
'R�WU\�WR�ILQG�XV�RQ�OLQH���:H�ORRN�TXLWH�VSHFWDFXODU���ZZZ�PHDUQV�RUJ 
,�ZLOO�EH�FROOHFWLQJ�IRU�WKH�-XQH�LVVXH�LQ�PLG�0D\�DQG�FDQ�EH�FRQWDFWHG�DW�EDUSROO\�
EDU#JPDLO�FRP 

1RWH�IURP�.HYLQ—ZH�VWLOO�KDYH�D�SUREOHP�ZLWK�WKH�0HVVHQJHU�SULQWHU�DQG�VR��
RQFH�DJDLQ�WKLV�LVVXH�LV�HOHFWURQLF��,I�\RX�NQRZ�RI�DQ\ERG\�ZLWKRXW�DFFHVV�WR�
WKH�LQWHUQHW�DQG�ZRXOG�OLNH�D�µKDUG¶�FRS\�SOHDVH�FRQWDFW�PH—
NHYLQ#DXFKHQEODH�FRP 

3OHDVH�VHH�DQ�LPSRUWDQW�PHVVDJH�RQ�
SDJH���DERXW�WKH�IXWXUH�RI� 

7KH�0HVVHQJHU 
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 8QIRUWXQDWHO\�ZH�KDG� WR�FDQFHO�RXU�-DQXDU\�PHHWLQJ��QRW� WKH�ZHDWKHU� WKLV� WLPH��
EXW� WKH� UDWKHU� QDVW\� IOX� WKDW� ZDV� GRLQJ� WKH� URXQGV�� 7R�PDNH� XS� IRU� LW� ZH� KDYH�
VRPH�H[FLWLQJ�WLPHV�DKHDG��2Q�:HGQHVGD\���VW�0DUFK�5HEHFFD�7HQQDQW�LV�FRP�
LQJ�IURP�(GLQEXUJK�WR�WDON�WR�XV�DERXW�WKH�YHU\�YDOXDEOH�ZRUN�WKDW�&URVVUHDFK�GR��
7KH\�DUH�WKH�VRFLDO�ZRUN�DUP�RI�WKH�&KXUFK�RI�6FRWODQG��,�KDYH�EHHQ�WROG�WKDW�WKH�
WDON�ZLOO�EH�YHU\� LQVSLULQJ��:H� LQYLWH�DQ\RQH� LQ� WKH�FRPPXQLW\� WR�FRPH�DORQJ� WR�
WKH�&KXUFK��QRW�WKH�&KXUFK��+DOO�IRU�����SP�RQ�WKDW�GD\��<RX�GR�QRW�KDYH�WR�EH�D�
UHJXODU�DWWHQGHU�DW�&KXUFK��RU�D�*XLOG�PHPEHU��<RX�DUH�DOO�YHU\�ZHOFRPH� 
 
,Q�$SULO��DV�ZHOO�DV�RXU�UHJXODU�PHHWLQJ�RQ�WKH���WK��ZKLFK�ZLOO�EH�D��VKRZ�DQG�WHOO��
VHVVLRQ��DV�ZHOO�DV�RXU�$*0�ZH�KDYH�VRPHWKLQJ�VSHFLDO� OLQHG�XS�IRU�DOO��2Q�WKH�
��WK�DQG���WK�$SULO�ZH�DUH�KROGLQJ�D�ZHGGLQJ�GUHVV�IHVWLYDO�LQ�WKH�&KXUFK��:H�DUH�
LQYLWLQJ� DQ\RQH� ZKR� PLJKW� KDYH� D� ZHGGLQJ� GUHVV� ZH� FRXOG� ERUURZ�� RU� EULGHV�
PDLGV�GUHVVHV��DFFHVVRULHV��D�FKULVWHQLQJ�JRZQ�PDGH�IURP�D�ZHGGLQJ�GUHVV��DO�
EXPV�DQG�SKRWRV��WR�SOHDVH�FRQWULEXWH�WR�WKLV�RFFDVLRQ��:H�SURPLVH�WR�WDNH�JRRG�
FDUH�RI�WKHP��7KLV�LV�WR�UHSODFH�RXU�XVXDO�VSULQJ�FRIIHH�PRUQLQJ�DOWKRXJK�UHIUHVK�
PHQWV�ZLOO�EH�VHUYHG�LQ�WKH�&KXUFK�+DOO� 
 
:H�GR�KRSH�WKDW�DV�PDQ\�SHRSOH�DV�SRVVLEOH�ZLOO�MRLQ�XV��%RWK�ZLOO�EH�YHU\�LQWHU�
HVWLQJ� 

�ƵĐŚĞŶďůĂĞ�'ƵŝůĚ 

.LQFDUGLQH�DQG�0HDUQV�&LWL]HQV�$GYLFH�
%XUHDX��.$0&$%��UXQV�DQ�RXWUHDFK�DS�
SRLQWPHQW�VHUYLFH�DW�/DXUHQFHNLUN�0HGLFDO�
&HQWUH�HYHU\�7KXUVGD\�PRUQLQJV� 
  
:H�DUH�KHUH�WR�RIIHU�IUHH��FRQILGHQWLDO��LQGHSHQGHQW�DQG�LPSDUWLDO�DG�
YLFH�DQG�FDQ�DGYLVH�RQ�WKH�IROORZLQJ� �'HEW�DQG�PRQH\��%HQHILWV��(P�
SOR\PHQW��+RXVLQJ��&RQVXPHU��8WLOLW\�DQG�5HODWLRQVKLS�LVVXHV�  
  
7R�PDNH�DQ�DSSRLQWPHQW�SOHDVH�FDOO�WKH�6WRQHKDYHQ�RIILFH�RQ�������
������ 
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�ƵĐŚĞŶďůĂĞ�&ƌŝĞŶĚƐŚŝƉ�'ƌŽƵƉ 
�)ULHQGVKLS� FKHHUV� OLNH� D� VXQEHDP�� FKDUPV� OLNH� D� JRRG� VWRU\��
LQVSLUHV�OLNH�D�EUDYH�OHDGHU��ELQGV�OLNH�D�JROGHQ�FKDLQ�� 
 
:H�KDYH�EHHQ�YHU\� OXFN\�VR�IDU�WKLV�ZLQWHU�DQG�KDYH�QRW�\HW�KDG�WR�FDQFHO�DQ\�
PHHWLQJV��LQ�VSLWH�RI�WKH�YHU\�FROG�ZHDWKHU��:H�DUH�DOZD\V�UHOXFWDQW�WR�FDQFHO�DV�
ZH�HQMR\�JHWWLQJ�WRJHWKHU�VR�PXFK��EXW�ZH�GR�KDYH�WR�WKLQN�DERXW�VDIHW\��HVSH�
FLDOO\�DV�TXLWH�D�IHZ�RI�XV�QRZ�KDYH�PRELOLW\�SUREOHPV��,I� WKHUH� LV�DQ\�EODFN� LFH�
DURXQG�ZH�FDQFHO� 
 
:H�DUH�GHILQLWHO\�QRQ-3&��:H�JUHHW�HDFK�RWKHU�ZLWK�KXJV�ZKHQ�ZH�PHHW��6RPH�
PD\� FDOO� LW� KDUDVVPHQW��:H� FDOO� LW� DFNQRZOHGJLQJ� WKDW� HYHU\RQH� QHHGV� D� KXJ��
:LWK�VR�PDQ\�OLYLQJ�LQ�LVRODWLRQ�WKHVH�GD\V�LW�FRXOG�ZHOO�EH�WKH�RQO\�KXJV�WKH\�JHW��
:H� VWLOO� KDYH� QHZ�PHPEHUV� MRLQLQJ� XV� EXW� WKHUH� LV� DOZD\V� URRP� IRU�PRUH��:H�
QHYHU� WXUQ� DQ\RQH� DZD\��'R� MRLQ� XV� IRU� WKH� WKUHH� )V�� )5,(1'6+,3�� )(//2:�
6+,3�DQG�)81��$VN�DQ\�PHPEHU�DERXW�XV�RU�SKRQH�%DUEDUD�RQ�������� 
 
�7KHUH�LV�QR�GHVLUH�VR�GHHS�DV�WKH�VLPSOH�GHVLUH�IRU�FRPSDQLRQVKLS�� 

�ƵĐŚĞŶďůĂĞ��ŽŵŵƵŶŝƚǇ��ƐƐŽĐŝĂƟŽŶ 

7KH�$XFKHQEODH�*DOD�ZHHN�FRPPHQFHV�6XQGD\���WK�0D\�ZLWK�DQ�HYHQW�RQ�
PRVW�QLJKWV�HQGLQJ�ZLWK�7KH�RIILFLDO�*DOD�'D\�#�7KH�'HQ�RQ�6DWXUGD\���WK�0D\� 
 
,I�\RX�RU�\RXU�JURXS�ZRXOG�EH�LQWHUHVWHG�LQ�KRVWLQJ�DQ�HYHQW�RQ�RQH�RI�WKH�GD\V�
SOHDVH�JHW�LQ�WRXFK� �$Q\�SURILWV�\RX�PLJKW�PDNH�IURP�\RXU�HYHQW�ZRXOG�EH�\RXUV�
WR�NHHS�EXW�ZH�GR�DVN�IRU�D�GRQDWLRQ�WR�WKH�$XFKHQEODH�&RPPXQLW\�$VVRFLD�
WLRQ� �$�FRXSOH�RI�WKH�GDWHV�DUH�ERRNHG�DOUHDG\� �/RRNLQJ�IRUZDUG�WR�VRPH�QHZ�
LGHDV�DQG�GLIIHUHQW�HYHQWV��  
3OHDVH�FRQWDFW�,VDEHOOH��������������IRU�PRUH�LQIRUPDWLRQ�RU�WR�UHJLVWHU�\RXU�
LQWHUHVW� 
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,19,7,1*�<28�72�75<�%2:/6�$7�$8&+(1%/$(�'(1 

 2QH�RI�$XFKHQEODH¶V�WUHDVXUHV�LV�RXU�RZQ�ODZQ�%RZOLQJ�*UHHQ�
LQ�WKH�'HQ �-�23(1�GDLO\�WR�\RXQJ�DQG�ROGHU�IRON�LQ�WKH�YLOODJH�WR�

HQMR\�IURP�PLG-$SULO�WR�6HSWHPEHU 

  ,QGLYLGXDOV�DQG�IDPLOLHV �-�'2�FRPH�DQG�WU\�WKH�JDPH�RI�
ERZOV�  �:LOO�\RX�JLYH�LW�D�JR�WKLV�VXPPHU" 

  $XFKHQEODH�%RZOLQJ�&OXE�ZDQWV�PRUH�PHPEHUV�DQG�ZLOO�JLYH�\RX�D�ZDUP�ZHO�
FRPH�  

 1R�VSHFLDO�NLW�LV�QHHGHG�-�MXVW�IODW�VKRHV�RU�WUDLQHUV�ZLWK�D�YHU\�IODW�EDVH��L�H��QRW�
GHHS�ULGJHG�VROHV���  7KH�FOXE�KDV�VSDUH�ERZOV�WR�OHW�\RX�WU\��-XVW�ZHDU�ZKDWHYHU�

\RX¶UH�FRPIRUWDEOH�LQ�IRU�ZDONLQJ�DQG�OLJKW�DFWLYLW\ �–�12�VSHFLDO�FORWKLQJ� 

%RZOV�LV�JHQWOH�H[HUFLVH�  �$�JDPH�FDQ�EH�VKRUW�–�RU�DV�ORQJ�DV�\RX�FKRRVH�LQ�D�
YDULHW\�RI�ZD\V�RI�SOD\LQJ�-VLQJOHV��GRXEOHV��WULRV�	�WHDP�JDPH�WKDW¶V�IXQ�IRU�

PL[HG�DELOLWLHV�  

:H�KRSH�PRUH�IDPLOLHV�-�SDUHQWV�ZLWK�\RXQJ�FKLOGUHQ�RU�WHHQDJH�\RXQJVWHUV�ZLOO�
WU\�RXW�WKH�JUHHQ�DQG�WKH�IXQ�RI�ERZOLQJ�   

,I�\RX�ZDQW�WR�WU\�LW�RQ�\RXU�RZQ�ZLWK�LQGLYLGXDO�KHOS�DW�D�TXLHW�WLPH�-�D�FOXE�PHP�
EHU�ZLOO�EH�KDSS\�WR�DUUDQJH�WKLV�IRU�\RX� 

,I�\RX�ZDQW�WR�EULQJ�WKH�NLGV�DQG�OHDUQ�LW�DV�D�WHDP�JDPH��FOXE�PHPEHUV�ZLOO�EH�
KDSS\�WR�ZHOFRPH�\RX�DW�D�WLPH�WR�VXLW�RQ�D�ZHHNHQG�RU�ZHHNGD\�WR�KHOS�\RX�JHW�

JRLQJ� 

  

:H�SODQ�WR�RSHQ�WKH�ERZOLQJ�JUHHQ�LQ�WKH�ODVW�ZHHN�RI�$SULO�-�ZHDWKHU�SHUPLWWLQJ� 

 

0HDQZKLOH�WR�ILQG�RXW�PRUH��FRQWDFW� �$XFKHQEODH�%RZOLQJ�&OXE�YLD� 

 $QQH�0DWWKHZV�RQ���������������RU DQQH�DP�DP#JPDLO�FRP 

RU�*HRUJH�:LOVRQ�RQ������������� �  RU   ������������ 

RU�KWWSV���ZZZ�IDFHERRN�FRP�DXFKHQEODHERZOLQJ� 
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/DWKZd�Ed�D�^^�'��&ZKD�d,��Wh�>/^,�Z�;<ĞǀŝŶͿ 
 
zŽƵ�ǁŝůů�ŚĂǀĞ�ŶŽƟĐĞĚ�ƚŚĂƚ�ƚŚŝƐ�ŝƐ�ƚŚĞ�ƐĞĐŽŶĚ�ŝƐƐƵĞ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ĚŝƐƚƌŝďƵƚĞĚ�ĞůĞĐƚƌŽŶŝĐĂůůǇ͘��
dŚŝƐ�ŝƐ�ĚƵĞ�ƚŽ�Ă�ŵĂũŽƌ�ĨĂŝůŝŶŐ�ŝŶ�ƚŚĞ�ƉƌŝŶƚĞƌ�ƚŚĂƚ�ƚŚĞ�ƚĞĂŵ�ƵƐĞ�ƚŽ�ƉƌŝŶƚ�dŚĞ�DĞƐƐĞŶŐĞƌ͘ ��/͛ŵ�
ƉƌĞƩǇ�ƐƵƌĞ�ŝƚ�ŝƐ�ƚĞƌŵŝŶĂů�Žƌ�Ăƚ�ůĞĂƐƚ�ƋƵŝƚĞ�ĞǆƉĞŶƐŝǀĞ�ƚŽ�Įǆ͘��dŚƌŽƵŐŚ�ŐĞŶĞƌŽƵƐ�ĚŽŶĂƟŽŶƐ�Θ�Ă�
ĨĞǁ�ŐƌĂŶƚƐ�;�ĂŶĚ�ƐŽŵĞƟŵĞƐ�ŵǇ�ŽǁŶ�ŵŽŶĞǇ��Ϳ/�ŚĂǀĞ�ŵĂŶĂŐĞĚ�ƚŽ�ŬĞĞƉ�ƚŚŝƐ�ĂŐŝŶŐ�ƉƌŝŶƚĞƌ�ŐŽͲ
ŝŶŐ�ĨŽƌ�ƚŚĞ�ůĂƐƚ�ĨĞǁ�ǇĞĂƌƐ͘��/ƚ�ǁĂƐ�ϱ�ǇĞĂƌƐ�ŽůĚ�ǁŚĞŶ�ŝƚ�ǁĂƐ�ĚŽŶĂƚĞĚ�ĂŶĚ�ŝŶ�/d�ƚĞƌŵƐ�ŝƐ�ƉƌŽďĂͲ
ďůǇ�ďĞǇŽŶĚ�ĞĐŽŶŽŵŝĐ�ƌĞƉĂŝƌ͘ ��/�ŚĂǀĞ�ďĞĞŶ�ƵŶĂďůĞ�ƚŽ�ƉĞƌƐƵĂĚĞ�Ă�ƉƌŽĨĞƐƐŝŽŶĂů�ĐŽŵƉĂŶǇ�ƚŽ�
ĞǀĞŶ�ůŽŽŬ�Ăƚ�ŝƚ�ĨŽƌ�ĨƌĞĞ�ďƵƚ�ŵǇ�ĚĞƐĐƌŝƉƟŽŶ�ŽĨ�ƚŚĞ�ƉƌŽďůĞŵ�ŚĂƐ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�ƐĂŵĞ�ƌĞͲ
ƐƉŽŶƐĞ—͟ĞǆƉĞŶƐŝǀĞ͊͟ 
 
/Ŷ�ƚŚĞ�ŵĞĂŶƟŵĞ�/�ŚĂǀĞ�ƉƵďůŝƐŚĞĚ�ƚŚĞ�ůĂƐƚ�ƚǁŽ�ŝƐƐƵĞƐ�ŽŶ�ƚŚĞ�ǁǁǁ͘ŵĞĂƌŶƐ͘ŽƌŐ�ǁĞďƐŝƚĞ�ƚŚĂƚ�
ŝƐ�ŵĂŝŶƚĂŝŶĞĚ�ƐŽůĞůǇ�ĨŽƌ�dŚĞ�DĞƐƐĞŶŐĞƌ͘ ��/�ŚĂǀĞ�ŽīĞƌĞĚ�;�ĂŐĂŝŶ�Ăƚ�ŵǇ�ĞǆƉĞŶƐĞͿ�ƚŽ�ƌƵŶ�Žī�Ă�
ĨĞǁ�ŚĂƌĚ�ĐŽƉŝĞƐ�ĨŽƌ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ŶŽƚ�ĂďůĞ�ƚŽ�ĂĐĐĞƐƐ�ƚŚĞ�ŝŶƚĞƌŶĞƚ͘��^Ž�ĨĂƌ�/�ŚĂǀĞ�ŚĂĚ�ŽŶůǇ�
ŽŶĞ�ƌĞƋƵĞƐƚ͘ 
 
/�ŚĂǀĞ�ŚĂĚ�ŵĂŶǇ�ƐƵŐŐĞƐƟŽŶƐ�ŽŶ�Ă�ƐŽůƵƟŽŶ�ďƵƚ͕�ƚƌƵƐƚ�ŵĞ͕�/�ďĞůŝĞǀĞ�/�ŚĂǀĞ�ĞǆƉůŽƌĞĚ�Ăůů�ĂǀĞͲ
ŶƵĞƐ͘��,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ĨĂĐƚƐ�ƚŽ�ŚĞůƉ�ǇŽƵ�ƵŶĚĞƌƐƚĂŶĚ�ǁŚĂƚ�ǁĞ�ĂƌĞ�ƵƉ�ĂŐĂŝŶƐƚ͘��dŚĞƐĞ�ĂƌĞ�ĨŽƌ�
dŚĞ�DĞƐƐĞŶŐĞƌ�ŽŶůǇ͗ 
 
�ŽƉŝĞƐ�ƉƌŝŶƚĞĚ�ĂŶŶƵĂůůǇ͗��ϰ�ǆ�Ϯϳϱ�с�ϭϭϬϬ�ĐŽƉŝĞƐ�с�ϭϯ͕ϮϬϬ��ϰ�ƉĂŐĞƐ�ĞƋƵŝǀĂůĞŶƚ 
�ŽƐƚ�ƉĞƌ�ƉĂŐĞ�;ĐŽůŽƵƌͿ�ϯƉ�с�ϯϲƉ�ƉĞƌ�ĐŽƉǇ�с�άϵϵ͘ϬϬ�ƉĞƌ�ŝƐƐƵĞ�с�άϯϵϲ�ƉĞƌ�ǇĞĂƌ�ĞǆĐůƵĚŝŶŐ�
ŵĂŝŶƚĞŶĂŶĐĞ�Θ�ĐĂƉŝƚĂů�ĐŽƐƚ�ŽĨ�ƉƌŝŶƚĞƌ͘  
 
'ƌĂŶƚƐ�ĨƌŽŵ�ƚŚĞ�ůŝŬĞ�ŽĨ�ƚŚĞ�DŝĚŚŝůů�ĨƵŶĚ�ĐĂŶ�ŽŶůǇ�ďĞ�ŽďƚĂŝŶĞĚ�ĨŽƌ�ĐĂƉŝƚĂů�ĐŽƐƚ�ŽĨ�ĞƋƵŝƉŵĞŶƚ�
ŶŽƚ�ƌƵŶŶŝŶŐ�ĐŽƐƚƐ͘ 
KďƚĂŝŶŝŶŐ�ĚŽŶĂƟŽŶƐ�ĨƌŽŵ�ůŽĐĂů�ĐŽŵƉĂŶŝĞƐ�ŝƐ�ŐĞƫŶŐ�ŵŽƌĞ�ĚŝĸĐƵůƚ͘��/�ĂůƌĞĂĚǇ�ŐŽ�ƌŽƵŶĚ�ǁŝƚŚ�
ƚŚĞ�ďĞŐŐŝŶŐ�ďŽǁů�ĨŽƌ�ŽƚŚĞƌ�ŐƌŽƵƉƐ�ĂŶĚ�ǇŽƵ�ĐĂŶ�ŽŶůǇ�ĂƐŬ�ƐŽ�ŵĂŶǇ�ƟŵĞƐ͘��/��ŵĂŶĂŐĞ�ƚŽ�ŐĞƚ�
ĚŽŶĂƟŽŶƐ�ŽĨ�ƉĂƉĞƌ�ǁŚŝĐŚ�ŬĞĞƉƐ�ƵƐ�ŐŽŝŶŐ�ĨƌŽŵ�ŚĂŶĚ�ƚŽ�ŵŽƵƚŚ͘ 
 
zĞƐ͕�ƚŚĞƌĞ�ĂƌĞ�ĐŚĞĂƉ�ƉƌŝŶƚĞƌƐ�ŽƵƚ�ƚŚĞƌĞ�ďƵƚ�ǁĞ�ŶĞĞĚ�Ă�ůĂƐĞƌ�ƉƌŝŶƚĞƌ�ƚŚĂƚ�ǁŝůů�ƐƵƌǀŝǀĞ�ϭϯ͕ϬϬϬн�
ĐŽƉŝĞƐ�Ă�ǇĞĂƌ�ĂŶĚ�ƚŚĂƚ�ŵĞĂŶƐ�ƉĂǇŝŶŐ�Ă�ůŽƚ�ŵŽƌĞ�ƚŚĂŶ�ǇŽƵƌ�ĂǀĞƌĂŐĞ�ŚŽŵĞ�ƉƌŝŶƚĞƌ�ĐŽƐƚƐ���ĚĚ�
�ϯ�ƉĂƉĞƌ�ĂŶĚ�ƚŚĞ�ĐŽƐƚƐ�ďĞĐŽŵĞ�ƵŶƚĞŶĂďůĞ͘ 
 
/�ǁŽƵůĚ�ŚĂƚĞ�ƚŽ�ƐĞĞ�ƚŚĞ�DĞƐƐĞŶŐĞƌ�ĨŽůĚ�ďƵƚ�ŝŶ�ŵǇ�ƉƌŽĨĞƐƐŝŽŶĂů�ŽƉŝŶŝŽŶ�ŝƚ�ŝƐ�ƟŵĞ�ƚŽ�ďŝƚĞ�ƚŚĞ�
ďƵůůĞƚ�Θ�ŐŽ�ĐŽŵƉůĞƚĞůǇ�ŽŶůŝŶĞ͘��dŚĞƌĞ�ŝƐ�ĂůƐŽ�ƚŚĞ�ĂĚĚĞĚ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�͛ŚĞůƉŝŶŐ�ƚŚĞ�ĞŶǀŝƌŽŶͲ
ŵĞŶƚ͛�ƚŽ�ĂĚĚ�ƚŽ�ƚŚĞ�ĂƌŐƵŵĞŶƚ͘ 
 
/Ĩ�ƐŽŵĞŽŶĞ�ŚĂƐ�Ă�ďĞƩĞƌ�ƐƵŐŐĞƐƟŽŶ͕�ůĞƚ�ŵĞ�ŬŶŽǁ—ŬĞǀŝŶΛĂƵĐŚĞŶďůĂĞ͘ĐŽŵ 
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3KRWR�FUHGLW��&KULVWLDQ�$LG 

9LOLD�2GLQR�ORVW�KHU�KRPH�LQ�WKH�HDUWKTXDNH�WKDW�KLW�+DLWL�LQ�
������EXW�&KULVWLDQ�$LG¶V�SDUWQHU�.25$/�EXLOW�KHU�D�QHZ�GLV�
DVWHU-UHVLVWDQW�KRPH� 

7KDQNV�WR�WKH�OHVVRQV�VKH�OHDUQW�IURP�KHU�PRWKHU��9LOLD�
IHHOV�ZHOO�URXQGHG��VWURQJ�DQG�DOLYH��%XW�VRPHWLPHV�
VWUHQJWK�LVQ¶W�HQRXJK��6RPHWLPHV�\RX�QHHG�VRPHRQH�HOVH�
LQ�\RXU�FRUQHU�WRR� 

9LOLD�DQG�KHU�IDPLO\�OLYHG�LQ�3RUW-DX-3ULQFH�ZKHQ�WKH�HDUWK�
TXDNH�KLW��9LOLD�ZDV�RQ�KHU�ZD\�KRPH�ZKHQ�VKH�KHDUG�
SHRSOH�UXQQLQJ�DQG�VKRXWLQJ��6KH�VDZ�ZLUHV�IDOO�DQG�KRXV�
HV�FUXPEOH��7KH�VWUHHWV�ZHUH�FRQIXVLQJ�DQG�WHUULI\LQJ��6KH�
FRXOGQ¶W�HYHQ�UHFRJQLVH�KHU�KRPH�RU�QHLJKERXUKRRG��$V�
VKH�VHDUFKHG�IRU�KHU�KRPH�DQG�IRU�KHU�PRWKHU��VKH�KDG�WR�
VWHS�RYHU�ERGLHV�O\LQJ�RQ�WKH�JURXQG� 

9LOLD�QHYHU�IRXQG�KHU�PRWKHU��+HU�PXP�ZDV�DQ�LQFUHGLEO\�VWURQJ�ZRPDQ��EXW�
VWUHQJWK�DORQH�ZDVQ¶W�HQRXJK�WR�VDYH�KHU�IURP�WKH�HDUWKTXDNH��9LOLD�QHYHU�JRW�
WR�VHH�KHU�PRWKHU�DJDLQ��DQG�VWLOO�GRHVQ¶W�NQRZ�KRZ�VKH�GLHG��,W¶V�VWLOO�D�GHHSO\�
SDLQIXO�VRXUFH�RI�VDGQHVV�IRU�KHU� 

%HUHDYHG�DQG�KRPHOHVV��9LOLD�ZHQW�EDFN�WR�KHU�KRPHWRZQ�ZLWK�KHU�KXVEDQG�
DQG�VHYHQ�FKLOGUHQ��%XW�OLIH�ZDV�D�VWUXJJOH��DQG�VKH�KDG�QRZKHUH�VDIH�WR�VWD\� 

$�KRPH�DV�VWURQJ�DV�9LOLD 

&KULVWLDQ�$LG¶V�SDUWQHU�.25$/�VDZ�KRZ�GLUH�9LOLD¶V�VLWXDWLRQ�ZDV��DQG�UHDFKHG�
RXW�WR�KHOS�KHU��7KH\�EXLOW�KHU�D�QHZ�KRPH��VDIH�DQG�VWURQJ�HQRXJK�WR�VWDQG�XS�
WR�QDWXUDO�GLVDVWHUV�9LOLD�ZLOO�QHYHU�IRUJHW�KHU�PRWKHU��EXW�RXU�KHOS�KDV�DOORZHG�
KHU�WR�PRYH�RQ�IURP�WKH�RWKHU�WKLQJV�VKH�ORVW� 

7KH�QHZ�KRXVH�PDGH�9LOLD�LQFUHGLEO\�KDSS\��EXW�LW¶V�GRQH�PRUH�WKDQ�WKDW��,W¶V�
EHHQ�D�VDIH�KDYHQ�IRU�GR]HQV�RI�SHRSOH�ZKHQ�WKH\�QHHGHG�LW�PRVW� 

2Q�WKDW�WHUULI\LQJ�QLJKW�ZKHQ�+XUULFDQH�0DWWKHZ�KLW��9LOLD¶V�QHLJKERXUV�TXLFNO\�
UHDOLVHG�WKDW�KHU�KRXVH�ZDV�WKH�RQO\�RQH�LQ�WKH�DUHD�VWXUG\�HQRXJK�WR�FRSH�ZLWK�
WKH�KXUULFDQH��2QH�E\�RQH��WKH\�IOHG�WR�KHU�KRXVH�DQG�VKH�ZHOFRPHG�WKHP�LQ��
$V�WKH�VWRUP�UDJHG�RQ��VKH�VKDUHG�IRRG�DQG�D�VDIH�VKHOWHU�IRU�VHYHUDO�GD\V� 

���SHRSOH�VKHOWHUHG�VDIHO\�IURP�WKH�KXUULFDQH�LQ�9LOLD¶V�KRXVH��7KDW�QLJKW��VKH�
SRWHQWLDOO\�VDYHG����OLYHV� 

'HVSLWH�WKH�IHURFLW\�RI�WKH�KXUULFDQH��KHU�KRXVH�ORVW�RQO\�RQH�URRI�SDQHO�DQG�
ZDVQ¶W�GDPDJHG�LQ�DQ\�RWKHU�ZD\��0DQ\�RWKHU�KRPHV�LQ�WKH�DUHD�ZHUH�WRWDOO\�
GHVWUR\HG� 
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9LOLD¶V�FURSV�DQG�OLYHVWRFN�ZHUH�VZHSW�DZD\��EXW�.25$/�KHOSHG�KHU�ZLWK�D�ZDWHU�
ILOWHU�DQG�VHHGV�IRU�EHDQV��VZHHW�SRWDWRHV��\DPV�DQG�SODQWDLQ��7KLV�PHDQW�9LOLD�
FRXOG�VWDUW�WR�UHEXLOG�ZLWK�FURSV�WKDW�KHOS�VRLO�UHWHQWLRQ��KHOSLQJ�WR�SURWHFW�KHU�
FURSV�LQ�WKH�IXWXUH��1RW�ORQJ�DIWHU�+XUULFDQH�0DWWKHZ��DQRWKHU�WUDJHG\�VWUXFN�DQG�
9LOLD¶V�KXVEDQG�SDVVHG�DZD\��7KLV�WLPH��.25$/�JDYH�KHU�WKH�FDVK�VKH�XUJHQWO\�
QHHGHG�WR�NHHS�VHQGLQJ�KHU�FKLOGUHQ�WR�VFKRRO� 

9LOLD¶V�QHLJKERXUV 

'XULQJ�+XUULFDQH�0DWWKHZ��9LOLD�DQG�KHU�KRXVH�ZHUH�DW�WKH�KHDUW�RI�WKH�FRPPX�
QLW\��DQG�LW¶V�WKH�VDPH�LQ�JRRG�WLPHV��6KH¶V�WKH�SUHVLGHQW�RI�KHU�PDUFKLQJ�EDQG��
ZKLFK�SOD\V�PXVLF�XVLQJ�EDVLF�GUXPV�DQG�RWKHU�LQVWUXPHQWV�DW�ZHGGLQJV��IXQHU�
DOV�DQG�GXULQJ�FRPPXQDO�IDUPLQJ��%XW�WKH\�GR�PRUH�WKDQ�SOD\�PXVLF��DV�D�JURXS�
RI�PDUJLQDOLVHG�SHRSOH��WKH\�SRRO�WKHLU�UHVRXUFHV��IRUPLQJ�VRPHWKLQJ�EHWZHHQ�D�
FUHGLW�XQLRQ�DQG�D�FRPPXQLW\�LQVXUDQFH�SROLF\��7KH\�ZRUN�RQ�HDFK�RWKHU¶V�ODQG�
DQG�KHOS�RXW�ZKHQ�VRPHRQH�LV�VLFN�RU�GLHV� 

9LOLD�LV�LQFUHGLEO\�JUDWHIXO�IRU�WKH�KHOS�VKH¶V�UHFHLYHG��DQG�VKH¶V�XVHG�LW�WR�KHOS�
RWKHUV��%XW�VKH�NQRZV�WKHUH�DUH�VWLOO�PDQ\�RWKHUV�LQ�KHU�QHLJKERXUKRRG�ZKR�DUH�
VWUXJJOLQJ��6KH�ZLVKHV�ZH�FRXOG�KHOS�WKHP�WRR� 

&RXOG�\RX�JLYH�WKLV�&KULVWLDQ�$LG�:HHN�WR�KHOS�PRUH�SHRSOH�OLNH�9LOLD" 

&KULVWLDQ�$LG�:HHN�EULQJV�WHQV�RI�WKRXVDQGV�RI�&KULVWLDQV�WRJHWKHU�WR�DFKLHYH�LQ�
FUHGLEOH�WKLQJV�ZLWK�VRPH�RI�WKH�SRRUHVW�SHRSOH�LQ�WKH�ZRUOG��:H�QHHG�\RX�WR�MRLQ�
XV�VR�ZH�FDQ�GR�PRUH��DQG�PDNH�VXUH�WKDW�QRQH�RI�9LOLD¶V�QHLJKERXUV�KDYH�WR�
IHDU�WKH�QH[W�KXUULFDQH��,I�\RX�UDLVH������WKLV�&KULVWLDQ�$LG�:HHN��\RX�FRXOG�WUDLQ�
D�ORFDO�EXLOGHU�LQ�+DLWL�WR�EXLOG�KRPHV�DV�VWXUG\�DV�9LOLD¶V��7KDW�ZRXOG�JLYH�PRUH�
RI�KHU�QHLJKERXUV�D�VDIH�SODFH�WR�ZHDWKHU�WKH�QH[W�GLVDVWHU��DQG�D�ILJKWLQJ�
FKDQFH�WR�EXLOG�D�EHWWHU�OLIH� 

7RJHWKHU��ZH¶UH�VWURQJHU�WKDQ�WKH�VWRUPV� 

&RQWDFW�-XQH�6FRWW�RQ������������ 

 

9LOLD�DQG�KHU�VRQV�LQ�IURQW�RI�WKH�KRXVH�
&KULVWLDQ�$LG¶V�SDUWQHU�.25$/�EXLOW�KHU��9LOLD�
VKHOWHUHG����SHRSOH�ZKHQ�+XUULFDQH�0DW�
WKHZ�KLW��EHFDXVH�KHU�KRXVH�ZDV�WKH�VWURQJ�
HVW�LQ�WKH�DUHD� 
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7KH�RXWGRRU�VHDVRQ�VWDUWV�RQ���WK�$SULO��DQG�ZLOO�UXQ�WKURXJK�
WKH�\HDU�WLOO���WK�6HSWHPEHU��:H�SOD\�RQ�WKH�ORYHO\�YLOODJH�
FRXUWV�LQ�WKH�'HQ�RQ�7XHVGD\V�:HGQHVGD\V��DQG�RQFH�DJDLQ�
,VDEHOOH¶V�3RS-8S�&DIp�ZLOO�EH�RSHQ�RQ�WKHVH�GD\V��RIIHULQJ�GH�
OLFLRXV�KRW�PHDOV�DQG�UHIUHVKPHQWV��,Q�DGGLWLRQ��ZH�KDYH�D�IXQ�
SURJUDPPH�RI�VRFLDO�HYHQWV�WKURXJKRXW�WKH�\HDU��DQG�FOXE�PHPEHUVKLS�LQFOXGHV�D�
VHDVRQ�WLFNHW�DOORZLQJ�IUHH�DFFHVV�WR�WKH�FRXUWV�DW�DOO�WLPHV��:H�ZHOFRPH�QHZ�
PHPEHUV�RI�DOO�DJHV��IURP���XSZDUGV��DQG�DOO�H[SHULHQFH��IURP�DEVROXWH�EHJLQQHU�
WR�0XUUD\��+DYH�D�ORRN�DW�RXU�)DFHERRN�SDJH�KWWSV���ZZZ�IDFHERRN�FRP�JURXSV�
$XFKHQEODHWHQQLVFOXE��IRU�IXUWKHU�GHWDLOV��RU�FRQWDFW�/LQGVD\�6KDZ�YLD�)%�RU�
HPDLO��OLQGVD\VKDZ���#EWLQWHUQHW�FRP��� 

�ƵĐŚĞŶďůĂĞ�dĞŶŶŝƐ��ůƵď 
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'HDU�)ULHQGV 
 
7LPH�³IOLHV´��+RZ�GR�,�NQRZ�WKLV"�7KH�UHTXHVW�IRU�D�VXEPLVVLRQ�WR�WKH�
QH[W�PDJD]LQH�FDPH�VR�TXLFNO\� 
 
7KDQN�\RX�IRU�PDNLQJ�RXU�&KULVWPDV�SURJUDP�VR�³VXFFHVVIXO´��(DFK�
RI�WKH�HYHQWV�ZHUH�ZHOO�VXSSRUWHG�DQG�LW�ZDV�ORYHO\�WR�VHH�VR�PDQ\�
SHRSOH�FRPH�RXW�RQ�ZKDW�,�UHPHPEHU�WR�EH�TXLWH�FROG�HYHQLQJV� 
 
/RRNLQJ�IRUZDUGV��ZH�ZLOO�EH�KROGLQJ�D�VSHFLDO�0DXQG\�6HUYLFH�RQ�7KXUVGD\���WK�
0DUFK�DW�����SP��2Q�*RRG�)ULGD\�ZH�KDYH�D�FRPELQHG�VHUYLFH�DW�WKH�/DXUHQFHNLUN�
3DULVK�&KXUFK�DW�����SP�DQG�SOHDVH�FRQVLGHU�MRLQLQJ�XV�RQ�(DVWHU�6XQGD\��$SULO�
�VW�LQ�)HWWHUFDLUQ�DW������DP�RU�*OHQEHUYLH�DW������DP� 
 
:H�DUH�DOVR�LQ�WKH�HDUO\�VWDJHV�RI�SODQQLQJ�DQ�$OSKD�FRXUVH��IRU�PRUH�LQIRUPDWLRQ��
KWWSV���DOSKD�RUJ�IDTV���DQG�LI�\RX�ZRXOG�OLNH�WR�EH�LQYROYHG�RQ�WKH�$OSKD�WHDP��
SOHDVH�OHW�PH�NQRZ�DW�%VPLWK#FKXUFKRIVFRWODQG�RUJ�XN��:H�ZLOO�EH�ORRNLQJ�IRU�
KRVWV��OHDGHUV�DQG�PXVLFLDQV� 
 
)LQDOO\��WKHUH�LV�D�ORYHO\�VWRU\�RI�WZR�PRQNV�ZDONLQJ�RQ�D�SDWK�DORQJVLGH�D�ULYHU��$V�
WKH\�URXQGHG�WKH�EHQG��WKH\�VDZ�D�ZRPDQ�VWUDQGHG�LQ�WKH�PLGGOH�RI�WKH�ULYHU�FDOO�
LQJ�IRU�KHOS� 
 
7KH�\RXQJ�PRQN�GLGQ¶W�KHVLWDWH�DQG�ZDGHG�LQ��SLFNHG�XS�
WKH�ZRPDQ�LQ�KLV�DUPV��FDUULHG�KHU�VDIHO\�WR�WKH�ULYHU�EDQN�
DQG�SODFHG�KHU�GRZQ��IHHW�VDIHO\�RQ�WKH�JURXQG��7KH�WZR�
PRQNV�FRQWLQXHG�WKHLU�MRXUQH\��$IWHU�D�ORQJ�ZKLOH��WKH�ROG�
HU�PRQN�VDLG�WR�WKH�RWKHU�PRQN��³,¶P�QRW�VXUH�WKDW�LW�ZDV�
DSSURSULDWH�IRU�\RX�WR�KDYH�FDUULHG�WKDW�ZRPDQ�LQ�\RXU�
DUPV�OLNH�WKDW�´�7R�ZKLFK�WKH�\RXQJHU�PRQN�UHSOLHG��³ZKHQ�
,�JRW�WR�WKH�ULYHU�EDQN�,�SODFHG�KHU�RQ�WKH�JURXQG��+RZ�
FRPH�\RX�DUH�VWLOO�FDUU\LQJ�KHU"´ 
 
0RUDO�RI�WKH�VWRU\��6RPHWLPHV�ZH�KROG�RQWR�WKLQJV�WKDW�ZH�
RXJKW�QRW�WR��,V�HYHU\WKLQJ�WKDW�\RX�DUH�KROGLQJ�RQWR�
ZRUWKZKLOH��OLIH�JLYLQJ�DQG�KHOSIXO"�/HW�JR�WKH�QHJDWLYH��
OLIH-VDSSLQJ�DQG�XQKHDOWK\�WKRXJKWV��&HOHEUDWH�WKDW�ZKLFK�
LV�JRRG� 
 
%OHVVLQJV�DQG�3HDFH 
5HY�%ULDQ�6PLWK 



��WK�0DUFK��SP-�SP 0RWKHU¶V�'D\�DIWHU�
QRRQ�SURVHFFR�WHD�#�7KH�$XFKHQEODH�9LO�
ODJH�+DOO��$�IXQGUDLVHU�IRU�$XFKHQEODH�7HQ�
QLV�&OXE�����SHU�DGXOW�WLFNHW��������SHU�FKLO�
GUHQ¶V�WLFNHW�DYDLODEOH�IURP�,VDEHOOH�
����������� 
 
��WK�0DUFK���-�SP $XFKHQEODH�'HQ�:RUN�

GD\�-�D�)5((�OXQFK�WR�WKRVH�ZKR�OHQG�D�KDQG�JHWWLQJ�WKH�'HQ�UHDG\�WR�RSHQ�LQ�
WKH�VSULQJ-� FRQWDFW�,VDEHOOH������������ 
 
��WK�$SULO�-���DP-�SP $XFKHQEODH�'HQ�2SHQ�'D\��72�%(�&21),50('�� �$�IXOO\�
OLFHQVHG�EDU�DQG�IRRG�DYDLODEOH�DW�WKH�'HQ�3DYLOLRQ�ZLWK�DFWLYLWLHV�IRU�WKH�FKLOGUHQ��
����RI�DOO�SURILWV�GRQDWHG�WR�7KH�$XFKHQEODH�3DUNV�FRPPLWWHH� �&RQWDFW�,VDEHOOH�
����������� 
 
��WK�	 ��WK�-XQH 'RZQ�#�7KH�'HQ�ZLWK�%XUQVLGH�%UHZHU\� �$�IDPLO\�IULHQGO\�
ZHHNHQG�ZLWK�ORWV�RI�IXQ��OLFHQVHG�EDU�DQG�SDYLOLRQ�SRS-XS�FDIH�VHUYLQJ�KRW�DQG�
FROG�IRRG�DQG�VQDFNV�DOO�GD\�DQG�HYHQLQJ��&RQWDFW�,VDEHOOH������������ 
 
��WK�-XQH ��DP-�ODWH� �)DWKHUV�'D\�%UXQFK��$�IDPLO\�IULHQGO\�IXQGUDLVHU�IRU�
0HDUQV�)RRWEDOO�FOXE� �$OO�ZHOFRPH� �/LFHQVHG�EDU��YHJDQ�EUHDNIDVWV�� YHJHWDULDQ�
EUHDNIDVW�DQG� 6FRWWLVK�EUHDNIDVW� �'DGV�9�NLGV�IRRWEDOO��GXFN�UDFH��UDIIOH� �3ULFH�
7%&  
 
�UG�	 �WK�$XJXVW 'RZQ�#�7KH�'HQ� �$�IDPLO\�IULHQGO\�ZHHNHQG�ZLWK�ORWV�RI�IXQ��
OLFHQVHG�EDU�DQG�SDYLOLRQ�SRS-XS�FDIH�VHUYLQJ�KRW�DQG�FROG�IRRG�DQG�VQDFNV�DOO�
GD\�DQG�HYHQLQJ��&RQWDFW�,VDEHOOH������������ 
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$�QRWH�IURP�&RXQFLOORU�*HRUJH�&DUU 

2Q�7XHVGD\�&OOUV�:LOVRQ�DQG�+XWFKLVRQ�DQG�P\VHOI�KDG�WKH�&RXQFLO�&KLHI�([�
HFXWLYH�-LP�6DYHJH�IRU�D�IXOO�GD\� 

7KLV�ZDV�QRW�D�GD\�IRU�PHHWLQJ�JURXSV�EXW�IRU�&OOUV�WR�GLVFXVV�VWUDWHJ\�DQG�IRU�
&OOUV�DQG�WKH�&(�WR�WDNH�WLPH�� VKRZLQJ�KLP�WKHLU�:DUGV�DQG�ELJ�LVVXHV�UHTXLULQJ�
DWWHQWLRQ� 

:H�GURYH�IURP�&DVWOHWRQ�WR�$XFKHQEODH�–�WDNLQJ�LQ�WKH�KRUUHQGRXV�VWDWH�RI�WKDW�
URDG�–�VR�KRSHIXOO\�ZH�ZLOO�VHH�DFWLRQ�WKHUH�WRR� 

7KH�FKDOOHQJHV�RI�WKH�YLOODJH�ZHUH�QRWHG�DQG�ZH�WRRN�KLP�RYHU�WKH�*ROI�5RDG��
GZHOOLQJ�RQ�KRZ�WKDW�FDQ�EH�XSJUDGHG�  

.LQG�UHJDUGV�� *HRUJH 



�ƵĐŚĞŶďůĂĞ�'ƵŝĚĞƐ 
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:H�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�ZKR�XVHG�*XLGHV�
&KULVWPDV�&DUG�GHOLYHU\�VHUYLFH���ZH�UDLVHG��������IRU�
*XLGH�IXQGV� 
 
5DLQERZV��%URZQLHV�DQG�*XLGHV�KDYH�MXVW�FHOHEUDWHG�
7KLQNLQJ�'D\�RQ���QG�)HEUXDU\��WKLV�GDWH�ZDV�FKRVHQ�DV�LW�ZDV�WKH�MRLQW�ELUWKGD\�RI�
/RUG�DQG�/DG\�%DGHQ�3RZHOO� 
 
:H�WU\�WR�PDNH�WKH�JLUOV�DZDUH�WKDW�WKH\�DUH�SDUW�RI�D�ODUJH�IDPLO\�DOO�RYHU�WKH�ZRUOG��
XVXDOO\�ZLWK�FUDIW��VRQJV�DQG�RI�FRXUVH�IRRG� 
 
2XU�5DLQERZ�/HDGHU�.DWULQD�-DFNVRQ�KDV�FRPSOHWHG�KHU�/HDGHUVKLS�WUDLQLQJ�DQG�
+HDWKHU�0XUGRFK�LV�ZHOO�RQ�WKH�ZD\�WR�FRPSOHWLQJ�KHUV� �.DWULQD�ZDV�D�)HWWHUFDLUQ�
%URZQLH�DQG�KHU�ROG�%URZQ�2ZO���+HOHQ�7KRPVRQ �LV�YHU\�SURXG�RI�KHU�DQG�RI�
FRXUVH�,�DP�SOHDVHG�DQG�SURXG�WKDW�+HDWKHU�ZDV�%URZQLH���*XLGH�DQG�<RXQJ�/HDG�
HU�ZLWK�PH�DQG�LV�QRZ�D�/HDGHU��/DXUD�1LFROO�LV�FRPLQJ�XS�WR�KHU����\HDU�VHUYLFH�
DZDUG�DV�D�/HDGHU�KDYLQJ�DOVR�EHHQ�RQH�RI�P\�*XLGHV�DQG�<RXQJ�/HDGHU���$QRWKHU�
RI�P\�*XLGHV���-XOLH�0DFIDUODQH��0DVRQ��LV�D�5DLQERZ�/HDGHU�LQ�/DXUHQFHNLUN���
/\QVH\�7KRZ�LV�D�%URZQLH�/HDGHU�LQ�$EHUGHHQ�� �&ODLUH�%UDLG�KDV�UHFHQWO\�PRYHG�WR�
ZRUN�LQ�/LYLQJVWRQ�DQG�LV�JHWWLQJ�LQYROYHG�ZLWK�ORFDO�*XLGLQJ�WKHUH��*XLGH�OHDGHUV�
KDYH�IXQ�DQG�PDNH�QHZ�IULHQGV�DV�ZHOO�DV�WKH�JLUOV� 
 
1H[W�\HDU�ZLOO�EH�$XFKHQEODH�*XLGHV�FHQWHQDU\�VR�ZH�ZLOO�EH�KDYLQJ�D�FRPPXQLW\�
HYHQW�WR�FHOHEUDWH�ZLWK�DOO�RXU�JLUOV�µ�ROG�DQG�QHZ�µ���:H�DUH�YHU\�OXFN\�WR�KDYH�IRU�
PHU�*XLGHUV�VWLOO�OLYLQJ�LQ�WKH�YLOODJH�DQG�ORWV�RI�DUFKLYH�SKRWRV���KRZ�WKH�KRXUV�FDQ�
JR�E\�ZKHQ�WKHVH�FRPH�RXW��� 
 
$Q\RQH�ZKR�LV�LQWHUHVWHG�LQ�*LUOJXLGLQJ�IRU�WKHPVHOYHV�RU�WKHLU�FKLOGUHQ�SOHDVH�HQ�
WHU�\RXU�GHWDLOV�LQ  ZZZ�JLUOJXLGLQJ�RUJ�XN�MRLQ XV��WKLV�JHQHUDWHV�DQG�DQ�HPDLO�WR�OR�
FDO�OHDGHU�ZKR�ZLOO�FRQWDFW�\RX� 
 
(YHO\Q�5LFKDUGVRQ 
$VVLVWDQW�WR�/DXUD�1LFROO 
$XFKHQEODH�*XLGHV� 
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7KH�&KULVWPDV�)R[�E\�$OODQQDK�&RZLH�3��—�)LUVW�3ODFH 
� 
,W
V�:HGQHVGD\�QLJKW��L�ORRN�WKURXJK�WKH�ZLQGRZ�DQG�,�FDQ�VHH�D�ELJ�WUHH�ZLWK�
VKLQLQJ�EOXH�OLJKWV� 
:KDW�LV�WKLV�WUHH�IRU�,�DVN�WR�P\VHOI" 
&DQ�,�NQRZ�PRUH"�,�WKLQN�WR�P\VHOI 
 
,W
V�7KXUVGD\�QLJKW��,�ORRN�WKURXJK�WKH�ZLQGRZ�DQG�,�FDQ�IHHO�WKLFN�VQRZ�RQ�P\�
SDZV�DV�,�WUHDG� 
:KDW�LV�WKLV�VQRZ�IRU�,�DVN�WR�P\VHOI" 
&DQ�,�NQRZ�PRUH"�,�WKLQN�WR�P\VHOI 
 
,W
V�)ULGD\�QLJKW��,�ORRN�WKURXJK�WKH�ZLQGRZ�DQG�,�FDQ�KHDU�D�JUHDW�FKHHU�-�
,�FDQ
W�
ZDLW�IRU�3UHVHQWV�
� 
:KDW�DUH�SUHVHQWV"�,�DVN�WR�P\VHOI" 
&DQ�,�NQRZ�PRUH"�,�WKLQN�WR�P\VHOI 
 
,W
V�6DWXUGD\�QLJKW��,�ORRN�WKURXJK�WKH�ZLQGRZ�DQG�,�FDQ�WDVWH�FDQG\�FDQHV�KDQJ�
LQJ�IURP�WKH�WUHH� 
:KDW�LV�WKLV�FDQH�IRU�,�DVN�WR�P\VHOI" 
&DQ�,�NQRZ�PRUH"�,�WKLQN�WR�P\VHOI 
 
,W
V�6XQGD\�QLJKW�,�ORRN�WKURXJK�WKH�ZLQGRZ�DQG�,�FDQ�VPHOO�D�ELJ�IHDVW�EHLQJ�
PDGH� 
:KDW�LV�WKLV�ELJ�IHDVW�IRU�,�DVN�WR�P\VHOI"�&DQ�,�NQRZ�PRUH"�,�WKLQN�WR�P\VHOI 
� 
,W
V�0RQGD\�PRUQLQJ�,�KHDU�D�JUHDW�FKHHU�
+RRUD\��+RRUD\��&KULVWPDV�LV�KHUH�
 
:KDW�LV�WKLV�FKHHU�IRU"�,�DVN�WR�P\VHOI 
&RXOG�LW�EH�&KULVWPDV�,�WKLQN�WR�P\VHOI� 
 
 
 
,�%HOLHYH�E\�(YD�0LOQH�3��6HFRQG�3ODFH 
� 
,�IHHO�QHUYRXV�ZDLWLQJ�IRU�6DQWD 
,�IHHO�WKH�IURVW�RQ�P\�WRQJXH�OLNH�LFLQJ�VXJDU�RQ�ZDWHU 
,�KHDU�WKH�FDURO�VLQJHUV�VLQJLQJ�EXW�VRPH�PHQ�DUH�RXW�RI�WXQH 
,�DP�PRUH�QHUYRXV�DV�WKH�FORFN�VWULNHV�QRRQ� 
,�VPHOO�WKH�VZHHW�PLQFH�SLHV�DQG�FRRNLHV�E\�WKH�ILUH 
� 
,�VHH�VRPHWKLQJ�SDVV�P\�URRP 
6RPHWKLQJ�ELJ 
6RPHWKLQJ�UHG 
,�VWDUWHG�IROORZLQJ�WKH�PDQ�GRZQ�VWDLUV 
+H�VDZ�PH�DQG�,�ZKLVSHUHG 

,�EHOLHYH
� 
 



�ƵĐŚĞŶďůĂĞ�WĂƌŬƐ��ŽŵŵŝƩĞĞ 

$UH�\RX�D�JROIHU"�7HQQLV�SOD\HU"�)RRWEDOOHU"�'RJZDONHU"�%RZOHU"�&\FOLVW"�:DONHU"�
2U�GR�\RX�VLPSO\�HQMR\�WKH�RXWGRRU�DUHDV�RI�RXU�EHDXWLIXO�YLOODJH" 

7KHVH�IDFLOLWLHV�DUH�PDQDJHG�DQG�PDLQWDLQHG�E\�D�JURXS�RI�HQWKXVLDVWLF�YROXQWHHUV�
RQ�WKH�3DUNV�&RPPLWWHH�–�DQG�ZH�DUH�ORRNLQJ�IRU�PRUH�YLOODJHUV�ZKR�ZRXOG�OLNH�WR�
KHOS�XV��:H�PHHW�RQFH�D�PRQWK��DQG�WDNH�PXFK�SULGH�DQG�SOHDVXUH�LQ�HQVXULQJ�
WKDW�WKH�JROI�FRXUVH��IRRWEDOO�SLWFK��F\FOLQJ�WUDFN��DQG�DOO�WKH�ZRQGHUIXO�IDFLOLWLHV�LQ�
WKH�'HQ�DUH�PDLQWDLQHG�WR�WKH�KLJKHVW�VWDQGDUG� 

,I�\RX¶G�OLNH�WR�SOD\�\RXU�SDUW��WKHQ�SOHDVH�FRQWDFW�XV�YLD�KWWSV���ZZZ�IDFHERRN�FRP�
$XFKHQEODH'HQ��DQG�\RX�ZLOO�EH�PDGH�YHU\�ZHOFRPH� 
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,�ZRQ
W�WHOO�E\�'\ODQ�2VERXUQH�3��—7KLUG�3ODFH� 
 
,�ZRQ
W�WHOO� 
,�KHDU�+RRYHV�RQ�WKH�URRI 
$QG�D�FKHHU\�NLQG�RI�VRXQG 
,�VPHOO�WKH�FDUURWV�DQG�PLQFH�SLHV�LQ�WKH�NLWFKHQ� 
 
,�WRXFK�WKH�ZRRGHQ�EDQLVWHU 
$V�,�ZDON�GRZQ�WKH�VWDLUV 
,�WDVWH�WKH�FROG�DLU�LQ�P\�OXQJV� 
 
,�VHH�WKH�GRRU�DERXW�WR�EH�RSHQ 
%XW�LW�FORVHV� 
,�KHDU�VRPHRQH�FOLPE�XS�WKH�FKLPQH\ 
,�IHHO�H[FLWHG�DV�,�RSHQ�WKH�GRRU 
$OO�WKH�SUHVHQWV�DUH�WKHUH 
,�NQRZ�ZKR�LW�ZDV 
%XW�,�ZRQ
W�WHOO� 
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%HWZHHQ�$XFKHQEODH�	�*OHUQEHUYLH—��-��VW�0DUFK����� 
,QYHUXULH�6WUHHW�WR�*DOORTXKLQH—���-��UG�0DUFK����� 
,QIRUPDWLRQ�FRXUWHV\�RI�&RXQFLOORU�*HRUJH�&DUU 





0HVVHQJHU�'LVWULEXWLRQ�7HDP—$QQH�$QGHUVRQ��6XH�%DUULH��$QQH�	�6KHUHH�
&DLUG��+LOGD�)LQGOD\�7KHUHVH�+HQGU\��-HDQHWWH�+RHGO��7ULVK�	�5REHUW�
0DF(DFKHUQ� *LOOLDQ�	�:LOOLDP�0LOQH��&DURO�1HOVRQ��%DUEDUD�6WURXWV 
0HVVHQJHU�3URGXFWLRQ�7HDP—%DUEDUD�6WURXWV��.HYLQ�1HZVWHDG���(GGLH�&DLUQV 
0HPR�3URGXFWLRQ—�/LQGVD\�&RFKUDQH 
7KH�SXEOLVKHU�IRU�WKLV�LVVXH�ZDV�.HYLQ�1HZVWHDG 

Dates for your diary 
 
�ĞŶ�tŽƌŬ��ĂǇ dŚĞ��ĞŶ ϮϰƚŚ�DĂƌĐŚ�ϭϬ͘ϬϬ�Ă͘ŵ͘ 
 

 
&KHFN�RXW�WKH�VRFLDO�FRPPXQLW\�QHWZRUN�RQOLQH��DGYHUWLVH�HYHQWV��ERRN�WKH�
KDOO��SURPRWH�\RXU�JURXS�DQG�ORWV�PRUH��ZZZ�KWWS���WKHEODH�RUJ� 

 
$OVR��GLG�\RX�NQRZ�WKH�$XFKHQ�
EODH�0HVVHQJHU�LV�DYDLODEOH�RQOLQH�
IRU�FRQYHQLHQW�UHDGLQJ�RU�H[-
UHVLGHQWV�ZDQWLQJ�WR�VWD\�LQ�
WRXFK���)LQG�XV�DW�
ZZZ�PHDUQV�RUJ�DXFKHQEODH 


