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´,W� ZDV� ����� DQG� LW� ZDV� P\� ILUVW� IXOO�WLPH� MRE�� � ,� KDG� QR� LGHD� LW�
ZRXOG�EH�D� ¶MRE� IRU� OLIH·�² ,� WKRXJKW� ,·G�PRYH�RQ�� ILQG�RWKHU�ZRUN��
WKDW�VRUW�RI�WKLQJ���%XW�,�GLGQ·W�ZDQW�WR�OHDYH��EHFDXVH�WKH�ZRUN�ZDV�
LQWHUHVWLQJ�DQG�EHFDXVH� WKH� ILUP�KDV�D� IULHQGO\�¶IDPLO\·�DSSURDFK�WR�
LWV�VWDII���,�UHDOO\�OLNHG�P\�ZRUN�WKHQ�² DQG�,�VWLOO�GR�µ 7RQ\�%XUNH�
LV� QRZ� WKH� 3URGXFWLRQ� 6XSHUYLVRU� DW� %LRUH[� /DERUDWRULHV� LQ�
4XHHQVODQG�5RDG��1����6WDUWHG����\HDUV�DJR��DQG�VWLOO�KHDGHG�
E\�/LO\�%D[HQGDOH��RQH�RI�WKH�IRXQGLQJ�GLUHFWRUV��LW�LV�RQH�RI�
WKH� ODVW� VPDOO� LQGHSHQGHQW� SKDUPDFHXWLFDO� FRPSDQLHV� LQ� WKH�
8.�� 6RPH� RI� WKH� SURGXFWV� LW� PDNHV� DUH� ODERXU� LQWHQVLYH� WR�
SURGXFH� RU�
SDFNDJH� DQG�
DUH� QRW� UH�
SOLFDWHG� E\�
ELJ� LQWHU�
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VXFK� DV�*OD[R��
6PLWK� .OLQH���������
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3IL]HU�RU�(OL�
/LOO\� WR� QDPH
D� IHZ� 7ZHQW\�VL[ SHRSOH�
ZRUN� LQ� WKH� IDFWRU\� LQ�
4XHHQVODQG�5RDG��WXUQLQJ�SXUH�
FKHPLFDOV�LQWR�PHGLFDO�GUXJV�LQ�
WKH� IRUP�RI� WDEOHWV�� RLQWPHQWV��
FUHDPV�DQG�JHOV�IRU�GLVWULEXWLRQ�
DFURVV�WKH�8QLWHG�.LQJGRP��
(YHU\� GRFWRU� DQG� QXUVH� ZLOO�
LQVWDQWO\� UHFRJQLVH� WKH� IDPLOLDU�
SXUSOH� SDFNDJHG� WXEH� RI� WKH�
%LRUH[�/LJQRFDLQH�*HO��D�ORFDO�DQDHVWKHWLF�WR�UHGXFH�SDLQ��DQG�
DQ\RQH�ZKRVH�FKLOG�KDV�KDG�HF]HPD�ZLOO�TXLWH�OLNHO\�KDYH�XVHG�
D� K\GURFRUWLVRQH� FUHDP� PDGH� LQ� %LRUH[·V� IDFWRU\� KHUH� LQ�
+ROORZD\���$QRWKHU�ORQJ�VHUYLQJ�HPSOR\HH��'U�'HQQLV�3LNH���
H[SODLQV� ´:H� PDNH� ¶SUHVFULSWLRQ�RQO\·� PHGLFLQHV� WR� WUHDW� VNLQ�
FRQGLWLRQV� VXFK� DV� HF]HPD� DQG� RXU� RYHU�WKH�FRXQWHU� SURGXFW��
=HQR[RQH��LV�VROG�IRU�UHGXFLQJ�LUULWDWLRQ�DQG�LQIODPPDWLRQ�DQG�UHOLHI�
IURP� LQVHFW� ELWHV� RU� DOOHUJLF� GHUPDWLWLV�� :H� PDNH� D� VPDOO� UDQJH� RI�
RWKHU�SUHVFULSWLRQ�PHGLFLQHV�EXW�WKH�EXON�RI�RXU�ZRUN�LQYROYHV�PDNLQJ�
K\GURFRUWLVRQH�SURGXFWV�µ� �%DUU\�0LGGOHWRQ��6LWH�0DQDJHU�� VHWV� WKDW�
ZRUN� LQ� FRQWH[W�� ´:H� HVWLPDWH� WKDW� WKLV� IDFWRU\�PDQXIDFWXUHV� DERXW�
��� RI�DOO�WKH�K\GURFRUWLVRQH�FUHDPV�VROG�LQ�WKH�8.�µ�
6XFK� D� PDMRU� FRQWULEXWLRQ� WR� WKH� UHJXODU� VXSSO\� RI� VHYHUDO�
HVVHQWLDO� PHGLFDO SURGXFWV� IRU� %ULWDLQ� FDQQRW� EH� KDOWHG� RU�
LQWHUUXSWHG� ZLWKRXW� VHULRXV� QHJDWLYH� FRQVHTXHQFHV�� 7KH�

([HFXWLYH� 'LUHFWRU� RI� WKH� &RPSDQ\�� 1HYLOOH� 5HXEHQ��
H[SODLQV� ´%LRUH[�LV�RQH�RI�WKH�FRPSDQLHV�$UVHQDO�)RRWEDOO�&OXE�ZDQWV�
PRYHG�RXW�RI�WKLV�LQGXVWULDO�VLWH���7KH\�ZDQW�WR�EXLOG�IODWV�DQG�RWKHU�
KLJK�YDOXH� XVHV�� ZKLFK� ,VOLQJWRQ� &RXQFLO� VD\V� ZLOO� KHOS� IXQG� WKH�
VWDGLXP�DQG�UHJHQHUDWH�WKH�DUHD���2QH�RI�RXU�REMHFWLRQV�LV�WKDW�%LRUH[�
FDQQRW�VLPSO\�¶PRYH·�WR�QHZ�SUHPLVHV�WDNLQJ�RXU�HTXLSPHQW�ZLWK�XV���
:H�QHHG�WR�EH�OLFHQVHG�E\�WKH�0HGLFLQHV�&RQWURO�$JHQF\���(IIHFWLYHO\��
D� SDUDOOHO� RSHUDWLRQ�ZRXOG�KDYH� WR� EH� VHW� XS��ZLWK�QHZ� HTXLSPHQW��
DQG� DOO� PDQXIDFWXULQJ� SURFHVVHV� ZRXOG� KDYH� WR� EH� YDOLGDWHG� DQG� D�
PDQXIDFWXUHU·V� OLFHQFH� JUDQWHG�� VXEMHFW� WR� FRPSOLDQFH�� EHIRUH� DQ\�
PRYH�FRXOG�EH�XQGHUWDNHQ�µ��6R�IDU��DV�WKH�*RYHUQPHQW�,QVSHFWRU�
KHDUG� IURP� %LRUH[·V� OHJDO� WHDP� DW� WKH� 3XEOLF� ,QTXLU\� ODVW�
PRQWK�� $UVHQDO� DJHQWV� KDYH� QRW� IRXQG� VXLWDEOH� DOWHUQDWLYH�
SUHPLVHV� IRU� %LRUH[�� QRU� VWDUWHG� WKH� ORQJ� SURFHVV� QHFHVVDU\�
IRU� WKH� UHORFDWLRQ� RI� WKH IDFWRU\�� )RU� WKLV� UHDVRQ�� DPRQJ�
RWKHUV��%LRUH[�KDV�SUHVHQWHG�LWV�FDVH�WR�WKH�6HFUHWDU\�RI�6WDWH�
WR�UHTXHVW�WKDW�WKH�&32�VKRXOG�QRW�EH�FRQILUPHG�RQ�WKHLU�VLWH��

,Q� WKH� PHDQWLPH�� FUHDPV���
RLQWPHQWV�DQG�WDEOHWV�FRQWLQXH�
WR� EH� PDGH�� SDFNDJHG� DQG�
GLVWULEXWHG� DURXQG� WKH� 8.���
'U� 3LNH·V� WHFKQLFDO� WHDP�
FKHFNV� DQG� DQDO\VHV� WKH� SXULW\�
RI�WKH�FKHPLFDOV�UHFHLYHG�XVLQJ�
KLJK�SUHVVXUH�OLTXLG�FKURPDWR�
JUDSK\� HTXLSPHQW� DQG�
VWDQGDUGV� ODLG� GRZQ� E\� WKH�
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PHDQV� WKDW�
HYHU\� EDWFK�
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%LRUH[� LV� RI�
WKH� KLJKHVW�

TXDOLW\� DQG� WKH� VRXUFH� FKHPLFDOV� FDQ� EH� LQVWDQWO\� WUDFHG���
&KHFNV� DUH� DOVR� PDGH� RI� HDFK� EDWFK� RI� FUHDP� RU� WDEOHW�
SURGXFHG� VR� WKDW� D� FRPSOHWH� KLVWRU\� RI� DQ\� SURGXFW� LV�
LQVWDQWO\� DYDLODEOH�� 3URGXFWLRQ� OLQHV� KDYH� WKH� UHSXWDWLRQ�RI�
EHLQJ� UHSHWLWLYH� EXW� QRW� WKLV� RQH�� DV� 7RQ\� %XUNH� H[SODLQV���
´2QH� RI� WKH� UHDVRQV� SHRSOH� OLNH� ZRUNLQJ� KHUH� LV� EHFDXVH ZH� WUDLQ�
HYHU\RQH�WR�GR�HYHU\�MRE�LQ�WKH�SURGXFWLRQ�SURFHVV���7KLV�PHDQV�QRQ�
VWRS� SURGXFWLRQ�� HYHQ� RYHU� OXQFK�EUHDNV� DQG� PRVW� LPSRUWDQW�� IRU� D�
IDFWRU\�HQYLURQPHQW��ZH�DUH�QRW�ERUHG�EHFDXVH�ZH�PRYH�DURXQG��RIWHQ�
GRLQJ�VHYHUDO�GLIIHUHQW�MREV�GXULQJ�WKH�GD\�µ��
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61,3� �6RFLHW\� IRU� 1HXWHULQJ� ,VOLQJWRQ·V� 3XVVLHV�� LV� D� VPDOO�
FKDULW\�� UXQ� HQWLUHO\� E\� YROXQWHHUV�� WKDW� ZRUNV� WR� KHOS� WKH�
VWUD\�DQG�IHUDO��ZLOG��FDWV�RI�,VOLQJWRQ�DQG�VXUURXQGLQJ�DUHDV��
&DWV� DUH� YHU\� HIILFLHQW� EUHHGHUV� DQG�� LI� OHIW� XQQHXWHUHG�� WKH�
SRSXODWLRQ TXLFNO\� JHWV� RXW� RI� FRQWURO�� (YHQWXDOO\� WKH� FDWV�
ZLOO� JHW� VLFN� DQG� VWDUYH� WR� GHDWK�� RU� FDXVH� D� QXLVDQFH� E\�
VFDYHQJLQJ�IRU�IRRG� ILJKWLQJ�DQG�VSUD\LQJ��
:H� KDYH� D� VPDOO� GHGLFDWHG� WHDP� RI� WUDSSHUV�� ZKR� JLYH� XS�
PDQ\�RI�WKHLU�HYHQLQJV�WR�VWDQG�DURXQG�LQ�WKH�FROG�ZDLWLQJ�IRU�
D�IHUDO�WR�JR�LQWR�D�WUDS��DQG�RIWHQ�WKHLU�GD\V�DV�ZHOO��WR�WDNH�
WKH�FDWV�WR�DQG�IURP�WKH�YHW��,I�WKH\�FDWFK�D�\RXQJ�NLWWHQ�RU�D�
IULHQGO\� DGXOW�� LW� LV� SDVVHG� RQ� WR� RQH� RI� RXU� VPDOO� WHDP� RI�

IRVWHUHUV�WR�ORRN�DIWHU�LQ�WKHLU�RZQ�KRPH�XQWLO�LW�FDQ�EH�IRXQG�
D�SHUPDQHQW�RZQHU��DOO�RXU�SRWHQWLDO�KRPHV�DUH�FKHFNHG�RXW�
EHIRUH�DGRSWLRQ��
(YHU\� \HDU� 61,3� QHXWHUV� DQG� UHWXUQV� RYHU� ���� IHUDO� FDWV��
SURYLGHV�WUHDWPHQW�IRU�PDQ\�WKDW�KDYH�DOUHDG\�EHHQ�QHXWHUHG��
DQG� ILQGV� JRRG� KRPHV� IRU� RYHU� ���� NLWWHQV� DQG� WDPH� DGXOW�
FDWV��:H�UHFHLYH�D�VPDOO�IHH�SHU�DQLPDO��ZKLFK�SD\V�OHVV�WKDQ�
ö�RI�WKH�FRVW�RI�QHXWHULQJ��IURP�,VOLQJWRQ�FRXQFLO��RWKHUZLVH�
ZH�DUH�IXQGHG�VROHO\�E\�GRQDWLRQV�DQG�PHPEHUVKLS�IHHV���
:D\V�\RX�FDQ�KHOS�
6(1'�$�'21$7,21�� HYHU\� OLWWOH�KHOSV� � FKHTXHV�SD\DEOH�
WR�¶61,3·��WR�WKH�DGGUHVV�EHORZ�
6+23� 21/,1(� DW� ZZZ�EX\�DW�61,3� � EX\� ERRNV�� &'V��
FORWKHV�� IXUQLWXUH�� JLIWV�� HYHQ� FDUV� DOO� LQ� RQH� SODFH� ZLWKRXW�
KDVVOH��DQG�WKRVH�QLFH�H�VKRSNHHSHUV�ZLOO�JLYH�PRQH\�EDFN�WR�
61,3��
%(&20(� $� 0(0%(5� RU� JLYH� D� 61,3� PHPEHUVKLS� IRU�
&KULVWPDV�� D�SXUUIHFW�SUHVHQW��
*,9(�86�<285�7,0(�� ZH�DOZD\V�QHHG�KHOS�ZLWK�IRVWHULQJ��
WUDSSLQJ��IXQG�UDLVLQJ��WUDQVSRUW�RU�KRPH�FKHFNLQJ���$Q\RQH�
ZDQWLQJ� WR� IRVWHU�� ZLWK� H[SHULHQFH� RI� WDPLQJ� WLPLG� FDWV�
NLWWHQV�HVSHFLDOO\�ZHOFRPH�
$'237� $� &$7� ² ZH� XVXDOO\� KDYH� VHYHUDO� DGXOW� FDWV� DQG�
WLPLG�ROGHU�NLWWHQV�DYDLODEOH�IRU�DGRSWLRQ��
&DOO���������������
*(7� <285� 2:1� &$7� 1(87(5(' ² LW�UHDOO\�LV�EHWWHU�
IRU� WKHP��DQG�EHWWHU� IRU�\RX��+HOS� LV�DYDLODEOH�ZLWK� WKH�FRVW�
IRU�WKRVH�RQ�ORZ�LQFRPHV�

7KLV�FXWH�OLWWOH�FKDS�ZDV�IRXQG�LQ�D�EXLOGHU·V�VNLS�DW�RQO\���
GD\V� ROG�� DQG� KDQG� UHDUHG� E\� 61,3� YROXQWHHUV�� +H� JRW�
H[WUHPHO\� VLFN� MXVW� DIWHU� WKLV� SLFWXUH� ZDV� WDNHQ� DQG� ZDV�
JLYHQ� D� ��� FKDQFH� RI� VXUYLYDO�� EXW� WKDQNV� WR� GHGLFDWHG�
QXUVLQJ� DQG� DQ� LQFUHGLEOH�ZLOO� WR� OLYH� KH� LV� QRZ� D� KHDOWK\�
DQG�PXFK�ORYHG����PRQWK�ROG�

+(/3�$�/21'21�&$7
XUJHV�$OLVRQ�*UD\

6RFLHW\�IRU�1HXWHULQJ�,VOLQJWRQ·V�3XVVLHV
5HJLVWHUHG�&KDULW\�1R��������

���3RUWODQG�5LVH��/RQGRQ�1���37
(PDLO��61,3#SXVV\�FDW�FR�XN
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$UVHQDO�&32�,QTXLU\
7KH� ILYH� ZHHN� 3XEOLF� ,QTXLU\� LQWR� WKH�
&RXQFLO·V� SURSRVHG� &RPSXOVRU\�
3XUFKDVH�2UGHUV� IRU� $UVHQDO·V� VWDGLXP�
VFKHPH� HQGHG� RQ� ��WK� )HEUXDU\�� EXW�
WKH�,QVSHFWRU�GRHV�QRW�H[SHFW�WR�PDNH�D�
UHFRPPHQGDWLRQ� WR� WKH� 6HFUHWDU\� RI�
6WDWH� XQWLO� HDUO\� -XO\�� � ,W�PD\� EH� VRPH�
PRQWKV�EHIRUH� -RKQ�3UHVFRWW·V�GHFLVLRQ�
LV� DQQRXQFHG�� DQG� WKLV� FRXOG� ZHOO� EH�
FKDOOHQJHG�LQ�WKH�&RXUWV�
,6&$ ZDV� WKH� PDLQ� REMHFWRU� WR� WKH�
SULQFLSOH�RI�WKH�VFKHPH�EXW�ZDV�EDFNHG�

XS� E\� WKRVH� EXVLQHVVHV� WKDW� KDG�
EDUULVWHUV�LQ�DWWHQGDQFH�
,QHYLWDEO\� D� QXPEHU� RI� REMHFWRUV�
ZLWKGUHZ� �VKRUWO\�EHIRUH�RU�GXULQJ� WKH�
FRXUVH�RI�WKH�,QTXLU\��KDYLQJ�FRQFOXGHG�
GHDOV� XQGHU� SUHVVXUH�� � 1RWDEOH� DPRQJ�
WKHVH� ZHUH� /DZVRQV�� ZKLFK� DFFHSWHG�
UHORFDWLRQ� WR� %OXQGHOO� 6WUHHW�� DQG�
0F*RYHUQV� DQG� %UHZVWHUV� ZDVWH�
RSHUDWLRQV�� ZKLFK� VHHP� OLNHO\� WR� EH�
H[WLQJXLVKHG�� 2GGO\�� PDQ\� EXVLQHVVHV��
UDWKHU� WKDQ� WDNLQJ� FDVK�� KDYH� JUDQWHG�
$UVHQDO� RSWLRQV� WR� DFTXLUH� WKHP� DW� D�
IXWXUH� GDWH�� XS� WR� WZR� \HDUV� KHQFH��

OHDYLQJ� WKHLU� IDWH� XQGHFLGHG� EXW�
SUHYHQWLQJ� WKHP� IURP� REMHFWLQJ� WR� WKH�
&32V�RU�WKH�5RDG�&ORVXUH�2UGHUV���
7KH�,QTXLU\�WRRN�D�GUDPDWLF�WXUQ�ZKHQ�
$UVHQDO·V� 3ODQQLQJ� &RQVXOWDQW�� 5RJHU�
+HSKHU�� JLYLQJ� HYLGHQFH� IRU� WKH�
&RXQFLO�� WRWDOO\� FKDQJHG� WKHLU� FDVH� E\�
DQQRXQFLQJ� WKDW� WKH� &32V� ZHUH� QRW�
UHDOO\� QHFHVVDU\� DIWHU� DOO�� DQG� WKH�
VFKHPH� FRXOG� SURFHHG� ZLWKRXW� WKHP���
7KLV� FDQQRW� PDNH� FRQILUPDWLRQ� DQ\�
PRUH�OLNHO\�
'HWDLOV� RI� WKH� FDVH� DUH� DYDLODEOH� RQ� WKH�
,6&$�ZHEVLWH��ZZZ�UHGFDUG�RUJ�XN��



+&$�OHDUQV�IURP�%UHGD�5HGPRQG�+XQW��6KHOWHUHG�6FKHPH�0DQDJHU�IRU�
5RQDOGV�5RDG�&URZQ�+RXVLQJ�$VVRFLDWLRQ�ZK\�KHU�ZRUN�LV�QHYHU�GXOO�
+&$ ²:K\�GR�SHRSOH�PRYH� WR� D� VKHOWHUHG�KRXVLQJ�
VFKHPH"
%UHGD � 0RVW� SHRSOH� MXVW� QHHG� WR� NQRZ� WKDW� WKHUH� LV�
VRPHRQH� \RXQJHU DQG� ILWWHU�ZKR� LV� ¶WKHUH·� LI� QHHGHG�� � /LIH�
FDQ�JHW�KDUGHU�DV�SHRSOH�JHW�ROGHU�HYHQ�LI�WKH\�DUH�QRW�LQ�SDLQ�
RU� GLVFRPIRUW�� � %XW� WKH� ZKROH� LGHD� LV� WKDW� ZH� SURPRWH�
LQGHSHQGHQFH�� DQG� QR�RQH� KHUH� KDV� WKDW� WDNHQ� DZD\� IURP�
WKHP���(YHU\�\HDU�WKH�WHQDQWV�ILOO�RXW�D�IRUP�VD\LQJ�KRZ�RIWHQ�
WKH\�ZDQW� �PH�WR�ULQJ�RU�YLVLW� WKHP�� GDLO\��RQFH�D�ZHHN�RU�
QRW�DW�DOO���7KHUH·V�QR�REOLJDWLRQ�WR�DFFHSW DQ\�FRQWDFW�IURP�
PH�� � %XW� HYHU\RQH� NQRZV� WKH\� FDQ� FDOO� RQ�PH� IRU� DQ\WKLQJ�
ZRUU\LQJ�WKHP���,�OLYH�DW�WKH�IURQW�JDWH�VR�,·P�KLJKO\�YLVLEOH���
+HDOWK� SUREOHPV� ,� KDQG� RQ� WR� WKH� +HDOWK� &HQWUH�� � 2IWHQ�
SUREOHPV� ZLWK� EHQHILW� RU� RWKHU� PDWWHUV� QHHG� DWWHQWLRQ���
0DQ\�SHRSOH�GRQ·W� VHH�PH� IURP�RQH�ZHHN� WR� WKH�QH[W�� EXW�
,·P�DYDLODEOH���GD\V�D�ZHHN�IRU�DQ\�HPHUJHQF\�
+&$ ²:KHQ�GLG�\RX�JHW�LQYROYHG�LQ�WKLV�VRUW�RI�ZRUN"
%UHGD ² ,�VKDOO�KDYH�EHHQ�KHUH�VHYHQ�\HDUV�WKLV�$XJXVW���0\�
ILUVW� MRE� LQYROYHG� ORRNLQJ� DIWHU�
KDQGLFDSSHG� DGXOWV�� � $QRWKHU� ZDV� DV�
FRPSDQLRQ�WR�D�\RXQJ�MRXUQDOLVW�ZKR�KDG�
KDG� D� VWURNH�� ,·YH� EHHQ� D� FKLOG� PLQGHU�
WRR���,�VXSSRVH�WKH�VWDUWLQJ�SRLQW�IRU�PH�LV�
WKDW� ,� ORYH� ZRUNLQJ� ZLWK� SHRSOH� DQG�
FRXOGQ·W� EH� KDSS\� LQ� DQ� RIILFH�� � ,� ZDV�
EURXJKW�XS�LQ�D�ELJ�IDPLO\�LQ�,UHODQG��P\�
PRWKHU� KDG� ��� FKLOGUHQ� DQG� QHYHU�
VWRSSHG� KHOSLQJ� RWKHUV�� � :KHQ� WKLV� MRE�
FDPH� XS��P\� RZQ� FKLOGUHQ�ZHUH� HOHYHQ�
DQG� HLJKW� \HDUV� ROG� DQG� ,� GLGQ·W�ZDQW� WR�
FDUU\� RQ� FKLOG�PLQGLQJ�� ,� ZDVQ·W� VXUH� LI�
,·G�EH�DFFHSWHG�DV�,�GLGQ·W�KDYH�WKH�SDSHU�
TXDOLILFDWLRQV�TXRWHG� LQ� WKH� DGYHUW��%XW� ,�
ZDV��P\� H[SHULHQFH�ZDV� JRRG� HQRXJK�� ,�
ZDV� DPD]HG� DQG� YHU\� KRQRXUHG� WKUHH�
\HDUV�LQWR�WKH�MRE�WR�EH�DZDUGHG�WKH������
¶6KHOWHUHG� 6FKHPH� 0DQDJHU� RI� WKH� <HDU�
$ZDUG·�� � 7KH\� VDLG� LW� ZDV� EHFDXVH� ,·G�

PDQDJHG� WR� SURYLGH� ORWV� RI� SRSXODU� VRFLDO� DFWLYLWLHV�� GHVSLWH�
QRW�KDYLQJ�D�FRPPXQDO�URRP��
+&$� ² :KDW� VRUW� RI� DFWLYLWLHV� GR� \RX� RUJDQLVH� IRU�
WKH�WHQDQWV"
%UHGD� � +ROLGD\V��PHDOV�RXW��WULSV�RXW��DQ\WKLQJ�UHDOO\���$�
JURXS�ZHQW�WR�7RUTXD\�RQH�\HDU�RQ�KROLGD\�DQG�P\�KXVEDQG�
DQG� ,� MRLQHG� LQ� IRU� WKH� ILUVW� IHZ�GD\V�� � ,� WKLQN�ZH�KDYH� WULHG�
QHDUO\� HYHU\� W\SH� RI� IRRG� SRVVLEOH� LQ� ,VOLQJWRQ�� 0H[LFDQ��
&KLQHVH�� ,WDOLDQ�� %LVWURV�� ,]QLN·V� 7XUNLVK� 5HVWDXUDQW� DW�
+LJKEXU\�%DUQ�ZDV�D�JUHDW�ZD\�WR�HQG�D�IDQWDVWLF�GD\�RXW�RQ�
WKH� /RQGRQ� (\H� ODVW� \HDU�� $QG� ZH� GR� GD\� WULSV� RXW� RI�
/RQGRQ�� OHDYLQJ� DW� �DP� DQG� UHWXUQLQJ� ODWH�� � 8VXDOO\� DERXW�
������SHRSOH� MRLQ� LQ��GHSHQGLQJ�RQ�ZKDW� LV�RQ�RIIHU�� ,�XVHG�
'LDO�D�5LGH� D� ORW� LQ� WKH� SDVW� WR� JHW� XV� DURXQG�� � EXW� LW� KDV�
FKDQJHG� RZQHUVKLS� UHFHQWO\� DQG� LV� OHVV� IOH[LEOH� ,Q� WKH�
VXPPHU� SHRSOH� VLW� LQ� WKH� JDUGHQ� PDNLQJ� WKHLU� RZQ�
HQWHUWDLQPHQW� DV� WKH\� DUH� DOO� TXLWH� JRRG� IULHQGV�� � 3HRSOH�
EULQJ�ZLQH� DQG� VRPHWLPHV�SHUVXDGH�PH� WR�JR�DQG� IHWFK� ILVK�
DQG�FKLSV�IRU�WKHP��� 1R�RQH�LV�SHUVXDGHG�WR�MRLQ�LQ�ZLWK�DQ\�
RI� WKH� DFWLYLWLHV� DV LW� LV� QRW� D� ¶PDQDJHG·� SODFH�� )UHHGRP� RI�
FKRLFH�LV�P\�PRWWR�

+&$�² :KDW·V�WKH�QH[W�VWHS"
%UHGD� ² 3HRSOH� DUH� DOZD\V� DVNLQJ� PH�
WKDW��,�ORYH�P\�MRE�DQG�,�WKLQN�LW�LV�JRRG�
IRU�P\�FKLOGUHQ�WR�JURZ�XS�ZLWK�HOGHUO\�
IRON���)URP�HLWKHU�VLGH�RI�WKH�DJH�GLYLGH�
LW� VHHPV� WR� ZRUN� ZHOO�� ,·P� DOZD\V�
OHDUQLQJ� VRPHWKLQJ�� 7KH� WHVW�ZDV� ZKHQ�
P\�VRQ�ZDV�ERUQ�IRXU�\HDUV�DJR���:H�GR�
OLYH�YHU\�PXFK�LQ WKH�RSHQ�EXW�,�ZDQW�WR�
GR� WKLV� MRE� IRU� TXLWH� D� IHZ� \HDUV�PRUH���
0D\EH�RQH�GD\�,·G�OLNH�WR�GR�VRPH�ZRUN�
VXSHUYLVLQJ� RU� WUDLQLQJ� RWKHU� 6KHOWHUHG�
6FKHPH�0DQDJHUV��EXW�QRW�\HW���$IWHU�DOO�
,·YH�MXVW�EHHQ�JLYHQ�WKLV�QHZ�RIILFH����
7KH�VFKHPH�%UHGD�5HGPRQG�+XQW�ZRUNV�IRU�LV�
WKH� &URZQ� +RXVLQJ� $VVRFLDWLRQ� IRU� UHWLUHG�
&LYLO�6HUYDQWV�RU�3XEOLF�6HFWRU�ZRUNHUV�� �7HO��
����������������IRU�LQTXLULHV��%5('$ ,1 +(5 1(: 2)),&(

:K\�+LJKEXU\"««��:K\"��:KHQ"��:KDW�QRZ"��:KDW�QH[W"

+LJKEXU\�3DUN�0DVW
7KH� /RFDO� 3XEOLF� ,QTXLU\� LQWR� WKH�
+XWFKLVRQ� �*� PDVWV�� �%%0� 3ULQWHUV��
5LYHUVGDOH� 5RDG�� WRRN� SODFH� RQ� ��WK�
0DUFK�� � 5HVLGHQWV� UHSUHVHQWHG� E\� 1R�
+LJKEXU\�3DUN�0DVW�$FWLRQ�*URXS��UDLVHG�D�
QXPEHU� RI� LVVXHV� LQFOXGLQJ� KHDOWK� IHDUV�
DQG� EUHDFKHV� RI� SROLF\�� 7KH� &RXQFLO�
RSSRVHG�LW��RQ�YLVXDO�DPHQLW\�JURXQGV�
<RX� FDQ� IROORZ� WKH� FDVH� RQ� ZZZ�
QRKLJKEXU\SDUNPDVW�RUJ����

+LJKEXU\�)LHOGV
+LJKEXU\� )LHOGV� KDV� QRZ� JRW� D� QHZ�
JXDUGLDQ�� � -RH� *UDEHU� LV� RQH� RI� WKH�
*UHHQVSDFH� 5DQJHUV� IRU� ,VOLQJWRQ·V�
RSHQ� VSDFHV� ZLWK VSHFLDO� UHVSRQVLELOLW\�
IRU� +LJKEXU\� )LHOGV�� � 7HQ� DGGLWLRQDO�
UDQJHUV� KDYH� EHHQ� WDNHQ� RQ� IRU� WKH�
%RURXJK��PDNLQJ� D� WRWDO� RI� ���� � 5LQJ�
KLP� WR� UHSRUW� SUREOHPV�� GLVFXVV� LGHDV��
VXJJHVW� VROXWLRQV�� � -RH� *UDEHU� ������
��������

&RXQFLO�8�7XUQ
$�GHWHUPLQHG�HIIRUW�E\ SDUHQWV��FKLOGUHQ��
DQG� %DUQVEXU\� +RXVLQJ� $VVRFLDWLRQ��
VWRSSHG� WKH� &RXQFLO� IURP� XQGHU�VHOOLQJ�
LWV�ODQG�DQG�WKH�3DODFH� IRU� $OO� GLVDEOHG�NLGV�
FHQWUH� WR� D� SURSHUW\� VSHFXODWRU�� /RFDO�
+LJKEXU\� UHVLGHQW�� 'DYLG� .QLJKW�� &KDLU�
RI�%+$�VDLG�´3DODFH� IRU�$OO��D�YLWDO� FHQWUH� IRU�
GLVDEOHG�NLGV�LV�VDYHG��7KH�NLGV�KHOSHG��DVNLQJ�
WKH� /HDGHU�ZK\�KH�ZRXOG�QRW� DFFHSW� D� KLJKHU�
SULFH�IURP�%+$���+H�FKDQJHG�KLV�PLQG��VR�QRZ�
ZH�KDYH�D�IXWXUH�DJDLQ�µ���



+LJKEXU\�&RPPXQLW\�$VVRFLDWLRQ
7KH�+&$� UHSUHVHQWV� ���� UHVLGHQWV� DQG� EXVLQHVVHV�� RQ� DOO� DV�
SHFWV�RI�OLYLQJ�DQG�ZRUNLQJ�LQ�+LJKEXU\��/RZHU�+ROORZD\�DQG�
)LQVEXU\�3DUN��5XQ�E\�YROXQWHHUV��LW�UHOLHV�RQ�GRQDWLRQV��6HQG�
FKHTXHV� WR�+&$�7UHDVXUHU�����+LJKEXU\�+LOO��1���6;�PDGH�
RXW�WR�´+LJKEXU\�&RPPXQLW\�$VVRFLDWLRQµ�
6HQG� OHWWHUV� RU� DUWLFOHV� IRU� QH[W� LVVXH� WR�� +&� 1HZV�� ���
+LJKEXU\�+LOO�1���6;�RU�HPDLO�KFDQHZV#KRWPDLO�FRP

3ULQWHG�	�SXEOLVKHG�E\�+&$�����+LJKEXU\�+LOO�1���6;

����%ODFNVWRFN�5RDG��1��
7HO���������������

ZZZ�JDWKHULQJPRVV�FR�XN
1HZ�DQG�XQXVXDO�JLIWV�DW�DIIRUGDEOH�SULFHV
2XU�IXUQLWXUH�PDNHUV�FDQ�SURGXFH�RXU�RZQ�WDEOHV��
PLUURUV�DQG�ERRNVKHOYHV�HWF��� MXVW�WR�VXLW�\RX�

([WHQGHG�RSHQLQJ�WLPHV�
7KXUVGD\��)ULGD\��6DWXUGD\ �����DP�� ����SP�
6XQGD\� �����DP�� ����SP
6SHQG�����DQG�JHW����YRXFKHU�WRZDUGV�

\RXU�QH[W�SXUFKDVH

7+(� %$'� 1(:6«$OPRVW� DOO� RI� XV� ZLOO� VXIIHU� IURP�
VRPH� IRUP� RI� SDLQ� RU� GLVFRPIRUW� DW� VRPH� SRLQW� LQ� RXU�
OLYHV��
7+(� *22'� 1(:6 ����2VWHRSDWKV� KHOS� RYHU� �������
SHRSOH�SHU�ZHHN�ZLWK�WKHVH�DFKHV�DQG�SDLQV�� DQG�WKHUH�
LV�DQ�2VWHRSDWK�LQ�)LQVEXU\�3DUN�
3OHDVH�FDOO�LI \RX�ZRXOG�OLNH�WR�NQRZ�PRUH�

-2+1�)8'*(��'�2�
7KH�%URZQVZRRG�3UDFWLFH�

���:LOEHUIRUFH�5RDG��)LQVEXU\�3DUN�
7HO����������� <RXU ORFDO�5HJLVWHUHG�2VWHRSDWK

$1'5(:6
'5<�&/($1(56

��+,*+%85<�3$5.
�������������

&KDPSLVVDJH
&KDPSLVVDJH RULJLQDWHG� IURP� ,QGLD� DQG� KDV� EHHQ� XVHG� LQ� WKLV�
FRXQWU\�PDLQO\� DV� RQ�VLWH�PDVVDJH� IRU� GHVN �EDVHG�ZRUNHUV � WR� KHOS�
ZLWK�VWUHVV�DQG�VWUHVV�UHODWHG�FRQGLWLRQV�
&KDPSLVVDJH LV�D�PDVVDJH�RI�WKH�XSSHU�ERG\��VKRXOGHUV��DUPV��QHFN��
KHDG�IDFH��DQG�WKH�PDVVDJH�LV�GRQH�ZKLOH�WKH�FOLHQW�VLWV�LQ�DQ�RUGLQDU\�
FKDLU��VR�LW�LV�LGHDO�WR�KDYH�LW�GRQH�LQ�WKH�FRPIRUW�RI�\RXU�RZ Q�KRPH���
7KHUDSHXWLF�RLOV�DUH�VRPHWLPHV�XVHG���,W�LV�D�YHU\�UHOD[LQJ�H[SHULHQFH�
EXW� LV� SDUWLFXODUO\� EHQHILFLDO� IRU� WHQVLRQ�� KHDG DFKHV� DQG� LQVRPQLD���
3HRSOH�KDYH�GHVFULEHG�IHHOLQJ�WUDQTXLO�DQG�SHDFHIXO�LPPHGLDWHO\�DIWHU�
WKH� PDVVDJH� DQG� JHWWLQJ� D� JRRG� QLJKW· V� VOHHS�� � 6R� WKH\� IHHO� PRUH�
HQHUJHWLF�WKH�QH[W�GD\�
,�DP�D�TXDOLILHG�FRPSOHPHQWDU\�WKHUDSLVW�ZKR�FDQ�GR�KRPH�YLVLWV�E\�
DSSRLQWPHQW� �DIWHU� DQ� LQLWLDO� DVVHVVPHQW�� � LI� \RX� ZRXOG� OLNH� PRUH�
LQIRUPDWLRQ�SOHDVH�SKRQH�� ��������������RU���������������

$GPLVVLRQ����&RQFHVVLRQV�����5HIUHVKPHQWV�DYDLODEOH

,'($/�%,57+'$<�75($76
�(GXFDWLRQDO�7R\V��&ORWKLQJ�	�$FFHVVRULHV�����<HDUV�� 1XUVHU\�

)XUQLVKLQJV�� &RWWRQ�DQG�OHDWKHU�VKRHV�� %XJJ\�%RDUGV
6WRFNLVW�RI�1LWW\�*ULWW\�$URPD�7KHUDS\�+HDG�/LFH�7UHDWPHQW

7XHVGD\�� 7KXUVGD\������DP�����SP�)ULGD\������DP��SP�6DWXUGD\������DP��SP

����%ODFNVWRFN�5RDG�/RQGRQ�1���7HO�����������

+HOS� NHHS� WKH�VKRZ�RQ� WKH� URDG�� � ,W¶V�FRPLQJ�XS�WR�$*0�WLPH�DJDLQ��
DQG� +&$� LV� ORRNLQJ� IRU� IRXU� RU� ILYH� YROXQWHHUV� WR� VWUHQJWKHQ� WKH�
FRPPLWWHH� DQG� GHYHORS� WKH� DVVRFLDWLRQ�� � 3ODQV� IRU� WKH� \HDU� DKHDG�
LQFOXGH� VHWWLQJ� XS� DQ� LQWHUDFWLYH� ZHE�VLWH�� � :KDW� HOVH� VKRXOG� ZH� EH�
GRLQJ"��,I�\RX�KDYH�LGHDV��EHFRPH�D�FRPPLWWHH�PHPEHU�DQG�PDNH�VXUH�
WKH\�DUH�DFWLRQHG���:H�DUH�DOVR�ORRNLQJ�IRU�D�6HFUHWDU\�DQG�D�7UHDVXUHU�
3KRQH� ����� ����� RU� HPDLO� KFDQHZV#KRWPDLO�FRP� WR� ILQG� RXW� ZKDW¶V�
LQYROYHG�


