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Ϯ
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ϯ

Ϯ
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ϰ

Ϯ
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ϱ

Ϯ
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ϲ

Ϯ
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$QG�WKLV�LV�WKH�VSUHDG��RI�WKH�FDU�DJHV��:H�KDYH���IURP�������WKH�QHZHVW�EHLQJ�������

�����LV�WKH�PRVW�FRPPRQ�\HDU��



ϵ�

E�^�����Ͳ�D�D��Z^,/W�/E&K�

&ĞĞĚďĂĐŬ�ĨƌŽŵ��ĂůǀĞƌƚ�dƌƵƐƚ�
�

�

�

� � � � � � � � �
� �

�

ϭϭƚŚ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ�

�ĞĂƌ�dŝŵ�

dŚĂŶŬ�ǇŽƵ�ƐŽ�ŵƵĐŚ�ĨŽƌ�ǇŽƵƌ�ŐĞŶĞƌŽƵƐ�ĚŽŶĂƟŽŶ�ŽĨ�άϭϱϬ͘ϬϬ�ŐŝǀĞŶ�ƚŽ��ĂůǀĞƌƚ�dƌƵƐƚ��ǆŵŽŽƌ��ƉƉĞĂů͘��ƚ�ƚŚŝƐ�ƟŵĞ�ŽĨ�ŐƌĞĂƚ�
ĐŽŶĐĞƌŶ�ĨŽƌ�ƵƐ�Ăůů͕�ǁĞ�ĂƌĞ�ĞǆƚƌĞŵĞůǇ�ŐƌĂƚĞĨƵů�ĨŽƌ�ǇŽƵƌ�ƐƵƉƉŽƌƚ�ŶŽǁ�ŵŽƌĞ�ƚŚĂŶ�ĞǀĞƌ�ƚŽ�ŚĞůƉ�ƵƐ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�ŝŶĐƌĞĚŝďůǇ�
ĐŚĂůůĞŶŐŝŶŐ�ƉĞƌŝŽĚ͘��

�ĂůǀĞƌƚ�dƌƵƐƚ��ǆŵŽŽƌ�ŚĂƐ�ƉƌŽǀŝĚĞĚ�Ă�ƚƌĞŵĞŶĚŽƵƐ�ƐĞƌǀŝĐĞ�ĂŶĚ�ĚĞĚŝĐĂƚĞĚ�ĐĂƌĞ�ƚŽ�ƚŚĞ�ĚŝƐĂďůĞĚ�ĐŽŵŵƵŶŝƚǇ�ĨŽƌ�ƐŽŵĞ�Ϯϱ�
ǇĞĂƌƐ�ďƵƚ�ŶŽǁ�ĨĂĐĞƐ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ĐŚĂůůĞŶŐĞ�ƚŽ�ŝƚƐ�ĞǆŝƐƚĞŶĐĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ��ŽƌŽŶĂǀŝƌƵƐ�ĂŶĚ�ŝƚ�ŝƐ�ƚŚĂŶŬƐ�ƚŽ�ƉĞŽͲ
ƉůĞ�ůŝŬĞ�ǇŽƵ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƚŚĞ�ĚĂǇ�ǁŚĞŶ��ĂůǀĞƌƚ�dƌƵƐƚ��ǆŵŽŽƌ�ĐĂŶ�ƌĞŽƉĞŶ�ŝƚƐ�ĚŽŽƌƐ�ŽŶĐĞ�ĂŐĂŝŶ͘�

WůĞĂƐĞ�ďĞ�ĂƐƐƵƌĞĚ�ƚŚĂƚ�ƚŚĞ�dƌƵƐƚĞĞƐ�ĂŶĚ�ŬĞǇ�ŵĞŵďĞƌƐ�ŽĨ�ŽƵƌ�ƐƚĂī�ƚĞĂŵ�ĂƌĞ�ǁŽƌŬŝŶŐ�ŚĂƌĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ĐŽŶƟŶƵĞĚ�ǀŝĂͲ
ďŝůŝƚǇ�ŽĨ��ĂůǀĞƌƚ�dƌƵƐƚ��ǆŵŽŽƌ�ĂŶĚ�ĂƌĞ�ĞǆƉůŽƌŝŶŐ�Ăůů�ĂǀĞŶƵĞƐ�ƚŽ�ƐĞĞŬ�ĮŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ�ŝŶĐůƵĚŝŶŐ�ƚĂŬŝŶŐ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�
ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ͛Ɛ�ƐĐŚĞŵĞ�ƚŽ�ĨƵƌůŽƵŐŚ�Ă�ůĂƌŐĞ�ŶƵŵďĞƌ�ŽĨ�ƐƚĂī͘�dŚŝƐ�ǁŝůů�ŐŝǀĞ�ƚŚĞ�ĐŚĂƌŝƚǇ�Ă�ĐŚĂŶĐĞ�ƚŽ�ŬĞĞƉ�ƐŬŝůůĞĚ�ĂŶĚ�
ĚĞĚŝĐĂƚĞĚ�ƐƚĂī�ŽŶďŽĂƌĚ�ǁŝƚŚŽƵƚ�ƚŚĞ�ĂĚĚĞĚ�ĮŶĂŶĐŝĂů�ƉƌĞƐƐƵƌĞƐ�ŽĨ�ĨƵŶĚŝŶŐ�ƐĂůĂƌŝĞƐ�ƐŽ�ǁĞ�ĐĂŶ�ĐŽŶĐĞŶƚƌĂƚĞ�ŽƵƌ�ĨƵŶĚƌĂŝƐͲ
ŝŶŐ�ĞīŽƌƚƐ�ŽŶ�ƚŚĞ�ĐŚĂƌŝƚǇ͛Ɛ�ĨƵƚƵƌĞ͘��

tĞ�ĂƌĞ�ĞŶŽƌŵŽƵƐůǇ�ƉƌŽƵĚ�ŽĨ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ƉĞŽƉůĞ�ǁŝƚŚ�ĚŝƐĂďŝůŝƟĞƐ�ĨŽƌ�ƚŚĞ�ůĂƐƚ�Ϯϱ�ǇĞĂƌƐ�
ĂŶĚ�ƚŚĞ�ŝŶĐƌĞĚŝďůǇ�ƉŽƐŝƟǀĞ�ŝŵƉĂĐƚ��ĂůǀĞƌƚ�dƌƵƐƚ��ǆŵŽŽƌ�ŚĂƐ�ŚĂĚ�ŽŶ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�ƐŽ�ŵĂŶǇ͘�/ƚ�ŝƐ�ǁŝƚŚ�ƚŚĞ�ŚĞůƉ�ŽĨ�ƉĞŽƉůĞ�
ůŝŬĞ�ǇŽƵ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ�ĐŽŵĞ�ǁŚĂƚ�ŵĂǇ͕��ĂůǀĞƌƚ�dƌƵƐƚ��ǆŵŽŽƌ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ĞŶƌŝĐŚ�ƉĞŽƉůĞ͛Ɛ�ůŝǀĞƐ�ůŽŶŐ�
ŝŶƚŽ�ƚŚĞ�ĨƵƚƵƌĞ͘�

tŝƚŚ�ƚŚĂŶŬƐ�ĂŶĚ�ǀĞƌǇ�ďĞƐƚ�ǁŝƐŚĞƐ�ĨƌŽŵ�Ăůů�ŽĨ�ƵƐ�Ăƚ��ĂůǀĞƌƚ�dƌƵƐƚ��ǆŵŽŽƌ͘�

� ��������������������������������������������������������������������������������������������� �

dŚĞ��ŽƵŶƚĞƐƐ�ŽĨ��ƌƌĂŶ�D���s>>�� � � � � :ŝŵ�&ƌĞŶĐŚ������>�

WƌĞƐŝĚĞŶƚ� � � � � � � � �ŚĂŝƌ�ŽĨ�dƌƵƐƚĞĞƐ�

�

W͘^͘�WůĞĂƐĞ�ĂĐĐĞƉƚ�ŽƵƌ�ĂƉŽůŽŐŝĞƐ�ĨŽƌ�ŶŽƚ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ƉĞƌƐŽŶĂůůǇ�ƐŝŐŶ�ƚŚĞ�ƚŚĂŶŬ�ǇŽƵ�ůĞƩĞƌƐ͕�ƚŚŝƐ�ŝƐ�ŶŽƚ�ĚŽǁŶ�ƚŽ�ůĂĐŬ�ŽĨ�
ĂƉƉƌĞĐŝĂƟŽŶ�ďƵƚ�ĚƵĞ�ƚŽ�ƵƐ�ƐĞůĨͲŝƐŽůĂƟŶŐ�ĂŶĚ�ŬĞĞƉŝŶŐ�ŽƵƌƐĞůǀĞƐ�ƐĂĨĞ͘�
�
�
�ůƐŽ͕�ŝĨ�ǇŽƵ�Žƌ�ĂŶǇ�ŽĨ�ǇŽƵƌ�ŵĞŵďĞƌƐ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ďĞĐŽŵĞ�Ă��ĂůǀĞƌƚ��ŚĂŵƉŝŽŶ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƵƐ�ǁŝƚŚ�Ă�ƌĞŐƵůĂƌ�ŵŽŶƚŚůǇ�ĚŽŶĂͲ
ƟŽŶ͕�ƉůĞĂƐĞ�ƐĞƚ�ƵƉ�Ă��ŝƌĞĐƚ��Ğďŝƚ͕�ĚĞƚĂŝůƐ�ŽĨ�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ͘�

�

ǁǁǁ͘ŚƩƉƐ͗ͬͬĐĂůǀĞƌƚĞǆŵŽŽƌ͘ŽƌŐ͘ƵŬ�



ϭϬ�

E�^�����Ͳ��WŚŽƚŽƐ�

7KDQNV�WR�-RKQ�:KLWHKHDG�IRU�WKHVH�SLFWXUHV�IURP�6W��0DZHV��1RWH�WKH�SULFH��

�

���G�SHU�JDOORQ�LQ�WRGD\V�PRQH\�ZRXOG�EH�����S�SHU�OLWUH����1RW�VXUSULVHG�WKH\¶YH�VROG�RXW��



ϭϭ�

E�^�����Ͳ��&�,s�Ͷ/E&K�

�

3XEOLVKHG�������������

&XVWRPHUV�QRZ�KDYH�PRUH�'9/$�RQOLQH�VHUYLFHV�WR�FKRRVH�IURP�WKDQ�HYHU�EHIRUH��

'LG�\RX�NQRZ�WKDW�\RX�FDQ�QRZ�FKDQJH�WKH�DGGUHVV�RQ�\RXU�YHKLFOH�ORJ�ERRN��9�&���DV�ZHOO�DV�
\RXU�GULYLQJ�OLFHQFH"�

,I�\RX�QHHG�WR�FKDQJH�\RXU�DGGUHVV�WKHQ�ZK\�QRW�JLYH�LW�D�JR"�,W�WDNHV�PLQXWHV��LW¶V�HDV\�WR�GR�
DQG�\RXU�GHWDLOV�ZLOO�EH�XSGDWHG�LQVWDQWO\�RQ�'9/$¶V�UHFRUGV��

7KH�QHZ�VHUYLFH�DGGV�WR�DQ�DOUHDG\�ZLGH�UDQJH�RI�'9/$�WUDQVDFWLRQV�WKDW�\RX�FDQ�GR�RQOLQH��LQ�
FOXGLQJ��

x� 7D[�\RXU�YHKLFOH�
x� 5HSODFH�D�ORVW��VWROHQ��GDPDJHG�RU�GHVWUR\HG�GULYLQJ�OLFHQFH�
x� &KHFN�LI�D�YHKLFOH�LV�WD[HG�
x� 7HOO�'9/$�\RX¶YH�VROG��WUDQVIHUUHG�RU�ERXJKW�D�YHKLFOH�
x� 5HQHZ�\RXU�GULYLQJ�OLFHQFH�

$OO�RI�WKHVH�VHUYLFHV�DUH�HDVLHU�WKDQ�DSSO\LQJ�E\�SRVW��DQG�IRU�GULYLQJ�OLFHQFH�UHQHZDOV�LW¶V�DO�
VR�FKHDSHU�WR�GR�LW�RQOLQH��

9LVLW�*29�8.��WR�ILQG�DOO�RI�RXU�RQOLQH�VHUYLFHV��

'9/$�RQOLQH�VHUYLFHV��TXLFN�DQG�
HDV\�IRU�\RX�



ϭϮ�

E�^�����Ͳ��EĞǁ�/ŶŶ�ZƵŶ�

�

7KH�1RUWK�'HYRQ�&KLOGUHQ¶V�+RVSLFH�5XQ�RUJDQLVHG�%\�'LDQH�DQG�%RE�+DUULVRQ�ZDV�D�JUHDW�
VXFFHVV�ZLWK�DURXQG����FDUV�WDNLQJ�SDUW�DQG�DERXW������EHLQJ�UDLVHG�IRU�WKLV�ZRUWK\�FKDULW\���



ϭϯ�

E�^�����Ͳ���ĸŶŝƚǇ��

�

$�VKRZ�RI����&DUV��DW�$IILQLW\��$WODQWLF�9LOODJH�LQ�ROG�PRQH\��RQ���WK�6HSWHPEHU��

7KH�ZHDWKHU�ZDV�IDQWDVWLF���ZH�HYHQ�UHFUXLWHG�D�FRXSOH�RI�QHZ�PHPEHUV��

�7KH�XVXDO�³ZKLS�URXQG´�UDLVHG������IRU�$IILQLW\¶V�FKDULW\²&KHPR�+HUR��7KDQN�\RX��



ϭϰ�

E�^�����Ͳ���ƌŝǀĞ�/ƚ��ĂǇ�

�

:H�ILQDOO\�PDQDJHG�RXU�'ULYH�LW�'D\�WR�WKH�'DYLGVWRZ�$LUILHOG�DQG�&RUQZDOO�DW�:DU�0XVHXP��
7KH�URXWH�ZDV�DOVR�HQMR\HG�ZLWK�RQO\�D�FRXSOH�RI�DGGHG��ZURQJ��WXUQV�DQG�ZLWK�HYHU\�RQH�PDN�
LQJ�LW�WR�WKH�0XVHXP�LQ�JRRG�WLPH��,�ZRXOG�OLNH�WR�WKDQN�7LP�%DUNHU�IRU�KLV�LQSXW�LQ�FUHDWLQJ�WKH�
URXWH��
�
:H�ZHUH�ORRNHG�DIWHU�E\�6WHYH�DQG�WKH�WHDP�DW�WKH�0XVHXP��ZLWK�DGHTXDWH�SDUNLQJ�DQG�ZLWK�
WKHLU�&RYLG�VHFXUH�URXWHV�DURXQG�WKH�PDQ\�H[KLELWV��PHDQLQJ�ZH�FRXOG�HQMR\�WKH�PDQ\�H[KLELWV�
ZLWKRXW�LW�EHLQJ�RYHU�FURZGHG�DQG�VXLWDEO\�VRFLDOO\�GLVWDQFHG��
7KH�UHIUHVKPHQWV�ZHUH�ZHOO�UHFHLYHG�DQG�WKH�SDVWLHV�ZHUH�ORYHG�E\�DOO��HYHQ�7LP�DQG�.DWH�
PDGH�LW�LQ�WLPH�IRU�WKHLU�SDVWLHV����³3URSHU�-RE´�
5RE�DQG�/HVOH\�/DLUG�)XUOH\�NLQGO\�GRQDWHG�D�ER[HG�YLQWDJH�WZLQ�SHQ�VHW��DQG�ZH�GHFLGHG�WR�
XVH�WKLV�DV�D�SUL]H�IRU�WKH�PHPEHUV�WKDW�WUDYHOOHG�WKH�IXUWKHVW�RQ�WKH�GD\��-RKQ�DQG�-R\�/DLOH\�
ZRQ�WKH�SHQV�KDYLQJ�WUDYHOOHG�WKH�IXUWKHVW�E\�D�OLWWOH�RYHU���PLOH��0DQ\�WKDQNV�5RE�DQG�/HVOH\�
IRU�\RXU�JHQHURVLW\��
�
,�ZRXOG�DOVR�OLNH�WR�WKDQN�HYHU\�RQH�WKDW�FRXOG�PDNH�WKH�GD\��:H�FRXOGQ¶W�EH�DV�VRFLDO�DV�ZH�
ZRXOG�QRUPDOO\�EH�EXW�ZLWK����PHPEHUV�DOO�NHHSLQJ�VRFLDOO\�GLVWDQFHG�DQG����FDUV�LW�ZDV�6WLOO�
DQ�HQMR\DEOH�GD\���$QW�
�
�
�
:H�DOVR�PHW�QHZ�PHPEHUV�-RKQ�DQG�/HOD�LQ�WKHLU�0*%�DQG�0DWW�LQ�KLV�:HVWILHOG���:HOFRPH����



ϭϱ�

E�^�����Ͳ���ƌŝǀĞ�ŝƚ�ĚĂǇ�

�



ϭϲ�

E�^�����Ͳ���ƌĞĂŬĨĂƐƚ�DĞĞƚ�

YƵŝŶĐĞ�,ŽŶĞǇ�&Ăƌŵ�

$�ODWH�FKDQJH�RQ�WKH�%UHDNIDVW�0HHW�YHQ�
XH�VDZ�XV�PRYH�IURP�0HUU\�+DUULHUV�WR�
4XLQFH�+RQH\�)DUP�IRU�EUXQFK��

�



ϭϳ�

E�^����'ŽůĚĞŶ�WĞŶĐŝů��ǁĂƌĚ���
DĞŵďĞƌƐ�ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ƐƵďŵŝƚ�Ă�ƐŚŽƌƚ�ĂƌƟĐůĞ�ĨŽƌ�ƚŚĞ�ĐŚĂŶĐĞ�ŽĨ�ǁŝŶŶŝŶŐ�Ă�ƉƌŝǌĞ�Ăƚ�ƚŚĞ�ϮϬϮϭ��'D���

dŚŝƐ�ŵŽŶƚŚͶ�'ƌĂŚĂŵ�ĂŶĚ�WŽůůǇͶDŽƌƌŝƐ�DŝŶŽƌƐ�

7KH�*ROGHQ�3HQFLO�DZDUG��DQQRXQFHG�YLD�HPDLO�ODWH�ODVW�\HDU���LV�PDGH�WR�RQH�DXWKRU�VHOHFWHG�DW�UDQGRP�IURP�DQ\�FOXE�PHPEHU�
ZKR�FRQWULEXWHV�D�SHUVRQDO�DUWLFOH�	�SLFWXUH�WR�WKH�FOXE�PDJD]LQH�LQ�WKH�\HDU�EHWZHHQ�$*0V���

$�QHZ�DZDUG�LV�XS�IRU�JUDEV��VR�GRQ¶W�EH�VK\��SXW�SHQ�WR�SDSHU�RU�ILQJHU�WR�NH\V�DQG�WHOO�XV�D�VWRU\�YLD�WKH�FOXE�PDJD]LQH�IRU�D�
FKDQFH�WR�ZLQ��

7HPSODWHV�FDQ�EH�IRXQG�RQ�WKH�ZHEVLWH�����

2U�MXVW�VHQG�D�ZRUG�GRFXPHQW�DQG�SKRWRV�WR�WKH�(GLWRU��'RQ¶W�ZRUU\�DERXW�VSHOOLQJ��JUDPPDU�RU�IRUPDW²ZH¶OO�VRUW�WKDW�IRU�\RX��

7KDQN�\RX�WR�DOO�WKRVH�PHPEHUV�ZKR�KDYH�VXEPLWWHG�LQ������

��
�
6R�EHJDQ�WKH�VHDUFK�IRU�D�0RUULV�7UDYHOOHU��DV�ZH�ZHUH�JRLQJ�WR�D�IDYRXULWH�DXQW¶V�IXQHUDO�LQ�'RU�
VHW�ZH�WKRXJKW�ZH�ZRXOG�KDYH�D�ORRN�DW�DQ�H[�DUP\�7UDYHOOHU�DW�6DQGEDQNV��3RROH��,W�ORRNHG�
YHU\�JRRG�EXW�,�QRWLFHG�WKH�GULYHUV�GRRU�KDG�DQ�DEQRUPDO�JDS�DURXQG�LW�DQG�WKH�SDVVHQJHU�GRRU�
KDG�QR�JDS�DW�DOO�²�VR�PXFK�VR�\RX�FRXOGQ
W�HYHQ�RSHQ�LW���3ROO\�ZDV�D�ELW�XSVHW�KDYLQJ�WR�ZDON�
DZD\�IURP�LW�DQG�,�VDLG�WKHUH�ZDV�RQH�IRU�VDOH�LQ�:DWHUORRYLOOH�WKDW�ZH�FRXOG�ORRN�DW�RQ�WKH�ZD\�
KRPH��3ROO�VDLG�QR�VKH�MXVW�ZDQWHG�WR�JR�KRPH��DQG�DQ\ZD\�VKH�GLGQ
W�OLNH�WKH�FRORXU��/LPHIORZ�
HU��
�
1H[W�GD\�EDFN�DW�KRPH�D�IULHQG�FDOOHG�URXQG�LQ�KLV�WZR�GRRU�0RUULV�0LQRU������WR�VHH�KRZ�ZH�
KDG�JRW�RQ��$IWHU�OLVWHQLQJ�WR�RXU�VDJD�KH�VDLG�ZK\�QRW�JHW�D�00�VDORRQ��WKHUH
V�PRUH�RI�WKHP�
RXW�WKHUH�DQG�FKHDSHU�DV�ZHOO��6R��,�ZHQW�RQ�WKH�VHDUFK�DQG�IRXQG�D�ORYHO\�ORRNLQJ�FRQYHUWLEOH�
GRZQ�LQ�%UL[KDP��6RXWK�'HYRQ���
�
,�SKRQHG�WKH�VHOOHU�DQG�ZDV�WKH�ILUVW�SHUVRQ�WR�JHW�LQ�WRXFK�DERXW�LW��,�DVNHG�KLP�WR�KDQJ�RQ�WR�LW�
DQG�ZH
G�EH�VWUDLJKW�GRZQ�WR�ORRN�DW�LW��,W�SURYHG�WR�EH�D�JRRG�PRYH�DV�µ'XFN\¶�DV�VKH�LV�QRZ�
NQRZQ�ZDV�D�JHP���
�
3XUFKDVHG�EUDQG�QHZ�DV�D�VDORRQ�LQ������E\�D�ODG\�LQ�%ULGJQRUWK��6KURSVKLUH�DQG�RZQHG�E\�KHU�
IRU����\HDUV��8SRQ�KHU�GHDWK�VKH�OHIW�KHU�EHORYHG�0RJJLH�WR�KHU�EHVW�IULHQG�ZKR�OLYHG�LQ�%UL[�
KDP��6KH�ZRQGHUHG�ZKDW�VKH�ZDV�JRLQJ�WR�GR�ZLWK�D�FODSSHG�RXW�UXVW\�ROG�FDU��KHU�KXVEDQG�
VDLG�KH�ZRXOG�WDNH�FDUH�RI�LW�DV�LW�KDG�EHHQ�WKHLU�IULHQGV�SULGH�DQG�MR\���+H�FRQYHUWHG�LW�LQWR�D�
FRQYHUWLEOH�DQG�ILWWHG�D�'DWVXQ�HQJLQH�DQG�JHDU�ER[��DQG�D�UROO�EDU�MXVW�LQ�FDVH��$IWHU�HLJKW�\HDUV�
WKH\�VROG�µ'XFN\¶�WR�D�QHDU�QHLJKERXU�ZKRVH�ZLIH�ZHQW�PDG�DW�KLP�IRU�EX\LQJ�DQ�ROG�FDU������������
&RQWLQXHG«��

�

6R�KHUH
V�P\�WDOH�RI�RXU�WZR�0RUULV�
0LQRUV��3ROO\¶V�FRQYHUWLEOH�DQG�P\�
7UDYHOOHU��3ROO\�GHFLGHG�WKDW�VKH�
ZRXOG�YHU\�PXFK�OLNH�DQRWKHU�0RUULV�
7UDYHOOHU�DV�ZH�KDG�RZQHG�RQH�LQ�
WKH�VHYHQWLHV�DQG�HDUO\�HLJKWLHV�
ZKHQ�WKH�NLGV�ZHUH�OLWWOH�DQG�LW�ZDV�
RQO\�PHDQW�WR�EH�D�VWRSJDS�YHKLFOH�
DV�LW�RQO\�FRVW�XV������DQG�ZH�
RZQHG�LW�IRU�VHYHQ�\HDUV��QHYHU�OHW�
XV�GRZQ�DQG�DOZD\V�UHJUHWWHG�VHOO�
LQJ�µ$XQWLH¶�DV�VKH
G�EHHQ�NQRZQ��
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6R�KH�DGYHUWLVHG�LW�DQG�ZH�ERXJKW�LW��KLV�ZLIH�KDGQ
W�HYHQ�VHHQ�LW�ZKHQ�VKH�JDYH�KHU�KXVEDQG�
WKH�XOWLPDWXP�DQG�VDLG�WR�XV�VKH�ZRXOG�KDYH�OHW�KLP�NHHS�LW�LI�VKH
G�KDYH�NQRZQ�LW�ZDV�'XFN�HJJ�
EOXH��RIILFLDO�FRORXU�LV�6PRNH�*UH\���$OWKRXJK�YHU\�IDVW�WKH�JHDUER[�ZDV�SURYLQJ�D�SUREOHP�VR�,�
ZHQW�EDFN�WR�RULJLQDO�VSHF�DQG�ILWWHG�D�UHFRQGLWLRQHG�����FF�0RUULV�HQJLQH�DQG�JHDU�ER[�DQG�
VKH�LV�D�MR\�WR�GULYH���
�
$�\HDU�DIWHU�EX\LQJ�µ'XFN\¶�,�VDLG�,�VWLOO�IDQFLHG�JHWWLQJ�P\VHOI�D�0RUULV�7UDYHOOHU��3ROO\�VDLG�KDYH�
D�ORRN�DQG�VHH�ZKDW
V�DERXW��,�IRXQG�D�QLFH�RQH�LQ�)URPH��,�SKRQHG�WKH�JLUO�ZKR�ZDV�WKH�RZQHU�
DQG�DUUDQJHG�WR�JR�DQG�VHH�LW�WKH�QH[W�GD\��2II�ZH�ZHQW�WKH�IROORZLQJ�PRUQLQJ�WR�)URPH��3ROO\�
VDLG�VKH�ZDVQ
W�NHHQ�RQ�WKH�FRORXU��/LPHIORZHU��EXW�KDYLQJ�FKHFNHG�LW�RYHU�ZH�GHFLGHG�WR�EX\�LW��
3ROO\�FKDQJHG�KHU�PLQG�DERXW�WKH�FRORXU�DQG�VDLG�LW�ZDV�D�QLFH�FRORXU�ZKHQ�\RX�VHH�LW�LQ�WKH�
IOHVK��&KHFNLQJ�WKH�ORJ�ERRN�ZH�IRXQG�RXW�LW�ZDV�WKH�VDPH�7UDYHOOHU�WKDW�,�KDG�VHHQ�IRU�VDOH�LQ�
:DWHUORRYLOOH�WKH�\HDU�EHIRUH�DV�WKH�UHJ�QXPEHU�ZDV�DOPRVW�WKH�VDPH�DV�RXU�GDXJKWHU¶V�ILUVW�
FDU²D�0RUULV�0LQRU�WZR�GRRU���7KH�JLUO�ZH�ERXJKW�µ2OLYH¶�IURP��DOUHDG\�QDPHG�E\�KHU��KDG�
ERXJKW�µ2OLYH¶�WR�UHSODFH�D�0RUULV�0LQRU�YDQ�WKDW�VKH�XVHG�LQ�KHU�ZRUN�DV�DQ�DQWLTXH�IXUQLWXUH�UH�
VWRUHU�EXW�VKH�IRXQG�VKH�ZDV�WR�VFDUHG�WR�ILOO�µ2OLYH¶�ZLWK�IXUQLWXUH�IRU�IHDU�RI�GDPDJLQJ�KHU��6R�
VKH�GHFLGHG�WR�JR�EDFN�WR�D�0RJJLH�YDQ���
�
7KH�ILUVW�RZQHU�RI�µ2OLYH¶�ZDV�D�KHDGPDVWHU�RI�D�SULYDWH�VFKRRO�LQ�6XUUH\�ZKRVH�KRPH�ZDV�LQ�5\�
GH�RQ�WKH�,VOH�RI�:LJKW�DQG�KH�ZRXOG�GULYH�IURP�KLV�KRPH�HYHU\�ZHHN�WR�WKH�VFKRRO��VWD\�WKHUH�DOO�
ZHHN�EHIRUH�GULYLQJ�EDFN�KRPH�DW�WKH�ZHHNHQG��+H�NHSW�WKH�7UDYHOOHU�IRU����\HDUV�DQG�VROG�KHU�
RQ�ZKHQ�KH�UHWLUHG�WR�D�ODG\�LQ�:DWHUORRYLOOH�ZKR�ORYHG�KHU�OLWWOH�0RUULV��8QIRUWXQDWHO\�DIWHU�WKUHH�
\HDUV�RI�WURXEOH�IUHH�PRWRULQJ�WKH�ODG\�GLHG�DQG�KHU�KXVEDQG�RQO\�GURYH�µ2OLYH¶�D�IHZ�KXQGUHG�
PLOHV�D�\HDU��$IWHU�WZHOYH�\HDUV�RI�RZQHUVKLS�KH�DGYHUWLVHG�KHU�IRU�VDOH��$V�,�VDLG�ZH�DOPRVW�
ZHQW�WR�VHH�KHU�EXW�ZH�ZHUHQ
W�PHDQW�WR�EX\�KHU�DW�WKDW�WLPH�EXW�JLYH�LW�D�\HDU�DQG�WKH�WLPH�ZDV�
ULJKW���
�
)HEUXDU\������ZH�ZHQW�WR�WKH�,VOH�RI�:LJKW�LQ�µ2OLYH¶�DQG�SD\HG�D�YLVLW�WR�WKH�RULJLQDO�RZQHUV�
KRXVH�LQ�5\GH�DQG�VDGO\�IRXQG�RXW�WKDW�KH�KDG�GLHG�ILIWHHQ�PRQWKV�HDUOLHU��+LV�ZLGRZ�ZDV�LQ�
WHDUV�ZKHQ�VKH�VDZ�µ2OLYH¶�DQG�WKHLU�GDXJKWHU�ZDV�SD\LQJ�D�YLVLW�VR�ORWV�RI�SKRWRJUDSKV�ZHUH�
WDNHQ�DQG�VWRULHV�WROG�DERXW�IXQ�WLPHV�WKDW�WKH�IDPLO\�KDG�KDG�LQ�WKHLU�ORYHO\�0RUULV�7UDYHOOHU��
%RWK�WKH�GDXJKWHU�DQG�VRQ�KDG�OHDUQW�WR�GULYH�LQ�µ2OLYH¶�DQG�E\�WKH�WLPH�WKDW�µ2OLYH¶�DUULYHG�KRPH�
DQG�WKH�VSHHGR�UHDG��������PLOHV��6R�WKH�ZKROH�IDPLO\�DQG�IULHQGV�SLOHG�LQ�DQG�ZDWFKHG�DV�WKH�
VSHHGR�FKDQJHG��7KH\�VWRSSHG�WKH�FDU�RQ�WKH�VHDIURQW�DW�5\GH�VR�WKH\�FRXOG�SKRWRJUDSK�WKH�
GLDO���
$IWHU�UHWLULQJ�WKH\�VROG�µ2OLYH¶�DQG�ERXJKW�D�%ULWLVK�UDFLQJ�JUHHQ�0RUJDQ��8SRQ�WKH�RZQHUV�GHDWK�
WKH�IDPLO\�VROG�WKH�0RUJDQ�RQ��/DWHU�WKH\�VFDWWHUHG�VRPH�RI�KLV�DVKHV�DW�KRPH�DQG�WKH�UHPDLQ�
GHU�RI�KLV�DVKHV�DW�WKH�VFKRRO�LQ�6XUUH\��$V�WKH\�ZHQW�WR�
ERDUG�WKH�IHUU\��WKH�0RUJDQ�GURYH�GRZQ�WKH�UDPS�RQWR�WKH�
,VODQG�DQG�VHHLQJ�µ2OLYH¶�DJDLQ�PDGH�WKHP�KDSS\�DV�WKH\�
KDG�JRW�WR�VHH�KLV�WZR�IDYRXULWH�FDUV�DJDLQ���
�
7ZR�GLIIHUHQW�VWRULHV��WZR�PXFK�ORYHG�FDUV���
�
3ROO\�DQG�*UDKDP��
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&OXE�/RJR�0XJV�DQG�3LQ�%DGJHV�

:H�KDYH�KDG�VRPH�PXJV�SULQWHG��WKH\�DUH�DYDLODEOH�IURP�WKH�&KDLUPDQ�YLD�HPDLO��7KH\�DUH����
SHU�PXJ�DQG�FDQ�EH�FROOHFWHG�IURP�D�VKRZ�RU�SRVWHG�IRU�H[WUD�FRVW��:H�DOVR�KDYH�RXU�SLQ�EDGJ�
HV��0DGH�RXW�RI�PHWDO�ZLWK�DQ�HQDPHOOHG�IDFH�GLVSOD\LQJ�RXU�ORJR��$�QLFH�KLJK�TXDOLW\�LWHP��SULFHG�
DW����SOXV�SRVWDJH�RU�FROOHFWLRQ�IURP�D�VKRZ��7KH�&DSV�DUH�����DQG�ZH�DOVR�KDYH�VRPH�UHPDLQ�
LQJ�FDOHQGDUV�LQ�VWRFN�ZKLFK�FDQ�EH�SXUFKDVHG�IRU����HDFK��

$YDLODEOH�IURP�5(*$/,$�6(&5(7$5<�5RE�0DUWLQ²�UREMRKQPDUWLQ��#JPDLO�FRP��

�

&/8%�7�6+,576�$1'�)/((&(6�(7&�

$�ORFDO�FRPSDQ\�KDV�DJUHHG�WR�SURGXFH��SDFN�DQG�SRVW�7�VKLUWV��)OHHFHV�DQG�FDSV�HWF�ZLWK�WKH�
&OXE�ORJR�RQ���

7KLV�VDYHV�&RPPLWWHH�PHPEHUV�KDYLQJ�WR�RUJDQLVH�LW�DQG�SD\LQJ�XS�IURQW�RXW�RI�WKHLU�RZQ�SRFN�
HWV��7KH�ZHEVLWH�DGGUHVV�LV�DV�EHORZ�DQG�WKH�SULFHV�DUH�WKH�VDPH�DV�ZH�KDYH�SDLG�EHIRUH�DOEHLW�
WKHUH�LV�QRZ�D�SRVW�DQG�SDFNLQJ�FKDUJH��

2UGHU�\RXUV�QRZ�IURP��KWWSV���ZZZ�SRUWODQWLV�FRP��

(PDLO��WUXG\�UH\QROGV#SRUWODQWLV�FRP��7HOHSKRQH����������������

RU�VSHDN�WR�\RXU�5(*$/,$�6(&5(7$5<�5RE�0DUWLQ²�UREMRKQPDUWLQ��#JPDLO�FRP�
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:$17('�
$Q\�DXWRPRELOH�UHODWHG�VLJQDJH��VXLWDEOH�DUWHIDFWV�HWF�IRU�P\��PDQ�FDYH�����
&DVK�ZDLWLQJ��3OHDVH�FRQWDFW�7LP��WLPKDWFKHU��#JPDLO�FRP�RU�
������������

)25�6$/(�
,PSURYH�WKH�KHDGOLJKWV�RQ�\RXU�FODVVLF�
0RVV�+HDGOLJKW�5HOD\�	�:LULQJ�.LW�3DUW�1XPEHU�����������������
1HZ��LQ�VHDOHG�XQRSHQHG�SDFNDJH��&RVW���������ERXJKW�LQ�HUURU��
�
3OHDVH�FRQWDFW�%RE�QGVFFF�QHZVOHWWHU#JPDLO�FRP��RU��������������
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$�VPDOO�SHWURO�VWDWLRQ�EXLOW�LQ�
WKH�����V��RQ�WKH�ROG�URXWH�RI�
WKH�$�����7KH�URDG�ZDV�UHD�
OLJQHG�LQ�WKH�����V��DQG�UH�
MRLQLQJ�WKH�URDG�ZKHQ�KHDGLQJ�
HDVW�UHTXLUHV�D�VKRUW�GHWRXU���

:RRGVLGH�*DUDJH�
1HZWRZQ�
%LVKRSV�1\PSWRQ�
6RXWK�0ROWRQ�
'HYRQ�
(;����43��
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ƌĂŶŐĞ�ŽĨ�ĐĂƌƐ͘�
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