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$V�,�ILQLVKHG�P\�ZHOFRPH�IURP�EHKLQG�WKH�
SXOSLW�DQG�DVNHG�WKH�FRQJUHJDWLRQ�WR�JUHHW�
RQH�DQRWKHU��WKH�ZHOO-PHDQLQJ�$VVRFLDWH�
3DVWRU�VOLSSHG�XS�EHKLQG�PH�DQG�ZKLV�
SHUHG��´3DVWRU��\RX�QHHG�WR�]LS�XS�\RXU�
SDQWV�µ�)RUWXQDWHO\�WKH�KRXVH�PLFURSKRQH�
ZDV�RII��EXW�WKH�EURDGFDVW�PLNH�RQ�P\�
ODSHO�ZDV�VWLOO�RQ��2Q�FXH��DURXQG��������
WHOHYLVLRQ�YLHZHUV�ZDWFKHG�DV�,�]LSSHG�XS�
P\�SDQWV��1RZ�WKDW�LV�DQ�XQIRUJHWWDEOH�
EORRSHU�� 
7KH�WUXWK�LV�WKDW�ZH�DOO�DUH�JXLOW\�RI�
´EORRSHUVµ�RU�PRUH�VHULRXV�PLVWDNHV�DQG�
ZURQJV��7KH�JRRG�QHZV�LV�WKDW�*RG�LV���
SDWLHQW�DQG�IRUJLYLQJ�ZKHQ�ZH�IDLO��$IWHU�
-RQDK�DWWHPSWHG�WR�UXQ�DZD\�IURP�*RG��
WKH�WH[W�VWDWHV��´$QG�WKH�ZRUG�RI�WKH�
/RUG�FDPH�WR�-RQDK�WKH�VHFRQG�WLPHµ 
�-RQDK��������-RQDK�ZDV�JLYHQ�DQRWKHU�
FKDQFH��3HWHU�DOVR�ZDV�JLYHQ�DQRWKHU����
RSSRUWXQLW\�WR�VHUYH�DIWHU�KH�KDG�GHQLHG�
-HVXV��-HVXV�FRPPLVVLRQHG�KLP��´)HHG�P\�
VKHHSµ��-RKQ�������� 
:H�DOVR�QHHG�WR�EH�PRUH�SDWLHQW�ZLWK�
HDFK�RWKHU�ZKHQ�ZH�IDOWHU�DQG�IDLO��7KH�
/RUG·V�3UD\HU�UHPLQGV�XV�WR�SUD\��´)RUJLYH�
XV�RXU�GHEWV�DV�ZH�DOVR�KDYH�IRUJLYHQ�RXU�
GHEWRUVµ��0DWWKHZ���������$V�ZH�KDYH�
EHHQ�IRUJLYHQ��ZH�VKRXOG�EH�ZLOOLQJ�WR�IRU�
JLYH�RWKHUV� 
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)URP�P\�KHDUW�WR�\RXUV� 
 
0DNLQJ�PLVWDNHV�LV�RQH�RI�WKH�����������
PRVW�HPEDUUDVVLQJ�WKLQJV�ZH�GR����������
HVSHFLDOO\�LI�ZH�PDNH�WKHP�LQ����������
IURQW�RI�D�ORW�RI�SHRSOH��7HOHYLVLRQ�VKRZV�
FRQVLVWHQWO\�GUDZ�KLJK�UDWLQJV�ZKHQ�WKH\�
UHYHDO�WKH�´EORRSHUVµ�RI�RUGLQDU\�IRONV�DV�
WKH\�JR�DERXW�WKHLU�GDLO\�OLYHV� 
6SRUWV�EORRSHUV�DUH�IXQQ\�ZKHQ�WKH\�DUH�
FDXJKW�RQ�FDPHUD���:KHQ�-RVp�&DQVHFR�
ZDV�SOD\LQJ�IRU�WKH�7H[DV�5DQJHUV��KH�
UDFHG�EDFN�WR�WKH�ZDOO�WR�FDWFK�D�IO\�EDOO�
LQ�ULJKW�ILHOG���8QIRUWXQDWHO\��KLV�WLPLQJ�
ZDV�RII��+H�PLVVHG�FDWFKLQJ�WKH�EDOO��WKH�
EDOO�KLW�KLP�RQ�WKH�KHDG��DQG�WKHQ�ERXQFHG�
RYHU�WKH�ZDOO�IRU�D�KRPH�UXQ��$�IRRWEDOO�
YLGHR�VKRZV�D�3LWWVEXUJ�6WHHOHU�UHFHLYHU�
VSLNLQJ�WKH�EDOO�ILYH�\DUGV�VKRUW�RI�WKH�
JRDO�OLQH���2Q�DQRWKHU�RFFDVLRQ�D�TXDUWHU�
EDFN�OLQHG�XS�XQGHU�WKH�JXDUG�LQVWHDG�RI�
WKH�FHQWHU�IRU�WKH�VQDS� 
%ORRSHUV�DOVR�RFFXU�LQ�FKXUFK��,�KHDUG�
DERXW�D�JURXS�RI�ZRPHQ�ZDONLQJ�LQWR�WKH�
VDQFWXDU\�IRU�WKH�ZRUVKLS�VHUYLFH��2QH��
LQWHQGHG�WR�VD\��´:KHUH�VKDOO�ZH�VLW�WR�
GD\"µ�,QVWHDG��VKH�VDLG��´:KHUH�VKDOO�ZH�
VOHHS�WRGD\"µ��7R�PDNH�PDWWHUV�ZRUVH��
RQH�RI�WKH�ZRPHQ�VKH�VDLG�LW�WR�ZDV�WKH�
SDVWRU·V�ZLIH� 
$�SDVWRU�IULHQG�WHOOV�DERXW�WKH�WLPH�D�
VWDII�PHPEHU�ZHOFRPHG�WKH�YLVLWRUV�LQ�D�
7H[DV�FKXUFK�ZKHUH�KH�VHUYHG��7KH�ZHO�
FRPH�ZHQW�VRPHWKLQJ�OLNH�WKLV��´0\�ZLIH�
DQG�,�DUH�GHOLJKWHG�WR�KDYH�KRXVH�JXHVWV�
WKLV�ZHHNHQG�YLVLWLQJ�IURP�D�IRUPHU�
FKXUFK��7KH\�DUH�VRPH�RI�RXU�GHDUHVW�
IULHQGV��,·P�VR�VRUU\��EXW�,�KDYH�IRUJRW�
WHQ�WKHLU�QDPHV�µ 
<HDUV�DJR�ZKHQ�,�ZDV�SDVWRU�LQ�/RXLVYLOOH��
RXU�PRUQLQJ�ZRUVKLS�ZDV�EURDGFDVW�OLYH�RQ�
WKH�&%6�DIILOLDWH���$IWHU�EDSWL]LQJ�VHYHUDO�
FDQGLGDWHV��,�KXUULHG�RXW�RI�WKH�EDSWLVWU\�
DQG�EDFN�WR�WKH�SXOSLW�IRU�WKH�ZHOFRPH� 
WLPH���$�GHDFRQ�VLWWLQJ�RQ�WKH�IURQW�URZ�
QRWLFHG�P\�GLOHPPD�DQG�VLJQDOHG�D�PHVVDJH�
WR�WKH�$VVRFLDWH�3DVWRU�RQ�WKH�SODWIRUP� 
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%LEOH�'LVFRYHU\�VWDWLRQ 

0DUWL�0DWKHU�DQG�6KDURQ�5REHUWV�
REVHUYH�ZKLOH�FKLOGUHQ�DUH�DW�ZRUN�
DW�WKH�,PDJLQDWLRQ�6WDWLRQ� 
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´VLQVµ�RQ�WKH�FURVV�� 
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:H�KDYH�WKUHH�QHZ�ERRNV�LQ�\RXU�
&KXUFK�/LEUDU\� 
 
´7KH�([SDQVLRQ�RI�&KULVWLDQLW\µ�E\�
&KXFN�$OOHQ� 
DQG 
7ZR�QHZ�ERRNV�E\�'HEELH�0DFRPEHU 
$OVR��PRUH���IRU����FHQWV�*UHHWLQJ�
&DUGV�DUH�DYDLODEOH� 

 2QH�RI�WKH�ZD\V�%DUFHORQD�5RDG�
%DSWLVW�&KXUFK�PLQLVWHUV�WR�JXHVWV�LQ�
RXU�VHUYLFHV�LV�WKURXJK�RXU�9LVLWDWLRQ�
0LQLVWU\� 
 0HPEHUV�RI�WKH�WHDP�WDNH�WKH����������
YLVLWRU�FDUGV�IURP�6XQGD\�VHUYLFH�DQG�
PDNH�KRPH�YLVLWV�RU�FDOO�WR�OHW�YLVLWRUV�
NQRZ�ZH�DSSUHFLDWH�WKHLU�DWWHQGDQFH� 
 ,I�\RX�ZRXOG�OLNH�WR�EH�D�SDUW�RI�
WKLV�PLQLVWU\��FDOO�WKH�FKXUFK�RIILFH� 

 'U��6WDQOH\�1RUPDQ��WKH�QHZ�
SUHVLGHQW�RI�:LOOLDPV�%DSWLVW�8QLYHUVLW\�
LQ�:DOQXW�5LGJH��$5��VSRNH�WR�D�JURXS�
IURP�%DSWLVW�FKXUFKHV�LQ�WKH�9LOODJH�RQ�
7KXUVGD\��-XQH��� 
 %HWW\�-R�7KUDVK��ZKR�UHFHQWO\�
ZHQW�RII�WKH�8QLYHUVLW\�ERDUG��FRRUGL�
QDWHG�WKH�PHHWLQJ�ZKLFK�ZDV�KHOG�DW�
%DUFHORQD�5RDG�%DSWLVW�&KXUFK�� 
 2Q�WKH�ULJKW�LQ�WKH�SLFWXUH�LV�
%UHWW�&RRSHU��9LFH�3UHVLGHQW�IRU���������
,QVWLWXWLRQDO�$GYDQFHPHQW�IRU�WKH����
8QLYHUVLW\� 
 � 

 
 
 
 

 6KRZQ�OHDYLQJ�IRU�WKH�PLVVLRQ�WULS��
WR�:\RPLQJ�DUH�'DQ�DQG�/LQGD�-DFNVRQ�����
6XPPHU�-RQHV��(LUHQH�$QJ��0HJDQ����������
$UFKXOHWD��1LFR�&DUUROO�DQG�'DYLG�5RELQVRQ��
7KH\�OHIW�-XQH����DQG�YLVLWHG�<HOORZVWRQH�
1DWLRQDO�3DUN�EHIRUH�JRLQJ�WR�&DVSHU�� 
 2WKHUV�WUDYHOHG�LQ�WKHLU�RZQ�FDUV�
DQG�ZHUH�JRLQJ�WR�PHHW�LQ�&DVSHU�RQ�6DWXU�
GD\��-XQH�����%LOO�DQG�%HFN\�%HWWLV��&ODUN�
DQG�$QQD�&RJVZHOO��*UDG\�DQG�/LQGD�:DJ�
JRQHU�FRPSOHWHG�WKH�JURXS�IURP�%5%&� 
 9DFDWLRQ�%LEOH�6FKRRO�ZDV�KHOG�ZLWK�
FKLOGUHQ�DW�WKH�FKXUFK·V�XQLTXH�ORFDWLRQ—D�
VSDFH�LQ�WKH�ORFDO�PDOO� 
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7DU\Q��7HUU\��/HYL��+ROO\�DQG�7HUU\�/HH� 
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 7HUU\�DQG�+ROO\�$QGHUVRQ�UHFHQWO\�MRLQHG�
%5%&��DORQJ�ZLWK�WKHLU�WKUHH�\RXQJHVW�FKLOGUHQ��� 
 
 7KHLU�GDXJKWHU�7DU\Q�ZLOO�EH�D�-XQLRU�DW�
-HVVLHYLOOH�LQ�WKH�IDOO��7KHLU�VRQ�7HUU\�/HH�ZLOO�EH�
LQ��WK�JUDGH��DQG�VRQ�/HYL�ZLOO�EH�LQ�WKH��WK�JUDGH���
7KH�WKUHH�FKLOGUHQ�DWWHQG�-HVVLHYLOOH�ZKHUH���
+ROO\�KDV�ZRUNHG�IRU���\HDUV�LQ�WKH�ELOOLQJ�DQG�
UHFRUGV�RIILFH���7KH����\HDUV�SULRU�WR�WKDW�VKH�
ZDV�D�KRPHPDNHU� 
 
 7KH�$QGHUVRQV·�WZR�ROGHU�FKLOGUHQ�DUH���
DFWLYH�GXW\�8�6��$UP\�VHUYLFH�PHPEHUV�DW�)RUW�
*RUGRQ�DQG�)RUW�%UDJ� 
 
 7HUU\�KDV�OLYHG�LQ�WKLV�DUHD�DOO�KLV�OLIH�DQG�
WKH\�KDYH�OLYHG�LQ�WKH�YLOODJH�IRU�VL[�\HDUV�LQ�-XO\���
7HUU\�KDV�KLV�RZQ�EXVLQHVV��$�	�+�0DVRQU\��DQG�
KDV�GRQH�VWRQH�ZRUN�IRU����\HDUV� 
 
 7KH�$QGHUVRQV�VWD\�EXV\�ZLWK�FKXUFK����
DFWLYLWLHV��VFKRRO�DFWLYLWLHV��DQG�WKH�NLGV·�VSRUWV�
WHDPV���7HUU\�DQG�WKH�ER\V�ORYH�WR�KXQW�DQG�ILVK��
+ROO\�VDLG�VKH�ORYHV�KRPHPDNLQJ�DQG�WKH\�DOO����
HQMR\�WKH�FKXUFK�DFWLYLWLHV� 
  
 7KH�$QGHUVRQV�KDYH�MRLQHG�*DU\�*UH\·V�
6XQGD\�6FKRRO�FODVV� 
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 .HQ�DQG�-XG\�%DXPDQ�PRYHG�WR�
WKH�YLOODJH�ODVW�1RYHPEHU��7KH\�KDYH�
YLVLWHG�%DUFHORQD�5RDG�%DSWLVW�&KXUFK�
VHYHUDO�WLPHV�DQG�GHFLGHG�WR�MRLQ�WKH�
ILUVW�6XQGD\�LQ�-XQH�  
 
 2ULJLQDOO\�IURP�/RXLVLDQD��WKH\�
PRYHG�KHUH�IURP�7H[DV���7KH\�KDYH�D�
GDXJKWHU�DQG�D�JUDQGVRQ�OLYLQJ�LQ�'DOODV� 
 
 7KH\�KDYH�ERWK�UHWLUHG�QRZ�����
-XG\�VDLG�VKH�WULHG�WR�UHWLUH�DW�WKH�HQG�
RI�ODVW�\HDU��EXW�DIWHU�QLQH�GD\V�VKH�
ZDV�FDOOHG�EDFN�WR�ZRUN���7KHQ�VKH�UH-
UHWLUHG�DW�WKH�HQG�RI�$SULO� 
 
 7KH�%DXPDQV�DUH�HQMR\LQJ�OHDUQ�
LQJ�WR�SOD\�JROI��\DUG�ZRUN��DQG�RWKHU�
DFWLYLWLHV�WKH\�GLGQ·W�JHW�WR�SXUVXH�ZKHQ�
WKH\�ZHUH�ZRUNLQJ� 
 
 :H�ZHOFRPH�WKH�%DXPDQV�WR�
%5%&� 

.HQ�DQG�-XG\�%DXPDQ 
���)HUGLQDQG�:D\ 

���-���-���������-���-���� 

 5REHUW�0D\QDUG�KDV�MRLQHG�����
%DUFHORQD�5RDG�%DSWLVW�DQG�LV�D�PHPEHU�
RI�-LP�:HEE�DQG�$ODQ�)DUURZ·V�1HZ�
+RUL]RQV�6XQGD\�6FKRRO�FODVV���+H�DQG�
ZLIH�'RWWLH�OLYHG�LQ�+RW�6SULQJV�9LOODJH�
IRU����\HDUV�EXW�DIWHU�VKH�SDVVHG�DZD\��
5REHUW�PRYHG�WR�+RW�6SULQJV�1DWLRQDO�
3DUN� 
 
 $IWHU�ZRUNLQJ����\HDUV�LQ�ODZ��
HQIRUFHPHQW��DQG�WKHQ�VHUYLQJ�DV�D�
PDQDJHU�IRU�3URJUHVVLYH�,QVXUDQFH��
PXOWL-VWDWH�RSHUDWLRQV��5REHUW�LV������
FXUUHQWO\�ZRUNLQJ�SDUW-WLPH�UHYLHZLQJ�
FDVHV�IRU�DQ�DWWRUQH\� 
 
 +H�VDLG�KH�ORYHV�WR�GR�UHVHDUFK�
RQ�WKH�FRPSXWHU��DQG�RFFDVLRQDOO\�JHWV�
WR�SOD\�JROI��WRR��  
 
 �5REHUW�VDLG�KH�KDV�SOHQW\�RI�
IDPLO\�WR�NHHS�XS�ZLWK—NLGV��JUDQGNLGV��
JUHDW-JUDQGNLGV��WZR�FDWV�DQG�D�GRJ� 

5REHUW�0D\QDUG 
����5RFNGDOH�3ODFH��+RW�6SULQJV 

���-���-���� 



%DUFHORQD�5RDG�%DSWLVW�&KXUFK 

����%DUFHORQD�5RDG� 

+RW�6SULQJV�9LOODJH��$5������ 

�%\�WKH�&URVV�:H�&DUH�� 

2QH�3HUVRQ�$W�D�7LPH� 

1RQ-SURILW 

2UJDQL]DWLRQ 
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3HUPLW�1R����� 

+RW�6SULQJV��$5������ 

6XQGD\�6HUYLFHV� 
6XQGD\�6FKRRO�–�������$0 

6DQFWXDU\�:RUVKLS�6HUYLFH�–�������$0 
&HOHEUDWLRQ�:RUVKLS�6HUYLFH�-�������$0 

<RXWK�–������30 
(YHQLQJ�:RUVKLS��-������30 

 
:HGQHVGD\�(YHQLQJ� 

3UD\HU�6HUYLFH�-������30 
&KRLU�5HKHDUVDO�-������30 

 

&KXUFK�6WDII� 

3DVWRU���'U��-RQ�0��6WXEEOHILHOG—���-���� 

$VVRFLDWH�3DVWRU��:LOODUG�=HLVHU—���-���-���� 

0LQLVWHU�RI�0XVLF��'XDQH�%ODNOH\—���-���� 

<RXWK�0LQLVWHU��'DYLG�5RELQVRQ—���-���� 

&KLOGUHQ·V�0LQLVWU\�'LUHFWRU��$QQ�:HEE—���-���-���� 
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3UD\HU�/LQH�����-���-���� 

(PDLO��EUEF�#DWW�QHW 

 

*HQHUDO EUEF�#DWW�QHW 
-RQ�6WXEEOHILHOG EUEF�SDVWRU#DWW�QHW  
:LOODUG�=HLVHU ZD]ME]#\DKRR�FRP 
'XDQH�%ODNOH\ EUEF�PXVLF#DWW�QHW 
$QQ�:HEE EUEF�FKLOGUHQ#DWW�QHW 
'DYLG�5RELQVRQ EUEF�\RXWK#DWW�QHW 
%HWW\�%HOLQ EUEF�ILQDQFH#DWW�QHW 
%DUEDUD�)XTXD\ EUEF�RIILFH#DWW�QHW 
%XOOHWLQV�%DQQHU EUEF�RIILFH#DWW�QHW 
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7KH�%DUFHORQD�%DQQHU�LV�SXEOLVKHG�PRQWKO\�WR�
NHHS�PHPEHUV�LQIRUPHG�DERXW�SURJUDPV�RI�
WKH�FKXUFK�DQG�WR�UHSRUW�QHZV�DERXW�LWV�
PHPEHUV�� 

'HDGOLQH�IRU�DUWLFOHV�LV�WKH�
ILIWHHQWK�RI�HDFK�PRQWK�� 
<RX�PD\�H-PDLO�\RXU�DUWLFOHV�WR�
EUEF�RIILFH#DWW�QHW�RU�EULQJ�WR�WKH�
FKXUFK�RIILFH� 

,I�\RX�DUH�PRYLQJ��KDYH�DQ�HPDLO�RU�SKRQH�QXPEHU�FKDQJH��SOHDVH�FRQWDFW�WKH�FKXUFK�RIILFH�VR�\RXU�UHFRUGV�
FDQ�EH�FKDQJHG��7KH�FKXUFK�KDV�WR�SD\�IRU�HDFK�UHWXUQHG�%DQQHU� 
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