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)ROORZ�WKHVH�OLQNV�WR�DFFHVV�UHFRUGLQJV�RI�WKH�IROORZLQJ� 
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0D\�6KRWVXNL-+R\R� 

2Q�0D\��WK��DV�SDUW�RI�RXU�VHUYLFH��ZH�ZLOO�KDYH�WKH�PRQWKO\�6KRWVXNL-+R\R�
UHPHPEUDQFH�VHUYLFH��$FFRUGLQJ�WR�7HPSOH�UHFRUGV�DQG�RWKHU�VRXUFHV��D�WRWDO�RI����
SHRSOH�SDVVHG�DZD\�GXULQJ�WKH�PRQWK�RI�0D\�RI�WKHLU�UHVSHFWLYH�\HDU� 
 

   *XQHPRQ�)XMLWD  3DXO�1RERUX�*RZ  'LFN�,PDGD 
   �0UV���)XPLNR�,WDQR  +DWVXWDUR�.DMLWD  �0UV���6D\RNR�2ED 
��   <RLFKL�2ED   )ULGD�.DKO�2OGVHQ  �0UV���7DQH\R�6DWR 
   �0UV���&KL]XNR�6KHJHQREX 7DWVXKHL�6XJLNDZD  �0UV���7R\R�6XJLNDZD 
   �0UV���)XPLNR�7DNDVXJL 7RVKLR�8\HML   �0UV���6DGDNR�<DPDPRWR
   1DWDOLH�+RXOH   0XUUD\��&KLS��0DGHHQ� 

:H�DUH�VDG�WR�DQQRXQFH�WKH�SDVVLQJ�RI�0UV��-R\FH�7HUDR�RQ�$SULO����������0UV��7HUDR�DQG�KHU�KXVEDQG��
WKH�ODWH�5HYHUHQG�(L\X�7HUDR��ZHUH�WKH�IRXQGHUV�RXU�7HPSOH��DORQJ�ZLWK�WKH�ODWH�5HY��:LOOLDP�DQG�0UV��
0DU\�7HUDR��3OHDVH�VHH�WKH�QH[W�SDJH�IRU�DQ�DUWLFOH�IURP�WKH�:KHHO�RI�'KDUPD� 
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-R\FH�0LWVXNR�7HUDR�SDVVHG�DZD\�SHDFHIXOO\�DW�KHU�KRPH�LQ�$ODPHGD��&$��RQ�$SULO����������6KH�ZDV�����
\HDUV�ROG�� 

&RPH�YLHZ�WKH�/LYHVWUHDPHG�6HUYLFH�DW�WKH�6SRNDQH�%XGGKLVW�7HPSOH 
6DWXUGD\��-��0D\����������-������S�P�IURP�WKH�%XGGKLVW�7HPSOH�RI�$ODPHGD 
9LHZ�WKH�VHUYLFH�DW�WKH�6SRNDQH�%XGGKLVW�7HPSOH—GRRUV�RSHQ�DW������SP 

2U�YLHZ�DW�KRPH�DW��KWWSV���ZZZ�\RXWXEH�FRP�F�EXGGKLVWWHPSOHRIDODPHGD� 

:H� LQYLWHG�0UV�� 7HUDR� DQG� KHU� GDXJKWHUV��0UV��.DUHQ�$NDKRVKL� DQG� /HQQL� 7HUDR-'RHUU� WR�
6SRNDQH�RQ�6HSW�����������WR�FHOHEUDWH�WKH���WK�$QQLYHUVDU\�RI�WKH�UHEXLOGLQJ�RI�WKH�6SRNDQH�
7HPSOH�DIWHU�WKH�ILUH��:H�QDPHG�WKH�J\P�WR�WKH�QRUWK�RI�WKH�7HPSOH�³7HUDR�+DOO´��LQ�KRQRU�RI�
WKH�7HUDR�)DPLO\� 
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&HOHEUDWLQJ�WKH�$PD]LQJ�0UV��-R\FH�7HUDR 
%RPRUL�RI�/DWH�5HY��(L\X�7HUDR�RI�$ODPHGD�5HFHQWO\�7XUQHG������WKH�

7HUDRV�:HUH�,QVWUXPHQWDO�)LJXUHV�LQ�&UHDWLQJ�6SRNDQH�7HPSOH 
 

%\�5HY��'U��6HLJHQ�<DPDRND 
5HWLUHG��)RUPHU�%&$�%LVKRS�DQG�,%6�3UHVLGHQW 

 
³&RPH�IRU�FRIIHH�´�ZDV�D�OLIHORQJ�LQYLWDWLRQ�WKDW�ZDV�H[WHQGHG�WR�PH�E\�0UV��-R\FH�7HUDR��
WKH�ZLIH�RI�WKH�ODWH��5HY��(L\X�7HUDR�RI�WKH�$ODPHGD�%XGGKLVW�7HPSOH�� 
 
2YHU�WKH�\HDUV��ZKHQHYHU�ZH�PHW��VKH�ZRXOG�UHPLQG�PH�RI�WKH�LQYLWDWLRQ��EXW�,�ZRXOG�DO�

ZD\V�UHVSRQG��³,¶P�WRR�EXV\�´� 
 
$IWHU�,�UHWLUHG�ODVW�\HDU��,�GHFLGHG�WR�SD\�KHU�D�YLVLW��:KHQ�,�ZHQW�WKURXJK�WKH�GRRU��,�VDZ�WKH�ZHOFRPLQJ�VPLOH�WKDW�
KDV�QHYHU�FKDQJHG��DQG�VKH�VDLG��³7KDQN�\RX�IRU�FRPLQJ��,¶P�VRUU\�,�FDQ¶W�JHW�XS�EHFDXVH�P\�OHJV�DUH�QRW�ZKDW�WKH\�
XVHG�WR�EH�´ 
� 
6KH�LV�����\HDUV�ROG��EXW�RQFH�ZH�VWDUWHG�WDONLQJ��LW�ZDV�KDUG�WR�VWRS��,�SODQQHG�WR�VWD\�IRU�MXVW�D�VKRUW�WLPH��EXW�RQFH�
RXU�FRQYHUVDWLRQ�VWDUWHG��WKH�YLVLW�ODVWHG��ò�KRXUV���,�OHDUQHG�VR�PXFK�IURP�KHU�DERXW�KHU�GHGLFDWLRQ�DV�D�PLQLVWHU¶V�
ZLIH��PRWKHU��DQG�IULHQG�� 
 
6KH�ZDV�ERUQ�RQ�'HF�����������WKH�VHFRQG�HOGHVW�GDXJKWHU�RI�0U��DQG�0UV��.LQ]R�DQG�0LVXH�7DWH\DPD�RI�6WRFNWRQ��
&DOLIRUQLD��+HU�SDUHQWV�PLJKW�KDYH�EHHQ�WKLQNLQJ�DERXW�JRLQJ�EDFN�WR�-DSDQ�EHFDXVH�WKH\�VHQW�-R\FH�DW�DJH����WR�DW�
WHQG�WKH�2H�*LUOV�+LJK�6FKRRO�LQ�.XPDPRWR��-DSDQ��$IWHU�FRPSOHWLQJ�KLJK�VFKRRO��VKH�VWD\HG�DQ�DGGLWLRQDO�WZR�
\HDUV�WR�VWXG\�IORZHU�DUUDQJHPHQW��WHD�FHUHPRQ\��DQG�RWKHU�FXOWXUDO�VWXGLHV��$IWHU�VL[�\HDUV�LQ�-DSDQ��VKH�ILQDOO\�UH�
WXUQHG�WR�6WRFNWRQ�� 
 
$ERXW�WKDW�WLPH��D�\RXQJ�PLQLVWHU�IURP�-DSDQ�ZDV�LQLWLDOO\�DVVLJQHG�WR�WKH�%XGGKLVW�&KXUFK�RI�6DQ�)UDQFLVFR��+H�
FDXJKW�WKH�LQWHUHVW�RI�0UV��.LNXH�<DPDWH��DQ�DFWLYH�PHPEHU�RI�WKH�6DQ�)UDQFLVFR�)XMLQNDL��6KH�WRRN�LW�XSRQ�KHUVHOI�
WR�ILQG�D�ZLIH�IRU�KLP�� 
 
0UV��<DPDWH�FRQWDFWHG�KHU�VFKRRO�FODVVPDWH��5HY��7RVKLQDR�2XFKL�RI�WKH�6WRFNWRQ�%XGGKLVW�&KXUFK��DQG�DVNHG�LI�
WKHUH�ZDV�D�VXLWDEOH�IXWXUH�EULGH�IRU�KHU�PLQLVWHU��5HY��2XFKL�VDLG�WKHUH�ZDV�D�JLUO�ZKR�KDG�MXVW�UHWXUQHG�IURP�-DSDQ��
6R��WKH�WZR�IULHQGV�EHJDQ�WR�DUUDQJH�D�PHHWLQJ�RI�WKH�WZR�\RXQJ�SHRSOH� 
 
:KHQ�-R\FH�PHW�(L\X��KHU�ILUVW�LPSUHVVLRQ�ZDV�WKDW�KH�ZDV�JRRG�ORRNLQJ��6KH�OHDUQHG�WKDW�KLV�SDUHQWV�KDG�ZRUNHG�DW�
IDUPLQJ�RQ�8QLRQ�,VODQG�WRJHWKHU�ZLWK�0U��DQG�0UV��6DGDLFKL�1HLVKL��+H�KDG�EHHQ�ERUQ�RQ�8QLRQ�,VODQG�LQ�&DOLIRU�
QLD¶V�6DQ�-RDTXLQ�'HOWD��VR�KH�ZDV�1LVHL��RU�VHFRQG-JHQHUDWLRQ�-DSDQHVH�$PHULFDQ� 
 
-R\FH�DQG�(L\X�EHJDQ�VHHLQJ�HDFK�RWKHU��EXW��LQ�WKH�PHDQWLPH��(L\X�ZDV�DVVLJQHG�LQ������WR�WKH�%XGGKLVW�&KXUFK�RI�
2DNODQG���7KH\�ZHUH�PDUULHG�LQ������DW�WKH�%XGGKLVW�&KXUFK�RI�2DNODQG�DQG�IROORZHG�WKH�ROG�WUDGLWLRQDO�ZD\V�� 
 
+LV�SDUHQWV�FRXOG�QRW�DWWHQG�WKH�ZHGGLQJ��VR�0U��DQG�0UV��6DGDLFKL�1HLVKL��ZKR�ZHUH�FORVH�IULHQGV�RI�KLV�SDUHQWV��
ZHUH�VWDQG-LQ�SDUHQWV��R\D�JDZDUL��DQG�0U��.LNXWDUR�1DNDVKLPD��3UHVLGHQW�RI�%&2��DQG�0UV��1DNDVKLPD�ZHUH�WKH�
RIILFLDO�JR-EHWZHHQV��%DLVKDNXQLQ���$IWHU�WKH�ZHGGLQJ��5HY��7HUDR�ZDV�DVVLJQHG�WR�WKH�6HDWWOH�%HWVXLQ�%XGGKLVW�
7HPSOH��:KLOH�WKHUH��WKHLU�ILUVW�GDXJKWHU��5HLNR��ZDV�ERUQ�� 
 
:LWK�WKH�VWDUW�RI�:RUOG�:DU�,,��WKH\�ZHUH�HYDFXDWHG�LQ������WR�0LQLGRND��WKH�LQWHUQPHQW�FDPS�LQ�,GDKR�� 

 
�FRQWLQXHG�QH[W�SDJH� 

0UV��-R\FH�7HUDR�FHOHEUDWHV�
KHU����WK�ELUWKGD\�RQ�'HF�����
������DW�KHU�$ODPHGD�KRPH� 

 



5HY��7HUDR��EHLQJ�DQ�$PHULFDQ�FLWL]HQ��ZDV�DEOH�WR�GR�%XGGKLVW�VHUYLFHV�IRU�WKH�LQWHUQHHV��
0RVW�RI�WKH�SHRSOH�LQ�WKH�FDPS�ZHUH�IURP�ZHVWHUQ�:DVKLQJWRQ�DQG�2UHJRQ�DQG�KDG�ORVW�HYH�
U\WKLQJ�� 
 
,Q�0LQLGRND��.DUHQ��WKHLU�VHFRQG�GDXJKWHU�ZDV�ERUQ��,Q�������WKH�IDPLO\�ZDV�UHOHDVHG�IURP�
WKH�FDPS��EXW�5HY��7HUDR�ZDQWHG�WR�EH�DVVLJQHG�WR�6SRNDQH��7KH�6HDWWOH�%HWVXLQ�KDG�IRXQGHG�
D�JURXS�LQ������WKHUH�WKDW�ZDV�VHUYLFHG�E\�6HDWWOH�PLQLVWHUV�� 
 
5HY��7HUDR�UHTXHVWHG�WKH�DVVLJQPHQW�EHFDXVH�KH�ZDQWHG�WR�VHUYH�WKH�QHHGV�RI�WKH�-DSDQHVH�
FRPPXQLW\��ZKR�OLYHG�QHDU�DQG�IDU�IURP�6SRNDQH�� 
 
%XW�DQRWKHU�PDMRU�UHDVRQ�ZDV�WKDW�KH�ZDQWHG�WR�FUHDWH�D�FKXUFK�LQ�PHPRU\�RI�KLV�SDUHQWV�DQG�
UHODWLYHV��ZKR�KDG�GLHG�LQ�WKH�DWRPLF�ERPE�EODVW�LQ�+LURVKLPD�LQ�������� 
5HY��7HUDR�ZDV�RIILFLDOO\�DVVLJQHG�DV�WKH�PLQLVWHU�RI�WKH�6SRNDQH�%XGGKLVW�7HPSOH�LQ�������
EXW�WKHUH�ZDV�QR�FKXUFK�EXLOGLQJ��6R�WKH\�UHQWHG�DQ�XSVWDLUV�IODW��ZKLFK�VHUYHG�DV�WKH�IDPLO\�
KRPH�DQG�DV�WKH�FKXUFK� 

 
5HY��7HUDR�EHJDQ�VHUYLFHV�DW�WKH�KRPH��EXW�WKH�IDPLO\�IHOW�VRUU\�IRU�WKH�RZQHU�EHFDXVH�VKH�ZDV�QRW�%XGGKLVW��VR�WKH\�
IHOW�WKH\�KDG�WR�ILQG�D�KRPH�WR�SXUFKDVH��� 
 
7KH�7HUDR�IDPLO\�IRXQG�D�KRPH�QHDUE\�DQG�SXUFKDVHG�LW�IRU��������DQG�XVHG�WKH�KRPH�DV�WKH�FKXUFK��,W�ZDV�D�GLIIL�
FXOW�WLPH�IRU�WKH�IDPLO\�EHFDXVH�WKHLU�VRQ��'HQQLV��ZDV�ERUQ��IROORZHG�E\�DQRWKHU�GDXJKWHU��/HQQL��7KH�IDPLO\�KRPH�
EHFDPH�D�JDWKHULQJ�SODFH�IRU�WKH�PHPEHUVKLS�RI�WKH�VPDOO���VWUXJJOLQJ�FKXUFK�� 
 
5HY��7HUDR�GLG�QRW�UHFHLYH�D�VDODU\��%XW�WKH�6SRNDQH�6DQJKD�ZDV�NLQG�HQRXJK�WR�SURYLGH�WKH�IDPLO\�ZLWK�IUHVK�YHJ�
HWDEOHV�DQG�ULFH��DFFRUGLQJ�WR�0UV��7HUDR� 
 
5HY��7HUDR�ZRUNHG�SDUW-WLPH�DV�D�KDQG\PDQ�DW�WKH�SULQWLQJ�VKRS��ZKHUH�KLV�\RXQJHU�EURWKHU�:LOOLDP��ZKR�ZDV�GLV�
FKDUJHG�IURP�WKH�$UP\��KDG�D�IXOO-WLPH�MRE��DQG�KHOSHG�DV�D�PLQLVWHU¶V�DLGH�� 
 
6LQFH�5HY��7HUDR�ZDV�EXV\�YLVLWLQJ�%XGGKLVW�IDPLOLHV�DW�WKHLU�IDUPV�DQG�KRPHV�LQ�HDVWHUQ�:DVKLQJWRQ��0UV��7HUDR�
KDQGOHG�PDQ\�RI�WKH�FKXUFK�DFWLYLWLHV�ZKLOH�UDLVLQJ�KHU�JURZLQJ�IDPLO\��6KH�ZDV�LQVWUXPHQWDO�LQ�VWDUWLQJ�WKH�6XQGD\�
6FKRRO��)XMLQNDL��<%$��DQG�D�)ULHQGVKLS�*URXS�� 
 
,Q�������DIWHU����\HDUV��5HY��7HUDR�ZDV�DVVLJQHG�WR�WKH�$ODPHGD�%XGGKLVW�7HPSOH�DQG�KLV�EURWKHU��5HY��:LOOLDP�
7HUDR��WRRN�RYHU�WKH�6SRNDQH�%XGGKLVW�&KXUFK�� 
 
0UV��7HUDR�DVVXPHG�WKH�UHVSRQVLELOLWLHV�RI�2NXVDQ�DW�$ODPHGD�EXW�WRRN�D�MRE�DW�WKH�ORFDO�8�6��3RVWDO�6HUYLFH�EUDQFK�
DQG�ZRUNHG�IRU����\HDUV�WR�KHOS�SURYLGH�IRU�WKH�IDPLO\�� 
 
5HY��7HUDR�UHWLUHG�LQ������DQG�SDVVHG�DZD\�LQ�������0UV��7HUDR�VWLOO�PDLQWDLQV�FRPPXQLFDWLRQ�ZLWK�WKH�6SRNDQH�
WHPSOH�DQG�WKH�6SRNDQH�6DQJKD�PHPEHUV�KRQRU�WKH�7HUDR�IDPLO\�HYHQ�WR�WKLV�GD\��6KH�FXUUHQWO\�OLYHV�ZLWK�KHU�VRQ��
'HQQLV��LQ�$ODPHGD� 
 
,Q�WKH�EHJLQQLQJ��,�GLG�QRW�XQGHUVWDQG�ZK\�0UV��7HUDR�NHSW�LQYLWLQJ�PH�RYHU�IRU�FRIIHH�DOO�WKRVH�\HDUV��,�ILQDOO\�UHDO�
L]HG�WKH�UHDVRQ�IRU�KHU�SHUVLVWHQW�LQYLWDWLRQV��,W�ZDV�EDVHG�RQ�D�IHHOLQJ�RI�REOLJDWLRQ�DQG�WKH�VLQFHUH�DSSUHFLDWLRQ�VKH�
IHOW�IRU�0U��DQG�0UV��.LNXWDUR�DQG�.DQH�1DNDVKLPD��ZKR�ZHUH�WKH�JR-EHWZHHQV�DW�KHU�ZHGGLQJ��7KDW�FRXSOH�EH�
FDPH�P\�JUDQGSDUHQWV�ZKHQ�,�PDUULHG�P\�ZLIH��6KLJHNR��JUDQGGDXJKWHU�RI�WKH�FRXSOH��0UV��7HUDR�ZDQWHG�WR�FKHFN�
LQ�RQ�P\�SURJUHVV�DV�D�PLQLVWHU� 
 
,W�VKRXOG�EH�QRWHG�WKDW�WKDQNV�WR�WKH�7HUDRV��XVLQJ�WKHLU�RZQ�UHVRXUFHV��WKH\�ZHUH�DEOH�WR�HVWDEOLVK�RQH�RI�WKH�PRVW�
GLYHUVH�6DQJKDV�LQ�WKH�%&$�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������
 
,�OHDUQHG�VR�PXFK�IURP�0UV��7HUDR�DQG�UHDOL]HG�WKDW�VKH�KDG�P\�EDFN�DOO�WKHVH�\HDUV��7KH�FRIIHH�WDVWHG�VR�JRRG�EH�
FDXVH�,�IHOW�WKH�VSHFLDO�ZDUPWK�RI�EHLQJ�HPEUDFHG�E\�VXFK�D�EHDXWLIXO��FDULQJ�SHUVRQ��7KDQN�\RX��1DPR�$PLGD�
%XWVX� 
 
0UV��7HUDR¶V�GDXJKWHU��/HQQL�7HUDR-'RHUU��FRQWULEXWHG�WR�WKLV�DUWLFOH� 

5HY��(L\X�7HUDR�DQG�0UV��
-R\FH�7HUDR�SRVH�LQ�WKH�PLG

-����V�LQ�6SRNDQH� 

 



'XHV�DQG�'RQDWLRQV 
 
:H�DSSUHFLDWH�DQ\�GRQDWLRQV�WR�RIIVHW�RXU�H[SHQVHV�WKDW�NHHS�WKH�GRRUV�RSHQ�DW�WKH�
6SRNDQH�%XGGKLVW�7HPSOH��(LWKHU�FOLFN�RQ�WKH�'RQDWLRQ�EXWWRQ�RQ�WKH�ZHEVLWH��RU�
HPDLO�D�FKHFN�WR�XV��,I�\RX�ZDQW������RI�\RXU�GRQDWLRQ�WR�JR�WR�WKH�7HPSOH��SOHDVH�
VHQG�D�FKHFN�� 
 

:H�UHFHLYHG�GXHV�DQG�RU�GRQDWLRQV�IURP���������WR���������IURP�� 
 

5DFKHO�/DQGPDQ�DQG�3DWULFN�6ROYHUVRQ� /RUHQ�DQG�&DUROLQH�1LVKLPXUD   
6WDFH\�&DUU     3DXO�DQG�.DUHQ�9LHOOH    
0DU\�1DEHU     0HOLVVD�	�%HFFD�2SHO 
(ULF�,QDED     7XHVGD\�0HGLWDWLRQ�*URXS 
,]XPL�3LHUFH     .ULV�%LUGVHOO      
7UHQWH�%URZQ     )UHG�	�/LDQQH�,QDED 
&�(��%DNHU     &HOHVWH�6WHUUHWW 
.HLNR�7HUDR     -XOLD�+ROFRPE 
1DURQJ�	�8UD�1RUDVDNNXUNLW     
,]XPL�3LHUFH�LQ�PHPRU\�RI�5REHUW�&��3LHUFH 
$QRQ\PRXV�GRQDWLRQV�LQ�PHPRU\�RI�.HQ�&ODUN��-DQLFH�7KRPDV��0UV��-R\FH�7HUDR� 
����DQG�%RE�2KDVKL 
 
:H�DUH�JUDWHIXO�WR�WKRVH�DQRQ\PRXV�SHRSOH�ZKR�OHDYH�FDVK�GRQDWLRQV�LQ�WKH�NRUR� 

7KH�3DVVDJH�0HGLWDWLRQ�JURXS�LV�VWLOO�DFWLYH�DQG�PHHWLQJ�RQ�7XHVGD\�HYHQLQJV�DW�WKH�7HPSOH 
 
0RUH�LQIRUPDWLRQ�SOHDVH�FDOO�0DU\�����������-�����RU�FKHFN�RXW��ZZZ�EPFP�RUJ 
5HFRPPHQGDWLRQ�EHIRUH�MRLQLQJ�RXU�JURXS�LV�WR�UHDG�(NQDWK�(DVZDUDQ
V�ERRN�- 3DVVDJH�0HGLWDWLRQ� 

:(/&20(�1(:�0(0%(5� 
-8/,$�+2/&20% 

*27$1-(�6$1*+$�6(59,&( 
6XQGD\��-��0D\���QG��-��������DP 

&HOHEUDWLQJ�WKH�%LUWKGD\�RI�WKH�IRXQGHU�RI�-RGR�6KLQVKX�%XGGKLVP��
6KLQUDQ�6KRQLQ 

  
*RWDQ-(�PHDQV�ELUWKGD\�JDWKHULQJ��*RWDQ-(�LV�WKH�FHOHEUDWLRQ�RI�WKH�ELUWKGD\�RI�WKH�
IRXQGHU� RI� WKH� -RGR�6KLQVKX� VFKRRO� RI�%XGGKLVP��6KLQUDQ
V� DFWXDO� GDWH� RI� ELUWK� LV�
VDLG� WR� EH�0D\� ���� ������ KH�ZDV� EHOLHYHG� WR� EH� ERUQ� LQ�+LQR� QHDU�.\RWR�� -DSDQ��
8QWLO�KH�GLHG�DW�WKH�DJH�RI�����6KLQUDQ
V�OLIH�ZDV�OLYHG�VLPSO\�DQG�KXPEO\�� 
 
2QH� LPSRUWDQW� FRQWULEXWLRQ� WKDW�6KLQUDQ�PDGH�ZDV�KLV� HIIRUW� WR� VSUHDG� WKH�SDWK�RI�
%XGGKDKRRG�WR�DOO�EHLQJV��+H�XQGHUVWRRG�WKDW�HQOLJKWHQPHQW�ZDV�QRW�PHDQW�MXVW�IRU�

WKRVH�IHZ�ZKR�FRXOG�DEDQGRQ�WKHLU�KRPH�DQG�IDPLO\�OLIH��DQG�OLYH�ZLWKLQ�WKH�FRQILQHV�RI�WKH�WHPSOH�ZDOO��
6KLQUDQ�XQGHUVWRRG�WKDW�UHJDUGOHVV�RI�ZKHWKHU�RQH�LV�PDOH�RU�IHPDOH��\RXQJ�RU�ROG��ULFK�RU�SRRU��HGXFDWHG�RU�
LOOLWHUDWH�� JRRG�RU� HYLO�� DOO� FDQ� DWWDLQ�%XGGKDKRRG� WKURXJK� WKH�ZRUNLQJ�RI�$PLGD�%XGGKD
V�:LVGRP�DQG�
&RPSDVVLRQ��,W�LV�WKURXJK�WKH�XQWLULQJ�HIIRUWV�RI�VKDULQJ�KLV�LQVLJKW�WKDW�ZH�FDQ�KHDU��WRGD\��WKH�WUXWK�RI�WKH�
1HPEXWVX�DQG�JDWKHU�WRJHWKHU�IRU�WKH�ELUWKGD\�RI�6KLQUDQ�6KRQLQ���� 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



5HIOHFWLRQV�RQ�WKH�,QYDVLRQ�RI�8NUDLQH 
%\�%LVKRS�+DUDGD 

8SGDWHG�0DUFK��� 
 
,W�KDV�EHHQ�GLVWXUELQJ�WR�VHH�WKH�LQYDVLRQ�RI�8NUDLQH�E\�5XVVLD��7R�VHH�D�FRXQWU\�ZLWK�
RXW�DQ\�SURYRFDWLRQ�EH�LQYDGHG�E\�DQRWKHU�FRXQWU\�LV�DSSDOOLQJ� 
 
:KHQ�,�WKLQN�RI�KRZ�ODUJH�5XVVLD�LV�DV�D�FRXQWU\��LW�PDNHV�PH�ZRQGHU�ZKDW�PRUH�
3XWLQ�ZDQWV��,VQ¶W�5XVVLD�ELJ�HQRXJK�IRU�KLP"�:K\�WDNH�RYHU�D�QHLJKERULQJ�FRXQWU\��
XQOHVV�LW�LV�MXVW�D�PDQLIHVWDWLRQ�RI�WKH�KXQJU\�JKRVW�UHDOP�LQ�ZKLFK�\RX�QHYHU�KDYH�
HQRXJK�RI�DQ\WKLQJ��)RU�VXFK�D�ZRUOG�UXOHU�—�RU�PD\EH�,�VKRXOG�VD\�GLFWDWRU�—�WKHUH�
LV�QHYHU�HQRXJK�RI�DQ\WKLQJ� 
 
:KHQ�ZH�ORRN�EDFN�DW�WKH�KLVWRU\�RI�WKH�ZRUOG�DQG�RI�FLYLOL]DWLRQ��LVQ¶W�WKLV�D�UHFXUULQJ�

WKHPH��OLNH�D�EURNHQ�UHFRUG"�&RQTXHURUV��G\QDVWLHV��NLQJGRPV��ZDU�DIWHU�ZDU��EDWWOH�DIWHU�EDWWOH��:KHUH�GRHV�
LW�HQG" 
 
,Q�DQFLHQW�,QGLD��WKHUH�ZDV�D�UXOHU�QDPHG�.LQJ�$VKRND��ZKR�KHOSHG�WR�EXLOG�DQG�HVWDEOLVK�%XGGKLVP��$OW�
KRXJK�.LQJ�$VKRND�ZDV�D�%XGGKLVW�UXOHU��KH�GLG�QRW�VWDUW�RXW�WKDW�ZD\��,Q�IDFW��KH�ZDV�D�W\UDQW��D�GLFWDWRU��D�
FRQTXHURU��+H�KDG�VHQW�KLV�DUP\�LQWR�EDWWOH�WR�FRQTXHU�DJDLQ��DQG�WKHQ�ZHQW�WR�VHH�KRZ�WKH�EDWWOH�ZHQW��DIWHU�
WKH�IDFW��.LQJ�$VKRND�ZDV�GHYDVWDWHG�WR�VHH�WKH�KRUURUV�RI�ZDU�WKDW�KH�KDG�FDXVHG�E\�VHQGLQJ�KLV�DUP\�LQWR�
EDWWOH��'HDWK�DQG�GHVWUXFWLRQ�ZHUH�HYHU\ZKHUH��³:KDW�KDYH�,�GRQH"´�WKRXJKW�.LQJ�$VKRND� 
 
)URP�WKDW�GD\�RQ��.LQJ�$VKRND�WXUQHG�WR�%XGGKLVP�DQG�EHFDPH�D�UXOHU�RI�SHDFH��QRW�ZDU� 
 
+RZ�%XGGKLVWV�UHVSRQG�WR�ZDU�LV�DOVR�VRPHWKLQJ�WR�UHIOHFW�RQ��7LEHW�ZDV�LQYDGHG�E\�&RPPXQLVW�&KLQD��7HP�
SOHV�DQG�PRQDVWHULHV�ZHUH�GHVWUR\HG��6XWUDV�DQG�DQFLHQW�WH[WV�ZHUH�GHVWUR\HG��0RQNV�ZHUH�NLOOHG��%XW�GHVSLWH�
WKH�WUDYHVW\��WKH�'DODL�/DPD�FRQWLQXHV�WR�ILQG�D�SHDFHIXO�UHVROXWLRQ�DQG�FRQWLQXHV�WR�ZRUN�WR�UHVWRUH�KLV�FRXQ�
WU\�RI�7LEHW��LQ�ZKLFK�KH�ZDV�ERWK�WKH�VSLULWXDO�DQG�VHFXODU�UXOHU� 
 
3HUKDSV�\RX�UHFDOO�VRPH�\HDUV�DJR��WKH�7DOLEDQ�EHJDQ�WR�GHVWUR\�WKH�DQFLHQW�%XGGKLVW�VWDWXHV�LQ�$IJKDQLVWDQ��
7KH�DQFLHQW�VWDWXHV�ZHUH�KXJH��FDUYHG�RXW�RI�WKH�PRXQWDLQVLGH��7KH\�KDG�EHHQ�WKHUH�IRU�FHQWXULHV��FUHDWHG�RXW�
RI�WKH�GHYRXW�IDLWK�RI�%XGGKLVWV��7KH\�ZHUH�OLNH�WKH�DQFLHQW�S\UDPLGV�RI�(J\SW��<HW��WKH�7DOLEDQ�VDZ�WKHP�DV�
IDOVH�UHOLJLRQ�DQG�WULHG�WR�GHVWUR\�WKHP��)LUVW��WKH\�XVHG�WDQNV�DQG�DUWLOOHU\�WR�ERPE�WKH�VWDWXHV��EXW�WKH\�VWLOO�
VWRRG�VWURQJ��(YHQWXDOO\��WKH\�ZHUH�GHVWUR\HG� 
 
7KHUH�ZHUH�ZRUOGZLGH�REMHFWLRQV�DQG�SURWHVWV�WR�WKH�GHVWUXFWLRQ�RI�WKH�VWDWXHV��EXW�%XGGKLVWV�GLG�QRW�JR�WR�
ZDU�RYHU�WKH�LVVXH��,�FDQQRW�KHOS�EXW�WKLQN�WKDW�IRU�%XGGKLVWV��WKH�WKLQNLQJ�ZDV��³<RX�FDQ�GHVWUR\�WKH�VWDWXHV��
EXW�\RX�FDQQRW�GHVWUR\�WKH�'KDUPD��7KH�'KDUPD�UHVLGHV�LQ�WKH�KHDUWV�DQG�PLQGV�RI�%XGGKLVWV�DV�D�OLYLQJ�
WHDFKLQJ��DV�D�OLYLQJ�WUXWK��,W�FDQQRW�EH�GHVWUR\HG�E\�URFNHWV�RU�DUWLOOHU\��,W�FDQQRW�EH�GHVWUR\HG�E\�W\UDQWV�DQG�
GLFWDWRUV��7KH�'KDUPD�ZLOO�ORQJ�RXWOLYH�G\QDVWLHV��HPSLUHV��DQG�NLQJGRPV��'\QDVWLHV��HPSLUHV��DQG�NLQJGRPV�
ZLOO�FRPH�DQG�JR��OLNH�WKH�ZDYHV�WKDW�KLW�WKH�VKRUH��%XW�WKH�'KDUPD�LV�WLPHOHVV�´ 
 
7KH�'KDUPD�ZDV�WUDQVPLWWHG�DFURVV�WKH�$VLDQ�FRQWLQHQW�IRU�WKH�SDVW�������\HDUV�GHVSLWH�RSSRVLQJ�UXOHUV�DQG�
NLQJGRPV��,W�KDV�EHHQ�WUDQVPLWWHG�VHFUHWO\�DPLGVW�FDYHV��,W�KDV�EHHQ�WUDQVPLWWHG�GXULQJ�WKH�LQWHUQPHQW�FDPSV��
,W�KDV�EHHQ�WUDQVPLWWHG�HYHQ�LQ�WKH�ZDNH�RI�WKH�DWRPLF�ERPELQJ�RI�+LURVKLPD�DQG�1DJDVDNL� 
 
,W�LV�P\�KRSH�DQG�DVSLUDWLRQ�WKDW�WKH�'KDUPD�ZLOO�IORXULVK��VXFK�WKDW�WKHUH�ZLOO�EH�PRUH�ZRUOG�OHDGHUV�ZKR�
KDYH�DQ�DSSUHFLDWLRQ�RI�WKH�'KDUPD��DQG�ZLOO�ILQG�LW�DSSDOOLQJ�WR�LQYDGH�DQRWKHU�FRXQWU\�OLNH�ZH�KDYH�VHHQ�LQ�
8NUDLQH� 
 
$OO�WKH�PRUH�—�WKHUH�D�QHHG�IRU�WKH�%XGGKD-'KDUPD�LQ�WKLV�ZRUOG� 
 
1DPXDPLGDEXWVX� 
5HY��0DUYLQ�+DUDGD��%LVKRS 
%XGGKLVW�&KXUFKHV�RI�$PHULFD 



ARE   YOU   CONNECTED? 
 

:H�DUH�RIWHQ�DVNHG�³:KHUH�FDQ�,�OHDUQ�PRUH�DERXW�6KLQ�%XGGKLVP"´�� 
+HUH�DUH�MXVW�D�IHZ�RI�WKH�RQ-OLQH�UHVRXUFHV� 

 
%XGGKLVW�&KXUFKHV�RI�$PHULFD 

KWWSV���ZZZ�EXGGKLVWFKXUFKHVRIDPHULFD�RUJ� 
/HDUQ�7DE�LQFOXGHV�³6XJJHVWHG�5HDGLQJ´�OLVW 
1HZV�	�0HGLD� 

0RQWKO\�QHZVOHWWHU�³:KHHO�RI�'KDUPD´�-�VLJQ�XS 
3RGFDVWV 
%LVKRS¶V�0HVVDJHV 
%&$�&RQQHFW�1HZV�–�VLJQ�XS�IRU�HPDLOV 

(YHQWV�–�OLVWV�WKH�RQ-OLQH�OHFWXUHV�	�FODVVHV 
&%(�–�&HQWHU�IRU�%XGGKLVW�(GXFDWLRQ�–�RQ-OLQH�OHFWXUHV�	�FODVVHV�-�VLJQ�XS 
$QG�PRUH� 
 

6HDWWOH�%HWVXLQ 
KWWSV���VHDWWOHEHWVXLQ�FRP� 

 %XGGKLVW�(GXFDWLRQ�WDE 
 1HZV�	�(YHQWV�WDE 
  ,QFOXGHV�WKH�%HWVXLQ�QHZVOHWWHU�–�VLJQ�XS� 

 
,GDKR-2UHJRQ�%XGGKLVW�7HPSOH 
 %ORJ�IURP�WKH�,2%7 

KWWSV���KRPHWRZQEXGGKLVP�EORJVSRW�FRP� 
 
6SRNDQH�%XGGKLVW�7HPSOH 
 ZZZ�6SRNDQH%XGGKLVW7HPSOH�RUJ 
 1HZVOHWWHUV�WDE�–�VLJQ�XS 
 &RQWDFW�WDE�–�VLJQ�XS�IRU�WKH�FKDW�HPDLOV 
 /LQNV�WDE�LQ�WKH�$ERXW�8V�WDE 
 
<RX7XEH 
0DQ\�RI�WKH�6KLQ�%XGGKLVW�7HPSOHV�UHFRUG�WKHLU�VHUYLFHV�RQ�<RX7XEH��SOXV�WKHUH�DUH�PDQ\�
OHFWXUHV�DYDLODEOH��6RUW�RQ�� 

6KLQ�%XGGKLVP 
%XGGKLVW�&KXUFKHV�RI�$PHULFD 
1RUWKZHVW�'LVWULFW�0LQLVWHUV�$VVRFLDWLRQ 



�����3OHGJH�)RUP 
 

'HDU�0HPEHUV�DQG�)ULHQGV� 
 
:KHQ�\RX�ILQG�\RXUVHOI�WDNLQJ�UHIXJH�LQ�WKH�7KUHH�7UHDVXUHV�
�%XGGKD��'KDUPD��DQG�6DQJKD��DQG�IHHO�OLNH�WKLV�LV�D�SODFH�ZKHUH�
\RX�ZRXOG�OLNH�WR�JURZ��WKHQ�SHUKDSV�\RX¶OO�FRQVLGHU�PHPEHUVKLS�
WR�WKH�6SRNDQH�%XGGKLVW�7HPSOH� 
 
7KH�FRQFHSW�RI�'DQD��VHOIOHVV�JLYLQJ��LV�QRW�RQO\�D�%XGGKLVW�
WHDFKLQJ�EXW�D�PDQQHU�RI�KRZ�ZH�H[LVW�DQG�GR�EXVLQHVV���'DQD�
FRPHV�LQ�PDQ\�IRUPV��QRW�RQO\�PRQHWDU\��EXW�DOVR�\RXU�WLPH�DQG�
WDOHQWV���0HPEHUVKLS�HPSRZHUV�LQGLYLGXDOV�ZKR�UHO\�RQ�WKH�
QHPEXWVX�WR�UHPHPEHU�WKHLU�UHVSRQVLELOLW\�WR�KHOS�VXVWDLQ�WKH�
'KDUPD�LQ�6SRNDQH�DQG�VXUURXQGLQJ�DUHD� 

 
%\�MRLQLQJ�RU�UHQHZLQJ�\RXU�PHPEHUVKLS��\RX�KRQRU�WKH�OHJDF\�RI�WKH�IDPLOLHV�DQG�LQGLYLGXDOV�ZKR�
IRXQGHG�WKLV�7HPSOH�LQ������DQG�ZLOO�KHOS�PDLQWDLQ�WKH�IRXQGDWLRQ�IRU�WKH�IXWXUH���<RXU�PHPEHUVKLS�LV�
FULWLFDO�IRU�NHHSLQJ�WKH�'KDUPD�DOLYH�LQ�6SRNDQH�IRU�WKH�EHQHILW�RI�FXUUHQW�DQG�IXWXUH�JHQHUDWLRQV� 
 
,Q�*DVVKR� 
6SRNDQH�%XGGKLVW�7HPSOH�7UXVWHHV 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
0HPEHUVKLS�SOHGJHV�DUH�PDGH�UHQHZHG�RQ�D�\HDUO\�EDVLV�HYHU\�1RYHPEHU�DQG�FDQ�EH�SDLG�LQ�QXPHURXV�ZD\V�
DQG�LQFUHPHQWV���3OHGJHV�FDQ�EH�SDLG�E\�FKHFN��FUHGLW�FDUG��RU�DQ�H-FKHFN�IURP�\RXU�ILQDQFLDO�LQVWLWXWLRQ���<RX�
FDQ�SD\�DQQXDOO\��VHPLDQQXDOO\��TXDUWHUO\��RU�PRQWKO\��� 
 
,QGLYLGXDOV�ZKR�PDNH�SOHGJHV�RI������RU�PRUH�DUH�VXVWDLQLQJ�PHPEHUV�RI�WKH�7HPSOH���7KRVH�FRQWULEXWLQJ�DW�
ORZHU�OHYHOV�DUH�QRQ-YRWLQJ�DVVRFLDWH�PHPEHUV�RI�WKH�7HPSOH���$OWKRXJK������LV�WKH�PLQLPXP�SOHGJLQJ�
DPRXQW�IRU�VXVWDLQLQJ�PHPEHUVKLS��DGGLWLRQDO�SOHGJHV�DUH�JUHDWO\�DSSUHFLDWHG���,W�FRVWV�DERXW���������DQQXDOO\�
WR�UXQ�WKH�7HPSOH��LQFOXGLQJ��RSHUDWLQJ�H[SHQVHV��EXLOGLQJ�XSNHHS��YLVLWLQJ�PLQLVWHU�FRVWV��RXU�PLQLVWHU¶V�
HGXFDWLRQ��DQG�GXHV�WR�WKH�%XGGKLVW�&KXUFKHV�RI�$PHULFD��%&$��DQG�WKH�1:�'LVWULFW���0HPEHUVKLS�SOHGJHV�
PDNH�XS�DERXW�����RI�RXU�UHYHQXH��DQG�ZH�GHSHQG�RQ�WKHP�WR�EH�DEOH�WR�NHHS�WKH�'KDUPD�DOLYH�LQ�RXU�
FRPPXQLW\� 
 
3ULQWHG�1DPH��V�BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�6LJQDWXUH��V��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
3KRQH�QXPEHUV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
(PDLOVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
� 
3D\PHQW�PHWKRG��SOHDVH�FKHFN��BBBBB�FKHFN���BBBBB�H-FKHFN���BBBBB�FDVK���BBBBB�FUHGLW�FDUG 
 
3D\PHQW�IUHTXHQF\��SOHDVH�FKHFN��BBBBB�DQQXDOO\�BBBBBVHPL-DQQXDOO\�BBBBB�TXDUWHUO\�BBBBB�PRQWKO\ 
 
3OHGJH�DPRXQW�IRU�FXUUHQW�\HDU��BBBBBBBBBB 
 

�3OHDVH�FRQVXOW�\RXU�WD[�DGYLVRU�IRU�VSHFLILF�TXHVWLRQV�UHODWHG�WR�FKDULWDEOH�GRQDWLRQV� 

�,I�RYHU�WKH�DJH�RI����ò�SOHDVH�FRQVXOW�\RXU�ILQDQFLDO�SODQQHU�IRU�XVLQJ�\RXU�UHTXLUHG�PLQLPXP�GLVWULEXWLRQ�IRU�FKDULWDEOH�GRQDWLRQV� 

0HPEHUV�RI�WKH�6SRNDQH�%XGGKLVW�7HPSOH�DUH�DOZD\V�ZHOFRPH�WR�UHTXHVW�RXU�ILQDQFLDO�UHFRUGV���3OHDVH�FRQWDFW�WKH�WUHDVXUHU�LI�\RX�ZRXOG�OLNH�LQIRUPDWLRQ�RQ�WKH�
7HPSOH¶V�EXGJHW�DQG�ILQDQFLDO�KROGLQJV� 
 

6SRNDQH�%XGGKLVW�7HPSOH������6��3HUU\��6SRNDQH��:$������ 
(PDLO��6SRNDQH%XGGKLVW7HPSOH#JPDLO�FRP 


