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7KH�&ODUD�6H[WRQ�+RXVH�ZDV�GHFR�
UDWHG�LQ�D�9LFWRULDQ�PDQQHU�IRU�WKH�
&KULVWPDV�6HDVRQ��2XU�'HFHPEHU�
2SHQ�+RXVH�ZDV�YHU\�VXFFHVVIXO�
ZLWK�PDQ\�FRPPHQWLQJ�RQ�KRZ�ZHOO�
WKH�KRXVH�ORRNHG��,�ZDQW�WR�WKDQN�
DOO�RI�WKRVH�ZKR�KHOSHG�GHFRUDWH� 
 

,Q�'HFHPEHU��'LFN�+DZHV�JDYH�D�SUHVHQWDWLRQ�DW�WKH�
%LOOHULFD�6HQLRU�&HQWHU�RQ�WKH�VKRUW-OLYHG�%LOOHULFD�-�
%HGIRUG�5DLOZD\���7KH�KRXU�SOXV�WDON�KDG�D�IXOO�FDSDFL�
W\�DXGLHQFH���7KH�DXGLHQFH�WKRURXJKO\�HQMR\HG�WKH�
GHWDLOHG�WDON� 
 
5LFK�.XQLFNL�FRQWLQXHV�WR�PDNH�PDQ\�QHFHVVDU\�UH�
SDLUV�DQG�XSJUDGHV�WR�KRXVH��+H�KDV�UHFHQWO\�LQ�
VWDOOHG�VHQVRUV�WR�GHWHFW�IUR]HQ�ZDWHU�SLSHV��RUGHUHG�
DQG�SXW�XS�D�QXPEHU�RI�QHZ�VKDGHV��DQG�ZLOO�EH�LQ�
VWDOOLQJ�D�QHZ�URW�LURQ�EUDFNHW�IRU�RXU�RXWVLGH�VLJQ� 
 
2XU�&ROOHFWLRQV�&RPPLWWHH�LV�QRZ�ORRNLQJ�DW�WKH�VHF�
RQG�IORRU�RI�WKH�KRXVH���:H�H[SHFW�WR�VSUXFH�XS�WKH�
EHGURRP�DQG�OLEUDU\��2XU�SODQ�LV�WKDW�PDQ\�RI�RXU�DUWL�
IDFWV�WKDW�DUH�VWRUHG�RQ�WKH�VHFRQG�IORRU�ZLOO�EH�
PRYHG�WR�WKH�EDUQ�ORIW��RQFH�WKH�EDUQ�UHVWRUDWLRQ�LV�
FRPSOHWH� 
 
$V�,�PHQWLRQHG�LQ�RXU�ODVW�QHZVOHWWHU��ZH�KDYH�VWDUWHG�
ZRUNLQJ�RQ�D�&RPPXQLW\�3UHVHUYDWLRQ�SURSRVDO�IRU�D�
JUDQW�IRU�WKH�UHVWRUDWLRQ�DQG�ZLQWHUL]DWLRQ�RI�WKH�EDUQ��
,I�RXU�SURSRVDO�LV�DSSURYHG��ZH�FRXOG�VWDUW�WKLV�ZRUN�
QH[W�VXPPHU��,Q�1RYHPEHU��ZH�PDGH�D�=RRP�
SUHVHQWDWLRQ�WR�WKH�&RPPXQLW\�3UHVHUYDWLRQ�&RPPLW�
WHH��7KH�SUHVHQWDWLRQ�ZDV�ZHOO�UHFHLYHG�DQG�WKH\�VDLG�
RXU�SURMHFW�ZDV�HOLJLEOH�IRU�D�JUDQW�DW�WKHLU�-DQXDU\�
PHHWLQJ��:H�H[SHFW�WR�VXEPLW�RXU�FRPSOHWH�SURSRVDO�
E\�PLG-)HEUXDU\� 
 
:H�KDYH�DOVR�OHDUQHG�WKDW�WKH�6RFLHW\�ZLOO�EH�UHFHLY�
LQJ�D���������6WDWH�JUDQW�WKDQNV�WR�5HSUHVHQWDWLYH�
0DUF�/RPEDUGR��2QFH�WKH�EDUQ�LV�UHVWRUHG��ZH�ZLOO�EH�
XVLQJ�WKHVH�IXQGV�WR�VHW-XS�D�ILUVW�FODVV�GLVSOD\�DUHD�
IRU�PDQ\�RI�RXU�DUWLIDFWV�WKDW�ZH�FDQQRW�FXUUHQWO\�GLV�
SOD\� 

:H�DUH�WHQWDWLYHO\�SODQQLQJ�D�9LFWRULDQ�7HD�IXQGUDLVHU�
RQ�0D\�����:H�KDG�WR�FDQFHO�WKH�ODVW�WZR�GXH�WR�
&RYLG� 
 
2QFH�DJDLQ��,�ZDQW�WR�WKDQN�DOO�RI�\RX�ZKR�KDYH�PDGH�
FRQWULEXWLRQV�WR�WKH�6RFLHW\���0DLQWDLQLQJ�WKH�&ODUD�
6H[WRQ�+RXVH�JHQHUDOO\�WDNHV�DOO�RI�RXU�IXQGV�IURP�
PHPEHUVKLS�GXHV��IXQGUDLVHUV��DQG�PRUH��<RXU�VXS�
SRUW�LV�HVVHQWLDO�DQG�ZH�WKDQN�\RX�IRU�\RXU�JHQHURVLW\� 
 
5HJDUGV 
 
-RKQ�%DUWOHWW 
 
 

�����0HPEHUVKLS�'ULYH 
,W�LV�WLPH�WR�UHQHZ�\RXU�
PHPEHUVKLS�LQ�WKH�KLVWRULFDO�
VRFLHW\�� 
6HQLRU�LV���� 
,QGLYLGXDO�LV���� 
)DPLO\�LV���� 

 
0HPEHUVKLS�SD\PHQW�FDQ�EH�VHQW�WR� 
%LOOHULFD�+LVWRULFDO�6RFLHW\ 
32�%R[���� 
%LOOHULFD��0$������ 

 
:H�HQFRXUDJH�\RX�WR�LQYLWH�D�IULHQG�WR�MRLQ�WKH�VR�
FLHW\� 

 
'RQDWLRQV 

7KH�%LOOHULFD�+LVWRULFDO�6RFLHW\�ZDV�SUHVHQW�DW�WKH�
IDUPHU¶V�PDUNHW�LQ�6HSWHPEHU�DV�ZHOO�DV�<DQNHH�
'RRGOH��$ORQJ�ZLWK�RXU�ELJ�RSHQ�KRXVHV�LQ�6HSWHP�
EHU��ZH�UHFHLYHG������LQ�GRQDWLRQV��7KHVH�ZHUH�JUHDW�
RSSRUWXQLWLHV�WR�OHW�WKH�SXEOLF�NQRZ�RI�RXU�SUHVHQFH�LQ�
WKH�FRPPXQLW\�DQG�RXU�PLVVLRQ�WR�SUHVHUYH�DQG�SUH�
VHQW�%LOOHULFD¶V�ULFK�KLVWRU\� 
 

9LFWRULDQ�7HD�)XQGUDLVHU 
*UDE�\RXU�JORYHV�DQG�KDW�DQG�MRLQ�XV�IRU�RXU�DQQXDO�
9LFWRULDQ�7HD�)XQGUDLVHU�DW�WKH�%HQQHWW�/LEUDU\�RQ�
6DWXUGD\��0D\����DW������30��/DGLHV�RI�DOO�DJHV�DUH�
LQYLWHG��7KH�FRVW�LV�����SHU�DGXOW�DQG�����SHU�FKLOG��
0HUHGLWK�0DUFLQNHZLF]��IURP�6KLUOH\�KLVWRULFDO�VRFLH�
W\��ZLOO�VSHDN�DERXW�7HD�5RRPV�DQG�WKHLU�KLVWRU\��
7KHUH�ZLOO�EH�D�FUDIW�IRU�WKH�\RXQJHU�ODGLHV�ZKR�DW�
WHQG��7KHUH�ZLOO�EH�UDIIOH�LWHPV�DV�ZHOO��7R�SXUFKDVH�
WLFNHWV��FRQWDFW�'LDQH�DW�VHFGRXJODV#DRO�FRP 



 
2QFH�/RVW��1RZ�)RXQG��

1HYHU�)RUJRWWHQ 
 

7KH�PRUQLQJ�RI�7KXUV�
GD\��0D\���WK��GDZQHG�
FROG�DQG�GLVPDO��$�FXU�
WDLQ�RI�JUD\�PLVW�HQ�
VKURXGHG�WKH�HDUWK�DV�
ZLWK�D�SDOO��7KH�PHQ�
VKLYHUHG�DV�WKH\�DZRNH�
IURP�XQUHIUHVKLQJ�VOHHS��

DQG�WKH�RUGHU�WR�DGYDQFH�ZDV�SURPSWO\�UHVSRQGHG�WR��:LWKRXW�
IRRG��ZH�PRYHG�IRUZDUG��FRQWLQXLQJ�WKH�OLQH�RI�DGYDQFH�RI�
WKH�SUHYLRXV�HYHQLQJ��DQG�DIWHU�D�VKRUW�PDUFK��UHDFKHG�D�ODUJH�
RSHQLQJ�LQ�WKH�IRUHVW��ZKHUH�D�SRUWLRQ�RI�WKH�FRUSV�ZDV�EHLQJ�
PDVVHG�LQ�FROXPQ�E\�EULJDGHV�LQ�OLQH�RI�EDWWOH� 
 
:KLOH�IRUPLQJ�IRU�WKH�DWWDFN��ZH�KHDUG�WKH�ORXG�FKHHUV�RI�WKH�
WURRSV�RQ�RXU�ULJKW��ZKR�ZHUH�FKDUJLQJ�WKH�HQHP\��IROORZHG�
EXW�WKH�WKXQGHU�RI�DUWLOOHU\��7KLV�ZDV�WKH�VLJQDO�IRU�RXU�DWWDFN��
DQG�WKH�GLYLVLRQ�DGYDQFHG�UDSLGO\�WRZDUG�WKH�ZRRGV��WKH�EUL�
JDGHV�GHSOR\HG�WR�WKH�ULJKW�DQG�OHIW��DQG�D�KHDY\�VNLUPLVK�OLQH�
ZDV�WKURZQ�RXW��:H�GUHZ�WKH�ILUVW�ILUH�IURP�WKH�UHEHO�VNLU�
PLVKHUV�DW������$0� 
�7KH�DERYH�DFFRXQW�ZDV�ZULWWHQ�E\�:LOOLDP�+��+RGJNLQV�
UHJDUGLQJ�WKH���WK�0DVVDFKXVHWWV�UHJLPHQW�LQ�WKH�ILJKWLQJ�RQ�
0D\�����������RI�ZKLFK�6HUJHDQW�-HURPH�3HLUFH�ZDV�D�PHP�
EHU�� 
 
-HURPH�3HLUFH��D�FDELQHWPDNHU�IURP�*DUGLQHU��0$�ZDV�
DPRQJ�WKH�WURRSV��7KDW�D�PDQ�RI�KLV�UHILQHG�WDVWH�DQG�TXLHW�
KDELWV��DSSUHFLDWLQJ�VR�NHHQO\�WKH�MR\V�RI�KRPH��VR�GHYRWHG�WR�
KLV�ZLIH��$OELQLD��DQG�WZR-\HDU-ROG�GDXJKWHU��/XF\��VKRXOG�
KDYH�YROXQWHHUHG�IRU�WKH�PLOLWDU\�VHUYLFH�FDQ�EH�DFFRXQWHG�IRU�
RQO\�RQ�WKH�JURXQG�WKDW�KH�KDG�FRPH�WR�EHOLHYH�LW�WR�EH�KLV�
GXW\�� 
 
+LV�VROH�DLP�LQ�HQWHULQJ�WKH�DUP\�ZDV�WR�UHQGHU�WR�KLV�FRXQWU\�
WKDW�VHUYLFH�ZKLFK�KH�IHOW�ZDV�GXH�IURP�KLP�LQ�WKLV�KHU�KRXU�
RI�WULDO��DQG�DOWKRXJK�ZHOO�TXDOLILHG�WR�FRPPDQG��KH�KDG�QR�
DVSLUDWLRQV�WR�ULVH�IURP�KLV�KXPEOH�SRVLWLRQ�LQ�WKH�UDQNV��FRQ�
WHQWHG�WR�UHQGHU�DQ\�VHUYLFH�WKDW�PLJKW�DVVLVWLQJ�YLQGLFDWLQJ�
KLV�FRXQWU\¶V�KRQRU� 
�7DNHQ�IURP�OHWWHU�UHFHLYHG�IURP�&KDUOHV�)��6PLWK�� 
 
&RPSDQ\�+�KDG�QR�RWKHU�VXFK�D�–�SXUHO\�SDWULRWLF�–�SKLODQ�
WKURSLF��HYHU�OHQGLQJ�D�KHOSLQJ�KDQG�LQ�VLFNQHVV�DQG�ZRUNLQJ�
IRU�KLV�FRPUDGHV�DV�ZHOO�DV�IRU�KLPVHOI��+LV�PRUDOV��WR�WKH�
/RUG��DV�\RX�PXVW�NQRZ�ZHUH�VWULFWO\�SXUH��1R�SURIDQLW\�RU�
REVFHQLWLHV�FURVVHG�KLV�OLSV� 
�7DNHQ�IURP�OHWWHU�IURP�)LUVW�/W��3KLOLS�*��:RRGZDUG� 
 
-HURPH�ZDV�D�PDQ�ZKR�GHHSO\�ORYHG�KLV�ZLIH��$OELQLD��DQG�
\RXQJ�GDXJKWHU��/XF\�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
7KH�IROORZLQJ�LV�D�SRHP�-HURPH�ZURWH�WR�$OELQLD� 
$SULO������³:ULWWHQ�E\�P\�IDWKHU�ZKHQ�HQJDJHG�WR�0RWKHU�´ 

/XF\�6��3HLUFH 
 

7R�³$OOLH´ 
 
'HDUHVW�RI�DOO�P\�HDUWKO\�IULHQGV 
$JDLQ��,�IO\�WR�WKHH� 
:KRVH�EOHVVHG�LPDJH�HYHU�EOHQGV 
,Q�DOO�WKDW¶V�GHDU�WR�PH� 
 
7KH�WRLOV�RI�GD\�DQG�HYH¶V�UHSRVH 
$OLNH�WK\�SUHVHQFH�EULQJV� 
:KHQ�VOHHS�VHUHQH��P\�H\HOLGV�FORVH 
7R�WKHH�P\�VSLULW�ZLQJV� 
 
+RZ�GHHSO\�WKXV�GRWK�ORYH�HQVKULQH 
,WV�REMHFW�LQ�WKH�VRXO� 
$QG�JXLGHV�WKH�KHDUW�WR�WKLQJV�GLYLQH 
$QG�+HDYHQ�–�LWV�ILQDO�JRDO� 
 
2K�EOHVVHG�WKRXJKW��)RU�WKRVH�ZKR�ORYH 
$Q�LPPRUWDOLW\�UHPDLQV� 
$QG�LQ�D�EULJKWHU�ZRUOG�DERYH 
$�EDOP�IRU�DOO�RXU�SDLQV� 
 
7KH�PDUULDJH�RI�-HURPH�3HLUFH�RI�&KDUOHVWRZQ��DJHG����
\HDUV��DQG�$OELQLD�-DTXLWK�RI�%LOOHULFD��DJHG�����ZDV�VROHP�
QL]HG�DW�%LOOHULFD��RQ�6HSWHPEHU����������E\�5HY��-��*��'��
6WHDUQV� 
 
/HWWHUV�IURP�-HURPH�
VKRZ�PRUH�RI�KLV�FKDU�
DFWHU��IDLWK��DQG�ORYH�
IRU�KLV�IDPLO\� 
 
)RU�D�VKRUW�WLPH�LQ�WKH�
IDOO�RI�������3HLUFH�
ZDV�DVVLJQHG�WR�D�VSHFLDO�GHWDLO�WR�UHWXUQ�WR�0DVVDFKXVHWWV�IRU�
UHFUXLWLQJ�GXW\��,Q�RQH�RI�KLV�OHWWHUV�KRPH�KH�H[FLWHGO\�GH�
VFULEHV�WKDW�KH�KDG�EHHQ�VHOHFWHG�IRU�WKLV�DVVLJQPHQW�DV�D�UH�
ZDUG�IRU�KLV�IDLWKIXO�VHUYLFH�DQG�WKDW�KH�KRSHG�WR�VHH�KLV�IDPL�
O\�DQG�IULHQGV��:KHWKHU�KH�ZDV�DEOH�WR�VHH�WKHP�FDQQRW�EH�
GHWHUPLQHG�IURP�WKH�DYDLODEOH�UHFRUGV��EXW�LW�LV�KLJKO\�OLNHO\�
WKDW�KH�GLG��,I�VR��LW�ZRXOG�KDYH�EHHQ�WKH�ODVW�WLPH�KH�VDZ�KLV�
ZLIH�DQG�\RXQJ�GDXJKWHU�� 
 
2Q�$SULO�����������WKH�UHJLPHQW�OHIW�$QQDSROLV�DQG�PDUFKHG�
WR�:DVKLQJWRQ��'�&���UHDFKLQJ�WKH�FDSLWDO�WZR�GD\V�ODWHU��
7KHUH��3UHVLGHQW�/LQFROQ�DQG�*HQHUDO�%XUQVLGH�UHYLHZHG�WKH�
1LQWK�&RUSV�WR�WKH�FKHHUV�DQG�ZHOO�ZLVKHV�RI�D�ODUJH�FURZG��
1DWXUDOO\��WKLV�ZDV�DQ�H[FLWLQJ�RQH�IRU�3HLUFH�DQG�KLV�FRP�
UDGHV��7KH�IROORZLQJ�GD\��LQ�D�OHWWHU�WR�$OELQLD��KH�ZURWH��³$�
JUHDW�GD\�\HVWHUGD\��:H�ZHUH�UHFHLYHG�YHU\�HQWKXVLDVWLFDOO\�
E\�*HQHUDO�%XUQVLGH�DQG�3UHVLGHQW�/LQFROQ�RQ�WKH�EDOFRQ\�RI�
WKH�:LOODUG�+RWHO�WR�VDOXWH�DV�ZH�SDVVHG��7KH�ER\V�JRW�D�
³SDVV��DQG�UHPDLQHG�LQ�:DVKLQJWRQ�&LW\��7KH�SUHVLGHQW�
ORRNHG�SDOH�DQG�FDUHZRUQ�–�YHU\�´ 
 
$�IHZ�ZHHNV�EHIRUH�KLV�GHDWK��LQ�ZULWLQJ�WR�KLV�ZLIH��WKHQ�LQ�
%LOOHULFD��MXVW�EHIRUH�WKH�DUP\�DGYDQFHG��KH�VD\V��³%XW�\RX�
ZLOO�WKLQN�RI�WKH�IXWXUH��DV�ZH�DUH�QRZ�DSSURDFKLQJ�WKH�HQH�
P\��LW�LV�QDWXUDO��EXW�ZH�FDQ�RQO\�UHO\�RQ�WKH�VDPH�3RZHU�ZKR�
KDV�WKXV�IDU�OHG�PH�RQ��,�IHHO�QR�VDG�3UHVHQWLPHQWV��EXW��RQ�WKH�
FRQWUDU\��DP�KRSHIXO�´�$V�ZH�ORRN�RYHU�WKH�OHWWHUV��ZH�VHH�
WKHP�SHUYDGHG�E\�WKH�VSLULW�RI�DQ�HOHYDWHG�UHOLJLRXV�IDLWK�DQG�
WUXVW� 
 
$JDLQ��KH�ZULWHV�WR�KLV�ZLIH��RQO\����GD\V�EHIRUH�KH�IHOO��DQG�
DIWHU�GHVFULELQJ�WKH�SODFH�ZKHUH�KH�WKHQ�ZDV��DV�UHPLQGLQJ�
KLP�PXFK�RI�WKH�FHUWDLQ�ORFDOLWLHV�ZKHUH�WKH\�KDG�LQ�IRUPHU�
GD\V�FRQYHUVHG�DQG�VWUROOHG�WRJHWKHU��+H�DGGV�WKDW�E\�WKH�



PRYHPHQWV�RI�WKH�DUP\��³,W�ORRNV�OLNH�D�IHDUIXO�IXWXUH�IRU�
VRPH�´�+H�DVNV��³6KDOO�ZH�EH�VSDUHG�WKH�ODVW�IHDUIXO�FRQIOLFW"´�
³:H�KRSH�DOO�ZLOO�EH�IRU�WKH�EHVW�´�+H�WKHQ�VSHDNV�RI�KLV�GDU�
OLQJ�FKLOG�WR�ZKRP�KH�VHQGV�VRPH�IORZHUV�ZKLFK�KH�KDV�FXOOHG�
IRU�KHU�WR�NHHS��WR�UHPHPEHU�3DSD�DQG�LQ�FORVLQJ�VD\V��³,�KRSH�
WR�VHH�\RX�DJDLQ�VRRQ�´�,Q�KLV�ODVW�OHWWHU�KRPH��KH�VHQW�D�WLQ\�
ERXTXHW�RI�VSULQJ�IORZHUV�WLHG�ZLWK�D�WKUHDG� 
 
³+RZ�PXFK�3DSD�ZDQWV�WR�OHDG�\RX�E\�WKH�KDQG�LQ�VRPH�RI�
\RXU�SUHWW\�VXPPHU�ZDONV��EXW�KH�FDQQRW�\HW��%XW�WKHUH�LV�D�
*RRG�%HLQJ�ZKR�WDNHV�FDUH�RI�3DSD��0DPD�DQG�OLWWOH�/XOX�DQG�
DOO�JRRG�SHRSOH�DOLNH�´ 
 
5HWXUQLQJ�WR�0D\����������« 
7KH�ODVW�WZR�QLJKWV�WKDW�KH�OLYHG�-HURPH�DQG�,�VOHSW�WRJHWKHU��
2Q�WKH�PRUQLQJ�RI�WKH���WK�RI�0D\�,�ZHQW�IRUWK�WR�PHHW�WKH�
(QHP\��-HURPH�NQHZ�RXU�'DQJHU�\HW�IDFHG�LW�OLNH�D�EUDYH�VRO�
GLHU�DQG�ZDV�ILUVW�RI�RXU�FRPSDQ\�WR�IDOO��,�GLG�QRW�VHH�KLP�IDOO�
DV�ZH�ZHUH�IDOOLQJ�EDFN�XQGHU�D�FRYHU�RI�D�IHQFH��WKH�HQHP\�
EHDULQJ�GRZQ�RQ�XV�DQG�RFFXS\LQJ�WKH�JURXQG�RQ�ZKLFK�KH�
IHOO��&RQVHTXHQWO\�KLV�ERG\�ZDV�LQ�WKH�HQHP\¶V�KDQGV�IRU�
DERXW����PLQXWHV��:KHQ�KH�FKDUJHG�IRUZDUG�DQG�QRW�RQO\�
WRRN�WKH�JURXQG�ZH�ORVW�EXW�D�JUHDW�GHDO�PRUH��-HURPH¶V�ERG\�
OD\�LQ�D�YHU\�H[SRVHG�SRVLWLRQ�LW�ZDV�LPSRVVLEOH�WR�PRYH�LW��
%XW�,�ZHQW�WR�KLP�DQG�WRRN�KLV�PHPRUDQGXP�ERRN�IRU�,�IHOW�DV�
WKRXJK�,�RXJKW�WR�PDNH�DQ�HIIRUW�WR�VHFXUH�VRPH�PHPHQWR��
7KH�ERRN�,�JDYH�WR�-��+��+LV�ERG\�KDG�WR�UHPDLQ�XQWLO�DIWHU�
GDUN�ZKHQ�ZH�EXULHG�LW�WKH�EHVW�WKDW�FLUFXPVWDQFHV�ZRXOG�SHU�
PLW��+H�ZDV�NLOOHG�DW���R¶FORFN�$0��+LV�RWKHU�HIIHFWV�,�WXUQHG�
RYHU�WR�-��+��,�DOVR�
IRXQG�WKH�EXOOHW�
WKDW�NLOOHG�KLP��,�
WRRN�LW�IURP�KLV�OHIW�
EUHDVW��+H�GLHG�LQ�
VWDQWO\� 
�)LUVW�/LHXWHQDQW�
3KLOLS�*��:RRG�
ZDUG��&RPPDQGHU�
RI�WKH���WK�0DVVD�
FKXVHWWV�8QLW�ZURWH�
WR�-HURPH�3HLUFH¶V�
ZLGRZ�WR�GHVFULEH�
KHU�KXVEDQG¶V�
GHDWK�� 
 
7KH�ILJKWLQJ�RI�WKH�6SRWV\OYDQLD�&RXUW�+RXVH�LV�UHJDUGHG�DV�
RQH�RI�WKH�EORRGLHVW�EDWWOHV�RI�WKH�&LYLO�:DU��,Q�SODFHV��WKH�
GHDG�SLOHG�XS�LQ�WKH�&RQIHGHUDWH�WUHQFKHV�ILYH�GHHS� 
 
$V�WKH�JXQV�IHOO�VLOHQW�RQ�WKH�6SRWV\OYDQLD�&RXUW�+RXVH�%DW�
WOHILHOG�DQG�*HQ��8O\VVHV�6��*UDQW�PDQHXYHUHG�KLV�DUP\�RQ�
WKH�QLJKW�RI�0D\�����������WRZDUG�5LFKPRQG��WKH�KRUURUV�RI�
ZKDW�WKH�GD\V�RI�EUXWDO�ILJKWLQJ�KDG�EURXJKW�EHFDPH�PRUH�
HYLGHQW��7KH�SUR[LPLW\�RI�WKH�WZR�DUPLHV��DGGHG�WR�WKH�LQFHV�
VDQW�QDWXUH�RI�WKH�ILJKWLQJ��KDG�OHIW�VROGLHUV�IURP�ERWK�VLGHV�
ZLWK�OLWWOH�WLPH�RU�HQHUJ\�WR�LQWHU�IDOOHQ�FRPUDGHV��&RQVH�
TXHQWO\��WKH�JURXQG�UHPDLQHG�OLWWHUHG�ZLWK�PD\�GHDG�8QLRQ�
DQG�&RQIHGHUDWH�VROGLHUV�ZKR�KDG�QRW�EHHQ�EXULHG��:KHQ�WKH�
&RQIHGHUDWHV�DEDQGRQHG�WKHLU�SRVLWLRQV��8QLRQ�IRUFHV�EULHIO\�
RFFXSLHG�WKH�FRQWHVWHG�JURXQG��QRZ�WKLFNO\�FDUSHWHG�ZLWK�
EOXH�DQG�JUD\�FRUSVHV��7R�PDNH�WKH�SRVLWLRQ�WROHUDEOH��WKH�
8QLRQ�VROGLHUV�WKUHZ�WKH�ERGLHV�RI�WKH�GHDG�LQWR�WKH�WUHQFKHV�
IRUPHUO\�RFFXSLHG�E\�WKHLU�IRHV�DQG�NLFNHG�GLUW�IURP�WKH�DGMD�
FHQW�SDUDSHW�GRZQ�RQ�WKHP� 
 
,I�WKHUH�ZDV�DQ\�FRPIRUW�WKDW�FRXOG�EH�WDNHQ�E\�6JW��3HLUFH¶V�
IDPLO\��LW�ZDV�WKDW�KLV�FRPUDGHV�KDG�WDNHQ�WKH�WLPH�WR�EXU\�
KLP�LQ�D�WHPSRUDU\�JUDYH�FORVH�WR�ZKHUH�KH�KDG�IDOOHQ�DQG�
WKH\�KDG�PDUNHG�LWV�ORFDWLRQ�VXIILFLHQWO\�ZHOO�WKDW�KLV�UHPDLQV�

FRXOG�VWLOO�EH�LGHQWLILHG�ZKHQ�WKH\�ZHUH�WUDQVIHUUHG�WR�KLV�ILQDO�
UHVWLQJ�SODFH�LQ�*UDYH�1R������LQ�WKH�)UHGHULFNVEXUJ�1DWLRQDO�
&HPHWHU\� 
6RRQ�HQRXJK��LQ�IDU-RII�0DVVDFKXVHWWV��GHDWK¶V�GDUN�VDGQHVV�
UHDFKHG�$OOLH�DQG�OLWWOH�/XF\� 
 
7KH�JULHYLQJ�ZLGRZ��$OELQLD�PDGH�VHYHUDO�LPSRUWDQW�GHFL�
VLRQV�DIWHU�VKH�ZDV�QRWLILHG�RI�-HURPH¶V�SDVVLQJ���6KH�WRRN�WKH�
IROORZLQJ�VWHSV� 
· $OELQLD�DSSOLHG�IRU�ZLGRZ¶V�SHQVLRQ�RI����SHU�PRQWK�DQG�

���SHU�PRQWK�IRU�/XF\� 
· 6KH�PRYHG�KHU�GDXJKWHU�DQG�KHUVHOI�WR�WKH�KRPH�RI�KHU�

SDUHQWV��)UDQNOLQ�DQG�/XF\�-DTXLWK��RQ�&RQFRUG�5RDG�LQ�
%LOOHULFD���7KH\�FRQWLQXHG�WR�OLYH�ZLWK�$OELQLD¶V�SDUHQWV�
IRU�PDQ\�\HDUV��/XF\�JUDGXDWHG�IURP�WKH�+RZH�6FKRRO�� 

· )LQDOO\��$OELQLD�ZDV�GHWHUPLQHG�WR�ILQG�ZKHUH�-HURPH¶V�
ERG\�ZDV�ORFDWHG�� 

 
$IWHU�WU\LQJ�XQVXFFHVVIXOO\�IRU�VHYHUDO�PRQWKV��
$OELQLD¶V�EURWKHU�)UDQNOLQ�KHDUG�IURP�0DMRU�
$QGUHZ�-��%LUGVDOO�RI�WKH�)UHGHULFNVEXUJ�1D�
WLRQDO�&HPHWHU\�DQG�OHDUQHG�KH�ZDV�EXULHG�WKHUH��
7KH�IDPLO\�VHQW������WR�0DMRU�%LUGVDOO�ZLWK�WKH�
UHTXHVW�WKDW�-HURPH¶V�JUDYH�EH�GHFRUDWHG�
ZLWK�IORZHUV�HYHU\�0HPRULDO�'D\���1RWH�WKH�

YDOXH�RI������LQ�WKRVH�GD\V�DV�LW�
ZDV�DOPRVW�WKH�HTXLYDOHQW�RI�D�
\HDU¶V�ZLGRZ¶V�SHQVLRQ��� 
 
$QGUHZ�%LUGVDOO�UHFRUGHG�KLV�
SURPLVH�WR�GHFRUDWH�3HLUFH¶V�
JUDYH�HYHU\�0HPRULDO�'D\�LQ�KLV�
MRXUQDO��7KURXJK�DOO�WKH�\HDUV�KH�
DQG�KLV�IDPLO\�KDYH�GHFRUDWHG�WKH�
JUDYH�RI�D�PDQ�WKH\�QHYHU�PHW���
$W�RQH�SRLQW��\HDUV�ODWHU��$OELQLD�
DQG�/XF\�YLVLWHG�WKH�FHPHWHU\�
DQG�PHW�0DMRU�%LUGVDOO�DQG�KLV�
IDPLO\� 

%LUGVDOO�SDVVHG�WKH�WUDGLWLRQ�RQ�WR�KLV�JUDQGGDXJKWHU��$OLFH�
+HIOLQ�$EHUQDWK\��ZKR�SXW�IORZHUV�RQ�WKH�JUDYH�XQWLO�VKH�ZDV�
LQ�KHU���¶V��6KH�GLHG�LQ������DW�WKH�DJH�RI�����DQG�QRZ�KHU�
GHVFHQGDQWV�SODFH�WKH�IORZHUV� 
 
/W��&RO��3HWHU�-DTXLWK�&DVH\�RI�%LOOHULFD�VWDUWHG�UHDGLQJ�DERXW�
WKH�VROHPQ�WUDGLWLRQ�LQ�D�<DQNHH�0DJD]LQH�DUWLFOH�DQG�UHDOL]HG�
WKDW�WKH�VWRU\�ZDV�DERXW�KLV�IDPLO\��3HLUFH¶V�ZLIH�³$OOLH´�ZDV�
D�-DTXLWK��&DVH\�VWDUWHG�SRNLQJ�DURXQG�LQ�WKH�DWWLF�DQG�EDVH�
PHQW�RI�KLV�&RQFRUG�5RDG�KRPH�DQG�IRXQG�OHWWHUV�DERXW�
³$OOLH´�3HLUFH¶V�OLIH���3HWHU�OLYHG�LQ�WKH�VDPH�-DTXLWK�KRPH�
VWHDG�WKDW�$OELQLD�KDG�UHWXUQHG�WR�DIWHU�-HURPH¶V�GHDWK�� 
 
$OVR�WR�EH�QRWHG��WKHUH�LV�3HLUFH�
JUDYHVWRQH�LQ�WKH�6RXWK�&HPH�
WHU\�RQ�&RQFRUG�5RDG�LQ�%LOOHUL�
FD�ZKHUH�$OELQLD�DQG�/XF\�DUH�
EXULHG��DV�LV�EDE\�&KDUOHV�-HURPH�
ZKR�OLYHG�RQO\�D�GD\��-HURPH¶V�
QDPH�DSSHDUV�RQ�WKH�VWRQH� 

 
7KH�%LOOHULFD�+LVWRULFDO�6RFLHW\�KDV�DQ�DXWRJUDSK�
ERRN�WKDW�KDG�EHORQJHG�WR�/XF\�3HLUFH��$�QXPEHU�
RI�WKH�HQWULHV�OLVW�6DOHP��7KH�ERRN�FRXOG�SRVVLEO\�
FRPH�IURP�WKH�GD\V�ZKHQ�/XF\�DWWHQGHG�6DOHP�
1RUPDO�6FKRRO��$IWHU�JUDGXDWLRQ��/XF\�ZHQW�RQ�WR�
WHDFK�IRU�PDQ\�\HDUV� 
 

�7KH�LQIRUPDWLRQ�LQ�WKLV�DUWLFOH�ZDV�SXOOHG�IURP�6JW��-HURPH�
3HLUFH�6WRU\�E\�-RVHI�:��5RNXV�� 

0DMRU�%LUGVDOO 



&ODUD�(��6H[WRQ�0HPRULDO�
+RXVH�0XVHXP�� 
FLUFD����� 
+HDGTXDUWHUV�RI�WKH� 
%LOOHULFD�+LVWRULFDO�6RFLHW\ 
 
���&RQFRUG�5RDG 
%LOOHULFD��0$������ 
 
��������-���� 
%LOOHULFDKLVWRU\�RUJ 
 

%+6�2IILFHUV�DQG�%RDUG�����-���� 
2IILFHUV� 
3UHVLGHQW   -RKQ�%DUWOHWW 
9LFH�3UHVLGHQW  5LFKDUG�+DZHV 
7UHDVXUHU   $QQ�6WDGWPDQ 
6HFUHWDU\   'LDQH�'RXJODV 
 
'LUHFWRUV� 
&DWK\�%XUQV   $OHF�,QJUDKDP 
0DU\�-RQHV   5LFKDUG�.XQLFNL 
7RP�7ULQJDOH 

 
)ROORZ�XV�RQ�)DFHERRN� 
%LOOHULFD�+LVWRULFDO�6RFLHW\ 
%LOOHULFD�6FUDSERRN 
 

:D\V�WR�6XSSRUW�WKH�%+6 
 

'XH�WR�&29,'-����PDQ\�RI�\RX�ZLOO�EH�GRLQJ�\RXU�
VKRSSLQJ� RQOLQH� ZLWK� $PD]RQ�� ,I� \RX� XVH�
VPLOH�DPD]RQ�FRP� LQVWHDG�� \RX� FDQ� GHVLJQDWH�
WKH�%LOOHULFD�+LVWRULFDO�6RFLHW\�DV� \RXU� FKDULW\�RI�
FKRLFH�� �6PLOH�DPD]RQ�FRP� ,6� $PD]RQ��� 3ODFH�

\RXU� RUGHU� DV� \RX� DOZD\V�
ZRXOG� EXW� D� SRUWLRQ� RI� \RXU�
SXUFKDVH� ZLOO� JR� WR� WKH� %+6�
HYHU\� � WLPH� \RX� PDNH� D� SXU�
FKDVH��7KH�%+6�KDV� UHFHLYHG�
�������� DV� RI� 1RYHPEHU�
������ IURP� SXUFKDVHV� PDGH�
E\�IRONV�OLNH�\RX�� 

 
8SFRPLQJ�(YHQWV 

0D\�����9LFWRULDQ�7HD�)XQGUDLVHU��IURP��-��30�
DW�WKH�%HQQHWW�/LEUDU\ 
 

%H�:DWFKLQJ�IRU� 
+LVWRULFDO�/HFWXUHV�DW�&2$ 
 

%RRN�	�*LIWV� 
+D]HQ¶V�+LVWRU\�RI�%LOOHULFD ����� 
 ������ 
6H[WRQ�+RXVH�&RRNERRN   ����� 
&RPPHPRUDWLYH�6SRGH�3ODWH  ������ 

%LOOHULFD�+LVWRULFDO�6RFLHW\ 
32�%R[���� 
%LOOHULFD��0$������ 

 


