
 
 
 
 
 
 
 
 

7KH�SDQWRPLPH�QH[W�\HDU�LV�µ-RFN�DQG�WKH�%HDQVWDON¶�-�VKRZV�WDNLQJ�SODFH�RQ�)ULGD\���QG�
DQG�6DWXUGD\���UG�)HEUXDU\������ 

�0DUFK����� 

1RUWK�<RUNVKLUH�'DOHV�&LUFXLW ZZZ�Q\GDOHVPHWK�RUJ�XN 

:DON�ZLWK�-HVXV«����������������:LWQHVV�WR�2WKHUV«����������������:RUVKLS�WKH�/RUG 

:DONLQJ�DORQJ� WKH�VKRUH�� LQ�)LIH� ODVW�ZHHN�� ,�QRWLFHG�D�QXPEHU�RI� IRRWSULQWV-�VRPH�FOHDUO\� IURP�VWXUG\�ZDONLQJ�ERRWV��RI�
YDU\LQJ�VL]HV��VHYHUDO�WUDFNV�IURP�SDZV�RI�GRJV�H[FLWHG�WR�EH�DW�WKH�VHDVLGH��DQG�WKHQ�WKHUH�DSSHDUHG�D�ORQH�VHW�RI�EDUH�
IRRWSULQWV��PDUNLQJ� WKH� VDQG�SXUSRVHIXOO\� KHDGLQJ� WRZDUG� WKH� ILVKLQJ� YLOODJH��<HW� WKH� VDQG�ZDV�QRW� DOZD\V� VPRRWK�DQG�
FROG�� LQ�PDQ\�SODFHV� WKHUH�ZHUH�SHEEOHV�� VKHOOV-�ZKHWKHU�ZKROH� RU� EURNHQ�ZLWK�PDQ\� VKDUS�HGJHV��&HUWDLQO\� QRW� HDV\�
ZDONLQJ� IRU�EDUH� IHHW��ZKRVH� WUDFNV� UHDSSHDUHG�DORQJ� WKH�VDQG��DSSDUHQWO\�KDYLQJ�ZDONHG�DFURVV� WKHVH� URXJK��XQHYHQ�
VXUIDFHV� 

,� QHYHU� VDZ� WKH�SHUVRQ�PDNLQJ� WKHVH� IRRWSULQWV��ZKRVH� IHHW�PXVW�KDYH�EHHQ�ZHOO-XVHG� WR� WKH�PL[HG� WHUUDLQ�RQ� WKH�1(�
FRDVWOLQH��$V�ZH�WUDYHO�WKURXJK�/HQW��ZH�VKDOO�HQFRXQWHU�GLIIHUHQW�FKDOOHQJHV�LQ�WKH�ZLOGHUQHVV�WKURXJK�ZKLFK�ZH�ZDON-�D�
PL[HG�WHUUDLQ�RI�HPRWLRQV��MR\��VDGQHVV��FRQWHPSODWLRQ�DQG�UHYHODWLRQ��DOO�VKRW�WKURXJK�ZLWK�WKH�ORYH�RI�*RG��7KLV�LV�ZKDW�
HQDEOHV�XV�WR�FRQWLQXH�RXU�MRXUQH\�RI�IDLWK�WRJHWKHU-� 

 6WLU�XV��2�/RUG��WR�GDUH�PRUH�EROGO\ 

 7R�YHQWXUH�LQWR�ZLGHU�VHDV��ZKHUH�VWRUPV�VKRZ�\RXU�PDVWHU\ 

 :KHUH�ORVLQJ�VLJKW�RI�ODQG��ZH�VKDOO�ILQG�WKH�VWDUV� 

 ,Q�WKH�QDPH�RI�+LP��ZKR�SXVKHG�EDFN�WKH�KRUL]RQV�RI�RXU�KRSHV 

 $QG�LQYLWHG�WKH�EUDYH�WR�IROORZ��$PHQ  ������������������������������5HYG�-�3DUN 

1RUPD�DQG�/HV�ZRXOG�OLNH�WR�WKDQN�HYHU\ERG\�LQ�WKH�&LUFXLW�IRU �FDUGV��FDNHV��FKRF�
RODWH��IORZHUV��JRRG�ZLVKHV��YLVLWV�DQG�SUD\HUV�RYHU�WKH�SDVW�IHZ�ZHHNV��/HV�KDG�KHDUW�E\�
SDVV� VXUJHU\� LQ� -DPHV�&RRN�+RVSLWDO�RQ���VW� -DQXDU\��7KH�RSHUDWLRQ�ZHQW�ZHOO��/HV� LV�
QRZ�KRPH�DQG�RQ�WKH�VORZ�URDG�WR�UHFRYHU\�DQG�KRSHV�WR�EH�EDFN�VRPHWLPH�DIWHU�(DVWHU�� 

6QRZ�:KLWH�DQG�WKH�0DJQLILFHQW�6HYHQ 
:KDW�D�JUHDW�VXFFHVV�WKH�SDQWR�ZDV�DQG�FRQJUDWXODWLRQV�WR�HYHU\RQH���7KH�FDVW�SOD\HG�WR�
RYHU�����KXQGUHG�SHRSOH�LQ���SHUIRUPDQFHV�DQG�WKH�DPD]LQJ�DPRXQW�RI�������ZDV�UDLVHG� 

0LFKHOOH�6WRQOH\�SOD\HG�6QRZ�:KLWH��ZLWK�QHZ-FRPHU�3HQQ\�7KRPSVRQ�SOD\LQJ�%LOO�
:LGHOHJ���-RQQ\�6WDOH\�UHWXUQHG�DV�6KHULII�%LJ�'LFN�3LFNHWW�DQG�0LFKHOOH�(PSWDJH�DV�KLV�
ZLIH��(OL]D�%ODFN���� 



5HWUHDWV�WR�:KLWFKHVWHU�&KULVWLDQ�*XHVW�+RXVH��+DZLFN�DQG� 
7KH�6DQQR[�&KULVWLDQ�&HQWUH�RQ�7KH�,VOH�RI�$UUDQ 
-RKQ�DQG�$QQH�3HWHUV�DUH�RUJDQLVLQJ�WKHVH�UHWUHDWV�DQG�ZRXOG�OLNH�WR�KHDU�IURP�DQ\-RQH�ZKR�LV�LQWHUHVWHG�
LQ�JRLQJ�WR�HLWKHU�RU�ERWK� 
7KH�UHWUHDW�WR�:KLWFKHVWHU�LV�IURP�)ULGD\���QG�-XQH�WR�6XQGD\���WK�-XQH���7KH�SULFH�IRU�WKH�ZHHNHQG�LV�
�����SHU�SHUVRQ��� 
'DWHV�DUH�QRW�\HW�FRQILUPHG�IRU�WKH�UHWUHDW�WR�6DQQR[�&KULVWLDQ�&HQWUH�ZKLFK�LV�RQ�7KH�,VOH�RI�$UUDQ�EXW�D�JHW�WRJHWK�
HU�WR�GLVFXVV�DUUDQJHPHQWV�LV�SODQQHG��� 
,I�\RX�DUH�LQWHUHVWHG�LQ�ILQG�RXW�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW�-RKQ�DQG�$QQH� 

� 

 
 
 
 
 
 
 
 
 
 
 
 
 

0LGGOHKDP�&KDSHO�$QQLYHUVDU\�   
DŝĚĚůĞŚĂŵ��ŚĂƉĞů�ŝƐ�ĐĞůĞďƌĂƟŶŐ�ŝƚƐ�ϮϮϭƐƚ��ŚĂƉĞů��ŶŶŝǀĞƌƐĂƌǇ�ŽŶ�^ƵŶĚĂǇ͕�ϭϯƚŚ�DĂǇ�ǁŝƚŚ�Ă�ƐƉĞĐŝĂů�ǁĞĞŬĞŶĚ͘  �KŶ�
&ƌŝĚĂǇ͕�ϭϭƚŚ�DĂǇ�,ŝŐŚƐŝĚĞ�^ŝŶŐĞƌƐ�ǁŝůů�ŐŝǀĞ�Ă�ĐŽŶĐĞƌƚ�Ăƚ�ϳ͘ϯϬ�Ɖ͘ŵ͘�ĂŶĚ�ŽŶ�^ƵŶĚĂǇ�ƚŚĞ�ƐĞƌǀŝĐĞ�ŝƐ�Ăƚ�ϲ͘ϯϬ�Ɖ͘ŵ͘  �ZĞǀ͘�
�ĂǀŝĚ��ƌŽƵĐŚůĞǇ�ŽĨ�^ĞĚďĞƌŐŚ�ŝƐ�ƚŚĞ�ǀŝƐŝƟŶŐ�ƉƌĞĂĐŚĞƌ�ĂŶĚ�ƚŚĞƌĞ�ǁŝůů�ďĞ �ŵƵƐŝĐ�ĨƌŽŵ�:ŽŶĂƚŚĂŶ�ĂŶĚ��>ŝǌ�^ƉĂƌĞǇ͘  dŚĞ�
^ƚĞǁĂƌĚƐ�ŚĂǀĞ��ƉůĞĂƐƵƌĞ�ŝŶ�ŐŝǀŝŶŐ�ĂŶ�ŽƉĞŶ�ŝŶǀŝƚĂƟŽŶ�ƚŽ�ĞǀĞƌǇŽŶĞ�ƚŽ�ƐŚĂƌĞ�ŝŶ�ƚŚĞ�ŽĐĐĂƐŝŽŶ͘ 

^ǁĂůĞĚĂůĞ—��WŚŽƚŽŐƌĂƉŚŝĐ��ǆŚŝďŝƟŽŶ���Ǉ�^ƚĞƉŚĞŶ��ŽůůŝŶƐŽŶ�>ZW^ 
^ƚĞƉŚĞŶ�ŝƐ�ŵŽƵŶƟŶŐ�Ă�ƉŚŽƚŽŐƌĂƉŚŝĐ�ĞǆŚŝďŝƟŽŶ�Ăƚ�dŚĞ�<ĞůĚ�ZĞƐŽƵƌĐĞ��ĞŶƚƌĞ�ĨƌŽŵ��ĂƐƚĞƌ�
DŽŶĚĂǇ͕�ϮŶĚ��Ɖƌŝů�ƚŽ�&ƌŝĚĂǇ�ϲƚŚ��Ɖƌŝů�ϮϬϭϴ͘�/ƚ�ǁŝůů�ĐŽŶƐŝƐƚ�ŽĨ�Ϯϱ�ƉŚŽƚŽŐƌĂƉŚƐ�ŽĨ�hƉƉĞƌ�
^ǁĂůĞĚĂůĞ͘��ŶƚƌǇ�ŝƐ�ĨƌĞĞ͕�ƚŚŽƵŐŚ�ĚŽŶĂƟŽŶƐ�ĨŽƌ�ƚŚĞ�ǁŽƌŬ�ŽĨ�dŚĞ�<ĞůĚ�ZĞƐŽƵƌĐĞ��ĞŶƚƌĞ�ǁŽƵůĚ�
ďĞ�ĂƉƉƌĞĐŝĂƚĞĚ͘ 
��ƉŚŽƚŽŐƌĂƉŚĞƌ�ƐŝŶĐĞ�ĐŚŝůĚŚŽŽĚ͕�^ƚĞƉŚĞŶ�ĂƉƉƌĞĐŝĂƚĞĚ�ƚŚĞ�zŽƌŬƐŚŝƌĞ��ĂůĞƐ�ƐŝŶĐĞ�zŽƵƚŚ�,ŽƐͲ
ƚĞůůŝŶŐ�ƚŚĞƌĞ�ĂƐ�Ă�ƚĞĞŶĂŐĞƌ͘ �,Ğ�ŚĂƐ�ďĞĞŶ�Ă�DŝŶŝƐƚĞƌ�ĨŽƌ�ŽǀĞƌ�ϯϳ�ǇĞĂƌƐ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�ŵŝŶŝƐƚĞƌͲ
ŝŶŐ�ĨŽƌ�ƚŚĞ�ůĂƐƚ�ĨŽƵƌ�ĂŶĚ�Ă�ŚĂůĨ�ǇĞĂƌƐ�ŝŶ�ƚŚĞ�dĞĞƐ�ĂŶĚ�^ǁĂůĞ�WĂƐƚŽƌĂƚĞ�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�>Žǁ�
ZŽǁ�ĂŶĚ�<ĞůĚ�hŶŝƚĞĚ�ZĞĨŽƌŵĞĚ��ŚƵƌĐŚĞƐ�ŝŶ�^ǁĂůĞĚĂůĞ͘�/Ŷ�ϮϬϭϱ�ŚĞ�ŐĂŝŶĞĚ�ƚŚĞ�>ŝĐĞŶƟĂƚĞ�
ĚŝƐƟŶĐƟŽŶ�ŽĨ�ƚŚĞ�ZŽǇĂů�WŚŽƚŽŐƌĂƉŚŝĐ�^ŽĐŝĞƚǇ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ĚĞǀĞůŽƉ�ŚŝƐ�ĂƉƉƌŽĂĐŚ�ƚŽ�ůĂŶĚͲ
ƐĐĂƉĞ�ĂŶĚ�ǀŝƐƵĂů�Ăƌƚ�ƉŚŽƚŽŐƌĂƉŚǇ͘��ůƚŚŽƵŐŚ�ƚŚŝƐ�ĞǆŚŝďŝƟŽŶ�ŝƐ�Ă�ŐůŝŵƉƐĞ�ŽĨ�hƉƉĞƌ�^ǁĂůĞĚĂůĞ�
ůĂƌŐĞůǇ�ŝŶ�ƚŚĞ�ůĂŶĚƐĐĂƉĞ�ŐĞŶƌĞ͕�ŚĞ�ŝƐ�ŝŶĐƌĞĂƐŝŶŐůǇ�ĐŽŵďŝŶŝŶŐ�ƐƉŝƌŝƚƵĂůŝƚǇ�ĂŶĚ�ƉŚŽƚŽŐƌĂƉŚǇ͘�
�Ŷ�ĂƉƉƌĞĐŝĂƟŽŶ�ŽĨ�ƚŚĞ�ŶĂƚƵƌĂů�ǁŽƌůĚ�ĂŶĚ�ƌĞŇĞĐƟŽŶ�ƵƉŽŶ�ŝƚ͕�ŚŽǁĞǀĞƌ͕ �ĐĂŶ�ĂůǁĂǇƐ�ŚĂǀĞ�Ă�
ƐƉŝƌŝƚƵĂů�ĚŝŵĞŶƐŝŽŶ͘ 
^ƚĞƉŚĞŶ�ǁŝůů�ďĞ�ƉƌĞƐĞŶƚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĞǆŚŝďŝƟŽŶ�ĂŶĚ�ĂůƐŽ�DŝŶŝƐƚĞƌ�ŝŶ�ZĞƐŝĚĞŶĐĞ͕�ůĞĂĚŝŶŐ�
ƐŚŽƌƚ�ŵŽƌŶŝŶŐ�ĂŶĚ�ĞǀĞŶŝŶŐ�ƉƌĂǇĞƌƐ�ŝŶ�ƚŚĞ��ŚĂƉĞů�;ϵĂŵ�ĂŶĚ�ϲƉŵͿ�ĞĂĐŚ�ĚĂǇ͘���ǀŝƐŝƚ�ƚŽ�ƚŚĞ�
ĞǆŚŝďŝƟŽŶ�ĐŽƵůĚ�ďĞ�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�Ă�ǁĂůŬ�ŝŶ�ƚŚĞ�ǁŽŶĚĞƌĨƵů�ĐŽƵŶƚƌǇƐŝĚĞ�ŽĨ�ƚŚŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�
zŽƌŬƐŚŝƌĞ��ĂůĞƐ͕�ĞŶũŽǇŝŶŐ�Ă�ƟŵĞ�ƚŽ�ƌĞůĂǆ�ĂŶĚ�ƌĞŇĞĐƚ�ŝŶ�ƚŚĞ��ŚĂƉĞů�Žƌ�ƚŚĞ�tĞůů-ďĞŝŶŐ� 
'ĂƌĚĞŶ͕�ĂŶĚ�ũŽŝŶŝŶŐ�ŝŶ�ƚŚĞ�ƌĞůĂǆĞĚ�ƟŵĞ�ŽĨ�ƉƌĂǇĞƌ�ŽŶ�ƚŚĞ��ĂƐƚĞƌ�ƚŚĞŵĞ͘ 

&LUFXLW�/HDGHUVKLS�7HDP�XSGDWH� 


$�GLVFLSOHVKLS�PRYHPHQW�VKDSHG�IRU�PLVVLRQ
�ZDV�WKH�VWUDS�OLQH�XVHG�E\�WKH�0HWKRGLVW�&KXUFK�D�IHZ�
\HDUV�EDFN��DQG�YDULRXV�FKDQJHV�KDYH�HYROYHG�ZLWKLQ�WKH�/HDGHUVKLS�WHDP�LQ�1<'& �GXULQJ�WKHVH�SDVW�
IHZ�PRQWKV��,W�ZDV�ZLWK�VDGQHVV�WKDW�ZH�DFFHSWHG�.HYLQ
V�UHTXHVW�WR�VWHS�EDFN�IURP�KLV�UROH�D�&LUFXLW�
$GPLQLVWUDWLYH�$VVLVWDQW��D�SRVW�KH�KDV�KHOG�IRU�WKH�SDVW�ILYH�\HDUV��GXULQJ�ZKLFK�WLPH�KH�KDV�VORZO\�
EXW�VXUHO\�EURXJKW�WKH�&LUFXLW�LQWR�PRUH�HIIHFWLYH�FRPPXQLFDWLRQ�	�DGPLQLVWUDWLRQ�PHWKRGV��WKURXJK�
,7�V\VWHPV��ZHEVLWH�	�VRFLDO�PHGLD��:H�DUH�KXJHO\�JUDWHIXO�WR�KLP�IRU�WKLV�DQG�WKDQNIXO�WKDW�-XOLH�
*UHHQVODGH�KDV�EHHQ�ZLOOLQJ�WR�WDNH�RQ�WKLV�UROH��DORQJVLGH�KHU�H[LVWLQJ�UROH�KHOSLQJ�UXUDO�FKDSHOV�ZLWK�
DGPLQLVWUDWLRQ��DFFRXQWV�DQG�VFKHGXOHV��7KLV�5XUDO�$GPLQ�UROH�ZLOO�FRQWLQXH��WKRXJK�KHU�WLWOH�KDV�EH�
FRPH�WKDW�RI�&LUFXLW�$GPLQLVWUDWLYH�$VVLVWDQW� 

:H�ZHOFRPH�0LFKHOOH�6WRQHO\�DV�D�QHZ�&LUFXLW�VWHZDUG-�KHU�UHFHQW�UROH�DV�6QRZ�:KLWH�LQ�WKH�5LFK�
PRQG�3DQWR�RIIHUHG�XV�D�JOLPSVH�RI�WKH�UDQJH�RI�WDOHQWV�VKH�EULQJV�WR�WKH�UROH�DV�ZH�ORRN�IRUZDUG�WR�
OHDGLQJ�DQG�VHUYLQJ�WKH�&LUFXLW�WRJHWKHU� 



 
+RSH�'HEW�$GYLFH�&KDULW\�&ORVHG 

:LWK�GZLQGOLQJ�ILQDQFLDO�VXSSRUW�IRU�WKH�ODVW���\HDUV��WKH�WUXVWHHV�RI�+RSH�'HEW�
$GYLFH�KDYH�KDG�WR�FORVH�WKH�FKDULW\��UDWKHU�WKDQ�ULVN�LQVROYHQF\��IURP� 
��VW�-DQXDU\�������7KLV�ZDV�FRQILUPHG�DW�D�VSHFLDO�$*0�LQ�5LFKPRQG�RQ���UG�
-DQXDU\��IROORZHG�E\�D�FHOHEUDWLRQ�RI�WKH�JRRG�ZRUN�GRQH�GXULQJ�WKH�ODVW���
\HDUV��'XULQJ�WKLV�WLPH����FOLHQWV�KDYH�KDG�GHWDLOHG�SHUVRQDO�DQG�SURIHVVLRQDO�
DGYLFH�WR�KHOS�RYHUFRPH�WKHLU�RYHUEXUGHQLQJ�DQG�FRPSOH[�GHEW�SUREOHPV��
DPRXQWLQJ�WR�ZHOO�RYHU�����0��DQG�PDQ\�PRUH�KDG�VXVWDLQHG�DGYLFH�ZLWKRXW�
EHFRPLQJ�IRUPDOO\�IXOO�FOLHQWV��7KLV�KDV�EHHQ�D�YHU\�ZRUWKZKLOH�MRXUQH\��EXW�LW�
LV�D�JUHDW�GLVDSSRLQWPHQW�WR�KDYH�WR�FORVH�DW�D�WLPH�ZKHQ�VHULRXV�GHEW�SUREOHPV�
DUH�LQFUHDVLQJ�UDWKHU�WKDQ�GLPLQLVKLQJ��,W�LV�RXU�KRSH�DQG�SUD\HU�WKDW�D�QHZ�DQG�
EHWWHU�EDVHG�RUJDQLVDWLRQ�ZLOO�FRPH�LQWR�EHLQJ�WR�ILOO�WKH�YRLG�WKDW�WKH�FORVXUH�RI�
+'$�OHDYHV��2YHUEXUGHQLQJ�GHEW�LQ�RXU�GLVSHUVHG�UXUDO�FRPPXQLW\�UHPDLQV�D�
VSHFLDO�SUREOHP�QRW�UHSOLFDWHG�LQ�WKH�XUEDQ�HQYLURQPHQW�ZKHUH�WKH�PDMRULW\�RI�
GHEW�DGYLVLQJ�FHQWUHV�ZRUN� 

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

,W�VWDUWHG�DV�³DQ�DFW�RI�NLQGQHVV�´�D�VXEMHFW�WKDW�5HY��/HV�1HYLQ�WDONHG�
DERXW�DW�D�&KXUFK�&RXQFLO�PHHWLQJ� 

:H�GHFLGHG�WR�WU\�DQG�GR�VRPHWKLQJ�RYHU�WKH�ZLQWHU�PRQWKV�DQG�EHJDQ�
6RXS�DQG�3XGGLQJ�OXQFKHV�LQ�2FWREHU�������$W�RXU�ILUVW�OXQFK�ZH�VHUYHG�
WZHOYH�SHRSOH� 

7ZR�\HDUV�RQ�DQG�ZH�DUH�VHUYLQJ����WR����OXQFKHV�HDFK�VHVVLRQ���2XU�JUHDWHVW�VXFFHVV�LV�ZHO�
FRPLQJ�SHRSOH�ZKR�OLYH�RQ�WKHLU�RZQ�DQG�ORRN�IRUZDUG�WR�WKH�FRPSDQ\�DOVR��SHRSOH�ZKR�KDYH�
OLYHG�LQ�6FRUWRQ�DOO�WKHLU�OLYHV�EXW�KDYH�QHYHU�EHHQ�LQVLGH�RXU�ORYHO\�&KDSHO�DQG�QRZ�WKH\�FRPH�
UHJXODUO\��:H�DUH�UHDFKLQJ�RXW�WR�SHRSOH�RI�DOO�DJHV�DQG�LQ�WKH�VXUURXQGLQJ�YLOODJHV�WRR��ZH�RIWHQ�
KDYH�IRON�IURP�%URPSWRQ�RQ�6ZDOH��&DWWHULFN�YLOODJH�DQG�WKH�&RZWRQV���(YHU\RQH�VWD\V�IRU�D�
IULHQGO\�FKDW����:H�FRQWLQXH�RXU�OXQFKHV�WKURXJKRXW�WKH�\HDU�QRZ��LW¶V�WKH��QG�0RQGD\�RI�HDFK�
PRQWK�DQG�HYHU\RQH�LV�ZHOFRPH��:H�KRSH�WR�VHUYH�\RX�OXQFK�VRRQ��� 
 

������������������ 
 

7KHUH�KDV�DOZD\V�EHHQ�D�FKLOGUHQ¶V�FOXE��RU�\RXWK�FOXE��DW�6FRUWRQ�&KDSHO�JRLQJ�EDFN����\HDUV��
2YHU�WLPH�LW�KDV�FKDQJHG�LW¶V�QDPH�GD\�DQG�WLPHV��EXW�IRU�WKH�ODVW����\HDUV�ZH�KDYH�EHHQ�PHHW�
LQJ�RQ�D�0RQGD\�DIWHU�VFKRRO�ZLWK�DQ�DJH�JURXS�IURP���WR����\HDU�ROGV�� 

2XU�DLP�LV�WR�WHDFK�WKH�FKLOGUHQ�WKDW�*RG�FDUHV�DERXW�SHRSOH�RI�DOO�DJHV�XVLQJ�ELEOH�VWRULHV�WR�
KHOS�WKHP�XQGHUVWDQG�RXU�&KULVWLDQ�EHOLHI���:H�DOZD\V�WU\�WR�HQFRXUDJH�WKH�FKLOGUHQ�WR�WKLQN�
DERXW�HDFK�RWKHU¶V�QHHGV��WR�ZRUN�DQG�SOD\�WRJHWKHU�ZKLOVW�KDYLQJ�IXQ�OHDUQLQJ���7KH�FOXE�PHP�
EHUV�HQMR\�WDNLQJ�SDUW�LQ�RXU�$QQLYHUVDU\��0RWKHUV�'D\�DQG�+DUYHVW�6HUYLFHV�DQG�DOZD\V�SHU�
IRUP�D�EULOOLDQW�QDWLYLW\�SOD\�DORQJ�ZLWK�TXLWH�D�IHZ�EUHDNIDVW�VHUYLFHV�WRR�� 

 
7KURXJK�&KULVW��LQ�WKH�SRZHU�RI�WKH�6SLULW��ZH�VKDUH�*RG
V�PLVVLRQ��ERWK�WR�UHQHZ�WKH�FUHDWHG�RUGHU�DQG�WR�WUDQVIRUP�OLYHV��FRP�
PXQLWLHV�DQG�QDWLRQV��&KULVWLDQV�DQG�WKHLU�QHLJKERXUV�DUH�QRW�RQO\�VXEMHFWV�RI�FKDQJH�EXW�DJHQWV�RI�FKDQJH��,QGLYLGXDOO\�DQG�
FROOHFWLYHO\�ZH�DUH�ERWK�FKDOOHQJHG�DQG�FKDQJHG�E\�*RG
V�WUDQVIRUPLQJ�ORYH��7KH�JRVSHO�RI�UHVXUUHFWLRQ�FHOHEUDWHV�WKH�ZD\�DOO�
WKLQJV�FKDQJH�VKDSH��EULQJLQJ�WR�ELUWK�D�QHZ�SHRSOH�DQG�D�QHZ�VRFLHW\�DQG��RQ�D�FRVPLF�VFDOH��DOO�WKLQJV�UHWXUQLQJ�WR�WKH�SHUIHF�
WLRQ�RI�*RG�IURP�ZKRP�WKH\�WRRN�WKHLU�RULJLQV� 
 



'LDU\�'DWHV�IRU�IXOO�OLVWLQJ�VHH��ZZZ�Q\GDOHVPHWK�RUJ�XN�FDOHQGDU�KWPO 
�ĚƌŝĂŶ�WůĂƐƐ�ĐĞůĞďƌĂƚĞƐ�ϯϬ�ǇĞĂƌƐ�ŽĨ�ǁƌŝƟŶŐ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ͘͘  ͘
'ƵŶŶĞƌƐŝĚĞ�DĞƚŚŽĚŝƐƚ��ŚĂƉĞů�ǁŝůů�ďĞ�ŚŽƐƟŶŐ�ƚŚĞ�ĮƌƐƚ�ŶŝŐŚƚ�ŽĨ�ƚŚĞ�ŶĂƟŽŶǁŝĚĞ�ĐĞůĞďƌĂƟŽŶ�
ŽŶ�dƵĞƐ�ϭϳ��Ɖƌŝů͘ 
ΖKhd�K&�,/^�,���Ζ�ĨĞĂƚƵƌĞƐ��ĚƌŝĂŶ�ĂŶĚ��ƌŝĚŐĞƚ�WůĂƐƐ�ǁŝƚŚ�^ĞĂƌĐŚůŝŐŚƚ�dŚĞĂƚƌĞ��ŽŵƉĂŶǇ�͘� 
dŚĞ�ĞǀĞŶŝŶŐ�ŝŶĐůƵĚĞƐ�ƌĞĂĚŝŶŐƐ͕�ƉŽĞƚƌǇ�ĂŶĚ�ĚƌĂŵĂƟƐĂƟŽŶƐ�ĨƌŽŵ�ŵĂŶǇ�ŽĨ��ĚƌŝĂŶΖƐ�ďŽŽŬƐ�ŝŶͲ
ĐůƵĚŝŶŐ�ŚŝƐ�ŶĞǁůǇ�ƉƵďůŝƐŚĞĚ�ŶŽǀĞů�ΖdŚĞ�^ŚĂĚŽǁ��ŽĐƚŽƌΖ͘�>ŽƚƐ�ŽĨ�ŵĞŵŽƌŝĞƐ͘�>ŽƚƐ�ŽĨ�
ůĂƵŐŚƐ͘>ŽƚƐ�ŽĨ�ĐŚĂƚ͘�>ŽƚƐ�ƚŽ�ƚŚŝŶŬ�ĂďŽƵƚ͘ 
^ƚĂƌƚ�ƟŵĞ͗�ϳ͗ϭϱƉŵ 

*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQV 

2Q�WKH���WK�0D\�������WKH�QHZ�*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQ��µ*'35¶��ZLOO�FRPH�LQWR�IRUFH� �,WV�DLP�LV�WR�
EULQJ�WKH�FXUUHQW�GDWD�SURWHFWLRQ�OHJLVODWLRQ�LQWR�WKH�PRGHUQ�GLJLWDO�HUD�DV�ZHOO�DV�KDUPRQLVH�WKH�YDULRXV�GDWD�SUR�
WHFWLRQ�ODZV�RI�PHPEHU�VWDWHV�ZLWKLQ�WKH�(XURSHDQ�8QLRQ� 

2QH�RI�WKH�FKDQJHV�LQWURGXFHG�E\�*'35�VXUURXQGV�FRQVHQW��ZKHUH�E\�WKH�WLPH�WKH�QH[W�>FLUFXLW@�GLUHFWRU\�LV�SUR�
GXFHG��LW�ZLOO�EH�QHFHVVDU\�WR�REWDLQ�ZULWWHQ�FRQVHQW�IURP�LQGLYLGXDOV�WR�WKHLU�SHUVRQDO�GDWD�EHLQJ�LQFOXGHG�LQ�WKH�
GLUHFWRU\� 

70&3�KDYH�SURGXFHG�DQ�DUWLFOH�RQ�WKHLU�ZHEVLWH�ZKLFK�SURYLGHV�PRUH�LQIRUPDWLRQ��KWWS���WPFS�RUJ�XN�QHZV-
KXE�ORFDO-FKXUFK-FLUFXLW-DQG-GLVWULFW-GLUHFWRULHV-GDWD-FROOHFWLRQ�3OHDVH�NHHS�UHIHUULQJ�WR�WKH�70&3�ZHEVLWH�DV�
PRUH�KHOS�DQG�JXLGDQFH�ZLOO�EH�DGGHG�EHIRUH�WKH�LQWURGXFWLRQ�RI�WKH�*'35��ZZZ�WPFS�RUJ�XN¶ 

,QIRUPDWLRQ�UHODWLQJ�WR�VKDUHG�&/3'�ZLWK�5LSRQ�DQG�ORZHU�'DOHV�&LUFXLW 
 
6DW�0D\���WK�D�P������ �IRU�FRIIHH�VHVVLRQ�VWDUW�DW����D�P�-�XQWLO������� �5HY��3HWH�3KLOLSV��&2'(&��
'XUKDP��H[�&OLII��RQ�3UHDFKLQJ�LQ�WKH�'LJLWDO�DJH���WKLV�LVQ
W�DERXW�KRZ�WR�SXW�D�3S�WRJHWKHU��EXW�KRZ�ZH�
�SUHDFK��WKH�*RVSHO�LQ�WKH�WHFKQRORJLFDO�DJH� 
 
6DW�-XO\��WK�D�P��������IRU�FRIIHH�EDFRQ�EXWWLHV����VHVVLRQ�VWDUW����D�P��-���PLGGD\� �5HY�+HOHQ�%HOO��,V�
:RUVKLS�7KHDWUH"� ��%RWK�LQYROYH�VRPH�OLVWHQLQJ�WLPH�DQG�VRPH�KDQGV�RQ�WLPH��� 
 

7KH�YHQXH�LV�+DUURJDWH�5RDG�0HWKRGLVW�&KXUFK��+DUHZRRG�/DQH��5LSRQ��+*���7*�� 

)XQGUDLVLQJ�IRU�6KHOWHU 
2Q���QG�$SULO�7KH�5HYG�'U�0DUWLQ�5DPVGHQ�ZLOO�EH�UXQQLQJ�WKH������PLOHV�RI�WKH�/RQGRQ�0DUDWKRQ� �+RZHYHU��EHIRUH�WKDW�RQ��WK�
0DUFK��KH�ZLOO�EH�UXQQLQJ������PLOHV�������NP��RQ�WKH�WUHDGPLOO�DW�KLV�ORFDO�µ/LIHVW\OH�)LWQHVV¶�J\P� �� 

  µ*R�WKH�H[WUD�PLOH�WR�HQG�KRPHOHVVQHVV¶� 

3OHDVH�VXSSRUW�0DUWLQ�LQ�KLV�IXQGUDLVLQJ�TXHVW�� 

�KWWSV���XN�YLUJLQPRQH\JLYLQJ�FRP�0DUWLQ5DPVGHQ6KHOWHU 

7KH�IXQGUDLVLQJ�SDJH�LQFOXGHV�SDUW�RI�0DUWLQ¶V�IDLWK�VWRU\�DQG�ZLOO�DOVR�WDNH� 

HYHU\�RSSRUWXQLW\�WR�WDON�WR�SHRSOH�DERXW�ZKHUH�WKH�SKUDVH�µH[WUD�PLOH¶�FRPHV�IURP� 

dŚĞ�'ƌĞĂƚ�ϱϬ��ĂǇƐ�ďŽŽŬ �ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ��ŚĂƉĞůƐ�Ăƚ�ƚŚĞ�DĂƌĐŚ��ŝƌĐƵŝƚ�DĞĞƟŶŐ͕�ƐŽ�ĐŽƉŝĞƐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�Ăƚ�ǇŽƵƌ�ůŽĐĂů�ĐŚĂƉĞů�
ŶŽǁ͘ ��ƚ�ƚŚŝƐ�ƉŽŝŶƚ�ǁĞ�ŽīĞƌ�Ă�ŚƵŐĞ�ƚŚĂŶŬƐ�ƚŽ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽǁĂƌĚƐ�ŝƚ�-�ŝƚ�ŝƐ�ǀĞƌǇ�ŵƵĐŚ�ĂƉƉƌĞĐŝĂƚĞĚ͘ 

�tĞ�ŚŽƉĞ�ƚŚĂƚ�ǇŽƵ�ǇŽƵƌƐĞůĨ ǁŝůů�ďĞ�ďůĞƐƐĞĚ�ďǇ�ƚŚĞ�ďŽŽŬ�ĂŶĚ�ĂƌĞ�ĂďůĞ�ƚŽ�ďĞŶĞĮƚ�ĨƌŽŵ�ŝƚ͘ 

�ǀĞƌǇ�ďůĞƐƐŝŶŐ͘��:ĂŵĞƐ�WĂƩĞƌƐŽŶ���ŽŶ�ďĞŚĂůĨ�ŽĨ�dŚĞ�'ƌĞĂƚ�ϱϬ��ĂǇƐ�ƚĞĂŵ͘ 

 


