
1HZVOHWWHU�RI�6DOLVEXU\�+HDOWK�%UDQFK 

2FWREHU����� 

'RQ¶W�%UHDN�WKH�+HDUW�RI�RXU�+RVSLWDO 
1R�1HZ�6XEFR� 

81,621�6DOLVEXU\�+HDOWK�
EUDQFK�KDV�OHG�D�FDPSDLJQ�DW�
WKH�'LVWULFW�+RVSLWDO�DJDLQVW�D�
SURSRVDO�E\�WKH�1+6�7UXVW�WR�
WUDQVIHU�MREV�DQG�(VWDWHV��
)LQDQFH�DQG�3URFXUHPHQW�
VHUYLFHV�LQWR�D�QHZ�ZKROO\�
RZQHG�VXEVLGLDU\�FRPSDQ\�
�VXEFR���7KH�SURSRVDO�ZRXOG�
PHDQ�DERXW�����VWDII�PRYLQJ�
RXW�RI�GLUHFW�HPSOR\PHQW�ZLWK�
WKH�1+6�DQG�WKH�FUHDWLRQ�RI�D�
WZR-WLHU�ZRUNIRUFH�ZLWK�QHZ�
�QRQ-1+6��FRPSDQ\�
FRQGLWLRQV�RI�HPSOR\PHQW�DQG�
D�EUHDN�IURP�WKH�1+6�3HQVLRQ�
6FKHPH�IRU�QHZ�VWDUWHUV�� 
 
:KLOVW�WUDQVIHUULQJ�VWDII�ZRXOG�
KDYH�VRPH�SURWHFWLRQ�RI�WKHLU�SD\�
DQG�FRQGLWLRQV�XQGHU�783(�ODZ��
DV�ZH�VDZ�ZLWK�WKH�WUDQVIHU�RI�
ORFDO�ODXQGU\�VHUYLFHV�WR�D�VXEFR��
HPSOR\HUV�FDQ�ULGH�URXJKVKRG�
RYHU�VXFK�SURWHFWLRQV�LI�WKH\�
EHOLHYH�WKDW�WKH\�KDYH�D�VR-FDOOHG�
(FRQRPLF�7HFKQLFDO�DQG�
2UJDQLVDWLRQDO�UHDVRQV�IRU�
IRUFLQJ�FKDQJHV�DIWHU�WUDQVIHU� 
1+6�3HQVLRQV�DUH�DOVR�SURWHFWHG�
WKDQNV�WR�FRQFHVVLRQV�ZRQ�E\�
81,621�GXH�WR�RXU�LQGXVWULDO�
DFWLRQ�RYHU�JRYHUQPHQW�SHQVLRQ�

FKDQJHV�LQ�
������+RZHYHU�
QHZ�VWDUWHUV�LQ�
D�VXEFR�DUH�
OLNHO\�WR�EH�RQ�D�
PXFK�ZRUVH�
VFKHPH�ZLWK�D�
PXFK�ORZHU�
HPSOR\HU�
FRQWULEXWLRQ�
UDWH�DQG�OHVV�
JXDUDQWHH�RI�
WKH�YDOXH�RI�WKH�
SHQVLRQ�RQ�
UHWLUHPHQW� 
 
0DUN�
:DUHKDP��
%UDQFK�
6HFUHWDU\�VD\V�
³7KLV�VXEFR�
ZRXOG�IUDJPHQW�
RXU�KRVSLWDO�
WHDP�DQG�OHDG�WR�DOUHDG\�ORZ�
SDLG�ZRUNHUV�EHLQJ�WUHDWHG�HYHQ�
ZRUVH�DQG�XQIDLUO\��:H�DUH��DQG�
VKRXOG�UHPDLQ��2QH�7HDP�IRU�
SDWLHQW�FDUH��ZLWKRXW�DUWLILFLDO�
RUJDQLVDWLRQDO�EDUULHUV�EHLQJ�
SODFHG�EHWZHHQ�XV��7KHUH�LV�
QRWKLQJ�µVXEVLGLDU\¶�DERXW�
FOHDQHUV��SRUWHUV��WHOHSKRQLVWV�
DQG�PDLQWHQDQFH�VWDII��7KH\�DUH�
LQWHJUDO�WR�RXU�KHDOWKFDUH�
VHUYLFHV�DQG�DUH�DW�WKH�FHQWUH�RI�
RXU�1+6��,W�ZRXOG�WUXO\�EUHDN�WKH�
KHDUW�RI�RXU�ZRQGHUIXO�KRVSLWDO�LI�
WKLV�VXEFR�ZDV�WR�JR�DKHDG�´ 
 
7KH�EUDQFK�KDYH�DOUHDG\�WDNHQ�
ORWV�RI�DFWLRQV�WR�RSSRVH�WKLV�
SURSRVDO�LQFOXGLQJ�- 

· 2UJDQLVLQJ�D�OREE\�RI�WKH�
7UXVW�%RDUG�$*0�RQ���WK�
6HSWHPEHU�DV�ZDV�UHSRUWHG�
LQ�WKH�-RXUQDO��VHH�DERYH�� 

· 2UJDQLVLQJ�D�SHWLWLRQ�RI�
DIIHFWHG�VWDII��WR�GDWH�����
KDYH�VLJQHG�WR�RSSRVH�WKH�
VXEFR� 

· 5HFUXLWHG�PRUH�PHPEHUV�
WR�EXLOG�RXU�XQLRQ�VWUHQJWK�
LQ�WKHVH�VHUYLFHV� 

· $FFUHGLWHG�IRXU�QHZ�
VWHZDUGV� 

· 3URGXFHG�D�GHWDLOHG����
SDJH�VXEPLVVLRQ�WR�WKH�
VWDII�FRQVXOWDWLRQ� 

· +HOG�PHHWLQJV�ZLWK�RXU�
PHPEHUV�DQG�RWKHU�VWDII�WR�

�&RQWLQXHG�RQ�SDJH��� 



EULHI�WKHP�DERXW�
RXU�YLHZV�RQ�WKH�
VXEFR� 

· /REELHG�RXU�
ORFDO�03�DQG�
7UXVW�JRYHUQRUV� 

 
$V�ZH�ZHQW�WR�SUHVV�
WKH�7UXVW¶V�VXEFR�
SURSRVDO�ZDV�RQ�SXW�

KROG�SHQGLQJ�QHZ�
UHJXODWLRQV�EHLQJ�
LQWURGXFHG�E\�1+6�
,PSURYHPHQW��WKH�
JRYHUQPHQW�UHJXODWRU�
RI�1+6�)RXQGDWLRQ�
7UXVWV���DQG�ZH�KDYH�
VWDUWHG�D�IRUPDO�
LQGXVWULDO�DFWLRQ�EDOORW�
RI�RXU�PHPEHUV�LQ�
WKHVH�GHSDUWPHQWV�� 

 
3OHDVH�NHHS�DQ�H\H�
RSHQ�IRU�XSGDWHV�IURP�
WKH�EUDQFK�E\�H-PDLO��
,I�WKH�EDOORW�OHDGV�WR�
VWULNH�DFWLRQ�ZH�PD\�
DVN�IRU�\RXU�DFWLYH�
VXSSRUW�IRU�\RXU�IHOORZ�
XQLRQ�PHPEHUV��LQ�
GLVSXWH� 

�&RQWLQXHG�IURP�SDJH��� 

2QH�7HDP�IRU�3DWLHQW�&DUH 
&DPSDLJQ�:HHN 

$V�\RX�NQRZ��LW�WDNHV�2QH�7HDP�WR�GHOLYHU�TXDOLW\�
SDWLHQW�FDUH��:KHWKHU�WKDW¶V�D�0HGLFDO�UHFRUGV�FOHUN�RU�
UHJLVWHUHG�QXUVH��D�SRUWHU�RU�D�GRFWRU��D�FOHDQHU�RU�D�
WKHUDSLVW��DOO�KDYH�YLWDO�UROHV�WR�SHUIRUPV�DQG�KHDOWKFDUH�
VHUYLFHV�ZRXOG�QRW�RSHUDWH�HIIHFWLYHO\�ZLWKRXW�DQ\�RI�
WKHP�� 
81,621¶V�2QH�7HDP�FDPSDLJQ�ZHHN�WDNHV�SODFH�RQ�
�WK�1RYHPEHU�DQG�ORRN�RXU�IRU�RXU�FDPSDLJQ�VWDOOV�- 
 
· 2QH�7XHVGD\��WK�1RYHPEHU��ZHDWKHU�SHUPLWWLQJ��-�

&KHHVHPDUNHW��6DOLVEXU\�IURP��DP�WLOO��SP 
·  
· 2Q�)ULGD\��WK�1RYHPEHU—6SULQJV�5HVWDXUDQW��

/HYHO���6'+�IURP���DP�WLOO��SP� 
 

+DSS\���WK�%LUWKGD\�
WR�RXU�1+6 

 
2Q��WK�-XO\�WKLV�\HDU�
RXU�1DWLRQDO�+HDOWK�
6HUYLFH�ZDV����\HDUV�
ROG�DQG�WR�PDUN�WKLV�
DQQLYHUVDU\�ZH��
RIIHUHG�PHPEHUV�D�
FRIIHH�DQG�FDNH�LQ�
6SULQJV�5HVWDXUDQW�DW�
6DOLVEXU\�'LVWULFW�
+RVSLWDO��3LFWXUHG�
ULJKW�JHWWLQJ�KLV�VOLFH�
RI�FDNH�LV�RXU�VWHZDUG�
(G�'DGG�DQG�%UDQFK�
7UHDVXUHU��6KHLOD�
0F4XHHQ�� 

�����'LDULHV�DQG�:DOO�
FDOHQGDUV 

7KH�EUDQFK�KDYH�RUGHUHG�D�
OLPLWHG�VXSSO\�RI�VOLPOLQH�GLDULHV�
DQG�$��ZDOO�FKDUWV�WKDW�DUH�
DYDLODEOH�WR�PHPEHUV�ZKLOVW�
VWRFNV�ODVW��3OHDVH�FRQWDFW�WKH�
%UDQFK�6HFUHWDU\��VHH�SDJH����
LI�\RX�ZRXOG�OLNH�D�GLDU\�RU�
FKDUW�� 

%UDQFK�*HQHUDO�0HHWLQJ 
7KH�QH[W�RSHQ�PHHWLQJ�RI�WKH�EUDQFK��WR�ZKLFK�DOO�PHPEHUV�DUH�FRUGLDOO\�LQYLWHG��ZLOO�WDNH�SODFH�RQ— 

7XHVGD\���UG�2FWREHU� 
$W�����SP 

,Q�0HHWLQJ�5RRP����6DOLVEXU\�0HWKRGLVW�&KXUFK��6W�(GPXQG¶V�&KXUFK�6WUHHW��6DOLVEXU\ 
3OHDVH�FRQWDFW�WKH�%UDQFK�6HFUHWDU\�IRU�IXUWKHU�GHWDLOV�LQFOXGLQJ�DQ�DJHQGD� 

 

81,621�0HPEHUVKLS�
6WDOO 

7KHUH�LV�D�PHPEHUVKLS�
DQG�FDPSDLJQ�VWDOO�LQ�
6SULQJV�5HVWDXUDQW�RQ�
/HYHO���RQ�7KXUVGD\���WK�
2FWREHU�IURP������DP�WLOO�
����SP��3OHDVH�GR�SRS�
DORQJ�IRU�DQ\�RI�RXU�
IUHHELHV��LQFOXGLQJ�RXU�
HYHU�SRSXODU�UDQJH�RI�
VWUHVV�UHOLHYHUV� 



&RQIHUHQFH�5HSRUW����� 
81,621�LV����\HDUV�ROG�WKLV�
\HDU��$�GHGLFDWHG�SXEOLF�VHUYLFH�
ZRUNHUV�XQLRQ�LW�ZDV�FUHDWHG�
IURP�WKH�PHUJHU�RI�IRXQGHU�
XQLRQV�WKH�1DWLRQDO�8QLRQ�RI�
3XEOLF�(PSOR\HHV��183(���WKH�
1DWLRQDO�$VVRFLDWLRQ�RI�/RFDO�
*RYHUQPHQW�:RUNHUV��1$/*2���
DQG�WKH�&RQIHGHUDWLRQ�RI�+HDOWK�
6HUYLFH�(PSOR\HHV��&2+6(���
7KLV�ZDV�RXU����QDWLRQDO�
GHOHJDWH�FRQIHUHQFH�DQG�RXU�
EUDQFK�GHOHJDWH�ZDV�'HQLV�
%DQJXUD�DQG�WKLV�LV�KLV�UHSRUW�- 
 
%ULJKWRQ�ZDV�WKH�KRVW�RI�RXU�
FRQIHUHQFH�DQG�ZKDW�DQ�HYHQW�LW�
ZDV��LW�ZDV�P\�ILUVW�WLPH�DWWHQGLQJ�
DQG�,�FRXOGQ¶W�KDYH�EHHQ�PRUH�
XQSUHSDUHG�IRU�KRZ�SROLWLFDO�LW�JRW��
,W�VWDUWHG�ZLWK�D�URXVLQJ�VSHHFK�E\�
RXU�*HQHUDO�6HFUHWDU\�'DYH�
3UHQWLV�ZKHUH�KH�FHOHEUDWHG�RXU�
��WK�ELUWKGD\�E\�OLVWLQJ�DOO�RXU�
VXFFHVV�VXFK�DV�WKH�PLQLPXP�
ZDJH�DQG�WKH�OLYLQJ�ZDJH��WR�
SXWWLQJ�PHQWDO�KHDOWK�DW�WKH�
IRUHIURQW�RI�RXU�DJHQGD��DQG�RXU�
PRVW�UHFHQW�YLFWRU\�ZKHUH�ZH�
VFUDSSHG�WKH�HPSOR\PHQW�WULEXQDO�
IHHV�EURXJKW�LQ�E\�WKH�
&RQVHUYDWLYH�3DUW\��$OWKRXJK�ZH�
ZHUH�ZDUQHG�WKDW�RXU�XQLRQ�ZRXOG�
QHYHU�ZRUN�KH�WRRN�JUHDW�SULGH�LQ�
VD\LQJ�WKDW�ZH�ZHUH�VWLOO�KHUH�DIWHU�
���\HDUV�DQG�ZH�ZLOO�VWLOO�EH�KHUH�
IRU�D�ORW�ORQJHU��:H�VKRZHG�
VROLGDULW\�ZLWK�WKH�RWKHU�EUDQFKHV�
WKDW�KDG�EHHQ�RQ�VWULNH�WKLV�\HDU��DV�
KH�FDOOHG�RXW�D�OLVW�HDFK�EUDQFK�
UHFHLYHG�D�KXJH�URXQG�RI�DSSODXVH�
DV�WKHVH�EUDQFKHV�WRRN�WKH�XOWLPDWH�
VWHS�LQ�RXU�ILJKW�LQ�GHIHQGLQJ�WKHLU�
ZRUNHUV¶�ULJKWV� 
 
$IWHU�WKH�VSHHFK�ZH�JRW�GRZQ�WR�
EXVLQHVV�DQG�IRU�WKRVH�WKDW�PD\�QRW�
NQRZ�VRPH�RI�WKH�SROLFLHV�WKDW�DUH�
DGRSWHG�DW�WKH�FRQIHUHQFH�SURPRWHG�
E\�RXU�XQLRQ��LQFOXGLQJ�WR�WKH�/DERXU�
SDUW\�VR�WKDW�WKH\�FDQ�EH�HQDFWHG��
:H�KDYH�D�OLQN�ZLWK�WKH�/DERXU�3DUW\�
VR�WKDW�ZH�FDQ�KDYH�D�SDUW\�LQ�SRZHU�
WKDW�ZLOO�UHDOO\�OLVWHQ�WR�RXU�PHPEHUV�
QHHGV�DQG�DFW�RQ�WKHP��7KH�PRWLRQV�
UDQJHG�IURP�RXWVRXUFLQJ��VXSSRUWLQJ�
RXU�SULYDWH�VHFWRU�ZRUNHUV��VKDSLQJ�
DQG�UHVRXUFLQJ�RXU�IXWXUH��EHWWHU�
WUDLQLQJ�DQG�VXSSRUW�IRU�RXU�EUDQFK�
DFWLYLVWV��ORZ�SD\�DQG�ZRPHQ�LQ�
81,621��PDWHUQLW\�ULJKWV��PHQWDO�
KHDOWK�DQG�HPSOR\PHQW��GLVDELOLW\�
OHDYH�DJUHHPHQW��DQG�WKH�KRXVLQJ�

FULVLV�DQG�LWV�HIIHFWV�RQ�ZRUNHUV��
7KHVH�ZHUH�MXVW�VRPH�RI�WKH�����
PRWLRQV�SXW�IRUZDUG�IRU�GHEDWH��
8QIRUWXQDWHO\�ZH�ZHUH�QRW�DEOH�WR�
GHEDWH�DOO�����EXW�ZH�GLG�JHW�
WKURXJK�D�ORW�RI�WKHP��DQG�WKH�RQHV�
WKDW�ZHUH�QRW�GHEDWHG�ZHUH�SXW�
IRUZDUG�WR�WKH�1(&�WR�GHFLGH�
ZKHWKHU�WR�VXSSRUW�RU�QRW�� 
 
2QH�PRWLRQ�WKDW�JRW�FRQIHUHQFH�DOO�
ZRUNHG�XS�ZDV�PRWLRQ�����SXW�
IRUZDUG�E\�6RXWK�(DVW�UHJLRQ�DQG�
&RPSRVLWH�$�SXW�IRUZDUG�E\�WKH�
1(&������ZDV�FDOOLQJ�IRU�PRUH�
DXWRQRP\�IRU�EUDQFKHV�WR�EH�DEOH�WR�
VSHQG�LWV�IXQGV�DV�LW�VHHV�ILW��JLYHQ�
RXU�HYHU�FKDQJLQJ�ZRUN�HQYLURQPHQW�
ZLWK�RXWVRXUFLQJ�DQ�HYHU�LQFUHDVLQJ�
SUREOHP��LW�ZDV�WKRXJKW�WKDW�LI�
EUDQFKHV�ZHUH�DEOH�WR�VSHQG�WKH�

PRQH\�ZKHUH�LW�ZDV�QHHGHG�PRVW�
WKHQ�WKLV�ZRXOG�EHQHILW�RXU�PHPEHUV�
PRUH��:KHUHDV�WKH�1(&�FRPSRVLWH�
MXVW�FDOOHG�IRU�D�UHYLHZ��6R�RQ�RQH�
KDQG�ZH�KDG�FDOOV�IRU�PRUH�
DXWRQRP\�IRU�WKH�EUDQFKHV�DQG�RQ�
WKH�RWKHU�PRUH�FHQWUDO�FRQWURO��$IWHU�
WKH�GLIIHUHQW�VLGHV�JDYH�WKHLU�
VSHHFKHV�LW�ZDV�SXW�WR�D�YRWH�DQG�
WKHUH�ZDV�XSURDU�ZKHQ�WKH�SUHVLGHQW�
VDLG�WKDW�FRPSRVLWH�$�ZDV�FDUULHG�
EHFDXVH�WR�HYHU\RQH�HOVH�LQ�WKH�KDOO�
LW�ZDV�FOHDUO\�GHIHDWHG��$QG�LW�ZDV�D�
SURXG�GD\�IRU�GHPRFUDF\�ZKHQ�RXU�
IHOORZ�EURWKHUV�DQG�VLVWHUV�DOO�VWRRG�
XS�GHPDQGLQJ�DQRWKHU�YRWH��
DOWKRXJK�WKH�FKDLU�WULHG�WR�WDON�XV�
GRZQ�LQ�WKH�HQG�WKH�FKDLU�KDG�WR�SXW�
LW�WR�D�FDUG�YRWH�EHFDXVH�ZH�ZHUH�
QRW�JRLQJ�WR�EDFN�GRZQ��,W�ZDV�D�
WHQVH�PRPHQW�DV�WKH�FDUG�YRWHV�
ZHUH�EHLQJ�FRXQWHG�EXW�ZKHQ�WKH�
UHVXOWV�ZHUH�DQQRXQFHG�ODWHU�WKDW�
DIWHUQRRQ�WKH�KDOO�MXVW�HUXSWHG�ZLWK�
JUHDW�ZRRSV�RI�GHOLJKW����������IRU�

DQG���������DJDLQVW��LW�ZDV�D�VKDPH�
WR�VHH�RXU�OHDGHUV�WU\�WR�GR�D�SRZHU�
JUDE�OLNH�WKDW�EXW�,�ZDV�JODG�WR�KDYH�
VWRRG�XS�ZLWK�P\�FRPUDGHV�LQ�
GHPDQGLQJ�D�FDUG�YRWH��+RSHIXOO\�
WKH\�ZRQ¶W�WU\�DQ\WKLQJ�OLNH�WKLV�
DJDLQ� 
 
7KH�VHFRQG�GD\�DQG�ORWV�PRUH�
PRWLRQV�DQG�,�DP�JODG�WR�VD\�WKDW�ZH�
DJUHHG�WR�PDNH������WKH�\HDU�IRU�
\RXQJ�ZRUNHUV��7KLV�LQLWLDWLYH�LV�
DERXW�UHFUXLWLQJ�PRUH�\RXQJ�
PHPEHUV�LQWR�RXU�XQLRQ�EHFDXVH�
UHVHDUFK�KDV�VKRZQ�WKDW�LI�\RX�GRQ¶W�
MRLQ�D�XQLRQ�E\�WKH�WLPH�\RX�DUH����
\RX�DUH�OHVV�OLNHO\�WR�MRLQ�RQH�ODWHU�LQ�
OLIH��2I�FRXUVH�WKHUH�DUH�H[FHSWLRQV�
WR�WKDW�UXOH��,�DP�IRU�RQH�EXW�LQ�
JHQHUDO�WKH�ROGHU�\RX�DUH�WKH�OHVV�
OLNHO\�\RX�DUH�WR�MRLQ��6R�LQ������ZH�
VKDOO�ORRN�WR�UHFUXLW�PRUH�\RXQJ�
PHPEHUV�EHFDXVH�WKH\�DUH�RXU�
IXWXUH�LQ�PDNLQJ�VXUH�RXU�8QLRQ�LV�
VWLOO�DURXQG�LQ�DQRWKHU����\HDUV� 
 
7KH�WKLUG�GD\�ZDV�VWDUWHG�ZLWK�D�
VSHHFK�E\�'U�/RUUHWWD�-RKQVRQ�ZKR�
LV�WKH�VHFUHWDU\-WUHDVXUHU�RI�WKH�
$PHULFDQ�)HGHUDWLRQ�RI�7HDFKHUV��
6KH�VWDUWHG�E\�FRQJUDWXODWLQJ�XV�RQ�
RXU�QHZ�'XFKHVV��DV�VKH�VDLG�VKH�
WRR�LV�DOVR�D�SURXG�$IULFDQ-
$PHULFDQ�ZLWK�D�SDVVLRQ�IRU�MXVWLFH�
WKRXJK�VKH�KDV�D�OLWWOH�ELW�PRUH�
H[SHULHQFH�WKDQ�WKH�'XFKHVV��
/RUUHWWD�KDV�EHHQ�LQ�WKH�8QLRQ�IRU�
���\HDUV�DQG�VKH�VWDUWHG�RXW�DV�D�
WHDFKHU¶V�DVVLVWDQW�HDUQLQJ�MXVW�
������DQ�KRXU��ZKHUH�VKH�
RUJDQLVHG�KHU�IHOORZ�ZRUNHUV�LQWR�WKH�
%DOWLPRUH�7HDFKHUV�8QLRQ�ZKHUH�
VKH�QHJRWLDWHG�EHWWHU�SD\�DQG�
FRQGLWLRQV�IRU�WKHP��7KLV�ZDV�DOO�
DJDLQVW�D�EDFNGURS�RI�UDFLVP��
VH[LVP��DQG�FULPH��6KH�DOVR�FDOOHG�
RQ�XV�WR�UHMHFW�7UXPS�DQG�DOO�WKDW�KH�
VWDQGV�IRU��VKH�VDLG�WKDW�VKH�GRHVQ¶W�
HYHQ�FDOO�KLP�7UXPS�EXW�1R�����
ZKLFK�JRW�HYHU\RQH�LQ�WKH�KDOO�RQ�
WKHLU�IHHW�FODSSLQJ�DQG�FKHHULQJ��6KH�
VDLG�WKDW�XQGHU�1R�����VKH�KDG�WR�
ZRUN�DJDLQ�EHFDXVH�KLV�SDUW\�DQG�
WKH�IDU�ULJKW�KDV�VHL]HG�WKH�
RSSRUWXQLW\�WR�GHVWUR\�WKH�SXEOLF�
VHFWRU�XQLRQV��6KH�UHPLQGHG�
FRQIHUHQFH�WKDW�WKURXJKRXW�KLVWRU\�
GLFWDWRUV�KDYH�EXLOW�SRZHU�E\�
GHVWUR\LQJ�WKH�XQLRQV�DQG�
XQGHUFXWWLQJ�HGXFDWLRQ��/RUUHWWD�DOVR�
UHPLQGHG�FRQIHUHQFH�WKDW�1R�����
KDG�EORRG�RQ�KLV�KDQGV�GXH�WR�KLV�
LQKXPDQH�SROLF\�DW�WKH�0H[LFDQ�
ERUGHU��DQG�WKDW�VKH�ZDV�GHWHUPLQHG�

�&RQWLQXHG�RQ�SDJH��� 



'HDGOLQH�GDWH�IRU�QH[W�LVVXH—PLG--DQXDU\����� 
(GLWHG�E\��0DUN�:DUHKDP 
7KLV�QHZVOHWWHU�LV�SXEOLVKHG�E\�6$/,6%85<�+($/7+�%5$1&+�81,621 
7KH�YLHZV�H[SUHVVHG�LQ�WKLV�QHZVOHWWHU�DUH�QRW�QHFHVVDULO\�WKRVH�RI� 
81,621���WKH�EUDQFK�RU�WKH�HGLWRU 

6HH�DERYH 

:+2·6�:+2 
,1�7+(�%5$1&+ 

SXEOLF�VHUYLFH�XQLRQ—� 

,W�LV�LQ�DOO�RXU�LQWHUHVWV�WKDW�ZH�KDYH�D�VWURQJ�XQLRQ��7KH�PRUH�PHPEHUV�
ZH�KDYH�WKH�EHWWHU�MRE�ZH�FDQ�GR��:K\�QRW�HQFRXUDJH�FROOHDJXHV�WR�MRLQ"�
3OHDVH�GR�JLYH�WKHP�WKH�VOLS�EHORZ�DQG�DGYLVH�WKHP�WR�GURS�XV�D�OLQH��

 
&KDLU�	�<RXQJ�PHPEHUV—
=DUD�3RROH 
 
6HFUHWDU\�	�PHPEHUVKLS—
0DUN�:DUHKDP 
 
7UHDVXUHU—6KHLOD�0F4XHHQ 
 
9LFH�&KDLU�	�/LIHORQJ�
/HDUQLQJ—$QQH�0DULH�)LWWRQ 
 
:RPHQ�PHPEHUV�	�/DERXU�
/LQN—&DUROLQH�&RUELQ 
 
,QWHUQDWLRQDO�	�$VV¶W�
6HFUHWDU\—(G�'DGG 
 
(TXDOLW\�	�'LVDEOHG�
PHPEHUV—0HKGL�%HOEDKL 
 
%ODFN�PHPEHUV�	�+HDOWK�DQG�
VDIHW\—�'HQLV�%DQJXUD 
 
81,621��6WDII�6LGH�2IILFH��
$GPLQ�%ORFN�����6DOLVEXU\�
'LVWULFW�+RVSLWDO��6DOLVEXU\��
:LOWVKLUH��63���%- 
 
7HO—�������������[������ 
RU�������������� 
H-PDLO— 
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WKDW�ZH�VKRXOG�QRW�OHW�KLP�ZLQ��6KH�ILQLVKHG�RII�E\�VD\LQJ�WKDW�'U�.LQJ¶V�
GUHDPV�GLG�QRW�GLH�ZLWK�KLP�EXW�ZH�DUH�VWLOO�GUHDPLQJ�WKRVH�GUHDPV��RI�D�
MXVW�DQG�EHWWHU�VRFLHW\��DQG�ZH�ZLOO�DFKLHYH�WKHP��6KH�WROG�GHOHJDWHV�WKDW�
VKH�KDG�EHHQ�D�ILJKWHU�KHU�ZKROH�OLIH�DQG�³,I�\RX�VHH�PH�LQ�D�ILJKW�ZLWK�D�
EHDU��KHOS�WKH�EHDU�´ 
 
7KH�IRXUWK�GD\�ZDV�WU\LQJ�WR�JHW�WKURXJK�DV�PDQ\�PRWLRQV�DV�SRVVLEOH��
ZKLFK�FDQ�EH�TXLWH�KDUG�DV�\RX�KDYH�YHU\�SDVVLRQDWH�VSHDNHUV�WU\LQJ�WR�
JHW�WKHLU�PHVVDJH�DFURVV��:H�DOVR�KDG�D�VSHHFK�IURP�/DERXU�VKDGRZ�
HGXFDWLRQ�VHFUHWDU\��$QJHOD�5D\QHU��ZKHUH�VKH�WROG�RI�KHU�KXPEOH�
EHJLQQLQJV�RI�D�VLQJOH�PRWKHU�ZRUNLQJ�LQ�D�QXUVLQJ�KRPH�WR�MRLQLQJ�
8QLVRQ�DQG�EHFRPLQJ�DFWLYH�LQ�LW�WR�WKH�SRVLWLRQ�VKH�QRZ�KROGV��/LVWHQLQJ�
WR�KHU�\RX�FRXOGQ¶W�KHOS�EXW�IHHO�WKDW�VKH�KDV�D�ORW�IXUWKHU�WR�JR��$QJHOD�
WKHQ�VDLG�WKDW�/DERXU�ZRXOG�LQWURGXFH�³JHQXLQH´�SD\�EDUJDLQLQJ�ERGLHV��
EULQJ�EDFN�1+6�EXUVDULHV�IRU�1XUVHV��DQG�EULQJ�WKH�8QLRQ�/HDUQLQJ�IXQG�
WR�SUH�7RU\�JRYHUQPHQW�OHYHOV��6KH�DOVR�VDLG�WKDW�WKHUH�ZRXOG�EH�PRUH�
VXSSRUW�IRU�VR�FDOOHG�³VXSSRUW�VWDII´�HYHQ�WKRXJK�ZH�NQRZ�ZLWK�WKHVH�VR�
FDOOHG�³VXSSRUW�VWDII´�WKH�1+6�ZRXOG�QRW�VXUYLYH��$QJHOD�DOVR�VDLG�WKDW�
/DERXU�SODQQHG�WR�LQWURGXFH�D�QDWLRQDO�HGXFDWLRQ�VHUYLFH�WKDW�ZRXOG�EH�D�
FUDGOH�WR�WKH�JUDYH�V\VWHP�WKDW�ZRXOG�SURYLGH�VXSSRUW�DW�HYHU\�VWDJH�LQ�
OLIH��6KH�IHOW�WKDW�WKLV�ZDV�DQ�LPSRUWDQW�SROLF\�EHFDXVH�HGXFDWLRQ�LV�QRW�
MXVW�LPSRUWDQW�LQ�LWV�RZQ�ULJKW��EXW�EHFDXVH�LW�DOVR�VKDSHV�RXU�VRFLHW\�DQG�
VKDSHV�ZKR�KDV�ZHDOWK�DQG�ZKR�KDV�SRZHU�� 
 
:H�KDG�VHYHUDO�PRWLRQV�DERXW�*UHQIHOO�ZKLFK�ZHUH�YHU\�PRYLQJ�DQG�DV�
VROLGDULW\�ZH�ZHUH�DOO�JLYHQ�*UHHQ�VFDUYHV�WR�ZHDU�WR�VKRZ�RXW�VXSSRUW�
IRU�WKH�YLFWLPV�RI�WKDW�WUDJLF�HYHQW��7KHUH�ZDV�RQH�SRHP�WKDW�ZDV�ZULWWHQ�
E\�/LVD�'HPSVWHU�WKDW�FDSWXUHG�WKH�PRRG��SOHDVH�FRQWDFW�PH�LI�\RX�
ZRXOG�OLNH�D�FRS\�RI�WKLV�PRYLQJ�SRHP�DERXW�WKH�ORVV�RI�D�FKLOG�DW�
*UHQIHOO���6R�DOWKRXJK�LW�ZDV�D�YHU\�HPRWLRQDO�HQGLQJ�LW�ZDV�D�YHU\�XVHIXO�
DQG�LQIRUPDWLYH�ILUVW�WLPH�1DWLRQDO�'HOHJDWH�&RQIHUHQFH��,�FDQ�RQO\�
UHFRPPHQG�WKDW�\RX�DWWHQG�RQH�EHFDXVH�WKH�FRPUDGHVKLS�DQG�LGHDV�\RX�
KDYH�DQG�KHDU�DUH�DOO�ZHOO�ZRUWK�LW��7KDQN�\RX�WR�WKH�EUDQFK�DQG�RXU�
PHPEHUV�IRU�VXSSRUWLQJ�PH�LQ�DWWHQGLQJ�DQG�DFWLQJ�DV�\RXU�
UHSUHVHQWDWLYH� 
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