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ǁǁǁ͘EĂďŽƌ,ŽƵƐĞ͘ĐŽŵ� 

,W� KDV� EHHQ� D� YHU\� LQWHUHVWLQJ� \HDU� IRU�1DERU�+RXVH�� � 7KHUH� ZHUH� D� FRXSOH� RI� HYHQWV� WKDW�
FRXOG�KDYH�D�ODVWLQJ�ILQDQFLDO�LPSDFW�RQ�RXU�RUJDQL]DWLRQ� 
 
7KH�\HDU�VWDUWHG�ZLWK�WKH�FLW\�RI�8UEDQD�UDLVLQJ�RXU�UHDO�HVWDWH�SURSHUW\�WD[�DVVHVVHG�YDOXH�E\�
����� �7KLV� LQFUHDVH� LQ� WKH�DVVHVVHG�YDOXH�ZDV�DSSOLHG� WR�DOO�FRPPHUFLDO�SURSHUWLHV�EXLOW� LQ�
WKH�ODVW�VHYHQ�\HDUV��IRU�UHDVRQV�WKDW�DUH�VWLOO�XQFOHDU��EXW�SUREDEO\�UHODWHG�WR�WKHP�ORVLQJ�WKH�
&DUOH�WD[�DSSHDO�EHIRUH�WKH�VWDWH�ERDUG�RI�UHYLHZ���$V�D�%RDUG��ZH�HOHFWHG�WR�FKDOOHQJH�WKLV�
DQG�ILOHG�DQ�DSSHDO���7KLV�WXUQHG�LQWR�D�YHU\�ORQJ�SURFHVV�HQGLQJ�ZLWK�WKUHH�KHDULQJV�EHIRUH�
WKH�$VVHVVPHQW�5HYLHZ�&RPPLWWHH���7KH�RQO\�HYLGHQFH�WKDW�ZLOO�EH�DFFHSWHG�E\�WKH�%RDUG�RI�
5HYLHZ�LV�DQ�LQGHSHQGHQW�DSSUDLVDO��VR�ZH�HPSOR\HG�DQ�DSSUDLVHU���7KH�&LW\�PDGH�WKLV�D�GLI�
ILFXOW�SURFHVV�DQG�HYHQ�UHTXLUHG�WKH�DSSUDLVHU�WR�GHIHQG�WKH�UHSRUW� WR�WKH�UHYLHZ�FRPPLWWHH�
ZKLFK�VHHPHG�XQXVXDO��� 
 
,Q�WKH�HQG��WKH�%RDUG�RI�5HYLHZ�UXOHG�LQ�RXU�IDYRU��ZKLFK�LV�WKH�EHVW�ZH�FRXOG�KRSH�IRU�EXW�
GLG�VWLOO�UDLVH�RXU�DVVHVVHG�YDOXH�DERXW�IRXU�SHUFHQW���'XULQJ�WKLV�SURFHVV�ZH�UHVHDUFKHG�WKH�
DSSUDLVHG�YDOXH�RI�DOO�RWKHU� IUDWHUQLWLHV�DQG�VRURULWLHV� LQ� WKH�FLW\�RI�8UEDQD�DQG�GLVFRYHUHG�
WKDW�RXU�DVVHVVHG�YDOXH�LV�DW� OHDVW�GRXEOH�DQ\�RWKHU�KRXVH�� �,Q�WKH�FDVH�RI�KRXVHV�RI�VLPLODU�
VL]HV�WULSOH� WKHLU�YDOXDWLRQ��HYHQ�SULRU�WR�WKH�LQFUHDVH�� �7KLV�VWLOO� OHDYHV�XV�ZLWK�D�YHU\�KLJK�
DQQXDO�UHDO�HVWDWH�WD[�ELOO��DQG�FRQWLQXHV�WR�SUHVVXUH�RXU�HFRQRPLF�DGYDQWDJH�RI�EHLQJ�D�FR�
RSHUDWLYH��WKDW�RXU�PHPEHUV�KDYH�HQMR\HG�IRU�VHYHUDO�\HDUV���3URSHUW\�WD[HV�ZLOO�UHPDLQ�WKH�
VLQJOH�ODUJHVW�H[SHQVH�IRU�WKH�IUDWHUQLW\�DQG�LV�QRZ�RYHU���������SHU�\HDU���7KLV�ZLOO�UHPDLQ�D�
FRQWLQXLQJ�SUREOHP�JLYHQ�8UEDQD¶V�DJJUHVVLYH�VWDQFH�RQ�SURSHUW\� WD[HV�� �:H�DUH� IDLUO\�DV�
VHVVHG�DW�RQH�WKLUG�RI�IDLU�PDUNHW�YDOXH��EDVHG�RII�RXU�DSSUDLVDO���EXW�HYHU\�WLPH�WKH\�SODFH�D�
PXOWLSOLHU�RQ�WKH�YDOXDWLRQ�ZH�ZLOO�OLNHO\�KDYH�WR�DSSHDU�DQG�UHSHDW�WKH�SURFHVV��� 
 
$V�PDQ\�RI�\RXU�DUH�DZDUH�� WKH�RWKHU�LVVXH�WKDW�KDV�EHFRPH�D�WKUHDW� WR�WKH�IXWXUH�ILQDQFLDO�
VWDELOLW\�RI�RXU�RUJDQL]DWLRQ�LV�WKH�&29,'-���FULVLV�DQG�WKH�8QLYHUVLW\¶V�UHVSRQVH�WR�LW���7KH�
XQH[SHFWHG�FORVXUH�RI�FDPSXV�DQG�WKH�PRYH�WR�RQOLQH�OHDUQLQJ�KDV�WDNHQ�VWXGHQWV�RXW�RI�UHVL�
GHQFHV�KDOOV�DQG�FDPSXV�KRXVLQJ�DQG�ZLOO�FRQWLQXH� WR�KDYH�UHSHUFXVVLRQV�� �7KH�8QLYHUVLW\�
KDV� LVVXHG�QHZ� UHTXLUHPHQWV� IRU� KRXVLQJ� VWXGHQWV� RQ� FDPSXV—WKDW� UHVWULFW� RFFXSDQF\� DQG�
UDLVH�H[SHQVH���,�GR�QRW�VHH�KRZ�WKHVH�UHVWULFWLRQV�FDQ�EH�D�VKRUW�WHUP�SUREOHP�DQG�PDQ\�PD\�
UHPDLQ�IRU�WKH�ORQJ�KDXO�� 
 
7R�DGGUHVV�WKH�ILUVW�LVVXH��1DERU�+RXVH�KDV�PRYHG�WR�D�SURUDWHG�PRQWKO\�UHQW�IRU�WKH�DFWLYH�
FKDSWHU��VLPLODU�WR�8�RI�,�GRUPV��LQ�DQ�HIIRUW�WR�UHWDLQ�PHPEHUVKLS���,I�WKH�8�RI�,�FORVHV�FDP�
SXV�IRU�LQVWUXFWLRQ�DQG�JRHV�WR�DQ�RQOLQH�IRUPDW�IRU�PRUH�WKDQ�KDOI�WKH�PRQWK��WKDW�PRQWK¶V�
UHQW�ZLOO�QRW�EH�GXH�IURP�WKH�FKDSWHU���,I�LQGLYLGXDO�PHPEHUV�KDYH�D�QHHG�WR�UHPDLQ�RQ�FDP�
SXV�WKH\�PD\�UHQW�VSDFH�LQGLYLGXDOO\�IURP�WKH�IUDWHUQLW\�IRU�WKDW�PRQWK�RU�PRQWKV�VLPLODU�WR�
WKH�ZD\�VXPPHU�UHQW�KDV�EHHQ�VWUXFWXUHG���7KH�%RDUG�UHDOL]HV�WKDW�WKLV�H[SRVHV�WKH�IUDWHUQLW\�
WR�VRPH�ILQDQFLDO�XQFHUWDLQW\���:H�GLG�QRW�WKLQN�LW�ZDV�IDLU�WR�UHTXLUH�WKH�DFWLYHV�WR�VLJQ�D�IXOO�
DFDGHPLF�\HDU�FRQWUDFW�ZKHQ�GRUPV�ZRXOG�EH�SURYLGLQJ�UHIXQGV�RI�KRXVLQJ�SD\PHQWV�EDVHG�
RQ�FODVVHV�EHLQJ�LQ�VHVVLRQ���:H�KRSH�WKDW�WKLV�ZLOO�PDNH�WKH�DFWLYHV�PRUH�ZLOOLQJ�WR�UHPDLQ�
DW�WKH�KRXVH�GXULQJ�WKLV�XQFHUWDLQW\��� 
 
$QRWKHU�LPSDFW�RQ�WKH�DFWLYH�FKDSWHU�ZDV�WKH�FDQFHOODWLRQ�RI�FODVVHV�ODVW�VHPHVWHU�WKDW�LQWHU�
IHUHG�ZLWK�VFKHGXOHG�UXVK�ZHHNHQGV���0DQ\�SRWHQWLDO�FDQGLGDWHV�IRU�WKH�KRXVH�RSWHG�WR�JR�WR�
FRPPXQLW\�FROOHJH�GXULQJ�WKLV�XQFHUWDLQ�WLPH�LQVWHDG�RI�WKH�8�RI�,���,W�LV�KRSHG�WKDW�WKH\�FDQ�
VWLOO�SOHGJH� LQ� WKH�IXWXUH��EXW� UHGXFHG�QXPEHUV� LQ� WKLV�SOHGJH�FODVV�� �$GGLWLRQDOO\�VRPH�DF�
WLYHV�ZLWK�WKH�PDMRULW\�RI�WKHLU�VFKHGXOHV�RQOLQH�GLG�QRW�UHWXUQ�WR�FDPSXV�WKLV�IDOO�-�ORZHULQJ�
RYHUDOO�QXPEHUV�RI�PHQ�LQ�WKH�KRXVH� 
 
7KH� %RDUG� LV� FRPPLWWHG� WR� NHHSLQJ� 1DERU� +RXVH� WKH� PRVW� DIIRUGDEOH� KRXVLQJ� RSWLRQ� RQ�
FDPSXV�DQG�LV�FRQWLQXDOO\�LQYHVWLJDWLQJ�ZD\V�WR�HQVXUH�WKLV���:H�DUH�VRXQG�ILQDQFLDOO\��DQG�
KRSH�WR�EH�DEOH�WR�FRQWLQXH�RQ�WKLV�SDWK�E\�SD\LQJ�RII�WKH�PRUWJDJH��RXU�VHFRQG�ODUJHVW�H[�
SHQVH��LQ�D�WLPHO\�IDVKLRQ��� 
� 
6LQFHUHO\��  

Scott Reifsteck 
)UDWHUQLW\�%RDUG�3UHVLGHQW 

 
 
 

Scott Reifsteck (’76), 3UHVLGHQW 
UHLIVW#SUDLULHLQHW�QHW 

 
Victor Johnson (’11), 9LFH�3UHVLGHQW 

YNMRKQVRQ���#JPDLO�FRP 
 

Greg Stierwalt (‘01), 6HFUHWDU\ 
JUHJVWLHUZDOW#\DKRR�FRP 

Tom Bingham (‘80) 
WKELQJKDP#FRPFDVW�QHW 

 

Merle Hall (‘79) 
PHUOHZKDOO#JPDLO�FRP 

 
Allen Holdsworth (‘70.5) 

DDMMH#IURQWLHUQHW�QHW 
 

Kevin Martin (‘74) 
.HYLQ�0DUWLQ#+\GULWH�FRP 

Josh Millard (‘17) 
MRVK�PLOODUG��#\DKRR�FRP 

Nick Wendling (‘13.5) 
QZHQGOLQJ#PHWJHRWHFK�FRP 

 
Larry Dallas (’75), %XVLQHVV�$JHQW 

OZGDOODV��#JPDLO�FRP 
 

Dylan Reetz (’18), $VVW��%XVLQHVV�$JHQW 
G\ODQUHHW]�#JPDLO�FRP 

 
 
 

$FWLYH�&KDSWHU 
1DERU�+RXVH� 
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������������ 

 

)DOO������3UHVLGHQW 
-RHVSK�%LUULWLHU 

 

�����-������5XVK�&KDLUPHQ 
&ROH�:DOO 
-DNH�&UDQH 
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2FWREHU���WK�#�����SP 

9LD�=RRP 
)LQG�/LQN�RQ�+RXVH�:HEVLWH 
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7KURXJKRXW�WKH�SDVW�IDOO�DQG�VSULQJ�VFKRRO�VHPHVWHUV�,�
KDYH�KDG�WKH�JUHDW�KRQRU�RI�EHLQJ�DEOH�WR�OHDG�D�WHDP�RI�
RXWVWDQGLQJ�SHRSOH��:LWK�WKH�KHOS�RI�DOO�WKH�RIILFHV�LQ�WKH�
KRXVH�ZH�ZHUH�DEOH�WR�DFFRPSOLVK�PDQ\�FKDOOHQJLQJ�WDVNV�
WKDW�ZHUH�QHFHVVDU\�IRU�WKH�IXUWKHU�GHYHORSPHQW�RI�1DERU�
+RXVH��6RPH�RI�WKH�ELJJHVW�WDVNV�WDNHQ�RQ�E\�RXU�RIILFHUV�
ZHUH�RUJDQL]LQJ�DQG�VRUWLQJ�WKH�ILOHV�LQ�WKH�OLEUDU\�ZLWK�
RXU�OLEUDULDQ��RXU�FKDSODLQ�FRPSOHWLQJ�KLV�ILIWK�VWUDLJKW�
DQG�ILQDO�VHPHVWHU�OHDGLQJ�RXU�KRXVH�LQ�ELEOH�VWXG\��DQG�
RXU�H[HFXWLYH�ERDUG�DQG�DFWLYH�FKDSWHU�FRPLQJ�WRJHWKHU�WR�XSGDWH�WKH�SOHGJHV�
H[SHULHQFHV�GXULQJ�WKHLU�ILUVW�VHPHVWHU�LQ�RUGHU�WR�PHHW�DOO�RI�WKH�8QLYHUVLW\¶V�
VWDQGDUGV�IRU�QHZ�PHPEHUV��:H�ZHUH�DEOH�WR�FRPH�WRJHWKHU�DV�D�KRXVH�LQ�
RUGHU�WR�SXVK�XV�LQWR�D�QHZ�FKDSWHU�RI�1DERU�+RXVH�KLVWRU\� 

7KH�KRXVH�ZDV�DEOH�WR�ZHOFRPH�D�SOHGJH�FODVV�RI����LQWR�WKH�KRXVH�LQ�WKH�
IDOO��,W�WRRN�FORVH�WR�QR�WLPH�IRU�WKH�KRXVH�WR�ZDUP�XS�WR�WKH�RXWJRLQJ�QHZ�

JURXS�RI�\RXQJ�PHQ��:LWK�HYHQWV�HDUO\�RQ�VXFK�DV�IORDW�WULS�DQG�D�IHZ�VRFLDOV��LW�ZDV�HDV\�WR�JHW�HYHU\RQH�RXW�RI�WKHLU�
VKHOOV��7KH�IDOO�VHPHVWHU�ZDV�ILOOHG�ZLWK�H[FHOOHQW�EURWKHUKRRG�HYHQWV�DV�ZH�FRQWLQXHG�ZLWK�RXU�DQQXDO�WUDGLWLRQV�VXFK�
DV�%DUQ�'DQFH��+RPHFRPLQJ��DQG�:DON-RXW��7KH�IDOO�VHPHVWHU�HQGHG�ZLWK�WKH�QHZV�WKDW�DOO����RI�RXU�SOHGJH�FODVV�
PHPEHUV�KDG�PDGH�JUDGHV�DQG�KDG�SDVVHG�WKHLU�SOHGJH�TXL]]HV�IRU�WKH�VHPHVWHU� 

7KH�6SULQJ�VHPHVWHU�SLFNHG�XS�WKH�JRRG�PRPHQWXP�ULJKW�ZKHUH�LW�KDG�OHIW�RII��:H�VXFFHVVIXOO\�DFWLYDWHG�DOO����QHZ�
PHPEHUV�LQWR�WKH�KRXVH��:H�VWDUWHG�ZRUNLQJ�RQ�SURMHFWV�ZLWKLQ�WKH�KRXVH�LQFOXGLQJ�UHRUJDQL]LQJ�WKH�EDVHPHQW�VWRUDJH�
URRP�DQG�FOHDQLQJ�DOO�WKH�FDUSHWV�ZLWK�RXU�QHZ�FDUSHW�FOHDQHU��7KH�SURMHFWV�IROORZLQJ�WKRVH�ZHUH�FXW�VKRUW�KRZHYHU��DV�
HYHU\RQH�NQRZV�WKH�XQH[SHFWHG�LPSDFW�RI�&RYLG-���SXW�D�KROG�RQ�DQ\�DFWLYLWLHV�JRLQJ�RQ�DW�1DERU�+RXVH��7KH�8QL�
YHUVLW\�DVNHG�VWXGHQWV�WR�JR�KRPH�DQG�VWXG\�RQOLQH��EXW�1DERU�+RXVH�UHPDLQHG�RSHQ�WR�DQ\RQH�ZKR�QHHGHG�D�SODFH�WR�
VWXG\��:H�GHYHORSHG�D�SODQ�EHIRUH�SHRSOH�FDPH�EDFN�WR�WKH�KRXVH�LQ�RUGHU�WR�NHHS�HYHU\RQH�VDIH��7KLV�LQFOXGHG�ZHDU�
LQJ�JORYHV�ZKLOH�FRRNLQJ�LQ�WKH�NLWFKHQ��VDQLWL]LQJ�UHVWURRPV�GDLO\��DQG�QR�PRUH�WKDQ�RQH�SHUVRQ�SHU�URRP�LQ�RUGHU�WR�
PDLQWDLQ�VRFLDO�GLVWDQFLQJ��:H�VWDUWHG�ZLWK�MXVW���PHPEHUV�VWD\LQJ�LQ�WKH�KRXVH��EXW�HYHQWXDOO\�JUHZ�WR�DERXW���OLYLQJ�
LQ�WKH�KRXVH�E\�WKH�HQG�RI�WKH�VHPHVWHU��$OWKRXJK�ZH�GLGQ¶W�JHW�WR�VHH�PDQ\�RI�RXU�IULHQGV�IURP�&KDPSDLJQ�DW�WKH�HQG�
RI�WKH�\HDU��LW�ZDV�VWLOO�QLFH�WR�KDYH���JX\V�ORRNLQJ�RXW�IRU�HDFK�RWKHU�ZLWKLQ�WKH�KRXVH� 

:H�ZHUH�KDSS\�WR�FRPH�RXW�RI�WKH�VHPHVWHU�ZLWKRXW�DQ\�&RYLG-���FDVHV��,W�GLG�DOORZ�1DERU�+RXVH�WR�KDYH�LWV�ILUVW�
HYHU�RQOLQH�HOHFWLRQ�ZKLFK�ZHQW�PXFK�VPRRWKHU�WKDQ�ZKDW�PRVW�ZRXOG�LPDJLQH��,�EHOLHYH�ZH�KDYH�EXLOW�D�VROLG�IRXQ�
GDWLRQ�IRU�WKH�IDOO������VHPHVWHU��,�ZRXOG�OLNH�WR�ILQLVK�E\�WKDQNLQJ�HYHU\RQH�IRU�WKH�LQFUHGLEOH�RSSRUWXQLW\�WR�VHUYH�DV�
SUHVLGHQW�IRU�D�IHZ�VHPHVWHUV��,�ZRXOG�DOVR�OLNH�WR�WKDQN�WKH�$OXPQL�IRU�VXSSRUWLQJ�WKH�KRXVH�DQG�IRU�RIIHULQJ�WKHLU�
KHOS�GXULQJ�WKH�&29,'-���FULVLV� 

Luke Crane 
)DOO��������6SULQJ������+RXVH�3UHVLGHQW� 

 

3UHVLGHQW 
9LFH�3UHVLGHQW 
7UHDVXUHU 
6HFUHWDU\ 
5XVK�&KDLU 
5XVK�&KDLU 
:RUN 
&KDSODLQ 
&RPPLVVDU 
+LVWRULDQ� 
 
 
([HF��%RDUG 

 
 
 

 
 

/XNH�&UDQH 
-RH\�%LUULWWLHU 
%HQ�0F&OXUH 
-DPHV�&RRSHU 
6HDQ�:HOFK 
-DNH�:DWWV 
'DOWRQ�.QHUUHU 
1LFN�&ORVH 
1LFN�7RUUDQFH 
-DNH�&UDQH 
 
 
0LNH�&XUU\ 
-RQDWKRQ�0\HUV 
%HQ�0F&OXUH 
-RH\�%LUULWLHU 
 

 

/XNH�&UDQH 

�$FWLYH�8SGDWH�-�6SULQJ������6HPHVWHU�  
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,I�\RX�ZRXOG�KDYH�WROG�PH�D�\HDU�DJR�WRGD\��WKDW�WKH�
ZKROH�ZRUOG�ZRXOG�EH�VKXW�GRZQ�GXH�WR�D�SDQGHPLF�LQ�
WKH���VW�&HQWXU\�,�ZRXOG�FDOO�\RX�FUD]\��7KH�&RURQDYLUXV�
KDV��LQ�PDQ\�ZD\V��FKDQJHG�KRZ�ZH�IXQFWLRQ�DV�HPSOR\�
HHV��FLWL]HQV��DQG�SHRSOH��3HUVRQDOO\��,�DP�WLUHG�RI�WKH�
GD\V�EHLQJ�VSHQW�DW�KRPH�LVRODWHG�DQG�DZD\�IURP�FDPSXV��
,�NQRZ�WKDW�PDQ\�RI�P\�IHOORZ�1DERUV�DUH�H[FLWHG�IRU�WKH�
RSSRUWXQLW\�WR�DWWHQG�LQ-SHUVRQ�FODVVHV�DQG�EH�WRJHWKHU�
RQFH�DJDLQ��+RZHYHU�ZH�DUH�WDNLQJ�WKLV�YLUXV�DQG�WKH�SUH�
FDXWLRQV�JLYHQ�WR�XV�E\�3ULYDWH�&HUWLILHG�+RXVLQJ�YHU\�
VHULRXVO\��0XFK�OLNH�WKH�UHVW�RI�WKH�VRFLHW\��WKH�&RURQD�

YLUXV�ZLOO�EH�FKDQJLQJ�WKH�ZD\V�ZH�RSHUDWH�DV�D�KRXVH�� 
 
2QH�RI�WKH�PDLQ�FKDQJHV�ZLOO�EH�KRZ�ZH�VHUYH�IRRG��,�NQRZ�PDQ\�RI�WKH�
PHPEHUV��DQG�DOXPQL�IRU�WKDW�PDWWHU��ZLOO�DJUHH�WKDW�RQH�RI�WKH�PRUH�PHPR�
UDEOH�SDUWV�RI�OLYLQJ�LQ�WKH�KRXVH�LV�KRZ�ZH�VHUYH�IRRG��:LWK�WKLV�YLUXV�ZH�
DUH�FKDQJLQJ�WKH�PHWKRGV�WKDW�ZH�XWLOL]H�IRU�IRRG�VHUYLFH��)RU�H[DPSOH��WKH�
FRRN�FUHZ�LV�PDQGDWHG�WR�ZHDU�JORYHV�DQG�D�PDVN�ZKLOH�PDNLQJ�WKH�IRRG��
7KH\�DUH�DOVR�WKH�RQO\�SHRSOH�DOORZHG�LQ�WKH�NLWFKHQ�DW�WKH�WLPH�GXULQJ�IRRG�SUHSDUDWLRQ��$OVR�WKH�IRRG�ZLOO�EH�SDFN�
DJHG�LQ�WDNHRXW�ER[HV�WKDW�\RX�ZRXOG�VHH�DW�D�UHVWDXUDQW��:H�DUH�DOVR�RQO\�DOORZLQJ�RQH�ER[�IRU�HDFK�PHPEHU�RI�WKH�
KRXVH�� 
 
$QRWKHU�QHZ�UXOH�ZH�DUH�HVWDEOLVKLQJ�LV�D�TXDUDQWLQH�URRP��:KHQHYHU�D�SHUVRQ�LV�IHHOLQJ�LOO��WKH\�ZLOO�JR�LQWR�WKH�TXDU�
DQWLQH�URRP�IRU�DW�OHDVW�D�ZHHN��5RRP����LV�JRLQJ�WR�VHUYH�DV�WKH�TXDUDQWLQH�URRP�DQG�ZLOO�UHPDLQ�HPSW\�XQWLO�WKHQ�� 
$ORQJ�ZLWK�VRPH�RI�WKHVH�QHZ�UXOHV��ZH�DUH�PDNLQJ�D�JUHDWHU�HPSKDVLV�RQ�D�FOHDQLQJ�SODQ�WKDW�ZLOO�JHW�WKH�ZKROH�
KRXVH�LQYROYHG��,Q�SDVW�\HDUV��WKH�GDLO\�FOHDQLQJ�RI�WKH�KRXVH�ZDV�D�UROH�JLYHQ�WR�MXVW�WKH�SOHGJHV��7KLV�XSFRPLQJ�IDOO�
ZLOO�VHH�D�WRWDO�KRXVH�HIIRUW�LQ�HVWDEOLVKLQJ�HIIHFWLYH�FOHDQLQJ�SUDFWLFHV�� 
 
$OWKRXJK�ZH�KDYH�DOO�RI�WKHVH�FKDQJHV��,�VWLOO�KRSH�WR�PDLQWDLQ�WKH�WUDGLWLRQV�VHW�IRUWK�LQ�WKH����\HDUV�RI�1DERU�+RXVH��
,�WDNH�WKH�UROH�DV�3UHVLGHQW�YHU\�VHULRXVO\�DQG�ZDQW�WR�PDNH�WKH�H[SHULHQFH�IRU�WKH�LQFRPLQJ�IUHVKPDQ�DQG�JUDGXDWLQJ�
VHQLRUV�WKH�EHVW�LW�FDQ�EH��2QH�RI�P\�JRDOV�WKLV�IDOO��DORQJ�ZLWK�DWWHQGLQJ�LQ-SHUVRQ�FODVVHV��LV�WR�FUHDWH�D�PRUH�FRRSHU�
DWLYH�DWPRVSKHUH�IRU�HYHU\RQH�LQ�WKH�KRXVH��,�KRSH�WKDW�WKLV�)DOO������VHPHVWHU�ZLOO�EH�RQH�WKH�PHPEHUV�ORRN�XSRQ�
IRQGO\��,�NQRZ�WKHUH�ZLOO�EH�D�ZRUOG�EH\RQG�WKH�&RURQDYLUXV�DQG�,�EHOLHYH�WKH�PHQ�RI�1DERU�+RXVH�ZLOO�EH�DEOH�WR�
SHUVHYHUH��7KDQN�\RX�DOXPQL�IRU�\RXU�FRQWLQXHG�VXSSRUW�WKURXJK�WKHVH�GLIILFXOW�WLPHV�� 
 
 

Joseph Birrittier 
)DOO������+RXVH�3UHVLGHQW� 

-RVHSK�%LUULWWLHU 

��$FWLYH�8SGDWH�-�)DOO������6HPHVWHU�  

3UHVLGHQW 
9LFH�3UHVLGHQW 
7UHDVXUHU 
6HFUHWDU\ 
5XVK�&KDLU 
5XVK�&KDLU 
:RUN 
&KDSODLQ 
&RPPLVVDU 
+LVWRULDQ� 
 
 
([HF��%RDUG 

 
 
 

 
 

-RH\�%LUULWWLHU 
&RRSHU�%ORFN 
-RQDK�0LOOHU 
&KDUOLH�+HQVOH\ 
&ROH�:DOO 
-DNH�&UDQH 
'DOWRQ�.QHUUHU 
6HDQ�:HOFK 
/RJDQ�*ULPP 
'HUHN�%HUQKDUG 
 
 
1RDK�'HUZHVWHU 
-RQDWKDQ�0\HUV 
-DPHV�:DONHU 
/XNH�&UDQH 
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�%RDUG�8SGDWH�-�)LQDQFLDO�6WDWHPHQW  

),1$1&,$/�67$7(0(17�)25�1$%25�+286(�)5$7(51,7< 
)25�7+(�<($5�(1'('�-81(��������� 

,1&20(�$1'�(;3(16(     
   

5($/�(67$7(�,1&20(     
5HQW  ������������������������ 
6XPPHU�5HQW  �������� 
,QLWLDWLRQ�)HHV  �������� 
����12:�,QWHUHVW  ���� 
%XLOGLQJ�)XQG�'RQDWLRQV  �������� 
)URP�%XLOGLQJ�)XQG  �������� 
5HLPEXUVHG�IURP�&KDSWHU  �������� 
727$/�,1&20(   ������������������������ 

   

5($/�(67$7(�(;3(16(     
,QVXUDQFH�DQG�%RQG  ������������������������� 
)LUH�$ODUP  �������� 
5HSDLUV  ������ 
5HDO�(VWDWH�7D[HV  ��������� 
6HZHU�8VH�7D[  �������� 
5HF\FOLQJ�)HHV  ������ 
/RDQ�)HH  ������ 
&3$�DQG�$SSUDLVDO�)HH  �������� 
0RUWJDJH�3ULQFLSOH  ��������� 
0RUWJDJH�,QWHUHVW  ��������� 
)RXQGDWLRQ�/RDQ�,QWHUHVW  ������ 
6XPPHU�8WLOLWLHV  �������� 
&DSLWDO�3XUFKDVHV  �������� 

727$/�(;3(16(   ������������������������ 
   

25*$1,=$7,21$/�,1&20(   
/LIH�0HPEHUVKLS�,QWHUHVW  ���������������������������� 
����12:�,QWHUHVW  ���� 
1HZ�/LIH�0HPEHUVKLSV  �������� 
0HPEHUVKLS�3LQV  �������� 

727$/�,1&20(   ������������������������� 
   

25*$1,=$7,21$/�(;3(16(   
'XHV�DQG�)HHV  ��������������������������� 
$ZDUGV  ������ 
0HHWLQJV  ������ 

727$/�(;3(16(   ������������������������� 



� 

ǁǁǁ͘EĂďŽƌ,ŽƵƐĞ͘ĐŽŵ� 

�%RDUG�8SGDWH�-�%DODQFH�6KHHW 

%$/$1&(�6+((7�)25�1$%25�+286(�)5$7(51,7< 
-8/<�������� 

�%RDUG�8SGDWH�-�&DOO�WR�$QQXDO�0HHWLQJ 

'XH�WR�&29,'-���UHVWULFWLRQV��WKH�$QQXDO�0HHWLQJ�IRU�1DERU�+RXVH�)UDWHUQLW\�ZDV�GHOD\HG�DQG�QRZ�PRYHG�WR�DQ�RQOLQH�IRUPDW���
7KH�$QQXDO�0HHWLQJ�ZLOO�EH�KHOG�RQ�0RQGD\��2FWREHU���WK�DW�����SP���7KH�0HHWLQJ�/LQN�LV�� 
 

$OO�PHPEHUV�DUH�HQFRXUDJHG�WR�DWWHQG���7KHUH�LV�SUR[\�DYDLODEOH�RQOLQH��DQG�\RX�DUH�HQFRXUDJHG�WR�UHWXUQ�LW�WR�*UHJ�6WHLUZDOW��
ERDUG�6HFUHWDU\��DW�����&RXQW\�5G�����(�6DGRUXV��,/��������RU�YLD�HPDLO�DW�JUHJVWHLUZDOW#\DKRR�FRP 
 

&DOO�WR�2UGHU 
:HOFRPH 
6HFUHWDU\¶V�5HSRUW 
%XVLQHVV�$JHQW¶V�5HSRUW 
 ���)LQDQFLDO�5HSRUW 
 ���$XGLW�&RPPLWWHH�5HSRUW 
)RXQGDWLRQ�5HSRUW 
 ���6FKRODUVKLS�5HFLSLHQWV 
9LFH�3UHVLGHQW¶V�5HSRUW 
������,GHDO�1DERU 
 ����3OHGJH�&ODVV�:HOFRPH 
*RRG�1DERU�$ZDUG 
$SSURYDO�RI�$FWLRQV�RI�WKH�%RDUG 

������������(OHFWLRQ�RI�'LUHFWRUV 
������������3UHVLGHQW¶V�5HSRUW 
������������$GMRXUQ 

 

1DERU�+RXVH�$QQXDO�0HHWLQJ 
2FWREHU���WK�#�����SP 

9LD�=RRP 

$66(76     
&KHFNLQJ  ������������������������ 
0HPRULDO�)XQG  ������ 
%XLOGLQJ�)XQG  ��������� 
/LIH�0HPEHUVKLS�)XQG  ��������� 
,QVXUDQFH��HVW��  ��������� 
3LQV�,QYHQWRULHG  �������� 
+LVWRULHV�,QYHQWRULHG  ������ 
�����6��/LQFROQ�-�5(  ���������� 
�����6��/LQFROQ�-�%XLOGLQJ�DQG�&RQWHQWV ������������ 
/HVV�$FFXPXODWHG�'HSU��������������SHU�\HDU� -����������� 
3UHPLHU�&RRS�6WRFN  ����� 

727$/�$66(76   ����������������������� 
   

/,$%,/,7,(6     
$FFUXHG�5(�7D[HV��HVW��  ������������������������ 
0RUWJDJH�-�0RUWRQ�&RPPXQLW\�%DQN ���������� 
)RXQGDWLRQ�/RDQ  ��������� 

727$/�(;3(16(   ���������������������� 
   

35235,(7256+,3   ����������������������� 
   

727$/�/,$%,/,7,(6�	�35235,(7256+,3 ���������������������� 

KWWSV���XV��ZHE�]RRP�XV�ZHELQDU�UHJLVWHU�:1BBW461I,86U�.4�3�-8YW�Z 
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-DFRE�&DOYLQ��-U���-�5RRP����,�UHDOO\�HQMR\HG�
EHLQJ�DEOH�WR�OLYH�ZLWK�RQH�RI�P\�EHVW�IULHQGV�
WKDW�,�KDYH�PDGH�LQ�WKH�KRXVH�IRU�KLV�ODVW�VH�
PHVWHU�-�HYHQ�LI�LW�ZDV�YHU\�GLIIHUHQW�WKDQ�
XVXDO��:H�XVXDOO\�HQGHG�XS�ZDQGHULQJ�DURXQG�
WKH�KRXVH�DQG�JRLQJ�WR�HYHU\RQH�HOVH¶V�URRPV���
,�ZDV�RQH�RI�WKH�IHZ�JX\V�LQ�WKH�KRXVH�WR�VWD\�
RQ�FDPSXV�IRU�WKH�UHVW�RI�WKH�VHPHVWHU��DQG�LW�
ZDV�YHU\�GLIIHUHQW��/XFNLO\�WKHUH�ZDV�D�GHFHQW�
QXPEHU�RI�XV�VWD\LQJ�DW�WKH�KRXVH�VR�ZH�
ZRXOG�DOO�KDQJ�RXW�WR�PDLQWDLQ�RXU�VDQLW\�GXU�
LQJ�TXDUDQWLQH���6DGO\�DOO�RI�WKH�LQWHUQVKLSV�
WKDW�,�ZDV�DSSO\LQJ�IRU�EHIRUH�WKH�ORFNGRZQ�
HQGLQJ�XS�EHLQJ�FDQFHOHG��6R��WKLV�IDOO�,¶P�
UHDOO\�ORRNLQJ�IRUZDUG�WR�WKLQJV�VWDUWLQJ�WR�
IHHO�QRUPDO�DJDLQ�ZKLOH�ZH�WU\�DQG�JHW�
WKURXJK�DQG�EHDW�WKLV�YLUXV� 
 

-&�&DPSEHOO��6U���-�5RRP�����0\�URRP�WKLV�
VSULQJ�ZDV�D�EODVW��,�OLYHG�ZLWK�6HQLRU�-RH�
+RZDUG�DQG�)UHVKPDQ�'DOWRQ�.QHUUHU��-RH�
DQG�,�KDG�D�ORW�RI�LQWHUHVWLQJ�WLPHV�SOD\LQJ�
YLGHR�JDPHV�RU�KLP��WU\LQJ��WR�WHDFK�PH�
6SDQLVK��'DOWRQ�DQG�,�VSHQW�D�ORW�RI�WLPH�WDON�
LQJ�IDUPLQJ�DQG�DERXW�KRZ�GLIIHUHQW�KLV�
)UHVKPDQ�\HDU�ZDV�IURP�PLQH��$OVR��,�EHDW�
-RH�DW�FKHVV�PDNLQJ�P\�DOO�WLPH�UHFRUG��-�����
VR�,
P�FDWFKLQJ�XS���:KHQ�LW�FDPH�WR�EHLQJ�DW�
VWXGHQW�DW�KRPH�,�VSHQW�PRVW�RI�P\�WLPH�RXW�
ZRUNLQJ�RQ�WKH�IDUP��,�EXLOW�VRPH�IHQFH�DQG�
JRW�WR�KHOS�ZLWK�VSULQJ�FDOYLQJ�IRU�WKH�ILUVW�
WLPH�LQ�VHYHUDO�\HDUV��6FKRROLQJ�ZDV�GHILQLWH�
O\�GLIIHUHQW�IURP�KRPH��EXW�WKH�DGMXVWPHQW�
ZHQW�UHODWLYHO\�VPRRWKO\���:KHQ�LW�FDPH�WR�
1DERU�+RXVH��,�PLVVHG�LW�D�ORW��7KHUH�MXVW�
ZDVQ
W�DV�PXFK�WR�GR�DW�KRPH�DQG�GHILQLWHO\�
PLVVHG�WKH�FRPUDGHU\�WKH�JX\V�EULQJ���7KLV�
VXPPHU�,�DP�ZRUNLQJ�ZLWK�-RKQ�'HHUH�DV�D�
&XVWRPHU�3URGXFW�6XSSRUW�,QWHUQ��0\�LQWHUQ�
VKLS�ZDV�WUDQVLWLRQHG�WR�D�YLUWXDO�H[SHULHQFH�
DQG�WKDW�WUDQVLWLRQ�DV�EHHQ�UHDOO\�VPRRWK��0\�
SURMHFW�LV�IXQ�DQG�HQJDJLQJ�DQG�P\�WHDP�LV�
DPD]LQJ���7KLV�IDOO�DOO�RI�P\�FODVVHV�DUH�
RQOLQH�VR�,�ZLOO�EH�VSHQGLQJ�VRPH�WLPH�DW�
FDPSXV�ZRUNLQJ��EXW�,�ZLOO�EH�DEOH�WR�JHW�EDFN�
KRPH�DQG�SDUWLFLSDWH�LQ�KDUYHVW�PRUH�WKDQ�,�
QRUPDOO\�ZRXOG��ZKLFK�,�DP�UHDOO\�ORRNLQJ�
IRUZDUG�WR� 
 

'DOWRQ�.QHUUHU��)U���-�5RRP����0\�H[SHUL�
HQFHV�LQ�URRP�WKUHH�ZHUH�DOZD\V�D�EODVW��
7KHUH�ZDV�QHYHU�D�GXOO�PRPHQW�DQG�LW�DOZD\V�
VHHPHG�WR�EH�WKH�SDUW\�URRP���7KHUH�ZHUH�
RIWHQ�WLPHV�VHYHUDO�SHRSOH�LQ�WKH�URRP�FKDW�
WLQJ�LW�XS�WKURXJKRXW�WKH�GD\��,W�ZDV�DOVR�D�
SURGXFWLYH�URRP�WKRXJK��7KHUH�ZDV�DOZD\V�
WLPH�VHW�IRU�GRLQJ�KRPHZRUN�DQG�PXOWLSOH�
JURXS�SURMHFWV�ZHUH�VWDUWHG�DQG�ILQLVKHG�LQ�
URRP�WKUHH���$IWHU�PRYLQJ�KRPH��LW�VHHPHG�WR�
EH�KDUGHU�WR�NHHS�P\�VWXGLHV�XS��,W�ZDV�KDUG�
WR�RQO\�KDYH�WKH�LQWHUQHW�WR�ILQG�RXW�ZKDW�ZDV�
JRLQJ�RQ�IRU�KRPHZRUN�LQVWHDG�RI�ILQGLQJ�
VRPHRQH�LQ�WKH�KRXVH�WKDW�FRXOG�KHOS�ZLWK�D�
SUREOHP��,�PLVVHG�WKH�DELOLW\�WR�JHW�KHOS�RQ�

VFKRRO�ZRUN��DQG�KDYLQJ�DOO�RI�WKH�PHQ�
DURXQG�WR�KDQJ�RXW�DQG�WDNH�D�EUHDN�IURP�WKH�
VFKRRO�ZRUN�DQG�KDYH�VRPH�IXQ���0\�LQWHUQ�
VKLS�IRU�WKH�VXPPHU�LV�ZLWK�D�FURS�UHVHDUFK�
FRPSDQ\�LQ�&DUO\OH�,/���,�ZRUNHG�DV�DQ�LQWHUQ�
IROORZLQJ�DURXQG�WKH�RZQHU�DQG�WDNLQJ�FKDUJH�
LQ�VRPH�SURMHFWV�WKDW�JR�ZLWK�WKH�FRPSDQ\��
7KLV�IDOO�,�DP�ORRNLQJ�IRUZDUG�WR�VHHLQJ�HYH�
U\RQH�DQG�ZRUNLQJ�ZLWK�WKH�KRXVH�WR�EHWWHU�
LPSURYH�WKH�KRXVH�� 
 

'HUHN�%HUQKDUG��-U���-�5RRP����5RRPLQJ�
ZLWK�3H\WRQ�5XZH�DQG�$QGUHZ�%UHZHU�ZHQW�
SUHWW\�ZHOO��DOWKRXJK�HYHQ�,�FDQ�VHH�WKDW�PRUH�
WLPH�FRXOG�KDYH�EHHQ�VSHQW�VWXG\LQJ���5HJDUG�
OHVV��RXU�WLPH�ZDV�FXW�VKRUW�DV�HYHU\RQH�
ZRUNHG�UHPRWHO\�RYHU�WKH�LQWHUQHW�DIWHU�VSULQJ�
EUHDN���,�WKLQN�LW�KDG�VRPHWKLQJ�WR�GR�ZLWK�WKH�
IOX���,�ZDV�DEOH�WR�YLVLW�1DERU�+RXVH�D�IHZ�
WLPHV�GXULQJ�WKDW�SHULRG�DQ\ZD\�WR�VHH�HYHU\�
RQH���1RZ�WKDW�LW�LV�VXPPHU��,�DP�ZRUNLQJ��
RQFH�DJDLQ��UHPRWHO\���6RPHKRZ�,�DP�ZRUN�
LQJ�IRU�&DUJLOO�DV�D�SODQW�RSHUDWLRQV�PDQDJH�
PHQW�LQWHUQ���,W�ZRXOG�VHHP�HYHQ�WKH�ELJ�FRP�
SDQLHV�DUH�VWUXJJOLQJ�WR�QDYLJDWH�WKLV�SDQGHP�
LF� 
 

-RQDK�0LOOHU��)U���-�5RRP�����0\�URRP�
VHHPHG�WR�EH�WKH�SODFH�WR�EH�IRU�P\�SOHGJH�
EURWKHUV�DQG�P\VHOI���:KHWKHU�LW�EH�DQ�,OOLQL�
JDPH�RU�DQ�;ER[�WRXUQDPHQW�WR�SDUWDNH�LQ�
WRJHWKHU���/LYLQJ�DQG�VWXG\LQJ�IURP�KRPH�ZDV�
D�SUHWW\�GLIILFXOW�DGMXVWPHQW���,�PLVVHG�VHHLQJ�
P\�IULHQGV�HYHU\GD\�D�ORW�IRU�WKRVH�ILUVW�IHZ�
ZHHNV��DQG�IRU�PH��WKH�FODVVHV�GLGQ¶W�VHHP�WR�
JHW�PXFK�HDVLHU���,�JRW�KLUHG�RQ�WKLV�VXPPHU�
DV�D�ILHOG�LQVSHFWRU�IRU�%D\HU�&URS�6FLHQFH�LQ�
)DUPHU�&LW\���7KHUH�,¶YH�H[SDQGHG�JUHDWO\�RQ�
ZKDW�OLWWOH�NQRZOHGJH�,�KDG�SUHYLRXVO\�UHJDUG�
LQJ�VHHG�FRUQ���,¶P�PRVW�H[FLWHG�WR�VHH�P\�
IULHQGV�DJDLQ�LQ�WKH�IDOO��� 
 

0DWWKHZ�0\HUV��)U���-�5RRP����7KH�WKLQJ�,�
HQMR\HG�PRVW�DERXW�P\�URRP�LQ�WKH�VSULQJ�
VHPHVWHU�ZDV�WKH�SHRSOH�,�OLYHG�ZLWK��:H�DOO�
OLNHG�WR�KDYH�IXQ�WRJHWKHU��0\�SOHGJH�FODVV�
DOZD\V�VHHPHG�WR�EH�LQ�WKHUH�ZKHQHYHU�,�JRW�
EDFN�IURP�FODVVHV�HYHU\GD\�� 
 

,�WKLQN�DGMXVWLQJ�WR�OLYLQJ�DW�KRPH�ZKLOH�WDN�
LQJ�FODVVHV�ZDV�GLIILFXOW��7KLV�ZDV�EHFDXVH�LW�
ZDV�VSULQJ�VR�LW�ZDV�D�EXV\�WLPH�RI�\HDU�DW�
KRPH�DQG�,�ZDQWHG�WR�ZRUN�EXW�KDG�WR�ZRUN�
RQ�P\�KRPHZRUN�RU�VLW�WKURXJK�FODVVHV��,�
PLVVHG�KDQJLQJ�RXW�ZLWK�HYHU\RQH�WKH�PRVW�
ZKLOH�EHLQJ�VWXFN�DW�KRPH��:H�DOO�JHW�DORQJ�
ZHOO�DQG�KDYH�D�JRRG�WLPH�WRJHWKHU��� 
 

,�VSHQW�P\�VXPPHU�DV�D�6DOHV�,QWHUQ�DW�
$JUL*ROG��,�VWDUWHG�RII�WKH�VXPPHU�GHOLYHULQJ�
UHSODQW�DQG�SLFNLQJ�XS�HPSW\�SDOOHWV��ER[HV��
DQG�OHIW�RYHU�VHHG��7KHQ��,�ZHQW�LQWR�VLJQLQJ�
ILHOGV�DQG�ZRUNLQJ�RQ�SORWV��2YHUDOO��,�OHDUQHG�
D�ORW�WR�GR�ZLWK�VDOHV�DQG�DOVR�DERXW�DJURQR�
P\�ZKLOH�ZRUNLQJ�ZLWK�RXU�DJURQRPLVW��,�DP�

ORRNLQJ�IRUZDUG�WR�JHWWLQJ�EDFN�WR�VFKRRO�WR�
KDQJ�RXW�ZLWK�WKH�JX\V�DQG�WKH�KRXVH�HYHQWV�
ZH�KDYH�SODQQHG� 
 

1RDK�'HDUZHVWHU��-U���-�5RRP�����2XU�URRP�
OLNHG�WR�KDYH�IXQ��0DQ\�GLIIHUHQW�QLJKWV�\RX�
FRXOG�VHH�RXU�URRP�VXSSRUWLQJ�WKH�ORFDO�EXVL�
QHVVHV�RU�LQ�WKH�EDFNORW�VRFLDOL]LQJ�ZLWK�IHO�
ORZ�8�RI�,�VWXGHQWV��$OWKRXJK�ZH�GLG�OLNH�WR�
KDYH�IXQ��ZH�VWLOO�JRW�RXU�ZRUN�GRQH�DQG���RI�
WKH���RI�XV�HQGHG�XS�RQ�WKH�'HDQV�/LVW�IRU�WKH�
VSULQJ������ 
 

6WXG\LQJ�IURP�KRPH�VWDUWHG�RXW�SUHWW\�URXJK��
,�ZHQW�WR�ZRUN�WKH�HQWLUH�WLPH�EXW�\RX�TXLFNO\�
ILJXUH�RXW�\RX�FDQ
W�DV�D�IXOO�WLPH�VWXGHQW��,�
OHDUQHG�WR�DGMXVW��KRZHYHU��YHU\�TXLFNO\�DQG�
PD\�QHHG�WR�PDNH�WKDW�FDUU\�RYHU�LQWR�WKH�IDOO�
VHPHVWHU�E\�WKH�ZD\�WKLQJV�DUH�ORRNLQJ��,�
PLVVHG�EHLQJ�ZLWK�DOO�P\�EXGGLHV�DW�WKH�
KRXVH��:H�RFFDVLRQDOO\�FDOOHG�RU�PHW�XS�WR�
WDON�DQG�UHPLQLVFH�DERXW�ROG�WLPHV������ 
 

,�VSHQW�P\�VXPPHU�DV�D�*UDLQ�0HUFKDQGLVLQJ�
,QWHUQ�IRU�&RQVROLGDWHG�*UDLQ�DQG�%DUJH�&R��,�
DP�EX\LQJ�JUDLQ�IURP�IDUPHUV��WDNLQJ�FDUH�RI�
EDVLF�UHVSRQVLELOLWLHV�DURXQG�WKH�RIILFH��KHGJ�
LQJ�JUDLQ��OHDUQLQJ�DERXW�VSUHDG�WUDGLQJ��DQG�
OHDUQLQJ�DERXW�WKH�IXWXUHV�PDUNHW�DQG�ZKDW�
GULYHV�LW��,�DP�ORRNLQJ�IRUZDUG�WR�ILQDOO\�JHW�
WLQJ�WR�VHH�DOO�P\�EXGGLHV�EDFN�DW�WKH�KRXVH�
WKLV�IDOO� 
 

1LFRODV�&ORVH��-U���-�5RRP����7KH�EHJLQQLQJ�
RI�WKH�VSULQJ�VHPHVWHU�ZDV�JUHDW��&KDUOLH��
$XVWLQ�DQG�,�EHJDQ�WKH�VHPHVWHU�ZLWK�D�GHHS�
FOHDQ�DQG�D�UHPRGHO�RI�WKH�URRP��:H�DOO�JRW�
DORQJ�ZHOO��DQG�LW�ZDV�QLFH�WKH�JX\V�FDUHG�
DERXW�KRZ�RXU�GD\V�ZHQW��$OVR��LW�PHDQW�D�ORW�
WR�PH�WKDW�WKH�ZKROH�URRP�DWWHQGHG�%LEOH�
VWXG\�ZKLOH�,�ZDV�WKH�KRXVH¶V�&KDSODLQ�����,�
JRW�LQWR�P\�RQOLQH�OHDUQLQJ�URXWLQH�IDLUO\�IDVW�
DW�KRPH��DQG�LW�ZDV�VXSHU�RGG�OHDUQLQJ�RXW�
VLGH�RI�WKH�FODVVURRP��,�PLVVHG�WKH�IXQ�,�KDG�
DIWHU�KDYLQJ�FODVV��YLVLWLQJ�DQG�KDQJLQJ�RXW�
ZLWK�RWKHU�1DERUV�WKH�PRVW�GXULQJ�WKH�
&29,'�TXDUDQWLQH��7KDQNIXOO\��,�KDYH�VWD\HG�
LQ�FRQWDFW�ZLWK�VRPH�RI�P\�FORVHVW�IULHQGV�LQ�
WKH�KRXVH�ZKLFK�KHOSHG�D�WRQ���7KLV�VXPPHU�
KDV�EHHQ�D�EXV\�RQH�IRU�PH�RQ�WKH�IDUP��,�
KDYH�EHHQ�KHOSLQJ�XQORDG�ELQV��PRZ�GLWFKHV��
DQG�GR�WKH�UDQGRP�GD\�WR�GD\�IDUP�ZRUN��,�
KDYH�OHDUQHG�PRUH�DERXW�RSHUDWLQJ�PDFKLQHU\�
DQG�KRZ�WR�PDQDJH�RXU�FUHZ��7KLV�IDOO�,�DP�
ORRNLQJ�IRUZDUG�WR�VHHLQJ�IULHQGV��KDYLQJ�LQ�
SHUVRQ�FODVVHV��DQG�FRRNLQJ�XS�VRPH�PRUH�
JRXUPHW�PHDOV�RQ�WKH�ZHHNHQGV� 
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%X]]�&KDUW�-�$FWLYHV�5HFDS�  

&KDUOHV�+RHQH��)U���-�5RRP�����:H�JRW�
DORQJ�ZHOO�LQ�URRP���DQG�ZHUH�NQRZQ�IRU�
VWXG\LQJ�PRUH�WKDQ�WKH�DYHUDJH�URRP����� 
 

7KH�VKLIW�WR�RQOLQH�OHDUQLQJ�ZHQW�SUHWW\�HDV\�
DQG�PDGH�FODVVHV�HDVLHU�IRU�PH��,�PLVVHG�KDY�
LQJ�VRPHWKLQJ�JRLQJ�RQ�DOO�WKH�WLPH�VRPH�
ZKHUH�LQ�WKH�KRXVH����� 
 

,�KDYH�EHHQ�EXV\�ZRUNLQJ�RQ�RXU�IDUP�DV�ZHOO�
DV�WDNLQJ�VXPPHU�FODVVHV��,�DP�ORRNLQJ�IRU�
ZDUG�WR�EHLQJ�DEOH�WR�WDON�WR�DQG�FDWFK�XS�ZLWK�
IULHQGV�RQ�FDPSXV� 
 

&KDUOLH�+HQVOH\��)U���-�5RRP�����0\�IDYRU�
LWH�SDUW�RI�WKH�VSULQJ�VHPHVWHU�ZDV�JRLQJ�WR�
WKH�EDVNHWEDOO�JDPHV�DQG�ZDWFKLQJ�0LNH�&XU�
U\�SOD\�36����7KH�DGMXVWPHQW�RI�PRYLQJ�KRPH�
ZDV�HDV\�EXW�,�PLVVHG�WKH�KRXVH�DQG�WKH�RS�
SRUWXQLWLHV�WKDW�WKH�XQLYHUVLW\�DGGHG��7KH�
WKLQJ�,�PLVVHG�PRVW�DERXW�WKH�KRXVH�ZDV�WKH�
VRFLDOV�DQG�WKH�OXQFKHV���7KLV�VXPPHU�,�KDYH�
EHHQ�LQWHUQLQJ�DW�WKH�.HQQ-)HOG�-RKQ�'HHUH�
GHDOHUVKLS�LQ�9DQ�:HUW��2KLR��0\�MRE�WKHUH�LV�
WKH�PDUNHWLQJ�LQWHUQ�DQG�,�JHW�WR�ZRUN�ZLWK�
VHUYLFH�WHFKQLFLDQV�DQG�IO\�GURQHV��&RPLQJ�
EDFN�WR�VFKRRO�WKLV�IDOO�,�DP�ORRNLQJ�IRUZDUG�
WR�VRFLDOL]LQJ�ZLWK�P\�SOHGJH�EURWKHUV�DQG�
PHHWLQJ�WKH�IUHVKPHQ� 
 

&ROH�:DOO��)U���-�5RRP�����,�JRW�DORQJ�ZHOO�
ZLWK�DOO�P\�URRPPDWHV�DQG�HQMR\HG�ZKDW�ZH�
GLG�WRJHWKHU�IURP�FOXEV�ZH�ZHUH�LQ�WRJHWKHU�WR�
GRLQJ�VWXII�DURXQG�WKH�KRXVH���$IWHU�ZH�ZHQW�
KRPH�IRU�&29,'�,�WKRXJKW�WKH�FODVVHV�ZHUH�
HDV\��EXW�PLVHUDEOH�WR�VLW�WKURXJK��(YHQ�
WKRXJK�,�RQO\�GLG�FODVV�ZRUN���GD\V�D�ZHHN�,�
FRXOG�EDUHO\�VWDQG�GRLQJ�DOO�P\�ZRUN�RQ�P\�
FRPSXWHU���,�UHDOL]HG�KRZ�QLFH�LW�ZDV�KDYLQJ�
LQ-SHUVRQ�FODVVHV�DQG�EHLQJ�DEOH�WR�WDON�WR�
\RXU�IULHQGV�RIWHQ�DQG�ZRUN�RQ�WKLQJV�WRJHWK�
HU���2YHU�WKH�VXPPHU��,
YH�EHHQ�ZRUNLQJ�RQ�
WKH�IDPLO\�IDUP�DQG�KDYH�EHHQ�LQYROYHG�ZLWK�
PDQ\�DVSHFWV�RI�RXU�FDWWOH��JUDLQ��DQG�KD\�
RSHUDWLRQV��,
P�ORRNLQJ�IRUZDUG�WR�KDYLQJ�LQ-
SHUVRQ�FODVVHV�DQG�VHHLQJ�SHRSOH�,�KDYHQ
W�
VLQFH�0DUFK� 
 

0LFKDHO�&XUU\��-U���-�5RRP����'XULQJ�WKH�
ILUVW�HLJKW�ZHHNV��KDYLQJ�&RRSHU�DQG�-RQDK�LV�
WKH�HTXLYDOHQW�RI�OLYLQJ�LQ�D�]RR��3XUH�FKDRV��
EXW�WKH�JRRG�NLQG��7KH�QH[W�HLJKW�ZH��/XNH�
DQG�,��KDG�-D\�DQG�&ROH��7KH\�VSHQW�PRUH�
WLPH�DW�WKHLU�GHVN�ZKLFK�LVQ
W�D�EDG�WKLQJ�HL�
WKHU���,W�ZDV�QLFH����� 
 

6WXG\LQJ�SXUHO\�RQOLQH�ZDV�D�ORW�KDUGHU�WKDQ�LW�
LV�LQ�SHUVRQ��,�OHDUQ�PRUH�ZLWK�RQH-RQ-RQHV�
ZLWK�SURIHVVRUV�DQG�VWXGHQWV��,�PLVVHG�OLYLQJ�
ZLWK�DOO�WKH�JX\V��(YHQ�WKRXJK�,�HQMR\HG�WKH�
WLPH�ZLWK�IDPLO\��LW�LV�MXVW�QRW�WKH�VDPH����� 
 

7KLV�VXPPHU�,�KDYH�ZRUNHG�IRU�,QWHOLQ$LU�DV�
WKHLU�6DOHV�,QWHUQ��,�ZRUN�GLUHFWO\�ZLWK�WKHLU�
DSS�DQG�GR�RQ�WKH�JURXQG�DVVHVVPHQW�RI�WKH�
DQDO\WLFV�RI�WKH�ILHOG��7U\LQJ�WR�ILJXUH�RXW�

ZKDW
V�ZRUNLQJ��ZKDW�FRXOG�EH�EHWWHU��DQG�
ZKDW�LV�EHQHILFLDO�WR�WKH�IDUPHU���:KHQ�FRP�
LQJ�EDFN�WR�FDPSXV�,�DP�ORRNLQJ�IRUZDUG�WR�
DQ\WKLQJ�DQG�HYHU\WKLQJ�VLQFH�LW�ZLOO�EH�VHQLRU�
\HDU� 
 

-DNH�&UDQH��)U���-�5RRP������6SULQJ�ZDV�D�
YHU\�LQWHUHVWLQJ�VHPHVWHU�IRU�HYHU\RQH��:KLOH�
,�ZDV�DW�WKH�KRXVH�,�VWD\HG�LQ�WKH�VDPH�URRP�
ZLWK�WKH�VDPH�URRPPDWHV�WKDW�,�HQGHG�WKH�IDOO�
VHPHVWHU�ZLWK��,�DOZD\V�KDG�D�JRRG�WLPH�ZLWK�
P\�URRPPDWHV�DQG�WKRXJKW�LW�ZDV�D�JRRG�
HQYLURQPHQW�LQ�RXU�URRP��LW�ZDV�ZHLUG�OLYLQJ�
DW�KRPH�ZKLOH�WDNLQJ�FODVVHV��)LUVW�RII�WR�PH�
WKH�RQOLQH�FODVVHV�VHHPHG�PRUH�GLIILFXOW�WKDQ�
LQ-SHUVRQ�FODVVHV���6HFRQGO\��,�PRVW�GHILQLWHO\�
PLVVHG�P\�EXGGLHV�DW�WKH�KRXVH�DQG�ZDV�RIWHQ�
ERUHG�DW�KRPH���2YHU�WKH�VXPPHU�,
YH�EHHQ�
ZRUNLQJ�PRVWO\�IRU�P\�GDG�RQ�WKH�IDUP���
$VLGH�IURP�WKDW�,�DOVR�ZRUN�IRU�,QGLDQD�&URS�
,PSURYHPHQW�$VVRFLDWLRQ�FURS�VFRXWLQJ�EHDQV�
DQG�FKHFNLQJ�WKHLU�SXULW\� 
 

'HYLQ�.RHVWHU��6RSK���-�5RRP������0\�
URRPPDWHV�DQG�,�PHVKHG�UHDOO\�ZHOO��:H�KDG�
D�ORW�RI�ODXJKV�DQG�ZHUH�NQRZQ�IRU�JRLQJ�WR�
WKH�EDVNHWEDOO�FRXUW�DQG�JHWWLQJ�XS�VRPH�
VKRWV���$OVR�IRRWEDOO�VHDVRQ�OHG�WR�D�ORW�RI�
GLVWXUEDQFHV�IURP�RXU�URRP���,�GLG�QRW�VWD\�RQ�
FDPSXV�DQG�WKH�ELJJHVW�VKRFN�ZDV�QRW�EHLQJ�
DEOH�WR�JR�GRZQ�WKH�KDOO�DQG�KDQJ�RXW�LQ�URRP�
�����,�PLVVHG�WKH�JX\V�ZKLOH�,�ZDV�KRPH��DQG�
DP�H[FLWHG�WR�VHH�WKHP�WKLV�IDOO���$OWKRXJK�,�
PLVVHG�WKH�ER\V��,�GLG�HQMR\�EHLQJ�DEOH�WR�JR�
WR�P\�IDPLO\�IDUP�PRUH�RIWHQ���,�KDYH�EHHQ�
LQWHUQLQJ�WKLV�VXPPHU�IRU�6WHSKHQVRQ�6HUYLFH�
&RPSDQ\���7KH\�DUH�D�EUDQFK�RI�)6��DQG�,�
KDYH�EHHQ�ZRUNLQJ�DURXQG�WKH�SODQW�DQG�GR�
LQJ�VRPH�DJURQRP\�ZRUN��,�DP�ORRNLQJ�IRU�
ZDUG�WR�EHLQJ�ZLWK�VRPH�RI�WKH�JX\V���$�PD�
MRU�SDUW�,�DP�H[FLWHG�DERXW�WKLV�\HDU�LV�ZDWFK�
LQJ�,OOLQL�VSRUWV��+RSHIXOO\�ZH�ZLOO�EH�DEOH�WR�
ZLWQHVV�WKH�IRRWEDOO�WHDP�FRQWLQXH�WR�JHW�EHW�
WHU���$OVR�,�DP�YHU\�H[FLWHG�WKDW�ERWK�$\R�DQG�
.RIL�DUH�EDFN�IRU�WKH�RUDQJH�DQG�EOXH���,W�
VHHPV�OLNH�D�YHU\�SURPLVLQJ�\HDU�DV�ORQJ�DV�
WKHUH�LV�D�VHDVRQ�� 
 

%HQ�0F&OXUH��6RSK��-�5RRP�����,W�ZDV�D�
JRRG�VHPHVWHU�LQ�5RRP����ZLWK�'HYLQ��7RU�
UDQFH��DQG�-DNH��0\�URRPPDWHV�DQG�,�SOD\HG�
D�ORW�RI�EDVNHWEDOO�ZLWK�RWKHU�PHPEHUV�RI�WKH�
KRXVH�DQG�ZDWFKHG�D�ORW�RI�)DPLO\�*X\���'H�
VSLWH�WKH�FKDOOHQJHV�RI�WKH������6SULQJ�VH�
PHVWHU��,�VWLOO�PDQDJHG�WR�JHW�WKURXJK�LW�RND\��
:KLOH�VRPH�WKLQJV�ZHUH�JRRG�DERXW�EHLQJ�DW�
KRPH��,�GHILQLWHO\�PLVVHG�EHLQJ�DW�1DERU�
+RXVH�DQG�VHHLQJ�DOO�RI�WKH�JX\V��7KLV�VXP�
PHU�,�ZRUNHG�IRU�%D\HU�&URS�6FLHQFHV�LQ�
:KLWH�+HDWK��,/�DW�WKHLU�KHUELFLGH�UHVHDUFK�
IDUP��7KHUH�,�KHOSHG�ZLWK�SODQWLQJ��VSUD\LQJ��
DQG�HYDOXDWLRQ�RI�WKHLU�UHVHDUFK�WULDOV���,�HQ�

MR\HG�WKH�MRE�DQG�HYHQ�JRW�WR�FRQQHFW�ZLWK�DQ�
DZHVRPH�1DERU�+RXVH�DOXP��1LFN�7LQVOH\� 
 

7UHYRU�%LFNHOKDXSW��)U���-�5RRP�����0\�
URRP�ZDV�DOZD\V�IXOO�RI�HLWKHU�VWXG\LQJ�RU�
SOD\LQJ�36��DQG�KDYLQJ�D�JRRG�WLPH�WRJHWKHU��
7KHUH�ZDVQ¶W�PXFK�RI�DQ�LQ�EHWZHHQ���:H�
DOVR�ZHQW�WR�UHVWDXUDQW�WR�ZDWFK�URDG�,OOLQL�
EDVNHWEDOO�JDPHV�ZKLFK�ZDV�UHDOO\�IXQ���,�
PDGH�VXUH�WR�JHW�XS�DW�WKH�VDPH�WLPH�HYHU\GD\�
DQG�ZRUN�RQ�P\�KRPHZRUN�XQWLO�LW�ZDV�DOO�
GRQH�IRU�WKH�GD\���7KHQ�,�ZRXOG�ZRUN�RQ�WKH�
IDUP�WKH�UHVW�RI�WKH�GD\���$W�VRPH�SRLQWV�LW�
ZDV�KDUG�WR�VWD\�IRFXVHG�RQ�VFKRRO�ZRUN�DW�
KRPH���,�ZRUNHG�RQ�RXU�IDPLO\�IDUP�DOO�VXP�
PHU���:H�KDYH�EHHQ�UH-GRLQJ�RQH�RI�RXU�PDLQ�
FDWWOH�EDUQV�VR�WKDW�KDV�NHSW�PH�YHU\�EXV\��
,¶YH�OHDQHG�DQG�HYHQ�JUHDWHU�ZRUN�HWKLF�KHUH�
DW�KRPH�GXULQJ�WKH�VXPPHU�WR�EULQJ�EDFN�WR�
WKH�KRXVH� 
 

(WKDQ�3ORWH��6U���-�5RRP������7KH�PRVW�HQ�
MR\DEOH�SDUW�RI�WKH�VSULQJ�VHPHVWHU�ZDV�VLPS�
O\�MXVW�EHLQJ�WRJHWKHU���7KH�SDQGHPLF�WRUH�XV�
DSDUW�YHU\�DEUXSWO\��DQG�RXU�ILQDO�ZHHNV�ZHUH�
VRUW�RI�D�YRLG�ZKHQ�LW�FDPH�WR�PDNLQJ�RXU�ODVW�
FROOHJH�PHPRULHV���7KH�EHVW�PRPHQWV�LQ�
YROYHG�MRNLQJ�DURXQG��ZDWFKLQJ�VSRUWV�WRJHWK�
HU��RU�WKH�XVXDO�URRP����VKHQDQLJDQV���$IWHU�
PRYLQJ�KRPH�RYHU�VSULQJ�EUHDN��WKH�WUDQVLWLRQ�
WR�OLYLQJ�DW�KRPH�ZDV�HDV\���7UDQVLWLRQLQJ�WR�
IXOO\�RQOLQH�OHDUQLQJ�ZDV�WKH�GLIILFXOW�SDUW��
6RPH�SURIHVVRUV�ZHUH�UHDG\��VRPH�SDUWLDOO\��
DQG�RWKHUV�QRW�DW�DOO���:KDW�,�PLVVHG�DERXW�
OLYLQJ�DW�WKH�KRXVH�ZDV�WKH�FKDQFH�WR�PDNH�
PRUH�PHPRULHV�ZLWK�P\�FORVH�IULHQGV���2YHU�
WKH�VXPPHU�,�KDYH�EHHQ�VHDUFKLQJ�IRU�MREV�
ZKLOH�ZRUNLQJ�RQ�WKH�IDUP���5HFHQWO\�,�KDYH�
UHFHLYHG�VRPH�RIIHUV�DQG�DP�LQ�WKH�SURFHVV�RI�
FKRRVLQJ�P\�SDWK�IRUZDUG���:KDW�,�ORRN�IRU�
ZDUG�WR�WKH�PRVW�LV�WKH�FKDQFH�WR�IDUP�ZLWK�
P\�UHODWLYHV�IXOO�WLPH�ZKLOH�DOVR�OHDUQLQJ�QHZ�
VNLOO�VHWV�RII�WKH�IDUP 
 

-RVHSK�%LUULWWLHU��6RSK��-�5RRP�������,�UHDO�
O\�HQMR\HG�OLYLQJ�ZLWK�3H\WRQ�0F&OXUH�DQG�
(WKDQ�3ORWH�DOO�\HDU��:KHWKHU�LW�ZDV�ZDWFKLQJ�
&DUGLQDOV�EDVHEDOO�RU�VFUHDPLQJ�DERXW�GD�
%HDUV��LW�ZDV�D�JUHDW�WLPH��,�ZLVK�WKHP�WKH�
EHVW�RI�OXFN�DIWHU�JUDGXDWLQJ�WKLV�\HDU�DQG�ZLOO�
PLVV�RXU�VSRUWV�FKDWV�� 
��� 

 
 
 
 

� 
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3H\WRQ�0F&OXUH��6U���-�5RRP�����:KDW�,�
HQMR\HG�PRVW�DERXW�WKH�VSULQJ�Z��(WKDQ��-RH\��
DQG�7UHYRU�ZDV�WKH�FDPDUDGHULH�ZH�KDG�EXLOW�
E\�WKH�HQG�RI�RXU�WLPH�WRJHWKHU���:H�DOO�JDYH�
HDFK�RWKHU�D�KDUG�WLPH�DQG�KDG�D�ORW�RI�JRRG�
ODXJKV��HVSHFLDOO\�ZKHQ�-RH\�ZRXOG�FRPH�LQ�
DQG�VKRXW�DOO�RI�RXU�QDPHV�LQ�D�JRRI\�ZD\��
/RWV�RI�IXQ���� 
� 
,W�ZDV�D�SUHWW\�HDV\�WUDQVLWLRQ�VSHQGLQJ�WKH�
HQG�RI�WKH�VHPHVWHU�DW�KRPH��,�HQMR\HG�VSHQG�
LQJ�VRPH�PRUH�WLPH�Z��IDPLO\�DQG�JHWWLQJ�
UHDG\�IRU�WKH�WUDQVLWLRQ�LQWR�WKH�QH[W�SKDVH�RI�
P\�OLIH��:LWK�DOO�RI�WKH�DQQRXQFHPHQWV�DQG�
FDQFHOODWLRQV�RI�LQ-SHUVRQ�FRXUVHV�EHLQJ�VR�
VXGGHQ��PRYLQJ�RXW�ZDVQ¶W�DV�VDG�RI�DQ�H[SH�
ULHQFH�DV�LW�ZRXOG�KDYH�EHHQ�KDG�,�EHHQ�WKHUH�
WKURXJK�0D\��,�GLGQ¶W�KDYH�PXFK�WLPH�WR�
WKLQN�DERXW�LW�DOO�VLQFH�LW�FDPH�RXW�RI�QR�
ZKHUH���:KDW�,�PLVVHG�PRVW�DERXW�WKH�KRXVH�
ZDV�%LEOH�VWXG\�DQG�WKH�IHOORZVKLS�Z��WKH�
PHPEHUV��'LIILFXOW�WR�UHSODFH�WKDW�LQ�D�YLUWXDO�
VHWWLQJ������ 
 

,�UHFHQWO\�VWDUWHG�Z��$'0�DV�WKH�SULPDU\�
JUDLQ�EX\HU�IRU�WKHLU�FRXQWU\�HOHYDWRU�LQ�0D�
FRQ��,/���7KH�PRVW�VLJQLILFDQW�WKLQJ�,�KDYH�
OHDUQHG�LV�KRZ�WR�DGG�YDOXH�WR�HYHU\�FRQYHU�
VDWLRQ�,�VKDUH�Z��WKH�SURGXFHUV�ZH�EX\�JUDLQ�
IURP���7KHLU�WLPH�LV�YDOXDEOH�DQG�,�ZDQW�WR�
PDNH�VXUH�WKDW�WKH�FRQYHUVDWLRQV�ZH�VKDUH�DUH�
ZRUWKZKLOH�DQG�PHDQLQJIXO�WR�KHOS�WKHP�EH�
VXFFHVVIXO�LQ�WKHLU�SXUVXLW�RI�SURILWDELOLW\��
:KDW�,¶P�PRVW�H[FLWHG�DERXW�LV�KDUYHVW���,�
ORYH�WKH�IDOO�DQG�DP�ORRNLQJ�WR�VHHLQJ�DOO�RI�
WKH�FRUQ�DQG�VR\EHDQ�FRPH�RXW�RI�WKH�ILHOG�LQ�
ZKDW�ORRNV�WR�EH�D�QLFH�FURS�LQ�FHQWUDO�,/�� 
 

-DFRE�:DWWV��6RSK��-�5RRP�����7KLV�SDVW�
VSULQJ�,�JRW�WKH�SOHDVXUH�RI�OLYLQJ�ZLWK�6HDQ�
DQG�-D\�LQ�URRP������,�ZLOO�DOZD\V�FKHULVK�WKH�
PHPRULHV�PDGH�MXVW�KDQJLQJ�RXW�DQG�SOD\LQJ�
EDVNHWEDOO�ZLWK�P\�URRPPDWHV�DQG�PDQ\�RWK�
HU�1DERUV��0\�WLPH�DW�WKH�8QLYHUVLW\�RI�3KRH�
QL[��,�PHDQ�,OOLQRLV��DIWHU�VSULQJ�EUHDN�ZDV�
GHILQLWHO\�VRPHWKLQJ�GLIIHUHQW�EXW�,�VWLOO�PDQ�
DJHG�WR�JHW�VRPH�GHFHQW�JUDGHV��IRUWXQDWHO\��
7KLV�VXPPHU�,�KDG�WKH�SOHDVXUH�RI�LQWHUQLQJ�DW�
)0&�FRUSRUDWLRQ�DV�D�&KHPLFDO�5HVHDUFK�
,QWHUQ�LQ�5RFKHOOH��,OOLQRLV��,¶YH�OHDUQHG�D�ORW�
XQGHU�'U��/DUU\�+DJHPDQ�DQG�'U��'DYLG�
0DUEXUJHU��,�KDYH�DOVR�WDNHQ�,%�����WKLV�VXP�
PHU�ZKLFK�DOVR�SURYLGHG�PH�ZLWK�D�FKDOOHQJH�
IRU�WKH�VXPPHU��2YHUDOO�������KDV�KDG�LW¶V�
FKDOOHQJHV��EXW�LW�KDV�SURYLGHG�PH�ZLWK�PDQ\�
RSSRUWXQLWLHV�WR�OHDUQ�LQ�QHZ�ZD\V� 
 
6HDQ�:HOFK��6RSK��-�5RRP�����$OWKRXJK�
EHLQJ�RQH�RI�WKH�VPDOOHVW�URRPV�LQ�WKH�KRXVH��
VWLOO�VHHPHG�WR�EH�WKH�SODFH�ZKHUH�HYHU\RQH�
FRQJUHJDWHG�LQ�WKH�HYHQLQJ��:H�KDG�WR�FUDP�D�
IXOO�FRXFK�DQG�D�ORYH�VHDW�LQ�WKH�URRP�MXVW�WR�
KDYH�HQRXJK�VHDWLQJ��(YHQ�ZLWK�WKH�FRXFKHV�
DQG�GHVN�FKDLUV��ZH�VWLOO�KDG�SHRSOH�VWDQGLQJ�

DW�WLPHV��,W�ZDV�D�JUHDW�URRP�IRU�HQWHUWDLQLQJ��
QRW�VR�PXFK�IRU�SURGXFWLYLW\���7KH�WUDQVLWLRQ�
WR�RQOLQH�OHDUQLQJ�ZDV�DQ�LQWHUHVWLQJ�RQH��*R�
LQJ�IURP�D�KRXVH�RI����WR�D�KRXVH�RI�ILYH�GHIL�
QLWHO\�WRRN�VRPH�WLPH�WR�DGMXVW�WR��HVSHFLDOO\�
IRU�FRRNLQJ�SRUWLRQV���,�WKLQN�,�PLVVHG�WKH�
DELOLW\�WR�MXVW�ZDON�GRZQ�WKH�KDOO�DQG�WDON�
ZLWK�VRPHRQH�GLIIHUHQW�PRUH�WKDQ�DQ\WKLQJ�
GXULQJ�WKH�TXDUDQWLQH���7KLV�VXPPHU�,�KDYH�
EHHQ�ZRUNLQJ�ZLWK�WKH�,OOLQRLV�:DWHU�5H�
VRXUFHV�&HQWHU��D�IHGHUDO�ZDWHU�UHVHDUFK�JURXS�
RQ�FDPSXV���7KH�WUDQVLWLRQ�WR�D�IXOO\�RQOLQH�
ZRUN�HQYLURQPHQW�KDV�EHHQ�XQLTXH��EXW�,�KDYH�
D�IHHOLQJ�PDQ\�FRPSDQLHV�ZLOO�XOWLPDWHO\�
NHHS�PDQ\�HPSOR\HHV�LQ�RQOLQH�SRVLWLRQV�DV�
ZH�SURJUHVV�LQWR�WKH�IXWXUH��,�DP�ORRNLQJ�IRU�
ZDUG�WR�WKH�IDOO�VHPHVWHU�DW�ZKDWHYHU�FDSDFLW\�
LW�PD\�EH�LQ�� 
 

-D\�5RVHQWUHWHU��)U���-�5RRP�����2QH�WKLQJ�
,�UHDOO\�HQMR\HG�DERXW�OLYLQJ�LQ�5RRP����ZDV�
WKDW�-DNH��6KDZQ�DQG�,�GLG�VRPH�WKLQJV�WR�
JHWKHU���2QH�WKLQJ�ZH�GLG�RIWHQ�ZDV�JR�WR�
&5&(�DQG�SOD\�EDVNHWEDOO���)RU�PH��LW�ZDV�D�
SUHWW\�HDV\�DGMXVWPHQW�WR�FRQWLQXH�WKH�VHPHV�
WHU�IURP�KRPH��7ZR�ELJ�WKLQJV�,�PLVVHG�DERXW�
EHLQJ�DW�WKH�KRXVH�ZDV�KDQJLQJ�RXW�ZLWK�RWK�
HUV�P\�DJH�DQG�WKH�EDFNORW���7KLV�VXPPHU�,�
KDYH�EHHQ�ZRUNLQJ�IRU�P\�GDG�DW�KLV�DXWRPR�
WLYH�VKRS���0RVW�RI�P\�MRE�FRQVLVWV�RI�VPDOO�
SURMHFWV�RQ�FXVWRPHUV�YHKLFOHV�WKDW�RQO\�WDNH�
D�FRXSOH�KRXUV���2QH�KXJH�UHVSRQVLELOLW\�,�
KDYH�LV�WR�HQVXUH�WKDW�WKH�FXVWRPHUV�YHKLFOH�LV�
VDIH�WR�GULYH���7KLV�IDOO�,�ORRN�IRUZDUG�WR�FRP�
LQJ�EDFN�WR�FDPSXV�DQG�EHLQJ�ZLWK�WKH�RWKHU�
PHQ�IURP�WKH�KRXVH�� 
 

� 
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�%X]]�&KDUW�-�$FWLYHV�5HFDS�  
6FHQHV�IURP�WKH�6HPHVWHU 



�� 

ǁǁǁ͘EĂďŽƌ,ŽƵƐĞ͘ĐŽŵ� 

6RSKRPRUH 

6HQLRU 

&ODVV�3KRWRV�  

-XQLRU 

)UHVKPHQ 

3KRWRV�E\� 
Craig Pessman 81 

3OHGJH�&ODVV�RI����� 
5\DQ�+DUWHU��&RQQRU�:DFKWHO��'DQLHO�+DUGHU��(WKDQ�3ORWH��

&RQQRU�&DUPRG\ 

3OHGJH�&ODVV�RI����� 
-&�&DPSEHOO��'HUHN�%HUQKDUG��3D\WRQ�+DOOLV��/XNH�&UDQH��
-RQDWKRQ�0\HUV��$QGUHZ�%UHZHU��0LFKDHO�&XUU\��1LFKRODV�

&ORVH��-DFRE�&DOYLQ��-RH�+RZDUG 

3OHGJH�&ODVV�RI����� 
)URQW�5RZ��-DNH�:DWWV��6HDQ�:HOFK��-DPHV�:DONHU 

0LGGOH�5RZ��-RH\�%LUULWLHU��$XVWLQ�6FKRUIKHLGH��'HYLQ�.RHVWHU 
%DFN�5RZ��1LFN�7RUUDQFH��'XQFDQ�%UDGVKDZ��3H\WRQ�5XZH 

3OHGJH�&ODVV�RI����� 
)URQW�5RZ��'DOWRQ�.QHUUHU��/RJDQ�*ULPP��-RQDK�0LOOHU��1RDK�

'HDUZHVWHU��7UHYRU�%LFNHOKDXSW 
0LGGOH�5RZ��-D\�5RVHQWUHWHU��-DNH�&UDQH��&ROH�:DOO��&KDUOLH�

+HQVOH\ 
%DFN�5RZ��&RRSHU�%ORFN��&KDUOLH�+RHQH��0DWWKHZ�0\HUV�� 



�� 

hE/s�Z^/dz�K&�/>>/EK/^��E��KZ�Eh��/E^ ��ϮϬϮϬ� 

 

7KH�,'($/�1DERU�DZDUG�UHZDUGV�WKH�PHPEHU�RI�WKH�KRXVH�WKDW�EHVW�H[HPSOLILHV�LQWHJULW\��GHGLFDWLRQ��H[FHOOHQFH��DWWLWXGH��DQG�OHDGHUVKLS��
7KHVH�DUH�WUDLWV�WKDW�WKH�IRXQGHUV�VRXJKW�LQ�SURVSHFWLYH�PHPEHUV�DQG�WUDLWV�WKDW�WKH�KRXVH�VWLOO�VWULYHV�IRU�WRGD\��7KH�PHPEHU�ZLWK�WKH�KLJKHVW�
DJJUHJDWH�VFRUH�IURP�KLV�SHHUV�HDUQV�WKH�GLVWLQFWLRQ�RI�EHLQJ�WKDW�\HDU¶V�,'($/�1DERU��1LFN�&ORVH�ZDV�FKRVHQ�DV�WKH�����-�����$ZDUG�:LQ�
QHU�DQG�����-�����5HFLSLHQW���7KLV�FRPHV�DIWHU�DOVR�ZLQQLQJ�WKH�����-������KRQRU�� 

,QWHJULW\�/HDGV�E\�H[DPSOH�DQG�OLYHV�ZLWK�LQWHJULW\� 

'HGLFDWLRQ�'RHV�PRUH�WKDQ�KLV�VKDUH�RI�WKH�ZRUN�\HW�VHHNV�OHVV�WKDQ�KLV�VKDUH�RI�WKH�FUHGLW� 

([FHOOHQFH�7DNHV�SULGH�LQ�GRLQJ�WKH�EHVW�KH�FDQ�GR�DV�D�VWXGHQW��OHDGHU��DQG�1DERU� 
$WWLWXGH�8VHV�D�SRVLWLYH�DWWLWXGH�WR�SURPRWH�KRXVH�KDUPRQ\� 

/HDGHUVKLS�5HVSHFWV�HDFK�LQGLYLGXDO�DQG�LV�DQ�HIIHFWLYH�OHDGHU�LQ�VHUYLQJ�RWKHUV� 
 

�7KURXJKRXW�KLV�WKUHH�\HDUV�DW�1DERU�+RXVH�1LFN�KDV�EHHQ�RQH�WKH�KDUGHVW�ZRUNLQJ�DQG�GHGLFDWHG�PHPEHUV�RI�WKH�KRXVH��+H�
KDV�VKRZQ�WLPH�DQG�WLPH�DJDLQ�WKDW�KH�LV�ZLOOLQJ�WR�JR�DERYH�DQG�EH\RQG�IRU�ERWK�WKH�KRXVH�DQG�KLV�DFDGHPLFV�WR VXFFHHG��)URP�
KLV�OHDGHUVKLS�UROHV�ERWK�LQ�DQG�RXWVLGH�RI�WKH�KRXVH��1LFN�HPERGLHV�ZKDW�LW�PHDQV�WR�EH�D�1DERU��)RU�WKDW��WKH�PHQ�RI�1DERU�
+RXVH�ZRXOG�OLNH�WR�FRQJUDWXODWH�1LFN�RQ�EHLQJ�YRWHG�DV�WKH�,'($/�1DERU����-�/XNH�&UDQH�µ�� 
 

.QDNH�0HPRULDO�6FKRODUVKLS���2XWVWDQGLQJ�1DERU�EDVHG�RQ�DSSOLFDWLRQ�DQG�LQWHUYLHZ�RQ�*3$��1DERU�+RXVH��DQG�FDPSXV�DFWLYLWLHV�� 
������/XNH�&UDQH��)RUUHVW��,/��$&(�0DUNHW�DQG�0DQDJHPHQW��6HUYHG�1DERU�+RXVH�DV�6SRUWV�&KDLU��%LJ�VLVWHU�&KDLU��$VVLVWDQW�7UHDVXUHU��

7UHDVXUHU��([HFXWLYH�%RDUG�DQG�WZR�WHUPV�RI�3UHVLGHQW��,QYROYHG�ZLWK�WKH�&ROOHJLDWH�)DUP�%XUHDX��'DLU\�&OXE�DQG�1DWLRQDO�$JUL�
0DUNHWLQJ�$VVRFLDWLRQ� 

 
2XWVWDQGLQJ�6HQLRU�$ZDUG��%DVHG�RQ�DSSOLFDWLRQ�DQG�LQWHUYLHZ�RQ�*3$��1DERU�+RXVH�DQG�FDPSXV�DFWLYLWLHV�GXULQJ�6HQLRU�\HDU��� 
������(WKDQ�3ORWH��/HODQG��,/��$&(6��)DUP�0DQDJHPHQW�DQG�7HFKQLFDO�6\VWHPV�ZLWK�D�PLQRU�LQ�&URS�DQG�6RLOV�0DQDJHPHQW��6HUYHG�

1DERU�+RXVH�$VVLVWDQW�7UHDVXUHU��7UHDVXUHU��([HFXWLYH�%RDUG��6FKRODUVKLS�DQG�&RPPXQLW\�6HUYLFH�&KDLUPDQ��,QYROYHG�ZLWK�&ROOH�
JLDWH�)DUP�%XUHDX�DV�$&(6�5HSUHVHQWDWLYH�DQG�VHUYHG�DV�9LFH�3UHVLGHQW��&KDQFHOORU�RI�WKH�$SKD�=HWD�0RUURZ�&KDSWHU�DQG�DQ�$&(�
DPEDVVDGRU�� 

 
2XWVWDQGLQJ�-XQLRU�$ZDUG���%DVHG�RQ�DSSOLFDWLRQ�DQG�LQWHUYLHZ�RQ�*3$��1DERU�+RXVH�DQG�FDPSXV�DFWLYLWLHV�GXULQJ�-XQLRU�\HDU�� 
������1LFKRODV�&ORVH��5H\QROGV��,/���$&(6�)DUP�0DQDJHPHQW�FRQFHQWUDWLRQ���UG�\HDU�LQ�D�URZ�ZLQQHU�IRU�WKH�,'($/�1DERU�$ZDUG��

6HUYHG�1DERU�+RXVH�DV�3OHGJH�&ODVV�3UHVLGHQW��:RUN�&KDLUPDQ��([HFXWLYH�%RDUG��/LEUDULDQ�DQG�&KDSODLQ���,'($/�$ZDUG�:LQQHU�
DV�ZHOO��IRU�D�WKLUG�WLPH��� 

 
2XWVWDQGLQJ�6RSKRPRUH�$ZDUG���%DVHG�RQ�DSSOLFDWLRQ�	�LQWHUYLHZ�RQ�*3$��1DERU�+RXVH�DQG�FDPSXV�DFWLYLWLHV�IRU�6RSKRPRUH�\HDU� 
������-RHVSK�%LUULWWLHU��:DWHUORR��,/���$J�6FLHQFH�0DMRU��6HUYHG�1DERU�+RXVH�DV�&RPPLVVDU��RQ�([HFXWLYH�%RDUG�DQG�9LFH�3UHVLGHQW���

&XUUHQWO\�VHUYLQJ�DV�3UHVLGHQW��,QYROYHG�LQ�$JULFXOWXUH�(GXFDWLRQ�&OXE��$JULFXOWXUH�/HDGHUVKLS�(GXFDWLRQ�DQG�&RPPXQLFDWLRQ�
�$/(&���6WXGHQW�$GYDQFHPHQW�&RPPLWWHH��6$&��DQG�PHPEHU�RI�&ROOHJLDWH�)DUP�%XUHDX�DQG�1DWLRQDO�$JUL-0DUNHWLQJ�$VVRFLDWLRQ�
�1$0$�� 

 
)UHVKPDQ�$ZDUG��+LJKHVW�*3$�LQ�IUHVKPDQ�FODVV� 
�����&ROH�:DOO��6RUHQWR��,/�–��������� 

Congratulations to all 2019-2020 Recipients! 

$Q�,�'�(�$�/��1DERU�    �)RU�WKH�����-���	������–�����DFDGHPLF�\HDU 

1LFKRODV�&ORVH 

)RXQGDWLRQ�6FKRODUVKLSV��    )RU�WKH�����-���DFDGHPLF�\HDU 
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*RRG�1DERU�$ZDUG��%ULDQ�0LOODUG� 

 

7KH�*RRG�1DERU�$ZDUG�LV�WR�SURYLGH�UHFRJQLWLRQ�WR�DQ�DOXPQXV�ZKR�H[HPSOLILHV�WKH�JRDOV�DQG�REMHFWLYHV�RI�WKH�)UDWHUQLW\�LQ�KLV�SRVW-FROOHJH�
FDUHHU�EDVHG�RQ�DFKLHYHPHQWV�LQ�KLV�SURIHVVLRQDO�ILHOG��OHDGHUVKLS�DQG�DFFRPSOLVKPHQWV�LQ�FRPPXQLW\�DQG�FLYLF�DFWLYLWLHV��DQG�KROGLQJ�IDVW�WR�
WKH�LGHDOV�RI�&KULVWLDQ�EURWKHUKRRG�DQG�FRRSHUDWLRQ��7KLV�\HDUV�ZLQQHU�LV��%ULDQ�0LOODUG�¶����DQG�ZH�DVNHG�KLV�VRQ�-RVK�0LOODUG�µ���WR�GLV�
FXVV�WKH�DFFRPSOLVKPHQW�ZLWK�KLP� 

$IWHU�JUDGXDWLQJ�ZLWK�D�GHJUHH�LQ�$JULFXOWXUH�)LQDQFH��%ULDQ�PRYHG�WR�$UHQ]YLOOH��,/��+H�VWDUWHG�ZRUNLQJ�LQ�WKH�)LUVW�1DWLRQDO�%DQN�RI�
$UHQ]YLOOH��HYHQWXDOO\�EHFRPLQJ�3UHVLGHQW��,Q�������KH�EHJDQ�DW�:HOOV�)DUJR��ZRUNLQJ�LQ�WKHLU�$JULFXOWXUH�)LQDQFH�GLYLVLRQ��+H�WKHQ�PRYHG�
WR�0HW/LIH�$JULFXOWXUDO�)LQDQFH�LQ�������ZKHUH�KH�FRQWLQXHV�WR�ZRUN�WKURXJKRXW�,OOLQRLV�DQG�0LVVRXUL�WRGD\��%ULDQ�KDV�DFWLYHO\�EHHQ�LQYROYHG�
LQ�KLV�FRPPXQLW\�WKURXJK�PDQ\�DFWLYLWLHV��LQFOXGLQJ�OLWWOH�OHDJXH�FRDFK��3XUFKDVLQJ�&KDLUPDQ�IRU�WKH�$UHQ]YLOOH�%XUJRR��YROXQWHHU�ILUHILJKW�
HU��&DVV�&RXQW\�+HDOWK�'HSDUWPHQW�ERDUG�PHPEHU��DQG�DV�D�PHPEHU�RI�7ULQLW\�/XWKHUDQ�&KXUFK�LQ�$UHQ]YLOOH�IRU�RYHU����\HDUV��%ULDQ�DOVR�
ZDV�D�PHPEHU�RI�WKH�1+�$OXPQL�%RDUG�IRU����\HDUV��VHUYLQJ���RI�WKRVH�\HDUV�DV�$OXPQL�%RDUG�3UHVLGHQW� 

,�DVNHG�P\�IDWKHU�D�IHZ�TXHVWLRQV�WR�JHW�DQ�LGHD�RI�WKH�LPSDFW�1DERU�+RXVH�KDG�XSRQ�KLP�DQG�KLV�SRVW-FROOHJH�OLIH� 

4��+RZ�GLG�\RXU�IRXU�\HDUV�DW�1DERU�+RXVH�KHOS�\RX�LQ�\RXU�SRVW-FROOHJH�FDUHHU" 

%ULDQ��1+�KHOSHG�PH�QRW�RQO\�SUHSDUH�IRU�P\�FDUHHU��EXW�WKH�FRQQHFWLRQV�,�PDGH�KDYH�KHOSHG�PH�WKURXJKRXW�P\�HQWLUH�FDUHHU��HYHQ�XS�WR�
WRGD\��7KH�DOXPQL�RI�1+�KDYH�D�VWURQJ�SUHVHQFH�WKURXJKRXW�,OOLQRLV��DQG�WKDW�SUHVHQFH�KDV�DOORZHG�PH�WR�EUDQFK�RXW�LQWR�WKH�$J�ZRUOG�� 

4��:KDW�DUH�WKH�PRVW�LPSRUWDQW�WKLQJV�\RX�OHDUQHG�GXULQJ�\RXU�WLPH�DW�1DERU�+RXVH" 

%ULDQ��1+�WDXJKW�PH�GLVFLSOLQH��HVSHFLDOO\�ZKHQ�LW�FDPH�WR�VWXG\�KRXUV��HYHQ�WKRXJK�WKH�ROGHU�JX\V�LQ�WKH�+RXVH�ZKHQ�,�ZDV�WKHUH�PLJKW�
GLVDJUHH��KDKD����1+�DOVR�WDXJKW�PH�KRZ�WR�UHVSHFW�RWKHUV�VSDFH�DQG�SURSHUW\��DQG�WR�WDNH�FDUH�RI�\RXU�VSDFH�DV�PXFK�DV�SRVVLEOH��5HVSHFW�RI�
RWKHU�H[SHULHQFHV��EDFNJURXQGV��DQG�EHOLHIV�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�OHVVRQV�1+�LQVWLOOHG�XSRQ�PH�GXULQJ�P\�IRXU�\HDUV�� 

4��:KDW�PDGH�\RX�ZDQW�WR�JHW�LQYROYHG�RQ�WKH�$OXPQL�%RDUG" 

%ULDQ��,�WKRXJKW�LW�ZDV�D�ZD\�,�FRXOG�JLYH�EDFN�WR�WKH�KRXVH�IRU�DOO�WKH�H[SHULHQFHV�DQG�WKH�WKLQJV�1+�GLG�IRU�PH�RYHU�WKH�\HDUV��,�ZDQWHG�WR�
KHOS�1+�QRW�MXVW�VXUYLYH��EXW�WKULYH��DQG�QRW�MXVW�H[LVW��EXW�WR�LPSURYH��,�ZRXOG�OLNH�WR�WKLQN�ZH�GLG�LPSURYH�GXULQJ�P\�WLPH�RQ�WKH�%RDUG��
HVSHFLDOO\�ZKHQ�ZH�JRW�D�QHZ�+RXVH�DW������6��/LQFROQ��2QH�RI�WKH�WKLQJV�\RX�OHDUQ�DW�1+�LV�WR�VHUYH��DQG�,�ZDQWHG�WR�JLYH�EDFN�WR�WKH�FRP�
PXQLW\��,W�LV�D�JUHDW�H[SHULHQFH�EHLQJ�RQ�WKH�%RDUG��DQG�ZH�QHHG�PRUH�SHRSOH�ZDQWLQJ�WR�JHW�LQYROYHG� 

4��+RZ�KDYH�WKH�YLUWXHV�\RX�OHDUQHG�LQ�1DERU�+RXVH�KHOSHG�\RX�LQ�\RXU�SHUVRQDO�UHODWLRQVKLSV"��0DUULDJH��NLGV��FRPPXQLW\��DQG�&KULV�
WLDQLW\� 

%ULDQ��1+�WHDFKHV�\RX�WKDW�LW�WDNHV�FRRSHUDWLRQ�WR�PDNH�WKLQJV�ZRUN��DQG�LW�WDNHV�FRRSHUDWLRQ�WR�PDNH�D�PDUULDJH�ZRUN�DV�ZHOO��&RRSHUDWLRQ�
KDV�QRW�RQO\�KHOSHG�P\�PDUULDJH��EXW�LW�KDV�KHOSHG�PH�JHW�LQYROYHG�LQ�P\�FRPPXQLW\�DV�ZHOO��'XULQJ�P\�WLPH�LQ�FROOHJH��EHLQJ�DURXQG�&KULV�
WLDQ�OLIH��,�OHDUQHG�D�ORW�DERXW�WKH�&KXUFK��1+�UHDOO\�JDYH�PH�D�JRRG�IRXQGDWLRQ�LQ�WHUPV�RI�&KULVWLDQ�YDOXHV��DQG�RQFH�\RX�OHDUQ�WKRVH�DQG�VHH�
WKH�EHQHILWV��\RX�LPSDUW�WKRVH�VDPH�YDOXHV�XSRQ�WKHLU�FKLOGUHQ��+RSHIXOO\��WKH\�ZLOO�EH�D�JRRG�H[DPSOH�RI�WKRVH�OHVVRQV�\RX�WDXJKW�WKHP��DQG�
D�ORW�RI�WKRVH�OHVVRQV�,�OHDUQHG�GLUHFWO\�IURP�P\�WLPH�DW�1+�� 

4��'R�\RX�KDYH�DQ\�ZRUGV�RI�DGYLFH�IRU�FXUUHQW�IXWXUH�1DERU�+RXVH�PHPEHUV" 

%ULDQ��(QMR\�\RXU�WLPH�WKHUH��/HDUQ�IURP�RWKHUV��UHVSHFW�RWKHUV��DQG�PDNH�WKH�PRVW�RI�\RXU�WLPH��1RW�HYHU\RQH�KDV�D�IDUP�OLIH�VR��,�ZLOO�VD\��
HGXFDWH��FRRSHUDWH��DQG�UHFUHDWH�WR�PDNH�$J�OLIH�WKH�EHVW�OLIH�RI�DOO�� 

4��$Q\�ODVW�ZRUGV" 

%ULDQ��,�MXVW�FRQWLQXH�WR�WKLQN�EDFN�WR�DOO�WKH�GLVWLQJXLVKHG�PHPEHUV�ZKR�KDYH�UHFHLYHG�WKH�*RRG�1DERU�$ZDUG��DOO�WKH�LQGXVWU\�OHDGHUV��SUR�
IHVVRUV��DQG�RWKHUV��,�DP�KRQRUHG�E\�WKLV�VHOHFWLRQ��HYHQ�WKRXJK�,�SDOH�LQ�FRPSDULVRQ�WR�VRPH�RI�WKH�SDVW�UHFLSLHQWV�RI�WKLV�DZDUG��$�ORW�RI�
DOXPQL�KDYH�DFFRPSOLVKHG�PXFK�PRUH�WKDQ�,�KDYH��EXW�,�DP�H[WUHPHO\�KRQRUHG�WR�UHFHLYH�WKH�*RRG�1DERU�$ZDUG� 

2QFH�DJDLQ��,�ZDQW�WR�FRQJUDWXODWH�P\�IDWKHU��%ULDQ�0LOODUG��RQ�UHFHLYLQJ�WKH�*RRG�1DERU�$ZDUG��%ULDQ¶V�\HDUV�RI�GHGLFDWLRQ�WR�KLV�FRPPX�
QLW\��FDUHHU��IDPLO\��DQG�WR�1+�KDV�EHHQ�DQ�LQVSLUDWLRQ�WR�PH��+H�KDV�DFFRPSOLVKHG�ZKDW�KH�VHW�RXW�WR�DFKLHYH��JLYH�EDFN�WR�1+�DQG�WR�KHOS�
1+�LPSURYH�DQG�WKULYH��ZKLFK�DOORZV�IXWXUH�1DERUV�WR�JURZ�DQG�VXFFHHG�LQ�VXFK�D�VSHFLDO�SODFH� 

 
6XEPLWWHG�E\� 

Josh Millard 
&ODVV�RI�µ�� 
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����0HQ�3OHGJH�'XULQJ�)DOO�6HPHVWHU�    
'DOH�&DLQ��)U�� 5LR��,/���.QR[�&R�� $J�(FRQ�-�0DUNHWV�	�0DQDJHPHQW 

&ROH�+HUUPDQQ��-U�� +R\OHWRQ��,/���:DVKLQJWRQ�&R�� &RPSXWHU�(QJLQHHULQJ 

5HJDQ�.XOHQNDPS��)U�� &DUOLQYLOOH��,/���0DFRXSLQ�&R�� $J�(FRQ�-�3XEOLF�3ROLF\�	�/DZ 

5HLG�6FKLOOLQJ��)U�� :DWHUORR��,/���0RQURH�&R�� $J�(FRQ�-�0DUNHWV�	�0DQDJHPHQW 

'DOH�&DLQ� 
52:9$�+LJK�6FKRRO 
 
³1DERU�+RXVH�VHHPHG�OLNH�D�JUHDW�DWPRVSKHUH�IRU�PH��LQ�ERWK�UHFUHDWLRQ�DQG�VXSSRUW�DQG�
VWUXFWXUH�IRU�P\�HGXFDWLRQDO�JRDOV�´� 
 
+LJK�6FKRRO�$FWLYLWLHV��))$��7UDFN�DQG�)LHOG��6ZLP�7HDP 

&ROH�+HUUPDQQ 
1DVKYLOOH�+6��.DVNDVNLD�&ROOHJH 

 

³,�FKRVH�1DERU�+RXVH�EHFDXVH�RQH�RI�P\�IULHQGV�QHLJKERUV�WKDW�ZHQW�KHUH�JDYH�PH�D�WRXU�D�
IHZ�\HDUV�DJR�DQG�,�ZDV�UHDOO\�LPSUHVVHG� �7KH�KRXVH�LV�NHSW�UHDOO\�FOHDQ�DQG�QHDW��DQG�WKH�
HQYLURQPHQW�LV�SURIHVVLRQDO�´� 

+LJK�6FKRRO�$FWLYLWLHV���))$��*ROI��(DJOH�6FRXW 
 

5HJDQ�.XOHQNDPS 
&DUOLQYLOOH�+LJK�6FKRRO 
 
³,�FKRVH�1DERU�+RXVH�EHFDXVH�LW�ZDV�D�JUHDW�RSSRUWXQLW\�WR�GHYHORS�P\�SURIHVVLRQDO�VNLOOV�
LQ�DQ�RUJDQL]DWLRQ�ZKLFK�PDWFKHV�P\�YDOXHV�´� 
 
+LJK�6FKRRO�$FWLYLWLHV���))$��6FKRODU�%RZO��*ROI 

5HLG�6FKLOOLQJ 
:DWHUORR�+LJK�6FKRRO 

 

³1DERU�+RXVH�IHOW�OLNH�KRPH�ULJKW�DZD\�DQG�,�KDG�D�JRRG�WLPH�DW�WKH�UXVK�ZHHNHQG�PHHW�
LQJ�DOO�RI�WKH�JX\V�´� 
 

+LJK�6FKRRO�$FWLYLWLHV���))$ 
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ǁǁǁ͘EĂďŽƌ,ŽƵƐĞ͘ĐŽŵ� 

$OXPQL�7ULEXWHV� 

'U��5RQDOG�-RKQ�6HLEHO�-�3DVVHV�DW����\HDUV�ROG �7KH�%HOWVYLOOH�1HZV� ���������������������������������������������������������������������������������������&ODVV�RI����� 
 

'U��5RQDOG�-RKQ�6HLEHO��RI�$GHOSKL��0DU\ODQG�SDVVHG�DZD\�VXGGHQO\�RQ�0RQGD\��0DUFK���WK��������WZR�PRQWKV¶�VK\�RI�KLV���WK�ELUWKGD\��+H�
SDVVHG�DW�KRPH�ZLWK�KLV�%HORYHG�ZLIH�RI����\HDUV��5RVDQQ�-XQH��3HWHUV���E\�KLV�VLGH��� 
 

5RQ�ZDV�ERUQ�RQ�0D\���WK�������LQ�6WUHDWRU��,OOLQRLV�WR�.DWKHULQH�:LQLIUHG�7D\ORU�DQG�(GZDUG�/HR�6HLEHO��5RQ�ORVW�KLV�IDWKHU�DW�DJH���DQG�DW�DJH����
KH�ZDV�EOHVVHG�ZLWK�D�ORYLQJ�VWHS-IDWKHU�ZKHQ�KLV�PRWKHU�PDUULHG��+HQU\�$UYLG�*XVWDIVRQ��ZKR�UDLVHG�5RQ�DQG�KLV�EDE\�VLVWHU�DV�KLV�RZQ� 
 

5RQ�ZDV�D�EHORYHG�IDWKHU��JUDQGIDWKHU�DQG�JUHDW-JUDQGIDWKHU�ZKR�GHGLFDWHG�KLV�OLIH�WR�KHOSLQJ�RWKHUV�DQG�LQ�VHUYLFH�WR�WKH�LGHDOV�RI�DJULFXOWXUDO�HGX�
FDWLRQ��+H�ORYHG�KXQWLQJ��ILVKLQJ��WHQGLQJ�KLV�JDUGHQ�DQG�WUDYHOLQJ�ZLWK�5RVDQQ�� 
 

5RQ�LV�VXUYLYHG�E\�KLV�WZR�FKLOGUHQ��*DU\�(GZDUG�6HLEHO�DQG�KLV�VSRXVH�'U��6KHUU\��'90��/DXUD�-HDQ��6HLEHO��6DOHUV�DQG�KHU�VSRXVH�*UHJ��IRXU�
JUDQGFKLOGUHQ��-XOLH�$QQH��6DOHUV��:LW]JDOO�DQG�KHU�VSRXVH�0LFKDHO��(PLO\�5RVH�6DOHUV��0DU\�%HWK�6DOHUV�DQG�KHU�ILDQFp�-HUHPLDK��DQG�0DWWKHZ�
(GZDUG�6HLEHO��JUHDW-JUDQGFKLOG�/RJDQ�:\DWW�:LW]JDOO��DQG�KLV�EURWKHU�'DOH�)��*XVWDIVRQ��+H�ZDV�SUHFHGHG�LQ�GHDWK�E\�KLV�PRWKHU��IDWKHU��VWHS-
IDWKHU�DQG�VLVWHUV��&DURO��6HLEHO��6WHQ]HO�DQG�-DQH��*XVWDIVRQ��3HYHUO\�� 

 

5RQ�EHJDQ�KLV�OLIHORQJ�FRPPLWPHQW�WR�DJULFXOWXUDO�HGXFDWLRQ�LQ������DW�&UHVFHQW�,URTXRLV�&RPPXQLW\�+LJK�6FKRRO�DIWHU�UHFHLYLQJ�KLV�%�6��LQ�$JULFXOWXUH�(GXFDWLRQ�DQG�DQ�
$GYDQFHG�&HUWLILFDWH�LQ�(GXFDWLRQ�IURP�WKH�8QLYHUVLW\�RI�,OOLQRLV�LQ�������5RQ�ZDV�D�PHPEHU�RI�1DERU�+RXVH�DQG�KDV�EHHQ�DQ�DFWLYH�VXSSRUWHU�DQG�GRQRU�VLQFH�������+H�WKHQ�
PRYHG�RQ�WR�'ZLJKW�7RZQVKLS�+LJK�6FKRRO�DQG�-ROLHW�-XQLRU�&ROOHJH�EHIRUH�OHDYLQJ�IRU�WKH�8QLYHUVLW\�RI�0DU\ODQG�LQ������ZLWK�KLV�EULGH��WR�FRQGXFW�JUDGXDWH�ZRUN�OHDGLQJ�WR�D�
3K�'�LQ�$JULFXOWXUDO�(GXFDWLRQ��8SRQ�JUDGXDWLRQ��KH�DVVXPHG�OHDGHUVKLS�RI�WKH�8QLYHUVLW\�RI�0DU\ODQG¶V�,QVWLWXWH�RI�$SSOLHG�$JULFXOWXUH��D�SRVLWLRQ�KH�KHOG�XQWLO�KLV�UHWLUHPHQW�
LQ�'HFHPEHU�RI�������5RQ�DOVR�VHUYHG�IRU����\HDUV�DV�WKH�$FWLQJ�$VVLVWDQW�'HDQ�IRU�WKH�80'�&ROOHJH�RI�$JULFXOWXUH��'XULQJ�KLV����\HDUV�DW�WKH�8QLYHUVLW\�RI�0DU\ODQG�KH�
VHUYHG�RQ�WKH�$GYLVRU\�&RPPLWWHHV�RI����JUDGXDWH�VWXGHQWV��VHUYHG�RQ�WKH�*RYHUQRU¶V�&RPPLVVLRQ�RQ�(GXFDWLRQ�LQ�$JULFXOWXUH��GHYHORSHG�WKH�6FKRODU¶V�'D\�3URJUDP��WKH�6WX�
GHQW�$PEDVVDGRU�3URJUDP�DQG�WKH�$OXPQL�$PEDVVDGRU�3URJUDP��+H�ZDV�D�OLIH-ORQJ�PHPEHU�RI�WKH�0DU\ODQG�9RFDWLRQDO�$VVRFLDWLRQ��WKH�$PHULFDQ�$VVRFLDWLRQ�RI�7HDFKHU�
(GXFDWRUV�LQ�$JULFXOWXUH��WKH�1DWLRQDO�9RFDWLRQDO�$JULFXOWXUH�7HDFKHUV�$VVRFLDWLRQ��WKH�1DWLRQDO�(GXFDWLRQ�$VVRFLDWLRQ��WKH�0DU\ODQG�$JULFXOWXUH�7HDFKHUV�$VVRFLDWLRQ��WKH�
0DU\ODQG�)DUP�%XUHDX��WKH�1DWLRQDO�))$�$OXPQL�$VVRFLDWLRQ��WKH�1DWLRQDO�$VVRFLDWLRQ�RI�&ROOHJHV�DQG�7HDFKHUV�LQ�$JULFXOWXUH��3KL�.DSSD�3KL�DQG�$OSKD�*DPPD�5KR��5RQ�
VHUYHG�RQ�VHYHUDO�%RDUGV�LQFOXGLQJ�WKH�0DU\ODQG�$JULFXOWXUH�(GXFDWLRQ�)RXQGDWLRQ��RI�ZKLFK�KH�ZDV�D�IRXQGLQJ�PHPEHU��EULQJLQJ�WKH�VWDWH�LWV�EHDXWLIXO�$*�7DJV��+H�ZDV�LQ�
VWUXPHQWDO�LQ�IRUPDWLRQ�RI�WKH�0DU\ODQG�))$�)RXQGDWLRQ�DQG�D�%RDUG�0HPEHU�RI�WKH�1DWLRQDO�$OSKD�=HWD�)RXQGDWLRQ��+H�ZDV�WKH�UHFLSLHQW�RI�WKH�+RQRUDU\�$PHULFDQ�)DUPHU�
'HJUHH��WKH�%OXH�DQG�*ROG�$ZDUG��WKH�9RFDWLRQDO�(GXFDWRU�RI�WKH�<HDU�$ZDUG�DQG�MXVW�UHFHQWO\�WKH�0DU\ODQG�$JULFXOWXUH�7HDFKHUV�$VVRFLDWLRQ�/LIHWLPH�$FKLHYHPHQW�$ZDUG�� 
 

5RQ�ZDV�D�GHGLFDWHG��DFWLYH�PHPEHU�RI�WKH�&ROOHJH�3DUN�/LRQV�&OXE�IRU����\HDUV��'XULQJ�WKLV�WLPH��KH�VHOIOHVVO\�VHUYHG�LQ�QXPHURXV�OHDGHUVKLS�UROHV�DW�WKH�&OXE��'LVWULFW�	�,QWHU�
QDWLRQDO�OHYHOV��+H�OHG�DV�&OXE�3UHVLGHQW��9LFH�3UHVLGHQW��'LUHFWRU��0HPEHUVKLS�&KDLU�DQG�6HFUHWDU\�IRU�VHYHUDO�WHUPV�DQG�KDG�EHHQ�WKH�&OXE�7UHDVXUHU�IRU�WKH�SDVW���\HDUV��
5RQDOG�FKDLUHG�D�ORQJ�OLVW�RI�FRPPXQLW\�VHUYLFH�SURMHFWV�LQFOXGLQJ�WKH�6FKRODUVKLS�3URJUDP��%ORRG�'ULYHV��(\HJODVV�	�+HDULQJ�$LG�SURJUDP�DQG�&RPPXQLW\�9LVLRQ�+HDULQJ�
6FUHHQLQJV��+H�VHUYHG�WKH�/LRQV�RI�'LVWULFW���-&�DV�WKH�$VVLVWDQW�&DELQHW6HFUHWDU\�7UHDVXUHU��=RQH�&KDLUPDQ��:HEPDVWHU�DQG�/&2)�%RDUG�PHPEHU��5RQDOG�DWWHQGHG�,QWHUQD�
WLRQDO�/LRQV�&RQYHQWLRQV�DOO�RYHU�WKH�ZRUOG��UHSUHVHQWLQJ�KLV�&OXE�DV�D�'HOHJDWH��2YHU�WKH�\HDUV�KH�ZDV�UHFRJQL]HG�IRU�KLV�FRPPLWPHQW�WR�KLV�FRPPXQLW\��HDUQLQJ�QXPHURXV�
DZDUGV�DQG�UHFRJQLWLRQV��5RQDOG�ZDV�VHOHFWHG�DV�WKH�&ROOHJH�3DUN�/LRQ�RI�WKH�<HDU�VHYHUDO�WLPHV��KH�ZDV�D�3URJUHVVLYH�0HOYLQ�-RQHV�)HOORZ��D�5RDULQJ�/LRQ��ZDV�KRQRUHG�ZLWK�
WKH�KLJKHVW�'LVWULFW�DZDUG��7KH�'LVWLQJXLVKHG�6HUYLFH�$ZDUG�DQG�ZDV�VHOHFWHG�IRU�WKH�'LVWULFW�+RQRU�5ROO��5RQDOG�KDG�EHHQ�D�0DU\ODQG�5RWDULDQ�IRU���\HDUV��D�PHPEHU�RI�WKH�
)UDWHUQDO�2UGHU�RI�WKH�0RRVH�DQG�ZDV�D���-\HDU�PHPEHU�RI�WKH�.QLJKWV�RI�&ROXPEXV��+H�OLYHG�E\�WKH�/LRQV�PRWWR��³:H�6HUYH´�� 
 
*OHQQ�%URRP�-�3DVVHV�DW����\HDUV�ROG �6DQ�'LHJR�8QLRQ�7ULEXQH� 
,Q�PDQ\�JRYHUQPHQW�DJHQFLHV�DQG�FRUSRUDWH�ERDUG�URRPV��SXEOLF�UHODWLRQV�XVHG�WR�EH�DQ�DIWHU-WKRXJKW��FDOOHG�LQWR�DFWLRQ�RQO\�ZKHQ�VRPH�
WKLQJ�ZHQW�ZURQJ��*OHQ�%URRP�KHOSHG�FKDQJH�WKDW� 
7KURXJK�KLV�ZRUN�DV�D�SURIHVVRU�DQG�DGPLQLVWUDWRU�DW�6DQ�'LHJR�6WDWH�8QLYHUVLW\��DQG�WKURXJK�KLV�FR-DXWKRUVKLS�RI�D�WH[WERRN�WKDW�KDV�EHHQ�
WKH�LQGXVWU\¶V�ELEOH�IRU�DOPRVW����\HDUV��%URRP�XVKHUHG�35�IURP�WKH�UHDOP�RI�SUHVV�UHOHDVHV�LQWR�WKH�GDLO\�GHFLVLRQ-PDNLQJ�RI�FRPSDQLHV��
WKH�PLOLWDU\��QRQ-SURILWV�DQG�RWKHU�LQVWLWXWLRQV� 
³:H�DUH�JRLQJ�IURP�ZKDW�ZH�VKRXOG�VD\�WR�ZKDW�ZH�VKRXOG�GR�´�KH�RQFH�WROG�WKH�8QLRQ-7ULEXQH� 
%URRP�GLHG�7KXUVGD\�IURP�D�KHDUW�DWWDFN�ZKLOH�YDFDWLRQLQJ�LQ�&RORUDGR��+H�ZDV���� 
³+LV�UROH�LQ�SXEOLF�UHODWLRQV�FDQ¶W�EH�RYHU-VWDWHG�´�VDLG�.D\H�6ZHHWVHU��GLUHFWRU�RI�WKH�*OHQ�0��%URRP�&HQWHU�IRU�3URIHVVLRQDO�'HYHORS�
PHQW�LQ�3XEOLF�5HODWLRQV�DW�6'68��³,�WKLQN�KH¶V�WKH�PRVW�SUHVHQW�DQG�VKDSLQJ�ILJXUH�LQ�WKH�ILHOG�VLQFH�WKH�IDWKHU�RI�SXEOLF�UHODWLRQV��(GZDUG�
%HUQD\V�´ 
,Q�DOPRVW����\HDUV�DW�6'68��%URRP�PHQWRUHG�KXQGUHGV�RI�VWXGHQWV�ZKR�ZHQW�RQ�WR�35�FDUHHUV�LQ�D�YDULHW\�RI�HQWHUSULVHV�WKURXJKRXW�6DQ�'LHJR�&RXQW\�DQG�EH\RQG��8QWROG�
WKRXVDQGV�PRUH�DURXQG�WKH�ZRUOG�KDYH�XVHG�WKH�WH[WERRN��³&XWOLS�DQG�&HQWHU¶V�(IIHFWLYH�3XEOLF�5HODWLRQV�´�QRZ�LQ�LWV���WK�HGLWLRQ�DQG�SXEOLVKHG�LQ����ODQJXDJHV��%URRP�ZDV�WKH�
OHDG�DXWKRU�IRU�WKH�ODVW�VL[�HGLWLRQV� 
7KH�ROGHVW�RI�ILYH�FKLOGUHQ��%URRP�ZDV�ERUQ�RQ�1RY�����������LQ�$QQD��,OO���DQG�VSHQW�KLV�HDUO\�\HDUV�RQ�D�GDLU\�IDUP��+H�JRW�D�EDFKHORU¶V�GHJUHH�LQ�DJULFXOWXUDO�FRPPXQLFDWLRQV�
DQG�D�PDVWHU¶V�LQ�DGYHUWLVLQJ�DW�WKH�8QLYHUVLW\�RI�,OOLQRLV��8UEDQD-&KDPSDLJQ��DQG�VHWWOHG�LQWR�D�FDUHHU�LQ�SXEOLF�UHODWLRQV�LQ�&KLFDJR�DW�D�WLPH�ZKHQ�SUDFWLWLRQHUV�RIWHQ�GHVFULEHG�
WKHPVHOYHV�ZLWK�WKLV�ODPHQW��/DVW�WR�NQRZ��ILUVW�WR�JR� 
7KH\�ZHUH�QHYHU�WROG�DERXW�D�GHFLVLRQ�WKH�KLJKHU-XSV�KDG�PDGH�XQWLO�IRUFHG�WR�ZULWH�D�SUHVV�UHOHDVH�DERXW�LW��$QG�LI�WKH�SUHVV�UHOHDVH�GLGQ¶W�HDVH�ZKDWHYHU�SUHVVXUH�WKH�ERVVHV�
ZHUH�IHHOLQJ�RYHU�WKHLU�DFWLRQV��WKH�35�SHUVRQ�RIWHQ�JRW�WKH�EODPH�—�DQG�WKH�ERRW� 
%URRP�UHWXUQHG�WR�VFKRRO�IRU�D�3K'�LQ�PDVV�FRPPXQLFDWLRQV�DW�WKH�8QLYHUVLW\�RI�:LVFRQVLQ��0DGLVRQ��DQG�WDXJKW�WKHUH�IRU�VHYHUDO�\HDUV�EHIRUH�FRPLQJ�WR�6'68�LQ������WR�MRLQ�
WKH�MRXUQDOLVP�GHSDUWPHQW��/HH�%URZQ�ZDV�LWV�FKDLUPDQ� 
³7KH�GHSDUWPHQW�KDG�ORVW�LWV�DFFUHGLWDWLRQ��DQG�,�ZDV�KLUHG�WR�VHH�ZKDW�,�FRXOG�GR�WR�KHOS�UHEXLOG�LW�´�%URZQ�VDLG��³7KH�ILUVW�DQG�PRVW�LPSRUWDQW�WKLQJ�,�GLG�ZDV�WR�KLUH�*OHQ�
%URRP��+H�VDZ�SXEOLF�UHODWLRQV�DV�D�IRUFH�IRU�JRRG�DQG�WKDW¶V�KRZ�KH�UDQ�KLV�SURJUDPV�´ 
$W�6'68��%URRP�XVHG�UHVHDUFK�LQWR�V\VWHPV�WKHRU\�WR�EXWWUHVV�KLV�FODVVURRP�OHFWXUHV��+H�VKRZHG�KRZ�FRPSDQLHV�VKRXOG�EH�RSHQ�WR�VRFLHWDO�FKDQJHV�DQG�SXEOLF�IHHGEDFN�DQG�
XVH�ERWK�WR�VKDSH�WKHLU�IXWXUHV��+H�VWUHVVHG�WKH�LPSRUWDQFH�RI�EHLQJ�RSHQ�DQG�WUDQVSDUHQW� 
³<RX�KDYH�QR�FKRLFH�EXW�WR�WHOO�WKH�WUXWK�LQ�WKH�PDWWHU�´�KH�WROG�WKH�8QLRQ-7ULEXQH�LQ�D������VWRU\�DERXW�D�ORFDO�FRPSDQ\�WKDW�ZDV�OD\LQJ�RII�HPSOR\HHV�ZKLOH�VHFUHWO\�JLYLQJ�LWV�
H[HFXWLYHV�JROGHQ�SDUDFKXWHV� 
%URRP�DXWKRUHG�PRUH�WKDQ����VFKRODUO\�SDSHUV�DQG�ZDV�FKDLU�RI�ZKDW�LV�WKH�QRZ�WKH�6FKRRO�RI�-RXUQDOLVP�DQG�0HGLD�6WXGLHV�IURP�����-����+H�ZDV�DOVR�D�YLVLWLQJ�SURIHVVRU�DW�
WKH�8QLYHUVLW\�RI�7H[DV��$XVWLQ��DQG�DW�XQLYHUVLWLHV�LQ�%ULVEDQH��6\GQH\�DQG�0HOERXUQH��$XVWUDOLD��+H�FRQGXFWHG�SXEOLF�DIIDLUV�WUDLQLQJ�SURJUDPV�WR�KHOS�%XUHDX�RI�/DQG�0DQ�
DJHPHQW�VWDII�GHYHORS�VWUDWHJLF�SODQV�IRU�ZLOG�KRUVH�DQG�ZLOG�EXUUR�SURJUDPV� 
,Q�������KH�KHOSHG�ODXQFK�D�PLG-FDUHHU�SURJUDP�DW�6'68�IRU�PLOLWDU\�SXEOLF�DIIDLUV�RIILFHUV��WUDLQLQJ�WKHP�LQ�VWUDWHJLF�WKLQNLQJ��SODQQLQJ�DQG�FRPPXQLFDWLRQ�VNLOOV��7KH�SURJUDP�
FRPSUHVVHV�D�WZR-\HDU�PDVWHU¶V�GHJUHH�LQWR����PRQWKV� 
³,Q�WKH�35�FRPPXQLW\�LQ�6DQ�'LHJR��DOO�URDGV�OHDG�WR�*OHQ�%URRP��ZKHWKHU�\RX�ZHUH�RQH�RI�KLV�VWXGHQWV�RU�D�SURIHVVLRQDO�SUDFWLWLRQHU�´�VDLG�/\QQH�)ULHGPDQQ��ZKR�KDG�KHU�RZQ�
35�ILUP�LQ�6RODQD�%HDFK��³7KDW¶V�GXH�WR�KLV�H[SHUWLVH��EXW�DOVR�KLV�SHUVRQDOLW\�—�DOZD\V�VPLOLQJ��DOZD\V�H[FLWHG�DERXW�ZKDW�ZDV�FRPLQJ�XS�QH[W��<RX�ZHUH�DOZD\V�KDSS\�DIWHU�
KDYLQJ�D�FRQYHUVDWLRQ�ZLWK�KLP�´ 
%URRP�UHWLUHG�LQ������EXW�UHPDLQHG�DFWLYH�LQ�XQLYHUVLW\�DIIDLUV�DORQJ�ZLWK�KLV�ZLIH��%HWW\��D�UHWLUHG�QXUVLQJ�SURIHVVRU��7KH�FHQWHU�WKDW�EHDUV�KLV�QDPH�ZDV�FUHDWHG�LQ������WKURXJK�
DQ�HQGRZPHQW�SURYLGHG�E\�WKH�FRXSOH��,W�PHQWRUV�VWXGHQWV��SURYLGHV�JUDQWV�WR�IDFXOW\�PHPEHUV��DQG�SURYLGHV�WUDLQLQJ�DQG�RWKHU�UHVRXUFHV�WR�SURIHVVLRQDOV�LQ�WKH�ILHOG� 
³,�PHW�ZLWK�KLP�WKUHH�ZHHNV�DJR��DQG�KH�KDG�VRPH�H[FLWLQJ�SODQV�DERXW�KRZ�WR�LQYHVW�LQ�WKH�VWXGHQWV�DQG�WKH�IDFXOW\�VR�WKH\�FRXOG�EH�WKH�EHVW�YHUVLRQV�RI�WKHPVHOYHV�´�6ZHHWVHU�
VDLG��³,W¶V�RQH�RI�WKRVH�ELWWHUVZHHW�PRPHQWV�EHFDXVH�,�NQRZ�H[DFWO\�ZKDW�KH�ZDQWHG�RXW�RI�WKH�FHQWHU��EXW�VDGO\�KH�ZRQ¶W�EH�DURXQG�WR�VHH�WKHP�JHW�RII�WKH�JURXQG�´ 



�� 

hE/s�Z^/dz�K&�/>>/EK/^��E��KZ�Eh��/E^ ��ϮϬϮϬ 

-DFRE�&DOYLQ��-U���-�5RRP���� 
 
'LFN�'XYLFN 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH��5HWLUHG�VLQFH������ 
 

)DPLO\�8SGDWH��6WLOO�OLYLQJ�LQ�WKH�FRQGR�ZH�
PRYHG�WR�LQ������LQ�6\OYDQLD�2KLR���'RQQD�
GLHG�LQ��������+DYH���NLGV����JUDQG-NLGV�DQG���
JUHDW-JUHDW�JUDQGNLGV� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��(YHQ�DW�D�
WLPH�ZKHQ�WXLWLRQ�ZDV�RQO\������D�VHPHVWHU��
WKH�����SHU�PRQWK�KRXVH�ELOO�ZDV�WKH�RQO\�
ZD\�,�FRXOG�DIIRUG�FROOHJH���$W�WKDW�WLPH�
SOHGJHV�ZHUH�WROG�SDWFKHG�FORWKHV�ZHUH�ILQH��
EXW�RXU�FORWKHV�VKRXOG�DOZD\V�EH�FOHDQ���7R�
GD\�WKH\�SD\�H[WUD�IRU�FORWKHV�ZLWK�SDWFKHV�RU�
KROHV� 
 
+DUROG�-DPHV 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH��5HWLUHG�9HWHULQDULDQ�
�,OOLQRLV�&ODVV�RI�������0L[HG�DQLPDO�SUDFWLFH�
IRU����\HDUV��SOXV���\HDUV�DV�86$)�9HWHULQDU�
LDQ� 
 

)DPLO\�XSGDWH��0DUULHG�WR�(OL]DEHWK�IRU����
\HDUV�WKLV�0D\��*UDQGVRQ�%UDG\��.HQ]LH��KDG�
RXU�ILUVW�JUHDW-JUDQGFKLOG�-D\OD�ODVW�\HDU��RQO\�
��SRXQGV����RXQFHV��EXW�QRZ�D����SRXQG�FXW�
LH���*UDQGVRQ�&ROWRQ�DQG�$P\�SODQ�WR�EH�
PDUULHG�LQ�$XJXVW��(OL]DEHWK�DQG�,�VWLOO�UHVLGH�
RQ�KHU�IDPLO\�IDUP�DQG�UDLVH�$QJXV-
6LPPHQWDO�FDWWOH�DQG�VRPH�&KULVWPDV�WUHHV��
ZLWK�WKH�DVVLVWDQFH�RI�RXU�VRQV��$OOHQ�	�6WX�
DUW�DQG�WKHLU�IDPLOLHV��,W�VHHPV�ZH�DUH�H[SHUL�
HQFLQJ�SHULORXV�WLPHV�ZLWK�WKH�DUULYDO�RI�WKH�
&RYLG-���YLUXV��:H�SUD\�*RG
V�EOHVVLQJV�RQ�
DOO�1DERUV�DQG�WKHLU�IDPLOLHV� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��1DERU�
+RXVH�SURYLGHG�WKH�RSSRUWXQLW\�IRU�PH�WR�
ILQDQFLDOO\�DIIRUG�WR�DWWHQG�FROOHJH�DQG�SUR�
YLGHG�WKH�VRFLDO�VXSSRUW�,�QHHGHG�WR�VWD\�DW�8�
RI�,���,�DP�SURXG�WR�EH�D�1DERU�DQG�DQ�,OOLQL��
:LVK�ZH�FRXOG�EULQJ�EDFN�WKH�&KLHI� 
 
5RJHU��+LJJV� 
 

3OHGJH�&ODVV��������%�6������� 
 

3URIHVVLRQDO�8SGDWH��,�UHWLUHG�LQ������DIWHU�
����\HDUV�RI��DJURQRPLF�WHDFKLQJ�DQG�UHVHDUFK�
DW�WKH��8QLYHUVLW\�RI��:LVFRQVLQ-3ODWWHYLOOH� 
 

)DPLO\�8SGDWH��)UDQ�DQG��,�KDYH��EHHQ�PDU�
ULHG����\HDUV��2XU��GDXJKWHU���-XOLH���LV�LQ�&D�
UHHU��6HUYLFHV�ZLWK�/$6�DW�WKH��8QLY��,OOLQRLV� 
6RQ���'DYLG��LV�D�SURIHVVRU�LQ�%LRORJ\�DW�8:-
3DUNVLGH�>�5DFLQH��.HQRVKD@�ZKHUH�KH�LV�D�
PROHFXODU��JHQHWLFLVW��+LV�ZLIH���1LFROH���
ZRUNV�LQ�SURGXFW��UHJLVWUDWLRQ�ZLWK�9DOHQW�
3ODQW��6FLHQFH��7KHLU�VRQ�LV�ILQLVKLQJ�D�%�6��LQ�
(OHFWULFDO�(QJ��DW��,RZD�6WDWH���7KHLU��GDXJK�
WHU��6RSKLD��LV�D�VRSKRPRUH�DW��3UDLULH�6FKRRO�

DW��5DFLQH� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��7KH�KRXVH��
ZDV�DQ�RSSRUWXQLW\�WR�PHHW�IXWXUH�SURIHVVLRQ�
DOV�LQ�DOO�DUHDV�RI��DJULFXOWXUH���7KH�KRXVH�IRV�
WHUHG�SURSHU�EHKDYLRU��VRFLDO�JUDFHV��DQG�ZRQ�
GHUIXO�IULHQGVKLSV��LQ�D�&KULVWLDQ�VHWWLQJ� 
:LWK�ZRUN�DQG��VFKRODUVKLSV��DQG�VDYLQJV��,�
JUDGXDWHG��GHEW��IUHH�DQG��VWLOO�RZQHG�D�FDU��,W��
FRVW��PH�����������SHU��\HDU��$V�D�OLIHWLPH�
WHDFKHU���WKHVH��H[SHULHQFHV�DQG�DVVRFLDWLRQV�
ZHUH�EDVLF�DQG�YDOXDEOH� 
 
/��$UOHQ�+LJJV 
 

3OHGJH�&ODVV������� 
 

3URIHVVLRQDO�8SGDWH��5HWLUHG�IURP�EDQNLQJ��
UHDO�HVWDWH�DQG�DSSUDLVDO��3DUW�WLPH��,�KHOS�
PDQDJH�WKH�ILQDQFLDO�DIIDLUV�RI�WKH�IDUP�,�
JUHZ�XS�RQ�ZLWK�P\�EURWKHUV� 
 

)DPLO\�8SGDWH��0\�ZLIH��-RDQ��DQG�,�ZLOO�
KDYH�EHHQ�PDUULHG�IRU����\HDUV�RQ�6HSWHPEHU�
�UG��WKLV�\HDU���:H�KDYH�WKUHH�FKLOGUHQ��'RXJ�
ODV��.HYLQ�DQG�$QQHWWH�DQG�IRXU�JUDQGFKLO�
GUHQ��:H�DOVR�KDYH�WZR�JUHDWJUDQGFKLOGUHQ��
2XU��KRPH�KDV�EHHQ�LQ�6XQ�&LW\��+XQWOH\��,O��
D�VHQLRU�UHWLUHPHQW�FRPPXQLW\��VLQFH������ 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��,�GHYHO�
RSHG�OLIHORQJ�IULHQGV�IURP�P\�OLYLQJ�H[SHUL�
HQFH�DW�1DERU�+RXVH��+DG�LW�QRW�EHHQ�IRU�1D�
ERU�+RXVH��,�PD\�QRW�KDYH�PDGH�LW�WKURXJK�8�
RI�,� 
 
%RE�'LQWHOPDQQ 
 

3OHGJH�&ODVV������� 
 

3URIHVVLRQDO�8SGDWH��5HWLUHG�IURP�1XUVHU\�
/DQGVFDSH�&RQVXOWLQJ�3DUWQHU�LQ�RXU�IDPLO\�
QXUVHU\�'LQWHOPDQQ�1XUVHU\���%HOOHYLOOH��,/� 
 

)DPLO\�8SGDWH���0DUULHG�WR�-R\FH����\HDUV�
DQG��FRXQWLQJ����&KLOGUHQ�ZLWK���OLYLQJ�DQG�
ZLWK�VSRXVHV�����JUDQGFKLOGUHQ����JUHDW�JUDQG�
FKLOG�GXH�LQ�ODWH�VXPPHU��*RG�ZLOOLQJ�� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H���1+�PDGH�
P\�FROOHJH�H[SHULHQFH�HYHQ�JUHDWHU��$QG�DIWHU�
���\HDUV�\RX�DUH�DOO�NHHSLQJ�LW�VWURQJ��*RG
V�
EOHVVLQJV�WR�DOO�DQG�WR�RXU�JUHDW�FRXQWU\� 
 
-LP�6FKRRQDHUW 
 

3OHGJH�&ODVV�������� 
 

3URIHVVLRQDO�8SGDWH���5HWLUHG 
 

)DPLO\�8SGDWH��0DUFLD�DQG�,�VWLOO�VSHQG�WKH�
ZLQWHUV�LQ�7KH�9LOODJHV��)/���:H�SOD\HG�DOO�
���([HFXWLYH�JROI�FRXUVHV�WKLV�ZLQWHU�DW�OHDVW�
RQFH���:H�UHWXUQHG�0DUFK���WK�WR�D�WRWDO�ORFN�
GRZQ�DW�+RRVLHU�9LOODJH�LQ�,QGLDQDSROLV���,W�LV�
YHU\�IUXVWUDWLQJ�WR�KDYH�QR�SK\VLFDO�FRQWDFW�
ZLWK�DQ\�UHVLGHQW�LQ�+RRVLHU�9LOODJH��HVSH�
FLDOO\�DIWHU�EHLQJ�JRQH�DOO�ZLQWHU���0DQDJH�
PHQW�FORVHG�RXU�ILWQHVV�IDFLOLW\��LQGRRU�VZLP�
PLQJ�SRRO�DQG�GLQLQJ�IDFLOLW\�RYHU�D�PRQWK�

DJR��:H�SUD\�WKDW�WKLV�SDQGHPLF�ZLOO�HQG�
VRRQHU�UDWKHU�WKDQ�ODWHU��� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H���,Q�������
P\�SDUHQWV�FRXOG�QRW�DIIRUG�WXLWLRQ�DQG�URRP�
DQG�ERDUG�HYHQ�WKRXJK�WXLWLRQ�ZDV������SHU�
VHPHVWHU�DQG�WKH�1+�ELOO�ZDV�����SHU�PRQWK���
,�ZDV�WKH��UG�DOWHUQDWH�IRU�WKH������SOHGJH�
FODVV�DQG�LQ�-XO\�,�ZDV�LQIRUPHG�WKDW�WKH�ILUVW�
��DOWHUQDWHV�KDG�PDGH�RWKHU�DUUDQJHPHQWV���
,
P�SRVLWLYH�WKDW�P\�OLIH�ZRXOG�KDYH�EHHQ�
HQWLUHO\�GLIIHUHQW�LI�,�GLG�QRW�JHW�LQWR�1+���7KH�
RSSRUWXQLW\�WKDW�1+�JLYHV�WR�DOO�SOHGJHV�LV�WKH�
FKDQFH�WR�UHFHLYH�DQ�H[FHOOHQW�HGXFDWLRQ�DQG�
WR�OHDUQ�KRZ�WR�OLYH�DQG�ZRUN�ZLWK�RWKHUV�DV�
ZHOO�DV�GHYHORS�OHDGHUVKLS�VNLOOV�WKDW�WKH\�
PD\�QRW�JHW�HOVHZKHUH���(YHU\WKLQJ�WKDW�,�
KDYH�DFFRPSOLVKHG�KDG�LWV�EHJLQQLQJ�DW�����
:HVW�2UHJRQ�LQ�8UEDQD���$V�D�UHVXOW��,�KDYH�
EHHQ�WUXO\�EOHVVHG���$IWHU�WKH�DQQXDO�PHHWLQJ�
LQ�������WKH�HQWLUH������SOHGJH�FODVV�JDWKHUHG�
LQ�8UEDQD�IRU�GLQQHU���6HYHUDO�RI�WKRVH�,�KDG�
QRW�VHHQ�VLQFH�RXU�JUDGXDWLRQ�LQ��������7KDW�
ZDV�D�VSHFLDO�RSSRUWXQLW\�DQG�ZH�UHDOL]H�WKDW�
WKDW�HYHQLQJ�FDQ�QHYHU�EH�UHSOLFDWHG�DV�WKLV�
$XJXVW�ZH�ORVW�RXU�SOHGJH�EURWKHU�DQG�D�JUHDW�
1DERU��*OHQ�%URRP�WR�D�PDVVLYH�KHDUW�DWWDFN���
/LIH�LV�D�JLIW�DQG�RXU�FODVV�LV�JUDWHIXO�IRU�WKDW�
��WK�UHXQLRQ� 
 
 
 
(G�0F0LOODQ 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH��5HWLUHG��ILQDOO\�����
���������������\HDUV�ZLWK�3XULQD��ODVW���DV�
3UHVLGHQW�	�&(2��3XULQD�0LOOV��,QF������\HDUV�
DV�0F0LOODQ�//&�GRLQJ�PHUJHU�	�DFTXLVLWLRQ�
FRQVXOWLQJ�LQ�IRRG�DQG�DJULEXVLQHVV�LQGXVWULHV�
DQG�VHUYLQJ�RQ�VHYHUDO�FRUSRUDWH�ERDUGV��8�RI�
,�6\VWHP��%RDUG�RI�7UXVWHHV�����-������&KDLU�
����-������8�RI�,�5HVHDUFK�3DUN�//&�%RDUG�
0DQDJHUV�����-������&KDLU�����-������,OOL�
QRLV�9(1785(6�//&�%RDUG�RI�0DQDJHUV�
����-������&KDLU�����-������8�RI�,�6\VWHP�
$OXPQL�$VVRFLDWLRQ�����-������&KDLU�����-
������/LQFROQ�$FDGHP\�RI�,OOLQRLV�/DXUHDWH�
������,QGXFWHG�ZLWK�'LFN�%XWNXV«�DPD]�
LQJ���� 
 

)DPLO\�8SGDWH��-XG\�VWLOO�³WROHUDWLQJ´�PH��
DIWHU����\HDUV�RQ������������7KDQNIXOO\����
6RQ�.\OH��$UHD�%XVLQHVV�0DQDJHU�'HNDOE-
$VJURZ�IRU�QRUWKHUQ�����RI�,OOLQRLV���OLYHV�QHDU�
7LVNLOZD��,/��PDUULHG�WR�IRUPHU�-RGL�6DQIRUG��
GDXJKWHU�/DXUHQ������LV�IUHVKPDQ�LQ�8,8&�
$&(6�PDMRULQJ�LQ�$J�/HDGHUVKLS��'DXJKWHU�
.HOO\���$QLPDO�$J�%XVLQHVV�/HDG�IRU�$JUL�
6\QF�LQ�'HV�0RLQHV��,$��OLYHV�LQ�1HZ�/RQ�
GRQ��01�ZLWK�WZR�GDXJKWHUV��&ODLUH����DQG�
.HQGDOO��� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H���1DERU�
+RXVH�SURYLGHG�P\�EURWKHU�.HQ�DQG�PH� 

�$OXPQL�0DLOER[��  

����¶V 

 

 

 

 

����¶V 
 

 



WKH�RSSRUWXQLW\�WR�EH�DEOH�WR�DIIRUG�WR�DWWHQG�
WKH�8QLYHUVLW\�RI�,OOLQRLV��1RW�RQO\�GLG�1DERU�
+RXVH�DOORZ�XV�WR�JUDGXDWH�IURP�D�ZRUOG�FODVV�
XQLYHUVLW\��EXW�WKH�EURWKHUKRRG�RI�1DERUV�KDV�
EHHQ�RXU�IULHQGV��EXVLQHVV�DVVRFLDWHV��SHUVRQDO�
FRXQVHORUV��DQG�PRWLYDWRUV�RYHU�WKH�\HDUV� 
,�DP�SURXG�WR�WHOO�SHRSOH�,�DP�ERWK�D�8�RI�,�
&ROOHJH�RI�$JULFXOWXUH��$&(6�QRZ�,�JXHVV�����
*UDG�DQG�D�1$%25«�YHU\�VSHFLDO�DQG�YHU\�
7KDQNIXO� 
 
-LP�7UDXE 
 

3OHGJH�&ODVV��������)$//� 
 

3URIHVVLRQDO�8SGDWH���$IWHU�UHWLUHPHQW��KDYH�
JRQH�EDFN�LQWR�*UDLQ�%XVLQHVV�DFWLYLW\--
&RQVXOWLQJ�DQG�7UDGLQJ�ZLWK�DQ�,RZD�EDVHG 
VSHFLDOW\�PHUFKDQW�DQG�DQ�2KLR�VHHGVPDQ��
$OVR�IRUPLQJ�D�ORJLVWLFV�FKDLQ�IURP�VHHG�WR�
HQG�XVHUV�IRU���+LJK�2OHLF�/RZ�/LQ�VR\�RLO�
DQG����KLJK�QXWULWLRQDO�YDOXH�VR\�PHDO��(QMR\�
LQJ�WKH�DELOLW\�WR�IRFXV�RQ�WKHVH�DUHDV�ZLWKRXW�
GLYHUVLRQV�RI�D�FRUSRUDWH�QDWXUH��6WLOO�OLYLQJ�LQ�
0RQWLFHOOR�PRVW�RI�WKH�\HDU�DQG���PRQWKV�LQ�
0HVD�$=�ZKHUH�WKH�*UDLQ�ZRUN�FDQ�FRQWLQXH��
/LQGD�GRLQJ�DUW�DQG�SKRWRJUDSK\--ORYHV�WKH�
$=�FDFWXV�DQG�PRXQWDLQV� 
 

)DPLO\�8SGDWH��2OGHVW�JUDQGVRQ�LQ�FROOHJH�DW�
0RQWDQD�6WDWH��ROGHVW�JUDQGGDXJKWHU�WR�FRO�
OHJH�QH[W�IDOO�DW�0LFKLJDQ�7HFK�VRXQGV�OLNH�LW�
LV�LQ�&DQDGD����7KHVH�WZR�NLGV�DUH�KDOI�RI�(G�
�PLQLVWHU�DQG�+HUPDQ�0LOOHU�ZRUN��DQG�
+HDWKHUV��&$%,�)DVKLRQ��IDP�LQ�0LFKLJDQ��
2WKHU�WZR�JUDQGNLGV�VWLOO�DW�KRPH��'DXJKWHU�
.DWH�LQ�5LFKPRQG�.<�ZKHUH�VKH�DQG�KXV�
EDQG�1DWH�DUH�HGXFDWLRQDO�HQWUHSUHQHXUV��+H�
WHDFKLQJ�(QJOLVK�WR�&KLQHVH�VWXGHQWV�RQOLQH�
DQG�VKH�EORJJLQJ�IRU�D�PDMRU�FUHGLW�UHSRUWLQJ�
JURXS��7ZR�JUDQGVRQV�WKHUH��6RQ�0LNH�LQ�
'HQYHU�UXQQLQJ�KLV�,7�FRQVXOWLQJ�IURP�KRPH-
-PDMRU�FOLHQW�LV�)RUWXQH�����IRRG�FRPSDQ\� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H���7KLV�ZDV�D�
JUHDW�RSSRUWXQLW\�IRU�PH�OLYH�DQG�VWXG\�ZLWK�D�
JURXS�RI�PRWLYDWHG�SHRSOH---WKH�VXSSRUW�WKDW�
FDPH�RXW�RI�WKLV�PDGH�8QLYHUVLW\�RI�,OOLQRLV�D�
VPDOO�FDPSXV�ZLWK�ELJ�UHVRXUFHV��6RPH�RI�
FORVHVW�IULHQGV�WRGD\�DUH�IURP�1+� 
 
5��&UDLJ�5LFH 
 

3OHGJH�&ODVV��������%�6������� 
 

3URIHVVLRQDO�8SGDWH��5DLVLQJ�FRUQ�DQG�VR\�
EHDQV�RQ�D�VPDOO�IDUP��UHQWLQJ�D�EXLOGLQJ�WR�
WKH�86�3RVWDO�6HUYLFH��ZULWLQJ�D�OLWWOH�IRU�/L�
RQV�&OXE�GLVWULFW�MRXUQDO�DQG�VWDWH�PDJD]LQH� 
 

)DPLO\�8SGDWH���2XU�WZR�FKLOGUHQ��QRZ�DGXOWV�
ZLWK�WKHLU�RZQ�FKLOGUHQ��OLYH�FORVH�E\��VR�ZH�
VHH�WKHP�TXLWH�RIWHQ��0\�ZLIH�3DPHOD�DQG�,�
DUH�GRLQJ�RND\� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��/LYLQJ�
ZLWK�RXWVWDQGLQJ�PHQ�ZKR�ZHUH�OHDGHUV�LQ�
FROOHJH�FOXEV�KHOSHG�PH�OHDUQ�KRZ�WR�QDYLJDWH�

LQ�FLYLF�RUJDQL]DWLRQV��,QGLYLGXDOV�ZKR�KHOSHG�
PH�PDQDJH�FROOHJH�OLIH�DQG�FODVVHV�LQFOXGH�
SOHGJH�EURWKHUV�5RJHU�6PLWK��3HWH�3HWJHV�DQG�
.HLWK�+RQHJJHU��ELJ�EURWKHU�'DYH�*ULHYH�DQG�
KRXVH�EURWKHU�.HQ�0F0LOODQ� 
 
'LFN�&URQH 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH��5HWLUHG��OLYLQJ�RQ�IDUP�
ZKHUH�,�JUHZ�XS�� 
 

)DPLO\�8SGDWH���*DLO�DQG�,�KDYH����JUDQGFKLO�
GUHQ�DJH����GRZQ�WR���PRQWKV�� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��*UHDW�
JURXS�RI�JX\V� 
 
-DPHV�7RODQ 
 

3OHGJH�&ODVV� ����� 
 

3URIHVVLRQDO�8SGDWH� 5HWLUHG�DIWHU����\HDUV�DV�
$J�%DQNHU� 
 

)DPLO\�8SGDWH� �%DUE�DQG�,�PRYHG�WR�6\FD�
PRUH�ODVW�\HDU� �:H�DUH�FORVH�WR�RXU�'DXJKWHU�
DQG�IDPLO\�RI���JUDQGNLGV� �2XU�VRQ�DQG���
JUDQG�FKLOGUHQ�DUH�LQ�,RZD� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H� �/DVW�$X�
JXVW�ZH�KRVWHG�WKH������1DERU�3OHGJH�&ODVV�
��WK�5HXQLRQ� �,W�ZDV�JUHDW�IXQ� ����RI�WKH����
DWWHQGHG� �:H�PLVVHG�(G�+XEO\� �(QMR\HG�
VHHLQJ�WKLV�JUHDW�JURXS�RI�JX\V�DQG�VSRXVHV� 
3KRWR�&UHGLW��-DPHV�7RODQ 

 
 
 
 
 

*DU\�6WDQJODQG 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH��&XUUHQWO\��&RUQ�&RP�
PHUFLDO�'HYHORSPHQW�%UHHGHU�IRU�%D\HU�&URS�
6FLHQFH��/RFDWHG�DW�:LOOLDPVEXUJ��,RZD���,�
KDYH�EHHQ�EUHHGLQJ�FRUQ�IRU�'H.DOE�
0RQVDQWR�%D\HU�IRU����\HDUV� 
 

)DPLO\�8SGDWH���:LIH�–�-DQ��&KLOGUHQ�–�-HQQD�
–�5HJLVWHUHG�'LHWLWLDQ�LQ�0LQQHDSROLV��DQG�
.HLO�–�&RQVWUXFWLRQ�&RQWUDFWRU�LQ�'XEXTXH��
,RZD� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H���/HDUQLQJ�
WR�ZRUN�IHOORZ�1DERUV�DV�D�\RXQJ�FROOHJH�

VWXGHQW�DQG�XQGHUVWDQG�WKDW�ZH�ZHUH�UHVSRQVL�
EOH�WR�FRPSOHWH�RXU�WDVNV�DW�KDQG�DUH�SULQFL�
SOHV�WKDW�,�XVH�HYHU\�GD\��7KDQN�\RX�1DERU�
+RXVH�IRU�SURYLGLQJ�D�ZRQGHUIXO�IRXQGDWLRQ���
7KH�OR\DOW\�WKDW�ZH�KDG�IRU�HDFK�RWKHU�DV�ZHOO�
DV�IRU�WKH�KRXVH�DOVR�ZDV�D�JUHDW�IRXQGDWLRQ�WR�
EXLOG�RQ� 
 
5RG�'\H 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH��5HWLUHG�3DVWRU 
 

)DPLO\�8SGDWH��:LIH��%UHQGD�DQG�,��FHOHEUDW�
HG���WK�:HGGLQJ�$QQLYHUVDU\�RQ�)HE���WK�� 
ZH�KDYH�ILYH�JUDQGFKLOGUHQ� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��%URWKHU�
KRRG�DQG�)HOORZVKLS� 
 
-LP�'H6XWWHU 
 

3OHGJH�&ODVV��)DOO�������%�6������� 
 

3URIHVVLRQDO�8SGDWH���)DUPLQJ�IXOO�WLPH�DIWHU�
UHWLULQJ�DV�D�EDQN�H[DPLQHU�IRU����\HDUV� 
 

)DPLO\�8SGDWH���.LP�FRQWLQXHV�WR�WHDFK��RQH�
PRUH�\HDU�EHIRUH�VKH�UHWLUHV���'UHZ�IDUPLQJ�
ZLWK�P\VHOI��5DQG\�DQG�KLV�VRQ�0DWWKHZ���
'UHZ�DQG�KLV�ZLIH�$GULHQQH�KDYH�WZR�JLUOV�
DQG�DUH�H[SHFWLQJ�D�EDE\�ER\�LQ�ODWH�-XQH���
/HYL�ZRUNV�IRU�&RUWHYD�LQ�,RZD�LQ�FKDUJH�RI�
$VLD�DQG�$IULFD�VDOHV���'DQD�SODQV�WR�JR�EDFN�
WR�JUDGXDWH�VFKRRO�WKLV�IDOO�DW�0,7�IRU�VXSSO\�
FKDLQ���&RUQDYLUXV�KDV�GHILQLWHO\�FKDQJHG�
HYHU\RQH¶V�OLIH�DQG�URXWLQH���0RVW�DUH�ZRUN�
LQJ�DW�KRPH��VFKRROV�DUH�FORVHG���+RSH�ZH�DOO�
FDQ�JHW�WKURXJK�WKLV� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H���1DERU�
+RXVH�ZDV�D�KRPH�DZD\�IURP�KRPH���,W�SUR�
YLGHG�PH�D�FKDQFH�WR�PHHW�RXWVWDQGLQJ�PHQ�
WKDW�KDYH�KDG�DQ�LQIOXHQFH�RQ�P\�OLIH���$V�WKH�
\HDUV�DGG�XS��,�DSSUHFLDWH�PRUH�DQG�PRUH�WKH�
IRXU�\HDUV�,�OLYHG�DW�1DERU�+RXVH�DQG�WKH�
H[SHULHQFHV�,�KDG���,�IHHO�YHU\�EOHVVHG�WR�KDYH�
EHHQ�D�SDUW�RI�1DERU�+RXVH� 
 
%ULDQ�0LOODUG� 
 

3OHGJH�&ODVV������� 
 

3URIHVVLRQDO�8SGDWH���6WLOO�ZRUNLQJ�IRU�0HW�
/LIH�$JULFXOWXUDO�)LQDQFH������\HDUV��OHQGLQJ�
PRQH\�WR�IDUPODQG�RZQHUV�DQG�EX\HUV� 
 

)DPLO\�8SGDWH��-HVVLFD������DQG�KHU�KXVEDQG�
DORQJ�ZLWK�WKHLU�WZR�FKLOGUHQ��RXU�RQO\�JUDQG�
FKLOGUHQ��ERXJKW�DQ�ROG�IDUP�KRXVH�WZR�PLOHV�
ZHVW�RI�$UHQ]YLOOH�DQG�KDG�WR�GR�VRPH�H[WHQ�
VLYH�UHPRGHOLQJ�VR�WKH\�KDYH�EHHQ�OLYLQJ�ZLWK�
XV�VLQFH�-DQXDU\��,W¶V�JUHDW�WR�VHH�WKH�JUDQG�
NLGV�JURZ�XS�EXW�LW�DOVR�PDNHV�LW�HYLGHQW�ZK\�
WKH�JRRG�/RUG�JLYHV�FKLOGUHQ�WR�\RXQJ�SHR�
SOH� 
 

 
 

���$OXPQL�0DLOER[�  

�� 

ǁǁǁ͘EĂďŽƌ,ŽƵƐĞ͘ĐŽŵ� 
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�� 

hE/s�Z^/dz�K&�/>>/EK/^��E��KZ�Eh��/E^ ��ϮϬϮϬ 

-DFRE�ERXJKW�D�KRXVH�DQG����DFUHV�WZR�PLOHV�
QRUWK�RI�$UHQ]YLOOH�WR�IXOILOO�KLV�GUHDP�RI�
RZQLQJ�VRPH�WHUULILF�KXQWLQJ�SURSHUW\�� 
-RVK�MXVW�PRYHG�WR�:DVKLQJWRQ�'&�LQ�$SULO�
DIWHU�WDNLQJ�D�MRE�RQ�WKH�6HQDWH�$J�&RPPLW�
WHH���7KH�MRE�ZDV�RQH�KH�KDV�DOZD\V�ZDQWHG�
EXW�KDYLQJ�D�JLUOIULHQG�LQ�'&�PLJKW�KDYH�EHHQ�
D�PRWLYDWLQJ�IDFWRU�DV�ZHOO�� 
&DUD�DQG�,�DUH�H[SHULHQFLQJ�RXU�SDUW�RI�EHLQJ�
WKH�VDQGZLFK�JHQHUDWLRQ�DV�ZH�ERWK�ORVW�RXU�
IDWKHUV�LQ�WKH�SDVW�WZR�\HDUV�DQG�DUH�KHOSLQJ�
WR�WDNH�FDUH�RI�RXU�PRWKHUV��7KDQNIXOO\�WKH\�
DUH�ERWK�LQ�JRRG�KHDOWK���:H�WUXO\�XQGHUVWDQG�
WKH�EOHVVLQJV�RI�IDPLO\�DURXQG�XV�� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H����1DERU�
+RXVH�SURYLGHG�PH�DQ�H[FHOOHQW�RSSRUWXQLW\�
WR�PHHW�QHZ�SHRSOH�DQG�GHYHORS�OLIH-ORQJ�
IULHQGVKLSV��,W�DOVR�JDYH�PH�D�VWUXFWXUHG�HQYL�
URQPHQW�LQ�ZKLFK�WR�DGMXVW�WR�FROOHJH�OLIH��
LQFOXGLQJ�VWXG\�KDELWV�DQG�ZRUNLQJ�ZLWK�RWK�
HUV���,W�WUXO\�EHFDPH�D�KRPH�DZD\�IURP�KRPH� 
 
 
 
'RXJ�5D\� 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH���2ZQHU�RI�5D\�)DUP�
0DQDJHPHQW�6HUYLFHV��D�SURIHVVLRQDO�IDUP�
PDQDJHPHQW�DQG�IDUP�UHDO�HVWDWH�FRPSDQ\�
EDVHG�LQ�3ULQFHWRQ��,/� 
 

)DPLO\�8SGDWH���6RQ�$DURQ�JUDGXDWHG�LQ�'H�
FHPEHU�������ZLWK�KLV�0DVWHUV�RI�2FFXSD�
WLRQDO�7KHUDS\�GHJUHH�DQG�LV�FXUUHQWO\�ORRNLQJ�
IRU�D�MRE���'DXJKWHU��6DUDK�JUDGXDWHV�LQ�0D\��
�����ZLWK�KHU�%61�–�QXUVLQJ�GHJUHH�IURP�
$UL]RQD�6WDWH�8QLYHUVLW\����6KH�SODQV�WR�JHW�D�
QXUVLQJ�MRE�LQ�WKH�3KRHQL[�DUHD����6WHSGDXJK�
WHU�$VKOH\�PRYHG�WR�0HVD��$=�LQ�'HFHPEHU�
DQG�LV�RQH�RI�WKH�PDQDJHUV�DW�WKH�0HVD�5LYHU�
YLHZ�:DOPDUW��6WHSGDXJKWHU�0HJDQ�DQG�VWHS�
VRQ�-RVK�ERWK�OLYH�LQ�3ULQFHWRQ�DQG�DUH�ERWK�
HPSOR\HG�E\�:DOPDUW� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H���,�KDYH�
PDQ\�IRQG�PHPRULHV�RI�P\���\HDUV�DW�1DERU�
+RXVH�DQG�DW�WKH�8�RI�,����7KH�1DERU�EURWKHUV�
DOZD\V�HQFRXUDJHG�DQG�VXSSRUWHG�HDFK�RWKHU�
DQG�PDGH�PDQ\�OLIH-ORQJ�IULHQGV�DQG�FRQQHF�
WLRQV��1DERU�+RXVH�RIIHUHG�PH�PDQ\�SRVLWLYH�
H[SHULHQFHV��LQFOXGLQJ��&RPPLVVDU��7UHDVXU�
HU��3OHGJH�0DVWHU��LQWUDPXUDO�VSRUWV��H[FKDQJ�
HV��HWF��HWF��1DERU�+RXVH�DOZD\V�VWUHVVHG�WKH�
LPSRUWDQFH�RI�JRRG�VWXG\�KDELWV�DQG�JRRG�
JUDGHV�–�ZLWK�WKH�6WHDN�DQG�%HDQV�GLQQHU�DV�D�
UHZDUG����7KH�FRRNLQJ��GLVKHV��DQG�FOHDQLQJ�
GXWLHV�ZHQW�VPRRWKO\�DQG�FUHDWHG�D�WHDPZRUN�
DWPRVSKHUH�IURP�GD\�WR�GD\�DQG�ZHHN�WR�
ZHHN��,�DP�SURXG�WR�EH�D�1DERU����0\�\RXQJ�
HVW�EURWKHU�-HII�ZDV�DOVR�D�1DERU� 
 
 
 

7RP�%LQJKDP 
 

3OHGJH�&ODVV������ 
3URIHVVLRQDO�8SGDWH��.H\�$FFRXQW�/HDG�
�6R\EHDQV��*UHHQ/HDI�*HQHWLFV�6\QJHQWD 
 

�����:DGVZRUWK�/Q� 
8UEDQD��,/������� 
 
+DUROG�/�*DWHV 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH��&XUUHQWO\�5HJLRQDO�
6DOHV�0DQDJHU�IRU�0LG-6WDWHV�&DU�:DVK�6R�
OXWLRQV��6FRWW�&LW\�02� 
 

)DPLO\�8SGDWH��PDUULHG�5R[$QQH�%URZQ�
6HSWHPEHU����������VKH�KDV�7\OHU��.HDWRQ�DQG�
*UDFH��7\OHU�LV�PDUULHG�WR�6KHLOD�DQG�WKH\�
KDYH�%HQWOHH�DQG�%ULVWRO��:H�KDYH�WKUHH�GRJV�
0D[�0DJJLH�DQG�0DYHULFN��:H�OLYH�LQ�-DFN�
VRQ�02�� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��$�VSHFLDO�
SODFH�IRU�VWXGHQWV�WR�JURZ�DQG�ERQG�ZLWK�VLP�
LODU�WDOHQWV�JRDOV�DQG�EDFNJURXQGV� 
 
*UHJ�1HLVOHU 
 

3OHGJH�&ODVV����������%�6������� 
 

3URIHVVLRQDO�8SGDWH������\HDUV�-�5D\PRQG-
/LQFROQZRRG�-U�6U�+LJK�6FKRRO�-��WK�*UDGH�
7HDFKHU�����\HDUV�-�/LQFROQZRRG�+LJK�6FKRRO�
-�6RIWEDOO�&RDFK�����\HDUV�-�/LQFROQZRRG�-U�
+LJK�6FKRRO�-�6RIWEDOO�&RDFK 
 

)DPLO\�8SGDWH��'HH�DQG�,�DUH�DSSURDFKLQJ�
RXU���WK�ZHGGLQJ�DQQLYHUVDU\��'HH�LV�DOVR�D�
WHDFKHU�DW�/LQFROQZRRG���\HV��ZH�WHDFK�DFURVV�
WKH�KDOO�IURP�HDFK�RWKHU���2XU�\RXQJHVW�
GDXJKWHU��.\OLH���WK�*UDGH�-�6RIWEDOO��%DVNHW�
EDOO��))$���-+��VKRZV�SLJV��3URXG�JUDQGSDU�
HQWV�RI�WZR�-�RXU�ROGHVW�GDXJKWHU��0DOORU\��LV�
D�JUHDW�PRP� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��0DQ\�
JUHDW�PHPRULHV�-�*R�,OOLQL��� 
 
-RH�:HEHU 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH��(93�%XVLQHVV�'HYHORS�
PHQW�#�6PLWKILHOG�)RRGV� 
 

)DPLO\�8SGDWH��)LQDO�\HDU�RI�8QGHUJUDGXDWH�
IRU�P\�\RXQJHVW�GDXJKWHU� 
 
'HDQ�%RVVHUW 
 

3OHGJH�&ODVV������� 
 

3URIHVVLRQDO�8SGDWH����:LOO�VWDUW�D�QHZ�MRE�LQ�
-XQH�DV�5HIXJH�0DQDJHU�RI�WKH�7ULQLW\�5LYHU�
1DWLRQDO�:LOGOLIH�5HIXJH�LQ�7H[DV���+DYH�
EHHQ�ZRUNLQJ�RQ�D�UHIXJH�LQ�0LVVRXUL�IRU�WKH�
SDVW����\HDUV� 
 

)DPLO\�8SGDWH��/LYLQJ�LQ�$VKODQG�0LVVRXUL�
VLQFH��������'DXJKWHU�LV�OLYLQJ�DQG�ZRUNLQJ�
LQ�6W��/RXLV�IRU�$PHULFRUS���2OGHU�VRQ�ZLOO�

JUDGXDWH�IURP�7UXPDQ�6WDWH�8QLYHUVLW\�LQ�
.LUNVYLOOH�WKLV�0D\�DQG�ZLOO�EHJLQ�JUDG�
VFKRRO�DW�6W��/RXLV�8QLYHUVLW\�LQ�$XJXVW�VWXG�
\LQJ�3XEOLF�+HDOWK���0D\EH�KH
OO�ILJXUH�RXW�
KRZ�WR�FXUH�WKH�FRURQD�YLUXV��<RXQJHU�VRQ�LV�
D�VRSKRPRUH�DW�7UXPDQ�6WDWH�VWXG\LQJ�ELROR�
J\�DQG�6SDQLVK��:LIH�'HQHDQ�LV�ZRUNLQJ�LQ�D�
FOLQLF�LQ�-HIIHUVRQ�&LW\�DV�DQ�2%�&DVH�0DQ�
DJHU� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��*UHDW�
SODFH�WR�OLYH�WKDW�,�KDYH�JUHDW�PHPRULHV�RI���
1DERU�+RXVH�ZDV�WKH�SODFH�,�QHHGHG�WR�EH�DW�
WKDW�WLPH�LQ�P\�OLIH�WR�KHOS�VKDSH�WKH�PDQ�,�
KDYH�EHFRPH���,�EHOLHYH�LW�LV�VWLOO�WKDW�SODFH�IRU�
PDQ\�JX\V�FRPLQJ�IURP�VPDOO�WRZQV�DQG�DUH�
ORRNLQJ�IRU�DQ�HQYLURQPHQW�WKDW�LV�VDIH��EXW�
DOORZV�WKHP�IUHHGRP�WR�GLVFRYHU�ZKR�WKH\�DUH�
DQG�ZKDW�WKH\�FDQ�EHFRPH� 
 
.HUU\�:ROII 
 

3OHGJH�&ODVV������� 
 

3URIHVVLRQDO�8SGDWH���$J�6SHFLDOLVW���5HJLRQ�
DO�6DOHV�&RQVXOWDQW��7LFN�7RFN�(QHUJ\��(II�
LQJKDP��:H�LQVWDOO�VRODU�IRU�KRPHRZQHUV��
IDUPHUV��	�EXVLQHVVHV��7KDQN�\RX�WR�1DERUV�
ZKR�VXSSRUWHG�PH�LQ�WKH�5HSXEOLFDQ�SULPDU\�
IRU�8�6��&RQJUHVV�-�,/���WK�'LVWULFW�� 
 

)DPLO\�8SGDWH���:H
UH�VWLOO�LQ�WKH�VWDJH�RI�OLIH�
ZKHUH�ZH
UH�VSOLWWLQJ�WLPH�EHWZHHQ�ZRUN�DQG�
UXQQLQJ�IURP�RQH�NLGV�HYHQW�WR�DQRWKHU��*LQD�
LV�D�SKDUPDFLVW�DW�:DOPDUW�LQ�(IILQJKDP��
.DGHQFH�LV�D�KLJK�VFKRRO�IUHVKPDQ��DQG�$G�
DP�LV�D��WK�JUDGHU��'DG�KDV�UHFRYHUHG�IURP�D�
�QG�KHDUW�VXUJHU\�LQ���\HDUV��VWLOO�OLYLQJ�RQ�KLV�
RZQ��0RP�SDVVHG�DZD\�IURP�FDQFHU����\HDUV�
DJR�LQ�-XQH�� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H���([WHQGHG�
IDPLO\�RI�EURWKHUV�ZLWK�VKDUHG�H[SHULHQFHV��
$W�ILUVW��LW
V�EHLQJ�DZD\�IURP�KRPH��EHFRPLQJ�
LQGHSHQGHQW��DQG�EHLQJ�LQ�FROOHJH�WRJHWKHU��
/DWHU�LW
V�EHLQJ�DSDUW��EXW�VLPLODUO\�DGYDQFLQJ�
FDUHHUV�DQG�UDLVLQJ�IDPLOLHV� 
 
7UR\�)LVFKHU       
 

3OHGJH�&ODVV��������%�6������� 
 

3URIHVVLRQDO�8SGDWH� �1RZ�JRLQJ�RQ����\HDUV�
ZLWK�WKH�0HW/LIH�$JULFXOWXUDO�)LQDQFH�'H�
SDUWPHQW�FRYHULQJ�1RUWKHUQ�,OOLQRLV�
6RXWKHUQ :LVFRQVLQ� 
 

)DPLO\�8SGDWH���:LIH��7DQG\��DQG�,�KDYH�ILYH�
NLGV�EHWZHHQ�WKH�WZR�RI�XV�DQG�DUH�HQMR\LQJ�
WKH�HPSW\�QHVW�SKDVH�RI�OLIH�ZLWK�RQO\�WZR�
VWLOO�LQ�FROOHJH��SOXV�HQMR\LQJ�EHLQJ�JUDQGSDU�
HQWV�WR�WZR�OLWWOH�RQHV� �:LVKLQJ�DOO�P\�ROG�
1DERU�IULHQGV�WKH�EHVW��DQG�EH�VXUH�WR�ORRN�PH�
XS�LI�HYHU�LQ�WKH�5RFNIRUG�DUHD� 
 
 
 
 

�$OXPQL�0DLOER[��  

 

 

 

 

 

 

 

 



'DYLG�:LQWHUODQG 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH���6WLOO�IDUPLQJ�DQG�PDQ�
DJLQJ�D�IHZ�UHQWDOV� 
 

)DPLO\�8SGDWH���'DXJKWHU�.DWH�ILQLVKHV�KHU�
-U��\HDU�WKLV�6SULQJ� �+DUG�WR�EHOLHYH�WKLV�)DOO�
ZLOO�EH�KHU�ODVW�\HDU�RI�KLJK�VFKRRO� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H���1DERU�
+RXVH�WDXJKW�PH�ZKHQ�WR�WKLQN�DQG�ZKHQ�WR�
ODXJK�   
 
 

 
.HLWK�(QJHO 
 

3OHGJH�&ODVV������� 
 

3URIHVVLRQDO�8SGDWH���7KLV�\HDU�LV�P\���WK�
\HDU�ZRUNLQJ�IRU�*($�)DUP�7HFKQRORJLHV����
$�FRXSOH�RI�\HDUV�DJR��,�WRRN�D�QDWLRQDO�UROO�
EHLQJ�LQ�FKDUJH�RI�ZKDW�LV�FDOOHG�)XWXUH&RZ�
WKDW�LV�DQ�DXWRPDWHG�XGGHU�SUHS�GHYLFH�IRU�
FRZV�WR�LPSURYH�DQG�SURYLGH�PRUH�FRQVLVWHQW�
PLON�TXDOLW\�DQG�PLON�KDUYHVW����,�DOVR�WHDFK�
VHYHUDO�FODVVHV�D�\HDU�LQ�RXU�*($�WUDLQLQJ�
FHQWHU�DQG�VXSSRUW�DOO�RI�RXU�ILHOG�UHSUHVHQWD�
WLYHV�ZLWK�PLON�TXDOLW\�DQG�PLON�KDUYHVW�LQ�WKH�
86�DQG�&DQDGD���,�LQVLVWHG�NHHSLQJ�VRPH�DF�
FRXQWV�WKDW�,�KDYH�ZRUNHG�ZLWK�IRU�WKH�SDVW���
GHFDGHV�ZRUNLQJ�GLUHFWO\�RQ�IDUP�ZLWK�WKHLU�
PLON�TXDOLW\�DQG�PLON�KDUYHVW���,W�LV�D�EOHVVLQJ�
WR�KDYH�D�MRE�ZKHUH�,�JHW�WR�XVH�P\�WDOHQWV�
DQG�GR�VRPHWKLQJ�,�DP�SDVVLRQDWH�DERXW�LQ�WKH�
GDLU\�LQGXVWU\� 
 

)DPLO\�8SGDWH���,�DP�SURXG�XQFOH�WR�D����
PRQWK�\HDUV�ROG��D���\HDU�ROG��D���\HDU�ROG����
\HDU�ROG����\HDU�ROG�����\HDU�ROG�����\HDU�ROG��
DQG����\HDU�ROG����,W�LV�IXQ�EHLQJ�DQ�XQFOH�����
0\�'DG�	�0RP�DQG�P\�EURWKHUV�-RH�	�0DWW�
ZLWK�WKHLU�IDPLOLHV�DUH�VWLOO�RQ�WKH�KRPH�IDUP��
/XFN-(�+ROVWHLQV�ZKHUH�,�QRZ�RZQ�PRUH�
FDWWOH�WKDQ�HYHU�KDYH����0RP�	�'DG�FHOHEUDW�
HG�WKHLU���WK�DQQLYHUVDU\�DQG�VR�GLG�/XFN-(�
+ROVWHLQV�ODVW�\HDU����:H�FHOHEUDWHG�ZLWK�DQ�
LQFUHGLEOH�³%HVW�RI�/XFN-(´�VDOH�WKDW�WKH\�KDG�
EX\HUV�IURP�DOO�RYHU�LQFOXGLQJ���GLIIHUHQW�
FRXQWULHV����:H�DOVR�KDG�D�FHOHEUDWLRQ�PDVV�
DQG�SDUW\�IRU�0RP�	�'DG�DV�ZHOO���7LPHV�DUH�
VXUH�LQWHUHVWLQJ�LQ�WKH�ZRUOG��EXW�,�DP�FRQWLQ�
XDOO\�EOHVVHG�ZLWK�WKH�JLIWV�RI�IDLWK��IDPLO\��
DQG�IDUPLQJ� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H���1DERU�
+RXVH�LV�D�EURWKHUKRRG�WKDW�KDV�PHDQW�D�ORW�WR�
PH�RQ�P\�OLIH���$W�D�GHYHORSPHQW�WLPH�RI�P\�
OLIH�LQ�D�QHZ�SODFH�SXUVXLQJ�P\�GUHDPV��KDY�
LQJ�D�VDIH�SODFH�ZLWK�EURWKHUV�WKDW�KDYH�WKH�
VDPH�LQWHUHVW�LQ�YDOXHV�ZDV�KXJH�WR�PH�DQG�
P\�OLIH� 
 
.HYLQ�6ROWZHGHO 
 

3OHGJH�&ODVV������ 

3URIHVVLRQDO�8SGDWH���:RUN�DV�WKH�'LUHFWRU�RI�
6ZLQH�1XWULWLRQ�IRU�WKH�)XUVW-0F1HVV�&RP�
SDQ\��� 
 

)DPLO\�8SGDWH��/LYH�LQ�4XLQF\�,OOLQRLV��
0LFKHOOH�LV�LQ�KHU�VHFRQG�\HDU�RI�ZRUNLQJ�DV�D�
OLFHQVHG�UHDO�HVWDWH�DJHQW���+DYH�VL[�FKLOGUHQ��
,VDEHOOD������-XQLRU�DW�&RQFRUGLD�:LVFRQVLQ�
PDMRULQJ�LQ�%LRPHGLFDO�+HDOWK�6FLHQFH��SUH-
PHG���6RSKLD������)UHVKPDQ�DW�8�RI�,�&KDP�
SDLJQ-8UEDQD�PDMRULQJ�LQ�&LYLO�(QJLQHHULQJ��
$YD�������%ODLQH�������%HQQHWW�������DQG�/X�
FLD����� 
 
.RU\�:ROII 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH��'ULYHU�IRU�)HG([�
)UHLJKW� 
 

)DPLO\�8SGDWH��/\QQ�DQG�,�FHOHEUDWHG����\UV�
ODVW�1RYHPEHU��'DXJKWHU�$ELJDLO�KDV�JUDGXDW�
HG�IURP�6,8�ODVW�\HDU��2WKHU�GDXJKWHU�+DQQD�
LV�D�VRSKRPRUH�DW�&ODUNH�8QLYHUVLW\�LQ�'XEX�
TXH�,RZD�� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��)DPLO\ 
 
0DWW�5REHUW 
 

3OHGJH�&ODVV��������%�6������� 
 

3URIHVVLRQDO�8SGDWH��1RWKLQJ�QHZ�SURIHV�
VLRQDOO\���,�WRRN�D�GHWDLO�LQ�$QQDSROLV��0'�
ODVW�\HDU�IRU���PRQWKV���,W�ZDV�D�JUHDW�H[SHUL�
HQFH�DQG�,�ZDV�DEOH�WR�OHDUQ�DERXW�DJULFXOWXUH�
LQ�0DU\ODQG��ZKLFK�LV�YHU\�GLYHUVH�DQG�WKH�
HFRQRP\�RI�VFDOH�LV�PXFK�VPDOOHU���:LWK�WKH�
&KHVDSHDNH�%D\�D�PDLQ�IHDWXUH�IRU�WKH�VWDWH��
UHJXODWLQJ�DJULFXOWXUH�ZDV�WKH�QRUP� 
 

)DPLO\�8SGDWH��1RWKLQJ�QHZ�KHUH�DV�ZHOO���
0ROO\�DQG�,�KDYH�EHHQ�PDUULHG�IRU���\HDUV� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H���1DERU�
+RXVH�PHDQV�IULHQGVKLSV�DQG�D�EURWKHUKRRG�
WKDW�ZLOO�ODVW�P\�HQWLUH�OLIH���7KH�ORQJHU�,�DP�
DZD\�IURP�P\�FROOHJH�OLIH��WKH�PRUH�,�VHHP�WR�
NHHS�XS�ZLWK�WKH�IULHQGV�,�PDGH�DW�WKLV�WLPH� 
 
3KLO�6WXHSIHUW 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH�����\HDUV�LQ�/DQG�'HYHO�
RSPHQW�DQG�/DQG�3ODQQLQJ��1RZ�ZLWK�DQ�HQ�
JLQHHULQJ�ILUP�LQ�'HQYHU��&2� 
 

)DPLO\�8SGDWH���:H�DUH�OLYLQJ�LQ�0RQXPHQW�
&2�EHWZHHQ�'HQYHU�DQG�&RORUDGR�6SULQJV��
&DULVVD�LV�GRLQJ�UHDO�HVWDWH�DQG�UXQQLQJ�NLGV�
HYHU\ZKHUH�DQG�NHHSLQJ�XV�DOO�LQ�OLQH�%ULDQD��
���OLYHV�LQ�1DVKYLOOH�EURRN����OLYHV�LQ�&RORUD�
GR�6SULQJV��$QGUHZ�����$DURQ�����DQG�$XVWLQ�
���OLYLQJ�DW�KRPH�,I�\RX�DUH�LQ�&2�JLYH�PH�D�
FDOO�����-���-����� SVWXHSIHUW#KUJUHHQ�FRP  
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H� 
+DYH�VR�PDQ\�JUHDW�PHPRULHV�IURP�1+�ZLWK�
D�EXQFK�RI�JUHDW�JX\V��6RPH�RI�WKH�PHPRULHV�

,�VKRXOG�SUREDEO\�WU\�DQG�HUDVH�IURP�P\�PLQG�
EXW�,�FDQ
W��� 
 
-DVRQ�3URSVW 
 

3OHGJH�&ODVV������� 
 

3URIHVVLRQDO�8SGDWH���6ZLQH�(QWHUSULVH�6SH�
FLDOLVW�IRU�)6�7RWDO�/LYHVWRFN�6HUYLFHV�FRYHU�
LQJ�WKH�VRXWKHUQ�����RI�,OOLQRLV�DQG�DQ�,OOLQRLV�
3RUN�3URGXFHUV�$VVRFLDWLRQ�'LUHFWRU� 
 

)DPLO\�8SGDWH���7KLV�VXPPHU�PDUNV����\HDUV�
RI�PDUULDJH�IRU�-HQ�DQG�,�DV�ZHOO�DV����\HDUV�
IRU�-HQ�DV�D�WHDFKHU���0DWW�WXUQV����WKLV�\HDU�
DQG�LV�DOO�DERXW�KHOSLQJ�JUDQGSD�RQ�WKH�IDUP�
DQG�SOD\LQJ�EDVHEDOO���+DQQDK�LV����DQG�
VSHQGV�KHU�WLPH�WDNLQJ�FDUH�RI�KHU�DQLPDOV��
SOD\LQJ�VRIWEDOO��DQG�KHOSLQJ�JUDQGPD�DQG�
JUDQGSD�DURXQG�WKH�IDUP� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��1DERU�
+RXVH�OD\HG�WKH�JURXQGZRUN�IRU�P\�SURIHV�
VLRQDO�VXFFHVV��SURYLGHG�OLIH�OHVVRQV��DQG�JDYH�
PH�OLIHORQJ�IULHQGV�DQG�PHPRULHV� 
 
$QGUHZ�:KLWH 
 

3OHGJH�&ODVV���������%�6������� 
 

3URIHVVLRQDO�8SGDWH���$WWRUQH\�ZLWK�%HOODWWL��
%DUWRQ��&RFKUDQ�	�:KLWH�LQ�6SULQJILHOG���
)HOORZ�1DERU�DOXP�0LNH�%DUWRQ�DQG�,�ZRUN�
LQ�WKH�DUHDV�RI�IDUP�HVWDWH�SODQQLQJ��SUREDWH��
WUXVW��WD[�DQG�UHDO�HVWDWH� 
 

)DPLO\�8SGDWH���:LIH�.ULVWLQ��VRQ�&RQQRU�
�����GDXJKWHU�6RSKLD����� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H���/LIHORQJ�
IULHQGV 
 
/XNH�)HHQH\ 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH���3DUWQHU�DW�0LOOHU��7UD�
F\��%UDXQ��)XQN�	�0LOOHU��/WG��GXULQJ��RIILFH�
KRXUV���DQG�IDUPLQJ�WKH�UHVW�RI�WKH�WLPH��� 
 

)DPLO\�8SGDWH���7KRPDV������3DWULFN�����DQG�
(OOHQ�������DUH�JURZLQJ�OLNH�ZHHGV� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H���)DPLO\�����
DQG�JUHHQ�EHDQ�FDVVHUROH��RI�FRXUVH��� 
 
-XVWLQ�0RIILWW� 
 

3OHGJH�&ODVV������� 
 

3URIHVVLRQDO�8SGDWH���)LUHILJKWLQJ��IDUPLQJ��
	�QDWLRQDO�JXDUG��� 
 

)DPLO\�8SGDWH���UHVLGLQJ�LQ�*LOVRQ�,/�Z�ZLIH�
-HQQLIHU�DQG���NLGV��-RKQ��&DUROLQH��$QQD��	�
-DPHV��� 
 

����¶V 

���$OXPQL�0DLOER[�  
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hE/s�Z^/dz�K&�/>>/EK/^��E��KZ�Eh��/E^ ��ϮϬϮϬ 

-DFRE�&DOYLQ��-U���-�5RRP���� 
 
'LUN�/DUVRQ 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH��%XVLQHVV�$QDO\VW�IRU�
/LQFROQ�0LOLWDU\�+RXVLQJ��&DPS�3HQGOHWRQ��
&$� 
 

)DPLO\�8SGDWH��6WLOO�OLYLQJ�WKH�GUHDP�RQ�P\�
RZQ��EXW�,
P�WKLQNLQJ�RI�JHWWLQJ�D�SODQW���0\�
SDUHQWV��VLEOLQJV��FRXVLQV��HWF�DUH�DOO�GRLQJ�
JUHDW� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��0\�H[SHUL�
HQFHV�DW�1DERU�+RXVH�ZHUH�LQFUHGLEOH��DQG�,�
VWLOO�UHIOHFW�IRQGO\�RQ�WKHP�WRGD\���6RPH�ZHUH�
HGXFDWLRQDO��VRPH�ZHUH�VKRFNLQJ��EXW�ZH�DO�
ZD\V�KDG�IXQ���,�VWLOO�VWD\�LQ�WRXFK�ZLWK�PDQ\�
RI�WKH�IULHQGV�,�PDGH�DW�1DERU�+RXVH�DQG�WKH�
YDOXHV�,�EXLOW�GXULQJ�P\�WLPH�WKHUH�KHOSHG�
VKDSH�PH�LQWR�WKH�SHUVRQ�,�DP�WRGD\� 
 
-DUHG�:DOWHU 
 

3OHGJH�&ODVV������� 
 

3URIHVVLRQDO�8SGDWH���7KLV�SDVW�\HDU��,�KDYH�
VZLWFKHG�FRPSDQLHV��QRZ�ZRUNLQJ�LQ�$PHV��
,RZD�IRU�6\QJHQWD�6HHGV���,�ZRUN�LQ�D�EXVL�
QHVV�RIILFH�E\�WKH�,-���H[LW����0\�WHDP�LV�SDUW�
RI�WKH�FRPSDQ\¶V�VHHG�VXSSO\-FKDLQ�SODQQLQJ�
WHDP���0\�VSHFLILF�UROH�LV�IRFXV�RQ�VHHG�ER[�
HV��EDJV��WDJV��ODEHOLQJ�RI�*ROGHQ�+DUYHVW�	�
1.�EUDQG�SURGXFW�ZLWK�DQ�,�7��ODEHO�SULQWLQJ�
IRFXV���/RWV�RI�³]RRP´�PHHWLQJV�ZLWK�VHHG�
SURGXFWLRQ�VLWHV—�HYHQ�EHIRUH�WKH�FRURQD�
YLUXV�KDG�KLW� 
 

)DPLO\�8SGDWH���1R�XSGDWH«�OLYLQJ�ZLWK�D�
IULHQG��XQWLO�,�SXUFKDVH�D�QHZ�KRXVH�LQ��RU�
FORVH�WR��$PHV���,¶P�DFWLYH�LQ�P\�FKXUFK�
FRPPXQLW\��DQG�ZLOO�EH�SDUW�RI�WKH�)DPLO\�
3URPLVH��DQG�%LJ�%URWKHU¶V�SURJUDP�
�WHPSRUDULO\�RQ�KROG�-�ZLWK�WKH�SDQGHPLF����,�
HQMR\�FRQQHFWLQJ�ZLWK�1DERUV�YLD�VRFLDO�PH�
GLD«��VHHLQJ�WKHLU�NLGV�JURZLQJ�XS��DQG�D�ORW�
RI�³RQ-WKH-IDUP´�SKRWRV�DQG�XSGDWHV����,I�\RX�
KDSSHQ�WR�EH�FRPLQJ�WKURXJK�WKH�$PHV�DUHD��
IHHO�ZHOFRPH�WR�VHQG�PH�D�PHVVDJH��DQG�GURS�
E\���,W¶V�EHHQ�JUHDW�WR�FDWFK-XS�³LQ�SHUVRQ´�
ZLWK�D�IHZ�1+�EURWKHUV�RYHU�WKH�SDVW�KROLGD\�
EUHDNV��HWF��KHUH�DQG�WKHUH� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H���1DERU�
+RXVH�ZDV�D�JUHDW�FRRSHUDWLYH�OLYLQJ�HQYLURQ�
PHQW��OHDUQLQJ�WR�VKDUH��ZRUN�WRJHWKHU��JURZ�
VRFLDOO\��H[SDQG�P\�&KULVWLDQ�IDLWK��VSLULWXDOL�
W\��DQG�JHW�WR�NQRZ��EH�FORVH�WR�D�JUHDW�FRP�
PXQLW\�RI�PHQ����/LYLQJ�RQ�FDPSXV��DQG�KDYH�
WKDW�H[SHULHQFH��DORQJ�ZLWK�VR�PDQ\�LQVWDQW�
IULHQGV��ZKR�IHOW�OLNH�IDPLO\��ZDV�D�XQLTXH�
H[SHULHQFH��WKDW�,¶OO�FKHULVK�WKH�UHVW�RI�P\�OLIH�� 
 
/XFDV�0DUWLQ 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH���&XUUHQWO\�UHVLGH�LQ�
VRXWK�FHQWUDO�1RUWK�'DNRWD�ZKHUH�,�PDQDJH�
DQ�RIILFH�IRU�D�SURJUHVVLYH�OLYHVWRFN�RSHUD�
WLRQ�� 
 

)DPLO\�8SGDWH���%HND�DQG�,�KDYH�EHHQ�
EOHVVHG�ZLWK�IRXU�NLGV�VR�IDU�� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H���,�DP�HWHU�
QDOO\�JUDWHIXO�IRU�P\�WLPH�DW�1DERU�+RXVH�DV�
LW�UHVXOWHG�LQ�P\�FRQYHUVLRQ�DQG�WUHPHQGRXV�
SHUVRQDO�JURZWK�WKDQNV�WR�WKH�IULHQGVKLS�DQG�
H[DPSOH�RI�PDQ\�PHQ�WKDW�,�JUHDWO\�UHVSHFW�WR�
WKLV�GD\� 
 
-RVK�'DXJKHUW\ 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH��,
P�QHDULQJ�WKH����\HDU�
PDUN�DW�&XPPLQV�LQ�6RXWKHUQ�,QGLDQD�DQG�
WZR�WKLUGV�RI�WKDW�WLPH�KDV�EHHQ�LQ�RXU�&RP�
EXVWLRQ��3HUIRUPDQFH��DQG�(PLVVLRQV��&3(��
JURXS��,�MXVW�ILQLVKHG�D�����\HDU�DVVLJQPHQW�
VXSSRUWLQJ�WKH�ODXQFK�RI�WKH����/�HQJLQH�LQ�
WKH������5$0�WUXFN�DQG�DFFHSWHG�D�QHZ�UROH�
LQ�2FWREHU������DV�WKH�&3(�7HDP�/HDGHU�IRU�
WKH������/��GLHVHO�HQJLQH�WKDW�VWDUWHG�LQ�'H�
FHPEHU�������,�DOZD\V�ORRN�IRUZDUG�WR�RXU�
WHVW�WULSV�WR�,QWHUQDWLRQDO�)DOOV�DQG�6LO�
YHUWKRUQH��,W
V�KDUG�WR�EHDW�H[SHULHQFLQJ�WHP�
SHUDWXUHV�DW�-��)�RU�VHHLQJ�WKH�PRXQWDLQV�DQG�
GULYLQJ�KHDY\�WUXFNV�XS�DQG�GRZQ�(LVHQKRZ�
HU�3DVV�DQG�/RYHODQG�3DVV�WR�VHH�LI�ZH�FDQ�
EUHDN�WKHP� 
 

)DPLO\�8SGDWH��%HWKDQ\�DQG�,�FRQWLQXH�WR�
OLYH�LQ�6H\PRXU��,1��KRPH�RI�-RKQ�0HOOHQ�
FDPS��DQG�ZH�ZLOO�PDUN�RXU����\HDU�DQQLYHU�
VDU\�WKLV�1RYHPEHU��7KDW����\HDUV�KDV�SDVVHG�
TXLFNO\��EXW�ZH
YH�HQMR\HG�LW�LPPHQVHO\��
%HWKDQ\�ZRUNV�DW�WKH�ORFDO�KRVSLWDO�LQ�6H\�
PRXU�DV�D�GLHWLWLDQ�DQG�LQ�KHU�VSDUH�WLPH�HQ�
MR\V�ODQGVFDSLQJ�DURXQG�WKH�KRXVH�DQG�DWWHQG�
LQJ�ZRPHQ
V�ELEOH�VWXGLHV�DW�RXU�FKXUFK��2XU�
GDXJKWHU�5XWK�LV���DQG�HQMR\V�.LQGHUJDUWHQ�DW�
WKH�ORFDO�/XWKHUDQ�6FKRRO��6KH�HQMR\V�DUW�
ZRUN��KHOSLQJ�KHU�PRP�FRRN��DQG�)UR]HQ�RI�
FRXUVH��(OLDV�LV���DQG�DWWHQGV�SUH-VFKRRO�DW�
RXU�FKXUFK�LQ�6H\PRXU��+H�HQMR\V�EHLQJ�RXW�
VLGH��SOD\LQJ�ZLWK�KLV�WR\�WUXFNV�DQG�WUDFWRUV��
DQG�YLVLWV�WR�KLV�JUDQGSDUHQWV�ZKHUH�KH�FDQ�JR�
IRU�ULGHV�LQ�WUDFWRUV��VHPLV��DQG�KHOS�JUDQGSD�
IHHG�WKH�FRZV�DQG�SLJV��$V�IRU�PH��,�ORRN�IRU�
ZDUG�WR�ZHHNHQGV�VSHQW�ZLWK�P\�ZLIH�DQG�
NLGV��HDUO\�PRUQLQJ�RU�ODWH�QLJKW�UXQV�LQ�SUHS�
DUDWLRQ�IRU�WKH�QH[W�KDOI�PDUDWKRQ��DQG�ZKHQ�
WLPH�DOORZV�D�WULS�WR�WKH�ZRRGV�WR�SXUVXH�GHHU�
DQG�WXUNH\V�RU�D�WULS�WR�WKH�ULIOH�UDQJH�IRU�
VRPH�ORQJ�UDQJH�WDUJHW�VKRRWLQJ� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��1DERU�
+RXVH�SURYLGHG�PH�ZLWK�D�FDPDUDGHULH�WKDW�
QR�RWKHU�H[SHULHQFH�KDV�PDWFKHG��,�ILQG�P\�
VHOI�WKLQNLQJ�RIWHQ��DQG�ODXJKLQJ�WR�P\VHOI��RI�
WKH�H[SHULHQFHV�,�KDG�ZLWK�P\�SOHGJH�EURWK�
HUV��RWKHU�JX\V�LQ�WKH�KRXVH��DQG�WKH�ERQGV�ZH�

IRUJHG��2XU�IULHQGVKLSV�ZHUH�RIWHQ�VWUHQJWK�
HQHG�E\�WKH�WULDOV�WKDW�FDPH�ZLWK�EHLQJ�D�1D�
ERU��DQG�ZKLOH�VRPH�RI�WKRVH�WULDOV�LQFOXGHG�
WKHLU�IDLU�VKDUH�RI�VKHQDQLJDQV��LW
V�DOZD\V�
WKRVH�H[SHULHQFHV�ZH�ORRN�EDFN�RQ�DQG�IRQGO\�
UHPHPEHU��<RX�ZRXOG�QRW�WKLQN�WKDW�ZRUNLQJ�
WRJHWKHU�WR�ZDVK�GLVKHV�DIWHU�0RQGD\�QLJKW�
VXSSHU�ZRXOG�EH�D�ERQGLQJ�H[SHULHQFH��EXW�
VRPH�SUHWW\�LQWULJXLQJ�SKLORVRSKLFDO�GLVFXV�
VLRQV�DURXQG�WKH�P\VWHULHV�RI�OLIH�FDQ�WDNH�
SODFH�DPRQJVW�D�SLOH�RI�GLUW\�GLVKHV�WKDW�
ZRXOG�KDYH�DOO�RI�XV�FUDFNLQJ�XS�DW�VRPH�
SRLQW�LQ�WKH�SURFHVV��,�UHFHQWO\�UDQ�LQWR�$QG\�
0RUHKRXVH�DQG�-RVK�9RQN�DW�1)06�LQ�/RXLV�
YLOOH��.<��DQG�ZKLOH�ZH�KDG�QRW�VHHQ�HDFK�
RWKHU�LQ�FORVH�WR����\HDUV�LW�ZDVQ
W�GLIILFXOW�WR�
SLFN�XS�D�FRQYHUVDWLRQ�DV�LI�ZH�KDG�VHHQ�HDFK�
RWKHU�\HVWHUGD\��2XU�SDWKV�PD\�KDYH�JRQH�
GLIIHUHQW�ZD\V�DV�ZH
YH�DJHG��EXW�WKH�EURWKHU�
KRRG�DQG�IULHQGVKLS�QHYHU�FKDQJHG�� 
 
'DYLG�6KLHU 
 

3OHGJH�&ODVV��������%�6������� 
 

3URIHVVLRQDO�8SGDWH��,�UHFHQWO\�FRPSOHWHG�P\�
WKLUG�\HDU�ZRUNLQJ�IRU�+\GUR-*HDU��D�VXEVLGL�
DU\�RI�'DQIRVV�3RZHU�6ROXWLRQV��DV�DQ�$SSOL�
FDWLRQ�(QJLQHHU��0\�UROHV�DQG�UHVSRQVLELOLWLHV�
FRQWLQXH�WR�JURZ�DV�,�FRQWLQXH�WR�DVVLVW�DJUL�
FXOWXUDO��FRQVWUXFWLRQ��DQG�VSHFLDOL]HG�HTXLS�
PHQW�PDQXIDFWXUHUV�DSSO\�RXU�SURGXFWV� 
 

)DPLO\�8SGDWH��,�PDUULHG�9HURQLFD�'HFNHU��
QLHFH�RI�.HYLQ�(DWKLQJWRQ��LQ�6HSWHPEHU�
�����ZLWK�,YDQ��$OH[��'R]LHU�VHUYLQJ�DV�P\�
EHVW�PDQ�DQG�:\DWW�'R]LHU�VHUYLQJ�DV�D�
JURRPVPDQ��9HURQLFD�DQG�,�ZHOFRPHG�(OL]D�
EHWK��5RVLH��6KLHU�LQWR�WKH�ZRUOG�DW�WKH�HQG�RI�
-XO\������DQG�ZH�DUH�KDSSLO\�HQMR\LQJ�RXU�
IDPLO\�OLIH�WRJHWKHU� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��1DERU�
+RXVH�ZDV�WKH�IRXQGDWLRQ�WR�IRXU�JUHDW�\HDUV�
DW�WKH�8QLYHUVLW\�RI�,OOLQRLV��,W�JDYH�PH�D�
SODFH�WR�OLYH��ZRUN��DQG�JURZ�IURP�VR�WKDW�,�
FRXOG�EHFRPH�WKH�PDQ�WKDW�,�QRZ�DP� 
 
&RUH\�6WUXFN 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH��,�JUDGXDWHG�86$)�7HVW�
3LORW�6KFRRO�LQ�'HF�RI������DQG�DP�QRZ�WHVW�
LQJ�)-��V�DQG�7-��V�DW�(GZDUGV�$)%��&$� 
 

)DPLO\�8SGDWH��/DXUD�DQG�,�KDYH�D�YHU\�HQHU�
JHWLF�����\HDU�ROG��QDPHG�+HQU\� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��0\�H[SHUL�
HQFH�DW�1DERU�+RXVH�WDXJKW�PH�PDQ\�LQYDOX�
DEOH�OLIH�OHVVRQV�GXULQJ�P\���\HDUV�WKHUH���
7KHVH�H[SHULHQFHV�KHOSHG�PH�LQ�YDULRXV�ZD\V�
GXULQJ�WKH�SDVW�GHFDGH�IURP�EHLQJ�DEOH�WR�
FOHDQ�DQG�FRRN�IRU�P\VHOI�WR�HIIHFWLYHO\�OHDG�
LQJ�D�JURXS�RI�SHRSOH�WRZDUG�D�FRPPRQ�JRDO���
3UREDEO\�WKH�JUHDWHVW�LPSDFW�WKDW�1DERU�
+RXVH�KDG�LQ�P\�OLIH�ZDV�EXLOGLQJ�DQG� 

�$OXPQL�0DLOER[��  
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WHDFKLQJ�PH�WKH�LPSRUWDQFH�RI�D�VROLG�QHW�
ZRUN�RI�SHRSOH�LQ�P\�OLIH� 
 
9LFWRU�-RKQVRQ 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH��,¶P�OLYLQJ�LQ�P\�
KRPHWRZQ�RI�3D[WRQ�DQG�MXVW�VWDUWHG�P\�WHQWK�
\HDU�DV�WKH�IRXUWK�JHQHUDWLRQ�LQ�RXU�IDPLO\-
RZQHG�LQVXUDQFH�DJHQF\��-RKQVRQ�	�-RKQVRQ��
,�KDQGOH�DOO�FURS�LQVXUDQFH�EXVLQHVV�DQG�DVVLVW�
ZLWK�SHUVRQDO�OLQHV�DV�ZHOO��� 
 

,�EHJDQ�YROXQWHHULQJ�DV�1DERU�+RXVH�FKDSWHU�
DGYLVHU�LQ������DQG�FRQWLQXH�WR�ZDWFK�FODVVHV�
RI�\RXQJ�PHQ�JURZ�WR�EHFRPH�JUHDW�OHDGHUV�
DQG�UROH�PRGHOV�IRU�WKHLU�JHQHUDWLRQ�DQG�EH�
\RQG��,¶P�DOVR�FXUUHQWO\�VHUYLQJ�DV�YLFH�SUHVL�
GHQW�RI�WKH�IUDWHUQLW\�ERDUG���7KH�FRURQDYLUXV�
SDQGHPLF�KDV�EURXJKW�FKDOOHQJHV�WR�ERWK�RI�
P\�1DERU�+RXVH�FRPPLWPHQWV��EXW�JUHDW�
FKDSWHU�OHDGHUVKLS�DQG�D�SURDFWLYH�ERDUG�KDYH�
NHSW�WKLQJV�UXQQLQJ�YHU\�VPRRWKO\� 
 

)DPLO\�8SGDWH���2Q�2FWREHU����������,�ZLOO�
EH�PDUU\LQJ�WKH�ORYH�RI�P\�OLIH��6DUDK�$QGHU�
VRQ��ZKR�LV�D������8QLYHUVLW\�RI�,OOLQRLV�JUDG�
XDWH�DQG��-+�+RXVH�DOXPQXV���:H�ORRN�IRU�
ZDUG�WR�EXLOGLQJ�RXU�OLYHV�WRJHWKHU�LQ�3D[WRQ�
DQG�FRQWLQXH�WR�VWD\�LQ�WRXFK�ZLWK�RXU�QHW�
ZRUN�RI�IULHQGV�IURP�1DERU�+RXVH�DQG��-+�
+RXVH� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H���0RUH�WKDQ�
MXVW�D�SODFH�ZH¶YH�OLYHG��1DERU�+RXVH�LV�D�
FROOHFWLRQ�RI�LGHDOV�WKDW�JURZV�UHVSRQVLELOLW\��
FKDUDFWHU��DQG�OLIHORQJ�IULHQGVKLSV�DPRQJ�
\RXQJ�PHQ�� 
 

$V�DQ�DGYLVHU��,�KDYH�WKH�FKDQFH�QRZ�WR�ZDWFK�
QRYLFH�IUHVKPHQ�HPEUDFH�WKH�RSSRUWXQLWLHV�
1DERU�+RXVH�SURYLGHV�DQG�JURZ�DV�D�VWXGHQW�
DQG�DV�D�FKDSWHU�PHPEHU���,Q�D�PHPEHU-UXQ�
FRRSHUDWLYH�WKH\�GHYHORS�JUHDWHU�GLVFLSOLQH��
ILQG�DPELWLRQ��DQG�JURZ�LQ�OHDGHUVKLS�TXDOL�
WLHV�WKURXJKRXW�WKHLU�VWD\��7KLV�SHUVSHFWLYH�
IURP�RXWVLGH�WKH�HYHU\GD\�FKDSWHU�OLIH�PDNHV�
PH�UHDOL]H�WKH�DUHDV�ZKHUH�,�JUHZ�WR�EH�D�EHW�
WHU�SHUVRQ�DV�ZHOO��DQG�FRQFOXGH�ZK\�IULHQG�
VKLSV�WHQG�WR�EXLOG�VR�VWURQJO\�KHUH� 
6LQFH�1DERUV�VKDUH�D�IRXQGDWLRQDO�EDFN�
JURXQG�RI�DJULFXOWXUH�DQG�VLPLODU�&KULVWLDQ�
YDOXHV��ZH�DUH�DEOH�WR�H[SHULHQFH�SDUDOOHO�
MRXUQH\V�RI�GHYHORSPHQW�WRJHWKHU�DV�DFWLYH�
PHPEHUV��HDFK�RQH�RI�XV�JURZLQJ�DQG�PDWXU�
LQJ�GXULQJ�RXU�VWD\�DQG�WUXVWLQJ�DQG�OHDUQLQJ�
IURP�RQH�DQRWKHU�LQ�WKH�SURFHVV��,�WKLQN�LW�LV�
WKLV�VKDUHG�H[SHULHQFH�WKDW�FDXVHV�XV�WR�UHIOHFW�
VR�ZDUPO\�RQ�RXU�1DERU�+RXVH�PHPRULHV�DV�
DOXPQL��DQG�ZK\�ZH�PDLQWDLQ�WKRVH�IULHQG�
VKLSV�DQG�FRQWDFW�ZLWK�RXU�IHOORZ�1DERUV�WR�
GD\�� 
 
 
 

 
5RVV�-RKQVRQ 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH��3K\VLFDO�7KHUDSLVW�DW�
0HPRULDO�0HGLFDO�&HQWHU�LQ�6SULQJILHOG��,/� 
 

)DPLO\�8SGDWH��:LIH��-XOLH��&KLOGUHQ��7KRP�
DV������&DWKHULQH�����ZLWK�EDE\�%HQMDPLQ�
�0D\�� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��1DERU�
+RXVH�ZDV�D�JUHDW�SODFH�WR�OLYH��ZLWK�WRQV�RI�
IRQG�PHPRULHV��,�OHDUQHG�OLIH�VNLOOV��KDG�IXQ�
DQG�ZDV�FKDOOHQJHG�WR�JURZ��DQG�PDGH�IULHQGV�
ZKR�,�VWLOO�PDNH�WLPH�IRU�WR�WKLV�GD\� 
 
,YDQ��$OH[��'R]LHU 
 

3OHGJH�&ODVV������� 
 

3URIHVVLRQDO�8SGDWH��:RUNLQJ�IRU�WKH�VWDUWXS�
FRPSDQ\�,QWHOLQ$LU��SURYLGLQJ�DXWRPDWHG�
DQDO\VLV�RI�IDUP�ILHOGV�WKURXJK�DHULDO�LPDJHU\���
:H�KDYH�JUDGXDWHG�WKH�(QWHUSULVH:RUNV�LQFX�
EDWRU�IDFLOLW\�RQ�FDPSXV�DQG�DUH�SUHSDULQJ�IRU�
RXU��WK�JURZLQJ�VHDVRQ�VHUYLQJ�IDUPHUV���,�
UHFHQWO\�JRW�P\�&&$��DQG�ZDV�DOVR�SURPRWHG�
WR�WKH�SRVLWLRQ�RI�3URMHFW�0DQDJHU�ZLWKLQ�WKH�
FRPSDQ\���8QIRUWXQDWHO\��WKLV�PHDQV�OHVV�WLPH�
LQ�WKH�ILHOG��DQG�PRUH�WLPH�FRQVXOWLQJ�ZLWK�
HQJLQHHUV�RQ�EXLOGLQJ�WKH�SURGXFW���7KLV�\HDU�,�
FR-DXWKRUHG�D�SDSHU�RQ�0DFKLQH-/HDUQLQJ�IRU�
$JULFXOWXUDO�3DWWHUQ�5HFRJQLWLRQ�WKDW�ZLOO�EH�
SUHVHQWHG�DW�&935���,�DOVR�VHUYHG�P\�VHFRQG�
FRQVHFXWLYH�\HDU�DV�DQ�$GMXQFW�3URIHVVRU�DW�
3DUNODQG�&ROOHJH��WHDFKLQJ�5HPRWH�6HQVLQJ� 
 

)DPLO\�8SGDWH��7KLV�\HDU�ZDV�D�WRXJK�RQH�IRU�
WKH�'R]LHUV���:H�ORVW�P\�8QFOH�5RQ�'R]LHU��
RI�%ORRPLQJWRQ�DQG�P\�*UDQGPD�:DYH�'R]�
LHU��RI�0LOO�6KRDOV�LQ�WKH�VDPH�ZHHN���7KH�
VLOYHU�OLQLQJ�ZDV�ZH�JRW�WR�VHH�D�ORW�RI�IDPLO\�
WKDW�ZHUH�DEOH�WR�PDNH�WKH�WULS�LQ�WR�DWWHQG�
ERWK�IXQHUDOV�VLQFH�WKH\�ZHUH�WKH�VDPH�ZHHN�
HQG� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��,�FRXOGQ
W�
EH�PRUH�WKDQNIXO�IRU�WKH�VXSSRUW�QHWZRUN���,�
VWLOO�WDON�ZLWK�VHYHUDO�RI�P\�URRPPDWHV��DQG�
ZH�KDYH�DOUHDG\�VHWWOHG�LQWR�WKDW�DGXOW�F\FOH�
RI�FRPSODLQLQJ�WKDW�ZH�UHDOO\�VKRXOG�JHW�WR�
JHWKHU�PRUH�RIWHQ���7KH�SURIHVVLRQDO�QHWZRUN�
KDV�DOVR�KHOSHG�PH�PDNH�D�QDPH�IRU�P\VHOI�LQ�
DJULFXOWXUH�DQG�SXUVXH�VRPH�H[FLWLQJ�RSSRUWX�
QLWLHV���,�ORRN�IRUZDUG�WR�VHHLQJ�DOO�WKH�SDWKV�
FURVV�EHWZHHQ�1DERUV�SDVW�	�SUHVHQW� 
 
1LFN�:HQGOLQJ 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH��,�DP�IRUWXQDWH�WR�EH�D�
SDUWQHU�DW�D�VPDOO�HQJLQHHULQJ�ILUP�LQ�&KDP�
SDLJQ��,OOLQRLV��ZKHUH�ZH�VSHFLDOL]H�LQ�VRLOV�
HQJLQHHULQJ��IRXQGDWLRQ�DQDO\VLV��DQG�FRQ�
VWUXFWLRQ�PDWHULDOV�WHVWLQJ� 
 

)DPLO\�8SGDWH��6WLOO�VXFFHVVIXOO\�PDUULHG�WR�
$OD\QD� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��1DERU�
+RXVH�ZDV�D�VSHFLDO�SODFH�IRU�PH��FRQVLGHULQJ�
,�REWDLQHG�DQ�HQJLQHHULQJ�GHJUHH�WKHUH�ZKLFK�
KDV�WUDQVODWHG�LQWR�D�JRRG�FDUHHU�DQG�PHW�P\�
ZLIH�WKHUH��,W�ZDV�D�JUHDW�ILW�IRU�PH�FRQVLGHU�
LQJ�P\�DJULFXOWXUDO�DQG�&KULVWLDQ�EDFNJURXQG��
DQG�PHW�VHYHUDO�JUHDW�IULHQGV�WKHUH�ZKR�
VKDUHG�WKH�VDPH�YDOXHV� 
 
:LOO�*OD]LN 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH��&XUUHQWO\�ZRUNLQJ�IXOO�
WLPH�DV�DQ�RUJDQLF�IDUPHU��,�DOVR�VWDUWHG�D�GLV�
WLOOHU\�DORQJ�ZLWK�P\�EURWKHUV��:H
UH�UDLVLQJ�
���GLIIHUHQW�FURSV�ZKLFK�DUH�DOO�JRLQJ�LQWR�
HLWKHU�OLTXRU��EHHU��RU�IRRG�SURGXFWV�� 
 

)DPLO\�8SGDWH��,�ZDV�PDUULHG�WR�/DXUD�LQ�
�����DQG�ZH�KDG�RXU�ILUVW�ER\��*XV��LQ�������
:H�DUH�OLYLQJ�LQ�WKH�IDUP�KRXVH�DIWHU�P\�SDU�
HQWV�PRYHG�LQWR�D�QHZ�KRXVH��-RH\�+RZDUG�LV�
P\�EURWKHU�LQ�ODZ�DQG�LW
V�QLFH�WR�VWLOO�NHHS�XS�
ZLWK�WKH�KRXVH�WKURXJK�KLP�� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��1DERU�
+RXVH�ZDV�D�JUHDW�SODFH�WR�PH��,�PHW�P\�EHVW�
IULHQGV�WKHUH�DQG�KDYH�VRPH�DPD]LQJ�PHPR�
ULHV��:H�VWLOO�JHW�WRJHWKHU�DW�OHDVW�RQFH�D�\HDU�
WR�DOO�FDWFK�XS�DQG�WHOO�ROG�VWRULHV� 
 
'U��%ODLQH�0HORG\ 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH��&RPSOHWHG�'RFWRUDWH�LQ�
9HWHULQDU\�0HGLFLQH�DW�WKH�8QLYHUVLW\�RI�:LV�
FRQVLQ�0DGLVRQ�LQ�������6SHQW�RQH�\HDU�LQ�
SULYDWH�SUDFWLFH�LQ�)RQG�GX�/DF�FRXQW\�VHUY�
LQJ�����GDLU\�FOLHQWV����-�����FRZ�KHUGV��
DQG�VSHQW�WKH�QH[W�\HDU�ZRUNLQJ�DV�D�PDQDJHU�
DQG�YHWHULQDULDQ�IRU�7XOV�'DLULHV����������
PLONLQJ���&XUUHQWO\�VHWWOHG�LQ�WKH�&HQWUDO�9DO�
OH\�RI�&DOLIRUQLD�ZRUNLQJ�DV�D�SULYDWH�SUDFWL�
WLRQHU�DQG�FRQVXOWDQW�LQ�GDLU\�DQG�EHHI�DW�
/DQGHU�9HWHULQDU\�&OLQLF�LQ�7XUORFN��&$� 
 

)DPLO\�8SGDWH��<RXQJHVW�EURWKHU��%UDQGRQ��
UHFHQWO\�SURSRVHG�WR�KLV�ORQJ�WLPH�JLUOIULHQG�
0DJJLH�DQG�VKH�DFFHSWHG�� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��&RPPXQL�
W\��FDPDUDGHULH��DQG�IXQ��0LVV�WKH�JDQJ�GHDU�

���$OXPQL�0DLOER[�  

�� 

ǁǁǁ͘EĂďŽƌ,ŽƵƐĞ͘ĐŽŵ� 

 

 

 

 

 

 



-DFRE�&DOYLQ��-U���-�5RRP���� 
 
/DQFH�&XUWLV 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH��$JULFXOWXUH�,QYHVWLQJ�
IRU�+DUYDUG�0DQDJHPHQW�&RPSDQ\�LQ�%RV�
WRQ��0$� 
 

)DPLO\�8SGDWH���6HULRXV�JLUOIULHQG� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��6HQVH�RI�
FRPPXQLW\�DPRQJ�GLVWLQJXLVKHG�LQGLYLGXDOV�
ZKR�DUH�SDVVLRQDWH�DERXW�DJULFXOWXUH 
 
-DFRE�7D\ORU 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH��$JULFXOWXUDO�FUHGLW�DQD�
O\VW��%XVH\�%DQN� 
 

)DPLO\�8SGDWH��4XLHW�DQG�XQH[FLWLQJ� 
� 
:KDW�1DERU�+RXVH�0HDQV�7R�0H��,�ZRXOG�
KDYH�VWUXJJOHG�WR�ILQLVK�FROOHJH�ZLWKRXW�1D�
ERU�+RXVH��7KH�FRRSHUDWLYH�QDWXUH��VKDUHG�
ZRUN�ORDG��DQG�VKDUHG�ILQDQFLDO�ORDG�DOORZHG�
PH�WR�FRQWLQXH�OHDUQLQJ�ZLWK�OHVV�SUHVVXUH� 
 
&DGH�+D\GHQ 
 

3OHGJH�&ODVV��������%�6������� 
 

3URIHVVLRQDO�8SGDWH��,�DP�FXUUHQWO\�ZRUNLQJ�
LQ�WKH�7HFKQLFDO�6HUYLFH�3URIHVVLRQDO�'HYHO�
RSPHQW�3URJUDP�IRU�%$6)�$JULFXOWXUDO�3URG�
XFWV�FRYHULQJ�WKH�VWDWH�RI�$UNDQVDV� 
 

)DPLO\�8SGDWH��7KH�IDPLO\�IDUP�LV�VWLOO�JRLQJ�
VWURQJ�LQ�ZHVWHUQ�,/� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��,�PHW�D�ORW�
RI�JUHDW�IULHQGV�LQ�D�YDULHW\�RI�DJ-EDVHG�ILHOGV��
,�IHHO�WKDW�WKH�KRXVH�JDYH�PH�D�JUHDW�QHWZRUN� 
 
(DQ�$OEHUV 
 

3OHGJH�&ODVV������� 
 

3URIHVVLRQDO�8SGDWH���,�DP�LQ�P\�ILQDO�\HDU�DW�
6RXWKHUQ�,OOLQRLV�8QLYHUVLW\�/DZ�6FKRRO�SXU�
VXLQJ�D�-XULV�'RFWRUDWH�'HJUHH��,�SODQ�RQ�UH�
WXUQLQJ�WR�&HQWUDO�,OOLQRLV�RU�WKH�0HWUR�(DVW�WR�
ZRUN�SULPDULO\�LQ�HVWDWH�SODQQLQJ�DQG�HOGHU�
ODZ�� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H����1DERU�
+RXVH�LQWURGXFHG�PH�WR�D�JUHDW�JURXS�RI�JX\V�
WKDW�,�DP�VWLOO�LQ�UHJXODU�FRQWDFW�ZLWK��,�WKRU�
RXJKO\�HQMR\HG�WKH�IULHQGVKLSV�GHYHORSHG�DQG�
PHPRULHV�PDGH�ZLWK�P\�IHOORZ�IUDWHUQLW\�
EURWKHUV�ZKLOH�OLYLQJ�LQ�D�&KULVWLDQ�IUDWHUQLW\��
:KLOH�,�PDGH�VXUH�WR�KDYH�P\�IDLU�VKDUH�RI�
IXQ�DW�8,8&��,�EHOLHYH�1DERU�+RXVH�VHW�PH�
XS�IRU�VXFFHVV�DV�D�ODZ�VWXGHQW�DQG�IXWXUH�
DWWRUQH\��,�KRSH�DOO�LV�ZHOO�ZLWK�P\�IUDWHUQLW\�
EURWKHUV�DQG�1DERU�+RXVH�DOXPQL��/RRNLQJ�
IRUZDUG�WR�VHHLQJ�,OOLQRLV�EDVNHWEDOO�EDFN�LQ�
WKH�7RXUQDPHQW� 
 

&KULV�:DOWHU� 
 

3OHGJH�&ODVV��������%�6������� 
 

3URIHVVLRQDO�8SGDWH���6WRUPZDWHU�&RRUGLQD�
WRU�IRU�&LW\�RI�&DSH�*LUDUGHDX� 
 
'\ODQ�5HHW] 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH��$J�	�&RPPHUFLDO�/RDQ�
2IILFHU�DW�)DUPHUV-0HUFKDQWV�%DQN�RI�,OOLQRLV�
-�3D[WRQ��,/��3UHVLGHQW�RI�,OOLQL�&DSLWDO�,QYHVW�
PHQW�)XQG� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��1DERU�
+RXVH�SURYLGHG�PH�ZLWK�DQ�H[FHSWLRQDO�WUDQ�
VLWLRQ�SHULRG�LQ�OLIH�EHWZHHQ�JURZLQJ�XS�DW�
KRPH�LQ�&LVVQD�3DUN��,/�DQG�EHJLQQLQJ�P\�
FDUHHU�DV�D�\RXQJ�SURIHVVLRQDO��7KH�IULHQG�
VKLSV�EXLOW�ZLWK�DOXPQL�RI�DOO�DJHV�KDV�PHDQW�
WKH�PRVW�WR�PH��,�ORRN�IRUZDUG�WR�JLYLQJ�WLPH�
EDFN�WR�1DERU�+RXVH�LQ�WKH�IXWXUH� 
 
$XVWLQ�3OHWVFK 
 

3OHGJH�&ODVV������ 
 

3URIHVVLRQDO�8SGDWH��)DUP�0DQDJHU�-�&HQWUDO�
,OOLQRLV��&(2�RI�,OOLQL�&DSLWDO�,QYHVWPHQW�
)XQG� 
 

:KDW�1DERU�+RXVH�0HDQV�7R�0H��7R�VKDUH�D�
FRPPRQ�LQWHUHVW�LQ�DJULFXOWXUH�DQG�WR�EH�SDUW�
RI�VRPHWKLQJ�ELJJHU�WKDQ�\RXUVHOI��� 
 

 
 
 
 
 
 
 

 
 
&RQQRU�&DUPRG\��+DUGLQ��,/ 
�����&URS�6FLHQFHV�'HJUHH 
3RVW�*UDG���3URGXFW�3ODFHPHQW�
6SHFLDOLVW�DW�*'0�6HHGV�,QF� 
 
'DQLHO�+DUGHU���6KXPZD\��,/ 
�����6SRUWV�0DQDJHPHQW�'HJUHH 
3RVW�*UDG��8QGHFLGHG 
 
 
5\DQ�+DUWHU��3LWWVILHOG��,/� 
�����&URS�6FLHQFHV�'HJUHH 
3RVW�*UDG��3UHFLVLRQ�$JURQRPLVW�
DW�$GYDQFHG�$JULO\WLFV 
 
3H\WRQ�0F&OXUH��3D[WRQ��,/ 
�����$&(�'HJUHH 
3RVW�*UDG���*UDLQ�%X\HU��$'0 
 
 
 

(WKDQ�3ORWH��/HODQG��,/ 
�����$&(�	�760�'HJUHH 
3RVW�*UDG��)DPLO\�)DUP 
 
 
 
&RQQRU�:DFKWHO��$OWDPRQW��,/ 
�����+LVWRU\�'HJUHH 
3RVW�*UDG��8QGHFLGHG 
 
 
 
 

 

��$IIRUGDEOH�/LYLQJ 
 
��&RRSHUDWLYH�6WUXFWXUH 

 
��$FDGHPLF�6XFFHVV 
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1HLJKERUV��$Q\�ZD\�\RX�VOLFH�LW��WKHUH¶V�VFLHQFH�DQG�
VNLOO�WR�-DFNVRQYLOOH�EXWFKHU¶V�FUDIW��� 
'DYLG�%ODQFKHWWH�-RXUQDO�-�&RXULHU��������������������������������������������������������������������������������������������������������5HSULQWHG�ZLWK�SHUPLVVLRQ�IURP�-DFNVRQYLOOH�-RXUQDO�&RXULHU 
3XEOLVKHG ���� DP�&'7��0RQGD\��-XO\���������� 
 
0HDW�GRHVQ¶W�MXVW�PDJLFDOO\�DSSHDU�LQ�WKH�JURFHU\�VWRUH��3HRSOH�OLNH�7HUU\�-RQHV�RI�-DFNVRQYLOOH�DUH�WKH�RQHV�
ZKR�WUDQVIRUP�WKH�OLYHVWRFN�\RX�VHH�RQ�WKH�IDUP�LQWR�WKH�VWHDNV��FKRSV��URDVWV��EDFRQ�DQG�KDP�\RXU�IDPLO\�
HQMR\V�DW�WKH�GLQQHU�WDEOH� 
 

³,W¶V�SUREDEO\�QRW�WKH�PRVW�SRSXODU�RFFXSDWLRQ�LQ�WKH�ZRUOG��0RVW�SHRSOH�SUREDEO\�FRXOGQ¶W�GR�LW��DQG�LW¶V�
KDUG�WR�ILQG�WKH�ULJKW�SHRSOH�WR�GR�WKH�MRE�´�VDLG�WKH���-\HDU-ROG�-RQHV��ZKR�ZLWK�KLV�ZLIH�0DUF\�RZQV�DQG�
RSHUDWHV�-RQHV�0HDW�	�/RFNHU�LQ�-DFNVRQYLOOH��³7KHUH¶V�D�ORW�WR�OHDUQ��LW�WDNHV�\HDUV�IRU�SHRSOH�WR�EHFRPH�
UHDOO\�DFFRPSOLVKHG�DW�LW�´ 
 

7HUU\�-RQHV�MRLQHG�WKH�IDPLO\�EXVLQHVV�LQ������DIWHU�JUDGXDWLQJ�IURP�WKH�8QLYHUVLW\�RI�,OOLQRLV�DW�8UEDQD-
&KDPSDLJQ�ZLWK�D�GHJUHH�LQ�PHDW�VFLHQFH��-RQHV¶�JUDQGSDUHQWV��3DXO�DQG�5RVH�-RQHV��IRXQGHG�WKH�EXVLQHVV�LQ�
�����DQG�RSHUDWHG�RQ�6DQGXVN\�5RDG�XQWLO������ZKHQ�-RQHV¶�PRWKHU�DQG�IDWKHU��&KDUOLH�DQG�'RULV��SXU�
FKDVHG�LW�DQG�PRYHG�WR�WKH�FXUUHQW�ORFDWLRQ�RQ�(DVW�6WDWH�6WUHHW��7HUU\�DQG�0DUF\�ERXJKW�RXW�KLV�SDUHQWV�LQ�
����� 
 

³,�NLQG�RI�JUHZ�XS�LQ�WKH�EXVLQHVV��,�GLGQ¶W�UHDOO\�NQRZ�ZKDW�,�ZDQWHG�WR�GR�ZKHQ�,�ZDV�OLWWOH��,�ZDQWHG�WR�EH�D�
VSRUWVFDVWHU�PD\EH��EXW�HYHU\ERG\�ZKR�OLNHG�VSRUWV�ZDQWHG�WR�GR�WKDW�´�-RQHV�VDLG��³,�MXVW�VWDUWHG�ZRUNLQJ�
KHUH�LQ�KLJK�VFKRRO�DQG�GHFLGHG�WKLV�LV�ZKDW�,�ZDQWHG�WR�GR�´ 
³$V�WKH�RZQHU�,�GR�DQ\WKLQJ�IURP�FOHDQLQJ�WR�VODXJKWHULQJ�WR�FXWWLQJ�PHDW�WR�SHUVRQQHO�WR�DFFRXQWLQJ�WR�DGYHUWLVLQJ�´�-RQHV�VDLG��³,W¶V�D�OLWWOH�ELW�RI�HYHU\WKLQJ�
VR�,�QHYHU�JHW�ERUHG�´ 
 

-RQHV�0HDW�	�/RFNHU�LV�D�FXVWRP�VODXJKWHULQJ�DQG�EXWFKHULQJ�RSHUDWLRQ�IRU�SHRSOH�ZKR�UDLVH�OLYHVWRFN��DQG�WKH�WHQ-HPSOR\HH�EXVLQHVV�DOVR�KDV�D�EULVN�UHWDLO�
RSHUDWLRQ�ZKHUH�WKH\�VHOO�PHDW�UDLVHG�E\�DUHD�IDUPHUV��-RQHV¶�PHDW�LV�DOVR�VRXJKW�DIWHU�E\�DUHD�UHVWDXUDQWV�DQG�RUJDQL]DWLRQV�OLNH�FRXQW\�IDLUV��7KH�ORFNHU�SRU�
WLRQ�RI�WKH�EXVLQHVV�LQFOXGHV�FROG�VWRUDJH�XQLWV�IRU�PHDW�RZQHG�E\�FXVWRPHUV� 
 

0HDW�SURFHVVLQJ�PD\�VRXQG�VLPSOH��EXW�-RQHV�VDLG�HPSOR\HHV�KDYH�D�ORW�WR�OHDUQ�EHIRUH�WKH\�FDQ�VDIHO\�DQG�HIIHFWLYHO\�SHUIRUP�WKH�MRE��³7KHUH¶V�D�ORW�RI�VFL�
HQFH�WR�WKH�PHDW�OLNH�WKH�DJLQJ��EUHDNLQJ�GRZQ�WKH�PXVFOHV��WKH�PDNLQJ�RI�D�KDP�RU�VDXVDJH��,W¶V�D�OLWWOH�PRUH�FRPSOLFDWHG�WKDQ�LW�VHHPV�WR�JHW�D�JRRG�SURG�
XFW�´�-RQHV�VDLG��³,W¶V�D�SURFHVV��DQG�WKH�ILUVW�WKLQJ�\RX¶YH�JRW�WR�OHDUQ�LV�GRQ¶W�FXW�WRZDUG�\RXUVHOI��WR�JR�VORZO\��:H�WHDFK�QHZ�HPSOR\HHV�RQ�WKH�VPDOOHU�FXWV�
DQG�EXLOG�XS�IURP�WKHUH�´ 
 

<RX�DOVR�OHDUQ�WKDW�VRPH�PHDW�SURFHVVLQJ�MREV�DUH�HDVLHU�WKDQ�RWKHUV� 
 

³7KH�WRXJKHVW�DQLPDOV�WR�SURFHVV�DUH�RVWULFKHV��UKHDV�DQG�HPXV��7KH\�DUH�D�OLWWOH�PRUH�GLIILFXOW�EHFDXVH�\RX�KDYH�WR�VHDP�HDFK�PXVFOH�RXW�´�-RQHV�VDLG��³%XW�
KRJV��FDWWOH��GHHU�DQG�ODPE��WKHLU�VNHOHWDO�VWUXFWXUH�LV�EDVLFDOO\�WKH�VDPH�VR�\RX�DUH�FXWWLQJ�WKHP�WKH�VDPH�´ 
 

-RQHV�KDV�VHHQ�FRQVXPHU�PHDW�WUHQGV�FKDQJH�GXULQJ�KLV����\HDUV�RI�SURFHVVLQJ��:KHQ�KH�VWDUWHG�PXFK�RI�WKH�EHHI�EHLQJ�SURFHVVHG�KDG�D�KLJK�IDW�FRQWHQW��EXW�
WKHQ�WKH�GHPDQG�VKLIWHG�WR�H[WUD-OHDQ�EHHI��ZKLFK�-RQHV�VDLG�³JURZV�WKH�IODYRU�RXW�RI�WKH�PHDW�´�0RVW�FRQWHPSRUDU\�EHHI�LV�EDFN�WR�EHLQJ�ZHOO-PDUEOHG�ZLWK�D�
JRRG�IDW�EDODQFH��KH�VDLG��EXW�JUDVV-IHG�PHDW�LV�WKHUH�IRU�FXVWRPHUV�ZKR�VWLOO�ZDQW�D�OHDQHU�SURGXFW� 
 

³$�ORW�RI�SHRSOH�VD\�WKH\�ZDQW�VRPHWKLQJ�OHDQ��EXW�\RX�JHW�WKH�IODYRU�WKURXJK�IDW��VR�PRVW�RI�WKH�WLPH�WKH\�GRQ¶W�ZDQW�WKH�UHDOO\�OHDQ�VWXII�´�-RQHV�VDLG��³7KH�
KRJV�DOVR�ZHQW�ZKHUH�WKH\�UHDOO\�EHFDPH�WRR�OHDQ�DV�ZHOO��7KH\�DUH�VWLOO�SUHWW\�OHDQ��EXW�WKH\¶UH�JRLQJ�IRU�PRUH�TXDOLW\�QRZ�´ 
-RQHV�VDLG�WKHUH¶V�QRW�D�ORW�RI�GHPDQG�IRU�WKH�XQXVXDO�PHDW�LWHPV��DOWKRXJK�WKH\�VWLOO�KDYH�UHJXODU�FXVWRPHUV�ZKR�ZDQW�EHHI�WRQJXH��OLYHU�DQG�KHDUW��DQG�³ZH�
VHOO�EHHI�KHDGV�WR�WKH�+LVSDQLF�SRSXODWLRQ��ZKLFK�LV�VRPHWKLQJ�ZH�GLGQ¶W�GR����\HDUV�DJR�´�KH�VDLG� 
-RQHV�0HDW�	�/RFNHU�VZLWFKHV�JHDUV�GXULQJ�WKH�GHHU�VHDVRQ�WR�DFFRPPRGDWH�KXQWHUV�ZKR�ZDQW�WR�HDW�WKH�GHHU�WKH\�KDUYHVW��%HFDXVH�ZLOG�JDPH�LV�QRW�LQVSHFW�
HG��PHDW�SURFHVVRUV�PXVW�NHHS�GHHU�FDUFDVVHV�FRPSOHWHO\�VHSDUDWH�IURP�WKRVH�RI�OLYHVWRFN��-RQHV�VKXWV�GRZQ�LWV�OLYHVWRFN�RSHUDWLRQ�IRU�D�ZHHN�GXULQJ�GHHU�
VHDVRQ�DQG�SURFHVVHV�RQO\�GHHU�VR�WKHUH�LV�QR�ULVN�RI�FURVV-FRQWDPLQDWLRQ��7KHQ�LW¶V�FOHDQ��FOHDQ��FOHDQ�EHIRUH�WKH�OLYHVWRFN�SURFHVVLQJ�FDQ�UHVXPH� 
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