
  

 

3UHOXGH� 
 
&DOO�WR�:RUVKLS� .HOO\�3ROVRQ��RQOLQH� 
'DUH�ZH"� 
'DUH�ZH�ZRUVKLS"� 
'DUH�ZH�ZRUVKLS�LQ�WKLV�SODFH��VWULSSHG�RI�HYHU\WKLQJ�H[FHSW�WKDW�
ZKLFK�PDNHV�LW�D�SODFH�WR�HQFRXQWHU�WKH�*RG�RI�WKH�SRRU��RI�WKH�
RSSUHVVHG��RI�WKH�VWUDQJHU"� 
'DUH�ZH�ZRUVKLS�ZLWKRXW�WKH�WUDSSLQJV�RI�UHOLJLRQ�DQG�PHHW�WKH�*RG�
RI�MXVWLFH�LQ�WKLV�SODFH�RI�SHDFH"  
/HW�XV�ZRUVKLS�*RG� 
     
2SHQLQJ�6RQJ� &RPH�7KRX�)RXQW��$ERYH�$OO�(OVH��&&/,��������� 
  
3UD\HU�RI�5HFRQFLOLDWLRQ� .HOO\�3ROVRQ��RQOLQH� 
  
$VVXUDQFH�RI�*UDFH  
 
3UD\HU�RI�,OOXPLQDWLRQ .HOO\�3ROVRQ��RQOLQH� 
  
6FULSWXUH� -RKQ�����-���.HOO\�3ROVRQ��RQOLQH�����7KH�3DVVRYHU�RI�
WKH�-HZV�ZDV�QHDU��DQG�-HVXV�ZHQW�XS�WR�-HUXVDOHP�����,Q�WKH�WHPSOH�
KH�IRXQG�SHRSOH�VHOOLQJ�FDWWOH��VKHHS��DQG�GRYHV��DQG�WKH�PRQH\�
FKDQJHUV�VHDWHG�DW�WKHLU�WDEOHV�����0DNLQJ�D�ZKLS�RI�FRUGV��KH�GURYH�
DOO�RI�WKHP�RXW�RI�WKH�WHPSOH��ERWK�WKH�VKHHS�DQG�WKH�FDWWOH��+H�DOVR�
SRXUHG�RXW�WKH�FRLQV�RI�WKH�PRQH\�FKDQJHUV�DQG�RYHUWXUQHG�WKHLU�
WDEOHV�����+H�WROG�WKRVH�ZKR�ZHUH�VHOOLQJ�WKH�GRYHV��³7DNH�WKHVH�
WKLQJV�RXW�RI�KHUH��6WRS�PDNLQJ�P\�)DWKHU¶V�KRXVH�D�PDUNHWSODFH�´�
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&&/,�/LFHQVH����������JUDQWV�SHUPLVVLRQ�IRU�UHSULQWLQJ�RI�ZRUGV�DQG�PXVLF 
-XVW�D�IHZ�QRWHV�WR�NHHS�LQ�PLQG�� 
6HVVLRQ�UHTXLUHV�PDVNV�EH�ZRUQ�IRU�DOO�LQGRRU�FKXUFK�DFWLYLWLHV�
�ZRUVKLS��0�LQ�0��6XQGD\�6FKRRO��HWF��UHJDUGOHVV�RI�YDFFLQDWLRQ�VWDWXV��
7KDQN�\RX�IRU�\RXU�FRRSHUDWLRQ��DQG�IRU�\RXU�FDUH�IRU�RXU�FRPPXQLW\��
DV�ZH�FRQWLQXH�WR�GHDO�ZLWK�WKLV�SDQGHPLF� 
� )RU�WKH�LPPHGLDWH�IXWXUH�ZH�ZLOO�QRW�KDYH�FRQJUHJDWLRQDO�
VLQJLQJ�LQGRRUV� 
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 ���+LV�GLVFLSOHV�UHPHPEHUHG�WKDW�LW�ZDV�ZULWWHQ��³=HDO�IRU�\RXU�
KRXVH�ZLOO�FRQVXPH�PH�´����7KH�-HZV�WKHQ�VDLG�WR�KLP��³:KDW�
VLJQ�FDQ�\RX�VKRZ�XV�IRU�GRLQJ�WKLV"´����-HVXV�DQVZHUHG�WKHP��
³'HVWUR\�WKLV�WHPSOH��DQG�LQ�WKUHH�GD\V�,�ZLOO�UDLVH�LW�XS�´����7KH�
-HZV�WKHQ�VDLG��³7KLV�WHPSOH�KDV�EHHQ�XQGHU�FRQVWUXFWLRQ�IRU�
IRUW\-VL[�\HDUV��DQG�ZLOO�\RX�UDLVH�LW�XS�LQ�WKUHH�GD\V"´����%XW�KH�
ZDV�VSHDNLQJ�RI�WKH�WHPSOH�RI�KLV�ERG\�����$IWHU�KH�ZDV�UDLVHG�
IURP�WKH�GHDG��KLV�GLVFLSOHV�UHPHPEHUHG�WKDW�KH�KDG�VDLG�WKLV��DQG�
WKH\�EHOLHYHG�WKH�VFULSWXUH�DQG�WKH�ZRUG�WKDW�-HVXV�KDG�VSRNHQ�����
:KHQ�KH�ZDV�LQ�-HUXVDOHP�GXULQJ�WKH�3DVVRYHU�IHVWLYDO��PDQ\�
EHOLHYHG�LQ�KLV�QDPH�EHFDXVH�WKH\�VDZ�WKH�VLJQV�WKDW�KH�ZDV�
GRLQJ�����%XW�-HVXV�RQ�KLV�SDUW�ZRXOG�QRW�HQWUXVW�KLPVHOI�WR�WKHP��
EHFDXVH�KH�NQHZ�DOO�SHRSOH����DQG�QHHGHG�QR�RQH�WR�WHVWLI\�DERXW�
DQ\RQH��IRU�KH�KLPVHOI�NQHZ�ZKDW�ZDV�LQ�HYHU\RQH� 
 
&KLOGUHQ¶V�VHUPRQ� �5HY��5RE�6PLWK� 
 
6HUPRQ���5HY��5RE�6PLWK� 
  
&DOO�7R�2IIHULQJ .HOO\�3ROVRQ��RQOLQH� 
    
2IIHUWRU\ *RRGQHVV�RI�*RG�E\�-HQQ�-RKQVRQ��(G�&DVK��-DVRQ�
,QJUDP��%HQ�)LHOGLQJ��	�%ULDQ�-RKQVRQ�&&/,��������� 
 
3UD\HUV�RI�WKH�3HRSOH�   
$OO��2XU�)DWKHU�ZKR�DUW�LQ�KHDYHQ��KDOORZHG�EH�WK\�QDPH��7K\�
NLQJGRP�FRPH��WK\�ZLOO�EH�GRQH��RQ�HDUWK�DV�LW�LV�LQ�KHDYHQ��*LYH�
XV�WKLV�GD\�RXU�GDLO\�EUHDG��DQG�IRUJLYH�XV�RXU�GHEWV��DV�ZH�
IRUJLYH�RXU�GHEWRUV��DQG�OHDG�XV�QRW�LQWR�WHPSWDWLRQ�EXW�GHOLYHU�XV�
IURP�HYLO��IRU�WKLQH�LV�WKH�NLQJGRP�DQG�WKH�SRZHU�DQG�WKH�JORU\��
IRUHYHU��$PHQ� 
  
&ORVLQJ�6RQJ�� ,¶P�6R�*ODG 
  
&KDUJH�DQG�%HQHGLFWLRQ���5HY��5RE�6PLWK� 



3 

 $QQRXQFHPHQWV 
 
1HZV�IURP�WKH�&KULVWLDQ�(GXFDWLRQ�&RPPLWWHH� 

$�QHZ�RSSRUWXQLW\�IRU�DGXOW�&KULVWLDQ�(GXFDWLRQ�ZLOO�EHJLQ�6XQGD\��
-DQXDU\�����IROORZLQJ�ZRUVKLS�� ,W�ZLOO�EH�D�ZHHNO\�VHULHV�RI�YLGHRV��
IROORZHG�E\�D�GLVFXVVLRQ�IDFLOLWDWHG�E\�-RDQQH�%R\G�� 7KH�YLGHR�VHULHV�LV�
SURGXFHG�DQG�KRVWHG�E\�(PPDQXHO�$FKR� DQ�DXWKRU��D�)R[�6SRUWV�$QDO\VW�
DQG�WHOHYLVLRQ�SHUVRQDOLW\�DQG�D�IRUPHU�1)/�OLQHEDFNHU��KH�KROGV�D�
0DVWHU¶V�'HJUHH�LQ�6SRUWV�3V\FKRORJ\�IURP�WKH�8QLYHUVLW\�RI�7H[DV�� 7KH�
VHULHV�LV�FDOOHG�³8QFRPIRUWDEOH�&RQYHUVDWLRQV�ZLWK�D�%ODFN�0DQ´��DQG�LV�
GHVFULEHG�DV�³D�VDIH�SODFH�WR�KDYH�WKH�XQFRPIRUWDEOH�FRQYHUVDWLRQV�DERXW�
UDFH�WKDW�PDQ\�:KLWH�SHRSOH�KDYH�QHYHU�EHHQ�DEOH�WR�KDYH´�� 7KH�ILUVW�
YLGHR�LV�DERXW����PLQXWHV�ORQJ��DQG�VHUYHV�DV�DQ�LQWURGXFWLRQ�IRU�WKH�
VHULHV��EXW�DOVR�UDLVHV�D�QXPEHU�RI�KRW-EXWWRQ�WRSLFV�WKDW�ZLOO�OHQG�
WKHPVHOYHV�WR�GHHSHU�GLVFXVVLRQ�� :H�ZLOO�SODQ�WR�ZDWFK�WKH�YLGHR�WRJHWKHU�
RQ�6XQGD\��EXW�WKH�OLQN�LV�LQFOXGHG�KHUH�LI�\RX�ZRXOG�OLNH�WR�YLHZ�LW�DKHDG�
RI�WLPH�� 7KH�FODVV�ZLOO�EHJLQ�DW�������DP��DQG�\RX�FDQ�MRLQ�LQ�SHUVRQ�RU�
E\�=RRP��WKH�=RRP�OLQN�ZLOO�EH�VHQW�RXW�ZLWK�WKH�ZRUVKLS�QRWHV�ODWHU�WKLV�
ZHHN�� 7KH�]RRP�OLQN�IRU�WKH�FODVV�LV�VHSDUDWH�IURP�WKH�ZRUVKLS�OLQN��VR�LI�
\RX�DUH�YLHZLQJ�ZRUVKLS�RQ�=RRP��DQG�ZLVK�WR�SDUWLFLSDWH�LQ�WKH�FODVV��
\RX�ZLOO�QHHG�WR�³OHDYH´�ZRUVKLS�WR�³MRLQ´�WKH�FODVV�� -RLQ�XV�YLD�=RRP�DW�
KWWSV���XV��ZHE�]RRP�XV�M��������������$Q\�TXHVWLRQV�FDQ�EH�GLUHFWHG�WR�
'HQLVH�/HZLV��GOHZLV����#FRPFDVW�QHW��KWWSV���
XQFRPIRUWDEOHFRQYRV�FRP�HSLVRGH�HSLVRGH-� 
 
'XH�WR�LQFUHDVH�LQ�&RYLG�QXPEHUV��WKHUH�ZLOO�QRW�EH�&KLOGUHQ¶V�6XQGD\�
6FKRRO�WKLV�6XQGD\��-DQXDU\�����7HQWDWLYHO\�ZH¶OO�VWDUW�6XQGD\�VFKRRO�
DJDLQ�)HEUXDU\���WK�� 

 
'XH�WR�LQFUHDVH�LQ�&RYLG�QXPEHUV�0	0�ZLOO�UHVXPH�PHHWLQJ�RQ�
:HGQHVGD\��)HEUXDU\���WK� 

 
7KH�&RPPXQLW\�6HUYLFH�WHDP�RQFH�DJDLQ�LQYLWHV�\RX�WR�MRLQ�XV�LQ�FROOHFWLQJ�
FDQV�RI�VRXS�IRU�³6RXSHU�%RZO´�6XQGD\��7KH�ELJ�HYHQW�LV�6XQGD\�)HEUXDU\�����
:H�ZLOO�EH�FROOHFWLQJ�VRXS�RQ�-DQXDU\�����)HEUXDU\���DQG�)HE����WR�EH�
GRQDWHG�WR�RXU�ORFDO�IRRG�VKHOI��<RX�DUH�LQYLWHG�WR�SDUWLFLSDWH�LQ�D�EUDFNHW�
WRXUQDPHQW�–�RQH�HQWU\�SHU�FDQ�RI�VRXS�� 7KHUH�ZLOO�EH�SUL]HV�� 6WD\�WXQHG�IRU�
PRUH�GHWDLOV� 
 
6$9(�7+(�'$7(���7KH�$QQXDO�&RQJUHJDWLRQDO�PHHWLQJ�ZLOO�EH�KHOG�DIWHU�
ZRUVKLS�RQ�-DQXDU\������7KHUH�ZLOO�EH�RSWLRQV�WR�DWWHQG�LQ�SHUVRQ��RU�RQOLQH��
ZDWFK�IRU�PRUH�GHWDLOV�WR�FRPH� 
 
)URP�&RPPXQLW\�6HUYLFH��'XULQJ�WKH�ZLQWHU�PRQWKV��WKH�GRQDWLRQV�WR�WKH�
/LWWOH�)UHH�)RRG�3DQWU\��ORFDWHG�DW�WKH�HQG�RI�WKH�GULYHZD\��QHHG�WR�EH�
PRGLILHG�WR�WROHUDWH�WKH�H[WUHPH�FROG�WHPSHUDWXUHV�ZH�FDQ�VHH�KHUH���3OHDVH�
UHYLHZ�WKH�DWWDFKHG�OLVW�RI�LWHPV�IRU�ZKDW�WR�FRQVLGHU�GRQDWLQJ��LGHDO�LWHPV�DUH�
GULHG�DQG�LQ�EDJV��OLNH�GULHG�EHDQV��ULFH��RDWPHDO��FHUHDO��HWF��$QG��UHPHPEHU�
WKH�PRWWR�RI�WKH�/LWWOH�)UHH�)RRG�3DQWU\�PRYHPHQW���7DNH�ZKDW�\RX�QHHG��
OHDYH�ZKDW�\RX�FDQ��&OLFN�:LQWHU�$GYLVRU\�/LVW�SGI�IRU�OLVW� 
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:LQWHU�&KU\VDOLV��������UHJLVWUDWLRQ�LV�RSHQ� 
7KHPH��:H�DUH�PRUH�DOLNH�P\�IULHQGV��WKDQ�ZH�DUH�XQDOLNH��a�0D\D�$QJHORX� 
'DWHV��)HE�����–��������� 
7KH�WLPHV��WKH\�DUH�D¶�FKDQJLQ¶��6R��IRU�XV�WR�PHHW�LQ�SHUVRQ�LQ�FORVH�TXDUWHUV��
&OHDUZDWHU�DQG�WKH�&KU\VDOLV�6WHHULQJ�&RPPLWWHH�ZLOO�EH�UHTXLULQJ�WKDW�HYHU\�
SHUVRQ�LV�IXOO\�YDFFLQDWHG��)XOO\�YDFFLQDWHG�PHDQV�HLWKHU��\RX�KDYH�UHFHQWO\�
UHFHLYHG�D�ERRVWHU�VKRW�2U�\RX�KDYH�UHFHLYHG�\RXU�ILUVW���YDFFLQDWLRQ�VKRWV�
ZLWKLQ�WKH�SDVW�IHZ�PRQWKV�DQG�\RX�DUH�QRW�HOLJLEOH�IRU�WKH�ERRVWHU�\HW� 
7KH�IROORZLQJ�DFWLRQV�DQG�GRFXPHQWDWLRQ�DUH�UHTXLUHG�IURP�HYHU\�FDPSHU��
3URRI�RI�FRYLG�YDFFLQDWLRQV�–�EULQJ�WR�FDPS�HLWKHU�\RXU�YDFFLQDWLRQ�FDUG�RU�D�
SLFWXUH�RI�\RXU�FDUG�RQ�\RXU�SKRQH�$1' 
3URRI�RI�D�QHJDWLYH�UDSLG�LQ�KRPH�&RYLG�WHVW�WDNHQ�)ULGD\�PRUQLQJ��)HE������
EHIRUH� FDPS��7DNH�D�SLFWXUH�RI�\RXU�UHVXOWV�WR�DOVR�
EULQJ�ZLWK�\RX�WR�FDPS��6R��ZH�DUH�NLQGO\�VXJJHVWLQJ�\RX�ORRN�IRU�\RXU�UDSLG�
WHVW�QRZ�DQG�WXFN�LW�DVLGH�IRU�FDPS��VR�\RX�DUH�SUHSDUHG���$QRWKHU�FKDQJH�IRU�
WKLV�\HDU�LV�WKH�UHJLVWUDWLRQ�SURFHVV��&OHDUZDWHU�LV�SUHSDULQJ�D�QHZ�UHJLVWUDWLRQ�
V\VWHP��EXW�LW�ZLOO�QRW�EH�UHDG\�IRU�RXU�&KU\VDOLV�UHJLVWUDWLRQ��<RXU�UHJLVWUDWLRQ�
LV�GXH�E\�)HE����WK���6R��KHUH�LV�ZKDW�\RX�ZLOO�QHHG�WR�GR��*R�WR�KWWSV���
GRFV�JRRJOH�FRP�IRUPV�
G��W$O2�+O7)�G8YE��3KNDHEN]:�BO5�ODMH)$F94JH&��HGLW 
,I�\RX�DUH�XQDEOH�WR�UHJLVWHU�RQOLQH��FDOO�%DUE�DQG�VKH�ZLOO�KHOS�\RX�UHJLVWHU��
���-���-���� 
 
0HHW�ZLWK�3DVWRU�5RE�IRU�&RIIHH�DQG�&RQYHUVDWLRQ�0RQGD\V��IURP������DP�
WR�������DP��&RPH�DV�\RX�DUH��7KLV�LV�D�JDWKHULQJ�RQOLQH�EXW�LW�LV�RSHQ�IRU�\RX�
WR�SRS�LQ�DQG�RXW�DQ\�WLPH�GXULQJ�WKH�WZR�KRXU�WLPH�IUDPH�VR�IHHO�IUHH�WR�GURS�
LQ�DQG�VD\�KHOOR��1RWH��VDPH�WLPH�DQG�VDPH�ORJLQ��UHFXUULQJ�PHHWLQJ�HDFK�
ZHHN��-RLQ�=RRP�0HHWLQJ�DW�KWWSV���]RRP�XV�M���������� 
 
6SLULW�RI�/LIH�LV�ZRUNLQJ�WR�EH�VXVWDLQDEOH�WKURXJK�UHF\FOLQJ��%\�LQWURGXFLQJ�
PRUH�UHF\FOLQJ�FROORFDWHG�DW�WKH�ORFDWLRQ�RI�PRVW�WUDVK�FDQV��ZH�FDQ�
VLJQLILFDQWO\�UHGXFH�WKH�DPRXQW�RI�ZDVWH�EHLQJ�VHQW�WR�WKH�ODQGILOO�ZKLOH�
VKRZFDVLQJ�WKDW�UHGXFLQJ�ZDVWH�FDQ�EH�HDV\��+HOS�XV�WR�FHOHEUDWH�VXVWDLQDELOLW\�
ZKLOH�HQMR\LQJ�WKH�HYHQW� &OHDQ�SODVWLFV��WLQ�PHWDO�DQG�SDSHU�VKRXOG�JR�LQWR�WKH�
UHF\FOLQJ�ELQV�DQG�HYHU\WKLQJ HOVH�VKRXOG�JR�LQWR�WKH�WUDVK��7KDQN�\RX��3OHDVH�
VHH�3DVWRU�5RE��DQ\�(OGHU�RU�PHPEHU�RI�WKH�VWDII�ZLWK�TXHVWLRQV�� 
 
9ROXQWHHUV�1HHGHG� 
���:H�QHHG�RQH�SHUVRQ�HDFK�6XQGD\�WR�VHUYH�DV�D�*UHHWHU�DQG�RQH�SHUVRQ�HDFK�
6XQGD\�WR�VHUYH�DV�DQ�8VKHU�IRU�6XQGD\�ZRUVKLS��:H�QHHG�WZR�YROXQWHHUV�IRU�
HDFK�ZHHN��3OHDVH�OHW�%HFN\�%UDQGW�NQRZ�ZKDW�GDWHV�\RX�DUH�DYDLODEOH�WR�KHOS�
DQG�VKH�ZLOO�EXLOG�D�FDOHQGDU��&DOO�WH[W�%HFN\�DW���������-�����RU�HPDLO�KHU�DW�
WKHEUDQGWIDP#JPDLO�FRP��7KDQN�\RX� 
 

�����3HU�&DSLWD�LV������� 
4XHVWLRQV�DERXW��3HU�&DSLWD�"�+HUH
V�DQ�DUWLFOH�IURP�WKH�3UHVE\WHULDQ�7RGD\�
PDJD]LQH�WKDW�SURYLGHV�LQIRUPDWLRQ��&OLFN�RQ��3HU�&DSLWD�DUWLFOH�SGI� 


