
&RJ1RWHV 

7KH�5RWDU\�&OXE�RI�6ZDUWKPRUH 
3�2��%R[����6ZDUWKPRUH��3$������ 

 

)HEUXDU\��������� 
 

7RGD\¶V�3URJUDP� 

7DEOH�*UDFH 

5RWDU\�,QWHUQDWLRQDO�3UHVLGHQW��������,DQ�5LVHOH\ 
'LVWULFW������*RYHUQRU� 'DZQ�'H)XULD 
$VVLVWDQW�*RYHUQRU� )UDQF\�&URVV 

 
����-�����%RDUG 
 
3UHVLGHQW� �-R\�&KDUOWRQ 
 
3UHVLGHQW-(OHFW�����������������������������������������&UDLJ�)DYD� 

,PPHGLDWH�3DVW�3UHVLGHQW� /LVD�/HH� 

6HFUHWDU\����������������������������������������*HRUJH�:KLWILHOG 

7UHDVXUHU��%XGJHW� *ODG\V�6QLYHO\ 

(-6HFUHWDU\�:HEPDVWHU %ULDQ�&DVH\ 

&RPPXQLW\�6HUYLFH���� 7KHUHVD�+DUW]HOO 

&OXE�6HUYLFH %LOO�+DOH 

0HPEHUVKLS &UDLJ�)DYD� 

,QWHUQDWLRQDO�6HUYLFH� /RUL�0DUNXVIHOG 

1HZ�*HQHUDWLRQV�6HUYLFH�������������������0DULD�=LVVLPRV 

)RXQGDWLRQV�6HUYLFH������������������������������6WHYH�/D[WRQ 

&KDULWDEOH�7UXVW� 0DUW\�6SLHJHO 

3XEOLF�5HODWLRQV 3HUUL�(YDQVRQ 

&RPLQJ�3URJUDPV�	�(YHQWV 
�$OO�PHHWLQJV�DW�7KH�,QQ�XQOHVV�RWKHUZLVH�QRWHG� 
   
$SULO���-�����'LVWULFW�&RQIHUHQFH� 
 
0DUFK��� �3KLODGHOSKLD�3ROLFH�&DSWDLQ�
'�3DFH�� 5RWDU\�3HDFH�)HOORZ 
  
0DUFK��� �)OXWLVW�$XGUH\�(PDWD��RI�
:DOOLQJIRUG 
  
0DUFK���� �6ZDUWKPRUH�3URIHVVRU�7\�
UHQH�:KLWH��'LVDVWHU��3ROLWLFV�	�3ROLF\ � 
  
0DUFK���� �%HWK�0XUUD\��6ZDUWKPRUH�
&HQWHQQLDO�)RXQGDWLRQ¶V�YLVLRQLQJ�UH�
SRUW� 
  
0DUFK���� �$QLWD�%DUUHWW��6ZDUWKPRUH�
7RZQ�&HQWHU�&RRUGLQDWRU 
 
-XQH���-�����5,�&RQYHQWLRQ��7RURQWR 
 
$SULO������$QQXDO��.LFN�RXW�3ROLR��8QLRQ�
6RFFHU�0DWFK�� 
VHH�SDJH���IRU�GHWDLOV��.QRZ�VRPHRQH�ZKR�
KDV�DQ�LQWHUHVW�LQ�DQ\�RI�WKHVH�WRSLFV"�,QYLWH�
WKHP�WR�WKH�PHHWLQJ� 

)HEUXDU\���������6SHDNHU�� 
-DQH�%LOOLQJV 
E\�5LFK�6KLPNR 
 
-DQH�%LOOLQJV�DUULYHG�DW�6ZDUWKPRUH�
VKRUWO\�DIWHU�%DUEDUD�DQG�,�GLG���'XULQJ�
WKHVH�WKUHH�GHFDGHV��VKH�KDV�EHFRPH�
WKH�IDFH�RI�6ZDUWKPRUH�JRYHUQPHQW�IRU�
PH���7KHUH�KDYH�EHHQ�VHYHUDO�SHULRGV�
ZKHQ�VKH�ZDV�RQH�RI�WKH�IHZ�PHPEHUV�RI�ORFDO�JRYHUQPHQW�,�FRXOG�
QDPH���6LQFH��DV�-DQH�SRLQWHG�RXW��ORFDO�JRYHUQPHQW�KDV�D�ELJJHU�
LPSDFW�RQ�RXU�OLIH�WKDQ�WKH�VWDWH�RU�IHGHUDO�JRYHUQPHQW��WKDW�PHDQV�
-DQH�LV�PRUH�LPSRUWDQW�WR�XV�WKDQ�'RQDOG�7UXPS�� 
 
-DQH¶V�WDON�IRFXVHG�RQ�RXU�ORFDO�LPSOHPHQWDWLRQ�RI�IHGHUDOO\�PDQGDW�
HG�ODZV�VXFK�DV�$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW�DQG�WKH�&OHDQ�:DWHU�
$FW���$PRQJ�FKDQJHV�PDQGDWHG�E\�WKH�ILUVW�ODZ�ZHUH�KDQGLFDS� 
 
��������������������������������������������FRQWLQXHG�RQ�UHYHUVH� 

)HEUXDU\�LV�3HDFH�DQG�&RQIOLFW�3UHYHQWLRQ�5HVROXWLRQ�0RQWK 

 
dŚĞ�WůĞĚŐĞ�ŽĨ 
�ůůĞŐŝĂŶĐĞ 

,PSURYLQJ�/LYHV�LQ�&RPPXQLWLHV 
/RFDOO\�DQG�$URXQG�WKH�:RUOG�IRU�RYHU����<HDUV 

$V�ZH�KRQRU�RXU�IRUPHU�3UHVL�
GHQWV�ZKR�KDYH�IDVKLRQHG�RXU�
QDWLRQ¶V�KLVWRU\��LQVSLUH�XV��
/RUG��ZLWK�WKHLU�YLVLRQ�DQG�
FRXUDJH��0D\�ZH�QHYHU�OHW�WKH�
YLVLRQ�IDGH�EXW�UHNLQGOH�LW�GDLO\�
ZLWK�GHHGV�RI�FRQFHUQ�DQG�
FDULQJ��7KDQN�\RX��/RUG��IRU�
WKH�ERXQW\�RI�WKLV�ODQG�DQG�IRU�
WKH�EOHVVLQJV�RI�WKLV�KRXU�� 
$PHQ� 
 
5HY��'U��)UHGHULFN�(��&KULVWLDQ� 

)RXU�:D\�7HVW� 
2I�WKH�WKLQJV�ZH�WKLQN��VD\�DQG�GR� 
 
����,V�LW�WKH�7587+" 
�� ,V�LW�)$,5�WR�DOO� 

FRQFHUQHG" 

�� :LOO�LW�EXLOG�*22'� 
:,//�DQG�%(77(5� 
)5,(1'6+,36" 

�����:LOO�LW�EH�%(1(),&,$/�WR�DOO� 
��&RQFHUQHG" 

*XHVWV�� 
9LFN\�7ZHUVN\��-RVK¶V�ZLIH��� 'RQQD�.D\�
-RQHV��(G¶V�ZLIH���DQG�6RQ\D�3DSSDV�
�SURVSHFWLYH�PHPEHU�� 

)ROORZ�XV�RQOLQH�DW� 
ZZZ�6ZDUWKPRUH5RWDU\�RUJ 
ZZZ�)DFHERRN�FRP�6ZDUWKPRUH5RWDU\ 
ZZZ�6ZDUWKPRUH)DLU�RUJ 
ZZZ�)DFHERRN�FRP�6ZDUWKPRUH)XQ)DLU 
ZZZ�WZLWWHU�FRP�6ZDUWKPRUH5& 

 
'U��-RKQ�'DYLHV��:LGHQ�
HU�8QLYHUVLW\���*HRUJH�
:DVKLQJWRQ�	�WKH�
)UHQFK�	�,QGLDQ�:DU 



+DSS\�'ROODUV�����-��� 
 
��������� 
   
����-�����WRWDO�������� 
����-�����WRWDO�������� 
����-�����WRWDO�������� 
����-���WRWDO������������ 
 
��������&KLOGUHQ�,PPXQL]HG� 
 

$OO�3URFHHGV��JR�WRZDUGV��������������������������������
3ROLR�(UDGLFDWLRQ� 

��5RWDU\�&HOHEUDWLRQV� 
 

 
%LUWKGD\��� 

0LNH�0DORQH������� 
���� 
0HPEHU�$QQLYHUVDU\͗�� 

3HUUL�(YDQVRQ�������������\UV� 
'DQ�+RQLJ�������������\UV��� 

 
:HGGLQJ�$QQLYHUVDU\��� 

�ŶŶ�^ĞŝĚŵĂŶ���ϮͬϮϯ 
 

 

6HUYLFH�4XRWDWLRQ� 
 
³127+,1*�,1�7+(�:25/'�,6�
67521*(5�7+$1�7+(�+($57�
2)�$�92/817((5´  
 
*HQHUDO�'RFWRU�-DPHV�+DUROG�
�-LPP\��'RROLWWOH�86$)��������–�
����� 

3($187�%877(5�'$<� 
:KHQ��(YHU\��VW�7KXUVGD\�RI�WKH�
PRQWK 
 
 
 
 
 
 
 
3OHDVH�EULQJ�D�MDU�RI�SHDQXW�EXWWHU�WR�HYHU\�
ILUVW�7KXUVGD\�PHHWLQJ��&DWK\�'DUUHOO�ZLOO�
WUDQVSRUW�RXU�GRQDWLRQV�WR�&LW\7HDP�� 

)HEUXDU\���������6SHDNHU��-DQH�%LOOLQJV 
�FRQWLQXHG�IURP�IURQW�� 
 
EDWKURRPV�DQG�FXUE�FXWV���7KH�VHFRQG�ODZ�UHTXLUHG�H[SHQVLYH�
FKDQJHV�LQYROYLQJ�FRQWURO�RI�UXQRII�RI�UDLQ�ZDWHU�IURP�SDYHG�DUHDV���
7KLV�UHTXLUHPHQW�RQ�SDYHG�SDUNLQJ�ORWV�DOVR�LPSDFWHG�WKH�&RQGR�WR�
ZKLFK�'HQQLV�+RIIPDQ��-DQH¶V�GHQWLVW�E\�WKH�ZD\��EHORQJV���,W�LV�
FOHDU�WKDW�D�ORW�RI�RXU�%RURXJK�WD[HV�SD\�IRU�H[SHQVHV�WKDW�DUH�EH�
\RQG�RXU�ORFDO�FRQWURO� 
 

3UHVLGHQW�-LPP\�&DUWHU�—�
3HDFH�0DNHU 

)HEUXDU\�LV�5RWDU\�3HDFH�DQG�&RQIOLFW��5HVROX�
WLRQ�0RQWK��DQG�WKHUH�LV�KDUGO\�DQ\RQH�ZKR�
HPERGLHV�WKDW�VSLULW�PRUH�WKDQ��IRUPHU�3UHVL�
GHQW�-LPP\�&DUWHU��ZKR�ZDV�LQWHUYLHZHG�E\�
7KH��������5RWDULDQ�UHJDUGLQJ�KLV�KLVWRU\�DV�D�SHDFH�PDNHU�� 

&DUWHU�KDV�VSHQW�KLV�OLIH�ILJKWLQJ�IRU�SHDFH��EURNHULQJ�WKH������SHDFH�WDONV�
EHWZHHQ�(J\SW�DQG�,VUDHO�WKDW�OHG�WR�WKH�&DPS�'DYLG�$FFRUGV��SDYLQJ�WKH�
ZD\�IRU�D�QXFOHDU�SDFW�EHWZHHQ�WKH�8QLWHG�6WDWHV�DQG�1RUWK�.RUHD�LQ�
������DQG�PRQLWRULQJ�HOHFWLRQV�LQ�3DQDPD��1LFDUDJXD��9HQH]XHOD��DQG�
RWKHU�SODFHV�ZKHUH�WKH�EDOORW�ER[�EHFDPH�DQ�DOWHUQDWLYH�WR�FLYLO�ZDU�� 

'XULQJ�KLV�SUHVLGHQF\��&DUWHU�PDGH�D�FRPPLWPHQW�WR�KXPDQ�ULJKWV�WKH�
FRUQHUVWRQH�RI�KLV�IRUHLJQ�SROLF\��KH�DQG�KLV�ZLIH��5RVDO\QQ��FRQWLQXHG�WKDW�
HPSKDVLV�ZKHQ�WKH\�IRXQGHG�WKH�&DUWHU�&HQWHU�LQ�������7KH�FHQWHU¶V�SUR�
JUDPV�UHYROYH�DURXQG�WZR�PDLQ�WKHPHV��SHDFH�DQG�KHDOWK� 

 
³:H�IHHO�WKDW�WKHUH¶V�D�KXPDQ�ULJKW�RI�SHRSOH�WR�OLYH�LQ�SHDFH�´�KH�WROG�7KH�
5RWDULDQ��³:H�DOVR�IHHO�LW¶V�D�KXPDQ�ULJKW�WR�KDYH�D�PRGLFXP�RI�KHDOWK�
FDUH�´��7R�WKDW�HQG�WKH�&DUWHU�&HQWHU�KDV�IRUPHG�D�WDVN�IRUFH�RQ�GLVHDVH�
HUDGLFDWLRQ��³,�PLJKW�VD\�LI�5RWDU\�ZDVQ¶W�OHDGLQJ�WKDW�ILJKW�WR�HUDGLFDWH�SR�
OLR�QRZ��WKH�&DUWHU�&HQWHU�ZRXOG�–�LW¶V�WKH�NLQG�RI�WKLQJ�WKDW�ZRXOG�EH�YHU\�
H[FLWLQJ�IRU�XV�´�&DUWHU�VD\V��³:H¶UH�YHU\�SURXG�WR�VHH�WKH�SURJUHVV�WKDW�
5RWDU\�KDV�KDG�ZLWK�WKDW�´ 

0DUFK�3URJUDP�'HWDLOV���$QQ�6HLGPDQ�KDV�D�WHUULILF�OLQH�XS�IRU�
RXU�0DUFK�PHHWLQJV—KHUH¶V�VRPH�VHOHFWHG�GHWDLO�� 

0DUFK�� �3KLODGHOSKLD�3ROLFH�&DSWDLQ�'�)�3DFH�� 5RWDU\�3HDFH�)HOORZ��
ZLOO�VSHDN�RQ�³$SSOLQJ�3HDFH�DQG�&RQIOLFW�5HVROXWLRQV�6WUDWHJLHV�WR�3ROLF�
LQJ�´��  

0DUFK�� �)OXWLVW�$XGUH\�(PDWD����� �RI�:DOOLQJIRUG��ZKR�GHEXWHG�DV�D�VR�
ORLVW�ZLWK�WKH�3KLODGHOSKLD�2UFKHVWUD�DW�DJH�����KRQRU�VWXGHQW�LQ�WKH�8QL�
YHUVLW\�6FKRODUV�3URJUDP�DQG�WKH�3HQQV\OYDQLD�/HDGHUVKLS�&KDUWHU�
6FKRRO��ZLOO�SUHVHQW�D�VKRUW�SURJUDP� 

  0DUFK��� �%HWK�0XUUD\�ZLOO�SUHVHQW�WKH�ILUVW�GUDIW�RI�WKH�6ZDUWKPRUH�
&HQWHQQLDO�)RXQGDWLRQ¶V�YLVLRQLQJ�UHSRUW�EDVHG�RQ�H[WHQVLYH�LQWHUYLHZV�
ZLWK�WKH�&ROOHJH�DQG�FLYLF�DQG�FRPPXQLW\�JURXSV�LQFOXGLQJ�6ZDUWKPRUH�
5RWDU\���  


