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,�OLNH�WR�WKLQN�,�JHW�XS�HDUO\��EXW�RXU�ORFDO�EODFNELUG�EHDWV�PH�E\�KRXUV��DV�KH�VWDUWV�WKH�GDZQ�
FKRUXV���EHIRUH�����DP�DW�WKH�PRPHQW����2QH�RI�WKH�GLVDGYDQWDJHV�RI�PRGHUQ�GRXEOH�JOD]LQJ�
LV�WKH�GLIILFXOW\�RI�KHDULQJ�WKH�ELUG�VRQJ��%LUGV�VLQJ�WR�DWWUDFW�PDWHV��EXW�SULPDULO\�WR�ZDUQ�RWKHU�
PDOH�ELUGV�WR�NHHS�RII�WKHLU�WHUULWRU\� 
 
2XU�JDUGHQ�LV�SDUW�RI�WKH�WHUULWRU\�RI�RQH�EODFNELUG�DQG�VR�KH�WKLQNV�KH�KDV�WKH�ULJKW�WR�GLJ�XS�
WKH�VHHGOLQJV�LQ�RXU�SODQW�WXEV�DV�KH�KXQWV�IRU�ZRUPV��+H�KDV�DOUHDG\�EHHQ�XQGHU�RXU�UHG�
FXUUDQW�EXVK��ORRNLQJ�XS�KRSHIXOO\��,�WULHG�WR�WHOO�KLP�KH�ZDV�WRR�HDUO\��EXW�,�GRQ
W�WKLQN�KH���
XQGHUVWRRG��+H�FHUWDLQO\�GLGQ
W�XQGHUVWDQG�ZKHQ�,�WROG�KLP�QRW�WR�WKURZ�P\�RQLRQ�VHWV�RQ�WKH�
IORRU� 
 
$V�&KULVWLDQV��ZH�VLQJ�WR�SUDLVH�*RG��:KHQ�WKH�+RO\�6SLULW�FDPH�RQ�WKH�ILUVW�EHOLHYHUV�RQ�WKH�
'D\�RI�3HQWHFRVW��WKH�ILUVW�WKLQJ�WKH\�GLG�ZDV�WR�SUDLVH�*RG�DQG�DPD]LQJO\�WKH\�XVHG�GLIIHUHQW�
ODQJXDJHV�ZKLFK�WKH\�KDG�QHYHU�OHDUQW��VR�WKDW�HYHU\RQH�FRXOG�XQGHUVWDQG� 
 
7KLV�DWWUDFWHG�D�ODUJH�FURZG�RI�WKRVH�ZKR�KDG�FRPH�WR�-HUXVDOHP�IRU�WKH�-HZLVK�IHVWLYDO�RI�
3HQWHFRVW��RQH�RI�WZR�-HZLVK�+DUYHVW�)HVWLYDOV��JLYLQJ�WKDQNV�IRU�WKH�ILUVW�IUXLWV�RI�WKH�������
+DUYHVW���7KH�SHRSOH�ZHUH�LQWULJXHG��HVSHFLDOO\�KHDULQJ�WKH�GLVFLSOHV�VSHDNLQJ�LQ�7+(,5���
ODQJXDJH�DQG�WKLV�JDYH�3HWHU�WKH�RSSRUWXQLW\�WR�VSHDN�DERXW�-HVXV�ZLWK�DPD]LQJ��������������
FRQVHTXHQFHV�-������SHRSOH�EHFDPH�&KULVWLDQV�WKDW�GD\� 
 
'RZQ�WKH�DJHV�WKH�+RO\�6SLULW�KDV�EHHQ�KHOSLQJ�&KULVWLDQV�WR�SUDLVH�*RG��LQ�VRQJ�DQG�ZRUG�
DQG�JLYLQJ�XV�RSSRUWXQLWLHV�WR�VSHDN�DERXW�RXU�IDLWK�LQ�-HVXV�DQG�LW�DOO�EHJDQ�RQ�WKDW�ILUVW�'D\�
RI�3HQWHFRVW�ZKHQ�-HVXV�IXOILOOHG�KLV�SURPLVH�DQG�VHQW�WKH�JLIW�RI�WKH�+RO\�6SLULW�WR�KLV�������
IROORZHUV��7KDW�LV�ZK\�3HQWHFRVW�RU�:KLW�6XQGD\�DV�ZH�RIWHQ�FDOO�LW��LV�FDOOHG�WKH�ELUWKGD\�RI�
WKH�FKXUFK� 
:K\�QRW�FRPH�DQG�MRLQ�LQ�WKH�ELUWKGD\�SDUW\�DW�RXU�XQLWHG�6RQJV�RI�3UDLVH�RQ�+DUH�*UHHQ�
'RZQKDP�WKLV�3HQWHFRVW�DIWHUQRRQ�DW�����SP� 
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$X�5HYRLU�³6SHFWDWRU´ 

:H�VD\�JRRGE\H�WR�6SHFWDWRU�WKLV�PRQWK� �+HU�UHJXODU�FRQWULEXWLRQV�
IORZQ�LQ IURP�ZKHUH�HUH�VKH�ZDV�UHVWLQJ�DW�WKH�WLPH�KLW�WKH�VSRW�IRU�PDQ\�
UHDGHUV� �$OZD\V�FRQWDLQLQJ�WUXLVPV�KHU�SDUDJUDSKV�YDULHG�IURP�VDG�WR�
IXQQ\��IURP VHQVLWLYH�WR�VHQVDWLRQDO�DQG�IURP�JHQHUDO�WR�SHUVRQDO� 

(QMR\HG�E\�PDQ\� QRW�MXVW�U�(ODLQH��WKHUH�ZDV�DOZD\V�D�FRPSDVVLRQDWH�
WKHPH�XQGHUO\LQJ�WKH�SURVH��:H�VKDOO�PLVV�WKH�LURQ�ILVW�LQ�WKH�VROLG�FRQ�
FUHWH�PLWWHQ�  

&RPH�EDFN�ZKHQ�\RX¶UH�UHDG\� 
)URP�\RXU�RWKHU�IDQV�������LQFOXGLQJ�(G� 

                                                    SPECTATOR 
 

:(//��LW¶V�JRRG�QLJKW�IURP�KLP���DQG�LW¶V�JRRG�QLJKW�IURP�PH����\HV��DIWHU�RYHU�
���\HDUV��JLYH�RU�WDNH�D�FRXSOH�RI�VKRUW�EUHDNV��RI�ZULWLQJ�6SHFWDWRU��UHFRUGLQJ�
ZKDW�JRHV�RQ�LQ�WKH�YLOODJH �DQG�KDYLQJ�D�JRRG�ROG�PRDQ�DERXW�P\�PDQ\�DLO�
PHQWV��,�KDYH�GHFLGHG�WR�UHWLUH�JUDFHIXOO\� 
 
0DQ\�WKDQNV�WR�P\�PDQ\�IDQV��/RUG�&OLWKHURH��DQG�³U´(ODLQH�IURP�%UDGIRUG��WR�
QDPH�EXW�WZR���,�ZRXOG�OLNH�WR�QDPH�PRUH�EXW�WKHUH�DUHQ¶W�DQ\���,�KDYH�UHDOO\�
HQMR\HG�ZULWLQJ�RYHU�WKH�\HDUV��UHFRUGLQJ�VDG��KDSS\�DQG�IXQQ\�HYHQWV�DQG�,�
KDYH�UHDOO\�HQMR\HG�ZKHQ�SHRSOH�VD\�WKH\¶YH�EHHQ�PRYHG�RU�ODXJKHG�RU�FULHG�
ZKHQ�UHDGLQJ�P\�SLHFHV��,�ZLOO�PLVV�WKDW� 
 
8QIRUWXQDWHO\��P\�KHDOWK�LV�QRW�LPSURYLQJ�DQG�WKH�3DUNLHV�HVSHFLDOO\�LV�PDUFK�
LQJ�RQ�LQ�VSLWH�RI�WKH�EUDLQ�RSHUDWLRQ�WKUHH�\HDUV�DJR�ZKLFK�ZDV�WR�KHOS�ZLWK�
VRPH�RI�WKH�V\PSWRPV��,I�DQ\RQH�KDV�DQ\�VSDUH�'RSDPLQH�FHOOV��SOHDVH�VHQG�
WKHP�WR�PH��,�FRXOG�GR�ZLWK�VRPH� 
 
,I�L�ZDV�6KDNHVSHDUH�,�ZRXOG�VKRXW�´�D�SR[�RQ�\RX�3DUNLHV´ 
,Q�IDFW�,�WKLQN�,�ZLOO�VKRXW�LW�DQ\ZD\��$�32;�21�<28�3$5.,(6´ 
6R�WKDQN�\RX�WR�P\�ORYHO\�HGLWRU�7RP�DQG�IRU�OHWWLQJ�PH�UDQW�DQG�ZULWH�DQG�UDYH�
HYHU\�PRQWK��,�KDYH�HQMR\HG�DOPRVW�HYHU\�PRPHQW�-�/LQGD�:KLWVH\ 
6SHFWDWRU 
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1HOVRQ�$ULRQ�0DOH�9RLFH�&KRLU�DQG�VRSUDQR�6DPDQWKD�2[ERURXJK 

��WK�-XQH�IURP��SP�-�SP 
$Q�LG\OOLF�VXPPHU�DIWHUQRRQ�RI�VRQJ�LQ�D�EHDXWLIXO�VHWWLQJ� 

6W�/HRQDUG
V�&KXUFK�'RZQKDP 
7KH�ULFK�PL[�RI�WKLV�SUHVWLJLRXV�PDOH�YRLFH�FKRLU�ZLWK�WKH�SURIHVVLRQDO�VRSUDQR�WRQHV�

ZLOO�SURGXFH�D�GHOLJKWIXO�DIWHUQRRQ�RI�VRQJ��([SHFW�YDULHW\� 
$GYDQFHG�WLFNHWV�DUH�DGYLVHG�-�FRQWDFW������������� 
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2UJDQ�5HFLWDO 
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 � ZLWK�FDQDSpV�DQG�FDYD�DIWHUZDUGV�LQ�WKH�.LWFKHQ�*DUGHQ�RI�'RZQKDP�+DOO 

6DWXUGD\���QG�-XQH��������SP�SURPSW 
2UJDQLVHG�E\�WKH�3DURFKLDO�&KXUFK�&RXQFLO�DQG�:DUGHQV 

  
7KH�PHPEHUV�RI�6W��/HRQDUG¶V�&KXUFK��LQ�WKH�ZHOO-NQRZQ��DQG�RIW�ILOPHG��WLPH-ZDUS�YLOODJH�RI�
'RZQKDP�D�FRXSOH�RI�PLOHV�RXWVLGH�&OLWKHURH�LQ�WKH�ORYHO\�5LEEOH�9DOOH\��DUH�KRVWLQJ�DQ�RUJDQ�
UHFLWDO�WR�SURSHUO\�FHOHEUDWH�WKH�DUULYDO�RI�WKH�&KXUFK¶V�QHZ�3KRHQL[�HOHFWURQLF�RUJDQ��DQG�
UDLVH�VRPH�PXFK-QHHGHG�PRQH\�WR�PDLQWDLQ�WKH�IDEULF��DQG�EHDXW\��RI�WKH�ODWHVW�LQFDUQDWLRQ�
RI�D�&KXUFK�WKDW�KDV�EHHQ�WKHUH�IRU�D�WKRXVDQG�\HDUV� 
 
)ROORZLQJ�WKH�HDJHUO\�DQWLFLSDWHG�UHFLWDO�E\�ZHOO-NQRZQ�/DQFDVWHU�PXVLFLDQ�'DYLG 7DWWHUVDOO��
JXHVWV�ZLOO�UHSDLU�WR�WKH�.LWFKHQ�*DUGHQ�RI�DGMDFHQW�'RZQKDP�+DOO�–�FRXUWHV\�RI�WKH�+RQ��DQG�
0UV��5DOSK�&��$VVKHWRQ��7'��'/��+LJK�6KHULII�RI�/DQFDVKLUH�-�DQG�HQMR\�D�YDULHW\�RI�FDQDSpV��
PHWLFXORXVO\�SUHSDUHG�E\�0DUN�7DIW��([HFXWLYH�&KHI�IURP�WKH�6HDIRRG�3XE�&RPSDQ\�DQG�KLV�
WHDP��ZKR�RSHUDWH�WKH�$VVKHWRQ�$UPV�DQG�RWKHU�DZDUG-ZLQQLQJ�HDWLQJ�HVWDEOLVKPHQWV�DFURVV�
/DQFDVKLUH�DQG�EH\RQG��7KHUH�ZLOO�DOVR�EH�VRPHWKLQJ�FROG�DQG�IL]]\��SOXV�VRIW�GULQNV��WHD�	�
FRIIHH� 
 
7KH�UHFLWDO�ZLOO�VWDUW�DW��SP�SURPSW��VR�SOHDVH�JLYH�\RXUVHOI�HQRXJK�WLPH�WR�SDUN�ERWK�FDUV�DQG�
SRVWHULRUV�E\�����SP�  �7DONLQJ�RI�ZKLFK��SDUNLQJ�DGMDFHQW�WR�WKH�&KXUFK�LV�YHU\�OLPLWHG�DQG�
QRW�UHFRPPHQGHG�–�LQVWHDG��GURS�\RXU�SDVVHQJHUV�RII�DW�WKH�SXE��SHUKDSV��DQG�SDUN�DW�WKH�
�IUHH��YLOODJH�FDU�SDUN�GRZQ�WKH�YLOODJH��ILUVW�ULJKW�RYHU�WKH�EULGJH��DQG�ULJKW�DJDLQ�LQ�IURQW�RI�
&KHVWQXWV�&RWWDJH��,W¶V�D�ELW�RI�D�KLNH�EDFN�XS�WKH�KLOO��VR�JLYH�\RXUVHOI�D�JRRG�ILYH�PLQXWHV�RU�
VR� 
 
7KHUH�DUH�QR�WRLOHW�IDFLOLWLHV�LQ�HLWKHU�WKH�FKXUFK�RU�WKH�JDUGHQ��EXW�WKHUH�DUH�DW�ERWK�WKH�YLOODJH�
FDU�SDUN�DQG�WKH�SXE��ZLWK�ZKLFK�WKH�&KXUFK�KDV�DQ�DUUDQJHPHQW� 
 
1R�WLFNHWV�DUH�EHLQJ�LVVXHG��DGPLVVLRQ�WR�ERWK�WKH�UHFLWDO�DQG�WKH�VXEVHTXHQW�UHIUHVKPHQWV�
EHLQJ�E\�KDYLQJ�\RXU�QDPH�RQ�WKH�*XHVW�/LVW�E\�DSSOLFDWLRQ�WR�:DUGHQ�,DQ�:DOWRQ�RQ�������
��������GXULQJ�RIILFH�KRXUV��RU���������������DW�RWKHU�WLPHV��$OWHUQDWLYHO\�H-PDLO�
LDQ#DGDPVFRXN�FRP�RU�WH[W�:KDWV$SS����������������7KH�FRVW�RI�DGPLVVLRQ�LV�ILIWHHQ�
SRXQGV�SHU�SHUVRQ�DQG�PXVW�EH�SDLG�E\�FKHTXH�SD\DEOH�WR�³$GDPV�	�&R��$FFRXQWDQWV�/LP�
LWHG´��DQG�VHQW�WR�,DQ�:DOWRQ�DW�$GDPV�	�&R������<RUN�6WUHHW��&OLWKHURH�%%���'/��RU�HOHFWURQL�
FDOO\�WR���-��-������������DW�WLPH�RI�DSSOLFDWLRQ��<RXU�QDPH�DQG�WKH�QDPHV�RI�DQ\�JXHVWV�
\RX�DUH�DOVR�SD\LQJ�IRU�PXVW�EH�FOHDUO\�FRPPXQLFDWHG� 
,W¶V�D�VPDOO�&KXUFK��DQG�VSDFHV�DUH�OLPLWHG��VR�SOHDVH�GR�ERRN�HDUO\�HQRXJK�WR�DYRLG�GLVDS�
SRLQWPHQW� 
 
$W�WLPH�RI�JRLQJ�WR�SUHVV��WKH�UHFLWDO�SURJUDPPH�KDG�QRW�EHHQ�ILQDOL]HG��DQG�ZH�DOVR�KRSH�WR�
RIIHU�JXLGHG�WRXUV�RI�WKH�.LWFKHQ�*DUGHQ�E\�RQH�RU�RWKHU�RI�WKH�$VVKHWRQ�IDPLO\��DQG�SHUKDSV�
D�YLUWXRVR�SHUIRUPDQFH�E\�WKH�EHOO�ULQJHUV�LI�WKH\�FDQ�EH�SULVHG�IURP�WKH�VQXJ�EDU�RI�WKH�
$VVKHWRQ�$UPV� 
 
7KLV�ZLOO�EH�'RZQKDP¶V�VRFLDO�HYHQW�RI�WKH�\HDU��ZH�GRQ¶W�JHW�RXW�PXFK��ZLWK�WKH�VXUSOXV�IRU�
WKH�HYHQW�JRLQJ�WR�6W��/HRQDUG¶V�&KXUFK��ZLWK�D�ELW�JRLQJ�WR�RXU�9LOODJH�+DOO�&RPPLWWHH�WR�KLUH�
VRPH�RI�WKHLU�HTXLSPHQW��:H�ORRN�IRUZDUG�WR�\RXU�VXSSRUW��DQG�ZHOFRPLQJ�\RX�WR�ZKDW�ZLOO�EH�
D�XQLTXH�H[SHULHQFH�IRU�DOO��                                                                                                
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2Q�0D\���WK�WKH�KLVWRU\�JURXS�PHW�DW�'RZQKDP�+DOO�WR�EH�VKRZQ�DURXQG�WKH�WLWKH�EDUQ�
DQG�IDUP�EXLOGLQJV��5DOSK�WROG�XV�DERXW�WKH�WZR�W\SHV�RI�EDUQV��WKH�ODLWKH�EDUQ��ZKLFK�LV�
MRLQHG�WR�WKH�KRXVH�DV�DW�/DQHVLGH�DQG�&RROKDP��DQG�WKH�DLVOHG�EDUQ��DV�DW�5DYHQVKRPH�
DQG�'RZQKDP�+DOO��ZLWK�DUFDGH�SRVWV�DQG�HQG�ED\V��&RPPRQ�HOHPHQWV�RI�WKHVH�HDUO\�
EDUQV�ZHUH�VOLW�YHQWV��VWRS�FKDPIHUHG�GRRUV�DQG�HOOLSWLFDO�FDUW�HQWUDQFHV� �7KH�'RZQKDP�
EDUQ�LV�D�&�����OLVWHG�EXLOGLQJ��EXLOW�RI�UXEEOH�OLPHVWRQH�ZLWK�VDQGVWRQH�OLQWHOV�DQG�RDN�
EHDPV��,W�KDV�VHYHQ�ED\V�ZLWK�DLVOH�SRVWV��EDODQFHG�RQ�VW\OREDWHV�RI�VDQGVWRQH��&RUQ�
ZDV�WKUHVKHG�RQ�WKH�IODJ�VWRQH�IORRU��EHIRUH�EHLQJ�VHQW�WR�'RZQKDP�0LOO�WR�EH�JURXQG� �,Q�
WKH�&����WKH�HQG�ED\V�ZHUH�FRQYHUWHG�LQWR�VKLSSRQV�IRU�FRZV��ZLWK�URRP�IRU�KD\�VWRUDJH��
$IWHU�������UHQRYDWLRQV�FRXOG�EH�PDGH�WR�WKH�URRI��ZKHQ�WKH�UDLOZD\�EURXJKW�LQ�µEOXH¶�
:HOVK�VODWH��1RQH�RI�WKHVH�DOWHUDWLRQV�KDV�FKDQJHG�WKH�EDVLF�VWUXFWXUH�RI�WKH�EXLOGLQJ�
DQG�WKH�DWPRVSKHUH�UHPDLQV��:DONLQJ�DURXQG��ORRNLQJ�DW�WKH�FDUW�VKHGV��VWDEOHV��VKLS�
SRQV�DQG�SLJVWLHV�\RX�JRW�D�UHDO�VHQVH�RI�KRZ�SHRSOH�OLYHG� 
 
�2XU�QH[W�PHHWLQJ�DW�WKH�9LOODJH�+DOO�ZLOO�EH�DW������SP�RQ�0RQGD\��VW�-X�
O\ �ZKHQ 6WHSKHQ�&DXQFH�ZLOO�WDON�DERXW�
:K\�WKH�3HQQLQHV�SOD\�DQ�LPSRUWDQW�UROH�LQ�
WKH LQGXVWULDO�UHYROXWLRQ�
�6WHSKHQ �KDV�ZRUNHG�DW�/HHGV�8QLYHUVLW\��WKH�2SHQ�8QLYHUVLW\�
DQG�8FODQ�DQG�KDV�EHHQ�LQYROYHG�LQ�&RPPXQLW\�+LVWRU\�3URMHFW 

 
%RRN�ZRUP
V�JRRG�WXUQ 
 
0DVWHU�-RVHSK�$GG\��DJHG����RI�%URRNVLGH�UHFHQWO\�RUJDQLVHG�D�VWDOO�RI�SUH-ORYHG�ERRNV�
RXWVLGH�KLV�KRPH��+LV�FKRVHQ�FKDULW\�ZDV�WKH�$UP\�%HQHYROHQW�)XQG�-�7KH�6ROGLHUV
�
&KDULW\��7KH�NLQG�JHQHURVLW\�RI�QHLJKERXUV��DQG�YLVLWRUV�WR�WKH�YLOODJH�RQ�D�JORULRXVO\�VXQ�
Q\�GD\�KHOSHG�-RVHSK�UDLVH��������WRZDUGV�WKLV�ZRUWK\�FDXVH��7KH�SURFHHGV�ZHUH�WKHQ�
GLVSDWFKHG�E\�ELF\FOH�WKDW�HYHQLQJ�DFURVV�+DUH�*UHHQ�DQG�KDQGHG�RYHU�WR�����������&RO��
�5HWG���3KLOLS�1D\ORU� 
 
 
6HFUHW�1DWXUH�:RUNVKRSV�RQ�:RUVDZ�+LOO 
:HGQHVGD\���WK�RU�6DWXUGD\���QG�-XQH����DP�µWLOO��SP�� 
  
&KRRVH�IURP�D�PL[HG�PHGLD�DUW�ZRUNVKRS�ZLWK�.HLWK�3DUNLQVRQ�IURP�$WHOLHU�$UWV�RU�D�ZLOG�
IORZHU�LGHQWLILFDWLRQ�ZRUNVKRS��FHQWULQJ�RQ�WKH�OLPHVWRQH�IORZHUV�RI�:RUVDZ�+LOO� 
6XLWDEOH�IRU�DGXOWV�DQG�DFFRPSDQLHG�FKLOGUHQ�RI����DQG�RYHU� � 
(DUO\�ERRNLQJ�UHFRPPHQGHG��(PDLO�SHQGOHKLOO�OS#ODQFDVKLUH�JRY�XN� 
 

)RXU�OHJV�JRRG��WZR�OHJV�EDG" 
 
:LWK�ODPELQJ�VHDVRQ�FRQWLQXLQJ��SOHDVH�FRXOG�RXU�UHVLGHQW�DQG�YLVLWLQJ�GRJV�PDNH�VXUH�
WKHLU�KXPDQV�DUH�XQGHU�FRQWURO�DQG�DW�WKH�HQG�RI�D�VKRUW�OHDG�ZKHQ�LQ�VXU�
URXQGLQJ�ILHOGV��$OVR��ZKHQ�D�
FDOO�RI�QDWXUH
�DULVHV��HQVXUH�WKDW�'RJ
V�%HVW�
)ULHQG�FRPSOLHV�ZLWK�WKH�ODZ�WR�PDNH�VXUH�DOO�OLWWOH�SUHVHQWV�DUH�EDJJHG�DQG�
ELQQHG� 
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/LQGD�(QQLV�ZULWHV� 
�$�KXJH�WKDQN�\RX�WR�DOO�LQYROYHG�LQ�RXU�
&09�FKDULW\�ZHHNHQG��DOO�ZKR�����������
YROXQWHHUHG�DQG�UHVLGHQWV�ZKR�RSHQHG�
XS�WKHLU�KRPHV�WR�DFFRPPRGDWH�DUWLVWV�
DQG�DQ\RQH�ZKR�SXUFKDVHG�WLFNHWV����
GRQDWHG�DQG�VSRQVRUHG�LQGLYLGXDO�����
DUWLVWV��:H�KDG�IDEXORXV�ZHDWKHU� :H�
UDLVHG�DZDUHQHVV�RI�F\WRPHJDORYLUXV�
DQG�WKH�FKDULW\�&09�$FWLRQ�8.��UDLVHG�
������IRU�-DFN
V���-XVW*LYLQJ�SDJH�DQG�
������WR�GRQDWH�WR�FKDULWLHV�LQYROYHG�DV�
ZHOO�DV�KDYLQJ�D�ORYHO\�ZHHNHQG�ZLWK�
VRPH�DPD]LQJ���PXVLFLDQV�DQG�FRPLQJ�
WRJHWKHU�DV�D�FRPPXQLW\�WR�VXSSRUW�HDFK�
RWKHU�DQG�PDNH�QHZ�IULHQGV��:H�KDG�D�
VSHFLDO�YLVLW�IURP�RXU�QHZO\�LQVWDOOHG�
+LJK�6KHULII�RI�/DQFDVKLUH��5DOSK�
&� $VVKHWRQ��GUHVVHG�LQ�DOO�KLV�YHOYHW�
FHUHPRQLDO�RXWILW ZKR�SUHVHQWHG WKH�
����� UDLVHG�WR�&OLQW�DQG�'DQLHOOH���
:DGGLQJWRQ��WKH�SDUHQWV�RI ��\HDU�ROG�
-DFN��%XEED���WKH\�KRSH�WR�FUHDWH�D��
VHQVRU\�URRP�IRU�-DFN�ZKLFK�ZLOO�JLYH�
KLP�SOHDVXUH�ZKLOH�VWLPXODWLQJ�KLP�WR�
SURJUHVV�SK\VLFDOO\�DQG�QHXURORJLFDOO\��
&OLQW�DQG�'DQLHOOH�DUH�H[WUHPHO\�JUDWHIXO�
DQG�WRXFKHG�E\�WKH�JHQHURVLW\�DQG���
NLQGQHVV�RI�HYHU\RQH�ZKR�JDYH�RI�IXQGV�
DQG�LQYROYHG�LQ�WKH�ZHHNHQG
V�DFWLYLWLHV� 
,�ZRXOG�DOVR�OLNH�WR�WKDQN�'9+�����������
FRPPLWWHH�IRU�WKHLU�VXSSRUW�DQG���������
GLUHFWLRQ��,�KDYH�OHDUQW�D�JUHDW�GHDO�
DERXW�EHLQJ�LQYROYHG�LQ�FUHDWLQJ�DQ�
HYHQW�OLNH�WKLV�IRU�FKDULW\�DQG�KRSH�WR�
XVH�WKHVH�VNLOOV�DJDLQ�LQ�WKH�IXWXUH�� 
 
��������������� 

%2:/$1'�$21% 
0HDGRZ�'LVFRYHU\�'D\�LQ�6ODLGEXUQ 
 
1DWLRQDO�0HDGRZV�'D\�WDNHV�SODFH�RQ�
WKH�ILUVW�6DWXUGD\�RI�-XO\��7KLV�DQQXDO�
HYHQW�DLPV�WR�FHOHEUDWH�PHDGRZV�DQG�
JUDVVODQGV�LQ�DOO�WKHLU�JORU\�� IURP�ZLOG�
IORZHUV�DQG�PLQL-EHDVWV�WR�FUDIWV�DQG�
WUDGLWLRQDO�IDUPLQJ�SUDFWLFHV� 
+HDOWK\�PHDGRZV�FDQ�EH�KRPH�WR�
VFRUHV�RI�ZLOGOIORZHU�VSHFLHV��ZKLFK�LQ�
WXUQ�VXSSRUW�D�ZKROH�KRVW�RI�LQVHFWV���
LQFOXGLQJ�HVVHQWLDO�SROOLQDWRUV�OLNH�EHHV�
DQG�EXWWHUIOLHV�� 8QIRUWXQDWHO\��WKH����
QXPEHU�RI�WUDGLWLRQDO�ZLOGIORZHU�������
PHDGRZV�DFURVV�WKH�FRXQWU\�KDV�������
GHFUHDVHG�GUDPDWLFDOO\�VLQFH�WKH PLGGOH�
RI�WKH���WK FHQWXU\�DQG�QRZ�YHU\�IHZ�
UHPDLQ� 
$OWKRXJK�%RZODQG�WRR�KDV�ORVW�PXFK�RI�
LWV�PHDGRZ-VSHFLHV�GLYHUVLW\��KDSSLO\�
WKHUH�DUH�SRFNHWV�ZKHUH�WKHVH�LPSRUWDQW�
KDELWDWV�VWLOO�VXUYLYH�DQG�WKH�VLJKW�RI���
\HOORZ�UDWWOH��H\H�EULJKW�DQG�PHDGRZ�
FUDQH
V-ELOO��KDUHEHOO��JUHDW�EXUQHW�DQG�
PHDGRZ�VZHHW�FUHDWH�D�IDQWDVWLFDOO\��
FRORXUIXO�VFHQH�GXULQJ�WKH�VXPPHU� 
%HOO�6\NHV�)DUP�LQ�6ODLGEXUQ�-�����������
/DQFDVKLUH
V�&RURQDWLRQ�0HDGRZ�–�ZLOO�
EH�ZHOFRPLQJ�YLVLWRUV�IRU�WKLV�\HDU
V���
1DWLRQDO�0HDGRZV�'D\�FHOHEUDWLRQV�RQ�
6DWXUGD\��WK -XO\�� %HWZHHQ���DP�DQG�
�SP�YLVLWRUV�FDQ�VHH�WUDGLWLRQDO�KD\��
PDNLQJ�WHFKQLTXHV��ZDWFK�ZRRGFUDIW�DQG�
VSLQQLQJ�GHPRQVWUDWLRQV��OHDUQ�DERXW�WKH�
WUDGLWLRQDO�XVHV�RI�PHDGRZ�SODQWV DQG�
WDNH�D��SUH-ERRNDEOH� JXLGHG�ZDON�
DPRQJVW�WKH�VSHFLHV-ULFK�PHDGRZV�RQ�
WKH�IDUP� 
9LVLWRUV�DUH�DVNHG�WR�SDUN�LQ�WKH�SD\�DQG�
GLVSOD\�FDU�SDUN�LQ�WKH�YLOODJH�DQG�IROORZ�
WKH�VLJQHG�SDWK�WR�WKH�IDUP�� �3DUNLQJ�DW�
WKH�IDUP�LWVHOI�LV�DYDLODEOH�IRU�SHRSOH�
ZLWK PRELOLW\�SUREOHPV���)RU�PRUH������
LQIRUPDWLRQ�DERXW�WKH�GD\�FRQWDFW�6DUDK�
5RELQVRQ�RQ ������������ RU�
HPDLO VDUDK�URELQVRQ#ODQFDVKLUH�JRY�XN
�  

:KLWVXQWLGH�+\PQV�RQ�+DUH�*UHHQ 
 

�SP�6XQGD\��WK�-XQH 
)HDWXULQJ 

%DUQROGVZLFN�%UDVV�%DQG 
 

(YHU\RQH�YHU\�ZHOFRPH� 

�������������������������������������������������������������������������������
&2))((�&/8%���� 

 

'HVSLWH�IHHOLQJ�FKLOO\�ZH�
KDG�D�UHDOO\�JRRG�WXUQRXW�
LQ�0D\��7KH�VD\LQJ��1H
HU�
FDVW�D�FORXW�
WLOO�0D\�LV�RXW��
VWLOO�KROGV�JRRG��DOWKRXJK�
ZH�ZHUH�EOHVVHG�ZLWK�D�EHDXWLIXO�(DVWHU��
VR�ZKDW�GR�O�NQRZ� 
7KH�WDEOHV��GHFRUDWHG�ZLWK�\HOORZ�URVHV��
ORRNHG�ORYHO\�DV�XVXDO��WKDQNV�WR�WKH�PDJLF�
ILQJHUV�RI�)UDQFHV�DQG�RXU�JXHVW�EDNHUV�
SURYLGHG�XV�ZLWK�DQ�DUUD\�RI�GHOLFLRXV�
FDNHV�DV�XVXDO��WKDQN�\RX�ODGLHV��)RU�
WKRVH�ZKR�GRQ
W�NQRZ��%HWW\�LV�LQ�D�FDUH�
KRPH�DQG�,
YH VHQW�D�FDUG�ZLWK ORYH�DQG�
JRRG�ZLVKHV��IURP�KHU�IULHQGV�DW�FRIIHH�
FOXE��6KH�LV�D�ORYHO\�ODG\�DQG�IRXQGHU�
PHPEHU�DQG�ZH�DOO�PLVV�KHU�  �2XU�QH[W�
PHHWLQJ�LV�RQ�-XQH���WK�DW����DP��KRSH�WR�
VHH�\RX�WKHUH� 
%/����������� 

GARDEN CLUB 

7KH *DUGHQ�&OXE�YDFDWHG�WKH�
9LOODJH�+DOO�WKLV�PRQWK�WR�YLVLW�
WKH�$VVKHWRQ�$UPV�DV�WKH�+DOO�
ZDV�EHLQJ XVHG�IRU�YRWLQJ�� 
 
3KLO�'XQQHW�IURP�5LEEOHVGDOH�
*DUGHQ�&HQWUH�JDYH�XV�D�YHU\�
LQWHUHVWLQJ�WDON�RQ�+HUEV��XQGHU�TXLWH�GLIILFXOW�
FLUFXPVWDQFHV��+LV�NQRZOHGJH�RI�SODQWV�LV�
TXLWH�DVWRXQGLQJ��WKH\�FRPH�WR�OLIH��VR�WR�
VSHDN��DV�KH�LV�WDONLQJ�DERXW�WKHP� 
 
$�ORYHO\�HYHQLQJ�ZDV�KDG�E\�DOO�DQG�,�KDYH�
QR�GRXEW�WKDW�PDQ\�D�PHDO�ZLOO�EH�HQKDQFHG�
E\�DOO�WKH�KHUEV�WKDW�ZHUH�ERXJKW�DW�
WKH PHHWLQJ��2XU�PDQ\�WKDQNV�PXVW�JR�WR�WKH�
$VVKHWRQ�$UPV�IRU�DOORZLQJ�XV�WR�KROG�RXU�
PHHWLQJ�WKHUH�DQG�DOVR�WR�3KLO�IRU�VKDULQJ�KLV�
NQRZOHGJH�ZLWK�XV� 
 
7KH�QH[W�WLPH�ZH�PHHW�ZLOO�EH�-XQH��WK�DW�
����SP��RXWVLGH�*UHHQGDOH�IRU�WKH� 
&KDLUPDQ¶V�:DON� 
&$ 
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7KH�PRQWK�RI�0D\�KDV�
EHHQ�D�EXV\�WLPH�IRU�WKH������
'RZQKDP�:,��
)LUVW� FDPH 0HPEHUV¶�
1LJKW�ZKHQ�ZH�YRWHG�IRU�ERWK�UHVROXWLRQV�SXW�
IRUZDUG�E\�WKH�1):,��'RQ¶W�)HDU�WKH�6PHDU�
DQG�$�&DOO�RQ�WKH�GHFOLQH�RI�ORFDO�EXVHV�–�
SDUWLFXODUO\�UHOHYDQW�LQ�RXU�FDVH��7KHQ�ZH�
ZHUH�VKRZQ�WKH�EHJLQQLQJV�RI�WKH�&HQ�
WHQDU\�:DOO�+DQJLQJ�DQG�LVVXHG�ZLWK�D�OHDI�
RQ�ZKLFK�ZH�DUH�WR�HPEURLGHU�IRU�QH[W�\HDU�
–�WKH�VXVSHQVH�RI�WKH�ILQDO�RXWFRPH�LV�TXLWH�
WKULOOLQJ� 7KH�KDUG�ZRUN WKHQ EHJDQ�ZKHQ�
PHPEHUV�VHW�WR�ZLWK�YDULRXV�LGHDV�WR�SXW�RXU�
RZQ�UHVROXWLRQV�WRJHWKHU�UHDG\�WR�VXEPLW�WR�
WKH�1):,�LQ�RXU�&HQWHQDU\�\HDU�������
7KHVH�UDQJHG�IURP�D�FDOO�RQ�DOO�SXEOLF�WRLOHW�
VHDWV�WR�EH�PDGH�VXLWDEOH�IRU�DOO�LQFOXGLQJ�
GLVDEOHG� 7KDW�WKRVH�ZLWKRXW�DFFHVV�WR�
WKH LQWHUQHW VKRXOG�QRW�
EH GLVFULPLQDWHG DJDLQVW ILQDQFLDOO\ RU�ORVH�
WKHLU�LQGHSHQGHQFH�WR�PDQDJH�WKHLU�DIIDLUV�
WKHPVHOYHV�DQG�WKLUGO\� DSSOLFDWLRQV�IRU�EHQ�
HILWV QHHG�QRW�EH�GHOD\HG� 7KH�QH[W�VWHS�ZLOO�
WR�EH�YRWH�IRU�RQH�RI�WKHVH� 
 
2Q�)ULGD\ HYHQLQJ�RI ��WK 0D\� 'RZQKDP�
:,�KHOG�D 4XL]�1LJKW� 0HPEHU��6XVDQ�:KLW�
WDNHU�GHOLYHUHG�D VHW�RI�TXHVWLRQV�VXLWDEOH�
IRU�DOO�EXW�VXIILFLHQWO\�FKDOOHQJLQJ�IRU�WKH�
DGHSW��7KH�PRRG�ZDV�FDOP��WKH�WHQVLRQ��
VWHDGLO\�HVFDODWHG DV�WKH�VFRUHV�ZHUH�FORVH��
ò�D�SRLQW�LQ�LW�IRU�VRPH��7KH�ZLQQHUV�ZHUH�D�
WHDP�IURP 6WRQ\KXUVW &ROOHJH���QG SODFH�
ZHQW WR�D�'RZQKDP�:,�WHDP�PDGH�XS�RI�
%DUEDUD�/HZLV��&DUROH�$VKZRUWK��3KLOLS�
SD 0F)DOO�DQG�6KDUURQ�'REVRQ���UG SODFH�
ZHQW�WR D�WHDP�IURP�6LPRQVWRQH�:,��QRW�
RIWHQ�EHDWHQ����7KH�UDIIOH�ZDV�����WUHPHQGRXV�
DQG�DOO�PRQLHV�ZLOO�JR�WR�WKH�'RZQKDP�:,�
&HQWHQDU\�)XQG��7KH�������&HQWHQDU\�&RP�
PLWWHH�DUH�SODQQLQJ�HYHQWV�RI�LQWHUHVW�WR�DOO�
LQ������ LQFOXGLQJ�DQ������H[KLELWLRQ�RI�DOO�
WKH 'RZQKDP�:, DUFKLYHV�DQG�SKRWRJUDSKV�
JRLQJ�EDFN�WR�������7KDQN�\RX�WR�HYHU\RQH�
ZKR�FRQWULEXWHG�E\�KHOSLQJ��IXQGLQJ�RU E\�
GRQDWLQJ�D�JLIW�IRU�WKH�UDIIOH� 
 
7KH�QH[W�PHHWLQJ�LV�RQ�7KXUVGD\���WK -XQH�
ZKHQ�+HDWKHU�:LOVRQ�VSHDNV�RQ�µ0DG����
+DWWHUV�DQG�0DKDUDMDV¶�7KH�FRPSHWLWLRQ�LV�
IDYRXULWH�KHDG�JHDU��$V�HYHU��DOO�YLVLWRUV�DQG�
QHZ�PHPEHUV�DUH�ZHOFRPH��������������������$: 
��������������������������������� 
������������� 
������������������ 
 


