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7KH�SULQFLSDO�ZDV�GHFLGHGO\�XSVHW�ZLWK�\RXQJ�'RQ�/DXJKOLQ� 
³+H�VDLG�WR�JHW�RXW�RI�WKH�JDPEOLQJ�EXVLQHVV�RU�JHW�RXW�RI�KLJK�
VFKRRO��,�FRXOGQ¶W�VHH�ZKDW�RQH�KDG�WR�GR�ZLWK�WKH�RWKHU�´�VDLG�
/DXJKOLQ��³%XW�,�FRXOG�VHH�WKDW�,�ZDV�PDNLQJ�PRUH�PRQH\�WKDQ�
WKH�SULQFLSDO��VR�,�OHIW�VFKRRO�´ 
$QG�WKDW¶V�KRZ�/DXJKOLQ�KDSSHQV�WR�KDYH�DQ�HLJKWK-JUDGH�HGX�
FDWLRQ�DQG�HQRXJK�PRQH\�WR�EXLOG�D�VPDOO�FLW\��ZKLFK�LV�QDPHG�
IRU�KLP� 
,Q�OHVV�WKDQ����\HDUV�/DXJKOLQ��DQG�RWKHU�JDPEOLQJ�HQWUHSUH�
QHXUV�IROORZLQJ�KLV�OHDG��EXLOW�WKH�WRZQ�RI�/DXJKOLQ�IURP�D�
EDQNUXSW�VDORRQ�DQG�PRWHO�EHVLGH�WKH�&RORUDGR�5LYHU��WR�RQH�RI�
1HYDGD¶V�PRVW�LPSRUWDQW�WRXULVW�GHVWLQDWLRQV��DWWUDFWLQJ�����PLO�
OLRQ�YLVLWRUV�D�\HDU� 
 

/DXJKOLQ�ZDV�ERUQ�LQ�2ZDWRQQD�����PLOHV�IURP�0LQ�
QHDSROLV��DQG�JUHZ�XS�RQ�D�IDUP�VHYHQ�PLOHV�IURP�
WRZQ��+LV�IDWKHU�ZDV�D�SDUW-WLPH�WUXFNHU��³,�ZHQW�WR�D�
FRXQWU\�VFKRRO�ZKHUH�DOO�HLJKW�JUDGHV�ZHUH�LQ�RQH�
URRP��,�PXVW�KDYH�JUDGXDWHG�IURP�WKHUH�DERXW�������
WKH�RQO\�VFKRRO�,�HYHU�JUDGXDWHG�IURP�´�+H�ZHQW�WR�
KLJK�VFKRRO�RQO\�D�\HDU��PHDQZKLOH�EXLOGLQJ�XS�D�
URXWH�RI�VORW�PDFKLQHV�DQG�SXQFKERDUGV��7KHQ�WKH�
SULQFLSDO�FDOOHG�KLP�LQ�IRU�WKDW�FKDW��³+H¶V�ORQJ�JRQH�
DQG�,�GRQ¶W�KROG�LW�DJDLQVW�KLP�´�VDLG�/DXJKOLQ��³+H�
KDG�VWURQJ�UHOLJLRXV�FRQYLFWLRQV�DQG�WKRXJKW�KH�ZDV�
GRLQJ�WKH�ULJKW�WKLQJ�´ 
0RVW�RI�0LQQHVRWD��KH�QRWHV��GLG�QRW�VKDUH�WKRVH�
FRQYLFWLRQV��3XQFKERDUGV�DQG�VORW�PDFKLQHV�ZHUHQ¶W�
OHJDO�EXW�QRERG\�HQIRUFHG�WKH�ODZ��³(YHU\�OLWWOH�EDU�
DQG�UHVWDXUDQW�KDG�D�FRXSOH�RI�VORW�PDFKLQHV��,I�\RX�
WRRN�\RXU�FDU�WR�JHW�LW�UHSDLUHG�WKH�JDUDJH�KDG�D�FRX�
SOH�\RX�FRXOG�SOD\�ZKLOH�\RX�ZDLWHG�´ 
,W�ZDV�QRW�XQWLO�������DIWHU�D�IHGHUDO�FUDFNGRZQ�RQ�
LOOHJDO�JDPEOLQJ��WKDW�0LQQHVRWD�VWDUWHG�WLJKWHQLQJ�
XS��/DXJKOLQ�ZHQW�WR�/DV�9HJDV�IRU�D�YDFDWLRQ��DQG�
OLNHG�ZKDW�KH�VDZ� 
�����FRQ¶W�RQ�SDJH��� 
 

'RQ�/DXJKOLQ 
%\�$�'�+RSNLQV�–�/DV�9HJDV�5HYLHZ�-RXUQDO 
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+DSS\�-XO\�(YHU\ERG\� 
+RSH�\RX�KDG�D�KDSS\��WK�ZLWK�IDPLO\�DQG�IULHQGV� 
:H
UH�KRSLQJ�IRU�PDQ\�QHZ�WKLQJV�WR�KDSSHQ�KHUH�WKLV�\HDU�DQG�
DQ\�RI�\RX�WKDW�PD\�KDYH�LGHDV�IRU�IXQGUDLVLQJ�RU�HYHQWV�HWF��
SOHDVH�FRQWDFW�PH�DW����-���-������ 
0DQ\�DFFRPSOLVKPHQWV�DUH�EHLQJ�PDGH�DW�RXU�EHDXWLIXO�PXVH�
XP��6R��ZKHWKHU�\RX
UH�MXVW�FRPLQJ�WR�YLVLW�DQG�VHH�DOO�WKH�EHDX�
WLIXO�VLJKWV�RU�FRPLQJ�LQ�WR�EX\�VRPHWKLQJ�IURP�RXU�UHWDLO�VKRS��
UHPHPEHU�WKHUH¶V�QR�WD[��DQG�DOO�WKH�SURFHHGV�JR�WRZDUGV�RXU�
PXVHXP�  
2YHU�WKH�VXPPHU�ZH�DUH�KRSLQJ�WR�VHH�PRUH�YLVLWRUV��MXVW�EH�
FDXVH�RI�WKH�KHDW� LW�GRHVQ
W�PHDQ�\RX�FDQ
W�YLVLW�ZKHUH�LW�LV�QLFH�
DQG�FRRO�LQVLGH�� 
,�ZRXOG�DOVR�OLNH�WR�ZHOFRPH�RXU�QHZ�&XUDWRU��&DUOD�/XFDV��&DU�
OD�LV�WKH�VRFLHW\¶V�WUHDVXUHU�DQG�D�PHPEHU�RI�WKH�&ROOHFWLRQ�
&RPPLWWHH��6KH�KDV�JUDFLRXVO\�DFFHSWHG�VWHSSLQJ�XS�WR�WKLV�LP�
SRUWDQW�SRVLWLRQ��� 
6R�KRSHIXOO\�ZH
OO�VHH�\RX�VRRQ�DQG�ZKHWKHU�LW
V�DQ�KRXU�RU�IRXU�
RU�MXVW�D�TXLFN�YLVLW��WKH�PXVHXP�KROGV�EHDXWLIXO�DQG�ZRQGHUIXO�
GLVSOD\V�IRU�DOO�WR�HQMR\� 
7DNH�FDUH�DQG�VHH�\RX�QH[W�PRQWK 
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'RQ�/DXJKOLQ�-�FRQ¶W�IURP�SDJH�� 
 
/DXJKOLQ�ZRUNHG�LQ�FDVLQRV�DQG��DERXW�������ERXJKW�D�EHHU-
DQG-ZLQH�EDU�DW�����:��%RQDQ]D�5RDG��DQG��QDWXUDOO\��SXW�LQ�
D�IHZ�VORW�PDFKLQHV��³7KRVH�ZHUH�VHJUHJDWHG�GD\V��EXW�%R�
QDQ]D�ZDV�DQ�RSHQ�VWUHHW��DQG�SDUW�RI�RXU�EXVLQHVV�ZDV�EODFN��
DQG�ZKLWH�DV�ZHOO��:H�QHYHU�KDG�DQ\�WURXEOH��0H�DQG�P\�

ZLIH�UDQ�LW�RXUVHOYHV�´ 
2QO\�D�IHZ�PRQWKV�
ODWHU��,GDKR�FUDFNHG�
GRZQ�RQ�JDPEOLQJ��
DQG�D�UHIXJHH�RSHUDWRU�
IURP�WKDW�VWDWH�RIIHUHG�
��������IRU�KLV�JRLQJ�
RSHUDWLRQ��³7KDW�ZDV�
D�ORW�RI�PRQH\�WKHQ�´�
VDLG�/DXJKOLQ��,W�UHS�
UHVHQWHG�D�IDW�SURILW��
VR�KH�WRRN�LW� 
+H�TXLFNO\�ERXJKW�
DQRWKHU�EDU�LQ�1RUWK�
/DV�9HJDV��WKH�����
&OXE�RQ�6DOW�/DNH�
+LJKZD\��JRW�D�OLYH�
JDPLQJ�OLFHQVH��DQG�

RSHQHG�ZKDW�KH�VDLG�ZDV�WKH�RQO\�EODFNMDFN�JDPH�LQ�WKDW�SDUW�
RI�WRZQ� 
)RXU�\HDUV�ODWHU��LQ�������KH�ERXJKW�ODQG�DFURVV�WKH�VWUHHW�
IURP�WKH�����DQG�EXLOW�D�QHZ�MRLQW�IURP�WKH�JURXQG�XS��RSHQ�
LQJ�-DQ����������XQGHU�WKH�VDPH�QDPH��³%XVLQHVV�WULSOHG�
RYHUQLJKW�EHFDXVH�ZH�KDG�SOHQW\�RI�SDUNLQJ�DQG�D�QLFH�UHVWDX�
UDQW�´�,Q������KH�VROG�WKDW�FOXE�IRU���������� 
+H�VSHQW�WKH�QH[W�\HDU�RU�WZR�OHDUQLQJ�WR�IO\�D�VPDOO�SODQH��
WKHQ�EDUQVWRUPLQJ�WKH�VWDWH�ORRNLQJ�IRU�D�QHZ�RSSRUWXQLW\��+H�
IRXQG�LW�LQ������—�D�EDQNUXSW�EDU�RQ�DQ�XQSDYHG�URDG�RQ�WKH�
&RORUDGR�5LYHU��LQ�DQ�DUHD�WKHQ�NQRZQ�JHQHUDOO\�DV�6RXWK�
3RLQW�EHFDXVH�LW�ZDV�LQ�WKH�VRXWKHUQ�FRUQHU�RI�WKH�VWDWH� 
$FURVV�WKH�ULYHU�ZDV�%XOOKHDG�&LW\��$UL]���D�YLOODJH�WKDW�KDG�
EHJXQ�DV�D�VXSSO\�DQG�VXSSRUW�EDVH�IRU�FRQVWUXFWLRQ�JDQJV�
EXLOGLQJ�'DYLV�'DP�RQ�WKH�&RORUDGR�5LYHU��&RQVWUXFWLRQ�
JDQJV�ZHUH�ORQJ�JRQH�DQG�%XOOKHDG�VXUYLYHG�DV�D�ODLG-EDFN�
FRPPXQLW\�RI�EDLW�VKRSV��EDUV��DQG�DIIRUGDEOH�WUDYHO-WUDLOHU�
SDUNV� 
³,�ZDQWHG�D�SODFH�RQ�D�VWDWH�OLQH�EHFDXVH�,�KDYH�DOZD\V�
NQRZQ�WKDW�D�SODFH�RQ�D�VWDWH�OLQH�JHWV�PXFK�KLJKHU�SOD\�WKDQ�
DQ\ZKHUH�HOVH�´�/DXJKOLQ�VDLG�LQ�������2XW�RI�HYHU\����SHR�
SOH�ZKR�FDPH�LQWR�KLV�1RUWK�/DV�9HJDV�FOXE��KH�HVWLPDWHG��
QLQH�PLJKW�EH�WKHUH�WR�GULQN��HDW�RU�KDQJ�RXW��DQG�RQO\�RQH�WR�
JDPEOH��³2Q�D�VWDWH�OLQH�LI����SHRSOH�FRPH�LQ��\RX�JHW�QLQH�
SOD\HUV�DQG�PD\EH�DOO�����EHFDXVH�EHLQJ�DEOH�WR�JDPEOH�LV�WKH�
UHDVRQ�WKH\�FRPH�KHUH�´ 
7KH�KLJKZD\�FURVVLQJ�'DYLV�'DP�ZDV�QRW�KHDYLO\�XVHG�E\�
WKRVH�FRPLQJ�WR�1HYDGD�WR�VFUDWFK�WKH�JDPEOLQJ�LWFK��EXW�WKDW�
GRRUZD\�WR�1HYDGD�ZDV����PLOHV�FORVHU�WR�$UL]RQD�FLWLHV�WKDQ�
+RRYHU�'DP�ZDV� 
+H�JRW�WKH�PRWHO�DQG�VL[�ULYHUIURQW�DFUHV�IRU���������GRZQ��

RQ�D����������WRWDO�SULFH��7ZR�\HDUV�ODWHU��ZKHQ�
WKH�8�6��3RVWDO�6HUYLFH�GHFLGHG�WR�RSHQ�D�SRVW�RI�
ILFH�RQ�WKH�1HYDGD�VLGH�RI�WKH�ULYHU��LW�QDPHG�WKH�
FRPPXQLW\�/DXJKOLQ� 
7KHUH�ZHUH�HLJKW�PRWHO�URRPV�ZKHQ�/DXJKOLQ�
ERXJKW�LW��+H�DQG�KLV�IDPLO\�OLYHG�LQ�IRXU�RI�WKHP��
OHDYLQJ�IRXU�WR�UHQW�WR�WKH�SXEOLF��%\������KH�H[�
SDQGHG�KLV�5LYHUVLGH�5HVRUW�WR����URRPV��E\������
WR������7RGD\�KH�KDV�������SOXV�����UHFUHDWLRQDO�
YHKLFOH�VSDFHV��$QG�HLJKW�RWKHU�KRWHO�RSHUDWRUV��
VHYHQ�RI�WKHP�DOVR�LQ�WKH�FDVLQR�EXVLQHVV��KDYH�
PRYHG�LQWR�KLV�EDFN\DUG��7KHUH�DUH�QHDUO\��������
URRPV�LQ�/DXJKOLQ�WRGD\� 
/DXJKOLQ¶V�SKHQRPHQDO�JURZWK�LV�SDUWO\�UHODWHG�WR�
WKH�SRSXODULW\�RI�WKH�QHDUE\�/DNH�0HDG�1DWLRQDO�
5HFUHDWLRQ�$UHD��7KH�1DWLRQDO�3DUN�6HUYLFH�UHVLVW�
HG�HIIRUWV�E\�SULYDWH�FRQFHVVLRQDLUHV�WR�H[SDQG�WKH�
IHZ�PRWHOV�DQG�VQDFN�EDUV��WKXV�GLUHFWLQJ�PRVW�
UHFUHDWLRQDO�EXVLQHVV�RXWVLGH�WKH�SDUN� 
6RPH�RI�/DXJKOLQ¶V�DGYDQWDJHV�ZHUH�SXUH�OXFN��
EXW�RQFH�KH�GUHZ�VXFK�IRUWXQDWH�FDUGV��KH�SOD\HG�
WKHP�EHWWHU�WKDQ�RWKHUV�GLG� 
)RU�LQVWDQFH��PDQ\�6WULS�KRWHOV�ZHUH�VORZ�WR�DGG�
DPHQLWLHV�IRU�UHFUHDWLRQDO�YHKLFOHV��DVVXPLQJ�WKDW�
FRXSOHV�ZKR�GURYH�D�FDU�ZLWK�D�EXLOW-LQ�NLWFKHQ�
DQG�EHGURRP�ZHUH�FKHDSVNDWHV�ZKR�ZRXOGQ¶W�
JDPEOH��/DXJKOLQ�VDZ�WKHP�DV�RSHUDWRUV�RI�RQH-
URRP�KRWHOV�ZKR�KDQGHG�KLP�DOO�WKHLU�FDVLQR�DF�
WLRQ��³$Q\ERG\�ZKR�RZQV�DQ�59�LV�VRPHERG\�
ZLWK�PRQH\��:H¶YH�IRXQG�59�FXVWRPHUV�VSHQG�
MXVW�DV�PXFK�PRQH\�DV�SHRSOH�ZKR�VWD\�LQ�RXU�
URRPV�´�KH�VDLG�LQ�������+H�QRWHG�59�VSDFHV�WKHQ�
FRVW�DERXW���������ZKLOH�D�KRWHO�URRP�ZRXOG�KDYH�
FRVW��������� 
&KHDSHU�LQIUDVWUXFWXUH�EHFDPH�D�FRUQHUVWRQH�RI�
/DXJKOLQ¶V�VXFFHVV��VDLG�WKH�WRZQ¶V�QDPHVDNH��
³7KH�SULFHV�DUH�FKHDSHU�EHFDXVH�ZH¶UH�QRW�LQ�WKH�
KLJK�UHQW�GLVWULFW��<RX�FDQ�VWLOO�UHQW�D�URRP�IRU�����
RU�����D�QLJKW��ZHHNGD\V�´�VDLG�/DXJKOLQ�UHFHQWO\��
³2I�FRXUVH�ZHHNHQGV�DUH�PXFK�PRUH�EHFDXVH�HYH�
U\WKLQJ�JHWV�IXOO�´ 
$ERXW����SHUFHQW�RI�WKH�VXPPHU�FURZG��KH�VDLG��LV�
GLUHFWO\�LQYROYHG�LQ�VRPH�ZDWHU�VSRUW��³:H�KDYH�
RXU�RZQ�GRFN�DQG�OHW�SHRSOH�WLH�XS�ERDWV��MHW�VNLV��
DQG�HYHQ�WKH�RFFDVLRQDO�IORDW�SODQH�WKHUH��« 
³,Q�WKH�ZLQWHU�WKH�FURZG�FKDQJHV��3HRSOH�LQ��WKHLU��
��V����V����V��:H�VWD\�SDFNHG�ZLWK�WKHP�IURP�1R�
YHPEHU�WR�0D\��7KH\¶UH�DOO�JRQH�DIWHU���RU����DW�
QLJKW�EXW�WKH\¶UH�EDFN�ILUVW�WKLQJ�LQ�WKH�PRUQLQJ� 
³$�ORW�RI�WKHVH�VWD\�DOO�ZLQWHU�´�/DXJKOLQ�DGGHG��
³6RPH�RI�WKHP�WDNH�MREV��PD\EH�WKUHH�GD\V�D�
ZHHN��DQG�ZH�KLUH�WKHP�LI�ZH�FDQ�´ 
/DXJKOLQ¶V�5LYHUVLGH�KDV�LURQHG�LQ�VRPH�ZULQNOHV�
IRU�HDFK�JURXS��)RU�WKH�\RXQJHU�FURZG�LW�DGGHG�D�
FKLOG�FDUH�IDFLOLW\��ZKLFK��LQ�GHILDQFH�RI�FRQYHQ�
WLRQDO�FDVLQR�ZLVGRP��PDNHV�PRQH\�� 
FRQ¶W�RQ�SDJH�� 
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'RQ�/DXJKOLQ�-�FRQ¶W�IURP�SDJH�� 
 
$QG�IRU�WKH�ROGHU�FURZG�WKH\�DGGHG�DIWHUQRRQ�WHD�GDQFHV��
ZKLFK�KDYH�YDOLGDWHG�WKH�FRQYHQWLRQDO�ZLVGRP�E\�QHYHU�PDN�
LQJ�D�FHQW��³'DQFHUV�GRQ¶W�JLYH�\RX�PXFK�DFWLRQ�LQ�WKH�FDVLQR�´�
VDLG�/DXJKOLQ��%XW�KH�NHHSV�WKH�SURJUDP�SDUWO\�EHFDXVH�KH�SHU�
VRQDOO\�HQMR\V�EDOOURRP�GDQFLQJ��DQG�XVXDOO\�SDUWLFLSDWHV� 
7KH�WRZQ�RI�/DXJKOLQ�ERRPHG�OLNH�D�NHWWOH�GUXP�WKURXJK�WKH�
����V�DQG�HDUO\�¶��V��WKHQ�ZHQW�LQWR�D�IRXU-\HDU�GHFOLQH�IURP�
�����WKURXJK�������(DUO\�ILJXUHV�IRU������VKRZ�WKH�WUHQG�PD\�
KDYH�EHHQ�UHYHUVHG� 
/DXJKOLQ�EODPHG�WKH�GHFOLQH�RQ�,QGLDQ�JDPLQJ��³7KHUH�DUH�
SUREDEO\�DERXW����FDVLQRV�LQ�$UL]RQD�DQG�SUREDEO\����RU����LQ�
&DOLIRUQLD�« 
³%XW�WKDW�KDVQ¶W�EHHQ�DOO�EDG�IRU�XV��,I�ZH¶G�NHSW�JURZLQJ�DV�
IDVW�DV�ZH�ZHUH��WKHUH�ZRXOG�SUREDEO\�EH�HLJKW�RU����PRUH�KR�

WHOV�KHUH�´ 
7KH�EUHDWKHU�
KDV�JLYHQ�&ODUN�
&RXQW\�DQG�
%XOOKHDG�&LW\�
JRYHUQPHQWV�D�
FKDQFH�WR�FDWFK�
XS�ZLWK�SURE�
OHPV�FDXVHG�E\�
/DXJKOLQ¶V�IRU�
PHU�UXQDZD\�
JURZWK��&RXQW\�
&RPPLVVLRQHU�
%UXFH�:RRG�
EXU\�VDLG�RQH�

RI�WKH�PDLQ�QHHGV�LV�WR�JHW�WKH�%XUHDX�RI�/DQG�0DQDJHPHQW��
ZKLFK�FRQWUROV�PRVW�ODQG�LQ�WKH�DUHD��WR�UHOHDVH�PRUH�IRU�SULYDWH�
GHYHORSPHQW��³,I�ZH�FDQ�JHW�LW��,�ZRXOG�KRSH�VRPH�ZRXOG�EH�
XVHG�IRU�UHVLGHQWLDO�GHYHORSPHQW��LQFOXGLQJ�DIIRUGDEOH�KRXVLQJ��
DV�ZHOO�DV�VRPH�JHQHUDO�FRPPHUFLDO�GHYHORSPHQW��7KH\�GRQ¶W�
\HW�KDYH�D�ORW�RI�WKH�DPHQLWLHV�WKDW�PDNH�LW�D�FRPPXQLW\�´�
+RXVLQJ�LQ�/DXJKOLQ�LV�WRR�H[SHQVLYH�IRU�PRVW�FDVLQR�ZRUNHUV��
ZKR�ILQG�ZKDW�WKH\�FDQ�LQ�%XOOKHDG�&LW\� 
'RQ�/DXJKOLQ�KDV�GRQH�KLV�SDUW�LQ�VROYLQJ�PDQ\�RI�WKRVH�SURE�
OHPV��,Q�RQH�IDPRXV�LQFLGHQW��KH�EXLOW�DW�KLV�SHUVRQDO�FRVW�D�
�����PLOOLRQ�EULGJH��E\SDVVLQJ�WKH�WZLVWLQJ�URDG�DFURVV�'DYLV�
'DP�ZKLFK�/DXJKOLQ�ZDV�WROG�KDG�FODLPHG����OLYHV�LQ����\HDUV��
³'RZQ�KHUH�RQ�D�VWDWH�OLQH�\RX¶YH�JRW�WZR�ILVK�DQG�JDPH�GH�
SDUWPHQWV��WZR�KLJKZD\�GHSDUWPHQWV��DQG�WZR�RI�HYHU\WKLQJ�
HOVH�´�VDLG�/DXJKOLQ��³,W�WRRN�IRXU�DQG�D�KDOI�\HDUV�WR�JHW�WKH�
EULGJH�DSSURYHG�E\��,�WKLQN�����GLIIHUHQW�DJHQFLHV��2QO\�WRRN�XV�
IRXU�PRQWKV�WR�EXLOG�LW�´ 
+H�DGPLWWHG��³2I�FRXUVH��WKLV�ZDV�D�SRVLWLRQ�SOD\�RQ�RXU�SDUW�´�
+H�ORFDWHG�WKH�EULGJH�D�VWRQH¶V�WKURZ�QRUWK�RI�KLV�SDUNLQJ�ORW��
SXWWLQJ�KLV�KRWHO�FORVHVW�WR�DOO�WKH�WUDIILF�WKDW�FURVVHV� 
/DXJKOLQ�IUDQNO\�UHYHDOV�WKDW�VXFK�HQOLJKWHQHG�VHOI-LQWHUHVW�ZDV�
DW�WKH�ERWWRP�RI�KLV�SKLODQWKURS\�LQ�EX\LQJ�WKH�%XOOKHDG�&LW\�
$LUSRUW��WKHQ�EDQNUROOLQJ�D�FRPSOLFDWHG�ODQG�VZDS�HQDEOLQJ�
0RKDYH�&RXQW\��$UL]���WR�EX\�SXEOLF�ODQG�WR�PDNH�LW�ODUJH�
HQRXJK�IRU�FRPPHUFLDO�MHWOLQHUV��/DXJKOLQ�HQGHG�XS�JHWWLQJ�
VRPH�RI�WKH�ODQG�DURXQG�WKH�DLUSRUW��ZLWK�JUHDW�GHYHORSPHQW�

SRWHQWLDO��DQG�0RKDYH�&RXQW\�HQGHG�XS�JHWWLQJ�D�
PRGHUQ�DLUSRUW��%XW�KLV�UHDO�ERWWRP�OLQH��VDLG�
/DXJKOLQ��ZDV�WR�KHDG�RII�D�PRYHPHQW�WR�EXLOG�D�
QHZ�DLUSRUW�VRPHZKHUH�HOVH��+H�NHSW�LW�GLUHFWO\�
DFURVV�WKH�ULYHU�DQG�ILYH�PLQXWHV�IURP�KLV�KRWHO� 
%XW�IRU�DOO�KLV�KLJK-OHYHO�GHDOV��WKH�WRZQ�RI�
/DXJKOLQ�LV�QR�ORQJHU�D�RQH-PDQ�VKRZ��³7KHUH¶V�
DQ�DFWLYH�WRZQ�ERDUG�ZLWK�D�EURDG�EDVH�RI�FLWL�
]HQV�´�VDLG�:RRGEXU\��³7KHUH�DUH�SHRSOH�ZKR�
ZRUN�LQ�WKH�SRZHU�SODQW��SHRSOH�ZKR�ZRUN�LQ�
VPDOO�EXVLQHVV��,�KDYHQ¶W�VHHQ�DQ\�UHOXFWDQFH�RQ�
KLV�SDUW�WR�OHW�WKH�WRZQ�UXQ�LWVHOI��+H¶V�D�PDYHULFN�
ZKR�KDV�KLV�RZQ�LGHDV�DQG�OLNHV�WR�FDUU\�WKHP�RXW�
ZLWKRXW�LQWHUIHUHQFH��%XW�LI�VRPHERG\�HOVH�KDV�D�
JRRG�LGHD��WKHUH¶V�QR�MHDORXV\�WKHUH��KH�MXVW�VHHV�LW�
DV�EULQJLQJ�PRUH�SHRSOH�WR�WKH�FRPPXQLW\�DQG�
JLYLQJ�KLP�D�FKDQFH�WR�JHW�VRPH�RI�WKHP�LQ�KLV�
RZQ�GRRU�´ 
/DXJKOLQ�IRXQGHG�WKH�WRZQ¶V�ILUVW�EDQN��EXW�UH�
FHQWO\�VROG�LW��$W�WKH�DJH�RI�����KH�H[SODLQHG��KH�LV�
WU\LQJ�WR�ZLQG�GRZQ��+RZHYHU��KH�VWLOO�ZRUNV�
PRVW�RI�WZR�VWDQGDUG�VKLIWV�D�GD\�LQ�KLV�RZQ�FDVL�
QR��VWDUWLQJ�DERXW����D�P���WDNLQJ�D�VLHVWD�LQ�WKH�
HDUO\�DIWHUQRRQ��WKHQ�UHVXPLQJ�WLOO���LQ�WKH�GHVHUW�
PRUQLQJ��³,�GRQ¶W�KDYH�WR�GR�WKDW��EXW�,�HQMR\�
ZRUNLQJ�´�KH�VDLG��³,�GRQ¶W�SOD\�JROI�RU�ERZO�RU�
ILVK��'RQ¶W�HYHQ�JR�WR�PDQ\�PRYLHV��DOWKRXJK�,�
FDQ�GR�LW�IRU�IUHH�VLQFH�ZH�KDYH�RXU�RZQ�WKHDWHUV�
KHUH�´ 
/DXJKOLQ¶V�ROGHVW�VRQ��'DQ������LV�JHQHUDO�PDQDJ�
HU�RI�WKH�5LYHUVLGH��$QRWKHU�VRQ��5RQ������KDV�D�
UHVWDXUDQW�DQG�MDQLWRULDO�VXSSO\�FRPSDQ\�KHDG�
TXDUWHUHG�LQ�%XOOKHDG�&LW\��EXW�VHUYLQJ�FOLHQWV�DV�
IDU�DZD\�DV�/DV�9HJDV��+LV�GDXJKWHU�(ULQ������UH�
FHQWO\�UHMRLQHG�WKH�5LYHUVLGH�DV�D�SDUNLQJ�YDOHW� 
/DXJKOLQ�LV�VHSDUDWHG�IURP�KLV�ZLIH��WKH�IRUPHU�
%HWW\�-RQHV��EXW�WKH�WZR�UHPDLQ�IULHQGO\� 
,Q������WKH�PDJD]LQH�9HQWXUH��ZKLFK�VSHFLDOL]HG�
LQ�DUWLFOHV�RQ�HQWUHSUHQHXUV��UDQ�D�ORQJ�FRYHU�SLHFH�
GHWDLOLQJ�KRZ�/DXJKOLQ�EXLOW�KLV�HPSLUH��DQG�VXJ�
JHVWLQJ�WKDW�WKH�RQH-PDQ�RSHUDWLRQ�ZRXOG�QR�ORQJ�
HU�EH�DEOH�WR�FRPSHWH�DJDLQVW�WKH�ODUJHU�EDQNUROOV�
RI�WKH�ELJ�FRUSRUDWH�FRPSHWLWRUV�IURP�/DV�9HJDV� 
7ZHOYH�\HDUV�ODWHU��KH¶V�VWLOO�WKHUH��UXQQLQJ�WKH�
KRWHO�WKDW�ORRNV�EXVLHVW�RI�WKH�QLQH�OLQLQJ�WKH�
ULYHUEDQN� 
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1R�(YHQWV�DUH�SODQQHG�RYHU�WKLV�VXPPHU��EXW�NHHS�WXQHG�
LQ�IRU�RXU�XSFRPLQJ�HYHQWV�LQ�WKH�)DOO�� 
 
3DWURQ�(YHQW�� 
2FWREHU����������-�6DWXUGD\�����SP�-�����SP 
$XWKRU�RI�%XOOKHDG�&LW\��,PDJHV�RI�$PHULFD��6KLULQ�
0F*UDKDP�ZLOO�GLVFXVV�KLJKOLJKWV�IURP�KHU�ERRN� 
 
$QQXDO�0HHWLQJ�� 
1RYHPEHU����������-�0RQGD\������DP�-������DP 

(9(176�&$/(1'$5 

0HPEHUVKLSV 
 

$�ELJ�³6KRXW�2XW´�WR�RXU�QHZ�3DWURQ�0HPEHUV�
WKLV�SDVW�4XDUWHU� 

 
3ODWLQXP 

7UL-6WDWH�&RPPXQLW\�+HDOWKFDUH�&HQWHU 
 

*ROG 
&RORUDGR�5LYHU�:RPHQ¶V�&RXQFLO 

5RQ�	�&DURO\Q�3HQQLQJWRQ 
 

6LOYHU 
9DOOH\�9LHZ�0HGLFDO�&HQWHU� 

 
%XVLQHVV 

&KULV(GLWLQJ��//& 
&RORUDGR�5LYHU�6DOHV 

'¶$QJHOR¶V�,WDOLDQ�5HVWDXUDQW 
'DQLHO¶V�6HSWLF 

+D\HV�&KLURSUDFWLF 
 

%URQ]H 
7DUD�+D\ZRRG 

:H�DUH�ORRNLQJ�IRU�DQ\�DUWLIDFW�WKDW�LV�SHUWLQHQW�WR�RXU�7UL-
VWDWH�DUHD��7KLV�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR��SKRWRJUDSKV��
IDPLO\�KLVWRULHV��PLOLWDU\�DFWLYLW\��'DYLV�'DP��1DWLYH�
$PHULFDQV��VWHDPERDWV��UDQFKLQJ��IRVVLOV��H[SORUHUV��
KLJKZD\V��KLVWRULFDO�PDSV��FKXUFKHV�DQG�VHUYLFH�FOXEV��
EXVLQHVVHV��DQG�PLQLQJ��� 
 

¨ :H�FDQQRW�DFFHSW�DQ�DUWLIDFW�ZLWK�VWLSXODWLRQV�
RQ�LW�VXFK�DV�LW�PXVW�EH�GLVSOD\HG�LQ�D�SDUWLFXODU�
ZD\�RU�WLPH�SHULRG��� 

 
¨ :H�GR�QRW�DFFHSW�ORDQV� 
 

*LYH�XV�D�FDOO�DW�WKH�PXVHXP�LI�\RX�KDYH�DQ�DUWLIDFW�RU�
KLVWRULFDO�LWHP�\RX�ZRXOG�OLNH�XV�WR�FRQVLGHU� 
 
:H�DUH�DFWLYHO\�VHHNLQJ�ORFDO�KLVWRULF�SKRWRJUDSKV�DQG�
0RKDYH�9DOOH\�'DLO\�1HZVSDSHUV�EHIRUH������ 

6HHNLQJ�'RQDWLRQV�IRU�2XU�&ROOHFWLRQ� 

7KH�&RORUDGR�5LYHU�+LVWRULFDO�6RFLHW\�0XVHXP�LV�VHHNLQJ�
YROXQWHHUV� 
,I�\RX�HQMR\�KLVWRU\�DQG�ZDQW�WR�OHDUQ�PRUH�DERXW�WKH�DUHD��
WKH�VRFLHW\�QHHGV�\RX��7KLV�LV�D��FKDQFH�WR�PHHW�DUHD�YLVL�
WRUV�IURP�DOO�RYHU�WKH�ZRUOG�DQG�IRUP�IULHQGVKLSV�ZLWK�D�
ZRQGHUIXO�JURXS�RI�YROXQWHHUV� 
0DQ\�RI�RXU�YROXQWHHUV�DUH�SDUW-WLPH�UHVLGHQWV�DQG�UHWLUHHV� 
+RXUV�DUH�IOH[LEOH�DQG�GXWLHV�DUH�DV�HDV\�RU�FKDOOHQJLQJ�DV�
\RX�ZRXOG�OLNH� 

)RU�PRUH�LQIRUPDWLRQ�FDOO�.DUROH�DW� 
���-���-����� 

&$//�)25�92/817((56 
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)URP�7KH�'HVN�RI�2XU�&XUDWRU� 
7KH�+LVWRULFDO�6RFLHW\�ZDV�IRUWXQDWH�WR�KDYH�
6LPRQ�*DUFLD�SHUIRUP�0RMDYH�ELUG�VRQJV�DQG�
VKDUH�KLV�VWRULHV�GXULQJ�D�PXVHXP�HYHQW�LQ�$SULO��
6LPRQ�DOVR�GRQDWHG�WR�WKH�+LVWRULFDO�6RFLHW\�D�
0RMDYH�:DU�&OXE�WKDW�KH�PDGH��7KH�FOXE�LV�QRZ�
RQ�GLVSOD\�DW�WKH�PXVHXP��VR�LI�\RX�JHW�D�FKDQFH�
VWRS�E\�DQG�VHH�LW�� 
    a&DUOD�/XFDV 

7KHVH�EHDXWLIXO�QDWXUDO�
VWRQH�EUDFHOHWV�ZLWK�D�
PDJQHWLF�FODVS�DUH�
DYDLODEOH�LQ�RXU�JLIW�
VKRS� 

$QG�����IURP�HDFK�VDOH�
ZLOO�JR�WR�VXSSRUW�WKH�
626�'RQNH\�+DYHQ��
VDQFWXDU\�LQ�*ROGHQ�
9DOOH\� 

3ULFH�������� 

*,)7�6+23�1(:6 
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0LVVLRQ�6WDWHPHQW 
 

7KH�PLVVLRQ�RI�7KH�&RORUDGR�5LYHU�
+LVWRULFDO�6RFLHW\�VKDOO�EH�WR�RSHUDWH�D�

PXVHXP�WR�SURPRWH�LQWHUHVW�DQG�NQRZOHGJH�
FRQFHUQLQJ�WKH��KLVWRU\�RI�WKH�/RZHU�

&RORUDGR�5LYHU�DUHD��PRVW�VSHFLILFDOO\�WKH�
7UL-VWDWH�DUHD� 

 

%,2$5'�2)�',5(&7256 

.DUROH�)LQNHOVWHLQ�–�3UHVLGHQW 

5DOSK�3DWWHUVRQ�–�9LFH-3UHVLGHQW 

%UHQGD�:DUQHND�–�6HFUHWDU\� 

&DUOD�/XFDV�–�7UHDVXUHU 

/DXULH�7KRPSVRQ�–�'LUHFWRU� 

5REELH�$GDPV�–�'LUHFWRU� 

'HQLVH�9DOORQ�–�'LUHFWRU� 

7HUU\�6KXUWH�–�'LUHFWRU 

 

�����+LJKZD\��� 
%XOOKHDG�&LW\��$UL]RQD� 

+RXUV�RI�2SHUDWLRQV� 
7XHVGD\—6DWXUGD\������DP�-�����SP 

3KRQH�����-���-���� 
(PDLO��&5+6PXVHXP#RXWORRN�FRP 

:HE��FRORUDGRULYHUKLVWRULFDOVRFLHW\�RUJ� 

32�%R[����� 
%XOOKHDG�&LW\��$=������� 
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,Q�WKH�FRPLQJ�PRQWKV�WKH�PXVHXP¶V�
)XQGUDLVLQJ�&RPPLWWHH�ZLOO�EH�XVLQJ�
D�YDULHW\�RI�PHWKRGV�WR�UDLVH�PRQH\�
IRU�RXU�EXLOGLQJ�IXQG���,Q�WKH�PHDQ�
WLPH�LI�\RX�DUH�LQWHUHVWHG�LQ�DVVLVWLQJ�
XV�ZLWK�D�GRQDWLRQ�LW�ZRXOG�EH�KLJKO\�
DSSUHFLDWHG��<RXU�FRQWULEXWLRQ�PD\�
EH�WD[�GHGXFWLEOH��SOHDVH�FRQILUP�
ZLWK�\RXU�WD[�FRQVXOWDQW��� 

,W�WDNHV�D�YLOODJH�DQG�ZH�DUH�FRXQWLQJ�
RQ�\RX�WR�KHOS�XV�PDNH�WKLV�D�UHDOLW\� 

7KH�KLVWRULFDO�VRFLHW\�LV�FXUUHQWO\�LQ�
WKH�PLGVW�RI�D�IXQGUDLVLQJ�HIIRUW��WKH�
PRQLHV�RI�ZKLFK�ZLOO�EH�XVHG�IRU��
FRQVWUXFWLRQ�RI�WKH�QH[W�SKDVH�RI�WKH�
PXVHXP��7KLV�DGGLWLRQ�ZLOO�VWRUH�RXU�
DUFKLYHV�DQG�FROOHFWLRQV�QRW�SUHVHQW�
O\�GLVSOD\HG�LQ�WKH�PXVHXP� 

:H�DUH�UHTXLUHG��E\�FRQWUDFW��WR�EH�
FRPSOHWHO\�RXW�RI�RXU�'DYLV�'DP�
VLWH�E\�-XQH�RI�WKLV�\HDU��7KH�FRXQW\�
KDV�JHQHURXVO\��EXW�RQO\�YHUEDOO\��
H[WHQGHG�WKDW�GDWH�E\�RQH�\HDU��:H�
DUH�LQ�QHHG�RI�D�QHZ�KRPH�IRU�WKH�
LWHPV�WKDW�DUH�FXUUHQWO\�EHLQJ�VWRUHG�
LQ�WKHUH� 

7KHUH�DUH��PXOWLSOH�VKHOYLQJ�XQLWV�
WKDW�KROG�RXU�FROOHFWLRQV��7KH�DUWL�
IDFWV�KDYH�EHHQ�FOHDQHG��SODFHG�LQ�
VWRUDJH�ELQV��SKRWRJUDSKHG�DQG�HQ�
WHUHG�LQ�D�GDWD�EDVH��� 

 

 


