
7+(�2)),&,$/�1(:6/(77(5�2)�7+(�866�+(/(1�3$:/2:6.,�1&&-���� 
$�&255(6321'(1&(�&+$37(5�2)�67$5)/((7�,17(51$7,21$/ 

,668(�� $8*�6(3����� 92/���� 

USS HELEN PAWLOWSKI 



9ROXPH�����,VVXH�� 

6XEPLVVLRQV�GHDGOLQH�IRU�,VVXH��� 

���6HSWHPEHU����� 

���7KH�866�+(/(1�3$:/2:6.,� �QHZVOHWWHU��7+(�*8$5',$1� LV�D�SXEOLFDWLRQ�RI� WKH�&RPPXQLFDWLRQV�'HSDUWPHQW�RI� WKH�866�+(/(1�3$:�
/2:6.,��1&&-������D�FRUUHVSRQGHQFH�FKDSWHU�RI�67$5)/((7��7KH�,QWHUQDWLRQDO�6WDU�7UHN�)DQ�$VVRFLDWLRQ��,QF��,W�LV�LQWHQGHG�IRU�WKH�XVH�RI�LWV�
PHPEHUV��7KH�866�+(/(1�3$:/2:6.,�DQG�67$5)/((7�KROGV�QR�FODLPV�WR�DQ\�WUDGHPDUNV�FRS\ULJKWV��RU�SURSHUWLHV�KHOG�E\�&%6��3DUDPRXQW��
RU�WKHLU�SDUHQW�FRPSDQ\�9LDFRP� 
 
���7KH�FRQWHQWV�RI� WKLV�SXEOLFDWLRQ�DUH�FRS\ULJKWHG#������E\� WKH�866�+(/(1�3$:/2:6.,��$�&RUUHVSRQGHQFH�&KDSWHU�RI�67$5)/((7��7KH�
,QWHUQDWLRQDO�6WDU�7UHN�)DQ�$VVRFLDWLRQ��,QF���DQG�RU�E\�WKH�RULJLQDO�DXWKRUV��$OO�DUWZRUN�XQOHVV�RWKHUZLVH�QRWHG�EHORQJV�WR�WKH�RULJLQDO�GHVLJQHU��$OO�
ULJKWV�UHVHUYHG��1R�SRUWLRQ�RI�WKLV�SXEOLFDWLRQ�PD\�EH�FRSLHG�RU�UHSURGXFHG�LQ�DQ\�ZD\�RU�IRUP�ZLWKRXW�WKH�ZULWWHQ�FRQVHQW�RI�WKH�2IILFH�RI�WKH�&KLHI�
RI�&RPPXQLFDWLRQV��866�+(/(1�3$:/2:6.,�� 

3XEOLVKHG�E\ 
 

��7$5',6�38%/,&$7,216 
 

(',725�-�3DXO�&�'\O 
 

67$)) 
 

3DXO�*�'\O��'DYH�0LOOHU��5DFKHO�5LFKDUGV 

866�+HOHQ�3DZORZVNL�6WDII�/LVWLQJV � 

&RPPDQGLQJ�2IILFHU¶V�5HSRUW � 

)LUVW�2IILFHU¶V�5HSRUW � 

&KDSWHU��$ZDUGV � 

&KDSWHU�3URPRWLRQV � 

67$5)/((7�$QQXDO�$ZDUGV � 

67$5�75(.��%(<21'�0RYLH�5HYLHZ �� 

&UHZ�5RVWHU �� 

&DOHQGDU�(YHQWV �� 

2SHUDWLRQV�9DFDQF\�1RWLFH �� 

0HGLFDO�5HSRUW �� 

(QJLQHHULQJ�9DFDQF\�1RWLFH �� 

6HFXULW\�9DFDQF\�1RWLFH�&RPPXQLFDWLRQV�5HSRUW �� 

'LSORPDWLF�9DFDQF\�1RWLFH�-RLQW�6SHF�2SV�9DFDQF\�1RWLFH �� 

���WK�06*�5HSRUW� �� 

���WK�0$&2�5HSRUW �� 

6WDU�7UHN�:RUG�)LQG �� 

6FLHQFH�5HSRUW �� 

*HRUJH�7DNHL�RQ�JD\�6XOX�LQ�6WDU�7UHN��%H\RQG �� 

67$5)/((7�,QWHUQDWLRQDO�&RQIHUUHQFH����� �� 

67$5)/((7�,&����� �� 

,QVLGH�WKLV�LVVXH� 

1HZVOHWWHU�$ZDUGV� 
 

5��%HVW �% L -0RQWK O\�1HZV OHW WHU �����  
5��%HVW �% L -0RQWK O\�1HZV OHW WHU �����  
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866�+(/(1�3$:/2:6.,�67$))�/,67,1*6 

&RPPDQGLQJ�2IILFHU 
5HDU�$GPLUDO�3DXO�&��'\O 
 
([HFXWLYH�2IILFHU� 
$GPLUDO�'DYLG�0LOOHU��0' 
 
6HFRQG�2IILFHU 
9DFDQW 
 
7KLUG�2IILFHU 
9DFDQW 
 
&KLHI�2SHUDWLRQV�2IILFHU� 
/LHXWHQDQW�-XQLRU�*UDGH�*UHJRU\�.OHLQHU 
 
&KLHI�&RPPXQLFDWLRQV�2IILFHU� 
9DFDQW 
 
&KLHI�(QJLQHHULQJ�2IILFHU� 
9DFDQW 
 
&KLHI�6HFXULW\�2IILFHU 
9DFDQW 
 
&KLHI�0HGLFDO�2IILFHU 
$GPLUDO�'DYLG�0LOOHU��0' 
 
&KLHI�6FLHQFH�2IILFHU 
/LHXWHQDQW�-XQLRU�*UDGH�+HURQ�&UDM'KHQ 
 
&KLHI�6XSSRUW�6HUYLFHV�2IILFHU 
/LHXWHQDQW�-XQLRU�*UDGH�5DFKHO�5LFKDUGV 
 
&KLHI�'LSORPDWLF�2IILFHU 
9DFDQW 
 
&KLHI�-RLQW�6SHFLDO�2SHUDWLRQV�&RPPDQG�2IILFHU 
9DFDQW 
 
 2,&�����WK�0DULQHV�6WULNH�*URXS 
 66*�3DXO�*�'\O 
 
 7/�����WK�0$&2 
 9$'0�3DXO�&��'\O 
  
 
 
 
 
 
 

 
 
 
 
 
 
 

 
 
 

&RPPDQG�6XSSRUW�6WDII 
 
-XGJH�$GYRFDWH�*HQHUDO 
9DFDQW 
 
,QVSHFWRU�*HQHUDO 
9DFDQW 
 
3HUVRQQHO�2IILFHU 
9DFDQW 
 
&RPPDQG�<HRPHQ 
9DFDQW 

USS HELEN PAWLOWSKI 



&RPPDQGLQJ�2IILFHU¶V�8SGDWH 
%\�9$'0�3DXO�&��'\O 
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SOHDVHG�WR�RIILFLDOO\�DQQRXQFH�WKDW�,�
KDYH�GHFLGHG�WR�DSSRLQW�&RORQHO�'D�
YLG�:��$QGHUVRQ��-U��6)0'�DV�WKH�
&KLHI�RI�6WDII�WR�WKH�2IILFH�RI�WKH�
&RPPDQGHU��67$5)/((7� 
 
����,�NQRZ�WKDW�WKLV�PD\�QRW�EH�D�SRS�
XODU�GHFLVLRQ�EXW��LW�LV�P\�EHOLHI�WKDW��
IRU�WKH�UHPDLQGHU�RI�WKH�WHUP�RI�WKLV�
DGPLQLVWUDWLRQ��KH�ZLOO�FRQWLQXH�WR�EH�
D�YDOXDEOH�DVVHW�WR�P\�RIILFH� 
 
,Q�VHUYLFH� 
 
5RELQ 
 
$'0�5RELQ�:RRGHOO-9LWDVHN 
&RPPDQGHU��67$5)/((7 
FV#VIL�RUJ 
 









































 
$%�5HVROXWLRQ�$UFKLYHV 
 
*UHHWLQJV� 
 
���,�ZRXOG�OLNH�WR�DQQRXQFH�WKDW�WKH�
$%�5HVROXWLRQV�SRUWLRQ�RI�WKH�6),�
ZHEVLWH�KDV�EHHQ�FRPSOHWHO\�XSGDW�
HG��,W�QRZ�UHIOHFWV�WKH�PRVW�UHFHQW�
$%�YRWH��,�ZRXOG�OLNH�WR�WKDQN�HYHU\�
RQH�IRU�WKHLU�SDWLHQFH��ZKLOH�WKH�ZRUN�
ZDV�EHLQJ�GRQH��,�ZRXOG�DOVR�OLNH�WR�
WKDQN�/DXUD�9LFWRU�DQG�*UHJ�0RUWHQ�
VHQ��IRU�DGGLQJ�WKHVH�UHVROXWLRQV�WR�
WKH�VLWH� 
 
���)RU�WKRVH�WKDW�PD\�QRW�NQRZ��\RX�
PD\�DFFHVV�WKHP�E\�JRLQJ�WR�VIL�RUJ 
 
!�KRYHU�RYHU�1(:6�	�(9(176�
�:+$7
6�+$33(1,1*� 
 
!�FOLFN�RQ�$%�5HVROXWLRQV 
 
,Q�VHUYLFH� 
 
$'0�5RELQ�:RRGHOO-9LWDVHN 
&RPPDQGHU��67$5)/((7 
FV#VIL�RUJ 
 









































 
 
 
 
&RQWLQXHG�RQ�SDJH�� 

KDV�QHYHU�WXUQHG�LQWR�ZKDW�KH�HQYL�
VLRQHG��4XLWH�WKH�RSSRVLWH��LW�EHFDPH�
D�ERQH�RI�FRQWHQWLRQ�RQ�DOPRVW�HYHU\�
6),�OLVW� 
 
���7KHUHIRUH��,�KDYH�GHFLGHG�WKDW�RQ�
2FWREHU���WK��������WKH�GRRUV�ZHUH�
IRUPDOO\�FORVHG� 
 
���,�ZRXOG�OLNH�WR�WKDQN�&2/�'DYLG�:�
$QGHUVRQ��-U���IRU�KLV�VHUYLFH��DQG�,�
ZLVK�KLP�ZHOO�LQ�DQ\�RI�KLV�IXWXUH�
67$5)/((7�SRVLWLRQV� 
 
,Q�VHUYLFH� 
 
5RELQ 
$'0�5RELQ�:RRGHOO-9LWDVHN 
&RPPDQGHU��67$5)/((7 
FV#VIL�RUJ 
 










































 










































 
$SSRLQWPHQW�RI�WKH�QHZ�&6�&KLHI�
RI�6WDII 
 
���6LQFH�WKH�EHJLQQLQJ�RI�$XJXVW��WKH�
&6�KDV�EHHQ�ZLWKRXW�D�&KLHI�RI�6WDII��
ZKHQ�P\�IRUPHU�&KLHI�RI�6WDII�DQG�,�
PXWXDOO\�DJUHHG�WKDW�LW�ZDV�WLPH�WR�
SDUW�FRPSDQ\��,�KDYH�FRQWLQXHG�RQ��
JHWWLQJ�ZRUN�GRQH�DQG�'DYLG�$QGHU�
VRQ�KDV�DVVLVWHG��RII�DQG�RQ��DV�P\�
3UHVV�6HFUHWDU\��HYHQ�EHIRUH�,�GHFLG�
HG�WR�YDFDWH�WKDW�SRVLWLRQ��,�DP�

���*UHHWLQJV�HYHU\RQH� 
 
���2QFH�DJDLQ�KHUH�RQ�WKH�EULGJH��ZH�
KDYH�EHHQ�EXV\��6LQFH�RXU�ODVW�
QHZVOHWWHU�RXU�QH[W�WZR�ODXQFKHG�
FKDSWHU¶V�DUH�GRLQJ�YHU\�JRRG��7KH�
866�*DOOLIUH\�DQG�WKH�866�3DQWKHU���
(DFK�KDV�UHFUXLWHG�VHYHUDO�QHZ�
PHPEHUV�DQG�DUH�MXVW�ILQLVKLQJ�WKHUH�
ILUVW�IXOO�\HDU�RI�EHLQJ�FRPPLVVLRQHG� 
 
���7KH�IROORZLQJ�DUH�HYHQWV�KDSSHQ�
LQJ�DURXQG�WKH�&KDSWHU��5HJLRQ�DQG�
)OHHW� 
 
1HZ�0HPEHUV 
 
���,�ZDQW�WR�WDNH�WKLV�PRPHQW�WR�UHF�
RJQL]H�VRPH�QHZ�DGGLWLRQV�WR�RXU�
FUHZ��3OHDVH�ZHOFRPH�+HURQ�&UDM�
GKHQ��6KDQQRQ�0HHNV��DQG�*UHJRU\�
.OHLQHU� 
 
2XU�FXUUHQW�FUHZ�VWUHQJWK�LV�DW����
PHPEHUV� 
 









































 
&ORVLQJ�RI�WKH�&6�2IILFH�RI�WKH�
3UHVV�6HFUHWDU\��� 
 
���*UHHWLQJV� 
 
���,�ZRXOG�OLNH�WR�DQQRXQFH�WKDW�WKH�
2IILFH�RI�3UHVV�6HFUHWDU\��ZLWKLQ�WKH�
2IILFH�RI�&RPPDQGHU��67$5)/((7��
KDV�EHHQ�FORVHG�DQG�UHPRYHG�DV�DQ�
RIILFLDO�6),�SRVLWLRQ��7KLV�SRVLWLRQ�
ZDV�HVWDEOLVKHG�E\�WKH�ODWH�)OHHW�
$GPLUDO�:D\QH�/��.LOORXJK��-U���EXW�LW�

5HDU�$GPLUDO 
3DXO�&��'\O 
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&RQWLQXHG�IURP�SDJH�� 
 
$%�5HVROXWLRQV 
 
���)HOORZ�6),�0HPEHUV� 
 
���,�KDYH�EHHQ�DXWKRUL]HG�WR�UHOHDVH�
WKHVH�GHWDLOV�WR�WKH�JHQHUDO�PHPEHU�
VKLS� 
 
���,�DP�SOHDVHG�WR�DQQRXQFH�WKDW�ZH�
KDYH�D�QHZ��$GPLUDOW\�%RDUG-
FRQILUPHG��9LFH-&RPPDQGHU��67$5�
)/((7� �$%�5HVROXWLRQ���-���LV�
OLVWHG�EHORZ��DORQJ�ZLWK�WKH�YRWHV��DV�
WDOOLHG�E\�WKH�,QVSHFWRU�*HQHUDO� 
 
 
���0RWLRQ�ZDV�PDGH��WKHQ�DPHQGHG��
WR�VKRUWHQ�YRWLQJ�WLPH�IUDPH��E\�5&��
-�$GPLUDO�'DYLG�1RWWDJH�,,,�	�VH�
FRQGHG�E\�5&���-�$GPLUDO�5LFKDUG�
6PLWK� 
 
���,�PDNH�WKH�IULHQGO\�DPHQGPHQW�SHU�
5REHUW
V�5XOHV�RI�2UGHU�WR�WKH�PR�
WLRQ�WR�FRQILUP�&DSWDLQ�7KHUHVD�%ULV�
WRZ��6&&��������DV�9LFH-
&RPPDQGHU�67$5)/((7��9&6���DV�
VKH�LV�WKH�9&6�$SSRLQWHH�RI�&6�
5RELQ�:RRGHOO-9LWDVHN� 
 
���,�IXUWKHU�DVN�WKDW�WKH�YRWLQJ�WLPH�
IUDPH��IRU�WKLV�VSHFLILF�YRWH��WR�EH 
UHGXFHG�WR���GD\V�QRW�LQFOXGLQJ�WKH�
GLVFXVVLRQ�SHULRG� 
 
���,�DVN�IRU�D�VHFRQG�WR�WKLV�PRWLRQ��
DV�DPHQGHG� 
 
���7KLV�UHVROXWLRQ��VKRXOG�LW�SDVV��HV�
WDEOLVKHV�WKH�IROORZLQJ� 
 
���7KH�UROH�RI��$FWLQJ�9LFH-
&RPPDQGHU��67$5)/((7��LV�D�WHP�
SRUDU\�RQH��XQGHU�H[WUHPHO\�PLWLJDW�
LQJ�FLUFXPVWDQFHV��9&6�GHDWK��UHV�
LJQDWLRQ��UHPRYDO��HW�FHWHUD���ZLWK�
OLPLWHG�DXWKRULW\��WR�VHH�WR�WKH�GD\-WR
-GD\�RSHUDWLRQV�RI�WKDW�GHSDUWPHQW�
RI�WKH�RUJDQL]DWLRQ��XQWLO�VXFK�WLPH�
DV�HLWKHU�WKH�YDOLG�([HFXWLYH�&RP�
PLWWHH�6XFFHVVRU�DVVXPHV�WKH�UH�
VSRQVLELOLWLHV�RI�WKDW�SRVLWLRQ��RU�D�
9LFH-&RPPDQGHU��67$5)/((7�$S�
SRLQWHH�LV�IRUPDOO\�FRQILUPHG�E\�WKH�
$GPLUDOW\�%RDUG� �6SHFLILFDOO\��WKH�

&RPPDQGLQJ�2IILFHU¶V�8SGDWH�&RQW� U�VFL�5�6FLHQFH�KWP��ZLWK�WKH�6HS�
WHPEHU����� �PRQWKO\�6FLHQFHV�
5'&�UHSRUW�WKDW�,�VHQW�WR�5RQ��WKH�
5��5'&�3URJUDP�&RRUGLQD�
WRU� �7KHVH�UHSRUWV�DUH�D�JRRG�RSSRU�
WXQLW\�IRU�\RX�WR�VHH�ZKDW�5���VKLSV�
DUH�GRLQJ�VFLHQFH-ZLVH��7KDQN�\RX�
WR�DOO�VKLSV�WKDW�KDYH�EHHQ�UHSRUWLQJ� 
 
���7KH�UHSRUWV�FDQ�EH�IRXQG�KHUH� 
KWWS���ZHESDJHV�FKDUWHU�QHW�
DODULFUK���U�VFL�5�6FL��KWP�UHSRUWV 
 
���)RU�WKRVH�5HJLRQ�2QH�&KLHI�6FL�
HQFH�2IILFHUV�ZKR�ZDQW�WR�NHHS�XS�
ZLWK�5���6FLHQFHV�DFWLYLWLHV��\RX�PD\�
VXEVFULEH�WR�WKH�5HJLRQ�2QH�6FLHQF�
HV�OLVWVHUYHU���KWWS���
ZHESDJHV�FKDUWHU�QHW�DODULFUK���
U�VFL�5�6FL��KWP�U�OLVW�� 
 
���:KLOH�,�KDYH�\RXU�DWWHQWLRQ��P\�
6WDUIOHHW�6FLHQFHV�UHSRUWV�DUH�RQOLQH�
DW��KWWS���ZHESDJHV�FKDUWHU��QHW�
DODULFUK���VFL�6WDUIOHHW-6FLHQFHV-
UHSRUWV�KWPO 
 
���7KHVH�VXPPDUL]H�ZKDW�LV�KDSSHQ�
LQJ��VFLHQFH-ZLVH��LQ�RWKHU�UHJLRQV� 
 
���,
OO�EH�VHQGLQJ�QH[W�PRQWK
V�UHSRUW�
WR�5RQ�WKH�ZHHN�RI�'HFHPEHU�����VR�
SOHDVH�VHQG�\RXU�&62�UHSRUWV�WR�PH�
E\�'HFHPEHU���� 
 
7KDQNV� 
 
$GPLUDO�5LFKDUG�+HLP 
'LUHFWRU��6WDUIOHHW�6FLHQFHV 
5'&�6FLHQFHV��5HJLRQ�2QH 
&2��&62��866�$ODULF�1&&-��� 
$ODULF5+#FKDUWHU�QHW 
 







































 
$SSRLQWPHQW�RI�&KLHI�6FLHQFH 
2IILFHU 
 
���,�DP�KDSS\�WR�DQQRXQFH�WKDW�/7-*�
*UHJRU\�.OHLQHU�KDV�EHHQ�DSSRLQWHG�
DV�WKH�QHZ�&KLHI�2SHUDWLRQV�2IILFHU��
3OHDVH�H[FXVH�WKH�GHSDUWPHQW�YD�
FDQF\�QRWLFH�WKDW�LV�SRVWHG��,W�ZDV�
WRR�VKRUW�QRWLFH�WR�DVN�*UHJ�IRU�D�
UHSRUW�IRU�WKLV�LVVXH��EXW�ZH�ORRN�IRU�
ZDUG�WR�WKH�QH[W� 
 









































 
 
 
&RQWLQXHG�RQ�SDJH�� 

�$FWLQJ�9&6���LI�QRW�DOUHDG\�DQ 
$GPLUDOW\�%RDUG-FRQILUPHG�([HFXWLYH�
&RPPLWWHH�0HPEHU��VKDOO�QRW�EH 
HPSRZHUHG�WR�YRWH�DV�D�PHPEHU�RI�
WKH�6),�3URPRWLRQV�%RDUG�-�IRU 
SURPRWLRQV��DV�ZHOO�DV�2UGHU�RI�0HULW�
$ZDUGV� �7KLV�LQGLYLGXDO�ZLOO�DOVR�QRW�
EH�DEOH�WR�SHUIRUP�DQ\�RI�WKH�RWKHU�
IXQFWLRQV�RI�D�IXOO\�$GPLUDOW\ 
%RDUG-FRQILUPHG�PHPEHU�RI�WKH�([�
HFXWLYH�&RPPLWWHH� 
 
���5($)),506�WKDW�SURFHVVHV�DQG�
GRFXPHQWDWLRQ��RYHU�WKDW�RI�LQGLYLGX�
DOV
��LQ�DQ\�JLYHQ�UROHV��RSLQLRQV��DUH�
ZKDW�RXU��JRYHUQLQJ�GRFXPHQWV��UH�
IHU�WR��DQG�ZH��WKH�$%��VKDOO�IROORZ�LQ�
IXWXUH�LQWHUSUHWDWLRQV�RI�RXU�DOO�RI 
RXU�GRFXPHQWV� 
 
���7KLV�ZLOO�DOORZ�$GPLUDO�5REHUW�
:HVWIDOO�WR�UHPDLQ�DV�&KLHI�RI 
2SHUDWLRQV��ZLWKRXW�KDYLQJ�WR�JR�IXU�
WKHU�DORQJ�WKH�2UGHU�RI�6XFFHVVLRQ 
ZLWKLQ�WKH�([HFXWLYH�&RPPLWWHH� �:H�
UHTXHVW�WKH�QHZ�9&6�DQG�&RORQHO�
'DYLG�:��$QGHUVRQ��-U���DV�WKH�
�$FWLQJ�9&6���WR�KDYH�D�YHU\�VKRUW�
SHULRG�RI�WUDQVLWLRQ�-�SUHIHUDEO\��ZLWK�
LQ����KRXUV�RI�DQQRXQFHPHQW�RI�WKH�
YRWLQJ�UHVXOWV� �:H�IXUWKHU�UHVSHFWIXO�
O\�UHTXHVW�WKDW�&RORQHO�'DYLG�:��$Q�
GHUVRQ��-U��DVVLVW�WKH�QHZ�9&6�ZLWK�
WKH�IDPLOLDUL]DWLRQ�RI�KHU�QHZ�GXWLHV��
SHQGLQJ�SURMHFWV��DV�ZHOO�DV�DQ\�RWK�
HU�UHVSRQVLELOLWLHV� 
 
���:H�WKDQN�&RORQHO�'DYLG�:��$Q�
GHUVRQ��-U��IRU�DOO�RI�KLV�HIIRUWV�DV 
�$FWLQJ�9LFH�&RPPDQGHU��67$5�
)/((7��GXULQJ�WKLV�FKDOOHQJLQJ�WLPH��
EXW�ZH�DVN�KLP�WR�VWDQG�GRZQ�IURP�
WKLV�SRVLWLRQ�	�UHVXPH�KLV�RWKHU�GX�
WLHV�WKURXJKRXW�RXU�RUJDQL]DWLRQ� 
 
9RWLQJ�5HVXOWV� ����<HDV�����1D\V�����
$EVWDLQHG�-�7KLV�PRWLRQ�3$66(6� 
 









































 
$XJXVW�DQG�6HSWHPEHU�6),�)'&�
6FLHQFHV�UHSRUW�RQOLQH 
 
+L�DOO� 
 
���,�KDYH�XSGDWHG�WKH�5HJLRQ�2QH�
6FLHQFHV�ZHE�SDJH��KWWS���
ZHESDJHV�FKDUWHU�QHW�DODULFUK���

USS HELEN PAWLOWSKI 
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&RPPDQGLQJ�2IILFHU¶V�8SGDWH�&RQW� 

,I�\RX�DUH�LQWHUHVWHG��VHQG�PH�DQ�
HPDLO�IRU�PRUH�LQIR� 
 









































 
 
���7KDW�ZLOO�EH�DOO�IURP�PH�IRU�QRZ��,�
ORRN�IRUZDUG�WR�RXU�QH[W�LVVXH� 
 
9LFH�$GPLUDO�3DXO�'\O 
&RPPDQGLQJ�2IILFHU 
XVVSDZORZVNLFR#JPDLO�FRP 

&RQWLQXHG�IURP�SDJH�� 
 
&KDSWHU�3DWFKHV 
 
���:H�GR�KDYH���FKDSWHU�SDWFKHV�LQ�
VWRFN�IRU�VDOH��(DFK�SDWFK�LV�������
SOXV�VKLSSLQJ��:H�KDYH�WKH�IROORZLQJ�
SDWFKHV� 
 
866�+HOHQ�3DZORZVNL�&KDSWHU�
3DWFK 
 
���WK�0DULQH�6WULNH�*URXS�SDWFK 
 
���WK�0$&2�SDWFK 
 
���WK�0$&2�XQLW�QXPHUDO�SDWFK 
 

)LUVW�2IILFHU¶V�8SGDWH 
%\�$'0�'DYH�0LOOHU��0' 

FDU�VLJQLILFDQWO\�FRROHU��+HDW�VWURNH�
GHDWKV�KDYH�RFFXUUHG�HYHQ�ZKHQ�
WKH�YHKLFOH�ZDV�SDUNHG�LQ�VKDGH� 
 
���$�FDU�FDQ�UHDFK�����GHJUHHV�
ZKHQ�WHPSHUDWXUHV�DUH�RQO\�LQ�WKH�
��V��+HDW�VWURNH�FDQ�WDNH�SODFH�
ZKHQ�WKH�RXWVLGH�WHPSHUDWXUH�LV�DV�
ORZ�DV����GHJUHHV� 
 
����7KH�ERG\�WHPSHUDWXUHV�RI�FKLO�
GUHQ�FDQ�LQFUHDVH�WKUHH�WR�ILYH�WLPHV�
IDVWHU�WKDQ�DGXOWV��+HDW�VWURNH�EH�
JLQV�ZKHQ�WKH�ERG\�SDVVHV�����GH�
JUHHV��5HDFKLQJ�DQ�LQWHUQDO�WHPSHU�
DWXUH�RI�����GHJUHHV�FDQ�EH�GHDGO\� 
 
���+DYH�IXQ��EXW�EH�FDUHIXO�RXW�WKHUH� 
 
7KH�+RQRU�LV�WR�6HUYH� 
�� 
$'0�'DYLG�0LOOHU��0' 
)LUVW�2IILFHU�&KLHI�0HGLFDO�2IILFHU 
$GPLUDO�'DYLG�0LOOHU��0' 

VXPPHU�E\�86$�7RGD\� 
 
���$Q�DYHUDJH�RI����FKLOGUHQ�KDYH�
GLHG�LQ�KRW�FDUV�HDFK�\HDU�LQ�WKH�86$�
VLQFH������ 
 
���6LQFH�������PRUH�WKDQ�����FKLO�
GUHQ�KDYH�GLHG�LQ�YHKLFOHV�IURP�KHDW�
VWURNH�LQ�WKH�86$� 
 
���0RUH�WKDQ�����RI�KHDW�VWURNH�
GHDWKV�RFFXU�LQ�FKLOGUHQ�\RXQJHU�WKDQ�
DJH��� 
 
���0RUH�WKDQ�KDOI�RI�KHDW�VWURNH�
GHDWKV�RFFXU�EHFDXVH�D�FDUHJLYHU�
IRUJRW�WKH�FKLOG�LQ�WKH�FDU� 
 
���5RXJKO\�����RI�KHDW�VWURNH�GHDWKV�
RFFXU�EHFDXVH�WKH�FKLOG�JRW�LQ�WKH�FDU�
ZLWKRXW�D�FDUHJLYHU�NQRZLQJ�DQG�
FRXOGQ
W�JHW�RXW� 
 
���1HDUO\�����RI�GHDWKV�RFFXU�EH�
FDXVH�D�FDUHJLYHU�LQWHQWLRQDOO\�OHIW�WKH�
FKLOG�LQ�WKH�FDU� 
 
���&DUV�KHDW�XS�TXLFNO\��$�YHKLFOH�FDQ�
KHDW�XS����GHJUHHV�LQ����PLQXWHV� 
 
���&UDFNLQJ�WKH�ZLQGRZV�RU�QRW�SDUN�
LQJ�LQ�GLUHFW�VXQOLJKW�GRHV�QRW�PDNH�D�

���*UHHWLQJV�IURP�WKH�VHFRQG�VHDW���
+RSH�DOO�DUH�KDYLQJ�D�JUHDW�VXPPHU���
7KH�0LOOHU�IDPLO\�HQMR\HG�DQ�H[WHQG�
HG�WULS�WR�WKH�)ORULGD�.H\V�ZKHUH�WKH�
0LOOHU�ER\V�SDUWLFLSDWHG�LQ�D�VFXED�
GLYLQJ�H[SHGLWLRQ�DW�WKH�%6$�+LJK�
$GYHQWXUH�³6HDEDVH´� 
 
���$V�ZH�DOO�HQMR\�VXPPHU�DFWLYLWLHV��
EH�DZDUH�RI�SRVVLEOH�KHDW-UHODWHG�
LVVXHV���6HH�P\�&02�&ROXPQ�LQ�WKLV�
LVVXH�IRU�PRUH�LQIRUPDWLRQ�DERXW�KHDW�
HPHUJHQFLHV���6WD\�ZHOO�K\GUDWHG��
XVH�\RXU�VXQVFUHHQ��DQG�QHYHU��HYHU��
OHDYH�D�FKLOG�RU�D�SHW�LQ�D�KRW�FDU� 
 
���+HUH�DUH�WHQ�VREHULQJ�IDFWV�DERXW�
NLGV�LQ�KRW�FDUV��DV�SUHSDUHG�ODVW�

$GPLUDO 
'DYLG�0LOOHU 
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���$V� WKH� &RPPDQGLQJ� 2IILFHU� SUR�
PRWLQJ� D� GHVHUYLQJ� FUHZPHPEHU� LV�
RQH� RI� WKH� NH\� GXWLHV� ,� HQMR\� PRVW��
$JDLQ�FRQJUDWXODWLRQV�WR�\RX�DOO� 

 
3URPRWLRQ�WR�(QVLJQ 
 

5REHUW�'\O�6U 
6DQGUD�'\O 
6KDQQRQ�0HHNV 

 
3URPRWLRQ�WR�/LHXWHQDQW�-* 
 

+HURQ�&UDM'KHQ 
 
����,I�\RX�KDYH�DQ\�TXHVWLRQV�SHUWDLQ�
LQJ�WR�WKH�FKDSWHU�SURPRWLRQ�V\VWHP��
SOHDVH�UHIHUHQFH�\RXU�0HPEHUVKLS�
+DQGERRN��5HJXODWLRQ����� 
 
���3OHDVH�UHYLHZ�WKH�7LPH�LQ�*UDGH�
UHTXLUHPHQW�LQ�5HJXODWLRQ������,I�\RX�
IHHO�WKDW�\RX�TXDOLI\�IRU�D�SURPRWLRQ��

866�+HOHQ�3DZORZVNL�3URPRWLRQV 
%\�9$'0�3$8/�'</ 

866�+HOHQ�3DZORZVNL�$ZDUGV 
%\�9$'0�3$8/�'</ 

 
���,I�\RX�KDYH�DQ\�TXHVWLRQV�SHUWDLQ�
LQJ�WR�WKH�FKDSWHU�DZDUGV�V\VWHP��
SOHDVH�UHIHUHQFH�5HJXODWLRQ�����LQ�
WKH�PHPEHUVKLS�KDQGERRN�GUDIW�WKDW�
LV�ORFDWHG�RQ�RXU�ZHEVLWH� 
 
���2XU�QH[W�$ZDUGV�%RDUG�ZLOO�EH�FRQ�
GXFWHG�RQ�'HFHPEHU���WK��7KH�ERDUG�
PHPEHUV�ZLOO�VWLOO�EH�'DYH�0LOOHU��5D�
FKHO�5LFKDUGV�DQG�3DXO�*�'\O 
 
���$Q\�$ZDUGV�WKDW�ZHUH�HLWKHU�GHQLHG�
RU�UHWXUQHG�ZLWKRXW�DFWLRQ�ZLOO�EH�VHQW�
EDFN�WR�WKH�'HSDUWPHQW�&KLHI�ZLWK�DQ�
H[SODQDWLRQ�DV�WR�ZK\�WKH�DZDUG�ZDV�
GHQLHG� 
 

 

3DXO�*��'\O 
3DXO�&��'\O 
'DYLG�$��0LOOHU 
1LNNL�0LOOHU 
%UDG�/HH 
&KULVWRSKHU�0LOOHU 
0D[ZHOO�0LOOHU 
 
/HDGHU¶V�&RPPHQGDWLRQ 
3DXO�&�'\O 
 
+RQRU�*XDUG 
3DXO�&�'\O 
3DXO�*��'\O 
 
*UHDW�%DUULHU�([SHGLWLRQ 
3DXO�&�'\O 
3DXO�*��'\O 
 
%ULJDGH�0XVWHU 
3DXO�&�'\O 
3DXO�*��'\O 
 
6)0&�*RRG�&RQGXFW�0HGDO 
3DXO�*�'\O 

2&&�FRXOG�DOVR�EH�D�SUHUHTXLVLWH� 
 
���7KH�QH[W�SURPRWLRQ�ERDUG�KDV�
EHHQ�FKDQJHG�WR�'HFHPEHU���WK��
7KH�ERDUG�PHPEHUV�ZLOO�VWLOO�EH�
'DYH�0LOOHU��5DFKHO�5LFKDUGV�DQG�
3DXO�*�'\O 
 
���$Q\�SURPRWLRQV�WKDW�ZHUH�HLWKHU�
GHQLHG�RU�UHWXUQHG�ZLWKRXW�DFWLRQ�ZLOO�
EH�VHQW�EDFN�WR�WKH�'HSDUWPHQW�
&KLHI�ZLWK�DQ�H[SODQDWLRQ�DV�WR�ZK\�
WKH�SURPRWLRQ�ZDV�GHQLHG� 

VHH�\RXU�'HSDUWPHQW�+HDG��+H�ZLOO�
DVVLVW�\RX�LQ�FRPSOHWLQJ�WKH�FKDSWHU�
SURPRWLRQ�ZRUNVKHHW�DQG�KDYLQJ�LW�
VXEPLWWHG�WR�WKH�2SHUDWLRQV�'HSDUW�
PHQW� 
 
���5HPHPEHU�WKDW�IRU�2IILFHU�UDQNV��
276�LV�D�SUHUHTXLVLWH�DQG�GHSHQGLQJ�
RQ�WKH�UDQN�EHLQJ�UHFRPPHQGHG�IRU��
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%RRWKE\������-�(PHUDOG������ 
'DYH�0LOOHU 
 
%RRWKE\������-�5XE\������ 
'DYH�0LOOHU 
 
%RRWKE\������-�*DUQHW������ 
3DXO�&�'\O 
 
276�5LEERQ 
5REHUW�'\O�6U 
6DQGUD�'\O 
6KDQQRQ�0HHNV 
 
2&&�5LEERQ 
+HURQ�&UDM'KHQ 
 
%ULJDGH�$FKLHYHPHQW�$ZDUG 
/*1�3DXO�'\O 
 
%ULJDGH�6HUYLFH�&RPPHQGDWLRQ 
3DXO�&�'\O 
 
0HULWRULRXV�8QLW�&LWDWLRQ 
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67$5)/((7�,QWHUQDWLRQDO�$QQXDO�$ZDUGV 

)$'0�:D\QH�.LOORXJK 
%'5�7RP�.LQJ 
*(1�:DGH�/DUNLQ 
%'5�$QJHOD�/HZLV 
0*1�7UDYLV�/LWWRX 
/*1�3DWULFN�0F$QGUHZ 
0*1�-XOLH�0F*RZDQ 
*(1�0LFKDHO�-��0F*RZDQ 
*(1�-DPHV�0RQURH 
*(1�'DYLG�1RWWDJH 
*(1�/LQGD�2OVRQ 
%*1�-DPHV�2UWHJD 
%*1�.HQ�3XUGLH 
6*0�-RKQ�5DGOH 
%*1�'RXJODV�5HDJDQ 
%*1�'RQQD�5HLG 
*(1�3DXO�5HLG 
%*1�6KDQH�5XVVHOO 
6*0�6WHSKHQ�6DUGHVRQ 
/*1�2OLYHU�6DYDQGHU 
%*1�'DYLG�6ODGN\ 
%'5�-RVLDK�6PLGG\ 
%'5�/LDP�6PLWK 
&2/�)DLWK�6WHLQEHUJ 
0*6*7�-HURPH�6WRGGDUG 
0*1�2ZHQ�6ZDUW 
0*1�(G�7XQLV�,,, 
*(1�-HIIUH\�9LFWRU 
*(1�/DXUD�9LFWRU 
%*1�3HWHU�<RKH 
 
6)0&�6HUYLFH� 
&2/�%ULDQ�$OOHQ 
0*1�0DUN�$QGHUVRQ 
0*1�%DUU\�-DFNVRQ 
%*1�-DUL�-DPHV 
)$'0�:D\QH�.LOORXJK 
0*1�7UDYLV�/LWWRX 
*(1�-DPHV�0RQURH 
*(1�/LQGD�2OVRQ 
6*0�-RKQ�5DGOH 
%*1�6KDQH�5XVVHOO 
0*6*7�-HURPH�6WRGGDUG 
 
6)0&�$FKLHYHPHQW� 
&2/�-DUHG�)LHOGHU 
%*1�-DUL�-DPHV 
0*1�-XOLH�0F*RZDQ 
%*1�6WHYHQ�3DUPOH\ 
%'5�-RVLDK�6PLGG\ 
%'5�/LDP�6PLWK 
0*1�(GZDUG�7XQLV�,,, 
%*1�'DYLG�6ODGN\ 
 
&RQWLQXHG�RQ�SDJH�� 

67$5)/((7�0DULQH�&RUSV�$QQXDO�
$ZDUGV� 
 
����7KH�IROORZLQJ�DQQXDO�6)0&�
DZDUGV�DUH�ZHUH�DQQRXQFHG�GXULQJ�
WKH�0DULQH�0XVWHU� 
 
+RQRU�$ZDUGV 
 
&URVV�RI�+RQRU� 
&2/�0LFKDHO�&DOKRXQ 
 
6ZRUG�RI�+RQRU� 
%*1�-DUL�-DPHV 
 
6KLHOG�RI�+RQRU� 
&2/�'HUHN�)UDQFH 
 
6WDU�RI�+RQRU� 
6*0�6WHSKHQ�6DUGHVRQ 
 
&DGHW�&URVV�RI�+RQRU��*UDGH���� 
&'7�.HQGDO\Q�-DUUHWW 
 
&DGHW�6KLHOG�RI�+RQRU��*UDGH���� 
&'7�.HQGDO\Q�-DUUHWW 
 
/HJLRQ�RI�+RQRU� 
���WK�0DULQH�6WULNH�*URXS 
 
$FKLHYHPHQW�$ZDUGV 
 
'LVWLQJXLVKHG�6HUYLFH�&URVV� 
/*1�2OLYHU�6DYDQGHU 
 
67$5)/((7�&URVV� 
&2/�%ULDQ�$OOHQ 
%*1�7-�$OOHQ 
0*1�0DUN�$QGHUVRQ 
&2/�'DYLG�:��$QGHUVRQ�-U� 
/*1�:D\QH�$XJXVWVRQ 
*6*7�7LP�%DUULQJWRQ 
�/7�:LOOLDP�%DUWKRORPHZ 
0*1�7KHUHVD�%ULVWRZ 
/7&�/HR�%UXQHOOH 
%'5�-HUHP\�&DUVWHQ 
0*1�5H\�&RUGHUR 
/*1�3DXO�'\O 
/*1�)OHRQD�'\VWDVW¶DU 
&2/�*UHJRU\�)DQW 
&2/�-DUHG�)LHOGHU 
/7&�/LVD�+HUJHUW 
0*1�%DUU\�-DFNVRQ 
%*1�-DUL�-DPHV 
&2/�&UDLJ�.DPLNDZD 

���7KH�UHVXOWV�ZHUH�WDEXODWHG�DQG�WKH�
IROORZLQJ�DZDUGV�ZHUH�DQQRXQFHG�DW�
WKH�,&������ 
 
67$5)/((7�$QQXDO�$ZDUGV� 
 
&RPPDQGLQJ�2IILFHU�RI�WKH�<HDU� 
 
9LFH�$GPLUDO�-XG\�:DLGOLFK� 
866�$YHQJHU� 
5HJLRQ�� 
 
(QOLVWHG�0HPEHU�RI�WKH�<HDU� 
 
0&32�6WHYH�6DUGHVRQ� 
866�%DWWOH�%RUQ� 
5HJLRQ�� 
 
)ODJ�2IILFHU�RI�WKH�<HDU�� 
 
9LFH�$GPLUDO�5LFKDUG�7UXOVRQ� 
866�:HUQKHU�YRQ�%UDXQ� 
5HJLRQ�� 
 
-XQLRU�0HPEHU�RI�WKH�<HDU� 
 
&DGHW��QG�&ODVV�.LUD�0F4XHHQ��
866�9DOLDQW� 
5HJLRQ��� 
 
2IILFHU�RI�WKH�<HDU� 
 
0DMRU�'DYLG�-DUUHWW� 
866�'LDPRQGEDFN� 
5HJLRQ�� 
 
6KDNHGRZQ�&KDSWHU�RI�WKH�<HDU�� 
 
866�6HOHQH��1&&-������ 
5HJLRQ�� 
 
6XSSRUW�6KLS�RI�WKH�<HDU� 
 
866�1HZ�2UOHDQV��1&&-������ 
5HJLRQ�� 
 
&KDSWHU�RI�WKH�<HDU� 
 
866�+RUL]RQ��1&&-����-%� 
5HJLRQ��� 
 
&RQJUDWXODWLRQV�WR�DOO�RI�WKH�ZLQQHUV� 
 
$GPLUDO�/LQGD�.ORHPSNHQ 
$GPLQLVWUDWRU��0HPEHU�5HFRJQLWLRQ�
'HSDUWPHQW 
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67$5)/((7�,QWHUQDWLRQDO�$QQXDO�$ZDUGV�&RQW� 

6KDXQ�6PLWK 
-HIIUH\�6WXFNHU 
-LOO�7LSWRQ 
5REHUW�7RZQH 
5D\QH�9LWDVHN 
&DWKHULQH�:HHNV 
$GDP�:HQFOHZLF] 
0DUN�:KHHOHU 
-HOHQD�:RRGHOO 
;DYLHU�:RRGHOO 
5RELQ�:RRGHOO-9LWDVHN 
(OL]DEHWK�:RUWK 
$QQH�=HFFD 
 
*ROG�6TXDG�/HDGHUV 
%HYHUO\�/LJKWKHDUW 
&\QWKLD�/LJKWKHDUW 
-HVVLFD�/LJKWKHDUW 
.DWKHULQH�/LJKWKHDUW 
0DUWLQ�/LJKWKHDUW��-U� 
0DUWLQ�/LJKWKHDUW��6U� 
0DU\�/LJKWKHDUW 
 
*ROG�6TXDG�$VVLVWDQW�/HDGHUV 
'DYLG�-DUUHWW 
'RQQD�-DUUHWW 
.HQGDO\Q�-DUUHWW 
 
*ROG�6TXDG�0HPEHUV 
.HOOL�&DSOHWWH 
0LFKDHO�&DSOHWWH 
6KHOE\�&DSOHWWH 
*DU\�&KULVWHVRQ 
5REHUW�&KULVWHVRQ 
7KRPDV�&ODUN 
7UDF\�&ODUN 
,VDEHOOD�&RUELQ 
6\GQH\�&RUELQ 
+HDWKHU�)LNHV 
'DYLG�-DUUHWW 
'RQQD�-DUUHWW 
.HQGDO\Q�-DUUHWW 
%HYHUO\�/LJKWKHDUW 
&\QWLD�/LJKWKHDUW 
-HVVLFD�/LJKWKHDUW 
.DWKHULQH�/LJKWKHDUW 
0DUWLQ�/LJKWKHDUW��-U� 
0DUWLQ�/LJKWKHDUW��6U� 
0DU\�/LJKWKHDUW 
$QGUHZ�0F'RQDOG 
6XVDQ�0F'RQDOG 
3DPHOD�1HU\ 
7RQ\�1HU\ 
 
&RQWLQXHG�RQ�SDJH��� 

6KDQQRQ�&RU\ 
/\QQ�&RZDQ 
%ULDQ�&ULVW 
$QGUHD�'HEUHVWLDQ 
:LOOLDP�'HYLQH 
'RQDOG�'REULQ 
&DURO\Q�'RQQHU 
-DPHV�)HUJXVRQ 
-RVHSKLQH�)LVKHU 
/DXUD�)RUJH\ 
/DUU\�)UHQFK��6U� 
5LFDUGR�*DUFLD 
3KLOOLS�*LOIXV 
'DYLG�*ROGVEHUU\ 
-DQLFH�*UDKDP 
&RUH\�*UDQW 
&KDG�*ULIILWKV 
1DQF\�+DOO 
-DPHV�+HUULQJ 
+RRSHU 
'RQQD�-DUUHWW 
&DUH\�-RKQVRQ 
&KULVWRSKHU�-RKQVRQ 
%U\DQ�-RQHV 
&UDLJ�.DPLNDZD 
:D\QH�.LOORXJK��-U� 
$OH[�.LQJ 
&KULVWLQH�/HGGRQ 
-RKQ�/HH 
3DWULFLD�/HZLV 
%HYHUO\�/LJKWKHDUW 
.DWKHULQH�/LJKWKHDUW 
0DU\�/LJKWKHDUW 
7UDF\�/LOO\ 
:D\QH�0F$OLHFH 
6XVDQ�0F'RQDOG 
'DYLG�0LOOHU 
5H[�0RIIHWW 
0DUJUHW�0XUSK\ 
3DPHOD�1HU\ 
)UDQNOLQ�1HZPDQ�,,, 
6KDURQ�1RUULV 
-XGH�3HDFH 
'DYLG�3KLOOLSV 
-HIIUH\�5HGPRQG 
-HVVLFD�5H\QROGV 
:LOOLDP�5REELQV��-U� 
/HR�5RJHUV 
5RQDOG�5R]LHU 
:LOOLDP�6DQGHUVRQ 
6WHSKHQ�6DWRQLFN 
0HJDQ�6FKURHGHU 
-RVKXD�6KDZ 
*LOOLDQ�6KHDUZDWHU 
'DYLG�6ODGN\ 

&RQWLQXHG�IURP�SDJH�� 
 
0HULWRULRXV�8QLW�&LWDWLRQ� 
��WK�0DULQH�6WULNH�*URXS 
���WK�0DULQH�6WULNH�*URXS 
���WK�0DULQH�6WULNH�*URXS 
���VW�0DULQH�6WULNH�*URXS 
���UG�0DULQH�6WULNH�*URXS 
���WK�0DULQH�6WULNH�*URXS 
 
/HDGHUV�&RPPHQGDWLRQ� 
0*6*7�-RQDWKDQ�.HQQD 
66*7�/\Q�0F$OLHFH 
0&37�:LOOLDP�5HHG 
 
75$&20�$ZDUGV 
 
7HDP�'HOWD��6WXGHQW�� 
&2/�'DYLG�$QGHUVRQ 
%'5�0LFKDHO�%URZQ 
%*1�%ULDQ�/DQGU\ 
 
7HDP�'HOWD��+RQRUDU\�� 
&2/�-DUHG�)LHOGHU 
%*1�-DUL�-DPHV 
6*0�-RKQ�5DGOH 
 
6WXGHQW�RI�WKH�<HDU� 
%*1�%ULDQ�/DQGU\ 
 
75$&20�&RPPDQGHUV�$ZDUG� 
%*1�6KDQH�5XVVHOO 
 










































 
67$5)/((7�$FDGHP\�$QQXDO�
$ZDUGV 
 
5HG�6TXDG�/HDGHU 
5LFDUGR�*DUFLD 
 
5HG�6TXDG�$VVLVWDQW�/HDGHU 
'DYLG�*ROGVEHUU\ 
 
5HG�6TXDG�0HPEHUV 
$OOHQ�$QGHUVRQ 
'DYLG�$QGHUVRQ��-U� 
7LPRW\�%DUULQJWRQ 
(��-HUU\�%HDXOLHX 
-RKQ�%HYDQ 
5LFKDUG�%RQKDP 
5DOSK�%ULJKDP 
.HOOL�&DSOHWWH 
0LFKDHO�&DUXVR 
*DU\�&KULVWHVRQ 
7KRPDV�&ODUN 
/LVD�&ROH 
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67$5)/((7�,QWHUQDWLRQDO�$QQXDO�$ZDUGV�&RQW� 

$VVLVWDQW�'HDQ�RI�WKH�<HDU 
'DUOHQH�+DUSHU 
 
&ROOHJH�RI�WKH�<HDU�–�6WDUIOHHW�$FDG�
HP\�2ULHQWDWLRQ�&ROOHJH 
7LPRWK\�%DUULQJWRQ 
 
'LUHFWRU�RI�WKH�<HDU 
7LPRWK\�%DUULQJWRQ 
 
$VVLVWDQW�'LUHFWRU�RI�WKH�<HDU 
7-�$OOHQ 
 
6XSSRUW�6WDII�0HPEHU�RI�WKH�<HDU 
)UDQNOLQ�1HZPDQ�,,, 
*KRVW�:ULWHU�RI�WKH�<HDU 
*OHQGRQ�'LHEROG 

-HVVLFD�/LJKWKHDUW 
0DUWLQ�/LJKWKHDUW��-U� 
1LNNLWD�0DWWKHZV 
6HDPXV�5REHUWV 
 
&RPPDQGDQW�6WDU�$ZDUG 
%DUEDUD�3DXO 
 
,QVWLWXWH�RI�WKH�<HDU�–�,QVWLWXWH�RI�
/HDGHUVKLS�6WXGLHV 
7LPRWK\�%DUULQJWRQ 
3DXO�'\O 
)UDQNOLQ�1HZPDQ�,,, 
3HJ�3HOOHULQ 
-LOO�5D\EXUQ 
-HVVLFD�5H\QROGV 
-HIIUH\�7UL] 
 
'HDQ�RI�WKH�<HDU 
-RVHSKLQH�)LVKHU 

&RQWLQXHG�IURP�SDJH�� 
 
'DZQ�5LGGOH 
(GGLH�5LGGOH 
/HH�9LWDVHN 
5RELQ�:RRGHOO-9LWDVHN 
 
%OXH�6TXDG�/HDGHU 
-HVVLFD�/LJKWKHDUW 
 
%OXH�6TXDG�$VVLVWDQW�/HDGHU 
&\QWKLD�/LJKWKHDUW 
 
%OXH�6TXDG�0HPEHUV 
'RQDOG�$UQROG 
5HEHNDK�%RVWLF 
(UD�&KLOGHUV 
+HOHQ�*ULPVKDZ 
.HQGDO\Q�-DUUHWW 
&\QWKLD�/LJKWKHDUW 

67$5�75(.��%(<21'�0RYLH�5HYLHZ 
%\�5XVV�)LVFKHU��7KH�:UDS� 

�6RILD�%RXWHOOD��³.LQJVPDQ��7KH�6H�
FUHW�6HUYLFH´���ZKR��OLNH�WKH�(QWHU�
SULVH�FUHZ��KDV�IDOOHQ�YLFWLP�WR�DQJU\�
YLOODLQ�.UDOO��,GULV�(OED�� 
 
���$IWHU�LQGXOJLQJ�DQ�H[WHQGHG�HDUO\�
VHWSLHFH�LQ�ZKLFK�WKH�(QWHUSULVH�LV�
DWWDFNHG�E\�.UDOO¶V�VZDUPLQJ�IOHHW�RI�
GURQHV��/LQ�QLPEO\�F\FOHV�WKURXJK�
HDFK�RI�WKRVH�GXRV�LQ�VXFFHVVLRQ��
SXQFWXDWLQJ�WKHLU�VXUYLYDO�HIIRUWV�ZLWK�
H[SRVLWRU\�VFHQHV�IHDWXULQJ�8KXUD�
�=RH�6DOGDQD���6XOX��-RKQ�&KR��DQG�
RWKHU�(QWHUSULVH�VXUYLYRUV�KHOG�E\�
.UDOO��7KH�VSRWOLJKW�VWHDGLO\�SDQV�
DFURVV�WKH�FROOHFWLYH��WUDLQLQJ�RQ�PR�
PHQWV�RI�GRXEW��FRPHG\�DQG�WULXPSK��
6RPH�VWRULHV�DUH�WROG�LQ�D�VLQJOH�
VKRW��DV�ZKHQ�6XOX�LV�EULHIO\�UHXQLWHG�
ZLWK�KLV�KXVEDQG��SOD\HG�E\�-XQJ���
WKHLU�UHODWLRQVKLS�WROG�LQ�WKH�HDV\�
PRYHPHQW�RI�D�ZDONLQJ�HPEUDFH� 
:LWK�WKH������UHERRW�DQG�����¶V�
³6WDU�7UHN�,QWR�'DUNQHVV´�EHKLQG�
WKHP��WKH�HQVHPEOH�LV�FRQILGHQW�DQG�
PDWXUH�LQ�WKLV�UHYDPSHG�YLVLRQ�RI�WKH�
ZHOO-NQRZQ�FUHZ��0RVW�LPSUHVVLYH�LV�
QHZFRPHU�%RXWHOOD��ZKRVH�FKLDUR�
VFXUR�ZDUULRU�LV�ILHUFH��VPDUW��DQG�
PHPRUDEOH��%RXWHOOD¶V�DFWLRQ�FKRSV��
VHHQ�SUHYLRXVO\�LQ�³.LQJVPDQ�´�DUHQ¶W� 
 
&RQWLQXHG�RQ�3DJH��� 

LV�WLWOH�DQG�WDJOLQH�LQ�RQH��GRHVQ¶W�
PXFK�FDSWXUH�WKH�WRQH�RI�WKLV�DFWLRQ-
RULHQWHG�PLVVLRQ��7KH�WLWOH�VXJJHVWV�D�
IDU-IOXQJ�DGYHQWXUH�LQ�VSDFH��SHUKDSV�
VRPHWKLQJ�DORQJ�WKH�OLQHV�RI�WKH�
KDUGFRUH�VFLHQFH�ILFWLRQ�RI�³6WDU�
7UHN��7KH�0RWLRQ�3LFWXUH�´�,Q�IDFW��
³%H\RQG´�LV�TXLWH�IDPLOLDU��ZLWK�D�
VWUXFWXUH�WKDW�PDUULHV�PRGHUQ�EORFN�
EXVWHU�IRUP�WR�D�SORW�RXWOLQH�WKDW�
FRXOG�HDVLO\�EH�DW�KRPH�LQ�WKH�����V�
RULJLQDO�VHULHV� 
 
���$�GLVWUHVV�FDOO�OHDGV�.LUN��&KULV�
3LQH���6SRFN��=DFKDU\�4XLQWR��DQG�
FUHZ�GHHS�LQWR�D�QHEXOD��IURP�ZKLFK��
QDWXUDOO\��FRPPXQLFDWLRQ�LV�FXW�RII���
DQ�HQFRXQWHU�ZLWK�D�IRH�RI�RYHU�
ZKHOPLQJ�SRZHU��WKH�GHVWUXFWLRQ�RI�
WKH�(QWHUSULVH��DQG�D�VFUDPEOH�WR�
HVFDSH�DQ�DOLHQ�SODQHW��7KH�FUHZ�LV�
VSOLQWHUHG�LQWR�GLVSDUDWH�SDLUV��JUXII�
%RQHV��.DUO�8UEDQ��DQG�ORJLFDO�
6SRFN�OHDUQ�WR�WUXVW�RQH�DQRWKHU��WKH�
FRPSOHPHQWDU\�.LUN�DQG�&KHNRY��WKH�
ODWH�$QWRQ�<HOFKLQ��PRYH�WKH�SORW�
IRUZDUG��6FRWW\��6LPRQ�3HJJ��ZKR�
DOVR�FR-ZURWH�ZLWK�'RXJ�-XQJ��HQ�
FRXQWHUV�UHVRXUFHIXO�ZDUULRU�-D\ODK�





�632,/(5�$/(57�



 
 
���7KH�JUHDWHVW�WULFN�-�-��$EUDPV�
SXOOHG�ZKHQ�UHFUHDWLQJ�³6WDU�7UHN´�
ZDV�DVVHPEOLQJ�WKH�ILUVW�FDVW�LQ�WKH�
SURSHUW\¶V�ORQJ�KLVWRU\�ZLWK�FKDULVPD�
WR�ULYDO�WKH�RULJLQDO�FUHZ�OHG�E\�:LO�
OLDP�6KDWQHU�DQG�/HRQDUG�1LPR\��
$EUDPV¶�HQHUJHWLF������UHERRW�SRZ�
HUHG�WKURXJK�DQ\�VWRU\�DQG�FKDUDFWHU�
LVVXHV�RQ�WKH�VWUHQJWK�RI�SXUH�SHU�
VRQDOLW\� 
 
���-XVWLQ�/LQ�DFKLHYHG�D�VLPLODU�IHDW�LQ�
WKH�³)DVW�DQG�)XULRXV´�VHULHV��EXLOG�
LQJ�D�VSUDZOLQJ�FKDUDFWHU�HQVHPEOH�
LQWR�WKH�PDLQ�DWWUDFWLRQ�RI�WKH�IUDQ�
FKLVH��7KDW�H[SHULHQFH�PDGH�/LQ�D�
VPDUW�FKRLFH�WR�WDNH�WKH�KHOP�RI�
³6WDU�7UHN´�DIWHU�$EUDPV�WHOHSRUWHG�
DZD\�WR�³6WDU�:DUV�´�,QGHHG��/LQ¶V�
ILUVW�VSLQ�LQ�WKH�(QWHUSULVH�LV�FXW�IURP�
WKH�PROG�RI�KLV�PXVFOH-FDU�VHTXHOV��
DV�LW�RSWV�WR�H[SORLW�WKH�FDVW¶V�IDFLOLW\�
ZLWK�WKHLU�6WDUIOHHW�SHUVRQDV�UDWKHU�
WKDQ�EROGO\�JRLQJ�ZKHUH�QR�³6WDU�
7UHN´�KDV�JRQH�EHIRUH� 
 
����³6WDU�7UHN�%H\RQG�´�D�SKUDVH�WKDW�
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&RQWLQXHG�IURP�SDJH��� 
 
H[SORLWHG�WR�D�VDWLVI\LQJ�GHJUHH��EXW�LQ�
HYHU\�RWKHU�UHJDUG�VKH¶V�WKH�ILOP¶V�
VWDQGRXW� 
 
���6FUHHQZULWHUV�3HJJ�DQG�-XQJ�RSHQ�
³%H\RQG´�ZLWK�.LUN�GHWDLOLQJ�WKH�PR�
QRWRQ\�RI�\HDUV�LQ�VSDFH��GD\V�WKDW�
EOHQG�LQWR�D�JUH\�PDVV��URXWLQH�WDVNV�
WDNLQJ�RYHU��SHWW\�LQWHUDFWLRQV�EORZQ�
RXW�RI�SURSRUWLRQ��,W¶V�DQ�HIIHFWLYH�LO�
OXVWUDWLRQ�RI�DQ�DVSHFW�RI�³7UHN´�WKDW�LV�
RIWHQ�LJQRUHG�LQ�WKH�IHDWXUH�ILOPV��DQG�
DQ�LQWURGXFWLRQ�WR�.LUN¶V�PDWXULW\�DV�
KH�ZUHVWOHV�ZLWK�FRPSDULVRQV�WR�KLV�
IDWKHU��³%H\RQG´�VHHV�VHYHUDO�FKDUDF�
WHUV�JUDSSOLQJ�ZLWK�UHVSRQVLELOLW\�WR�
IDPLO\�DQG�WKH�ZHLJKW�RI�ORVV��DQG�
SD\V�GLJQLILHG�KRPDJH�WR�WKH�ODWH�
/HRQDUG�1LPR\��$QWRQ�<HOFKLQ��ZKR�
GLHG�LQ�DQ�DFFLGHQW�D�PRQWK�SULRU�WR�
WKH�ILOP¶V�UHOHDVH��LV�KRQRUHG�E\�KLV�

67$5�75(.��%(<21'�0RYLH�5HYLHZ�&RQW� 
6WDUIOHHW¶V�XWRSLDQ�DFKLHYHPHQW��7KH�
GLUHFWRU�LV�ZLOOLQJ�WR�VHW�DVLGH�ORJLF�LQ�
IDYRU�RI�PRYHPHQW�DQG�HQHUJ\�—�
LW¶V�EHVW�QRW�WR�ZRQGHU�SUHFLVHO\�KRZ�
VRPH�RI�-D\ODK¶V�FRPEDW�GHYLFHV�
ZRUN��IRU�H[DPSOH��EHFDXVH�WKH�
PRYLH�LVQ¶W�LQWHUHVWHG�LQ�H[SODLQLQJ� 
 
���:LWKRXW�D�79�VHULHV�WR�EULGJH�ORQJ�
JDSV�EHWZHHQ�PRYLHV��HDFK�QHZ�
³7UHN´�ILOP�KDV�VKRXOGHUHG�WKH�EXU�
GHQ�RI�EHLQJ�PDQ\�WKLQJV�WR�D�ODUJH�
DQG�YDULHG�IDQEDVH��³6WDU�7UHN�%H�
\RQG´�IRUJHV�D�SDWK�ULJKW�GRZQ�WKH�
PLGGOH�RI�WKH�IUDQFKLVH¶V�ZHOO-
GHILQHG�ODQH��SOD\LQJ�PRUH�OLNH�D�
JUHDWHVW-KLWV�FRPSLODWLRQ�WKDQ�DQ\�
WKLQJ�QHZ��*LYHQ�WKH�YDULRXV�ORZ�
SRLQWV�LQ�WKH���-ILOP�VHULHV��WKDW¶V�QRW�
D�EDG�WKLQJ� 
 
���7KLV�HSLVRGH�FXWV�ULJKW�WR�WKH�FRUH�
RI�WKH�VHULHV¶�RULJLQDO�DSSHDO��JLYLQJ�
WKH�WHUULILF�FDVW�D�FKDQFH�WR�SOD\�
DJDLQVW�RQH�DQRWKHU�LQ�D�VWUDLJKWIRU�
ZDUG�VWRU\��,W¶V�QRW�H[DFWO\�EROG��EXW�
³%H\RQG´�GRHV�VDWLVI\� 

VLJQLILFDQW�VFUHHQ�WLPH�DQG�HIIHFWLYH�
SHUIRUPDQFH� 
 
���6WLOO��WKLV�LV�DQ�DFWLRQ�PRYLH�DW�LWV�
FRUH��LI�DOVR�D�OHVV�IUHQHWLF�ILOP�WKDQ�
WKH�SULRU�WZR�$EUDPV�HIIRUWV��$W�WLPHV�
/LQ¶V�FDPHUD�WDNHV�WKH�LGHD�RI�]HUR�
JUDYLW\�OLWHUDOO\��IORDWLQJ��WLOWLQJ�DQG�
VZRRSLQJ�RYHU�VKLS�KXOOV��DFURVV�
FUDJJ\�URFN�IDFHV��WKURXJK�WKH�UXLQHG�
(QWHUSULVH��7KH�PRWLRQ�VXJJHVWV�
ERWK�JUDFH�DQG�LQVWDELOLW\��EXW�DW�
WLPHV�VHHPV�GHVLJQHG�VLPSO\�WR�
DYRLG�WKH�JUH\�FRUULGRUV�RI�79�³7UHN�´ 
 
���/LQ¶V�YLVLRQV�IDUH�EHVW�ZKHQ�ZULW�
ODUJH��7KH�VZHHS�RI�DQ�DWWDFN�RQ�WKH�
(QWHUSULVH�LV�GL]]\LQJ�DQG�LQWHQVH��
WKH�VSHFWDFOH RI�D�PRRQ-VL]H�VSDFH�
VWDWLRQ��GHVLJQHG�OLNH�D�VSKHURLG�VHW�
RI�0RHELXV�VWULSV�LQ�ZKLFK�JOHDPLQJ�
VN\VFUDSHUV�JURZ�³XS´�WRZDUGV�RQH�
DQRWKHU��LV�DPRQJ�WKH�EHVW�LPDJHV�RI�
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866�+(/(1�3$:/2:6.,�1&&-���� 

&5(:�5267(5 

1$0( 5$1. '(3$570(17 326,7,21 

&RRWV��0DU\MDQH &50 0HGLFDO 0HGLFDO�7HFK 

&RRWV��0LFKDHO 32� 6HFXULW\ 6HFXULW\�7HFK 

&RRWV��0LNH 32� 6XSSRUW�6HUYLFHV 6XSSRUW�6HUYLFHV�7HFK 

&RRWV��5LWD 32� 6XSSRUW�6HUYLFHV 6XSSRUW�6HUYLFHV�7HFK 

&RRWV��7D\ORU &5$ 0HGLFDO 0HGLFDO�7HFK 

&RRWV��7XUQHU &5$ 6HFXULW\ 6HFXULW\�7HFK 

&UDMGKHQ��+HURQ /7-* 6FLHQDFH &KLHI�6FLHQFH�2IILFHU 

'\O�6U���5REHUW 32� 6FLHQFH &RPSXWHU�,QIRUPDWLRQ�7HFK 

'\O��.DWH�/\QQ &55 0HGLFDO 0HGLFDO�2UGHUO\ 

'\O��0DWWKHZ 32� 0HGLFDO ;HQRPHGLFLQH�7HFK 

'\O��0LFKDHO &'7 0HGLFDO 0HGLFDO�7HFK 

'\O��3DXO�&� 9$'0 &RPPDQG &RPPDQGLQJ�2IILFHU 

'\O��3DXO�*� 66* -RLQW�6SHFLDO�2SHUDWLRQV 2IILFHU�,Q�&KDUJH 

'\O��6DQGUD�/� 32� 0HGLFDO 1XUVH 

.OHLQHU��*UHJRU\ /7-* 2SHUDWLRQV &KLHI�2SHUDWLRQV�2IILFHU 

.UDDW]��-HIIUH\ (16 6HFXULW\ 6HFXULW\�7HFK 

.UDDW]��/OR\G (16 (QJLQHHULQJ (QJLQHHULQJ�7HFK 

.UDDW]��0DGRQQD &0'5 &RPPDQG )LQDQFH�2IILFHU 

.UDDW]��0HJDQ (16 6FLHQFH 6FLHQFH�7HFK 

.UDDW]��7DQ\D 32� 0HGLFDO 0HGLFDO�7HFK 

/HH��%UDG �/7 -RLQW�6SHFLDO�2SHUDWLRQV /LJKW�:HDSRQV-5LIOHPDQ 

0HHNV��6KDQQRQ (16 6FLHQFH 2FHDQRJUDSKHU 

0LOOHU��&KULVWRSKHU &50 0HGLFDO 0HGLFDO�7HFK 

0LOOHU��'DYLG�$� $'0 0HGLFDO )LUVW�2IILFHU�&KLHI�0HGLFDO�2IILFHU 

0LOOHU��0D[ZHOO &50 0HGLFDO 0HGLFDO�7HFK 

0LOOHU��1LNNLH &37 0HGLFDO 3K\VLFDO�7KHUDSLVW 

3DZORZVNL��,DQ (16 6FLHQFH 6FLHQFH�7HFK 

3DZORZVNL��/HVOLH (16 0HGLFDO 0HGLFDO�7HFK 

3DZORZVNL��7HUDQFH (16 6FLHQFH 6FLHQFH�7HFK 

3DZORZVNL��7LPRWK\ (16 6FLHQFH 6FLHQFH�7HFK 

5LFKDUGV��5DFKHO�/� /7-* 6XSSRUW�6HUYLFHV &KLHI�6XSSRUW�6HUYLFHV�2IILFHU 
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S U N  M O N  T U E  W E D  T H U  F R I  S A T  

 1 2 3 4 5 6 

7 8 9 10 11 12 13 

14 15 16 17 18 19 20 

21 22 23 24 25 26 27 

28 29 30 31    

%UXFH� 
*UHHQZRRG 

*HQH 
5RGGHQEHUU\ 
 
-RQDWKDQ�)UDNHV 
 
'LDQD�0XOGDXU 

&KULV� 
+HPVZRUWK 

(ULF�%DQD &LUURF�/RIWRQ 

/HODQG�2UVHU 

-RVK�&ODUN 

-HQQLIHU�/LHQ &KULV�3LQH 

,&����� 

�,&����� 

3DXO�&�'\O 

7DQ\D�.UDDW] 

'DYH�0LOOHU 
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18 19 20 21 22 23 24 

25 26 27 28 29 30  

-HIIUH\�&RPEV 

5LFKDUG�+HUG 

3DWWL� 
<DVXWDNH 

5RVDOLQG�&KDR 

5R[DQQ� 
'DZVRQ 

7\OHU�3HUU\ 0DU\�.D\ 
$GDPV 

%UXFH�+\GH 

:DOWHU�.RHQLJ 

*UHJRU\�.OHLQHU 
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&KLHI�2SHUDWLRQV�2IILFHU¶V�5HSRUW 
9DFDQW 

HDFK�PRQWK�RQ�RU�EHIRUH���VW�RI�WKH�
PRQWK� 
 
&RQWULEXWH�WR�WKH�FKDSWHU�QHZVOHWWHU�
RQ�D�UHJXODU�EDVLV�� 
 
0XVW�FRQWLQXH�WR�FRQWDFW�PHPEHUV�RI�
WKHLU�GHSDUWPHQW�RQ�D�PRQWKO\�EDVLV� 
 
���,I�\RX�DUH�LQWHUHVWHG�LQ�DSSO\LQJ��
VHQG�ZKDW�\RX�WKLQN�LV�SHUWLQHQW�LQ�
\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�
5HVXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�
ZKDW�\RX�ZRXOG�GR�ZLWK�WKH�GHSDUW�
PHQW�LI�FKRVHQ�DV�WKH�&KLHI�'LSOR�
PDWLF�&RUSV�2IILFHU� 
 
7KDQN�\RX� 
 
9$'0�3DXO�'\O 
&2-866�+HOHQ�3DZORZVNL 
XVVSDZORZVNOLFR#JPDLO�FRP 

���3RVLWLRQ�IRU�866�+HOHQ�3DZORZVNL�
&KLHI�'LSORPDWLF�&RUSV�2IILFHU�LV�QRZ�
RSHQ�IRU�DSSOLFDWLRQV�� 
 
���7KH�&KLHI�'LSORPDWLF�&RUSV�2IILFHU�
FDQ�KDYH�PDQ\�GXWLHV��LQFOXGLQJ��EXW�
QRW�OLPLWHG�WR���0DNLQJ�FRQWDFW�ZLWK�
RWKHU�6WDU�7UHN�UHODWHG�FOXEV�VXFK�DV�
.$*��%RUJ�&ROOHFWLYH�DQG�WKH�5RPX�
ODQ�6WDU�(PSLUH�WR�MXVW�QDPH�D�IHZ��
7KH�GHSDUWPHQW�DOVR�NHHSV�WKH�FUHZ�
LQIRUPHG�RI�DFWLYLWLHV�IURP�WKHVH�RWKHU�
FOXEV��DQG��FRRUGLQDWHV��IRU�QHZVOHWWHU�
H[FKDQJHV�HWF� 
 
-RE�4XDOLILFDWLRQV� 
 
%H�D�PHPEHU�RI�6WDUIOHHW�LQ�JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG�2&&�RU�ZRUNLQJ�RQ�LW�ZKLFK�
PXVW�EH�FRPSOHWHG�ZLWKLQ�VL[�PRQWKV�
RI�DSSRLQWPHQW�WR�WKH�SRVLWLRQ� 

&RPSOHWH�WKH�DSSURSULDWH��%ULGJH�2IILFHU�
&HUWLILFDWLRQ�IURP�6)$� 
 
0XVW�KDYH�UHOLDEOH�H-PDLO�DFFHVV�HDFK�
GD\��7KH�IDFW�WKDW�WKH�LQWHUQHW�DQG�H-PDLO�
DUH�QRZ�WKH�PRVW�XVHG�IRUPV�RI�FRPPX�
QLFDWLRQ�IRUFH�WKLV�WR�EH�D�UHTXLUHPHQW�
IRU�D�'HSDUWPHQW�&KLHI� 
 
7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�WLPHO\�
DQG�UHVSRQVLEOH�PDQQHU� 
 
:LOOLQJQHVV�WR�LQYHVW�SHUVRQDO�WLPH��HI�
IRUW��PRQH\�IRU�SRVWDJH��DQG�HWF��WR�SHU�
IRUP�DQ�LPSRUWDQW��EXW�VRPHWLPHV�WKDQN�
OHVV��MRE�IRU�WKH�EHQHILW�RI�FKDSWHU�PHP�
EHUV�� 
 
���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVLWLRQ�
DUH�DYDLODEOH�LQ�WKH�FKDSWHU�0HPEHUVKLS�
+DQGERRN�XQGHU�WKH�GHSDUWPHQW�IRU�
ZKLFK�\RX�DUH�DSSO\LQJ�IRU� 
 
5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW�UHSRUW�WR�WKH�FKDSWHU¶V�)LUVW�2IILFHU�
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&KLHI�6FLHQFH�2IILFHU�5HSRUW 
%\�/7-*�+HURQ�&UDM'KHQ 

)HOORZ�&UHZ�0HPEHUV� 
 
���+HOOR���)RU�WKLV�LVVXH�WKH�6FLHQFH�
'HSDUWPHQW�ZDQWV�WR�VKDUH�ZLWK�\RX�
WZR�H[FHOOHQW�ZD\V�WR�H[SORUH�WKH�
KHDYHQO\�ZRQGHUV�WKDW�KDYH�EHHQ�
UHYHDOHG�WR�KXPDQLW\�E\�WKH�+XEEOH�
6SDFH�7HOHVFRSH��+67�� 

*UDSKLF�DQLPDWLRQ�RI�WKH�+XEEOH�6SDFH�7HOH�
VFRSH�ZLWK�WKH�(DUWK�DV�D�EDFNGURS� 
 
�([SHULHQFLQJ�+XEEOH��8QGHUVWDQGLQJ�WKH�
*UHDWHVW�,PDJHV�RI�WKH�8QLYHUVH��7KH�*UHDW�
&RXUVHV� 
 
���$PD]LQJO\��+67��KDYLQJ�EHHQ�
ODXQFKHG�LQWR�RUELW�LQ�������KDV�QRZ�
EHHQ�RSHUDWLQJ�IRU�WZHQW\-VL[�\HDUV�
DQG�LV�H[SHFWHG�WR�RSHUDWH�IRU�DW�
OHDVW�DQRWKHU�ILIWHHQ�\HDUV��LI�QRW�
ORQJHU� 
 
���7KH�*UHDW�&RXUVHV�KDV�DQ�RXW�
VWDQGLQJ�FRXUVH�FDOOHG�([SHULHQFLQJ�
+XEEOH��8QGHUVWDQGLQJ�WKH�*UHDWHVW�
,PDJHV�RI�WKH�8QLYHUVH��WDXJKW�E\�
3URIHVVRU�'DYLG�0��0H\HU� 
 
 
 
 

3URIHVVRU�'DYLG�0��0H\HU����([SHULHQFLQJ�
+XEEOH��8QGHUVWDQGLQJ�WKH�*UHDWHVW�,PDJHV�RI�
WKH�8QLYHUVH��7KH�*UHDW�&RXUVHV� 
 
���<RX�FDQ�VHH�D��-����PLQXWH�WUDLOHU�
RI�LW�DW�
KWWS���ZZZ�WKHJUHDWFRXUVHV�FRP�FRXU
VHV�H[SHULHQFLQJ-KXEEOH-
XQGHUVWDQGLQJ-WKH-JUHDWHVW-LPDJHV-
RI-WKH-XQLYHUVH�KWPO��� 
 
���7KLV�FRXUVH�LV�JUHDW�YLHZLQJ�IRU�WKH�
ZKROH�IDPLO\��DQG�IRU�DOO�DJHV���,W¶V�D�
IDYRULWH�WKDW¶V�RIWHQ�UH-ZDWFKHG�E\�WKH�
\RXQJHVW�PHPEHUV�RI�P\�KRXVHKROG��
ZKR�DUH�DJHV���DQG�����,W�RIIHUV�
DPD]LQJ�YLHZV�RI�WKH�XQLYHUVH��DF�
FRPSDQLHG�E\�HDV\-WR-XQGHUVWDQG�
H[SODQDWLRQV�RI�VRPH�RI�WKH�LQWHUHVW�
LQJ�VFLHQFH�EHKLQG�WKH�LPDJHV� 
 

2QH�RI�WKH�PDQ\�LQFUHGLEOH�GHHS-VSDFH�LPDJ�
HV�WDNHQ�E\�+67����([SHULHQFLQJ�+XEEOH��8Q�
GHUVWDQGLQJ�WKH�*UHDWHVW�,PDJHV�RI�WKH�8QL�
YHUVH��7KH�*UHDW�&RXUVHV� 
 
���$QRWKHU�LQFUHGLEOH�UHVRXUFH�IRU�JHW�
WLQJ�WR�NQRZ�+67�DQG�DOO�WKH�ZRQGHUV�
LW�KDV�UHYHDOHG�LV�D�ZHEVLWH�FDOOHG�
+8%%/(6,7(��KWWS���KXEEOHVLWH�RUJ����
VSRQVRUHG�E\�WKH�6SDFH�7HOHVFRSH�
6FLHQFH�,QVWLWXWH��676F,����7KLV�LV�D�

JUHDW�WRRO�WR�XVH�IRU�PRUH�LQ-GHSWK�
OHDUQLQJ�DIWHU�ZDWFKLQJ�([SHULHQF�
LQJ�+XEEOH��DV�LW�FDQ�OHDG�WR�DQ�
VZHUV�WR�PDQ\�RI�WKH�TXHVWLRQV�WKDW�
PD\�FRPH�XS�ZKLOH�\RX�DQG�\RXU�
IDPLO\�ZDWFK�WKDW�FRXUVH� 
 

7KH�+8%%/(6,7(�KRPH�SDJH���
�KWWS���KXEEOHVLWH�RUJ�� 
 
���8QWLO�QH[W�WLPH��\RXU�6FLHQFH�'H�
SDUWPHQW�KRPHZRUN�LV�WR�FKHFN�RXW�
([SHULHQFLQJ�+XEEOH�IURP�7KH�
*UHDW�&RXUVHV�DQG�+8%%/(6,7(�
IURP�676F,���<RX¶OO�EH�JODG�\RX�GLG��
��� 
 
/7-*�+HURQ�&UDM'KHQ 
$FWLQJ�&KLHI�6FLHQFH�2IILFHU 
KFUDMGKHQ#JPDLO�FRP 

/LHXWHQDQW�-XQLRU�*UDGH 
+HURQ�&UDM'KHQ 

USS HELEN PAWLOWSKI 



 

· 5DSLG��ZHDN�SXOVH� 
· 6HL]XUHV� 
· 8QFRQVFLRXVQHVV� 
 
)LUVW�$LG�IRU�+HDW�(PHUJHQFLHV 
 
,I�\RX�WKLQN�D�SHUVRQ�PD\�KDYH�KHDW�
LOOQHVV�RU�HPHUJHQF\� 
 
���+DYH�WKH�SHUVRQ�OLH�GRZQ�LQ�D�
FRRO�SODFH��5DLVH�WKH�SHUVRQ
V�IHHW�
DERXW����LQFKHV� 
 
���$SSO\�FRRO��ZHW�FORWKV��RU�FRRO�
ZDWHU�GLUHFWO\��WR�WKH�SHUVRQ
V�VNLQ�
DQG�XVH�D�IDQ�WR�ORZHU�ERG\�WHPSHU�
DWXUH��3ODFH�FROG�FRPSUHVVHV�RQ�WKH�
SHUVRQ
V�QHFN��JURLQ��DQG�DUPSLWV� 
 
���,I�DOHUW��JLYH�WKH�SHUVRQ�D�EHYHU�
DJH�WR�VLS��VXFK�DV�D�VSRUWV�GULQN���
*LYH�D�KDOI�FXS�HYHU\����PLQXWHV��
&RRO�ZDWHU�ZLOO�GR�LI�VDOW�EHYHUDJHV�
DUH�QRW�DYDLODEOH� 
 
���)RU�PXVFOH�FUDPSV��JLYH�EHYHUDJ�
HV�DV�QRWHG�DERYH�DQG�PDVVDJH�
DIIHFWHG�PXVFOHV�JHQWO\��EXW�ILUPO\��
XQWLO�WKH\�UHOD[� 
 
���,I�WKH�SHUVRQ�VKRZV�VLJQV�RI�
VKRFN��EOXLVK�OLSV�DQG�ILQJHUQDLOV�
DQG�GHFUHDVHG�DOHUWQHVV���VWDUWV�
KDYLQJ�VHL]XUHV��RU�ORVHV�FRQVFLRXV�
QHVV��FDOO�����DQG�JLYH�ILUVW�DLG�DV�
QHHGHG� 
 
'2�127 
 
· 'R�127�JLYH�WKH�SHUVRQ�PHGL�

FDWLRQV�WKDW�DUH�XVHG�WR�WUHDW�
IHYHU��VXFK�DV�DVSLULQ�RU�DFHWD�
PLQRSKHQ���7KH\�ZLOO�QRW�KHOS��
DQG�WKH\�PD\�EH�KDUPIXO� 

· 'R�127�JLYH�WKH�SHUVRQ�VDOW�
WDEOHWV� 

· 'R�127�JLYH�WKH�SHUVRQ�OLTXLGV�
WKDW�FRQWDLQ�DOFRKRO�RU�FDIIHLQH��
7KH\�ZLOO�PDNH�LW�KDUGHU�IRU�WKH�
ERG\�WR�FRQWURO�LWV�LQWHUQDO�WHP�
SHUDWXUH� 

· 'R�127�XVH�DOFRKRO�UXEV�RQ�WKH�
SHUVRQ
V�VNLQ� 

· 'R�127�JLYH�WKH�SHUVRQ�DQ\�
WKLQJ�E\�PRXWK��QRW�HYHQ�VDOWHG�
GULQNV��LI�WKH�SHUVRQ�LV�YRPLWLQJ�
RU�XQFRQVFLRXV� 

 
 
&RQWLQXHG�RQ�SDJH��� 

0HGLFDO�2IILFHU¶V�8SGDWH 
%\�$'0�'DYLG�0LOOHU��0' 

W\� 
· 1RW�GULQNLQJ�HQRXJK�IOXLGV�ZKHQ�

\RX¶UH�DFWLYH�RQ�ZDUPHU�RU�KRW�
GD\V� 

· +HDUW�GLVHDVH� 
· &HUWDLQ�PHGLFLQHV��([DPSOHV�DUH�

EHWD�EORFNHUV��ZDWHU�SLOOV�RU�GLXUHW�
LFV��VRPH�PHGLFLQHV�XVHG�WR�WUHDW�
GHSUHVVLRQ��SV\FKRVLV��RU�$'+'� 

· 6ZHDW�JODQG�SUREOHPV� 
· :HDULQJ�WRR�PXFK�FORWKLQJ� 
 
6\PSWRPV�RI�+HDW�(PHUJHQFLHV 
 
+HDW�FUDPSV�DUH�WKH�ILUVW�VWDJH�RI�KHDW�
LOOQHVV��,I�WKHVH�V\PSWRPV�DUH�QRW�
WUHDWHG��LW�FDQ�OHDG�WR�KHDW�H[KDXVWLRQ�
DQG�WKHQ�KHDWVWURNH�� 
 
+HDW�VWURNH�RFFXUV�ZKHQ�WKH�ERG\�LV�
QR�ORQJHU�DEOH�WR�UHJXODWH�LWV�WHPSHUD�
WXUH��DQG�LW�NHHSV�ULVLQJ��+HDWVWURNH�
FDQ�FDXVH�VKRFN��EUDLQ�GDPDJH��RU�
JDQ�IDLOXUH��DQG�HYHQ�GHDWK� 
 
7KH�HDUO\�V\PSWRPV�RI�KHDW�FUDPSV�
LQFOXGH� 
 
· 0XVFOH�FUDPSV�DQG�SDLQV��WKDW�

PRVW�RIWHQ�RFFXU�LQ�WKH�OHJV�RU�
DEGRPHQ� 

· 9HU\�KHDY\�VZHDWLQJ� 
· )DWLJXH� 
· 7KLUVW� 
 
/DWHU�V\PSWRPV�RI�KHDW�H[KDXVWLRQ�
LQFOXGH� 
 
· +HDGDFKH� 
· 'L]]LQHVV�DQG�OLJKW-KHDGHGQHVV� 
· :HDNQHVV� 
· 1DXVHD�DQG�YRPLWLQJ� 
· &RRO��PRLVW�VNLQ� 
· 'DUN�XULQH� 
 
7KH�V\PSWRPV�RI�KHDWVWURNH�LQFOXGH�
�FDOO�����RU�WKH�ORFDO�HPHUJHQF\�QXP�
EHU�ULJKW�DZD\�� 
 
· )HYHU��WHPSHUDWXUH�DERYH�����

�)�� 
· ,UUDWLRQDO�EHKDYLRU� 
· ([WUHPH�FRQIXVLRQ� 
· 'U\��KRW��DQG�UHG�VNLQ� 
· 5DSLG��VKDOORZ�EUHDWKLQJ� 

�:LWK�WKH�GRJ�GD\V�RI�VXPPHU�DKHDG�
RI�XV��DOWKRXJK�LWV����GHJUHHV�LQ�6W��
/RXLV�DV�,�ZULWH�WKLV���,�WKRXJKW�WKLV�D�
JRRG�WLPH�WR�UHYLHZ�KHDW-UHODWHG�
KHDOWK�LVVXHV�DV�PDQ\�RI�XV�ZLOO�EH�
VSHQGLQJ�ORWV�RI�WLPHV�RXWGRRUV�WKLV�
VXPPHU���7KH�IROORZLQJ�LQIRUPDWLRQ�
LV�IURP�D�JUHDW�0HGOLQH�3OXV�DUWLFOH�DW�
WKH�IROORZLQJ�ZHEVLWH��
KWWSV���ZZZ�QOP�QLK�JRY�PHGOLQHSOXV�
HQF\�DUWLFOH��������KWP���*R�WKHUH�WR�
FOLFN�RQ�PDQ\�LQIRUPDWLRQ�OLQNV�DERXW�
WKLV�WRSLF� 
 
+HDW�HPHUJHQFLHV�RU�LOOQHVVHV�DUH�
FDXVHG�E\�H[SRVXUH�WR�H[WUHPH�KHDW�
DQG�VXQ��+HDW�LOOQHVVHV�FDQ�EH�SUH�
YHQWHG�E\�EHLQJ�FDUHIXO�LQ�KRW��KXPLG�
ZHDWKHU� 
 
&DXVHV�RI�+HDW�(PHUJHQFLHV 
 
+HDW�LQMXULHV�FDQ�RFFXU�GXH�WR�KLJK�
WHPSHUDWXUHV�DQG�KXPLGLW\��<RX�DUH�
PRUH�OLNHO\�WR�IHHO�WKH�HIIHFWV�RI�KHDW�
VRRQHU�LI� 
 
· <RX�DUH�QRW�XVHG�WR�KLJK�WHPSHU�

DWXUHV�RU�KLJK�KXPLGLW\� 
· <RX�DUH�D�FKLOG�RU�DQ�ROGHU�DGXOW� 
· <RX�DUH�DOUHDG\�LOO�IURP�DQRWKHU�

FDXVH�RU�KDYH�EHHQ�LQMXUHG� 
· <RX�DUH�REHVH� 
· <RX�DUH�DOVR�H[HUFLVLQJ��HYHQ�D�

SHUVRQ�ZKR�LV�LQ�JRRG�VKDSH�FDQ�
VXIIHU�KHDW�LOOQHVV�LI�ZDUQLQJ�
VLJQV�DUH�LJQRUHG�� 

 
7KH�IROORZLQJ�PDNH�LW�KDUGHU�IRU�WKH�
ERG\�WR�UHJXODWH�WKH�WHPSHUDWXUH��
DQG�PDNH�D�KHDW�HPHUJHQF\�PRUH�
OLNHO\� 
 
· 'ULQNLQJ�DOFRKRO�EHIRUH�RU�GXULQJ�

H[SRVXUH�WR�KHDW�RU�KLJK�KXPLGL�

$'0�'DYLG�0LOOHU 
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&KLHI�(QJLQHHULQJ�2IILFHU�5HSRUW 
9DFDQW 

&RPSOHWH� WKH� DSSURSULDWH� � %ULGJH� 2I�
ILFHU�&HUWLILFDWLRQ�IURP�6)$� 
 
0XVW� KDYH� UHOLDEOH� H-PDLO� DFFHVV�HDFK�
GD\�� 7KH� IDFW� WKDW� WKH� LQWHUQHW� DQG� H-
PDLO� DUH� QRZ� WKH� PRVW� XVHG� IRUPV� RI�
FRPPXQLFDWLRQ� IRUFH� WKLV� WR� EH� D� UH�
TXLUHPHQW�IRU�D�'HSDUWPHQW�&KLHI� 
 
7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�WLPHO\�
DQG�UHVSRQVLEOH�PDQQHU� 
 
:LOOLQJQHVV� WR� LQYHVW� SHUVRQDO� WLPH��
HIIRUW�� PRQH\� IRU� SRVWDJH�� DQG� HWF�� WR�
SHUIRUP� DQ� LPSRUWDQW�� EXW� VRPHWLPHV�
WKDQNOHVV��MRE�IRU�WKH�EHQHILW�RI�FKDSWHU�
PHPEHUV�� 
 
���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVLWLRQ�
DUH� DYDLODEOH� LQ� WKH� FKDSWHU� 0HPEHU�
VKLS� +DQGERRN� XQGHU� WKH� GHSDUWPHQW�
IRU�ZKLFK�\RX�DUH�DSSO\LQJ�IRU� 
 
5HTXLUHPHQWV�RI�WKH�-RE� 
 

0XVW� UHSRUW� WR� WKH�FKDSWHU¶V�)LUVW�2I�
ILFHU�HDFK�PRQWK�RQ�RU�EHIRUH���VW�RI�
WKH�PRQWK� 
 
&RQWULEXWH� WR� WKH� FKDSWHU� QHZVOHWWHU�
RQ�D�UHJXODU�EDVLV�� 
 
0XVW�FRQWLQXH�WR�FRQWDFW�PHPEHUV�RI�
WKHLU�GHSDUWPHQW�RQ�D�PRQWKO\�EDVLV� 
 
���,I� \RX� DUH� LQWHUHVWHG� LQ� DSSO\LQJ��
VHQG� ZKDW� \RX� WKLQN� LV� SHUWLQHQW� LQ�
\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�5H�
VXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�ZKDW�
\RX� ZRXOG� GR� ZLWK� WKH� GHSDUWPHQW� LI�
FKRVHQ�DV� WKH�&KLHI�(QJLQHHULQJ�2I�
ILFHU� 
 
7KDQN�\RX� 
 
9$'0�3DXO�'\O 
&2-866�+HOHQ�3DZORZVNL 
XVVSDZORZVNOLFR#JPDLO�FRP 

���3RVLWLRQ� IRU� 866� +HOHQ� 3DZORZVNL�
&KLHI� (QJLQHHULQJ�2IILFHU� LV� QRZ� RSHQ�
IRU�DSSOLFDWLRQV�� 
 
���7KH� &KLHI� (QJLQHHULQJ� 2IILFHU� FDQ�
KDYH� PDQ\� GXWLHV�� LQFOXGLQJ�� EXW� QRW�
OLPLWHG� WR�� � &ROOHFWLQJ�� RUJDQL]LQJ� DQG�
PDLQWDLQLQJ� WKH� VKLSV� (QJLQHHULQJ� /L�
EUDU\� �ZKLFK� LV�D�FROOHFWLRQ�RI� WKH�YDVW�
VKLS�VFKHPDWLFV�WKDW�KDYH�EHHQ�SURIHV�
VLRQDO�SXEOLVKHG�RU�HYHQ�IDQ�SURGXFHG��
7KH�'HSDUWPHQW� DOVR� FDQ� JHW� LQYROYHG�
LQ� WKLQJV� VXFK� DV� PRGHO� EXLOGLQJ� DQG�
FRPSXWHU��JUDSKLFDO�PRGHOLQJ� 
 
-RE�4XDOLILFDWLRQV� 
 
%H� D� PHPEHU� RI� 6WDUIOHHW� LQ� JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG� 2&&� RU� ZRUNLQJ� RQ� LW� ZKLFK�
PXVW�EH�FRPSOHWHG�ZLWKLQ�VL[�PRQWKV�RI�
DSSRLQWPHQW�WR�WKH�SRVLWLRQ� 

&RQWLQXHG�IURP�SDJH��� 
 
:KHQ�WR�&RQWDFW�D�0HGLFDO�3UR�
IHVVLRQDO 
 
&DOO�����LI� 
 
· 7KH�SHUVRQ�ORVHV�FRQVFLRXVQHVV�

DW�DQ\�WLPH� 
· 7KHUH�LV�DQ\�RWKHU�FKDQJH�LQ�WKH�

SHUVRQ
V�DOHUWQHVV��IRU�H[DPSOH��
FRQIXVLRQ�RU�VHL]XUHV�� 

· 7KH�SHUVRQ�KDV�D�IHYHU�RYHU�����
�)� 

· 2WKHU�V\PSWRPV�RI�KHDWVWURNH�
DUH�SUHVHQW��OLNH�UDSLG�SXOVH�RU�
UDSLG�EUHDWKLQJ�� 

· 7KH�SHUVRQ
V�FRQGLWLRQ�GRHV�QRW�
LPSURYH��RU�ZRUVHQV�GHVSLWH�
WUHDWPHQW� 

 
3UHYHQWLRQ�RI�+HDW�(PHUJHQFLHV 
 
7KH�ILUVW�VWHS�LQ�SUHYHQWLQJ�KHDW�LOO�
QHVVHV�LV�WKLQNLQJ�DKHDG� 
 

0HGLFDO�2IILFHU¶V�8SGDWH�&RQW� KHDWLQJ�LI�\RX�DUH�WDNLQJ�GUXJV�
WKDW�LPSDLU�KHDW�UHJXODWLRQ��RU�LI�
\RX�DUH�RYHUZHLJKW�RU�HOGHUO\� 

· %H�FDUHIXO�RI�KRW�FDUV�LQ�WKH�
VXPPHU��$OORZ�WKH�FDU�WR�FRRO�RII�
EHIRUH�JHWWLQJ�LQ� 

· 1HYHU�OHDYH�D�FKLOG�VLWWLQJ�LQ�D�
FDU�H[SRVHG�WR�WKH�KRW�VXQ��HYHQ�
DIWHU�RSHQLQJ�ZLQGRZV�� 

�� 
$'0�'DYLG�0LOOHU��0' 
)LUVW�2IILFHU�&KLHI�0HGLFDO�2IILFHU 
$GPLUDO�'DYLG�0LOOHU��0' 

· )LQG�RXW�ZKDW�WKH�WHPSHUDWXUH�
ZLOO�EH�IRU�WKH�ZKROH�GD\�ZKHQ�
\RX�ZLOO�EH�RXWGRRUV� 

· 7KLQN�DERXW�KRZ�\RX�KDYH�GHDOW�
ZLWK�KHDW�LQ�WKH�SDVW� 

· 0DNH�VXUH�\RX�ZLOO�KDYH�SOHQW\�RI�
IOXLGV�WR�GULQN� 

· )LQG�RXW�LI�WKHUH�LV�VKDGH�DYDLOD�
EOH�ZKHUH�\RX�DUH�JRLQJ� 

· /HDUQ�WKH�HDUO\�VLJQV�RI�KHDW�LOO�
QHVV� 

 
7R�KHOS�SUHYHQW�KHDW�LOOQHVVHV� 
 
· :HDU�ORRVH-ILWWLQJ��OLJKWZHLJKW�

DQG�OLJKW-FRORUHG�FORWKLQJ�LQ�KRW�
ZHDWKHU� 

· 5HVW�RIWHQ�DQG�VHHN�VKDGH�ZKHQ�
SRVVLEOH� 

· $YRLG�H[HUFLVH�RU�KHDY\�SK\VLFDO�
DFWLYLW\�RXWGRRUV�GXULQJ�KRW�RU�
KXPLG�ZHDWKHU� 

· 'ULQN�SOHQW\�RI�IOXLGV�HYHU\�GD\��
'ULQN�PRUH�IOXLGV�EHIRUH��GXULQJ��
DQG�DIWHU�SK\VLFDO�DFWLYLW\� 

· %H�YHU\�FDUHIXO�WR�DYRLG�RYHU�

USS HELEN PAWLOWSKI 



&KLHI�6XSSRUW�6HUYLFHV�2IILFHU¶V�5HSRUW 
/7-*�5DFKHO�5LFKDUGV 

���,I�WKHUH�LV�VRPHWKLQJ�\RX�DUH�ORRN�
LQJ�IRU�EXW�GR�QRW�VHH�LW�RQ�WKH�FKDS�
WHU�ZHEVLWH�LQ�WKH�4XDUWHUPDVWHU�OLQN��
GURS�PH�DQ�HPDLO�DERXW�WKH�LWHP�DQG�
,�ZLOO�WU\�WR�VHH�LI�ZH�FDQ�JHW�LW�RU�DW�
OHDVW�KHOS�\RX�ILQG�D�YHQGRU�WKDW�
GRHV�FDUU\�LW�RU�ZLOOLQJ�WR�PDNH�LW�IRU�
\RX� 
 
���:HOO�WKLV�LV�LW�IRU�P\�UHSRUW��DQG�,�
ZLOO�VSHDN�WR�\RX�DOO�DJDLQ�VRRQ� 
�� 
/7-*�5DFKHO�5LFKDUGV 
&KLHI�6XSSRUW�6HUYLFHV 
GDYLG�ULFKDUGV#HF�UU�FRP 

+HOOR�RQFH�DJDLQ�HYHU\RQH� 
 
���7KHVH�ODVW�WZR�PRQWKV�KDYH�EHHQ�
EXV\�IRU�PH�LQ�P\�GD\�WR�GD\�DFWLYL�
WLHV��,�KDG�D�ZRQGHUIXO�WULS�GRZQ�WR�
2UODQGR�ZLWK�P\�PRWKHU-LQ-ODZ�DQG�
VLVWHU-LQ-ODZ
V� 
 
���$V�IRU�WKH�FKDSWHU��HYHQ�WKRXJK�WKH�
&2�PHQWLRQHG�LW�LQ�KLV�UHSRUW��,�ZDQW�WR�
UHPLQG�HYHU\RQH�WKDW�ZH�GR�KDYH�
FKDSWHU�SDWFKHV�IRU�VDOH��7KH\�DUH�DW�
D�JUHDW�SULFH�WR�WKH�PHPEHUVKLS�DQG�,�

WKLQN�WKH\�ORRN�JUHDW� 
 
���1H[W�RQ�WKH�OLVW�RI�WKLQJV�WR�GR�LV�PDNH�
D�&KDSWHU�7-VKLUW�RUGHU��,I�\RX�DUH�LQWHU�
HVWHG��SOHDVH�HPDLO�PH�RU�WKH�&2�ZLWK�
\RXU�QDPH��QXPEHU�RI�VKLUWV��FRORU�RI�
VKLUW��3OHDVH�VHH�WKH�&KDSWHU�W-VKLUWV�LQ�
WKH�&KDSWHU�0HPEHUVKLS�+DQGERRN���DQG�
WKH�VL]H��2QFH�,�JHW�WKDW��,�ZLOO�ILJXUH�RXW�
ZKDW�WKH�FRVW�ZLOO�EH�WR�\RX�DQG�WKHQ�\RX�
FDQ�SD\�XVLQJ�3D\3DO��,�GR�DVN�WKDW�LI�\RX�
SODQ�WR�PDNH�DQ�RUGHU��OHW�PH�NQRZ�QR�
ODWHU�WKDQ�-DQXDU\���� 
 
���:LWK�WKH�FKDQJH�RYHU�WR�5����:H�KDYH�
PDGH�FKDQJHV�WR�WKH�0DULQH�6WULNH�
*URXS�/RJR�3DWFK��:H�KRSH�WR�KDYH�WKLV�
PDGH�LQWR�D�SDWFK�QR�ODWHU�WKDQ�WKH�HQG�
RI�WKLV�FRPLQJ�)HEUXDU\� 
 
���:H�GR�KDYH�D�OLPLWHG�VXSSO\�RI�5LEERQV�
IRU�6),��6)$��5HJLRQ��6)0&�DQG�6)62��
6HH�WKH�DZDUGV�LQIR�RQ�WKH�FKDSWHU�ZHE�
VLWH�XQGHU�WKH�/LEUDU\�OLQN� 
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&KLHI�6HFXULW\�2IILFHU¶V�5HSRUW 
9DFDQW 

PRQWK� 
 
&RQWULEXWH� WR� WKH� FKDSWHU� QHZVOHWWHU�
RQ�D�UHJXODU�EDVLV�� 
 
0XVW�FRQWLQXH�WR�FRQWDFW�PHPEHUV�RI�
WKHLU�GHSDUWPHQW�RQ�D�PRQWKO\�EDVLV� 
 
���,I� \RX� DUH� LQWHUHVWHG� LQ� DSSO\LQJ��
VHQG� ZKDW� \RX� WKLQN� LV� SHUWLQHQW� LQ�
\RXU� 5HDO� /LIH� 5HVXPH� DQG� )OHHW�
5HVXPH� ZLWK� D� SDUDJUDSK� GHWDLOLQJ�
ZKDW� \RX�ZRXOG� GR�ZLWK� WKH� GHSDUW�
PHQW�LI�FKRVHQ�DV�WKH�&KLHI�6HFXULW\�
2IILFHU� 
 
7KDQN�\RX� 
 
9$'0�3DXO�'\O 
&2-866�+HOHQ�3DZORZVNL 
XVVSDZORZVNOLFR#JPDLO�FRP 
 
 

���3RVLWLRQ� IRU� 866� +HOHQ� 3DZORZVNL�
&KLHI�6HFXULW\�2IILFHU� LV�QRZ�RSHQ�IRU�
DSSOLFDWLRQV�� 
 
���7KH�&KLHI�6HFXULW\�2IILFHU�FDQ�KDYH�
PDQ\�GXWLHV�� LQFOXGLQJ��EXW�QRW� OLPLWHG�
WR�� � $VVLVWLQJ� FUHZPHPEHUV� QHHGLQJ�
WUDQVSRUWDWLRQ� WR� IURP� VKLS� DFWLYLWLHV��
$QG�FRRUGLQDWLQJ�DQG�H[HFXWLQJ�FKDS�
WHU�DFWLYLWLHV�WKDW�KDYH�VWUDWHJ\�FRPSR�
QHQWV�VXFK�DV�6WDU�7UHN�2QOLQH��0RG�
HUQ� :DUIDUH� JDPLQJ� VHVVLRQV� DQG�
HYHQ�3DLQW�EDOO�FRPSHWLWLRQV� 
 
-RE�4XDOLILFDWLRQV� 
 
%H� D� PHPEHU� RI� 6WDUIOHHW� LQ� JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG� 2&&� RU� ZRUNLQJ� RQ� LW� ZKLFK�
PXVW� EH� FRPSOHWHG�ZLWKLQ� VL[�PRQWKV�
RI�DSSRLQWPHQW�WR�WKH�SRVLWLRQ� 
 
&RPSOHWH� WKH� DSSURSULDWH� � %ULGJH�2I�

ILFHU�&HUWLILFDWLRQ�IURP�6)$� 
 
0XVW� KDYH� UHOLDEOH� H-PDLO� DFFHVV� HDFK�
GD\��7KH�IDFW�WKDW�WKH�LQWHUQHW�DQG�H-PDLO�
DUH�QRZ�WKH�PRVW�XVHG�IRUPV�RI�FRPPX�
QLFDWLRQ�IRUFH�WKLV�WR�EH�D�UHTXLUHPHQW�IRU�
D�'HSDUWPHQW�&KLHI� 
 
7KH� DELOLW\� WR� SHUIRUP� GXWLHV� LQ� D� WLPHO\�
DQG�UHVSRQVLEOH�PDQQHU� 
 
:LOOLQJQHVV� WR� LQYHVW� SHUVRQDO� WLPH�� HI�
IRUW��PRQH\� IRU�SRVWDJH��DQG�HWF�� WR�SHU�
IRUP�DQ�LPSRUWDQW��EXW�VRPHWLPHV�WKDQN�
OHVV�� MRE� IRU� WKH�EHQHILW�RI�FKDSWHU�PHP�
EHUV�� 
 
���6SHFLILF� UHTXLUHPHQWV� IRU� WKH� SRVLWLRQ�
DUH�DYDLODEOH� LQ� WKH�FKDSWHU�0HPEHUVKLS�
+DQGERRN� XQGHU� WKH� GHSDUWPHQW� IRU�
ZKLFK�\RX�DUH�DSSO\LQJ�IRU� 
 
5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW� UHSRUW� WR� WKH�FKDSWHU¶V�)LUVW�2IILFHU�
HDFK�PRQWK�RQ�RU�EHIRUH��WKH���VW�RI�WKH�

/7-*�5DFKHO�5LFKDUGV 

NCC-8494 



Volume 11, Issue 2 Page 21 

&KLHI�-RLQW�6SHF�2SV�2IILFHU¶V�5HSRUW 
9DFDQW 

���3RVLWLRQ� IRU� 866� +HOHQ� 3DZORZVNL�
&KLHI� -RLQW� 6SHFLDO� 2SHUDWLRQV� 2IILFHU�
LV�QRZ�RSHQ�IRU�DSSOLFDWLRQV�� 
 
���7KH� &KLHI� -RLQW� 6SHFLDO� 2SHUDWLRQV�
2IILFHU� FDQ� KDYH� PDQ\� GXWLHV�� LQFOXG�
LQJ�� EXW� QRW� OLPLWHG� WR�� � .HHSLQJ� WKH�
VKLS�LQIRUPHG�RI�QHZV�DQG�DFWLYLWLHV��LQ�
ERWK� WKH� 67$5)/((7� 0DULQH� &RUSV�
DQG� WKH� 67$5)/((7� 6SHFLDO� 2SHUD�
WLRQV���7KH�&KLHI�DOVR�&RRUGLQDWHV�ZLWK�
WKH� VKLSV� ���WK� 06*� 2,&� DQG� ���WK�
0$&2�ZLWK�DFWLYLWLHV�� 
 
-RE�4XDOLILFDWLRQV� 
 
%H� D� PHPEHU� RI� 6WDUIOHHW� LQ� JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG� 2&&� RU� ZRUNLQJ� RQ� LW� ZKLFK�
PXVW� EH� FRPSOHWHG� ZLWKLQ� VL[� PRQWKV�
RI�DSSRLQWPHQW�WR�WKH�SRVLWLRQ� 
 

0XVW� EH� TXDOLILHG� DV� HLWKHU� D� 0$&2�
7HDP�/HDGHU�RU�D�06*�2,&� 
 
0XVW�KDYH� UHOLDEOH�H-PDLO�DFFHVV�HDFK�
GD\�� 7KH� IDFW� WKDW� WKH� LQWHUQHW� DQG� H-
PDLO� DUH� QRZ� WKH� PRVW� XVHG� IRUPV� RI�
FRPPXQLFDWLRQ� IRUFH� WKLV� WR� EH� D� UH�
TXLUHPHQW�IRU�D�'HSDUWPHQW�&KLHI� 
 
7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�WLPHO\�
DQG�UHVSRQVLEOH�PDQQHU� 
 
:LOOLQJQHVV� WR� LQYHVW� SHUVRQDO� WLPH��
HIIRUW�� PRQH\� IRU� SRVWDJH�� DQG� HWF�� WR�
SHUIRUP� DQ� LPSRUWDQW�� EXW� VRPHWLPHV�
WKDQNOHVV��MRE�IRU�WKH�EHQHILW�RI�FKDSWHU�
PHPEHUV� 
� 
���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVLWLRQ�
DUH� DYDLODEOH� LQ� WKH� FKDSWHU� 0HPEHU�
VKLS� +DQGERRN� XQGHU� WKH� GHSDUWPHQW�
IRU�ZKLFK�\RX�DUH�DSSO\LQJ�IRU� 
 
5HTXLUHPHQWV�RI�WKH�-RE� 
 

0XVW� UHSRUW� WR� WKH� FKDSWHU¶V� )LUVW� 2I�
ILFHU�HDFK�PRQWK�RQ�RU�EHIRUH���VW�RI�
WKH�PRQWK� 
 
&RQWULEXWH� WR� WKH� FKDSWHU� QHZVOHWWHU�
RQ�D�UHJXODU�EDVLV�� 
 
0XVW�FRQWLQXH� WR�FRQWDFW�PHPEHUV�RI�
WKHLU�GHSDUWPHQW�RQ�D�PRQWKO\�EDVLV� 
 
���,I� \RX� DUH� LQWHUHVWHG� LQ� DSSO\LQJ��
VHQG� ZKDW� \RX� WKLQN� LV� SHUWLQHQW� LQ�
\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�5H�
VXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�ZKDW�
\RX� ZRXOG� GR� ZLWK� WKH� GHSDUWPHQW� LI�
FKRVHQ�DV�WKH�&KLHI�-RLQW�6SHFLDO�2S�
HUDWLRQV�2IILFHU� 
 
7KDQN�\RX� 
 
9$'0�3DXO�'\O 
&2-866�+HOHQ�3DZORZVNL 
XVVSDZORZVNOLFR#JPDLO�FRP 

&KLHI�'LSORPDWLF�&RUSV�2IILFHU¶V�5HSRUW 
9DFDQW 

PRQWK� 
 
&RQWULEXWH�WR�WKH�FKDSWHU�QHZVOHWWHU�
RQ�D�UHJXODU�EDVLV�� 
 
0XVW�FRQWLQXH�WR�FRQWDFW�PHPEHUV�RI�
WKHLU�GHSDUWPHQW�RQ�D�PRQWKO\�EDVLV� 
 
���,I�\RX�DUH�LQWHUHVWHG�LQ�DSSO\LQJ��
VHQG�ZKDW�\RX�WKLQN�LV�SHUWLQHQW�LQ�
\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�5H�
VXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�ZKDW�
\RX�ZRXOG�GR�ZLWK�WKH�GHSDUWPHQW�LI�
FKRVHQ�DV�WKH�&KLHI�'LSORPDWLF�&RUSV�
2IILFHU� 
 
7KDQN�\RX� 
 
9$'0�3DXO�'\O 
&2-866�+HOHQ�3DZORZVNL 
XVVSDZORZVNOLFR#JPDLO�FRP 

���3RVLWLRQ�IRU�866�+HOHQ�3DZORZVNL�
&KLHI�'LSORPDWLF�&RUSV�2IILFHU�LV�QRZ�
RSHQ�IRU�DSSOLFDWLRQV�� 
 
���7KH�&KLHI�'LSORPDWLF�&RUSV�2IILFHU�
FDQ�KDYH�PDQ\�GXWLHV��LQFOXGLQJ��EXW�
QRW�OLPLWHG�WR���0DNLQJ�FRQWDFW�ZLWK�
RWKHU�6WDU�7UHN�UHODWHG�FOXEV�VXFK�DV�
.$*��%RUJ�&ROOHFWLYH�DQG�WKH�5RPX�
ODQ�6WDU�(PSLUH�WR�MXVW�QDPH�D�IHZ��
7KH�GHSDUWPHQW�DOVR�NHHSV�WKH�FUHZ�
LQIRUPHG�RI�DFWLYLWLHV�IURP�WKHVH�RWKHU�
FOXEV��DQG��FRRUGLQDWHV��IRU�QHZVOHWWHU�
H[FKDQJHV�HWF� 
 
-RE�4XDOLILFDWLRQV� 
 
%H�D�PHPEHU�RI�6WDUIOHHW�LQ�JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG�2&&�RU�ZRUNLQJ�RQ�LW�ZKLFK�
PXVW�EH�FRPSOHWHG�ZLWKLQ�VL[�PRQWKV�
RI�DSSRLQWPHQW�WR�WKH�SRVLWLRQ� 
 

&RPSOHWH�WKH�DSSURSULDWH��%ULGJH�2IILFHU�
&HUWLILFDWLRQ�IURP�6)$� 
 
0XVW�KDYH�UHOLDEOH�H-PDLO�DFFHVV�HDFK�
GD\��7KH�IDFW�WKDW�WKH�LQWHUQHW�DQG�H-PDLO�
DUH�QRZ�WKH�PRVW�XVHG�IRUPV�RI�FRPPX�
QLFDWLRQ�IRUFH�WKLV�WR�EH�D�UHTXLUHPHQW�
IRU�D�'HSDUWPHQW�&KLHI� 
 
7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�WLPHO\�
DQG�UHVSRQVLEOH�PDQQHU� 
 
:LOOLQJQHVV�WR�LQYHVW�SHUVRQDO�WLPH��HI�
IRUW��PRQH\�IRU�SRVWDJH��DQG�HWF��WR�SHU�
IRUP�DQ�LPSRUWDQW��EXW�VRPHWLPHV�WKDQN�
OHVV��MRE�IRU�WKH�EHQHILW�RI�FKDSWHU�PHP�
EHUV�� 
 
���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVLWLRQ�
DUH�DYDLODEOH�LQ�WKH�FKDSWHU�0HPEHUVKLS�
+DQGERRN�XQGHU�WKH�GHSDUWPHQW�IRU�
ZKLFK�\RX�DUH�DSSO\LQJ�IRU� 
 
5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW�UHSRUW�WR�WKH�FKDSWHU¶V�)LUVW�2IILFHU�
HDFK�PRQWK�RQ�RU�EHIRUH���VW�RI�WKH�

USS HELEN PAWLOWSKI 
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0DULQH�2IILFHU¶V�8SGDWH 
%\�66*�3DXO�*�'\O 

5DQN��0*1 
6&&������� 
$FWLYH�5HVHUYH��5HVHUYH 
([SLUDWLRQ�'DWH���������� 
 
1DPH��1DWDVKD�%DFFKXV 
5DQN��0&37 
6&&������� 
$FWLYH�5HVHUYH��$FWLYH 
([SLUDWLRQ�'DWH���������� 
 
1DPH��$DURQ�&ODUN 
5DQN��&2/ 
6&&������� 
$FWLYH�5HVHUYH��5HVHUYH 
([SLUDWLRQ�'DWH���������� 
 
1DPH��+HQU\�-RVHSK�&ODUN 
5DQN��&'7�3)& 
6&&������� 
$FWLYH�5HVHUYH��$FWLYH 
([SLUDWLRQ�'DWH���������� 
 
1DPH��0DU\VD�(OL]DEHWK�&ODUN 
5DQN��&'7�397 
6&&������� 
$FWLYH�5HVHUYH��$FWLYH 
([SLUDWLRQ�'DWH���������� 
 
1DPH��7UHQW�0LFKDHO�&ODUN 
5DQN��&'7�&3/ 
6&&������� 
$FWLYH�5HVHUYH��$FWLYH 
([SLUDWLRQ�'DWH���������� 
 
&KDQJHV�WR�URVWHU� 
 
1RQH 
 
&KDQJHV�LQ�OHDGHUVKLS� 
 
1RQH 
 
$ZDUGV�LVVXHG� 
 
1RQH 
 
$ZDUGV�UHTXHVWHG� 
 
1RQH 
 


81,7�0,66,21�'$7$

 
 
8QLW�DFWLYLWLHV� 
 
-�3DXO�&�'\O�FRPSOHWHG����6)$�FRXUV�
HV�DQG�DZDUGHG�WKH�6)$�%RRWKE\�
����-*DUQHW 
 
&RQWLQXHG�RQ�SDJH��� 

8QLW�URVWHU� 
 
1DPH��3DXO�*�'\O 
5DQN��66* 
6&&�1XPEHU������� 
$FWLYH�5HVHUYH��$FWLYH 
([SLUDWLRQ�'DWH��������� 
 
1DPH��'DYH�0LOOHU 
5DQN��*(1 
6&&�1XPEHU������� 
$FWLYH�5HVHUYH��5HVHUYH 
([SLUDWLRQ�'DWH���������� 
 
1DPH��1LNNL�0LOOHU 
5DQN��&2/ 
6&&�1XPEHU������� 
$FWLYH�5HVHUYH��5HVHUYH 
([SLUDWLRQ�'DWH���������� 
 
1DPH��&KULVWRSKHU�0LOOHU 
5DQN��&DGHW�6*7 
6&&�1XPEHU������� 
$FWLYH�5HVHUYH��5HVHUYH 
([SLUDWLRQ�'DWH���������� 
 
1DPH��0D[ZHOO�0LOOHU 
5DQN��&DGHW�6*7 
6&&�1XPEHU������� 
$FWLYH�5HVHUYH��5HVHUYH 
([SLUDWLRQ�'DWH���������� 
 
1DPH��3DXO�&�'\O 
5DQN��/*1 
6&&�1XPEHU������� 
$FWLYH�5HVHUYH��5HVHUYH 
([SLUDWLRQ�'DWH���������� 
 
1DPH��%UDG�/HH 
5DQN���/7 
6&&������� 
$FWLYH�5HVHUYH��$FWLYH 
([SLUDWLRQ�'DWH���������� 
 
1DPH��7-�$OOHQ��2,& 
5DQN��%*1 
6&&������� 
$FWLYH�5HVHUYH��5HVHUYH 
([SLUDWLRQ�'DWH���������� 
 
1DPH��-DPHV�2VZDOG�/HH��-U 
5DQN���/7 
6&&������� 
$FWLYH�5HVHUYH��$FWLYH 
([SLUDWLRQ�'DWH���������� 
 
1DPH��%DUU\�-DFNVRQ 

66*�3DXO�*�'\O 

8QLW�����WK�06* 
%DWWDOLRQ��� 
%ULJDGH��� 
5HSRUWLQJ�PRQWK��$XJXVW 
 


5(3257,1*�2)),&(5

 
 
5HSRUWLQJ�RIILFHU��3DXO�*�'\O��66* 
(-PDLO�����WKPVJRLF#JPDLO�FRP 
 


%$6,&�81,7�,1)250$7,21

 
 
7\SH��06* 
%UDQFK��,QIDQWU\ 
1LFNQDPH��7HPSRUDO�*XDUGLDQV 
0RWWR��3URWHFWLQJ�WKH�SDVW�LV�RXU�IX�
WXUH 
 


2)),&(5-,1-&+$5*(�,1)25�
0$7,21

 
 
8QLW�2,&��QDPH�DQG�UDQN���3DXO�*�
'\O��66* 
8QLW�2,&�H-PDLO��
���WKPVJRLF#JPDLO�FRP 
8QLW�2,&�SKRQH� 
3ULYDWH��<HV 
 
8QLW�'2,&��QDPH�DQG�UDQN���3DXO�&�
'\O��/* 
8QLW�'2,&�H-PDLO��XVVSDZ�
ORZVNLFR#JPDLO�FRP 
8QLW�'2,&�SKRQH� 
3ULYDWH��<HV 
 


&+$37(5�'$7$

 
 
1&&�1XPEHU������ 
1DPH��866�+HOHQ�3DZORZVNL 
&2��9$'0�3DXO�'\O 
 


81,7�3(56211(/�'$7$

 
 
8QLW�VWUHQJWK��DFWLYH�UHVHUYH���$FWLYH�
��5HVHUYH�� 
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0DULQH�2IILFHU¶V�8SGDWH�&RQW� ��������5HSRUWLQJ�&\FOH��-XQH--XO\�
����� 
 
1LNNL�0LOOHU��6&&���������$JH��� 
 
,I�,W�0DNHV�<RX�+HDOWK\ 
6KHU\O�&URZ�	�&KXFN�:KLWH 
����SJV 
���-�-����-����-� 
 
6XSHU�0LQG 
1RUPDQ�(��5RVHQWKDO 
����SJV 
���-�-����-����-� 
 
7KH�)XOO\�5DZ�'LHW 
.ULVWLQD�&DUULOOR-%XFDUDP 
����SJV 
���-�-����-����-� 
 
,I�,�2QO\�.QHZ�7KHQ�«�/HDUQLQJ�
)URP�2XU�0LVWDNHV 
&KDUOHV�*URGLQ 
����SJV 
���-�-����-����-� 
 
*ROGLH��$�/RWXV�*URZV�LQ�WKH�0XG 
*ROGLH�+DZQ�ZLWK�:HQG\�+ROGHQ 
����SJV 
�-����-����-� 
 
6WHYLH�1LFNV��9LVLRQV��'UHDPV��	�
5XPRUV 
=RH�+RZH 
����SJV 
���-�-����-����-� 
 
7RWDO��������SDJHV 
 
'DYLG�0LOOHU��6&&���������$JH��� 
 
'HWDLOLQJ�6FDOH�0RGHO�$LUFUDIW 
0LNH�$VKH\ 
����SJV 
�-����-����-� 
 
%RHLQJ������-HWOLQHU�IRU�D�1HZ�&HQ�
WXU\ 
3KLOLS�%LUWOHV 
����SJV 
�-����-����-� 
 
86�$UP\�)LJKWHU�0RGHOLQJ 
-HUU\�6FXWWV�	�%UHWW�*UHHQ 
����SJV 
�-����-����-� 
 
 
 
&RQWLQXHG�RQ�SDJH��� 
 

USS HELEN PAWLOWSKI 

-�0LOOHUV�HQMR\HG�DQRWKHU�RXWGRRU�
FRQFHUW�LQ�:LOGZRRG��02��RQ�-XQH�
��� 
 
-�1LNNL�DQG�'DYLG�0LOOHU�HQMR\HG�D�
0LVVRXUL�QDWLYH�SODQWV�JDUGHQ�WRXU�RI�
WHQ�GLIIHUHQW�SULYDWH�ODQGVFDSHV 
DURXQG�6W��/RXLV�RQ�-XQH���� 
 
-�0LOOHUV�HQMR\HG�D�JUHDW�)DWKHU¶V�
'D\�%UXQFK�ZLWK�IDPLO\�DW�/D�%RQQH�
%RXFKHH�)UHQFK�UHVWDXUDQW�LQ�&UHYH 
&RHXU��02� 
 
-�'DYLG�0LOOHU�SDUWLFLSDWHG�LQ�D�8�6��
$LU�)RUFH�VHDUFK�DQG�UHVFXH�HYDOXD�
WLRQ�H[HUFLVH�DV�WKH�OHDG�3XEOLF 
,QIRUPDWLRQ�2IILFHU�IRU�WKH�0LVVRXUL�
:LQJ��&LYLO�$LU�3DWURO��8�6��$LU�)RUFH�
$X[LOLDU\�GXULQJ�-XQH���-���DW�)W� 
/HRQDUG�:RRG��02��0LOOHU�UHFHLYHG�
RQH�RI�WZR�WRS�VFRUHV�RI�
³2XWVWDQGLQJ´�IRU�DFWLRQV�GXULQJ�WKH 
HYDOXDWLRQ��2YHUDOO��WKH�:LQJ�UH�
FHLYHG�D�³+LJKO\�6XFFHVVIXO´�UDWLQJ 
 
-�5HVW�RI�0LOOHU�IDPLO\�HQMR\HG�WKH�
DQQXDO�&UHYH�&RHXU�'D\V��-XQH���-
�� 
 
0LOOHU�IDPLO\�VXSSRUWHG�WKH�IROORZLQJ�
FKDULWLHV�DQG�FKDULWDEOH�DFWLYLWLHV� 
 
-�5RQDOG�0F'RQDOG�+RXVH�&KDULW\�
�PRQHWDU\�GRQDWLRQ��VSDUH�FKDQJH� 
 
-�'RQDWHG����LWHPV�WR�WKH�(XUHND�
)RRG�%DQN��(XUHND��02� 
 
-�'DYLG�0LOOHU�FRQWLQXHV�WR�YROXQWHHU�
���KRXUV�D�ZHHN�HYHU\�7KXUVGD\�
PRUQLQJ�DV�D�YROXQWHHU�SK\VLFLDQ�DW 
9ROXQWHHUV�LQ�0HGLFLQH�–�:HVW�&RXQ�
W\�IUHH�FOLQLF�����KRXUV�WRWDO�LQ�WKH�
PRQWK�RI�-XQH� 
 
-�'DYLG�0LOOHU�FRQWLQXHV�WR�YROXQWHHU�
���KRXUV�D�ZHHN�HYHU\�7KXUVGD\�
PRUQLQJ�DV�D�YROXQWHHU�SK\VLFLDQ�DW 
9ROXQWHHUV�LQ�0HGLFLQH�–�:HVW�&RXQ�
W\�IUHH�FOLQLF����KRXUV�WRWDO�LQ�WKH�
PRQWK�RI�-XO\��ZDV�RQ�YDFDWLRQ�IRU 
SDUW�RI�PRQWK� 
 
6)0&�&KDOOHQJH�'DWD� 
 
6)0&�5HDGLQJ�&KDOOHQJH����� 
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&RQWLQXHG�IURP�SDJH��� 
 
-�'DYLG�0LOOHU�FRPSOHWHG����6)$�
FRXUVH�DQG�DZDUGHG�WKH�6)$�%RRWK�
E\�����-5XE\ 
 
-�'DYLG�0LOOHU�FRPSOHWHG�D�6)$�'RF�
WRUDWH�LQ�,QWHOOLJHQFH�2SHUDWLRQV 
 
-�8QLW�FROOHFWHG�����RI�WKH�FKDSWHUV�
FROOHFWHG�����&DPSEHOO�6RXS�/D�
EHOV��%R[�7RSV�IRU�(GXFDWLRQ�IRU�WKLV 
3HULRG 
 
-�3DXO�&�'\O�DQG�3DXO�*�'\O�SDUWLFL�
SDWHG�LQ�RXU�PRQWKO\�JDPLQJ�VHVVLRQ�
RI�0RGHUQ�:DUIDUH��%2� 
 
-�3DXO�'\O�XSGDWHG�WKH��%'(�6)0&�
:HEVLWH�IRU�WKLV�SHULRG 
 
-�3DXO�*�'\O�KHOSHG�RWKHU�ORFDO�NLGV�
LQ�QHLJKERUKRRG�WR�KHOS�FOHDQ�XS�
RYHUJURZQ�YHJHWDWLRQ�LQ�DQ�HOGHUO\ 
QHLJKERUV�\DUG� 
 
-�7-�$OOHQ�FRQGXFWHG���URDG�VLGH�
FOHDQ�XSV�GXULQJ�WKLV�SHULRG 
 
-�0LOOHU�IDPLO\�WRRN�D�WZR�ZHHN�YDFD�
WLRQ�WR�WKH�)ORULGD�.H\V�LQ�HDUO\�-XO\ 
 
-�%RWK�0LOOHU�ER\V�HQMR\HG�D�RQH�
ZHHN�VFXED�GLYLQJ�WULS�WR�WKH�%6$�
6HD�%DVH�LQ�WKH�)ORULGD�.H\V 
 
-�0LOOHUV�HQMR\HG�DQRWKHU�RXWGRRU�
FRQFHUW�LQ�:LOGZRRG��02��RQ�-XO\��� 
 
-�0LOOHUV�HQMR\HG�VHHLQJ�VHYHUDO�
PRYLHV�LQFOXGLQJ��=RRWRSLD��)LQGLQJ�
'RULH��7KH�6HFUHW�/LIH�RI�3HWV��DQG 
6WDU�7UHN��%H\RQG 
 
-�0LOOHUV�HQMR\HG�D�OD]\�%%4�RQ�0H�
PRULDO�'D\�ZLWK�IDPLO\�DQG�IULHQGV 
 
-�0LOOHUV�HQMR\HG�WKH�DQQXDO�0RGHO�
$YLDWLRQ�$LU�6KRZ��5&�SODQHV��RQ�
-XQH����DW�WKH�6/5&)$�ILHOG�LQ 
(XUHND��02� 
 
-�'DYLG�0LOOHU�SDUWLFLSDWHG�LQ�WKH�6W��
/RXLV�3RVW-'LVSDWFK�QHZVSDSHU¶V 
³6WRULHV�RI�+RQRU´�DZDUG�EDQTXHW�RQ�
-XQH����DV�JXHVW�RI�RQH�RI�WKH�UHFLS�
LHQWV��%-�/DQJH� 
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0DULQH�2IILFHU¶V�8SGDWH�&RQW�  

����SJV 
%���&)&�', 
 
7KH�'DUN�6WDU�:DU 
&KULV�.HQQHG\ 
����SJV 
%��*8/)2�2 
 


&200(176�352%/(06�
68**(67,216

 
 
&RPPHQWV�3UREOHPV�6XJJHVWLRQV� 
 
7KH�&KDSWHU�&2�LV�PRYLQJ�WR�5,�
�5����VR�WKH�FKDSWHU�ZLOO�UHORFDWH�WR�
WKH�UHJLRQ��1H[W�UHSRUW�ZLOO�KDYH�DOO 
SUHYLRXV�PHPEHUV�RI�WKH����VW�06*�
ZLOO�WUDQVIHU�WR�WKH����WK�06*��866�
)UHHGRP��WR�UHPDLQ�LQ�5�� 
 
7KH����WK�06*�ZLOO�ZRUN�ZLWK���WK�
%GH�IRU�XSGDWLQJ�RI�WKHLU�XQLW�GHVLJ�
QDWLRQ�HWF� 
 
$FWLRQV�WDNHQ�WR�UHFWLI\� 
 
1RQH 
 

&RQWLQXHG�IURP�SDJH��� 
 
:LQJV�RI�)DPH��9ROXPH�� 
:LQJV�RI�)DPH�6HULHV 
����SJV 
�-����-����-� 
 
:DU�8QGHU�WKH�3DFLILF 
.HLWK�:KHHOHU 
����SJV 
�-����-����-� 
 
0LOHVWRQHV�RI�$YLDWLRQ 
-RKQ�7��*UHHQZRRG��HGLWRU� 
����SJV 
�-����-����-� 
 
7RWDO��������SDJHV 
 
7-�$OOHQ��6&&���������$JH��� 
 
7KH�6HDUFK�IRU�*UDP 
&KULV�.HQQHG\ 
����SJV 
%���,.4+3, 
 
%H\RQG�WKH�6KURXG�RI�WKH�8QLYHUVH 
&KULV�.HQQHG\ 
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���WK�0$&2�2IILFHU¶V�8SGDWH 
%\�9$'0�3DXO�&��'\O 

 0$&2�5HSRUW�-�-XO\����� 

0$&2�8QLWV     1DPH�5DQN�(PDLO     

  628-��� &2 
3DXO�&�'\O���9$'0 
XVVSDZORZVNLFR#JPDLO�FRP 

6WUHQJWK � 

  

8QLW�5RVWHU 8QLW�1R ���WK�0$&2 %DVH�RI�2SV 866�+HOHQ�3DZORZVNL 

1DPH 5DQN 6&& ([SLUDWLRQ�'DWH 7HDP�3RVLWLRQ�&) 

Paul Dyl VADM 22241 9/12/17 7HDP�/HDGHU 

Dave Miller ADM 12730 1/8/17 7HDP�0HPEHU 

Nikki Miller CPT 28250 1/8/17 7HDP�0HPEHU 

Christopher Miller CRM 51705 1/8/17 7HDP�0HPEHU 

Maxwell Miller CRM 52881 1/8/17 7HDP�0HPEHU 

Paul G Dyl PO1 67307 9/12/17 7HDP�0HPEHU 

  
8QLW�$FWLYLWLHV�����WK�0$&2 

-�3DXO�'\O�FRPSOHWHG����6)$�FRXUVHV�DQG�DZDUGHG�WKH�6)$�%RRWKE\�����-*DUQHW 

-�'DYLG�0LOOHU�FRPSOHWHG����6)$�FRXUVH�DQG�DZDUGHG�WKH�6)$�%RRWKE\�����-5XE\ 

-�8QLW�FROOHFWHG����RI�WKH�FKDSWHUV�FROOHFWHG�����&DPSEHOO�6RXS�/DEHOV��%R[�7RSV�IRU�(GXFDWLRQ�IRU�WKLV�PRQWK 

-�3DXO�&�'\O�DQG�3DXO�*�'\O�SDUWLFLSDWHG�LQ�RXU�PRQWKO\�JDPLQJ�VHVVLRQ�RI�0RGHUQ�:DUIDUH��%2� 

-�3DXO�'\O�XSGDWHG�WKH�6)62�:HEVLWH�WKLV�PRQWK 

-�'DYLG�0LOOHU�DZDUGHG�WKH�6)62�*DUUHW�%URRNV�$ZDUG��)LUVW�&ODVV 

-�0LOOHU�IDPLO\�WRRN�D�WZR-ZHHN�YDFDWLRQ�WR�WKH�)ORULGD�.H\V�LQ�HDUO\�-XO\ 

-�%RWK�0LOOHU�ER\V�HQMR\HG�D�RQH-ZHHN�VFXED�GLYLQJ�WULS�WR�WKH�%6$�6HD�%DVH�LQ�WKH�)ORULGD�.H\V 

-�0LOOHUV�HQMR\HG�DQRWKHU�RXWGRRU�FRQFHUW�LQ�:LOGZRRG��02��RQ�-XO\��� 

-�0LOOHUV�HQMR\HG�VHHLQJ�VHYHUDO�PRYLHV�LQFOXGLQJ��=RRWRSLD��)LQGLQJ�'RULH��7KH�6HFUHW�/LIH�RI�3HWV��DQG�6WDU�7UHN��
%H\RQG 

 

0LOOHU�IDPLO\�VXSSRUWHG�WKH�IROORZLQJ�FKDULWLHV�DQG�FKDULWDEOH�DFWLYLWLHV� 

-�5RQDOG�0F'RQDOG�+RXVH�&KDULW\��PRQHWDU\�GRQDWLRQ��VSDUH�FKDQJH� 

-�'DYLG�0LOOHU�FRQWLQXHV�WR�YROXQWHHU����KRXUV�D�ZHHN�HYHU\�7KXUVGD\�PRUQLQJ�DV�D�YROXQWHHU�SK\VLFLDQ�DW�9ROXQ�
WHHUV�LQ�0HGLFLQH�–�:HVW�&RXQW\�IUHH�FOLQLF����KRXUV�WRWDO�LQ�WKH�PRQWK�RI�-XO\��ZDV�RQ�YDFDWLRQ�IRU�SDUW�RI�PRQWK�� 
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���WK�0$&2�2IILFHU¶V�8SGDWH 
%\�9$'0�3DXO�&��'\O 

 0$&2�5HSRUW�-�$XJXVW����� 

0$&2�8QLWV     1DPH�5DQN�(PDLO     

  628-��� &2 
3DXO�&�'\O���9$'0 
XVVSDZORZVNLFR#JPDLO�FRP 

6WUHQJWK � 

  

8QLW�5RVWHU 8QLW�1R ���WK�0$&2 %DVH�RI�2SV 866�+HOHQ�3DZORZVNL 

1DPH 5DQN 6&& ([SLUDWLRQ�'DWH 7HDP�3RVLWLRQ�&) 

Paul Dyl VADM 22241 9/12/17 7HDP�/HDGHU 

Dave Miller ADM 12730 1/8/17 7HDP�0HPEHU 

Nikki Miller CPT 28250 1/8/17 7HDP�0HPEHU 

Christopher Miller CRM 51705 1/8/17 7HDP�0HPEHU 

Maxwell Miller CRM 52881 1/8/17 7HDP�0HPEHU 

Paul G Dyl PO1 67307 9/12/17 7HDP�0HPEHU 

  
8QLW�$FWLYLWLHV�����WK�0$&2 

-�'DYLG�0LOOHU�FRPSOHWHG����6)$�FRXUVH�DQG�DZDUGHG�WKH�6)$�%RRWKE\�����-(PHUDOG� 
-�3DXO�&�'\O�DQG�3DXO�*�'\O�SDUWLFLSDWHG�LQ�RXU�PRQWKO\�JDPLQJ�VHVVLRQ�RI�0RGHUQ�:DUIDUH��%2� 
-�&KDSWHU�ZHEVLWH�XSGDWHG�WKLV�PRQWK 
-�3DXO�'\O�XSGDWHG�WKH�6)62�:HEVLWH�WKLV�PRQWK 
-�'DYLG�0LOOHU�DZDUGHG�6)$�5HG�6TXDG�PHPEHU�IRU�VHFRQG�\HDU�LQ�D�URZ� 
-�0LOOHUV�DWWHPSWHG�WR�VHH�WKH�DQQXDO�3HUVHLGV�PHWHRU�VKRZHU�EXW�QRW�WRR�VXFFHVVIXO�GXH�WR�FORXG\�ZHDWKHU� 
-�0LOOHUV�HQMR\HG�WKH�DQQXDO�:LOGZRRG�)RXQGHUV�'D\�FHOHEUDWLRQ�LQ�:LOGZRRG��0R��DV�ZHOO�DV�WKH�DQQXDO 
)HVWLYDO�RI�1DWLRQV�KHOG�DW�7RZHU�*URYH�3DUN��6W��/RXLV��0R��ERWK�RQ�WKH�ZHHNHQG�RI�$XJ���-��� 
-�'DYLG�DQG�0D[�0LOOHU�HQMR\HG�D�ZHHNHQG�WULS�WR�:DVKLQJWRQ�'&�IRU�D�QDWLRQDO�KLJK�VFKRRO�KRQRU�VRFLHW\ 
FRQIHUHQFH��DQG�WRRN�LQ�WKH�:KLWH�+RXVH�DQG�D�FRXSOH�RI�PXVHXPV��8QIRUWXQDWHO\��WKLV�ZDV�WKH�VDPH�ZHHNHQG�DV�
WKH�6WDUIOHHW�,QWHUQDWLRQDO�&RQIHUHQFH�	�1DWLRQDO�&LYLO�$LU�3DWURO�&RQIHUHQFH�VR�ERWK�RI�WKHVH�HYHQWV�ZHUH�PLVVHG� 
-�0D[�0LOOHU�IRXQGHG�D�QHZ�F\FOLQJ�FOXE�DW�KLV�KLJK�VFKRRO� 
-�0LOOHUV�ORRNLQJ�IRUZDUG�WR�WKH�DQQXDO�5HQDLVVDQFH�)DLU�RYHU�VHYHUDO�6HSWHPEHUV�LQ�:HQW]YLOOH��02� 
-�0LOOHUV�ORRNLQJ�IRUZDUG�WR�WKH�DQQXDO�%%4�%DVK�LQ�:LOGZRRG��0R��RQ�6HSW���-��� 
 
0LOOHU�IDPLO\�VXSSRUWHG�WKH�IROORZLQJ�FKDULWLHV�DQG�FKDULWDEOH�DFWLYLWLHV� 
-�5RQDOG�0F'RQDOG�+RXVH�&KDULW\��PRQHWDU\�GRQDWLRQ��VSDUH�FKDQJH�� 
-�'DYH�7KRPDV�)RXQGDWLRQ�IRU�$GRSWLRQ�&KDULW\��PRQHWDU\�GRQDWLRQ��VSDUH�FKDQJH�� 
-�'DYLG�0LOOHU�FRQWLQXHV�WR�YROXQWHHU����KRXUV�D�ZHHN�HYHU\�7KXUVGD\�PRUQLQJ�DV�D�YROXQWHHU�SK\VLFLDQ�DW 
9ROXQWHHUV�LQ�0HGLFLQH�–�:HVW�&RXQW\�IUHH�FOLQLF�����KRXUV�WRWDO�LQ�WKH�PRQWK�RI�-XO\��ZDV�RQ�YDFDWLRQ�IRU�SDUW�RI�
PRQWK�� 
-�0D[�0LOOHU�YROXQWHHUHG���KRXUV�IRU�KLV�KLJK�VFKRRO¶V�FXUULFXOXP�RSHQ�KRXVH�QLJKW��DV�D�PHPEHU�RI�1DWLRQDO�+RQRU�
6RFLHW\�� 
-�1LNNL�0LOOHU�YROXQWHHUHG���KRXUV�WR�DVVLVW�ZLWK�DQ�RULHQWDWLRQ�WDEOH�IRU�KHU�SURJUDP�DW�WKH�ORFDO�FDPSXV�RI�WKH�6W��
/RXLV�&RPPXQLW\�&ROOHJH� 
-�3DXO�&�'\O�FRQWLQXHV�WR�VHUYH�WKH�6)$�DV�WKH�'LUHFWRU�IRU�)ODJ�2IILFHU�6FKRRO�DQG�$VVLVWDQW�'LUHFWRU�IRU�7KH�*RUQ�
$FDGHP\��%ULGJH�2IILFHU�&HUWLILFDWLRQ�3URJUDP�DQG�6)$�'HJUHH�3URJUDP�� 
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:K\�*HRUJH�7DNHL�GLGQ
W�VXSSRUW�D�JD\�6XOX�LQ�
6WDU�7UHN�%H\RQG
��
%\�-D\PH�'HHUZHVWHU�	�%U\DQ�$OH[DQGHU��86$�72'$< 

WKDW�WKHUH¶V�D�JD\�FKDUDFWHU���KH�
WROG 7KH�+ROO\ZRRG�5HSRUWHU��8QIRUWX�
QDWHO\��LW¶V�D�WZLVWLQJ�RI�*HQH¶V�FUHD�
WLRQ��WR�ZKLFK�KH�SXW�LQ�VR�PXFK�
WKRXJKW��,�WKLQN�LW¶V�UHDOO\�XQIRUWXQDWH���
,W
V�QRW�EHFDXVH�5RGGHQEHUU\�ZDV�
KRPRSKRELF� �+H�ZDV�D�VWURQJ�VXS�
SRUWHU�RI�/*%7 HTXDOLW\��� 
 
���7DNHL�H[SODLQHG��,Q�IDFW��KH�SLWFKHG�
WKH�LGHD�RI�D�JD\�FKDUDFWHU�WR�5RGGHQ�
EHUU\�EDFN�LQ��������%XW�KH�VDLG�KH�
KDV�EHHQ�SXVKLQJ�WKH�HQYHORSH�DQG�
ZDONLQJ�D�YHU\�WLJKW�URSH�—�DQG�LI�KH�
SXVKHG�WRR�KDUG��WKH�VKRZ�ZRXOG�QRW�
EH�RQ�WKH�DLU�� 
 
���+H�DGGHG�WKDW�KH�WULHG�WR�VWHHU�
&KR LQ�DQRWKHU�GLUHFWLRQ� �,�WROG�KLP��

%H�LPDJLQDWLYH�DQG�FUHDWH�D�FKDUDFWHU�
ZKR�KDV�D�KLVWRU\�RI�EHLQJ�JD\��UDWKHU�
WKDQ�6XOX��ZKR�KDG�EHHQ�VWUDLJKW�DOO�
WKLV�WLPH��VXGGHQO\�EHLQJ�UHYHDOHG�DV�
EHLQJ�FORVHWHG�
�� 

���:KHQ�6WDU�7UHN�%H\RQG�HQWHUV�RUELW�
RQ�-XO\�����-RKQ�&KR
V�+LNDUX�6XOX�ZLOO�
EH�JRLQJ�ZKHUH�QR�PDLQ�FKDUDFWHU�IURP�
WKDW�IUDQFKLVH�EHHQ�DEOH�WR�YHQWXUH��RXW�
RI�WKH�FORVHW� +H
OO�EH�GHSLFWHG�DV�D�ORY�
LQJ�GDG�LQ�D�VDPH-VH[�UHODWLRQVKLS� 
 
���³,�OLNHG�WKH�DSSURDFK��ZKLFK�ZDV�QRW�WR�
PDNH�D�ELJ�WKLQJ�RXW�RI�LW��ZKLFK�LV�ZKHUH�
,�KRSH�ZH�DUH�JRLQJ�DV�D�VSHFLHV��WR�QRW�
SROLWLFL]H�RQH¶V�SHUVRQDO�RULHQWDWLRQV�´�
KH�WROG�$XVWUDOLD
V +HUDOG�6XQ� 
 
���&KR
V�SXEOLFLVW��-LOOLDQ�5RVFRH��FRQ�
ILUPHG�WKH�TXRWH
V�DFFXUDF\�WR�86$�72�
'$<� 3DUDPRXQW�ZRXOGQ
W�FRPPHQW��
FLWLQJ�GLUHFWRU�-XVWLQ�/LQ
V�GHVLUH�WKDW�WKH�
ILOP
V�UHYHODWLRQV�EH�D�VXUSULVH�WR�WKH�
DXGLHQFH� 
 
���&KR�VDLG�WKH�GHFLVLRQ�FDPH�IURP�/LQ�
DQG�FR-VWDU�ZULWHU�6LPRQ�3HJJ��ZKR�
ZDQWHG�WR�DFNQRZOHGJH�WKH�SLRQHHULQJ�
*HRUJH�7DNHL��ZKR�RULJLQDWHG�WKH�6XOX�
UROH�LQ�WKH�����V�DQG�KDV�ORQJ�EHHQ�D�
YRFDO�DGYRFDWH�IRU�/*%7�HTXDOLW\� 
 
���7DNHL��QRZ�����DFNQRZOHGJHG�KRZ�
WKLQJV�KDYH�FKDQJHG�VLQFH�KLV�HDUO\�+RO�
O\ZRRG�GD\V�LQ�D������LQWHUYLHZ�ZLWK�
1HZV�&RUS���,I�,�ZDQWHG�WR�ZRUN�DV�DQ�

DFWRU�,�KDG�WR�NHHS�LW�D�VHFUHW��%DFN�
WKHQ�,�FRXOGQ¶W�PDUU\�D�ZKLWH�SHUVRQ�—�
WKDW�ZDV�DJDLQVW�WKH�ODZ�KHUH��PLVFH�
JHQDWLRQ��%XW�QRZ�,�DP�PDUULHG�WR�D�
ZKLWH�GXGH��VR�ZH�KDYH�FKDQJHG�´ 
 
���7KDW�EHLQJ�VDLG��7DNHL�ZDVQ
W�LQ�WRWDO�
VXSSRUW�RI�WKH�QHZ�WZLVW���,¶P�GHOLJKWHG�
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67$5)/((7�,QWHUQDWLRQDO�&RQIHUUHQFH����� 
%\�(QVLJQ�+HURQ�&UDM'KHQ 

WKLQNLQJ�,�SUREDEO\�ZRXOGQ
W�YRWH��VLQFH�
,
P�D�QHZELH�DQG�UHDOO\�GRQ
W�NQRZ�
ZKDW�LV�DQG�LVQ
W�LPSRUWDQW�WR�WKLQN�
DERXW�LQ�WHUPV�RI�LVVXHV�DIIHFWLQJ�
67$5)/((7� �+RZHYHU��,�FDPH�RXW�RI�
WKLV�HYHQW�IHHOLQJ�YHU\�GLIIHUHQWO\�-�ILUVW�
RII��WKDW�,�ZRXOG�LQGHHG�YRWH�LQ�WKLV�
XSFRPLQJ�67$5)/((7�HOHFWLRQ��VHF�
RQGO\��WKDW�,�GR�WKLQN�WKHUH�DUH�VRPH�
LPSRUWDQW�LVVXHV�WR�WKLQN�DERXW�DQG�
ZKDW�WKRVH�LVVXHV�DUH��DQG�WKLUGO\��WKDW�
,�GR�QRZ�KDYH�DQ�RSLQLRQ�RQ�ZKLFK�
FDQGLGDWH�ZRXOG�GR�WKH�EHVW�MRE�RI�
DGGUHVVLQJ�WKRVH�LVVXHV� �6R��,�FRXOG�
GHWDLO�DOO�RI�WKDW��EXW�LQ�WKH�LQWHUHVW�RI�
WLPH�DQG�EUHYLW\��,
OO�MXVW�FXW�WR�WKH�
FKDVH�DQG�VD\�WKDW�DV�D�UHVXOW�RI�DW�
WHQGLQJ�WKLV�HYHQW��DQG�WKLQNLQJ�
WKURXJK�DOO�RI�P\�REVHUYDWLRQV�DV�LW�
XQIROGHG��,�SHUVRQDOO\�KDYH�GHFLGHG�WR�
JHW�EHKLQG�$'0�:HVWIDOO� �$JDLQ��,�FDQ�
GHILQLWHO\�DUWLFXODWH�ZK\�WKDW�LV��DQG�
ZRXOG�EH�KDSS\�WR�GR�VR�IRU�DQ\RQH�
WKDW
V�LQWHUHVWHG��EXW�,
OO�VDYH�LW�IRU�
ZKHQ�DQG�LI�VRPHRQH�DVNV�VR�WKDW�,�
GRQ
W�LQXQGDWH�DQ\RQH�ZLWK�LQIRUPDWLRQ�
WKDW�PD\�RU�PD\�QRW�EH�RI�LQWHUHVW� �,�
DOVR�ZDQW�WR�VD\�WKDW�LI�$'0�:HVWIDOO�
ZDVQ
W�UXQQLQJ��,�EHOLHYH�DQ\�RQH�RI�
WKH�RWKHU�FDQGLGDWHV�ZRXOG�PDNH�DQ�
RXWVWDQGLQJ�&6�DV�ZHOO� �,�FDQ�DUWLFX�
ODWH�DOO�WKH�ZK\
V�RI�WKDW�RSLQLRQ��DQG�-�
DJDLQ�-�ZLOO�EH�KDSS\�WR�GR�VR�IRU�DQ\�
RQH�WKDW�DVNV� �2YHUDOO��,
P�9(5<�JODG�
,�PDGH�LW�D�SRLQW�WR�DWWHQG�WKLV�HYHQW� 
 
)LQDO�0LVVLRQ�&HUHPRQ\� 
 
���7KLV�ZDV�DQ�LQFUHGLEO\�PRYLQJ��VRP�
EHU�HYHQW��DQG�LW�EURXJKW�WR�PLQG�DJDLQ�
WKH�GHGLFDWLRQ�DQG�WKH�KHDUW�XSRQ�
ZKLFK�WKLV�RUJDQL]DWLRQ�LV�EXLOW� �:H�
GRQ
W�KDYH�DQ\�ODUJH�SRW�RI�IXQGLQJ��
ZH
UH�DOO�MXVW�GRLQJ�ZKDW�ZH�FDQ�WR�
NHHS�WKH�FRJV�WXUQLQJ�DQG�NHHS�
*HQH
V�GUHDP�RI�D�EHWWHU�ZRUOG�DOLYH��
DQG�ZH
UH�PDNLQJ�LW�KDSSHQ� �,W
V�WUXO\�
DQ�LQVSLULQJ�WKLQJ�WR�VHH��DQG�WKLV�FHU�
HPRQ\��LQ�ZKLFK�ZH�UHPHPEHUHG�
WKRVH�RI�RXU�67$5)/((7�FRPUDGHV�
ZKR�KDYH�SDVVHG�DZD\�RYHU�WKH�ODVW�
\HDU��VRPHKRZ�EURXJKW�WKDW�YHU\�
FOHDUO\�LQWR�IRFXV� �,
P�VR�JODG�,�DWWHQG�
HG�WKLV�HYHQW� 
 
&RQWLQXHG�RQ�SDJH��� 

���,�MXVW�UHWXUQHG�WR�+XQWVYLOOH�IURP�DW�
WHQGLQJ�,&�����LQ�/RXLVYLOOH� �/RXLVYLOOH�
LV�DERXW�D��-KRXU�GULYH�IURP�+XQWVYLOOH��
DQG�,�GHFLGHG�WR�GULYH�ERWK�ZD\V� �$V�LW�
WXUQHG�RXW��6KDQQRQ�ZDV�XQDEOH�WR�DW�
WHQG�EHFDXVH�KH�IRXQG�RXW�DW�WKH�ODVW�
PLQXWH�WKDW�WKH�9$�KDG�VFKHGXOHG�KLP�
IRU�DQ�LPSRUWDQW�RSHUDWLRQ� 
 
���,�DUULYHG�LQ�/RXLVYLOOH�DURXQG������RQ�
)ULGD\�DQG�UHSRUWHG�VWUDLJKW�WR�$'0�
�0DU\��.DQH��DV�,�KDG�YROXQWHHUHG�WR�
KHOS�ZLWK�UHJLVWUDWLRQ�LI�QHHGHG� �$'0�
.DQH�KHOSHG�PH�JHW�DQ�LQLWLDO�OD\�RI�WKH�
ODQG��FXW�PH�ORRVH�WR�JHW�VHWWOHG�LQWR�P\�
KRWHO�URRP��DQG�WROG�PH�WR�UHSRUW�EDFN�DW�
������ZKLFK�LV�ZKHQ�UHJLVWUDWLRQ�ZDV�
VFKHGXOHG�WR�RSHQ�XS� 
 
���,�VWD\HG�DW�WKH�+LOWRQ�*DUGHQ�,QQ��
ZKLFK�LV�DERXW�D��-PLQXWH�GULYH�IURP�WKH�
&URZQH�3OD]D�ZKHUH�,&�����ZDV�KHOG� �
$IWHU�JHWWLQJ�FKHFNHG-LQ�DQG�VHWWOHG��,�
UHSRUWHG�EDFN�WR�$'0�.DQH�DW������ �
6KH�VSHQW�D�OLWWOH�PRUH�WLPH�DQVZHULQJ�
P\�TXHVWLRQV�DQG�WKHQ�VDLG�VKH�GLGQ
W�
QHHG�DQ\�KHOS�Z��UHJLVWUDWLRQ�EHFDXVH�
WKLQJV�ZHUHQ
W�WKDW�KHFWLF� �,�UHPDLQHG�
RQ-FDOO�VWDQG-E\�WR�KHOS��EXW�$'0�.DQH�
QHYHU�FDOOHG�PH�EDFN�LQ� �,
G�EHHQ�XS�
VLQFH������WKDW�PRUQLQJ��VR�DIWHU�,�VSHQW�
D�OLWWOH�PRUH�WLPH�JHWWLQJ�WKH�OD\�RI�WKH�
ODQG��,�GHFLGHG�WR�UHWXUQ�WR�P\�URRP�DQG�
KDQJ�LW�XS�IRU�WKH�GD\� 
 
���2Q�6DWXUGD\�,�DWWHQGHG�WKH�*HQHUDO�
6HVVLRQ��WKH��0HHW�WKH�&DQGLGDWHV��
3DQHO��WKH�)LQDO�0LVVLRQ�&HUHPRQ\��DQG�
WKH�EDQTXHW� �,�GLGQ
W�DWWHQG�DQ\�,&�����
HYHQWV�WRGD\��DV�P\�PDLQ�IRFXV�ZDV�
JHWWLQJ�FKHFNHG�RXW�RI�WKH�KRWHO�DQG�JHW�
WLQJ�EDFN�KRPH� 
 
���2YHUDOO��DV�D�QHZ�67$5)/((7�PHP�
EHU�,�IHHO�WKDW�DWWHQGLQJ�,&�����ZDV�DQ�
H[FHOOHQW�ZD\�WR�JDLQ�D�EHWWHU�XQGHU�
VWDQGLQJ�RI�KRZ�RXU�RUJDQL]DWLRQ�ZRUNV��
JHW�VRPH�JRRG�RSSRUWXQLWLHV�IRU�ILUVW-
KDQG�DFFRXQWV�RI�67$5)/((7
V�KLVWRU\�
IURP�VRPH�RI�WKH��ROG-WLPHUV���DQG�DOVR�
WR�PHHW�IHOORZ�PHPEHUV��QHWZRUN�ZLWK�
WKHP��DQG�JHW�WR�NQRZ�WKHP�IDFH-WR-
IDFH� �%HVLGHV�$'0�.DQH��VRPH�RI�WKH�
IRONV�,�ZDV�DEOH�WR�GR�VR�ZLWK�DUH��$'0�
/LQGD�2OVHQ��FXUUHQW�&)2�RI�67$5�
)/((7���*(1�2OVRQ��,�IRUJHW�KLV�ILUVW�

QDPH��EXW�KH
V�$'0�2OVHQ
V�KXVEDQG�
DQG�D�IRUPHU�&2�RI�6)0&���5$'0�
6WHYH�3DUPOH\��&2�RI�WKH�866�&RQ�
VWHOODWLRQ�DQG�FXUUHQW FDQGLGDWH�IRU�&6�
67$5)/((7���)&$37�'HQLVH�5XVK�
�&2�RI�WKH�866�/RQJERZ���&'5�$Q�
GUHD�'HEUHVWLDQ��ZKR�,�NQHZ�IURP�
ZKHQ�,�FRPSOHWHG�WKH�&26&�FRXUVHV��
ZKLFK�VKH�GLUHFWV��VR�LW�ZDV�JUHDW�WR�
PHHW�KHU�LQ�SHUVRQ���/7�(ULFD�0XQUR�
�-$*�2IILFHU�RQ�WKH�866�&RQVWHOOD�
WLRQ���DQG�*<6JW�7LP�%DUULQJWRQ�
�ZKR
V�JRLQJ�WR�KHOS�PDNH�VXUH�,�JHW�
FUHGLW�IRU�2&&��ZKLFK�,
YH�FRPSOHWHG�
EXW�KDYHQ
W�\HW�JRWWHQ�FUHGLW�IRU�� 
$V�IDU�DV�WKH�HYHQWV�,�DWWHQGHG��KHUH
V�
VRPH�FRPPHQWDU\�-�IURP�P\�SHUVSHF�
WLYH�-�RQ�HDFK�RI�WKHP� 
 
*HQHUDO�6HVVLRQ� 
 
���)RU�PH��WKLV�HYHQW�ZDV�D�JUHDW�RS�
SRUWXQLW\�WR�IRUP�VRPH�RYHU-DUFKLQJ�
ILUVW�LPSUHVVLRQV� �,W
V�DPD]LQJ�KRZ�
WKLV�RUJDQL]DWLRQ�KDV�FDUULHG�RQ�DQG�
FRQWLQXHG�PRYLQJ�IRUZDUG�DOO�WKHVH�
\HDUV��ZLWK�IRONV�GRLQJ�WKH�EHVW�WKH\�
FDQ��JLYLQJ�ZKDW�WKH\�FDQ�WR�NHHS�WKH�
ZKHHOV�WXUQLQJ��DOO�EHFDXVH�ZH
YH�
EHHQ�LQVSLUHG�E\�WKH�GUHDP�RI�D�EHWWHU�
ZRUOG�WKDW�*HQH�5RGGHQEHUU\�LPSDUWHG�
WR�XV�WKURXJK�6WDU�7UHN� �7KH�FKDSWHU�
UROH�FDOO�ZDV�HVSHFLDOO\�LQVSLULQJ�DQG�
UHDOO\�JDYH�WKH�SHUVSHFWLYH�WKDW�67$5�
)/((7�LV�VR�PXFK�PRUH�WKDQ�MXVW�
WKRVH�����RU�VR�SHRSOH�ZKR�ZHUH�LQ�
WKDW�URRP�IRU�,&������ZLWK�FKDSWHUV�DV�
IDU�DZD\�DV�%UD]LO��(VWRQLD��WKH�8.��
DQG�,UHODQG��DQG�ZLWK�VR�PXFK�PRUH�
JRLQJ�RQ�LQ�WKH�RUJDQL]DWLRQ�EHVLGHV�
WKH�FHQWUDO�DFWLYLWLHV�RI�OHDGLQJ�DQG�
PDQDJLQJ�RXU�DGPLQLVWUDWLYH�IUDPH�
ZRUN� �)URP�WKRVH�SHUVSHFWLYHV��,�
IRXQG�WKH�*HQHUDO�6HVVLRQ�YHU\�LQ�
IRUPDWLYH� 
 
�0HHW�WKH�&DQGLGDWHV��3DQHO� 
 
���7KLV�ZDV�H[WUHPHO\�HGXFDWLRQDO�IRU�
PH� �:H�KDYH�IRXU�FDQGLGDWHV�IRU�&6�
67$5)/((7�-�$'0�5REHUW�:HVWIDOO��
$'0�-RQDWKDQ��*XPE\��6LPPRQV��
5$'0�6WHYH�3DUPOH\��DQG�5$'0�
5HHG�%DWHV� �,�ZHQW�LQWR�WKLV�HYHQW�
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67$5)/((7�,QWHUQDWLRQDO�&RQIHUUHQFH������&RQW� 

DQVZHU�DQ\�TXHVWLRQV�IURP�P\�SHU�
VSHFWLYH�DV�IDU�DV�ZKDW�,�REVHUYHG�GXU�
LQJ�,&�����DQG�ZKDW�P\�WDNH-DZD\V�
ZHUH� 
 
���7KDW
V�DOO�IRU�QRZ��VLU� �+DYH�D�JUHDW�
HYHQLQJ� 
 
5HVSHFWIXOO\�VXEPLWWHG� 
 
+HURQ�&UDM'KHQ 
866�+HOHQ�3DZORZVNL�'LSORPDWLF�
&RUSV 

&RQWLQXHG�IURP�SDJH��� 
 
7KH�%DQTXHW�� 
 
���7KLV�ZDV�MXVW�D�JUHDW�RSSRUWXQLW\�WR�
JHW�WR�NQRZ�IHOORZ�PHPEHUV�DQG�QHW�
ZRUN�IDFH-WR-IDFH�IRU�WKH�ILUVW�WLPH� �$W�
WKH�WDEOH�,�VDW�ZDV�DOVR�&DUO�DQG�'HQ�
LVH��VRUU\�,�IRUJHW�WKHLU�ODVW�QDPHV��EXW�
WKH\
UH�ROG-WLPHUV��DQG�WKH\
UH�IURP�
$XJXVWD��*$��,�WKLQN���*<6JW�%DUULQJ�
WRQ��5$'0�3DUPOH\��/7�0XQUR��DQG�
WKH�&HUUR��GRQ
W�TXRWH�PH�RQ�WKHLU�
QDPH��DV�,�PD\�QRW�EH�UHPHPEHULQJ�LW�
FRUUHFWO\��IDPLO\��IDWKHU��PRWKHU��DQG�
\RXQJ�GDXJKWHU�DQG�VRQ��ZKR�KDG�MXVW�
OHDUQHG�DERXW�67$5)/((7�DQG�MRLQHG�
WKH�866�&RQVWHOODWLRQ�FUHZ�DW�D�UHFHQW�
6WDU�7UHN�%H\RQG�UHFUXLWLQJ�HYHQW� �
7KH�&HUUR�IDPLO\�VHHPV�9(5<�H[FLWHG�
WR�KDYH�GLVFRYHUHG�67$5)/((7�DQG�
EH�D�SDUW�RI�LW�������DOZD\V�D�JUHDW�WKLQJ�
WR�VHH����� 
 
���,
YH�DWWDFKHG�D�IHZ�SLFWXUHV�RI�WKH�
SURFHHGLQJV� 
 
���,I�\RX�ZDQW�WR�VKDUH�DOO�RU�DQ\�SDUW�RI�
WKLV�UHSRUW�ZLWK�WKH�FKDSWHU�SOHDVH�IHHO�
IUHH�WR�GR�VR��DQG�,
OO�DOVR�EH�KDSS\�WR�
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67$5)/((7 
,QWHUQDWLRQDO�&RQIHUHQFH����� 

$XJXVW����������–�$XJXVW��������� 
 

'RXEOH7UHH�E\�+LOWRQ�+RWHO�1HZ�2UOHDQV�$LUSRUW 
�����9HWHUDQV�0HPRULDO�%OYG��.HQQHU��/RXLVLDQD������ 
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