
�������� $O�.KHPLD�3RHWLFD��(YHU\�'D\�LV�$Q�$FW�RI�5HVLVWDQFH��6HOHFWHG�3RHPV�E\�&DURO�7DUOHQ

DONKHPLDSRHWLFD�EORJVSRW�FRP���������HYHU\�GD\�LV�DFW�RI�UHVLVWDQFH�VHOHFWHG�KWPO ���

$O�.KHPLD�3RHWLFD$O�.KHPLD�3RHWLFD

0RQGD\��0DUFK���������

(YHU\�'D\�LV�$Q�$FW�RI�5HVLVWDQFH��6HOHFWHG�3RHPV�E\�&DURO
7DUOHQ

�����(YHU\�'D\�LV�DQ�$FW�RI�5HVLVWDQFH��6HOHFWHG�3RHPV�E\�&DURO�7DUOHQ�
HGLWHG�E\�'DYLG�-RVHSK�DQG�-XOLD�6WHLQ��FRS\ULJKW������0RQJUHO�(PSLUH
3UHVV���LV�D�ILWWLQJ�WULEXWH��DQG�KRPDJH�WR�7DUOHQ��SRHW��PRWKHU��DFWLYLVW��DQG
FRPSDVVLRQDWH�KXPDQ�EHLQJ�

ɾ�ɾ�ɾ,Q�(YHU\�'D\��HDFK�SRHP�LV�LQIXVHG�ZLWK�WKH�GDLO\�OLIH�RI�7DUOHQ��DQG�YLFH
YHUVD��7DUOHQ�ZDV�D�SRHW�ZKR�OLYHG�ZLWK�KHU�VKLHOGV�GRZQ��DQG��LQ�WKH
WUDGLWLRQ�RI�%ODNH�DQG�:KLWPDQ��EUHDWKHG�SRHWU\�DV�HDVLO\�DV�DLU��KHU�SRHPV
DUH�IXOO�RI�YLWDOLW\��DQG��GHFLGHGO\�QRQ�PDJLFDO��DV�RQH�ZRXOG�H[SHFW�IURP�D
ZRUNLQJ�FODVV�SRHW��+RZHYHU��WKHUH�LV�D�GHOLFDF\�WR�KHU�ZRUN��D�VHQVLWLYH
VWUHQJWK��ZKLFK�WDNHV�7DUOHQ
V�SRHPV�RXW�RI�WKH�FDWHJRU\�RI�³ZRUNLQJ�FODVV�´
ZKLFK�PD\�EH��DORQJ�ZLWK�KHU�EDFNJURXQG��SXWV�KHU�LQ�FODVV�E\�KHUVHOI�
7DUOHQ
V�SRHPV�HYRNH�WKH�EHDXW\�RI�D�ZURXJKW�LURQ�IHQFH��VWURQJ��GHWDLOHG�
DQG��VWDUNO\�H[TXLVLWH��DV�LQ�WKH�SRHP��³7R�D�<RXQJ�'DQFHU´�

<RX�FDQW�EHQG�\RXU�NQHHV�
6R�\RX�FU\�DW�QLJKW��ZKLOH
,�SRXQG�ODQJXDJH�IURP�D
PDFKLQH��³,
P�VRUU\´
LV�DQ�HPSW\�VRXQG��QRW�ZRUWK
OHJV�JRQH�PXWH��,Q�WKLV

&KLQHVH�\HDU�RI�WKH�KRUVH�
ZH�GRQ
W�VSHDN�RI�MXVWLFH�
RU�WKDW�\RX�EHHQ�QDPHG

)ROORZHUV������1H[W

)ROORZ

)ROORZHUV

Ź�����������

Ź�����������

Ź�����������

Ź����������

Ź����������

Ź����������

ź�����������
Ź��'HFHPEHU����

Ź��1RYHPEHU����

Ź��2FWREHU����

Ź��$XJXVW����

Ź��-XO\����

Ź��-XQH����

Ź��0D\����

ź��0DUFK����

%ORJ�$UFKLYH

0RUH� &UHDWH�%ORJ � 6LJQ�,Q



�������� $O�.KHPLD�3RHWLFD��(YHU\�'D\�LV�$Q�$FW�RI�5HVLVWDQFH��6HOHFWHG�3RHPV�E\�&DURO�7DUOHQ

DONKHPLDSRHWLFD�EORJVSRW�FRP���������HYHU\�GD\�LV�DFW�RI�UHVLVWDQFH�VHOHFWHG�KWPO ���

VQDNH��7KH�GRFWRU�VD\V
4XLW�WKH�GDQFH��EXW�,
P�\RXU
0RWKHU��DQG�,�VD\��&5$:/�

/LJKW�FLUFOLQJ�\RXU�QHZ�VNLQ�
DV�\RX�VOLGH�WR�FHQWHU�VWDJH�

ɾ�ɾ�ɾ7DUOHQ��D�%D\�$UHD�SRHW��ZDV�QRW�DEOH�WR�DFKLHYH�WKH�OHYHO�RI�VXFFHVV�WKDW
PRVW�RI�KHU�SHHUV��&R�HGLWRU�-XOLD�6WHLQ��ZKR�ZURWH�WKH�PRYLQJ�IRUZDUG�IRU
(YHU\�'D\��GHVFULEHG�7DUOHQ�DV�D�³1RUWK�%HDFK�(PLO\�'LFNHQVRQ�´�7DUOHQ
ZDV�ZLGHO\�SXEOLVKHG�LQ�OLWHUDU\�PDJD]LQHV�DQG�DQWKRORJLHV��EXW�ZDV�QRW�DEOH
WR�VHFXUH�D�SXEOLVKHU�WR�SXW�RXW�D�IXOO�OHQJWK�FROOHFWLRQ�RI�SRHWU\�GXULQJ�KHU
OLIHWLPH��7KDW�LV�ZKHUH�WKH�GLIIHUHQFH�HQGV��3RHWU\�SXEOLVKHUV��DUH�QR�GLIIHUHQW
WKDQ�RWKHU�SXEOLVKHUV�ZKR�KDYH�WR�WKLQN�LQ�WHUPV�RI�GROODUV�DQG�FHQWV��EXW�
PRUH�WKDQ�OLNHO\��ZHUH�LQWLPLGDWHG�E\�WKH�IUDQNQHVV�RI�VXEMHFW�PDWWHU�RI
7DUOHQ
V�ZRUN��6HULRXVO\��ZKR�ZDQWV�WR�UHDG�DERXW�D�ZRPDQ
V�VWUXJJOH�WR
FRPH�WR�WHUPV�ZLWK�YLROHQFH�DQG�YLRODWLRQ��DV�LQ�WKH�SRZHUIXO�SRHP
³$UJXPHQWV�:LWK�D�:RXOG�EH�5DSLVW"´�2U��ZKR�ZDQWV�WR�EH�UHPLQGHG�RI�WKH
VWUXJJOH�WR�PDNH�HQGV�PHHW�DV�LQ�WKH�SRHP��³:HOIDUH�5LJKWV�´�RU��EH�JHQWO\
DGPRQLVKHG�E\�7DUOHQ�LQWR�UHPHPEHULQJ�WKDW�HYHU\�SHUVRQ��QR�PDWWHU�ZKDW
WKHLU�FLUFXPVWDQFHV��LV�LQIXVHG�ZLWK�WKH�VSDUN�RI�WKH�GLYLQH��DV�LQ�WKH�SRHP
³$V�DQ�$QJHO�*OLPSVHG�E\�%ODNH´�

6WDQGLQJ�QHDU�WKH�GRRUZD\�RI�D�VWHHO�
HQFDVHG�RIILFH�EXLOGLQJ��WKH�PDQ
LQ�WKH�ZRUQ��EODFN�VXLW
ZLSHV�WKH�VRLO�IURP�KLV�IUD\HG��ZKLWH
VWDUFKHG�FXIIV�DQG�ZDLWV
IRU�KLV�VRQ�WR�HQWHU��H\HV�ORZHUHG�
DV�WKH�PDQ�WRR��ORZHUV�KLV�H\HV�
7KLV�LV�WKH�EHVW�KH�KDV�
WKH�SRYHUW\�KH�ZHDUV��KLV�HPSW\�KDQGV
D�JLIW�RI�VKDPH�IRU�D�VRQ
ZKR�ORRNV�DZD\�

,�VHH�WKH�ROG�PDQ
LQ�D�GDUNHQHG�WKHDWHU�
DQ�LPDJH�VXSHULPSRVHG�RQ�VFHQHV
RI�D�ILOPHG�UHYROXWLRQ�
VOLSSLQJ�EHWZHHQ�VKDGRZV�WKDW�IDOO
RQ�VORJDQ�SODVWHUHG�ZDOOV�
+H�LV�P\�YLVLRQ��P\�'1$�FKDLQ�
,�FLUFOH�P\�ZULVWV�ZLWK�KLV�KXQJHU
WKDW�VKLPPHUV�EHQHDWK�P\�VNLQ
WUDQVOXFHQW�OLNH�D�EOHDFKHG�MHOO\ILVK
RQ�RLO�VOLFNHG�VDQG�

ɾ�ɾ�ɾ7KH�DQVZHU�WR�WKH�DERYH�TXHVWLRQV�LV�WKDW�,�ZRXOG��DV�ZHOO�DV�RWKHUV�ZKR
FDQ�ORRN�EH\RQG�WKH�DSSHOODWH�³ZRUNLQJ�FODVV�´�ZLOO�DSSUHFLDWH�WKH�GHSWK�RI
IHHOLQJ��DQG�SRZHU�RI�7DUOHQ
V�ZRUN�

(YHU\�'D\�LV�DQ�$FW�RI�5HVLVWDQFH��6HOHFWHG�3RHPV�E\�&DURO�7DUOHQ�
�FRS\ULJKW������0RQJUHO�(PSLUH�3UHVV��ZZZ�PRQJUHOHPSLUH�RUJ��HGLWHG�E\
'DYLG�-RVHSK�DQG�-XOLD�6WHLQ��,6%1��������������������SDJHV������

ɾ��DUWLFOH�FRQWHQW������PDULH�OHFULYDLQ

(YHU\�'D\�LV�$Q�$FW�RI
5HVLVWDQFH��6HOHFWHG�3RHPV
���

Ź��)HEUXDU\����

Ź��-DQXDU\����

Ź�����������

Ź����������

0DULH�&�/HFULYDLQ

9LHZ�P\�FRPSOHWH�SURILOH

$ERXW�0H



�������� $O�.KHPLD�3RHWLFD��(YHU\�'D\�LV�$Q�$FW�RI�5HVLVWDQFH��6HOHFWHG�3RHPV�E\�&DURO�7DUOHQ

DONKHPLDSRHWLFD�EORJVSRW�FRP���������HYHU\�GD\�LV�DFW�RI�UHVLVWDQFH�VHOHFWHG�KWPO ���

1HZHU�3RVW 2OGHU�3RVW+RPH

6XEVFULEH�WR��3RVW�&RPPHQWV��$WRP�

3RVWHG�E\�0DULH�&�/HFULYDLQ�DW�������30�

/DEHOV��%D\�$UHD�3RHWU\��&DURO�7DUOHQ��(YHU\�'D\�LV�$Q�$FW�RI�5HVLVWDQFH��0RQJUHO
(PSLUH�3UHVV��ZRUNLQJ�FODVV�SRHWV

ɾ��SRHPV������&DURO�7DUOHQ

6LJQ�RXW

� 1RWLI\�PH

&RPPHQW�DV�� MOFPLVK#JPDLO�

3XEOLVK3XEOLVK � 3UHYLHZ3UHYLHZ

(QWHU�\RXU�FRPPHQW���

��FRPPHQW�

8QNQRZQ 0DUFK����������DW������30

,�ZDQW�WR�UHDG�DERXW�D�ZRPDQV�VWUXJJOH�WR�FRPH�WR�WHUPV�ZLWK�YLROHQFH�DQG
YLRODWLRQ�� ,�QHHG� WR�NQRZ�WKDW� ,�DP�QRW� WKH�RQO\�SHUVRQ�VWUXJJOLQJ� WR�PDNH
HQGV�PHHW��,W�LV�QHFHVVDU\�WKDW�ZH�EH�UHPLQGHG�WKDW�HYHU\�SHUVRQ�QR�PDWWHU
WKHLU�FLUFXPVWDQFHV� LV� LQIXVHG�ZLWK� WKH�GLYLQH��7KDQN�\RX� IRU�VKDULQJ�&DURO
7DUOHQ�ZLWK�XV�

5HSO\

3LFWXUH�:LQGRZ�WKHPH��3RZHUHG�E\�%ORJJHU�


