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7KH�(DUO\�'D\V�RI�3DUNHU�5LGJH� 

%\�$OPD�0RWH���ZLWK�WKH�KHOS�DQG�JXLGDQFH�RI�3HWHU�'RGJH��-RKQDWKDQ�&KDVH��/HH�0DUYLOOH��DQG�
5DQQLH�6H[WRQ��3KRWR�FUHGLWV–�-RKQ�5LYHUV�–�FRWWDJH����� 
������������������������������������������������������������������������������������������ 
�����3DUNHU�5LGJH�LV�PRUH�WKDQ�MXVW�D�UHWLUHPHQW�FRPPXQLW\���7R�VRPH�RI�\RX��LW�LV�\RXU�KRPH��7R�RWKHUV��LW�LV�
³:KHUH�P\�ORYHG�RQH�OLYHV�´�³0\�SODFH�RI�HPSOR\PHQW�´�³7KH�SODFH�ZKHUH�,�ZDON�P\�GRJ�́ �³7KH�SODFH�ZKHUH�,�
JR�WR�SHUIRUP�´�RU�³7KH�SODFH�ZKHUH�,�IHHO�VDIH´����3DUNHU�5LGJH�LV�DOO�RI�WKDW�DQG�PRUH��� 
 
�����6RPH�RI�\RX�PD\�NQRZ�KRZ�WKLV�FRPPXQLW\�DOO�FDPH�DERXW�DQG�VRPH�RI�\RX�PD\�QRW���7KLV�DUWLFOH�LV�P\�
DWWHPSW�WR�SDLQW�D�SLFWXUH�RI�WKH�JHQHVLV�RI�3DUNHU�5LGJH���,�VSRNH�WR�PDQ\�LQGLYLGXDOV�DQG�FROOHFWHG�LQIRU�
PDWLRQ�IURP�3HWHU�'RGJH��-RKQDWKDQ�&KDVH��/HH�0DUYLOOH�DQG�5DQQLH�6H[WRQ��0\�JRDO�LV�WKDW�DIWHU�\RX�UHDG�
WKLV��\RX�ZLOO�NQRZ�D�OLWWOH�PRUH�RI�DOO�WKDW�RFFXUUHG�LQ�RUGHU�WR�SURYLGH�D�KRPH�IRU�\RX�WR�VSHQG�WKH�UHVW�RI�\RXU�
\HDUV� 
 
������3DUNHU�5LGJH�UHWLUHPHQW�FRPPXQLW\��DV�ZH�NQRZ�LW�WRGD\��ZDV�D�PDUYHORXV�JLIW�WR�WKH�%OXH�+LOO�0HPRULDO�
+RVSLWDO�)RXQGDWLRQ�IURP�(ODLQH�0F$OSLQ�7DWH���(ODLQH�ZDV�NQRZQ�WR�WKH�ORFDOV�DV�%XQQLH���(ODLQH�DQG�KHU�
KXVEDQG�+HQU\�&OLQFK�7DWH�OLYHG�LQ�0DQKDWWDQ��1<�DQG�UDLVHG�WKHLU�GDXJKWHUV�LQ�)DLUILHOG��&RQQHFWLFXW�DQG�
ZHUH�VXPPHU�UHVLGHQWV�RI�%OXH�+LOO���,Q������VKH�JDYH����DFUHV�WR�3HQLQVXOD�+HDOWK�'HYHORSPHQW�ZKLFK�ODWHU�
EHFDPH�WKH�%OXH�+LOO�0HPRULDO�+RVSLWDO�)RXQGDWLRQ���,W�ZDV�KHU�GHVLUH�WKDW�WKH�IRXQGDWLRQ�ZRXOG�XVH�WKH�ODQG�
WR�EXLOG�D�UHWLUHPHQW�KRPH�ZLWK�WKH�HVWDEOLVKHG�&RDVWDO�+ROGLQJV�,QF��DV�D�VXEVLGLDU\�WR�GHYHORS�WKLV�HQGHDY�
RU���8QIRUWXQDWHO\��(ODLQH�SDVVHG�DZD\�LQ�������EXW�KHU�GUHDP�UHPDLQHG�DOLYH�LQ�WKH�PLQGV�DQG�KHDUWV�RI�.HQ�
-RQHV�DQG�%RE�0DUYLOOH���7KH\�DOVR�GHVLUHG�IRU�WKLV�FRPPXQLW\�WR�EHFRPH�DQ�LQWHJUDO�SDUW�RI�WKH�%OXH�+LOO�
3HQLQVXOD�����������������������������������������������������������������������������������������������������������������������&RQWLQXHG�RQ�SDJH��� 
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1HZ�6WDII 
 
%\�$OPD�0RWH 
 
-RDQ�%RWKZHOO�MRLQHG�RXU�WHDP�RQ�)HEUXDU\��WK�RI�WKLV�\HDU���6KH�LV�$OPD¶V�RWKHU�DVVLVWDQW�DQG�
ZRUNV�RQ�7XHVGD\�DQG�:HGQHVGD\�DIWHUQRRQV�LQ�3DUNHU�&RXUW�IURP������–���������6KH�OHDGV�D�
&URVVZRUG�SX]]OH�DQG�KDV�EHJXQ�D�UHDGLQJ�FLUFOH���6KH�HQMR\V�YLVLWLQJ�ZLWK�HDFK�UHVLGHQW�RQH�RQ�
RQH���,Q�KHU�RZQ�ZRUGV«�����³,�KDYH�OLYHG�RQ�WKH�%OXH�+LOO�3HQLQVXOD�IRU�RYHU����\HDUV���,¶P�D�UHWLUHG�
VRFLDO�ZRUNHU�DQG�ZRUNHG�IRU�VHYHUDO�\HDUV�DW�WKH�,VODQG�1XUVLQJ�+RPH�RQ�'HHU�,VOH��,�OLYH�LQ�3H�
QREVFRW�ZLWK�P\�KXVEDQG�6WHYH�DQG�RXU�QHZHVW�&RUJL�–�7RPWHQ���,Q�DGGLWLRQ�WR�SULPDULO\�ZRUNLQJ�LQ�
3DUNHU�&RXUW��\RX¶OO�VHH�PH�DW�HYHQWV�HOVHZKHUH�RQ�WKH�FDPSXV�WRR�´ 
 
.HOO\�-XGNLQV�EHJDQ�KHU�HPSOR\PHQW�KHUH�DV�WKH�PRUQLQJ�SUHS�FRRN��0RUH�UHFHQWO\��VKH�KDV�DF�
FHSWHG�WKH�VRXV�FKHI�SRVLWLRQ���6KH�OLYHV�LQ�'HHU�,VOH�DQG�LV�D�WDOHQWHG�DQG�OR\DO�HGLWLRQ�WR�RXU�NLWFK�
HQ�FUHZ�� 
 
:H�DUH�WKULOOHG�WR�KDYH�0DWWKHZ�(QVZRUWK�DV�RXU�([HFXWLYH�&KHI�DW�3DUNHU�5LGJH� 
0DWWKHZ�LV�D�&HUWLILHG�&KHI�E\�WKH�$�&�)��ZKR�SDUWQHUV�ZLWK�WKH�VWDII�WR�JURZ�WKHLU�SHUVRQDO�DQG�
SURIHVVLRQDO�VNLOOV��WKURXJK�WKH�ODQJXDJH�RI�IRRG���$IWHU�VSHQGLQJ�QHDUO\�WZR�GHFDGHV�ZRUNLQJ�LQ�
KRWHOV��UHVWDXUDQWV�DQG�FRXQWU\�FOXEV�DV�D�FKHI��FRRNLQJ�IRU�FHOHEULWLHV�OLNH�/DUU\�%LUG��/HEURQ�
-DPHV��0LFKLJDQ¶V�IRUPHU�*RYHUQRU�–�-HQQLIHU�*UDQKROP��FXUUHQW�8�6��6HFUHWDU\�RI�(QHUJ\���
*HUDUG�%XWOHU�DQG�RWKHUV��0DWWKHZ�MRLQHG�3DUNHU�5LGJH�DQG�NQRZV�ZKDW�WUXO\�GULYHV�WKH�KHDUWEHDW�
RI�D�FRPPXQLW\�–�)22'��,W¶V�KRZ�\RX�FRQQHFW�WKH�SHRSOH�RI�D�FRPPXQLW\�WRJHWKHU�� 
0DWWKHZ�KDV�ZRUNHG�IRU�7KH�-DFNVRQ�/DE�PRVW�UHFHQWO\�DQG�OLYHV�ZLWK�KLV�IDPLO\�LQ�%OXH�+LOO��7KH�
EHVW�ZD\�WR�UHDFK�KLP�ZLWK�VXJJHVWLRQV�RU�FRPPHQWV�LV�E\�HPDLOLQJ�KLP���+LV�HPDLO�DGGUHVV�LV�
FKHI#SDUNHUULGJH�FRP��,I�\RX�GR�QRW�KDYH�DFFHVV�WR�HPDLO�\RX�FDQ�SODFH�D�QRWH�LQ�KLV�LQER[�QHDU�
WKH�UHFHSWLRQ�DUHD�� 
 
$ULDQQD�)DQMR\�LV�WKH�QHZHVW�DGGLWLRQ�WR�RXU�KRXVHNHHSLQJ�VWDII���6KH��KHU�VRQ�DQG�GDXJKWHU�OLYH�LQ�
WKH�DUHD���$ULDQQD�ORYHV�WR�JR�RQ�ZDONV�DQG�OLNHV�WR�WUDYHO���6KH�HQMR\V�KHU�OLQH�RI�ZRUN�DQG�LV�KDS�
S\�WR�EH�DSDUW�RI�RXU�VWDII�KHUH�DW�3DUNHU�5LGJH�� 
 
�-DVRQ�3HGHUVRQ�KDV�EHHQ�D�JUHDW�DGGLWLRQ�WR�RXU�PDLQWHQDQFH�WHDP���+H�DQG�KLV�IDPLO\�OLYH�LQ�3H�
QREVFRW���-DVRQ�LV�D�KDUG�ZRUNHU�DQG�ORYHV�WR�JDUGHQ���+H�LV�FUHDWLYH�DQG�ZH�DUH�KDSS\�WR�KDYH�
KLP�DV�SDUW�RI�RXU�3DUNHU�5LGJH�IDPLO\� 
 

 �ǆĞĐƵƟǀĞ��ŚĞĨ�DĂƩŚĞǁ��ŶƐǁŽƌƚŚ 
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7KH�(DUO\�'D\V�RI�3DUNHU�5LGJH��FRQWLQXDWLRQ�IURP�S��� 
 
����3HWHU�'RGJH��D�ORFDO�PDQ��KDV�UHWLUHG�DIWHU�VSHFLDOL]LQJ�LQ�LQVXUDQFH�DQG�EDQNLQJ���,�UHDFKHG�RXW�WR�3HWHU�
DVNLQJ�KLP�RI�KLV�PHPRULHV�RI�WKH�EHJLQQLQJ�RI�3DUNHU�5LGJH���3HWHU�LQIRUPHG�PH�WKDW�WKH�KRVSLWDO�IDPLO\�LQL�
WLDOO\�ZDQWHG�D�³IRU�SURILW�HQWLW\�DQG�DOFRKRO�UHKDE�IDFLOLW\�´��$IWHU�VXEVWDQWLDO�UHVHDUFK��LW�ZDV�GHFLGHG�WKDW�ZDV�
QRW�SUDFWLFDO���6R��WKH�3HQLQVXOD�5HWLUHPHQW�JURXS�ZDV�IRUPHG�ZLWK�$UQROG�DQG�/RUUDLQH�+DQVRQ�RI�%URRNOLQ�
VSHDUKHDGLQJ�LW���³7KH�JURXS�ORRNHG�DW�VHYHUDO�PRGHOV�RI�5HWLUHPHQW�+RPHV��IURP�VLPSOH�DVVRFLDWLRQV�WR�RQH�
HQWU\�SD\PHQW�ZLWK�PRQWKO\�IHHV�EXW�SURYLGLQJ�OLIHWLPH�FDUH�DQG�LQGHSHQGHQW�OLYLQJ�WR�QXUVLQJ�FDUH�WR�ZKHQ�
WKH�UHVLGHQW�SDVVHG�DZD\��WKH�IDPLOLHV�ZRXOG�RZQ�WKHLU�XQLWV���$OO�WKH�YDULRXV�PRGHOV�KDG�VRPH�DWWULEXWHV��
KRZHYHU�LQ�HDFK�FDVH�DQ\RQH�ZH�SDUWQHUHG�ZLWK�ZDQWHG�WRR�ODUJH�D�VKDUH�RI�WKH�DFWLRQ���:H�ZRXOG�KDYH�
EHHQ�D�ILJXUHKHDG�RQO\�´�'RGJH�VWDWHV���³,W�ZDV�DW�WKDW�SRLQW�WKDW�WKH�KRVSLWDO�IDPLO\�VHW�XS�&RDVWDO�+ROGLQJV��
,QF��VXSSRUWHG�E\�.HQ�-RQHV�DQG�%RE�0DUYLOOH��WR�GHYHORS�WKH�SURILW�DUP�RI�WKH�EXVLQHVV���� 
�����,Q�WKH�HDUO\�����V��%RE�DQG�.HQ¶V�ORYH�DQG�FRPPLWPHQW�WR�WKH�3HQLQVXOD�PRWLYDWHG�WKHP�WR�SXVK�IRUZDUG�
DQG�PDNH�LW�D�UHDOLW\����%RE�ZDV�D�UHWLUHG�EXVLQHVVPDQ�ZKR�UHVLGHG�LQ�(DVW�%OXH�+LOO�ZLWK�KLV�ORYLQJ�ZLIH�-DQ���
7KH\��DORQJ�ZLWK�WKHLU�WZR�GDXJKWHUV��DOVR�HQMR\HG�PDQ\�VXPPHU�YDFDWLRQV�KHUH���+LV�HQWLUH�SURIHVVLRQDO�FD�
UHHU�ZDV�ZRUNLQJ�IRU�WKH�5RFNHIHOOHU�&HQWHU�ZKHUH�KH�ZDV�$FWLQJ�3UHVLGHQW�DW�WKH�WLPH�RI�KLV�UHWLUHPHQW�LQ�
�������+LV�H[SHULHQFH�DQG�NQRZOHGJH�RI�UHDO�HVWDWH�DQG�EDQNLQJ�PDGH�KLP�D�JUHDW�ILW�IRU�WKLV�SURMHFW� 
�����.HQ�-RQHV�LV�D�UHWLUHG�EXVLQHVV�H[HFXWLYH�ZKR�OLYHG�LQ�%URRNVYLOOH�LQ�WKH�ODWH�����V�DQG�WKURXJKRXW�WKH�
����V��+H�ZDV�WKH�SUHVLGHQW�RI�&RDVWDO�+ROGLQJV��,QF���ZKLFK�EHFDPH�WKH�RULJLQDO�GHYHORSHU�DQG�PDQDJHU�RI�
3DUNHU�5LGJH���7KH�RWKHU�&RDVWDO�+ROGLQJV�,QF��ERDUG�PHPEHUV�ZDV�FRPSULVHG�RI�%RE�0DUYLOOH��%RE�6WDIIRUG��
3HWHU�'RGJH�DQG�-RQDWKDQ�&KDVH��,QWHUHVWLQJO\��5DQQLH�6H[WRQ��DQG�5LFK�*XULQ��SUHVHQW�FRWWDJH�RZQHUV��
ZHUH�VXEVHTXHQW�SUHVLGHQWV�RI�&RDVWDO�+ROGLQJV�LQ�WKH�PLG���V�� 
����-RQDWKDQ�&KDVH��ZKR�LV�QRZ�D�UHWLUHG�UHVWDXUDWHXU�DQG�IRRG�H[SHUW�QRZ�OLYLQJ�LQ�6RXWK�%OXH�+LOO��ZDV�WKH�
&KHI���-RQDWKDQ�KDG�KLV�KDQGV�IXOO�WU\LQJ�WR�HQVXUH�WKH�PHDOV�KLJK�TXDOLW\��QRW�ZDQWLQJ�WR�EDQNUXSW�3DUNHU�
5LGJH�LQ�WKRVH�HDUO\�\HDUV���,Q�KLV�ZRUGV��³:H�QHHGHG�D�IXOO�KRXVH�WR�PDNH�LW�ZRUN�´�6R� KH�DORQJ�ZLWK�WKH�UHVW�
RI�WKH�ERDUG�RI�GLUHFWRUV��SODQQHG�QXPHURXV�PHHWLQJV��FRFNWDLO�SDUWLHV�DQG�VRFLDO�HYHQWV�VXSSRUWLQJ�WKHLU�LGHD���
7KH�KRVSLWDO�JDYH����������DQG�%DU�+DUERU�%DQNLQJ�DQG�7UXVW�SURYLGHG�WKH�FRQVWUXFWLRQ�ORDQ�DQG�WKH�
JURXQGEUHDNLQJ�IRU�WKH�FRPPXQLW\�ZDV�LQ�������� 
�����,�UHFHQWO\�VSHQW�WKH�DIWHUQRRQ�WDONLQJ�ZLWK�/HH�0DUYLOOH��%RE�0DUYLOOH¶V�GDXJKWHU���6KH�KDG�PDQ\�PHPRULHV�
RI�ZKHQ�3DUNHU�5LGJH�ZDV�EHLQJ�EXLOW���³'DG�ZDV�QHYHU�KRPH�´�6KH�FRPPHQWHG���%XW�KH�ZRXOG�RIWHQ�VD\�WR�
KHU��³&RPH�RQ�+RW�'RJ�´�DQG�RII�WKH\�ZRXOG�JR�WR�3DUNHU�5LGJH���6KH�UHPHPEHUV�ZDONLQJ�LQWR�WKH�OLEUDU\�ZLWK�
LWHPV�IURP�WKHLU�RZQ�KRPH�WR�KHOS�DGRUQ�WKH�VKHOYHV���+H�ZDQWHG�WHDFXSV�RQ�WKH�PDQWOH�DERYH�WKH�ILUHSODFH�
WR�HQFRXUDJH�UHVLGHQWV�WR�FRPH�WRJHWKHU��FKRRVH�D�WHDFXS�WR�PDNH�WKHLU�RZQ�DQG�VLW�GRZQ�DQG�VKDUH�D�FXS�
ZLWK�DQRWKHU�UHVLGHQW���6KH�DQG�KHU�IDWKHU�SOD\HG�WKH�ILUVW�JDPH�RI�SRRO�RQ�WKH�SRRO�WDEOH�WKDW�XVHG�WR�EH�ORFDW�
HG�WKH�JDPH�URRP���'XULQJ�WKH�FRQVWUXFWLRQ�DQG�OD\RXW�RI�WKH�ODQG�LW�ZDV�LPSRUWDQW�WR�KLP�WKDW�WKH�ERXOGHUV�
WKDW�ZHUH�GXJ�XS�ZHUH�SODFHG�DURXQG�WKH�SURSHUW\�WR�DGG�WR�WKH�ODQGVFDSH�DQG�JDUGHQV���/HH�KDQGHG�PH�D�
ZULWH-XS�KHU�IDWKHU�%RE�ZURWH�LQ�WKH�µ��V�IRU�WKH�SXUSRVH�RI�PDUNHWLQJ�3DUNHU�5LGJH���7KLV�LV�DQ�H[FHUSW�IURP�
WKDW��³,Q�������FRQVWUXFWHG�KLJK�RQ�D�ULGJH�RYHUORRNLQJ�%OXH�+LOO�%D\��3DUNHU�5LGJH�5HWLUHPHQW�&RPPXQLW\�
EHJDQ�ZHOFRPLQJ�UHVLGHQWV��7KLV�JUDFLRXVO\�GHVLJQHG�FRPPXQLW\�EHFDPH�D�KDYHQ�LQFOXGLQJ�DQ�LQQ�RI����
DSDUWPHQWV�DQG����DVVLVWHG�OLYLQJ�VXLWHV�DV�
ZHOO�DV����FRWWDJHV�VXUURXQGLQJ�D�YLOODJH�
JUHHQ��6LQFH�LWV�LQFHSWLRQ��WKH�UHVLGHQWV�KDYH�
FRPH�WR�WKLV�XQLTXH�SURSHUW\�QRW�RQO\�IURP�WKH�
VXUURXQGLQJ�YLOODJHV��EXW�IURP�YDULRXV�VWDWHV�
DURXQG�WKH�FRXQWU\��6RPH�UHVLGHQWV�DUH�
³ORFDOV´�DQG�VRPH�DUH�IURP�WKH�JHQHUDWLRQV�RI�
�VXPPHU�SHRSOH���DQG�RWKHUV�KDYH�GLVFRYHUHG�
WKLV�FRPPXQLW\�WKURXJK�UHVHDUFK�DQG�YLVLWV�WR�
WKH�DUHD��6HHNLQJ�D�SODFH�RI�WUDQTXLOLW\��EHDXW\�
DQG�FXOWXUDO�RSSRUWXQLWLHV��WKH\�KDYH�FKRVHQ�
WR�FDOO�3DUNHU�5LGJH�DQG�%OXH�+LOO�WKHLU�KRPH�´� 
������3HWHU�'RGJH�VWDWHG��³2YHU�WKH�\HDUV��WKH�
ERDUG�KDG�D�QXPEHU�RI�GHGLFDWHG��WDOHQWHG�
PHPEHUV�ZLWK�WKH�W\SLFDO��EURDG�H[SHULHQFH�RI�
PDQ\�ZKR�KDYH�UHWLUHG�WR�WKLV�DUHD���7KH�UHVL�
GHQW¶V�ERDUG�ZDV�DOVR�HTXDOO\�EOHVVHG�ZLWK�GHGLFDWHG�DQG�WDOHQWHG�PHPEHUV�´ 
�����7KHUH�LV�PRUH�WR�WKH�3DUNHU�5LGJH�VWRU\���7KH�QH[W�HGLWLRQ�RI�/LIH�RQ�WKH�5LGJH�ZLOO�FRYHU�WKH�\HDU������WR�
WKH�SUHVHQW�GD\���2XU�3DUNHU�5LGJH�FRPPXQLW\�WUXO\�LV�D�µJHP¶�RQ�WKLV�SHQLQVXOD��DQG�\RX�DUH�SDUW�RI�LWV�VWRU\���
/HW¶V�FRQWLQXH�WR�OLYH�D�TXDOLW\�RI�OLIH�WKDW�PDNHV�OLIH�ZRUWK�OLYLQJ���6R�NHHS�RQ�ZULWLQJ��VLQJLQJ��FUHDWLQJ��H[HU�
FLVLQJ��SDLQWLQJ�DQG�EHLQJ�NLQG�WR�RQH�DQRWKHU�PDNLQJ�D�GLIIHUHQFH�LQ�RQH�DQRWKHU¶V�OLYHV��� 
 
� 
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/LVD�:RRG�/RFNKDUW��'LQLQJ�5RRP�6XSHUYLVRU 

%\�%RE�&URVHQ 

�����:H�DUH�VR�VDG�WR�VHH�RXU�GLQLQJ�URRP�VXSHUYLVRU��/LVD�:RRG�
/RFNKDUW��OHDYH�XV�DQG�ZLVK�KHU�MR\�DQG�VXFFHVV�LQ�DOO�VKH�PD\�GR��
/LVD�FDPH�WR�3DUNHU�5LGJH�LQ�$XJXVW�RI�������LQKHULWLQJ�D�JUHDW�
ZDLW�VWDII�EXW�PDNLQJ�LW�HYHQ�EHWWHU�GXULQJ�KHU�WLPH�KHUH��6KH�KDV�
VR�PDQ\�WDOHQWV�-�-�IORZHU�DUUDQJLQJ��FRRNLQJ��JDUGHQLQJ��DQG�
EULQJV�D�MR\IXO�VSLULW�WR�WKH�GLQLQJ�URRP��:H�YHU\�PXFK�KRSH�VKH�
ZLOO�FRQWLQXH�WR�EH�D�SUHVHQFH�LQ�RXU�OLYHV��6KH�KDV�GHYHORSHG�
ZRQGHUIXO�IULHQGVKLSV�KHUH�ZLWK�ERWK�UHVLGHQWV�DQG�VWDII�DQG�ZLOO�EH�
YHU\�PXFK�PLVVHG�E\�XV�DOO� 

�����2QH�RI�KHU�JUHDWHVW�MR\V�LV�KHU�JDUGHQ�RI�YHJHWDEOHV�DQG�IORZ�
HUV��D�WUHDW�WR�VHH�GXULQJ�KHU�DQQXDO�JDUGHQ�RSHQ�KRXVH��6KH�DQG�
KXVEDQG��5REHUW��VKDUH�LQ�WKH�SODQWLQJ��FDUH��DQG�KDUYHVWLQJ��VX�
SHUYLVHG�E\�WKHLU�DGRUDEOH�GRJ��$QQDEHOOH��/LVD�H[SHUWO\�FRRNV�DQG�
FDQV�DQG�VKDUHV�KHU�ERXQW\��+DYH�D�ZRQGHUIXO�OLIH��/LVD��:H�KRSH�
\RX�UHWXUQ�WR�3DUNHU�5LGJH�VRPHGD\��<RX�DUH�PXFK�ORYHG� 

 

 

3DUNHU��&RXUW�&DUG�3OD\HUV 

(YHU\�7XHVGD\�DW�������WKHVH�ODGLHV�
JHW�WRJHWKHU�WR�SOD\�%ULGJH�LQ�WKH�3DU�
NHU�&RXUW�'LQLQJ�5RRP�DORQJ�ZLWK�YRO�
XQWHHUV��$QQLH�+D\HV�DQG�&DUD�2ZHQ���
+HUWKD�2ZHQ¶V�GDXJKWHU-LQ-ODZ� 

 

7KH�FDUG�SOD\HUV��FORFNZLVH��DUH�1DL�0LOOHU��
5DPRQD�&RVWHQWLQR��/RXLVH�0F.LQQH\�DQG�
-DFNLH�'XQEDU 

(GLWRU¶V�QRWH�DERXW�WKH�VWRU\�RQ�SDJH�����$W�&KULVWPDV�WLPH�WKLV�\HDU��WKH�VL[WK�JUDGHUV�RI�%OXH�+LOO�&RQVROL�
GDWHG�6FKRRO�PDGH�VQRZPHQ�RXW�RI�VRFNV�DQG�GHOLYHUHG�WKHP�WR�RXU�FRPPXQLW\�WR�GLVWULEXWH�WR�$//�UHVL�
GHQWV��:KHQ�-DQXDU\�FDPH�DURXQG��VRPH�RI�WKH�VQRZPHQ�ZHUH�SODFHG�LQ�WKH�SODQWHU�QHDU�WKH�UHFHSWLRQ�DUH�
RI�WKH�,QQ��7KH�:ULWHUV�*URXS�DW�WKDW�WLPH��FRQVLVWLQJ�RI�0DUVKDOO�6PLWK��'DOH�1HXPDQ��3HJJ\�6PLWK��7LP�
7KRPDV��3DW�:KLWH��DQG�%RE�&URVHQ�ZHUH�DVNHG�WR�ZULWH�D�VWRU\�DQVZHULQJ�WKH�TXHVWLRQ�–�µ:KDW�GR�WKH�
VQRZPHQ�GR�ZKHQ�WKH�VWDII�JR�KRPH�IRU�WKH�GD\�DQG�UHVLGHQWV�DUH�VOHHSLQJ¶��$OO�WKH�VWRULHV�ZHUH�YHU\�HQWHU�
WDLQLQJ��:H�FKRVH�RQH�IRU�WKH�QHZVOHWWHU�ZULWWHQ�E\�3DW� 



ϱ 

6SULQJ�$OHZLIH�5XQ�DORQJ�WKH�0DLQH�&RDVW 

%\�-RKQ�DQG�&DURO�5LYHUV��*XHVW�&RQWULEXWRUV�WR�
WKLV�LVVXH¶V�1DWXUH¶V�&RUQHU 

(DFK�VSULQJ��DOO�DORQJ�WKH�0DLQH�FRDVW��RQH�RI�1D�
WXUH¶V�PRUH�UHPDUNDEOH�PLJUDWLRQV�RFFXUV��$OH�
ZLYHV��D�PHPEHU�RI�WKH�KHUULQJ�IDPLO\�DERXW���-���
LQFKHV�ORQJ��VZLP�IURP�WKH�RFHDQ�WR�WKH�IUHVKZDWHU�
ODNHV�WR�VSDZQ��8QOLNH�VDOPRQ��ZKR�GLH�DIWHU�
VSDZQLQJ��WKH�DOHZLYHV�ZLOO�WKHQ�UHWXUQ�WR�WKH�RFHDQ�
WR�UHSHDW�WKH�F\FOH� 

7KH\�RIWHQ�UHO\�RQ�ILVK�ODGGHUV��D�PDQ-PDGH�VROX�
WLRQ�WKDW�DOORZV�WKHP�WR�VOLS�DURXQG�GDPV�DQG�RWKHU�
LPSHGLPHQWV��7KHLU�QXPEHUV�DUH�RQ�WKH�ULVH��DIWHU�
SOXPPHWLQJ�SRSXODWLRQV�FDXVHG�E\�WKRVH�REVWDFOHV�
WR�WKHLU�SDVVDJH��$W�WKH�EDVH�RI�WKHVH�IDOOV��GDPV�
DQG�ILVK�ODGGHUV��ODUJH�QXPEHUV�RI�ILVK�DFFXPXODWH��
DQG�WKH�IUHQ]\�EHJLQV��%DOG�(DJOHV��2VSUH\V��VHDOV��
JXOOV��KHURQV��DQG�RWKHUV�DUULYH�LQ�IRUFH�RQ�WKH�ULV�
LQJ�WLGH��ORRNLQJ�IRU�DQ�HDV\�PHDO� 

7KLV�ERXQW\�RI�ILVK�LV�LPSRUWDQW�IRU�WKH�SUHGDWRUV��
VLQFH�LW�KDSSHQV�HDUO\�LQ�WKH�VHDVRQ�ZKHQ�WKH\�DUH�
QHVWLQJ�DQG�UDLVLQJ�\RXQJ�DQG�QHHG�D�UHOLDEOH�
VRXUFH�RI�QXWULWLRQ��(DJOHV�KDYH�EHHQ�UHERXQGLQJ�LQ�
SRSXODWLRQ��DQG�RQH�RI�WKHLU�PRUH�UHFHQW�SUH\�LV�
\RXQJ�VHDELUGV��VXFK�DV�GXFNV��7KLV�IRRG�VRXUFH�RI�
ILVK�RIIHUV�DQ�DOWHUQDWLYH�WKDW�LV�PRUH�HFRORJLFDOO\�
VXVWDLQDEOH� 

 5LGGOH� $�GRFWRU�DQG�D�EXV�GULYHU�DUH�ERWK�LQ�ORYH�ZLWK�WKH�VDPH�ZRPDQ��DQ�DWWUDF�
WLYH�JLUO�QDPHG�6DUDK��7KH�EXV�GULYHU�KDG�WR�JR�RQ�D�ORQJ�EXV�WULS�WKDW�ZRXOG�ODVW�D�
ZHHN��%HIRUH�KH�OHIW��KH�JDYH�6DUDK�VHYHQ�DSSOHV��:K\" 

 
$QVZHU� $Q�DSSOH�D�GD\�NHHSV�WKH�GRFWRU�DZD\�� 

 

5LGGOH� )RXU�FDUV�FRPH�WR�D�IRXU-ZD\�VWRS��HDFK�FRPLQJ�IURP�D�GLIIHUHQW�GLUHFWLRQ��
7KH\�FDQ¶W�GHFLGH�ZKR�JRW�WKHUH�ILUVW��VR�WKH\�DOO�JR�IRUZDUG�DW�WKH�VDPH�WLPH��$OO���
FDUV�JR��EXW�QRQH�FUDVK�LQWR�HDFK�RWKHU��+RZ�LV�WKLV�SRVVLEOH" 

 
$QVZHU� 7KH\�DOO�PDGH�ULJKW-KDQG�WXUQV� 



ϲ 

d,��W>�z�Z^�Z�dhZE�&KZ��,Z/^dD�^ 

�Ǉ�dŝŵ�dŚŽŵĂƐ 

&ŽůůŽǁŝŶŐ�ƚŚĞŝƌ�ƐƵĐĐĞƐƐĨƵů�&Ăůů�ƐĞĂƐŽŶ�;ĂŶ�ĂŌĞƌŶŽŽŶ�ŽĨ�ƐŚŽƌƚ�ĚƌĂŵĂƟĐ�ǀŝŐŶĞƩĞƐͿ͕�ƚŚĞ�WĂƌŬĞƌ�ZŝĚŐĞ�WůĂǇĞƌƐ�ƉƌŽǀŝĚĞĚ�Ă�ďŝƚ�ŽĨ�ĚƌĂŵĂ�
ƐƵŝƚĞĚ�ƚŽ�ƚŚĞ��ŚƌŝƐƚŵĂƐ�ƐĞĂƐŽŶ͘�dŚĞ�ĚĂƚĞ�ǁĂƐ��ĞĐĞŵďĞƌ�Ϯϯ͕�ĂŶĚ�ƚŚĞ�ůŽĐĂƟŽŶ�ǁĂƐ�ƚŚĞ�ůŝǀŝŶŐ�ƌŽŽŵ�Ăƚ�WĂƌŬĞƌ�ZŝĚŐĞ͘�dŚĞ�ƉůĂǇ�ǁĂƐ�^ĂŶͲ
ƚĂ�&ůƵŶŬƐ�ZĞƟƌĞŵĞŶƚ͕�ĂŶĚ�ĚƌĂŵĂƟƐ�ƉĞƌƐŽŶĂĞ�ǁĞƌĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗�^ĂŶƚĂ��ůĂƵƐ—'ĞŽƌŐĞ�ZŽďďŝŶƐ͖�DƌƐ͘��ůĂƵƐ—�ŚĞƌŝĞ�DĂƐŽŶ͖�&ĂŝƌǇ�
'ŽĚŵŽƚŚĞƌ—�ĂůĞ�EĞƵŵĂŶ�;ĨŽůůŽǁŝŶŐ�ƚŚĞ�ƉůĂǇǁƌŝŐŚƚ͛Ɛ�ƐƵŐŐĞƐƟŽŶ�ƚŚĂƚ�ƚŚŝƐ�ĐŚĂƌĂĐƚĞƌ�ďĞ�ƉůĂǇĞĚ�ďǇ�Ă�ŵĂůĞͿ͖�ƐƉƌŝƚĞůǇ�ĞůǀĞƐ�;ǁĞĂƌŝŶŐ�
ƐŚŽĞƐ�ǁŝƚŚ�ƉŽŝŶƚĞĚ�ƚŽĞƐ�ĂŶĚ�ďĞůůƐͿ—:ĂŶĞƚ�WĞĂƐĞ�ĂŶĚ�dŝŵ�dŚŽŵĂƐ͖�ĂŶĚ�ZƵĚŽůƉŚ͛Ɛ�ŚĂŶĚůĞƌ—'ƌĞƚĐŚĞŶ�,ĂŶŶĂŚ͘� 

�Ɛ�ƚŚĞ�ĐƵƌƚĂŝŶ�ǁĞŶƚ�ƵƉ�;ĮŐƵƌĂƟǀĞůǇ�ƐƉĞĂŬŝŶŐͿ͕�^ĂŶƚĂ�ǁĂƐ�ŝŶ�Ă�ĨƵŶŬ͕�ďĞŵŽĂŶŝŶŐ�ŚŝƐ�ůĂĐŬ�ŽĨ�ƌĞůĞǀĂŶĐĞ�ŝŶ�ƚŽĚĂǇ͛Ɛ�ĞůĞĐƚƌŽŶŝĐ�ƐŽĐŝĞƚǇ͘�
DƌƐ͘��ůĂƵƐ͕�ŝŶ�ŚĞƌ�ĞǀĞƌ-ĐĂůŵŝŶŐ�ǀŽŝĐĞ͕�ƐŽƵŐŚƚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĐĂƵƐĞ�ĂŶĚ͕�ŝŶ�ƌĞƐƉŽŶƐĞ͕�^ĂŶƚĂ�ĚĞƐĐƌŝďĞĚ�ƚŚĞ�ĞƐƐĞŶĐĞ�ŽĨ�ůĞƩĞƌƐ�ƌĞͲ
ĐĞŶƚůǇ�ƌĞĐĞŝǀĞĚ͘��ŵŽŶŐ�ƚŚĞ�ůĞƩĞƌƐ͕�^ĂŶƚĂ�ŵĞŶƟŽŶĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂƐ�ƚƌŽƵďůĞƐŽŵĞ�ĨŽƌ�Śŝŵ͗�^ĂŶƚĂ�ǇŽƵ͛ƌĞ�ŐĞƫŶŐ�ĨĂƚ͖�ƐĞŶĚ��ŚƌŝƐƚŵĂƐ�
ǁŝƐŚ�ůŝƐƚ�ďǇ�Ğ-ŵĂŝů�;ĨŽƌ�ǁŚŝĐŚ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĐŽŵƉƵƚĞƌ�Ăƚ�ƚŚĞ�EŽƌƚŚ�WŽůĞͿ͖�ƚĂŬĞ�ďĂĐŬ�ƚŚĞ�ďĂďǇ�ďƌŽƚŚĞƌ�ƚŚĂƚ�ǁĂƐ�ůĂƐƚ�ǇĞĂƌ͛Ɛ�ŐŝŌ�ĂŶĚ�^ĂŶƚĂ�
ŚĂƐ�ďĂĚ�ďƌĞĂƚŚ�ĂŶĚ�ƐŚŽƵůĚ�ƚĂŬĞ�ƐŽŵĞ�ŵŝŶƚƐ͘�dŚĞƌĞ�ǁĂƐ͕�ŚŽǁĞǀĞƌ͕�Ă�ůĞƩĞƌ�ĨƌŽŵ��ĞďďŝĞ͕�ĂŐĞ�ϯϰ͕�ǁŚŽ�ƐĂŝĚ�ƐŚĞ�ůŽǀĞƐ�Ă�ŵĂŶ�ŝŶ�ƵŶŝͲ
ĨŽƌŵ͘� 

dŚĞ�ůĞƩĞƌƐ�ŚĂĚ�ďĞĞŶ�ƌĞĂĚ�ƚŽ�^ĂŶƚĂ�ďǇ�ƚŚĞ�ĞůǀĞƐ�ǁŚŽ�ĐŽŵƉůĂŝŶĞĚ�Ă�ůŽƚ͘�dŚĞǇ�ǁŽƌĞ�ƉŽŝŶƚĞĚ�ƌĞĚ�ƐŚŽĞƐ�ǁŝƚŚ�ďĞůůƐ�ŽŶ�ƚŚĞŵ͕�ďƵƚ�ƚŚĞǇ�
ƚŽůĚ�^ĂŶƚĂ�ƚŚĞǇ�ƉƌĞĨĞƌƌĞĚ�ĐŽǁďŽǇ�ďŽŽƚƐ�ǁŚŝĐŚ�ĐŽƵůĚ�ďĞ�ƉƵƌĐŚĂƐĞĚ�ŽŶůŝŶĞ�Ăƚ�&ĞĞƚ�Z�h^͘ĐŽŵ͘�dŚĞǇ�ǁĂŶƚĞĚ�ƚŽ�ŐŽ�ƚŽ�>ĂƐ�sĞŐĂƐ͕�ĂŶĚ�
ƚŚĞǇ�ǁĂŶƚĞĚ�Ă�ĐŽůŽƌ�ds�ŝŶ�ƚŚĞ�ďĂƌŶ͘�dŚĞǇ�ĂůƐŽ�ƚŽůĚ�^ĂŶƚĂ�ƚŚĂƚ�ƚŚĞ�ƌĞŝŶĚĞĞƌ�ǁĞƌĞ�ĨĞĚ�ƵƉ�ǁŝƚŚ�ZƵĚŽůƉŚ�ǁŚŽ�ǁĂƐ�ĂůǁĂǇƐ�ƐĞĞŬŝŶŐ�ƉƵďͲ
ůŝĐŝƚǇ͘�ZƵĚŽůƉŚ͕�ďǇ�ƚŚĞ�ǁĂǇ͕�ǁĂƐ�ďĞŝŶŐ�ƉƌĞƐĞŶƚĞĚ�ƚŽ�ƚŚĞ�ĂƵĚŝĞŶĐĞ�ďǇ�ŚŝƐ�ŚĂŶĚůĞƌ͕�ƵƉƐĞƫŶŐ�ƚŚĞ�ŽƚŚĞƌ�ƌĞŝŶĚĞĞƌ�ǁŚŽ�ĐĂůůĞĚ�Śŝŵ�
ŶĂŵĞƐ͘�tŝƚŚ�ƚŚĞƐĞ�ĂŶĚ�ŽƚŚĞƌ�ƚĂƵŶƟŶŐ�ƐŝŐŶĂůƐ�ĨƌŽŵ�ŚŝƐ�ĨĂŶ�ďĂƐĞ͕�^ĂŶƚĂ�ǁĂƐ�ĐŽŶĐĞƌŶĞĚ�ƚŚĂƚ�ŚĞ�ƐŚŽƵůĚ�ƌĞƟƌĞ͘� 

^ƵĚĚĞŶůǇ͕�^ĂŶƚĂ͛Ɛ�&ĂŝƌǇ�'ŽĚŵŽƚŚĞƌ�ĂƉƉĞĂƌĞĚ�;ĂƐ�ƚŚĞ�ƉůĂǇǁƌŝŐŚƚ�ƐƵŐŐĞƐƚĞĚ�ƐĞĞŵŝŶŐ�ƚŽ�ďĞ�Ă�ŵĂůĞͿ�ĂŶĚ�ƉƌŽĚƵĐĞĚ�Ă�ůĞƩĞƌ�ĨƌŽŵ�Ă�
ŐƌĞĂƚ�ŐƌĂŶĚŵŽƚŚĞƌ�ĞǆƚŽůůŝŶŐ�ƚŚĞ�ďĞŶĞĮƚ�^ĂŶƚĂ͛Ɛ�ǀŝƐŝƚƐ�ĨŽƌ�ŚĞƌ�ĐŚŝůĚƌĞŶ͕�ŐƌĂŶĚĐŚŝůĚƌĞŶ�ĂŶĚ�ŐƌĞĂƚ�ŐƌĂŶĚĐŚŝůĚƌĞŶ͘�dŚĞ�ůĞƩĞƌ�ĚŝĚ�ŝƚ͊�^ĂŶͲ
ƚĂ�ĂŐƌĞĞĚ�ƚŽ�ĐĂƌƌǇ�ŽŶ�;ǁŚŝůĞ�ĂůƐŽ�ĂƐŬŝŶŐ�ĨŽƌ�ƚŚĞ�ƉŚŽŶĞ�ŶƵŵďĞƌ�ŽĨ�ϯϰ-ǇĞĂƌ-ŽůĚ��ĞďďŝĞͿ͘���ŌĞƌ�ĐƵƌƚĂŝŶ�ĐĂůůƐ�;ĮŐƵƌĂƟǀĞůǇ�ƐƉĞĂŬŝŶŐͿ͕�ƚŚĞ�
WůĂǇĞƌƐ�ƌĞƟƌĞĚ�ǁŝƚŚ�ƚŚĞ�ŝŶƚĞŶƟŽŶ�ŽĨ�ƌĞĂƉƉĞĂƌŝŶŐ�ŝŶ�ƚŚĞ�^ƉƌŝŶŐ�ŽĨ�ŶĞǆƚ�ǇĞĂƌ͘� 

�/Ŷ�ƚŚĞ�ĂŌĞƌŶŽŽŶ�ŽĨ��ŚƌŝƐƚŵĂƐ��ǀĞ͕�ƌĞƐŝĚĞŶƚƐ�ŐĂƚŚĞƌĞĚ�ŝŶ�ƚŚĞ�ůŝǀŝŶŐ�ƌŽŽŵ�ƚŽ�ŚĞĂƌ��ŚĞƌŝĞ�DĂƐŽŶ�ƌĞĂĚ��ŚŝůĚ͛Ɛ��ŚƌŝƐƚŵĂƐ�ŝŶ�tĂůĞƐ�ďǇ�ƚŚĞ�
tĞůƐŚ�ƉŽĞƚ��ǇůĂŶ�dŚŽŵĂƐ͘�^ĞĂƚĞĚ�ďǇ�ƚŚĞ�ĮƌĞƉůĂĐĞ͕��ŚĞƌŝĞ�ƌĞĂĚ�ƚŚĞ�ĞŶƟƌĞ�ƉŽĞŵ�ƚĞůůŝŶŐ�ŽĨ�ƚŚĞ�ƉŽĞƚ͛Ɛ�ŵĞŵŽƌŝĞƐ�ŽĨ��ŚƌŝƐƚŵĂƐ�ŝŶĐůƵĚͲ
ŝŶŐ͘�͞tŚĞƚŚĞƌ�ŝƚ�ƐŶŽǁĞĚ�ĨŽƌ�Ɛŝǆ�ĚĂǇƐ�ĂŶĚ�Ɛŝǆ�ŶŝŐŚƚƐ�ǁŚĞŶ�/�ǁĂƐ�ƚǁĞůǀĞ�Žƌ�ǁŚĞƚŚĞƌ�ŝƚ�ƐŶŽǁĞĚ�ĨŽƌ�ƚǁĞůǀĞ�ĚĂǇƐ�ĂŶĚ�ƚǁĞůǀĞ�ŶŝŐŚƚƐ�ǁŚĞŶ�/�
ǁĂƐ�Ɛŝǆ͘͟��ŚĞƌŝĞ�ƌĞĂĚ�ǁŝƚŚ�ƚŚĞ�ĞŵƉĂƚŚǇ�ĂŶĚ�ƐĞŶƐĞ�ŽĨ�ŶŽƐƚĂůŐŝĂ�ƚŚĞ�ƉŽĞŵ�ĚĞƐĞƌǀĞƐ�ĂƐ�ƐŚĞ�ĞŶĚĞĚ�ǁŝƚŚ�ƚŚĞ�ƉŽĞƚ͛Ɛ�ĐůŽƐŝŶŐ�ƌĞĐŽůůĞĐƟŽŶ͗�͞�
/�ƐĂŝĚ�ƐŽŵĞ�ǁŽƌĚƐ�ƚŽ�ƚŚĞ�ĐůŽƐĞ�ĂŶĚ�ŚŽůǇ�ĚĂƌŬŶĞƐƐ�ĂŶĚ�ƚŚĞŶ�/�ƐůĞƉƚ͘͟ 

� 



ϳ 

+HDOWK\�+LJKOLJKWV 
 
%\�1DQF\�9LROHWWH��51��'LUHFWRU�RI�+HDOWK�6HUYLFHV 
 
$OO�$ERXW�)HHW« 
 
,�GRQ¶W�NQRZ�DERXW�\RX��EXW�,�DP�YHU\�H[FLWHG�DERXW�WKH�SURVSHFW�RI�ILQGLQJ�P\�VXPPHU�VKRHV�DQG�
VDQGDOV�DV�ZDUPHU�ZHDWKHU�DSSURDFKHV��,�DP�FHUWDLQ�WKDW�DOO�ZKR�KDYH�HQMR\HG�:HVWRQ¶V�H[FHS�
WLRQDO�IRRW�FDUH��DUH�ZRQGHULQJ�ZKDW�LV�EHLQJ�GRQH�WR�UHFUXLW�VRPHRQH�WR�ILOO�KLV�VKRHV��,�DP�KDSS\�WR�
DQQRXQFH�WKDW�WKH�UHFUXLWPHQW�SURFHVV�KDV�VWDUWHG��,�KDYH�EHHQ�LQ�FRPPXQLFDWLRQ�ZLWK�D�5HJLV�
WHUHG�1XUVH��&HUWLILHG�)RRW�&DUH�6SHFLDOLVW��ZKR�FXUUHQWO\�WUDYHOV�WKURXJKRXW�WKH�DUHD�WR�SURYLGH�
IRRWFDUH�WR�KHU�FOLHQWV��3OHDVH�DQWLFLSDWH�IXUWKHU�FRPPXQLFDWLRQ�UHJDUGLQJ�KHU�DYDLODELOLW\�DW�3DUNHU�
5LGJH��6SHDNLQJ�RI�IHHW��,�ZRXOG�OLNH�WR�VKDUH�VRPH�LQWHUHVWLQJ�DQG�IXQ�IDFWV�DERXW�IHHW��JOHDQHG�
IURP�KWWSV���ZZZ�WKHJRRGERG\�FRP� 
 
��  )HHW�RIWHQ�UHIOHFW�\RXU�JHQHUDO�KHDOWK��$EQRUPDOLWLHV�RU�SDLQ�LQ�WKH�IHHW�FDQ�RIWHQ�VLJQDO�PRUH�

 VHULRXV�KHDOWK�FRQGLWLRQV��6R«�LI�\RX�DUH�KDYLQJ�SUREOHPV�ZLWK�\RXU�IHHW��GRQ¶W�GHOD\�VHHLQJ�
 \RXU�3&3�RU�SRGLDWULVW� 

��� 7KH�IRRW�LV�DQ�LQWULFDWH�VWUXFWXUH�FRQWDLQLQJ����ERQHV�����MRLQWV������OLJDPHQWV�����PXVFOHV��
 DQG�WHQGRQV�KROG�WKH�VWUXFWXUH�WRJHWKHU��DOORZ�WKH�YDULHW\�RI�PRYHPHQW�ZH�QHHG� 
�� )HHW�IXQFWLRQ�EHVW�LQ�WKHLU�EDUH��RU�QDWXUDO��VWDWH��7KH�IRRW¶V�QDWXUDO�VKDSH�LV�ZKHQ�WKH�KHHO�
 DQG�IRUHIRRW�DUH�OHYHO��<RXU�WRHV�QHHG�WR�IUHHO\�IOH[��H[WHQG�DQG�VSUHDG��6KRHV�FRPPRQO\�
 HOHYDWH�WKH�KHHO�DQG�FRQVWULFW�PRYHPHQW�RI�WKH�WRHV� 
 ���:RPHQ�DUH�IRXU�WLPHV�PRUH�OLNHO\�WR�KDYH�IRRW�SUREOHPV�FRPSDUHG�WR�PHQ��:K\"�7KLV�LV�
 SULPDULO\�DWWULEXWHG�WR�WKH�IDFW�WKDW�ZRPHQ�ZHDU�KHHOV���:HVWHUQ�ZRPHQ�VWDUWHG�ZHDULQJ�
 KHHOV�LQ�WKH���WK�FHQWXU\�DIWHU�(XURSHDQ�PHQ�JRW�WKH�LGHD�IURP�3HUVLDQ�ZDUULRUV��,�GLG�QRW�
 FKHFN�WKH�VRXUFH�IRU�WKLV�³IDFW´��EXW�,�FHUWDLQO\�ZDV�QRW�DZDUH�RI�WKLV� 
��� )HHW�DUH�\RXU�QDWXUDO�VKRFN�DEVRUEHUV� 
��� 7KH�DYHUDJH�SHUVRQ�ZDONV���������PLOHV�LQ�WKHLU�OLIHWLPH� 
��� :DONLQJ�LV�WKH�%(67�H[HUFLVH�IRU�\RXU�IHHW��,W�DOVR�FRQWULEXWHV�WR�\RXU�JHQHUDO�KHDOWK�E\�LP
 SURYLQJ�FLUFXODWLRQ��FRQWULEXWLQJ�WR�ZHLJKW�FRQWURO��DQG�SURPRWLQJ�DOO-DURXQG�ZHOO-EHLQJ� 
��� 6KRSSLQJ�IRU�VKRHV�LV�EHVW�GRQH�LQ�WKH�DIWHUQRRQ��VD\V�WKH�$PHULFDQ�3RGLDWULF�0HGLFDO�$V-���
 VRFLDWLRQ��<RXU�IHHW�WHQG�WR�VZHOO�D�OLWWOH�GXULQJ�WKH�GD\��DQG�LW¶V�EHVW�WR�EX\�VKRHV�WR�ILW�WKHP�
 WKHQ��+DYH�\RXU�IHHW�PHDVXUHG�HYHU\�WLPH�\RX�SXUFKDVH�VKRHV� 
��� <RXU�IHHW�PD\�MXVW�EH�WKH�PRVW�WLFNOLVK�SDUW�RI�\RXU�ERG\��7KDW�LV�EHFDXVH�RI�DOO�WKH�QHUYHV�
 WKDW�OLYH�WKHUH«��,I�\RX�FDQ�IHHO�WKRVH�WLFNOHV��LW�LV�RQH�JRRG�VLJQ�\RX�KDYH�KHDOWK\�IHHW� 
���� %RWWRP�OLQH��7DNLQJ�JRRG�FDUH�RI�\RXU�IHHW�LV�LPSRUWDQW�IRU�PDLQWHQDQFH�RI�JRRG�KHDOWK� 

 :K\�0DLQH�FROOHJHV�GRQ¶W�KDYH�VSULQJ�EUHDN 
 Ǘ���@��������
��	�Ǘ��? 

 

*DV�SULFHV�DUH�JHWWLQJ�RXW�RI�KDQG 

7KHUH�ZDV�DQ�DWWHPSWHG�KHLVW�DW�WKH�DUW�PXVHXP��,W�VHHPV�WKH�JDQJ�ZDV�%DURTXH�DQG�QHHGHG�

0RQHW��%XW�WKH\�GLGQ
W�EX\�HQRXJK�RI�'HJDV�WR�PDNH�WKH�9DQ�*RJK�VR�WKH\�DOO�JRW�DUUHVWHG� 
 



ϴ 

%ODFN\�RU�%ODFNLH"�–�7KDW�LV�WKH������
4XHVWLRQ�� 

%\�/HQ�3DUURWW� 

%ODFN\�RU�%ODFNLH�ZDV�ERUQ�XQGHU�D�ORFDO�IDUP�
KRXVH�LQ�������)RU�DERXW�D�\HDU�VKH�ZDV�WKRXJKW�
WR�EH�D�µKH¶��+RZHYHU��%ODFN\�ZDV�SURQRXQFHG�D�
µVKH¶�DW�KHU�ILUVW�WULS�WR�WKH�YHW��VR�VKH�EHFDPH�
%ODFNLH�ZKLFK�GLG�QRW�ERWKHU�KHU�D�ELW��$V�D�PDW�
WHU�RI�IDFW��QRW�PXFK�HYHU�ERWKHUV�%ODFNLH��)RRG�
DQG�VDIHW\�DUH�WKH�PDLQ��DUH�WKH�PDLQ�FRQFHUQV��
)RRG�LV�QXPEHU�RQH�DQG�VKH�HDWV�D�ORW�DQG�VDIHW\�
LV�ZK\�VKH�GRHV�QRW�JDLQ�ZHLJKW��%ODFNLH�LV�D�IHUDO�
FDW��)HUDO�FDWV�DUH�ZLOG�DQLPDOV�DQG�WKH\�KXQW�IRU�
D�OLYLQJ��EXW�WKHUH�LV�D�µFDWFK¶-�WKH\�DUH�KXQWHG�
WRR�� 

,Q�WKLV�ORFDO�DUHD��3DUNHU�5LGJH��ZH�KDYH�%RE�
&DWV��&R\RWHV��DQG�)LVKHU�&DWV��DOO�RI�ZKLFK�
ORYH�WR�HDW�FDWV��2Q�VHYHUDO�RFFDVLRQV�,�KDYH�
KDG�WR�SOD\�µ'U��3DWFK�8S¶��%ODFNLH�LV�D�ZRQGHU�
IXO�SDWLHQW��VKH�SXUUV�LQ�KLJK�JHDU�DV�,�WHQG�WR�
KHU�ZRXQGV�DQG�VKH�UHFRYHUV�TXLFNO\��%DFN�WR�
HDWLQJ��%ODFNLH�KDV�DQ�LQJURZQ�FORFN��,�IHHG�KHU�
WZLFH�D�GD\�–������D�P��DQG������S�P��DQG�VKH�
NQRZV�ZKDW�WLPH�LW�LV�–�JLYH�RU�WDNH�DERXW����
PLQXWHV��6KH�NQRZV�P\�FDU¶V�PRWRU�VRXQG��6R��
ZK\�GR�,�GR�WKLV"�3XUSRVH��,I�RQH�GRHV�QRW�KDYH�
SXUSRVH��WKH\�PD\�QRW�KDYH�ORYH��FRXUDJH��DQG��
SHDFH��,W�LV�P\�UHDVRQ�IRU�EHLQJ���������������������������������������������������������������� 

 

1HZ�5HVLGHQWV 
 
%\�$OPD�0RWH 
 
�����+XE�DQG�3DW�:KLWH�PRYHG�WR�3DUNHU�5LGJH�LQ�
2FWREHU�RI������WR�DSDUWPHQW�������<RX�FDQ�
UHDG�WKHLU�ELRJUDSK\�LQ�WKH�UHVLGHQW�ELRJUDSK\�
ERRN�ORFDWHG�LQ�WKH�OLEUDU\���+XE�DQG�3DW�DUH�D�
ZRQGHUIXO�DGGLWLRQ�WR�RXU�FRPPXQLW\���+XE�KDV�
VKDUHG�KLV�FROOHFWLRQ�RI�PRYLHV�DQG�DUWLVWLF�WDO�
HQWV�ZLWK�UHVLGHQWV�DQG�3DW¶V�EHDXWLIXO��IHOWHG�
FUHDWLRQV�KDYH�DPD]HG�XV�DOO����� 
�����6WHZDUW�DQG�-XOLH�3LHUVRQ�PRYHG�WR�3DUNHU�
5LGJH�LQ�2FWREHU�RI������WR�DSDUWPHQW��������
6WHZDUW�LV�D�UHWLUHG�(SLVFRSDO�3ULHVW�DQG�D�WDO�
HQWHG�SLDQR�SOD\HU���6WHZDUW�KDV�IUHTXHQWO\�
SOD\HG�WKH�SLDQR�DW�GLQQHU�DQG�ZH�KDYH�WUXO\�HQ�
MR\HG�OLVWHQLQJ�WR�KLP����-XOLH�ZDV�D�FOLQLFDO�VRFLDO�
ZRUNHU�XQWLO�UHWLUHPHQW�LQ��������7KH\�PRYHG�
KHUH�IURP�9HUPRQW���7KH\�ZHUH�ERWK�ZHUH�DFWLYH�
YROXQWHHUV�IRU�+DELWDW�IRU�+XPDQLW\�DQG�-XOLH�
ZDV�DOVR�D�YROXQWHHU�IRU�+RPH�6KDUH�9HUPRQW�
ZKLFK�KHOSHG�6HQLRUV�PDWFK�ZLWK�D�JXHVW�WR�
VKDUH�OLYLQJ�VSDFH�E\�PRYLQJ�LQWR�WKHLU�KRPH�LQ�
H[FKDQJH�IRU�UHQW�DQG�KRXVHKROG�VHUYLFHV���-XOLH�
KDV�HQMR\HG�JHWWLQJ�LQYROYHG�LQ�WKH�NQLWWLQJ�
JURXS���6WHZDUW�DQG�-XOLH�DUH�RIWHQ�VHHQ�ZDONLQJ�
WKHLU�GRJ�-DVPLQ�DV�WKH\�DUH�NHHSLQJ�LQ�VKDSH�
DQG�HQMR\LQJ�WKHLU�OLIH�KHUH�DW�3DUNHU�5LGJH���
-DVPLQ�MXVW�FHOHEUDWHG�KHU���WK�%LUWKGD\�RQ�0RQ�
GD\�$SULO���WK��IHHO�IUHH�WR�ZLVK�KHU�D�+DSS\�%H�
ODWHG� 
�����6KHHQD�0DF3KHUVRQ�PRYHG�LQ�)HEUXDU\�RI�
WKLV�\HDU�WR�FRWWDJH�������6KHHQD�DOVR�KDV�D�EL�
RJUDSK\�LQ�WKH�UHVLGHQW�ELRJUDSK\�ERRN���6KH�
KDV�HDVLO\�DGMXVWHG�WR�RXU�FRPPXQLW\�EHLQJ�LQ�
YROYHG�LQ�WKH�3RHWU\�*URXS��WKH�:ULWLQJ�*URXS�
DQG�WKH�%RRN�&OXE���6KH�UHFHQWO\�KDG�WKH�RSSRU�
WXQLW\�WR�JR�RQ�D�WULS�WR�0DFKX�3LFKX���6KH�ZLOO�
EH�VKRZLQJ�SLFWXUHV�DQG�WDONLQJ�DERXW�KHU�WULS�LQ�
0D\���6WD\�WXQHG�WR�WKH�DFWLYLW\�FDOHQGDU�IRU�GH�
WDLOV� 
�����&ULFNHW�(YDQV�LV�RXU�QHZHVW�UHVLGHQW���+HU�
VRQ�DQG�GDXJKWHU-LQ-ODZ�KHOSHG�KHU�PRYH�LQWR�
$SW������RQ�)ULGD\��$SULO��VW���&ULFNHW�KDG�VSHQW�
VRPH�WLPH�KHUH�EHIRUH�DQG�HQMR\HG�LW�VR�PXFK��
VKH�GHFLGHG�WR�PRYH�LQ���&ULFNHW¶V�SHUVRQDOLW\�
DQG�IXQ�VSLULW�ZLOO�DGG�D�ORW�WR�RXU�3DUNHU�5LGJH�
)DPLO\���6KH�HQMR\V�SOD\LQJ�FDUGV���:H�ORRN�IRU�
ZDUG�WR�JHWWLQJ�WR�NQRZ�KHU�EHWWHU� 

'ĂƐ�ƉƌŝĐĞƐ�ĂƌĞ�ŐĞƫŶŐ�ƌŝĚŝĐƵůŽƵƐ �͗�/�ǁĞŶƚ�ŽŶůŝŶĞ�ƚŽ�
ĐŚĞĐŬ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ŵǇ�ĐĂƌ�ĂŶĚ�ŝƚ�ĂƐŬĞĚ�ŝĨ�ƚŚĞ�ƚĂŶŬ�ǁĂƐ�
ĞŵƉƚǇ�Žƌ�ĨƵůů͘ 



ϵ 

7KH�6QRZPHQV¶�$GYHQWXUH 

%\�3DW�:KLWH 

'DUNQHVV�KDG�VHWWOHG�RYHU�3DUNHU�5LGJH��6QRZ�KDG�IDOOHQ�DOO�GD\�DQG�ZDV�VWLOO�GULIWLQJ�GRZQ�RYHU�WKH�VXU�
URXQGLQJ�WUHHV�DQG�JHQWOH�KLOOV��7KH�UHVLGHQWV�KDG�DOO�HQMR\HG�D�JRRG�PHDO�DQG�VXPSWXRXV�GHVVHUW�LQ�WKH�
GLQLQJ�URRP��7KH�URRP��RQFH�OLYHO\�WKHLU�FRQYHUVDWLRQ�DQG�SLDQR�PXVLF�E\�RQH�RI�WKHLU�JURXS��ZDV�GDUN�DQG�
TXLHW�QRZ��)HHOLQJ�VDWLVILHG�DQG�SODQQLQJ�VHSDUDWH�HYHQLQJV��WKH�UHVLGHQWV�GHSDUWHG�GRZQ�FRUULGRUV�DQG�UH�
WXUQHG�WR�DSDUWPHQW�KRPHV�ZKHUH�WKHLU�QDPHV�ZHUH�RQ�WKH�GRRUV�DQG�SHUVRQDO�LWHPV�RI�LQWHUHVW�ZHUH�
VKRZQ��7KH�ODGLHV�ZKR�SOD\HG�FDUGV�DIWHU�GLQQHU�LQ�WKH�SULYDWH�GLQLQJ�URP�KDG�DOVR�ORQJ�VLQFH�UHWXUQHG�WR�
WKHLU�RZQ�DSDUWPHQWV�IRU�WKH�QLJKW��4XLHW�UHLJQHG��H[FHSW�IRU�SHUKDSV�D�IHZ�UDQGRP�VQRUWV�DQG�VQRUHV�RI�LQ�
GLYLGXDOV�FDXJKW�XS�LQ�VOHHS��DQG�SHUKDSV�LQ�GUHDPV� 

7KH�ILYH�VQRZPHQ��ZKR�VWRRG�JXDUG�RQ�D�OHGJH�E\�WKH�IURQW�GRRU�WR�WKH�,QQ��NHSW�VWLOO�XQWLO�WKH\�ZHUH�VXUH�DOO�
UHVLGHQWV�ZHUH�DVOHHS��7KHQ��%RER��WKH�OHDGHU�RI�WKH�JURXS��ZKLVSHUHG��³�,�WKLQN�ZH�FDQ�UHOD[�QRZ�´�'DOR��
0DUVR��3HJR�DQG�7LPR�DOO�JDYH�D�VLJK�RI�UHOLHI��³-XVW�LQ�WLPH�´�VDLG�3HJR��³,�WKRXJKW�P\�VWXIILQJ�KDG�WXUQHG�WR�
VWRQH�´�³:KDW¶V�RQ�WKH�DJHQGD"´�DVNHG�'DOR��7KH\�DOO�ORRNHG�DURXQG�DQG�WKRXJKW�DERXW�WKDW��³,�WKLQN�ZH�
VKRXOG�WDNH�DGYDQWDJH�RI�WKH�VQRZ�DQG�JHW�VRPH�IUHVK�DLU��,W¶V�YHU\�JRRG�IRU�WKH�OXQJV��\RX�NQRZ�´�VDLG�0DU�
VR��³�,�GRQ¶W�WKLQN�ZH�KDYH�OXQJV�´�7LPR�VDLG��³%XW�LW�ZRXOG�FHUWDLQO\�EH�JRRG�WR�JHW�RXWVLGH��,I�ZH�DUH�FDUHIXO�
DQG�GRQ¶W�JHW�FDXJKW��QR�RQH�ZLOO�VXH�XV�IRU�QHJOHFW�RI�GXW\�´�³0D\EH�WKH�RWKHU�VQRZPHQ�LQ�WKH�DSDUWPHQWV�
ZRXOG�OLNH�WR�MRLQ�XV�´�VDLG�'DOR��³7KH�TXHVWLRQ�LV�KRW�WR�GR�LW��/HW¶V�KDYH�D�SODQ�RI�DFWLRQ�´ 

7KH\�FROOHFWLYHO\�SRQGHUHG�WKH�SUREOHP��³:H�FRXOG«�1R��WKDW�ZRQ¶W�ZRUN��0D\EH�ZH�FRXOG«´�³2.�´�%RER�
VDLG��³/HW¶V�JHW�FUHDWLYH��,I�ZH�VWDQG�RQ�HDFK�RWKHUV¶�KHDGV��WKH�VQRZPDQ�RQ�WRS�FDQ�UHDFK�D�GRRU�KDQGOH´�³,�
NQRZ�MXVW�WKH�DSDUWPHQW�IRU�WKDW�´�VDLG�3HJR��³7KHUH�LV�D�PDQ�FDOOHG�9HUJH�ZKR�OLYHV�RQ�WKH�ILUVW�IORRU��+H�
VOHHSV�OLNH�D�URFN�DQG�KDV�D�GRRU�WR�WKH�RXWVLGH�´�³6RXQGV�OLNH�D�SODQ�´�VDLG�'DOR�� 

7KH�VQRZPHQ�SURFHHGHG�WR�VHQG�WHOHSDWKLF�PHVVDJHV�WR�WKH�VQRZPHQ�LQ�WKH�EXLOGLQJ��VD\LQJ�WKH\�ZHUH�
ZHOFRPH�WR�MRLQ�LQ�WKH�IXQ��%HIRUH�ORQJ��WKH�OREE\�ZDV�FURZGHG�ZLWK�VQRZPHQ�UHDG\�WR�JR�RXW�LQWR�WKH�VQRZ�
O\�QLJKW�´�5LJKW�WKLV�ZD\�´�ZKLVSHUHG�7LPR��³$QG�SOHDVH�EH�YHU\��YHU\�TXLHW��:H�GRQ¶W�ZDQW�9HUJH�WR�ZDNH�XS�
DQG�FDOO������RU�ZKDWHYHU�KH�ZRXOG�GR�WR�UHSRUW�D�EUHDNRXW�RI�VQRZPHQ�´ 

2QH�E\�RQH�WKH�VQRZPHQ�ILOHG�TXLHWO\�WR�WKH�GRRU�RI�DSDUWPHQW������4XLFNHU�WKDQ�WKH\�FRXOG�VD\��³/HW¶V�JR�´�
WKH\�MXPSHG�XS�RQ�WKH�QH[W�VQRZPDQ¶V�KHDG�XQWLO�WKH\�ZHUH�XS�WR�WKH�GRRU�KDQGOH��9HUJH�GLGQ
W�EXGJH�RU�
PDNH�D�VRXQG��$�ELJ�SXOO�RQ�WKH�KDQGOH�DQG�WKH�GRRU�RSHQHG��7KH\�ZHUH�RXW�WKH�GRRU�LQ�D�IODVK�DQG�TXLFNO\�
FORVHG�LW�DJDLQ��³2K��LW�LV�VR�EHDXWLIXO�RXW�KHUH��DQG�LW�VPHOOV�VR�IUHVK�DQG�PRLVW�DQG�GHOLFLRXV��,�ORYH�VQRZ��
1RZ�ZH�FDQ�EH�UHDO�VQRZPHQ�´�0DUVR�VDLG��3HJR�ZDV�DOUHDG\�UROOLQJ�DORQJ�WRZDUGV�WKH�VORSH�LQ�IURQW�RI�WKH�
EXLOGLQJ��VD\LQJ�³:KHHHHH�´�7KLV�ZDV��HFKRHG�E\�WKH�PDQ\�RWKHUV�ZKR�GHFLGHG�WR�MRLQ�WKH�RXWLQJ��7KH\�JUHZ�
IDWWHU�DQG�IDWWHU�DV�WKH�VQRZ�FROOHFWHG�RQ�WKHLU�ERGLHV��´/RRN�DW�PH�´�³/RRN�DW�PH�´�³,¶P�D�UHDO�VQRZPDQ�
QRZ�´�'DOR�ORRNHG�DURXQG��FRXQWLQJ�WKH�WKH�VQRZPHQ�DQG�UHFRUGLQJ�WKH�HYHQW�LQ�KLV�PLQG�VR�KH�FRXOG�GH�
VFULEH�LW�WR�RWKHUV�ZKR�PLJKW�EH�LQWHUHVWHG��,W�ZDV�D�IDQWDVWLF�VLJKW�� 

)LQDOO\��WLUHG�IURP�DOO�WKH�UROOLQJ�DQG�³:KHHHHLQJ�´�ZLWK�WKH�WKUHDW�RI�GDZQ�FRPLQJ��WKH�VQRZPHQ�DPEOHG�
EDFN�WR�WKH�RXWVLGH�GRRU�RI��$SDUWPHQW������VKRRN�WKHPVHOYHV�RII�D�OLWWOH��WKHQ�FOLPEHG�RQ�HDFK�RWKHU�WR�
UHDFK�WKH�GRRU�KDQGOH��4XLHWO\��TXLHWO\��TXLHWO\��WKH\�SDVVHG�WKURXJK�WKH�DSDUWPHQW�DQG�PDGH�WKHLU�ZD\�WR�
WKH�WDEOHWRSV�DQG�ZLQGRZVLOOV�ZKHUH�WKH\�XVXDOO\�VSHQW�WKHLU�GD\V��7KH\�ORRNHG�IRUZDUG�WR�WKH�NLQG�JODQFH�
DQG�KXJV�RI�WKHLU�RZQHUV��EXW�ZRXOG�QHYHU�IRUJHW�WKH�GHOLJKW�RI�UROOLQJ�LQ�WKH�IUHVK�VQRZ�DQG�WDVWLQJ�LWV�IUR]HQ�
GHOLFLRXVQHVV� 

%RER�PDGH�VXUH�KLV�³WURRSV´�ZHUH�RQ�JXDUG�GXW\�DW�WKH�HQWUDQFH��³:HOO�GRQH�´�KH�VDLG� 

9HUJH�ZRNH�XS�DQG�ZRQGHUHG�ZKHUH�WKH�OLWWOH�SXGGOHV�RQ�WKH�IORRU�FDPH�IURP��+H�GLGQ
W�KDYH�D�GRJ� 

�� 



ϭϬ 

CONGRATULATIONS to Tim and Sharon! 

Tim Chandler of Ellsworth, Maine and Sharon Marley of Saint John, New Brunswick were married on Good 
Friday – April 15th, 2022, and honeymooned in Costa Rica. 

      
“Sharon and I began meeting on the border roads at Hodgen, Maine and Union Corners, New Brunswick in 
late April of 2021.  Dating was very unique under COVID – 19 being in two different countries with borders 
closed due to the pandemic.” 

“I began visiting Sharon in Saint John once Canada opened its borders to vaccinated USA citizens in August 
of 2021.  We had a great time exploring New Brunswick together which is very much like Maine.  We have 
traveled to Florida twice to meet my family in Pensacola and Fort Lake, Florida.  Sharon will shortly begin the 
process of immigration to the USA and we will be residing in Ellsworth.”  By Tim Chandler 

 
 

:KHQ�WKH�ER[�ZLWK�P\�+DOORZHHQ�FRVWXPH�DUULYHG��LW�ZDV�HPSW\��,�FDOOHG�WKH�FRP�
SDQ\�DQG�DVNHG�ZKHUH�P\�0DLG�0DULDQ�FRVWXPH�ZDV��³:H¶UH�VRUU\��PD¶DP��:H¶OO�
VHQG�\RXU�FRVWXPH�WRPRUURZ�´�WKH�UHSUHVHQWDWLYH�VDLG��³,Q�WKH�PHDQWLPH��IHHO�IUHH�
WR�NHHS�WKH�/DG\�*RGLYD�FRVWXPH�\RX�JRW�E\�PLVWDNH�´  



ϭϭ 

WŽĞƚƌǇ��ŽƌŶĞƌ 

dǁŽ�ƉŽĞŵƐ�ďǇ�WĂƌŬĞƌ�ZŝĚŐĞ�ZĞƐŝĚĞŶƚƐ 

tŝŶƚĞƌ�tĂůŬŝŶŐ�;^ŶĞĂŬĞƌƐ�KƉƟŽŶĂůͿ� 
 
,�ZDNH�LQ�WKH�PRUQLQJ� 
$QG�XS�,�GR�VLW�� 
:KDW�VKDOO�,�GR� 
7R�NHHS�P\VHOI�ILW"� 
 
6QRZ�DQG�KDUG�LFH� 
&RYHU�WKH�WUDLOV�� 
7KH�ZLQG�LV�D-KRZOLQJ� 
,Q�VWLII�DQJU\�JDOHV�� 
 
,�ZRQ¶W�JR�RXWVLGH�- 
,�FDQ¶W�WDNH�WKH�ULVN� 
2I�IDOOLQJ�DQG�EUHDNLQJ� 
$�FHUYLFDO�GLVN�� 
 
,�SRQGHU�P\�FKRLFHV� 
$QG�GHFLGH�WKHUH�DQG�WKHQ� 
7R�ZDON�WKH�ORQJ�KDOOZD\� 
$JDLQ�-�DQG�DJDLQ�� 
 
2II�,�JR�RQ�ODS�QXPEHU�RQH�� 
%HIRUH�\RX�NQRZ�LW��LW¶V�GRQH�� 
$QRWKHU�URXQG��DQG�JRRG�IRU�PH�� 
,�FLUFOH�EDFN�IRU�QXPEHU�WKUHH�� 
 
,�SLFN�XS�P\�SDFH�� 
0DVN�ILUPO\�LQ�SODFH�� 
$QG�FRQWLQXH�P\�ZRUNRXW� 
:LWK�D�VPLOH�RQ�P\�IDFH�� 
 
)LYH�EHFRPHV�WHQ� 
$QG�P\�FDOYHV�DUH�D-VWLQJLQJ� 
1LQH�PRUH�ODSV� 
$QG�P\�OHJV�DUH�D-VLQJLQJ�� 
 
7KH�HQG�LV�TXLWH�QHDU� 
6R�RQZDUG�,�VWULYH�- 
7+(5(��7ZHQW\�ORQJ�ODSV� 
$QG�,¶P�VWLOO�DOLYH�� 

1R�PHGDO�DZDLWV�PH� 
7KRXJK�DWKOHWH�,�DP�� 
-XVW�FRIIHH�DQG�WRDVW� 
:LWK�VWUDZEHUU\�MDP�� 

7KHUH�tV�D�PHVVDJH�LQ�WKLV� 
7KDW�\RX�FOHDUO\�FDQ�VHH�- 
7R�IHHO�JRRG�DQG�EH�KDSS\� 
:DON�WKURXJK�ZLQWHU�ZLWK�PH�� 

 
����������������������������������������������������$QQ�/DSH� 
���������������������������������������������������3DUNHU�5LGJH� 
���������������������������������������������������-DQXDU\������ 

/LJKWO\ 

$OPRVW�DW�WKH�FUHVW��WKH�VN\�DSSURDFKHV 

,�KDYH�DFXWH�DZDUHQHVV�RI�IRUP��WH[WXUH��RGRU� 

7DNLQJ�LQ�HYHU\�QXDQFH 

5HJLVWHULQJ�WKH�VPDOO�WKLQJV� 

 

7KH�GHVFHQW�LV�GLIILFXOW� 

/DQG�VOLGLQJ�DZD\�IURP�P\�IHHW� 

$�SDQLF�QHHG�IRU�WKH�KRUL]RQWDO� 

/DQGVFDSH�SHUFHLYHG�LQ�VWRSSHG�WLPH� 

 

$QG�\RX�EHIRUH�PH 

7UHDGLQJ�QLPEO\� 

<RX�WXUQ�DQG�XQGHUVWDQG�DW�RQFH 

0\�IUR]HQ�IHDU� 

 

:LWK�WKH�JUDFH�RI�0LFKHODQJHOR¶V�-HKRYDK 

<RX�H[WHQG�\RXU�DUP 

$QG�\RXU�PDJLF�DW�WKH�VDPH�WLPH� 

³/LJKWO\���/LJKWO\´�\RX�RIIHU� 

 

:RQGURXV�HIIHFW�DOZD\V 

2QH�ZRUG�UHSHDWHG 

$QG�WKH�IHDU�GLVVLSDWHV 

 

1RZ�RQ�\RXU�ILQDO�GHVFHQW�IURP�OLIH 

<RX�GR�QRW�VKDUH�ZKDWHYHU�IHDU�OLHV�EHKLQG�\RXU�VHUHQLW\� 

$P�,�VD\LQJ�³/LJKWO\���/LJKWO\´�WR�\RX 

2U�WR�P\VHOI" 

 

³*R�OLJKWO\���,�DP�ZLWK�\RX�´ 

$�ZKROH�OLIH�LQ�WKDW� 

 

%DUEDUD�$OZHLVV 



ϭϮ 

(DVWHU�%UXQFK�����  

�³$�JORULRXV��VXQQ\�(DVWHU�6XQGD\�ZLWK�6SULQJ�UHYHDOLQJ�HDUO\�VLJQV�RI�UHQHZDO� �:KDW�D�SHUIHFW�WLPH�IRU�3DU�
NHU�5LGJH�WR�WDNH�D�WHQWDWLYH�ILUVW�VWHS�WR�UHRSHQ�LWV�GLQLQJ�URRP�WR�IDPLO\�DQG�IULHQGV�RI�UHVLGHQWV��ZLWK�D�GH�
OLJKWIXO�6XQGD\�%UXQFK� �:H�HQMR\HG�LWV�JRRG�IRRG��IULHQGO\�ZHOFRPH��DQG�WLPH WRJHWKHU�WR�FDWFK�XS�RQ�QHZV��
DQG�WR�VKDUH�KRSHV�DQG�SODQV�IRU�WKH�IXWXUH� �,W�ZDV�DQRWKHU�H[DPSOH�RI�WKH�VSLULW�RI�WKH�VWDII�DQG�UHVLGHQWV�RI�
3DUNHU�5LGJH�´��*HRUJH�5REELQV

 
�³,W�ZDV�VXFK�D�MR\�WR�EH�DEOH�WR�VSHQG�(DVWHU�EUXQFK�FHOHEUDWLQJ�ZLWK�RXU�EHORYHG�XQFOH�*HRUJH�5REELQV�ODVW�
6XQGD\� �:H�XVHG�WR�UHJXODUO\�EH�KLV�JXHVWV�IRU�6XQGD\�EUXQFK�DQG�KH�VR�HQMR\HG�KRVWLQJ�XV� �'XULQJ�WKH�
SDQGHPLF��ZH�KDYH�EHHQ�OLPLWHG�LQ�RXU�DELOLW\�WR�YLVLW�ZLWK�KLP�DQG�KDYH�PLVVHG�KLV�FRPSDQ\� �:H�DUH�VR�
JUDWHIXO�WKDW�3DUNHU�5LGJH�UHLQVWDWHG�WKLV�WUDGLWLRQ�DQG�ZH�IHOW�YHU\�FRPIRUWDEOH�ZLWK�DOO�WKH�VDIHW\�SUHFDX�
WLRQV� �:H�KDYH�VXIIHUHG�VR�PXFK�ORVV�DQG�WLPH�ZLWK�RXU�HOGHUV�GXULQJ�WKHVH�ODVW�WZR�\HDUV��WKDW�ZH�DUH�HDJHU�
WR�FHOHEUDWH�WRJHWKHU� �7KH�PHDO�ZDV�GHOLFLRXV�DV�DOZD\V�–�HVSHFLDOO\�WKH�GHVVHUWV�´�����������������������������������������������������������������������
a/L]�7UXH�–�QLHFH�RI�*HRUJH�5REELQV� 



ϭϯ 

The Story of a Maine book, From a Cabin by the Sea 
 
%\�3KLOLS�6HLE 
 
7KLV�LV�WKH�VWRU\�RI�D�ERRN��)URP�D�&DELQ�E\�WKH�6HD��ZKLFK�FDQ�EH�IRXQG�LQ�WKH�3DUNHU�5LGJH�OLEUDU\� 
7KH�DXWKRU�RI�WKH�ERRN�ZDV�P\�IDWKHU��&KDUOLH�6HLE��ZKR�ZDV�D�MRXUQDOLVW�DQG�D�ZRRGVPDQ��7KH�ILUVW�ZDV�KLV�
SURIHVVLRQ��LQ�ZKLFK�KH�URVH�WR�WKH�KLJK�UDQNV�–�0DQDJLQJ�(GLWRU�RI�WKH�:DVKLQJWRQ�(YHQLQJ�6WDU�DQG�ODWHU�WKH�
$VVRFLDWH�(GLWRU�RI�WKH�:DVKLQJWRQ��3RVW��%HLQJ�D�ZRRGVPDQ��KRZHYHU��ZDV�WKH�DYRFDWLRQ�ZKHUH�KLV�KHDUW�
IRXQG�LWV�KRPH� 
 +H�ZURWH�WKLV�ERRN�GXULQJ�WKH�HDUO\�����V��)RU�ZKDWHYHU�UHDVRQ��KH�PDGH�OLWWOH�HIIRUW�WR�KDYH�LW�SXE�
OLVKHG��+H�SULQWHG�RXW�VHYHUDO�FRSLHV��IURP�WKH�IORSS\�GLVFV�WKDW�KLV�FRPSXWHU�XVHG���FUHDWHG�FRYHUV�IURP�QHDWO\�
WULPPHG�ILOH�IROGHUV��ERXQG�WKHP�ZLWK�VWULQJ��DQG�SUHVHQWHG�P\�VLVWHU�DQG�PH�HDFK�ZLWK�D�FRS\��7KH\�VDW�LQ�RXU�
ERRNFDVHV�IRU�PDQ\�\HDUV�XQWLO�ZH�GHFLGHG�WR�RIIHU�WKH�ERRN�WR�UHDGHUV�ZKR�ZH�KRSH�ZLOO�ILQG�PXFK�WR�HQMR\�
LQ�LWV�SDJHV� 
 &KDUOLH�KDG�ZULWWHQ�DQ�HDUOLHU�ERRN��7KH�:RRGV��DERXW�WKH�SUHFXUVRU�WR�KLV�0DLQH�FDELQ��ZKLFK�KH�EXLOW�
LQ�5DSSDKDQQRFN�&RXQW\��9LUJLQLD�LQ�WKH�����V��,W�ZDV�SXEOLVKHG�LQ������DQG�UHFHLYHG�FRQVLGHUDEOH�SUDLVH�
IURP�FULWLFV��+H�ZDV�RQO\�LQ�KLV� ��V�ZKHQ�EXLOW�WKH�9LUJLQ�
LD�FDELQ��ZKLFK�ZDV�DERXW�D� WZR-KRXU�GULYH�IURP�RXU�
KRPH�LQ�:DVKLQJWRQ��'�&��5H� WLUHPHQW�DQG�LWV�DWWHQGDQW�
LQWURVSHFWLRQ�ZHUH�IDU�LQ�WKH� IXWXUH��DQG�7KH�:RRGV�LV�
SULPDULO\�WKH�REVHUYDWLRQV�RI� DQ�DPDWHXU�FDUSHQWHU�DQG�
QDWXUDOLVW��LQIOXHQFHG�E\�7KR� UHDX�DQG�RWKHUV��ZKR�ZDV�
VHHNLQJ�D�KDYHQ�IRU�EULHI� EUHDNV�IURP�WKH�SUHVVXUHV�
RI�D�GHPDQGLQJ�MRE� 
 7KH�VWRU\�LQ�)URP�D� &DELQ�E\�WKH�6HD�LV�PRUH�
FRPSOH[�LQ�VHYHUDO�ZD\V��,W�LV�D� PHGLWDWLRQ�PL[HG�ZLWK�
FDUSHQWU\��0\�SDUHQWV�ERXJKW� WKH�ODQG�RQ�5DFNOLII�,V�
ODQG��QHDU�6SUXFH�+HDG�DQG� 5RFNODQG��LQ�WKH�HDUO\�
����V��5HWLUHPHQW�ZDV�LQ�YLHZ� DQG�WKH�FORXGV�RI�XQFHU�
WDLQW\�DFFRPSDQ\LQJ�SDVVDJH� LQWR�WKDW�WLPH�RI�OLIH�ZHUH�
EHJLQQLQJ�WR�JDWKHU��%\�WKH� WLPH�&KDUOLH�ZURWH�WKLV�
ERRN��KH�KDG�UHWLUHG�DQG�ZDV� ORRNLQJ�ERWK�EDFNZDUG�
DQG�IRUZDUG�DW�KLV�OLIH��0RVW�RI� XV�ZKR�OLYH�ORQJ�HQRXJK�
ZLOO�JR�WKURXJK�D�VLPLODU�SUR� FHVV��DOWKRXJK�IHZ�RI�XV�
ZLOO�EH�EOHVVHG�ZLWK�VXUURXQG� LQJV�DV�ZRQGHUIXO�DV�WKRVH�
P\�SDUHQWV�HQMR\HG� 
&KDUOLH�EURXJKW�JUHDW�UHVRXUFH� IXOQHVV�ZLWK�KLP�WR�
0DLQH��+H�ZDV�D�VHOI-PDGH� DUFKLWHFW�DQG�EXLOGHU��KH�
KDG�QR�IRUPDO�WUDLQLQJ�LQ�HLWKHU� VNLOO��+H�GUHZ�GHWDLOHG�
SODQV�IRU�WKH�0DLQH�FDELQ�DQG� KRXVH�RQ�JUDSK�SDSHU��DQG�
DW�RQH�SRLQW�ZKHQ�SODQQLQJ�WKH� KRXVH�KH�PDGH�D�PRGHO�RI�
LW�XVLQJ�SRSVLFOH�VWLFNV��$QG�LW�DOO�ZRUNHG��+LV�DGYHQWXUHV�LQ�ZRRGFUDIW�DUH�DPD]LQJ�WR�WKRVH�RI�XV�ZKR�OHDG�
OLYHV�RI�GHVSDLULQJ�FOXPVLQHVV� 
 +H�ZDV�DOVR�D�VHOI-PDGH�SKLORVRSKHU��ZKLFK�LV�WKH�EHVW�NLQG�RI�SKLORVRSKHU�EHFDXVH�LW�DOORZV�LQGHSHQG�
HQFH�IURP�GRFWULQH��+H�LPPHUVHG�KLPVHOI�LQ�WKH�ZRUNV�RI�7KRUHDX�DQG�0RQWDLJQH��DQG�LQ�WKH�ZULWLQJV�RI�WKRVH�
ZKR�VKDUHG�KLV�DSSUHFLDWLRQ�RI�WKH�QDWXUDO�ZRUOG�–�6DUDK�2UQH�-HZHWW��$QQH�0RUURZ�/LQGEHUJK��(��%��:KLWH��
%UDGIRUG�7RUUH\��DQG�PDQ\�RWKHUV��:KLOH�LQ�0DLQH�KH�VSHQW�PXFK�RI�KLV�WLPH�VLWWLQJ�RQ�WKH�FDELQ�SRUFK�RU�RQ�
WKH�EHQFK�DPLGVW�WKH�VSUXFH�WUHHV�UHDGLQJ�WKH�ODWHVW�SUL]H�KH�KDG�IRXQG�LQ�RQH�RI�WKH�ORFDO�XVHG-ERRN�VWRUHV�� 
 <RX�PLJKW�FRPH�DZD\�IURP�WKLV�ERRN�ZLWK�D�GHVLUH�WR�EXLOG�\RXUVHOI�D�FDELQ��RU�WR�MRXUQH\�DORQJ�WKH�
0DLQH�FRDVW��RU�VLPSO\�WR�EHWWHU�XQGHUVWDQG��LQ�7KRUHDX¶V�WHUPV��WKH�VDOYDWLRQ�WR�EH�IRXQG�LQ�ZLOGQHVV��&KDUOLH�
HQMR\HG�DOO�WKRVH�SXUVXLWV��DQG�KH�ZRXOG�EH�KDSS\�LI�\RX�VKDUHG�WKHP�ZLWK�KLP� 
 7ZR�FRSLHV�RI�)URP�D�&DELQ�E\�WKH�6HD�DUH�LQ�WKH�3DUNHU�5LGJH�/LEUDU\��DQG�%OXH�+LOO�%RRNV�KDV�FRS�
LHV�IRU�VDOH��DV�GRHV�$PD]RQ� 
 



ϭϰ 

5(6,'(176¶�32// 

%\�0DUVKDOO�6PLWK 

 

,�DVNHG�3DUNHU�5LGJH�UHVLGHQWV�ZKDW�WKH\�OLNHG�PRVW�DERXW�OLYLQJ�KHUH���7KH�DQVZHUV�ZHUH�YHU\�LQWHU�
HVWLQJ� 

2QH�UHVLGHQW�OLNHG�WKH�VFHQHU\�ERWK�IURP�WKH�OLEUDU\�DQG�KLV�DSDUWPHQW���1HDUE\�ZDV�WKH�ODZQ�DQG�
FURTXHW�FRXUW��ZLWK�FRORUIXO�VKUXEV�DQG�IORZHUV�LQ�6SULQJ�DQG�6XPPHU���$�OLWWOH�IDUWKHU�ZDV�IRUHVW�ODQG�
ZLWK�EHDXWLIXO�)DOO�FRORUV�LQ�2FWREHU���,Q�WKH�IDU�GLVWDQFH�FRXOG�EH�VHHQ�WKH�PRXQWDLQV�RI�$FDGLD�1D�
WLRQDO�3DUN���%HWZHHQ�WKH�IRUHVW�DQG�$FDGLD�ZDV�WKH�ZDWHU�RI�%OXH�+LOO�+DUERU�DQG�%D\�ZKHUH�VDLO�
ERDWV�FRXOG�EH�VHHQ�GXULQJ�ZDUPHU�PRQWKV� 

$OO�WKH�UHVLGHQWV�ZHUH�KDSS\�ZLWK�WKH�RWKHU�UHVLGHQWV���0RVW�VDLG�WKH\�OLNHG�WKH�SHRSOH��WKDW�WKH\�IHOW�
OLNH�IDPLO\���)RU�PDQ\�UHVLGHQWV�WKH�IULHQGO\�QHLJKERUV�KHOSHG�WKHP�JHW�RYHU�WKH�ORVV�RI�D�SDUWQHU���
2QH�VWUHVVHG�WKDW�WKHUH�ZDV�QR�RQH�DW�3DUNHU�5LGJH�WKDW�KH�GLG�QRW�OLNH� 

6HYHUDO�DOVR�VWUHVVHG�WKH�IULHQGOLQHVV�DQG�KHOSIXOQHVV�RI�WKH�VWDII���(YHU\RQH�,�WDONHG�ZLWK�VDLG�WKDW�
$OPD�0RWH�PDNHV�3DUNHU�5LGJH�WKH�SODFH�ZH�DOO�HQMR\��7KH�ZDLW�VWDII�FDPH�LQ�IRU�VSHFLDO�SUDLVH�
VLQFH�ZH�DUH�LQ�VXFK�FORVH�FRQWDFW�ZLWK�WKHP�HYHU\�HYHQLQJ�IRU�GLQQHU���(YHU\RQH�,�WDONHG�ZLWK�DOVR�
OLNHG�WKH�FKDQJH�RI�GLQQHU�FRPSDQLRQV�HYHU\�HYHQLQJ���6RPH�IHOW�FKDQJLQJ�RQFH�D�ZHHN�ZRXOG�EH�
2.��EXW�QR�RQH�ZDQWHG�WR�VLW�ZLWK�WKH�VDPH�SHRSOH�HYHU\�HYHQLQJ��H[FHSW�GHVLJQDWHG�FRXSOHV�� 

:KLOH�QR-RQH�ZDV�KDSS\�ZLWK�WKH�UHVWULFWLRQV�GXH�WR�&RYLG-����WKH\�DOO�ZHUH�LPSUHVVHG�WKDW�ZH�DUH�
XQLTXH�DPRQJ�UHVLGHQWLDO�SODFHV�LQ�WKDW�ZH�KDYH�QRW�KDG�DQ\�UHVLGHQW�FRPH�GRZQ�ZLWK�WKH�GLVHDVH���
:H�DUH�DOO�QRZ�HQMR\LQJ�QRW�KDYLQJ�WR�ZHDU�RXU�PDVNV�DW�JURXS�PHHWLQJV� 

(ǣƳ�ɵȒɖ�ǝƺƏȸ�ƏƫȒɖɎ�
Ɏǝƺ�ȅȒȇǸƺɵɀ�ɯǝȒ�
ɀǝƏȸƺƳ�Əȇ��ȅƏɿȒȇ�
ƏƬƬȒɖȇɎّ�Áǝƺɵ�
ɯƺȸƺ�¨ȸǣȅƺ�ȅƏɎƺɀِ 



ϭϱ 

7KH�6WDII�$SSUHFLDWLRQ�)XQG�DW�3DUNHU�5LGJH�5HWLUHPHQW�&RPPXQLW\ 

%\�'DUUHOO�0F1DWW 

�����+HUH��DW�RXU�FRPPXQLW\��WKHUH�KDV�EHHQ�DQ�DFWLYH�IXQG�GULYH�HYHU\�IDOO�IRU�VHYHUDO�GHFDGHV��,W�LV�UHIHUUHG�WR�
DV�WKH�6WDII�$SSUHFLDWLRQ�)XQG�GULYH�IRU�REYLRXV�UHDVRQV���$�QXPEHU�RI�\HDUV�DJR��WKH�UHVLGHQWV�GHFLGHG�WR�
KDYH�WKH�GULYH��LQ�RUGHU�WR�UHZDUG�WKH�KRXUO\�VWDII�IRU�WKHLU�KDUG�ZRUN��DQG�WKHLU�FRQVWDQW�HIIRUWV�WR�PDNH�OLIH�
EHDUDEOH�IRU�DOO�RI�XV��7KH�³QR�WLS´�SROLF\�RI�PDQDJHPHQW�OHIW�UHVLGHQWV�ZLWK�WKLV�RSWLRQ�WR�GR�D�OLWWOH�H[WUD�IRU�
WKH�VWDII��$�IRUPXOD�WKDW�WDNHV�WKH�PRQWKV�RI�VHUYLFH��ZHHNO\�DYHUDJH�RI�ZRUNHG�KRXUV��DQG�WKH�WRWDO�DPRXQW�
RI�PRQH\�FROOHFWHG��LV�SODFHG�RQ�WR�DQ�([FHO�VSUHDGVKHHW��7KH�VSUHDGVKHHW�GDWD�LV�WKHQ�IHG�LQWR�D�FRPSXWHU�
SURJUDP�FUHDWHG�WR�GHWHUPLQH�WKH�DPRXQW�HDFK�LQGLYLGXDO�JHWV�EDVHG�RQ�WKRVH�WKUHH�IDFWRUV��$Q�LQGHSHQGHQW�
RXWVLGH�LQGLYLGXDO�KDV�EHHQ�WDVNHG�IRU�D�QXPEHU�RI�\HDUV�WR�UXQ�WKH�SURJUDP�WKDW�GHWHUPLQHV�HDFK�UHFLSLHQW¶V�
VKDUH�� 

7KH�IXQG�GULYH�LV�DGPLQLVWHUHG�E\�D�JURXS�RI�UHVLGHQWV�WKDW�VHUYHV�DV�D�FRPPLWWHH��ZLWK�D�FKDLU�DQG�FR-FKDLU��
WKDW�LV�UHVSRQVLEOH�IRU�SDVVLQJ�RXW�IO\HUV�DQG�LQIRUPDWLRQ��VROLFLWLQJ�DQG�FROOHFWLQJ�RI�IXQGV��LQSXW�DQG�UHFRUG�
NHHSLQJ�RI�WKH�IXQG��EDQNLQJ�RI�WKH�IXQG��DQG�PRVW�RI�DOO��GLVSHUVLRQ�RI�WKH�FKHFNV�WR�WKH�KRXUO\�HPSOR\HHV�
SULRU�WR�WKH�KROLGD\V��7KHUH�LV�DOVR�D�WRNHQ�JLIW�FDUG�RU�FKHFN�DZDUGHG�WR�WKH�PDQDJHPHQW�WHDP�LQGLYLGXDOV�DV�
ZHOO��7KH�RQO\�UHTXLUHG�LQIRUPDWLRQ�SURYLGHG�E\�WKH�IURQW�RIILFH�LV�WKH�VWDII�QDPHV�DQG�WLPHV�RI�VHUYLFH�HDFK�
\HDU�DV�UHTXLUHG�E\�WKH�IRUPXOD�QRWHG�DERYH���7KLV�VROLFLWDWLRQ�DFWLYLW\�ZLOO�VWDUW�LQ�WKH�IDOO�DQG�XVXDOO\�ZLOO�EH�
FRPSOHWHG�E\�WKH�ILUVW�ZHHN�LQ�'HFHPEHU�DW�ZKLFK�WLPH�QRWLILFDWLRQV�ZLOO�JR�RXW�WR�DOO�WKH�UHVLGHQWV��7KHUH�LV�QR�
VHW�UHTXLUHPHQW�IRU�GRQDWLRQ�WR�WKH�IXQG��(DFK�UHVLGHQW�DQG�WKHLU�IDPLO\�PD\�JLYH�ZKDWHYHU�WKH\�IHHO�FRPIRUWD�
EOH�JLYLQJ��1RERG\�RXWVLGH�WKH�FRPPLWWHH�ZLOO�HYHU�NQRZ�ZKDW�D�UHVLGHQW�JLYHV��EXW�WKHUH�KDYH�EHHQ�VRPH�
NLQGO\�GRQDWLRQV��7KLV�KDV�DOZD\V�EHHQ�D�YROXQWDU\�DFWLYLW\�PDQDJHG�DQG�DGPLQLVWHUHG�E\�WKH�UHVLGHQWV�IRU�
WKH�VWDII���+HOS�LQ�SULQWLQJ�WKH�IO\HUV�DQG�PHPRV��SXWWLQJ�WKHP�LQ�WKH�PDLOER[HV��DQG�WKH�DFWXDO�KDQGLQJ�RXW�RI�
WKH�FKHFNV�WR�HPSOR\HHV�LV�FDUULHG�RXW�E\�WKH�HPSOR\HHV�LQ�WKH�IURQW�RIILFH� 

�������0DU\�DQG�,�KDYH�KDG�WKH�SOHDVXUH�DQG�WKH�KRQRU�RI�DGPLQLVWHULQJ�WKLV�IXQG�RQ�EHKDOI�RI�WKH�UHVLGHQWV�
KHUH�DW�3DUNHU�5LGJH�QRZ�IRU�RYHU�IRXU�\HDUV��:H�LQKHULWHG�WKLV�UROH�IURP�7LP�DQG�-XG\�7KRPDV�ZKR�KDG�
PDLQWDLQHG�WKH�IXQG�IRU�D�ORQJ�WLPH��,�DP�QRW�VXUH�ZKDW�WKH�WLPH�IUDPH�LV�EXW�,�WKLQN�WKLV�DFWLYLW\�KDV�EHHQ�JR�
LQJ�RQ�IRU�RYHU�WZHQW\-�SOXV�\HDUV�DQG�PD\EH�HYHQ�ORQJHU��(YHU\�\HDU�KDV�LWV�FKDOOHQJHV�DQG�&29,'�FHUWDLQO\�
PDGH�WKLQJV�D�OLWWOH�WRXJKHU��%XW�NQRZLQJ�KRZ�ZHOO�WKH�HPSOR\HHV�WUXO\�DSSUHFLDWH�WKH�H[WUD�PRQH\�DW�\HDU¶V�
HQG�PDGH�LW�DOO�ZRUWK�WKH�HIIRUW��,�ZRXOG�OLNH�WR�WKDQN�DOO�WKH�FRPPLWWHH�PHPEHUV�ZKR�KDYH�EHHQ�D�SDUW�RI�WKLV�
RYHU�WKH�\HDUV�IRU�WKHLU�VXSSRUW�DQG�KHOS���7KDQNV�WR�%RE��&ODLUH��0DOFROP��'DOH��5DPRQD��GHDUHVW�3DWW\�'���
0DUVKDOO��DQG�HYHU\RQH�ZKR�KDV�EHHQ�VR�KHOSIXO���$W�WKLV�WLPH��,�PXVW�VD\�WKDW�0DU\�DQG�,�KDYH�DVNHG�VRPH�
RQH�HOVH�WR�VWHS�IRUZDUG�DQG�WDNH�RYHU�WKH�SRVLWLRQV�RI�FKDLU�DQG�FR-FKDLU�RI�WKH�IXQG�FRPPLWWHH��'DOH�1HX�
PDQ�DQG�0DULO\Q�%URVPDQ�KDYH�DJUHHG�WR�GR�VR�ZKLOH��$QQ�/DSH��DQG�0DUN�&RQQROO\�ZLOO�DVVLVW��0DWWHUV�RXW�
VLGH�RI�RXU�OLYHV�KHUH�DUH�FDOOLQJ�IRU�RXU�DWWHQWLRQ��:H�ZLOO�VWLOO�EH�DYDLODEOH�WR�KHOS�LQ�ZKDWHYHU�FDSDFLW\�QHHG�
HG�ZKLOH�WUDQVLWLRQLQJ���7KDQN�\RX�DJDLQ� 

������ 

 

��������������������������������������������������������������������������������������� 

 

3KRWR�FUHGLWV�IRU�WKLV�LVVXH��$OPD�PRWH��-RKQ�5LYHUV��&DURO�5LYHUV��(PPD�&URVE\��'DUUHOO�0F1DWW��%RE�
&URVHQ�DQG�'DOH�1HXPDQ 

,I�ZH�KDYH�PLVVHG�DQ\RQH��SOHDVH�OHW�XV�NQRZ�DQG�ZH�ZLOO�DWWULEXWH�LQ�WKH�QH[W�LVVXH� 

 

��������������������������������������������������������������������������������������� 

 



ϭϲ 

&RQFHUW�E\�*6$�-D]]�%DQG 

%\�0DUN�&RQQROO\ 

2XU�UHFHQW�FRQFHUW�LQ�WKH�/LYLQJ�5RRP��SURYLGHG�E\�
WKH�*HRUJH�6WHYHQV�$FDGHP\�-D]]�%DQG�³7DVW\�
%LWHV´�RQ�7KXUVGD\��$SULO���WK��ZDV�DQ�HYHQW�WR�FHOH�
EUDWH�WKH�3DUNHU�5LGJH�5HWLUHPHQW�&RPPXQLW\¶V�QHZ�
RSHQQHVV�WR�WKH�UHVW�RI�WKH�ZRUOG�LQ�WKH�ZDNH�RI�RXU�
IRXUWK�&29,'�YDFFLQH�VKRW��VHFRQG�0RGHUQD�ERRVW�
HU��DQG�WKH�DVVXUDQFH�WKDW�&29,'�LQIHFWLRQV�LQ�+DQ�
FRFN�&RXQW\�KDG�IDOOHQ�UHODWLYHO\�ORZ�� 

7KRVH�RI�XV�ZKR�OLQJHUHG�RQ��DIWHU�RXU�7KXUVGD\�&RQ�
WLQHQWDO�%UHDNIDVW�FDUW�KDG�UHWXUQHG�WR�WKH�NLWFKHQ��
ZDWFKHG�ZLWK�VRPH�LQWHUHVW�DV�WKH�VWXGHQWV�EXVWOHG�
WKURXJK�WKH�GRRUV�LQWR�WKH�/LYLQJ�5RRP�RI�WKH�,QQ�WR�
VHW�XS�IRU�WKH�FRQFHUW��FDUU\LQJ�PXVLF�VWDQGV��WKH�HOHFWULF�SLDQR��WKH�YLEHV�VWDQG��WKH�GUXP�VHW��VWHHO�
GUXP��HWF���7KHQ�WKH�UHVW�FDPH�LQ�ZLWK�WKH�VD[RSKRQHV��WUXPSHW��JXLWDUV��GUXPVWLFNV��PXVLF�VKHHWV��
HWF� 

:KHQ�DOO�WKH�3DUNHU�5LGJH�DXGLHQFH�KDG�JRWWHQ�VHDWHG��DQG�WKH�EDQG�ZDV�UHDGLHG��WKH�*6$�PXVLF�
GLUHFWRU��3KHODQ�*DOODJKHU��LQWURGXFHG�WKH�SDUWLFLSDQWV�DQG�ODXQFKHG�WKHP�LQWR�VRPH�WLJKW�MD]]�
EHDWV��DQG�D�VHULHV�RI�VRORV�E\�WKH�VWXGHQWV�RQ�WKHLU�UHVSHFWLYH�LQVWUXPHQWV�ZLWK�UK\WKP�EDFN-XS���
-HQQD�%ORGJHWW�FRYHUHG�ERWK�VD[�DQG�YRFDOV��0RUJDQ�'DYLV�GLVSOD\HG�KLV�PXOWL-LQVWUXPHQW�UHDGL�
QHVV�RQ�NH\ERDUG��YLEHV��VWHHO-SDQ��DQG�7RQ\�(VSRVLWR�SOD\HG�GUXPV���$XVWLQ�&KDQGOHU�EDFNHG�WKH�
JURXS�RQ�EDVV�JXLWDU��ZLWK�$QG\�+LSVN\�RQ�JXLWDU��*DEH�+DOO�RQ�WUXPSHW��DQG�-LOOLDQ�OGULGJH�RQ�DOWR�
VD[RSKRQH���0U��*DOODJKHU�FRQWULEXWHG�KLV�VD[-SOD\LQJ�WR�WKH�JURXS¶V�HIIRUWV� 

$IWHU�D�QXPEHU�RI�WRH-WDSSLQJ�QXPEHUV��WKH�WLJKW�UK\WKPV�ZHUH�FDSSHG�E\�D�ILQDOH�WXQH�PDGH�ID�
PRXV�LQ�WKH�ODWH�µ��V�E\�%LOO�:LWKHUV�*URYHU�:DVKLQJWRQ�-U���³-XVW�WKH�7ZR�RI�8V�´��-HQQD�VDQJ�WKH�
O\ULFV��DQG�WKH�EDQG�VPRRWKO\�OHG�XV�LQWR�D�MD]]-ZRUOG�WUHDVXUHG�H[SHULHQFH���:H�KRSH�WKDW�WKH\¶OO�EH�
EDFN� 

 

Xȇ�ǝǣɀ�ǼƏɎƺז�ɀً�ȅɵ�ǔƏɎǝƺȸ-ǣȇ-ǼƏɯ�ɯƺȇɎ�ɎȒ�Ɏǝƺ�(xà�ɎȒ�ȸƺȇƺɯ�ǝǣɀ�
Ƴȸǣɮƺȸټɀ�ǼǣƬƺȇɀƺِ��Ɏ�Ȓȇƺ�ȵȒǣȇɎ�ƳɖȸǣȇǕ�Ɏǝƺ�ȸȒƏƳ�ɎƺɀɎً�ǝƺ�ƏȵȵȸȒƏƬǝƺƳ�
Ə�ǔȒɖȸ-ɯƏɵ�ɀɎȒȵً�ǼȒȒǸƺƳ�ɎȒ�ǝǣɀ�ǼƺǔɎً�ƏȇƳ�ƬȸɖǣɀƺƳ�ɀɎȸƏǣǕǝɎ�ɎǝȸȒɖǕǝ�
Ɏǝƺ�ɀɎȒȵ�ɀǣǕȇِ³ٹ�ǣȸٍ�çȒɖ�ƳǣƳȇټɎ�ǼȒȒǸ�ɎȒ�ɵȒɖȸ�ȸǣǕǝɎًٺ�ɵƺǼǼƺƳ�Ɏǝƺ�ǔȸǣǕǝɎٮ
ƺȇƺƳ�ǣȇɀȵƺƬɎȒȸِ�xɵ�ǔƏɎǝƺȸ-ǣȇ-ǼƏɯ�ƬƏǼȅǼɵ�ɀǝȒȒǸ�ǝǣɀ�ǝƺƏƳِٹ�ÁǝƏɎټɀ�
xɖȅټɀ�ɀǣƳƺِٺ 



ϭϳ 

0$3/(�68*$5�+286( 

%\�$OPD�0RWH 
 
2Q�:HGQHVGD\��0DUFK���WK��UHVLGHQWV�ZHUH�LQYLWHG�WR�D�ORFDO�0DSOH�6XJDU�+RXVH�UXQ�E\�'DQQHU�
&XUWLV�DQG�KLV�ZLIH�'HZH\���'DQQHU�ZHOFRPHG�WKH�JURXS�DQG�H[SODLQHG�WKH�ZKROH�SURFHVV�RI�FRO�
OHFWLQJ�VDS�DQG�SURFHVVLQJ�LW�LQWR�0DSOH�6\UXS���,W�ZDV�D�QLFH�ZLQG\�6SULQJ�'D\���&KULV��$OPD��DQG�
(PPD�DOVR�KDG�WKH�FKDQFH�WR�SDUWLFLSDWH���'DQQHU¶V�VHQVH�RI�KXPRU�DQG�KRVSLWDOLW\�DORQJ�ZLWK�
'HZH\¶V�NLQGQHVV�PDGH�WKH�YLVLW�YHU\�SOHDVDQW�DQG�LQIRUPDWLYH���'DQQHU�DOVR�WDONHG�DERXW�WKHLU�
EOXHEHUU\�EXVLQHVV�ZLWK�DQ�LQYLWH�WR�FRPH�EDFN�LQ�-XO\�WR�OHDUQ�DERXW�WKH�SURFHVVLQJ�RI�EOXHEHUULHV���
(YHU\RQH�OHIW�ZLWK�D�EDJ�RI�EOXHEHUULHV��DQG�VRPH�µZRQ¶�D�VDPSOH�RU�SXUFKDVHG�D�GHOLFLRXV�ERWWOH�RI�
PDSOH�V\UXS�� 

�����7KLV�LV�WKH�VHFRQG�\HDU�WKDW�'DQQHU�KDV�EHHQ�WKH�PDSOH�V\UXS�EXVLQHVV���'DQQHU�EXLOW�WKH�
KRXVH�DORQJ�ZLWK�KHOS�IURP�D�ORFDO�WHHQDJHU���'DQQHU�DQG�'HZH\�DUH�YHU\�LQYROYHG�ZLWK�WKH�\RXWK�
LQ�RXU�FRPPXQLW\�DQG�VWULYH�WR�PDNH�D�GLIIHUHQFH�LQ�WKHLU�OLYHV���7KLV�ZDV�DQ�HQMR\DEOH�WLPH��DQG�ZH�
ORRN�IRUZDUG�WR�DQRWKHU�YLVLW�LQ�-XO\�� 

 



ϭϴ 

5HVLGHQW�DQG�6WDII�+REE\LVWV�'LVSOD\�
7KHLU�:RUN 
;(GLWRU¶V�1RWH��7KH�LGHD�RI�KDYLQJ�WKHVH�GLVSOD\V�
FDPH�IURP�3HJJ\�6PLWK�ZKR�IHOW�ZH�QHHGHG�WR�HQ�
OLYHQ�RXU�VSDFH�GXULQJ�WKH�ZLQWHU�GROGUXPV��+HU�
LGHD�KDV�ERUQH�D�JUHDW�KDUYHVW�DV�WKH�UHDGHU�ZLOO�
VHH�KHUH��:H�WULHG�WR�JHW�SKRWRV�RI�HDFK�GLVSOD\��
EXW�ZH�PLVVHG�VRPH�DQG��WR�WKRVH�ZKR�ZH�PLVVHG��
ZH�DSRORJL]H��3OHDVH�VHH�WKH�QH[W�VHYHUDO�SDJHV�
IRU�ZRQGHUIXO�H[DPSOHV�RI�WKH�PDQ\�WDOHQWV�DPRQJ�
XV�� 
 
3HJJ\�6PLWK�–�:RRGHQ�6FXOSWXUHV 
%RE�&URVHQ�–�:RRGHQ�FDUYLQJV�REMHFWV 
&DURO�5LYHUV�–�6WDPS�FROOHFWLRQ 
-RKQ�5LYHUV�–�3KRWRV 
-DQH�/DZVRQ�–�+HU�KXVEDQG¶V�ZRRGHQ�FDUYLQJV�
DQG�KHU�RZQ�HPEURLGHU\�SLHFHV 
7LP�7KRPDV�–�0LQLDWXUH�VROGLHU�FROOHFWLRQ�DQG�KLV�
RZQ�SDLQWLQJV 
0DUVKDOO�6PLWK�–�3KRWRV�IURP�)ORULGD�YDFDWLRQ 
-DQHW�3HDVH�–�%DVNHWV 
'DOH�1HXPDQ�–�3KRWR-EDVHG�GLJLWDO�GHVLJQV 
/RXLVH�0F.LQQH\�–�%DVNHWV 
&\QWKLD�/D\�–�3DSHU�ER[HV�DQG�SDLQWLQJV 
3KLOLS�6HLE�–�%DVHEDOO�0HPRUDELOLD 
'HDQ�6PDUW�–�3KRWRV 
0DOFROP�3XUYLV�–�0HPHQWRV�RI�D�)RUHLJQ�2IILFHU 
6KHHQD�0DFSKHUVRQ�–�%DVNHW�FROOHFWLRQ�IURP�WKH�
0DUVKDOO�,VODQGV 

WĞŐŐǇ�^ŵŝƚŚ 

 

�ĂƌŽů�ZŝǀĞƌƐ 

DĂƌƐŚĂůů�^ŵŝƚŚ 

>ŽƵŝƐĞ�DĐ<ŝŶŶĞǇ 



ϭϵ 

�Žď��ƌŽƐĞŶ 

�ĂůĞ�EĞƵŵĂŶ 

 

:ŽŚŶ�ZŝǀĞƌƐ 

WŚŝůŝƉ�^Ğŝď 

:ĂŶĞƚ�WĞĂƐĞ 



ϮϬ 

�Ɏ�Ɏǝƺ�ƳȒƬɎȒȸټɀ�ȒǔˡƬƺً�Əא�-ɀȒȅƺɎǝǣȇǕ�ȅƏȇ�ɯƏɀ�ɎȸɵǣȇǕ�ɎȒ�ȅƏǸƺ�Əȇ�
ƏȵȵȒǣȇɎȅƺȇɎ�ǔȒȸ�Ə�xȸɀِ� ȸȒɯȇِ�Áȸɵ�Əɀ�ǝƺ�ȅǣǕǝɎً�ǝƺ�ǴɖɀɎ�ƬȒɖǼƳ�ȇȒɎ�
ȸƺȅƺȅƫƺȸ�ǝƺȸ�ˡȸɀɎ�ȇƏȅƺِ�IȸɖɀɎȸƏɎƺƳً�ǝƺ�ǼƺǔɎِ���ǔƺɯ�ȅǣȇɖɎƺɀ�ǼƏɎƺȸً�
X�ȵƏɀɀƺƳ�ǝǣȅ�ȒɖɎɀǣƳƺ�Ɏǝƺ�ȒǔˡƬƺ�Ȓȇ�Ɏǝƺ�ȵǝȒȇƺِٹRƺɵً�(ƏƳًٺ�ǝƺ�ɀƏǣƳِ�
 ٺɀ�ˡȸɀɎ�ȇƏȅƺّټɀ�xȒȅټáǝƏɎٹ

 

áǝƺȇ�ȅɵ�ȇƺȵǝƺɯً�àǣƬɎȒȸً�ɯƏɀ�ˡɮƺً�X�ɎȒȒǸ�ǝǣȅ�ɎȒ�Ə�ǼȒƬƏǼ�ɀɎƏƫǼƺ�ǔȒȸ�
Ə�ȵȒȇɵ�ȸǣƳƺِ�Rƺ�ɯƏɀ�ɮƺȸɵ�ǣȅȵȸƺɀɀƺƳ�ɎǝƏɎ�Ɏǝƺ�ɀɎƏƫǼƺ�ǝƏȇƳɀ�ɯƺȸƺ�
ȸǣƳǣȇǕ�ɯǣɎǝȒɖɎ�Ə�ɀƏƳƳǼƺِ�X�ƺɴȵǼƏǣȇƺƳ�ɎȒ�ǝǣȅ�ɎǝƏɎ�ǣɎٔɀ�ƬƏǼǼƺƳ�ȸǣƳǣȇǕ�
ƫƏȸƺƫƏƬǸِ�áǝƺȇ�X�ȸƺɎɖȸȇƺƳ�ǝǣȅ�ɎȒ�ǝǣɀ�ȵƏȸƺȇɎɀً�Ɏǝƺɵ�ƏɀǸƺƳ�ǝǣȅ�
ǝȒɯ�ǝƺ�ƺȇǴȒɵƺƳ�ǝǣɀ�ȵȒȇɵ�ȸǣƳƺِ�Rƺ�ƺɴƬǣɎƺƳǼɵ�ɎȒǼƳ�Ɏǝƺȅ�ɎǝƏɎ�ǝƺ�ɀƏɯ�
ǕȸȒɯȇɖȵɀ�ȸǣƳǣȇǕ�ȇƏǸƺƳٍ 

 �� 

/�ĂŶĚ�ŵǇ�ĐŽŵƉƵƚĞƌ�ĂƌĞ�
ǀĞƌǇ�ŵƵĐŚ�ĂůŝŬĞ͘�/͕�ƚŽŽ͕�ŐŽ�
ƚŽ�ƐůĞĞƉ�ĂŌĞƌ�ϮϬ�ŵŝŶƵƚĞƐ�
ŽĨ�ŝŶĂĐƟǀŝƚǇ͕ 

&KXUFK�%XOOHWLQ�%ORRSHUV 

'RQ¶W�OHW�ZRUU\�NLOO�\RX��/HW�WKH�FKXUFK�KHOS� 

5HPHPEHU�LQ�SUD\HU�WKH�PDQ\�ZKR�DUH�VLFN�RI�RXU�FKXUFK�
DQG�FRPPXQLW\� 

7KH�URVHEXG�RQ�WKH�DOWDU�WKLV�PRUQLQJ�LV�WR�DQQRXQFH�WKH�
ELUWK�RI�'DYLG�$ODQ�%HO]HU��WKH�VLQ�RI�5HY��DQG�0UV��%HO]HU� 

7KH�VHUYLFH�ZLOO�FORVH�ZLWK�³/LWWOH�'URSV�RI�:DWHU�´�2QH�RI�WKH�
ODGLHV�ZLOO�VWDUW�TXLHWO\�DQG�WKH�UHVW�RI�WKH�FRQJUHJDWLRQ�ZLOO�
MRLQ�LQ� 

7KH�SUHDFKHU�ZLOO�SUHDFK�KLV�IDUHZHOO�PHVVDJH��DIWHU�ZKLFK�
WKH�FKRLU�ZLOO�VLQJ��³%UHDN�)RUWK�:LWK�-R\´ 

$W�WKH�HYHQLQJ�VHUYLFH�WRQLJKW��WKH�VHUPRQ�WRSLF�ZLOO�EH�
³:KDW�LV�+HOO"´�&RPH�HDUO\�DQG�OLVWHQ�WR�RXW�FKRLU�SUDFWLFH� 

7KH�ODGLHV�RI�WKH�FKXUFK�KDYH�FDVW�RII�FORWKLQJ�RI�HYHU\�NLQG��
7KH\�FDQ�EH�VHHQ�LQ�WKH�FKXUFK�EDVHPHQW�6DWXUGD\� 

7KH�(LJKWK�*UDGHUV�ZLOO�EH�SUHVHQWLQJ�6KDNHVSHDUH¶V�
³+DPOHW´�LQ�WKH�FKXUFK�EDVHPHQW�WKLV�)ULGD\�DW���S�P��7KH�
FRQJUHJDWLRQ�LV�LQYLWHG�WR�DWWHQG�WKLV�WUDJHG\� 

7KH�6HQLRU�&KRLU�LQYLWHV�DQ\�PHPEHU�RI�WKH�FRQJUHJDWLRQ�
ZKR�HQMR\V�VLQQLQJ�WR�MRLQ�WKH�FKRLU� 


