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3RVW����2IILFHUV

$PHULFDQ�/HJLRQ�3RVW����2IILFHUV�&RPPDQGHU���0LNH�)UHHPDQ
�VW 9LFH�&RPPDQGHU���6DP�-HVVHOVRQ
�QG 9LFH�&RPPDQGHU���'HDQ�-DFREVRQ
$GMXWDQW���*HRUJH�0RUJDQ
)LQDQFH�2IILFHU��&ODXGH�'DYHQSRUW�
-XGJH�$GYRFDWH��-RQDWKDQ�/LHQKDUG
6HUJHDQW�DW�$UPV��(G�'HQHDOH
&KDSODLQ���6WHYH�0F/HRG
6HUYLFH�2IILFHU���:HVOH\�6LPPV
+LVWRULDQ���6WDQ�$GDPRZLF]
$X[LOLDU\�2IILFHUV�3UHVLGHQW���'RQQD�:HEE
9LFH�3UHVLGHQW��/RUD�5LJJLQV
6HFUHWDU\���5RFKHOOH�)HUJXVRQ�³6KHOO´
7UHDVXUHU���3DWW\�)UHHPDQ
&KDSODLQ��'HH�-RKQVRQ
6HUJHDQW�DW�$UPV��&KULV�5LWFKLH
+LVWRULDQ��-XG\�&KULVWLDQ
6RQV�RI�WKH�$PHULFDQ�/HJLRQ�&RPPDQGHU���-XOHV�-XOLDQR
�VW 9LFH�&RPPDQGHU��-RH�/HFKZDU
�QG 9LFH�&RPPDQGHU��7HG�.LOE\
$GMXWDQW���&OLQW�%ROW
)LQDQFH�2IILFHU���&OLQW�%ROW
6HUJHDQW�DW�$UPV��6WHYH�5DOOV
&KDSODLQ��7RP�&DUWHU�
6HUYLFH�2IILFHU���7RP�&DUWHU
+LVWRULDQ��
$PHULFDQ�/HJLRQ�5LGHUV�'LUHFWRU���7HUULH�+DUQH
$VVLVWDQW�'LUHFWRU��&ODXGH�'DYHQSRUW
$GMXWDQW��3DXO�%DNHU
7UHDVXUHU��6WHYH�5DOOV
6HUJHDQW�DW�$UPV��0DUN�%XUGHWWH��
5XQ�&RRUGLQDWRU���0DUN�%XUGHWWH
0HPEHUVKLS�&KDLUPDQ��6WHYH�5DOOV
&KDSODLQ���6DPXHO�-HVVHOVRQ
$PHULFDQ�/HJLRQ�3RVW����&RUSRUDWLRQ�-LP�5DQNLQ
3DXO�%DNHU
%LOO�%XFN
-RH�*ULPVOH\
-DFN�)ORRG

7KH�&RPPDQGHU¶V�&RUQHU

$V�RI�WKLV�ZULWLQJ��ZH�KDYH�WKDQNIXOO\�PLVVHG�WKH�³PHJD´�VQRZVWRUP�WKDW�KDV�HQJXOIHG�RXU�1HZ�(QJODQG�VWDWHV��:H�DUH�KROGLQJ�RQ�DV\HW�DQRWKHU�³FOLSSHU´�LV�KHDGLQJ�RXU�ZD\ WKLV�FRPLQJ�ZHHN�)RUWXQDWHO\�IRU�DOO�RI�X� RXU�QHZ�+9$&�KHDWLQJ�V\VWHPV�DUH�SHUIRUPLQJ�IODZOHVVO\��DQG�DUH�NHHSLQJ�RXU�SRVW�KRPH�ZDUP�DQG�FR]\�,�ZDQW�WR�WKDQN�$QG\�$QGUHZV���$.$�³<RXQJ�$QG\´���IRU�KHOSLQJ�PH�LQVWDOO�WKH�QHZ�GRRU�VHDOV�LQ�RXU�IR\HU HQWUDQFH� 7KH�ROG�VHDOV�ZHUH�OHDNLQJ EDGO\�DQG�WKHVH QHZ�VHDOV�KDYHHOLPLQDWHG�WKH�GUDIWV�WKDW�KDYH�EHHQ�SODJXLQJ�XV�IRU�VHYHUDO�\HDUV�+DSS\�%LUWKGD\�WR�3DVW &RPPDQGHU�3DXO�%DNHU��DQG�WR�:RUOG�:DU�,,�9HWHUDQ�³0U��$QG\´�$QGUHZV��ZKR�ERWK�KDYH�ELUWKGD\V�WKLV�PRQWK�5HPHPEHU�WKDW�DW�WKH�-DQXDU\�EXVLQHVV�PHHWLQJ�ZH�YRWHG�RQ�DQG�DSSURYHG�D�&RQVWLWXWLRQ�DQG�%\�ODZV�DPHQGPHQW�WR�FKDQJH�WKH�UHJXODU�EXVLQHVV�PHHWLQJ�IURP�WKH�VHFRQG�7XHVGD\�RI�HDFK�PRQWK�WR�WKH�WKLUG�7XHVGD\�7KH�XSFRPLQJ�EXVLQHVV�PHHWLQJ�ZLOO�EH�KHOG�RQ�)HEUXDU\����������$W�WKLV�WLPH�LW�LV�P\�VDG�GXW\�WR�DQQRXQFH�WKDW�$X[LOLDU\�0HPEHU�*LQQL�0LOOV�KDV�SDVVHG�DZD\�DIWHU�FRXUDJHRXVO\�EDWWOLQJ�KHULOOQHVV��*LQQL�ZDV�³0LVV�7RRWLH¶V´�GDXJKWHU��VR�SOHDVH�NHHS�*LQQL�DQG�KHU�IDPLO\�DQG�IULHQGV�LQ�\RXU�WKRXJKWV�DQG�SUD\HUV�$V�SUHYLRXV�DQQRXQFHG��&RPUDGH�-RKQ�'HVPHGW�KDV�MXPSHG�ULJKW�LQ�DV�%XLOGLQJ�DQG�*URXQGV�&KDLUPDQ��DQG�KDV�EHJXQ�PDNLQJ�VHYHUDO�PXFK�QHHGHG�UHSDLUV��7KDQN�-RKQ�IRU�VWHSSLQJ�XS DQG�SOHDVH�JLYH�KLP�\RXU�VXSSRUW�1H[W�PRQWK�,�ZLOO�EH�DVNLQJ�VRPH�RI�\RX�WR�VHUYH�RQ�WKH�1RPLQDWLQJ�&RPPLWWHH�WR�JHW�FDQGLGDWHV�IRU�WKH�XSFRPLQJ�HOHFWLRQV��3OHDVH�FRQVLGHU�UXQQLQJ�IRU�VRPH�RI�WKH�HOHFWHG�SRVLWLRQV��DV�LW�LV�DOZD\V�KHDOWK\�IRU�DQ�RUJDQL]DWLRQ�VXFK�DV�RXUV�WR�KDYH�QHZ�RIILFHUV�LQIXVHG�ZLWK�IUHVK�LGHDV�,�DOVR�ZDQW�WR�WKDQN�RXU�3RVW����$PHULFDQ�$X[LOLDU\�ZKR�ODVW�PRQWK�PDGH�DQRWKHU�FDVK�GRQDWLRQ�RI�D�WKRXVDQG�GROODUV�WR�RXU�3RVW��7KH�$X[LOLDU\�QRW�RQO\�FRQWULEXWHG D�



1HZV�DW�3RVW��� )HEUXDU\ ����
-RKQ�'��6XGGXWK�$PHULFDQ�/HJLRQ������/HJLRQ�'ULYH��:DUUHQWRQ��9$������3KRQH�������������������)D[������������������ZZZ�/HJLRQ3RVW���RUJ

�

SHUFHQWDJH�RI�WKH�PRQLHV�WKH\�HDUQ�DQQXDOO\��IURP�WKHLU�YDULRXV�IXQG�UDLVHUV��EXW�WKH\�VWLOO�PDQDJHG�WR�PDNH�WKLV�UHFHQW�PDMRU�GRQDWLRQ�WR�KHOS�RXU�3RVW��,�ZDQW�WR�SURXGO\�DQQRXQFH�WR�DOO�WKDW�DV�D�FDGUH�PHPEHU�RI�RXU�3RVW����-XQLRU�6KRRWHUV�5LIOH�7HDP��ZH�KDYH�DJDLQ�FRPH�LQ�ILUVW�SODFH�LQ�D�UHFHQW�2'-5/�FRPSHWLWLRQ��7KLV�LV�VL[�FRQVHFXWLYH�ILUVW�SODFH�ILQLVKHV�E\�RXU�3RVW�7HDP��:D\�WR�JR�JX\V��<RX�KDYH�RQFH�DJDLQ�UHSUHVHQWHG�RXU�SRVW�ZHOO��:H�VWLOO�KDYH�DOO�\RX�FDQ�HDW�EUHDNIDVW�LQ�RXU�6RFLDO�4XDUWHUV��HYHU\�6XQGD\��IURP������DP�XQWLO������SP��7KH�/HJLRQQDLUHV�VHUYH�EUHDNIDVW�WKH�ILUVW�6XQGD\�RI�HDFK�PRQWK��2XU�QH[W�EUHDNIDVW�ZLOO�EH�KHOG�RQ )HEUXDU\����������� 5HPHPEHU�WR�VXSSRUW�WKH�RWKHU�JURXSV�RI�RXU�3RVW�+RPH��DV�ZHOO�DV�WKH�$8;��6$/��$/5��-XQLRU�6KRRWHUV�DQG�WKH�%R\�6FRXWV��7KH�QH[W�UHJXODU�/HJLRQ�EXVLQHVV�PHHWLQJ�ZLOO�EH�RQ�7XHVGD\� )HEUXDU\���������DW�������KRXUV�������SP���7KH�QH[W�H[HFXWLYH�PHHWLQJ�ZLOO�EH�RQ�WKH�ILUVW�7KXUVGD\��)HEUXDU\����������DW�������KRXUV�������SP���$V�\RXU &RPPDQGHU��LI�WKHUH�DUH�DQ\�TXHVWLRQV�RU�VXJJHVWLRQV�WR�LPSURYH�RXU�3RVW��SOHDVH�FRQWDFW�P\VHOI�RU�DQ\�RI�WKH�RWKHU�RIILFHUV��DW�\RXU�FRQYHQLHQFH�<RX�FDQ�DOVR�SLFN XS�D�FRS\�RI�WKH�0RQWKO\�1HZV�/HWWHU�DW�WKH�3RVW��KDYH�LW�H�PDLOHG�WR�\RX�RU�EX\�D VXEVFULSWLRQ�WR�KDYH�LW�PDLOHG�WR�\RX��)RU�*RG�DQG�&RXQWU\�0LNH�)UHHPDQ � &RPPDQGHU
$GMXWDQW¶V�&RUQHU

5HPHPEHU�WKDW�RXU�PRQWKO\�EXVLQHVV�PHHWLQJ�LV�QRZ�WKH�WKLUG�7XHVGD\��)HEUXDU\����������DW�������KRXUV��,�WKRXJKW�,¶G�SDVV�RQ�D�FRXSOH�RI�QRWLFHV�IURP�WKH�9$�'HSDUWPHQW�+4�«5HPRYDO�RI�6RFLDO�6HFXULW\�1XPEHUV�IURP�,'�&DUGV��7R�SURWHFW�\RXU�SULYDF\�DQG�SHUVRQDO�LGHQWLW\�LQIRUPDWLRQ��WKH�'HSDUWPHQW�RI�'HIHQVH��'R'� LV�UHPRYLQJ�6RFLDO�6HFXULW\�1XPEHUV��661V��IURP�DOO�,'�FDUGV���$�'R'�,GHQWLILFDWLRQ�QXPEHU�DQG�D�XQLTXH�'R'�%HQHILWV�1XPEHU��'%1� ZLOO�EH�SULQWHG�RQ�WKH�

FDUGV���<RX¶OO�JHW�WKH�QHZ�,'�FDUG�ZKHQ�\RXU�FXUUHQW�,'�FDUG�H[SLUHV��&XUUHQW�FDUGV�ZLOO�QRW�EH�UHSODFHG�XQWLO�\RXU�FDUG�LV�ZLWKLQ����GD\V�RI�H[SLUDWLRQ��,I�\RXU�,'�FDUG�KDV�DQ��,1'()��H[SLUDWLRQ GDWH��VFKHGXOH�DQ�DSSRLQWPHQW�LI�\RX�ZDQW�LW�UHSODFHG��'R�QRW�OHW�\RXU�FDUG�H[SLUH��6RPH�PHPEHUV�RI�WKH�/HJLRQ�KDYH�UHSRUWHG�KDYLQJ�WKHLU�ROG�FDUGV�FRQILVFDWHG�DW�JDWH�FKHFNV���3OHDVH UHDG WKH IXOO DUWLFOH RQ WKH 7ULFDUHZHEVLWH� KWWS���ZZZ�WULFDUH�PLO�6619HWHUDQ¶V�&KRLFH�&DUG�IRU�PHGLFDO���0DQ\�9HWHUDQV�ZLOO�QRZ�KDYH�WKH�RSWLRQ�WR�UHFHLYH�QRQ�9$�KHDOWK�FDUH�UDWKHU�WKDQ�ZDLWLQJ�IRU�D�9$�DSSRLQWPHQW�RU�WUDYHOLQJ�WR�D�9$�IDFLOLW\� %HJLQQLQJ�1RYHPEHU ���������WKH�QHZ�&KRLFH�3URJUDP�ZLOO�EHJLQ�WR�FRYHU�QRQ�9$�FDUH�IRU�HOLJLEOH�9HWHUDQV�HQUROOHG�LQ�9$�KHDOWKFDUH����(YHU\�9HWHUDQ�ZLOO�UHFHLYH�D�OHWWHU�DQG�D�&KRLFH�&DUG�LQ�WKH�PDLO�ZLWK�GHWDLOV�DERXW�WKH�SURJUDP���7KH�&KRLFH�3URJUDP�GRHV�QRW�LPSDFW�\RXU�H[LVWLQJ�9$�KHDOWK�FDUH�RU�DQ\�RWKHU�9$�EHQHILW���)LQG�RXW�PRUH�DW�KWWS���ZZZ�YD�JRY�RSD�FKRLFHDFW�
'HSW�RI�9$������6SULQJ�&RQIHUHQFH��0DUFK��������7KH�FRQIHUHQFH�ZLOO�EH�DW�%HDFK�5HVRUW�9LUJLQLD�%HDFK�DQG�LVRSHQ�WR�DOO�/HJLRQ��6$/��DQG�$X[LOLDU\�PHPEHUV���7KH�FRPSOHWH�DFWLYLWLHV�SDFNDJH�LV�����SOXV�KRWHO�DFFRPPRGDWLRQV�IRU��������+HUH�DUH�WKH�OLQNV�WR�WKH�UHJLVWUDWLRQ�IRUP��������'HSDUWPHQW�6SULQJ�&RQIHUHQFH�5HJLVWUDWLRQ�)RUP DQG�KRWHO�LQIRUPDWLRQ� +RWHO�:HEVLWH�)RU�*RG DQG�&RXQWU\*HRUJH�0RUJDQ ± $GMXWDQW

$X[LOLDU\�1HZV
$V�DOZD\V�ZH�ZDQW�WR�WKDQN�DQG�UHFRJQL]H�DOO�RI�RXU�YROXQWHHUV�ZKR�KHOS�RXW�KHUH�DW�WKH�3RVW��$�SHUVRQDO�WKDQNV�JRHV�WR�6$/�0HPEHU�0LNH�$QGHUVRQ�IRU�FRRNLQJ�DW�WKH�-DQXDU\�EUHDNIDVW��$OVR�WKDQNV�WR�DOO�WKH�RWKHUV�ZKR�KHOSHG�ZLWK�EUHDNIDVW�ODVW�PRQWK�DV�ZHOO��1RWKLQJ�PXFK�HOVH�LV�JRLQJ�RQ�WKLV�PRQWK�WR�UHSRUW��+RZHYHU��RXU�UHFHQW�VLOHQW�DXFWLRQ�ZDV�DJDLQ�D�VXFFHVV�DQG�ZH�ZDQW�WR�WKDQN�HYHU\RQH�
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ZKR�KHOSHG�RXW��GRQDWHG�LWHPV�RU�PDGH�SXUFKDVHV��7KDQN�\RX�DOO ZKR�VXSSRUWHG�XV�$W�WKLV�WLPH�LW�LV�P\�VDG�GXW\�WR�DQQRXQFH�WKDW�$X[LOLDU\�0HPEHU�*LQQL�0LOOV�KDV�SDVVHG�DZD\�DIWHU�FRXUDJHRXVO\�EDWWOLQJ�KHULOOQHVV��*LQQL�ZDV�³0LVV�7RRWLH¶V´�GDXJKWHU�VR�SOHDVH�NHHS�*LQQL�DQG�KHU�IDPLO\�DQG�IULHQGV�LQ�\RXU�WKRXJKWV�DQG�SUD\HUV��3OHDVH�NHHS�/HH�0DUWLQ�LQ�\RXU�WKRXJKWV�DQG�SUD\HUV�DQG�ZLVK WKDW�VKH�UHWXUQV WR�JRRG�KHDOWK�VRRQ��,I�\RX�NQRZ�RI�DQ\RQH�HOVH�WKDW�LV�LOO�RU�QHHGV�VRPH�DVVLVWDQFH��SOHDVH�FRQWDFW�PH�RQ��������������2XU�QH[W�$X[LOLDU\�6XQGD\�EUHDNIDVW�ZLOO�EH�-DQXDU\�����������VR�SOHDVH�FRPH�RXW�DQG�JLYH�\RXU�VXSSRUW� 2XU�QH[W�$X[LOLDU\�PHHWLQJ�ZLOO�EH�KHOG�LPPHGLDWHO\�IROORZLQJ�WKLV�EUHDNIDVW�DW�����SP� 3OHDVH�IHHO�IUHH�WR�FRPH�LQ�DQG�MRLQ�XV�)RU�*RG�DQG�&RXQWU\�'RQQD�:HEE ± 3UHVLGHQW
6RQV�RI�WKH�/HJLRQ 1HZV

,
G�OLNH�WR�VWDUW�RII�E\�WKDQNLQJ�0LNH��-RH��&OLQW DQG�5XVW\�IRU�KHOSLQJ�ZLWK�WKH�-DQXDU\�EUHDNIDVW��2XU�QH[W�EUHDNIDVW�ZLOO�EH�RQ�)HEUXDU\���WK������3OHDVH�UHPHPEHU�WR�VXSSRUW�QRW�RQO\�WKH�6$/��EXW�WKH�/HJLRQQDLUHV��WKH�/DGLHV�$X[LOLDU\�DQG�WKH�$/5�2XU�QH[W�6$/�PHHWLQJ�LV�7XHVGD\�)HEUXDU\�����������7KH�QH[W�6$/�EUHDNIDVW�LV�)HEUXDU\���WK������3OHDVH�FRPH DQG�VXSSRUW�\RXU�6$/�VTXDGURQ����)RU�*RG�DQG�&RXQWU\-XOHV�-XOLDQR�± 6$/�&RPPDQGHU
/HJLRQ�5LGHUV�1HZV
,�WUXO\�KRSH�HYHU\RQH�LV�VWD\LQJ�VDIH��KHDOWK\��DQG�ZDUP�WKHVH�GD\V��2XU�PRQWKO\�PHHWLQJ�LV�JRLQJ�WR�EH�)HE���WK�DW��SP��,�ZRXOG�OLNH�WR�VHH�PRUH�RI�RXU�ULGHUV�FRPLQJ�WR�WKH�PRQWKO\ PHHWLQJV� :H�QHHG�PRUH�LGHDV�IRU�WKH�XSFRPLQJ�\HDU�2XU�QH[W�PRQWKO\�EUHDNIDVW�LV )HEUXDU\����������DQG�ZH�DUH LQ�QHHG�RI�VRPH�KHOS�WKLV�

PRQWK��DQG LW�ZRXOG�QLFH�WR�VHH�VRPH�IUHVK�IDFHV KHOS�RXW�,�ZRXOG�OLNH WR�WHOO�\RX�DERXW�WKH�ZDUP�ZHOFRPH�WKDW�,�UHFHLYHG�RQ�-DQXDU\���WK��DW�3RVW�����LQ�1RUIRON� :H�KDG�DERXW������WKDQN�\RX�FDUGV�OHIW�RYHU IURP�ODVW�\HDU� ,�KDG�D�FRQIHUHQFH�,�QHHGHG�WR�DWWHQG�RQ�WKH������WK�LQ�1RUIRON�DQG KDG�LGHD�DERXW�D�ZHHN�EHIRUH�KDQG��1RW�ZDQWLQJ�WR�IRUJHW 1DY\�DQG�$LU�)RUFH��,�DVNHG�IRU�KHOS� $IWHU�FRQWDFWLQJ 3RVW�����$/5�ZH�ZRUNHG�WRJHWKHU�TXLFNO\ WR�VHFXUH VKLSV�DW�WKH�1DYDO�EDVH� :H�KDG�D PHHW�DQG�JUHHW RQ�WKH���WK��DIWHU�WDONLQJ�ZLWK�WKHP��,�IHOW�JRRG�DERXW�UHOHDVLQJ�RXU�FDUGV�NQRZLQJ�WKDW FDUGV�ZRXOG�JHW�WR�WKH�VHUYLFH�PHQ�DQG�ZRPDQ�RQ�WKH�EDVH� 7KH\�DOVR�JDYH�PH�D WRXU�RI�WKH�QDYDO EDVH��ZKHUH�,�JRW�WR�VHH�VRPH�DPD]LQJ�VKLSV� WRRN�SLFWXUHV�DQG�PHW VRPH�DPD]LQJ�VHUYLFH�PHPEHUV�DOO�ZHHNHQG�ORQJ� ,�WULHG�P\�EHVW�QRW�WR�DFW�OLNH�D�VFKRRO�JLUO��EXW�WUXVW�PH�LW�ZDV�KDUG� 7KH�3RVW�LWVHOI�ZDV�VR�ZDUP�DQG�ZHOFRPLQJ WKDW�,�IHOW�OLNH�D�TXHHQ�$IWHU�WKH�1DYDO�EDVH�WRXU�ZH�FDPH�EDFN��KDG�D�ZRQGHUIXO�GLQQHU��GULQNV�DQG�%LOO��GLUHFWRU RI�$/5�3RVW����� WDONHG�RI SODQV�IRU�WKH�IXWXUH� 7KH�ODGLHV�$X[LOLDU\ SUHVLGHQW��PDPD��DQG�RWKHU�ODGLHV�ZHUH�WKHUH�WR�PHHW ZLWK�PH�DOVR� 7KH�FRQWDFW�,�PDGH�ZLWK WKHP��PRUH�LQ�OLNHO\ ZLOO�KDYH�VHFXUHG�PRUH�YLVLWV LQ�WKH�IXWXUH��, IRUPHUO\�LQYLWHG�WKHP WR RXU�SRVW�RQ ��VW�RI�)HEUXDU\��DV�WKH\�DUH�SODQQLQJ�D�WULS�WR�WKH 0DULQH�&RUSV�0XVHXP� ,�ZRXOG�OLNH�IRU�DOO�RI�RXU�ULGHUV��LI�SRVVLEOH�WR�PDNH�WKHPVHOYHV�DYDLODEOH�RQ�WKDW�GD\�VR�ZH�FDQ�VKRZ�WKHP�WKHUHVSHFW�WKH\�VKRZHG�PH� 3LFWXUHV�ZLOO�EH�DYDLODEOH�DW�RXU�PRQWKO\�PHHWLQJ�VR�SOHDVH�FRPH�E\��DQG�WDNH�D�ORRN�$JDLQ��SOHDVH�FRPH WR�WKH PRQWKO\�PHHWLQJV WR�JHW�PRUH�LQIR� DERXW XSFRPLQJ�HYHQWV��)RU�*RG�DQG�&RXQWU\7HUULH�+DUQH ± 'LUHFWRU��$PHULFD�/HJLRQ�5LGHUV
%6$ 7URRS�����	�&UHZ����

6FRXW�7URRS����� %R\�6FRXWLQJ��RQH�RI�WKH�WUDGLWLRQDO�PHPEHUVKLS�GLYLVLRQV�RI�WKH�%6$��LV�DYDLODEOH�WR�ER\V�ZKR�KDYH�HDUQHG�WKH�$UURZ�RI�/LJKW�$ZDUG�DQG�DUH�DW�OHDVW����\HDUV�ROG�25�KDYH�FRPSOHWHG�WKH�ILIWK�JUDGH�DQG�DUH�
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DW�OHDVW�����25�ZKR�DUH�����EXW�QRW�\HW����\HDUV�ROG��7KH�SURJUDP�DFKLHYHV�WKH�%6$
V�REMHFWLYHV�RI�GHYHORSLQJ�FKDUDFWHU��FLWL]HQVKLS��DQG�SHUVRQDO�ILWQHVV��6FRXWLQJ�KHOSV�ER\V�JURZ��XQGHUVWDQG�VHOI�UHOLDQFH�DQG�WKH�LPSRUWDQFH�RI�FRPPXQLW\�VSLULW��5HFHQW�1RWDEOH�$FWLYLWLHV�(YHQWV�x 7URRS�����ZHOFRPHG�LQ�WKH�1HZ�<HDU�E\�JLYLQJ�EDFN�WR�WKH�FRPPXQLW\�DW�)LUVW�1LJKW�:DUUHQWRQ�x 6HYHUDO�VFRXWV�EUDYHG�WKH�FRROHU�ZHDWKHU�WR�SDUWLFLSDWH�LQ�WKH�UHFHQW�6KHSKHUGVWRZQ�URDG�FOHDQ�XS��7KLV�URDG�KDV�EHHQ�PDLQWDLQHG�E\�7URRS�����IRU�VHYHUDO�\HDUV���7KH�WURRS�ILOOHG�XS�WKH�WUDLOHU�QRW�RQO\�ZLWK�EDJV�RI�WUDVK�EXW�VHYHUDO�WLUHV�WKDW�KDG�EHHQ�GXPSHG�DORQJ�WKH�URDG�x 7KH�VFRXWV�KHOG�WKHLU�RZQ�1HZ�<HDU�SDUW\�RQ�0RQGD\��-DQXDU\���WK���7KH\�HQMR\HG�SL]]D��FKLSV�DQG�FRRNLHV�DQG�HQGHG�WKH�HYHQLQJ�ZLWK�D�NQRW�W\LQJ�FRQWHVW���8SFRPLQJ�6FRXW�(YHQWV��x 0HULW�%DGJH�0LGZD\�0DUFK���VW
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