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LQ�,QGLDQD��WKH�VPDOO�YLOODJH�RI�)ULHQGVKLS�KDV�D�SRSXODWLRQ�
RI�DERXW����VRXOV��JLYH�RU�WDNH��+RZHYHU��GXULQJ�FHUWDLQ�
WLPHV�RI�WKH�\HDU�WKH�SRSXODWLRQ�VZHOOV�WR�PDQ\�WLPHV�WKDW�
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)ULHQGVKLS��,�SDVVHG�WKUHH�FDPSJURXQGV��ZKLFK�VHHPHG�WR�
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7KHQ�,�KHDUG�D�JXQVKRW��,�VRRQ�OHDUQHG�WKDW�WKLV�YLOODJH�FDQ�
EH�WKH�QRLVLHVW�SODFH�LQ�,QGLDQD�EHFDXVH�LW�LV�WKH�VLWH�RI�WKH�
1DWLRQDO�0X]]OH�/RDGLQJ�5LIOH�$VVRFLDWLRQ¶V�WZR�PDMRU�
VKRRWLQJ�HYHQWV�HDFK�\HDU�DW�WKH�:DOWHU�&OLQH�5DQJH�� 
 
7KH�DQQXDO�6SULQJ�1DWLRQDO�6KRRW�LV�LQ PLG--XQH� DQG�WKH�
1DWLRQDO�&KDPSLRQVKLS�6KRRW�LV�LQ�PLG-6HSWHPEHU��(DFK�
HYHQW�ODVWV�IRU�QLQH�GD\V��ZLWK�DURXQG�������SHRSOH�������
DWWHQGLQJ�� 
 

$W�WKH�IDPLO\-IULHQGO\�VKRRWLQJ�HYHQWV��SDUWLFLSDQWV�DQG�YHQGRUV�GUHVV�LQ�SHULRG�FORWKLQJ�IURP�WKH�
SUH-����V�HUD����� 

3KRWR�FRXUWHV\�RI�WKH�1DWLRQDO�0X]]OH�/RDGLQJ�5LIOH�$VVRFLDWLRQ��10/5$�RUJ 

$'7�)HDWXUH 

)ULHQGVKLS��,QGLDQD 

0X]]OH�ORDGLQJ�ULIOHV�DUH�XVXDOO\�ORDGHG�ZLWK�EODFN�SRZGHU�DQG�WKHQ�D�SURMHF�
WLOH�LV�UDPPHG�LQ�IURP�WKH�RSHQ�HQG�RI�WKH�EDUUHO� 

3KRWR�FRXUWHV\�RI�WKH�1DWLRQDO�0X]]OH�/RDGLQJ�5LIOH�$VVRFLDWLRQ 

7KHUH�DUH�FRPSHWLWLRQV�IRU�PX]]OH-
ORDGLQJ�ULIOHV��SLVWROV��VKRWJXQV��PXVNHWV��
EHQFK�JXQV��DQG�VOXJ�JXQV��DV�ZHOO�DV�IRU�
SULPLWLYH�DUFKHU\��WRPDKDZN�WKURZLQJ��
DQG�NQLIH�WKURZLQJ��7KHUH�LV�HYHQ�DQ�DUHD�
ZKHUH�WKH�FRPSHWLWLRQ�LQYROYHV�WUHNNLQJ�
WKURXJK�WKH�ZRRGV�WR�VKRRW�DW�KLGGHQ�
WDUJHWV��$IWHU�KHDULQJ�MXVW�RQH�PDQ�VKRRW�
KLV�ULIOH��,�FDQQRW�LPDJLQH�KRZ�ORXG�WKH�
VKRRWV�PXVW�EH��2WKHU�VPDOOHU�VKRRWV�DUH�
DOVR�KHOG�GXULQJ�WKH�\HDU�� 
 
7KH�10/5$�6SULQJ�6KRRW�LV�FRQVLGHUHG�
D�UHQGH]YRXV��PHDQLQJ�WKH�VSULQJ�VKRRW�
GRHVQ¶W�FRPPHPRUDWH�D�EDWWOH�RU�HYHQW��
+LVWRULFDOO\��D�UHQGH]YRXV�ZDV�D�JDWKHU�
LQJ�RI�WUDSSHUV�DQG�WUDGHUV�WR�H[FKDQJH�
IXUV�IRU�JRRGV�� 
 
7KH�VLWH�DOVR�KRVWV�KLVWRULFDO�UHHQDFW�
PHQWV��7KH�SDUWLFLSDQWV�LQ�WKHVH�HYHQWV�
JHQHUDOO\�SRUWUD\�PLOLWDU\�XQLWV�WKDW�ZHUH�
LQ�VSHFLILF�EDWWOHV��7KH\�VWULYH�IRU�DXWKHQ�
WLFLW\�IURP�WKH�ERRWV�WKH\�ZHDU�WR�WKH�
LQVLJQLD�RQ�WKHLU�KDWV�WR�WKH�FRORU�RI�WKHLU�
VWRFNLQJV��(DFK�XQLW�KDV�JXLGHOLQHV�DV�WR�
ZKDW�FDQ�DQG�FDQQRW�EH�ZRUQ��7KH�UHHQ�
DFWRUV�DOVR�VWULYH�WR�SHUIHFW�WKHLU�PLOLWDU\�
GULOOV�DQG�PDQHXYHUV��7KH\�PD\�JLYH�
GHPRQVWUDWLRQV��LQFOXGLQJ�OLYH�FDQQRQ�
ILUH� 
 

�&RQWLQXHG�RQ�SDJH����FROXPQ��� 



7UDLO�1HZV� 

$�6DG�3DVVLQJ 
 
,W�LV�ZLWK�JUHDW�VDGQHVV�WKDW�WKH�$PHULFDQ�
'LVFRYHU\�7UDLO�6RFLHW\�DQQRXQFHV�WKH�
SDVVLQJ�RI�RQH�RI�RXU�ERDUG�PHPEHUV��-RH�
7D\ORU��-RH�GLHG�RQ�'HF����DW�DJH����IURP�
FRPSOLFDWLRQV�UHODWHG�WR�FRYLG-����+H�
EURXJKW�SRVLWLYH�HQHUJ\��D�UHDG\�VPLOH��
DQG�D�FRQFHUQ�IRU�RWKHUV�WR�WKH�ERDUG��+H�
UHJXODUO\�PDGH�IHOORZ�ERDUG�PHPEHUV�
DZDUH�RI�DQ\�VLJQLILFDQW�WUDLO�KDSSHQLQJV�
LQ�KLV�DUHD� 
 
-RH�ZDV�D�GHGLFDWHG�WUDLO�DGYRFDWH�DQG�
SURPRWHU��+H�VHUYHG�RQ�RXU�ERDUG�IURP�
����–�����DQG�DJDLQ�IURP������XQWLO�KLV�
GHDWK��,Q�DGGLWLRQ�WR�WKH�$'7�6RFLHW\�
ERDUG��-RH�VHUYHG�RQ�WKH�ERDUG�RI�$PHUL�
FDQ�7UDLOV��DQG�ZDV�D�PHPEHU�RI�WKH�
%ODFNKDZN�+LNLQJ�&OXE�DQG�WKH�6LHUUD�
&OXE��+H�ZDV�WKH�SUHVLGHQW�&(2�RI�WKH�
4XDG�&LWLHV�&RQYHQWLRQ�DQG�9LVLWRUV�%X�
UHDX�ZKHUH�KH�ZRUNHG�IRU�PRUH�WKDQ����
\HDUV�DIWHU�LWV�RSHQLQJ�LQ�������DQG�ZKHUH�
WKH�$'7�6RFLHW\�RIILFHV�ZHUH�EULHIO\�OR�
FDWHG��+H�FR-KRVWHG�WKH�1DWLRQDO�7UDLOV�
6\PSRVLXP�LQ�WKH�4XDG�&LWLHV�LQ�������
ZKHUH�WKH�$'7�6RFLHW\�KHOG�LWV�ERDUG�
PHHWLQJ�WKDW�\HDU��-RH�ODWHU�EHFDPH�WKH�
H[HFXWLYH�GLUHFWRU�RI�WKH�(YDQVYLOOH�&RQ�
YHQWLRQ�DQG�9LVLWRUV�%XUHDX�LQ�,QGLDQD��
ZKHUH�KH�DJDLQ�ODLG�WKH�JURXQGZRUN�IRU�
WKH�$'7�6RFLHW\�DQQXDO�PHHWLQJ�WKHUH�LQ�
����� 
 
+H�OHDYHV�KLV�ZLIH��.DWK\��DQG�D�KRVW�RI�
UHODWLYHV�DQG�IULHQGV͘ 

$QRWKHU�/RVV 
 
'LFN�%UDWWRQ��WKH�IRUPHU�$'7�VWDWH�FRRUGLQDWRU�IRU�&ROR�
UDGR��GLHG�)HE�����DW�WKH�DJH�RI�����+H�VHUYHG�RQ�WKH�$'7�
6RFLHW\�ERDUG�RI�GLUHFWRUV�IURP������WR������DQG�ZDV�DOVR�
WKH�YLFH�SUHVLGHQW�IRU�SXEOLF�UHODWLRQV�IRU�PDQ\�\HDUV�� 
 
,Q�DGGLWLRQ�WR�SURPRWLQJ�WKH�$'7��'LFN�ZDV�WKH�PD\RU�RI�
*UHHQ�0RXQWDLQ�)DOOV�IURP������WR�������+H�VSHDUKHDGHG�
WKH�WRZQ¶V�HIIRUWV�WR�UHVWRUH�DQG�UHEXLOG�WUDLOV�LQ�WKH�DUHD��

-RH�7D\ORU�VHUYHG�IRU�QHDUO\�VL[�\HDUV�RQ�WKH�
$'7�6RFLHW\�ERDUG�RI�GLUHFWRUV� 

1HZ�$'7�6LJQV�IRU�2DNOH\ 
 
/DWH�ODVW�\HDU��WKH�FLW\�RI�2DNOH\��&DOLI���
EHFDPH�RQH�RI�WKH�QHZHVW�WUDLO�WRZQV�RQ�
WKH�$PHULFDQ�'LVFRYHU\�7UDLO��&DOLIRU�
QLD�FRRUGLQDWRU�-RKQ�0HUFXULR�VXJJHVWHG�
D�VKLIW�LQ�WKH�URXWH�WR�LQFOXGH�PRUH�WUDLO�
PLOHDJH��,Q�DGGLWLRQ��D�SRUWLRQ�IROORZV�
OLJKWO\�WUDYHOHG�URDGV�SDVW�PLQL-PDUNHWV��
IDVW-IRRG�HVWDEOLVKPHQWV��DQG�D�PRWHO� 
 
-RKQ�ZRUNHG�ZLWK�FLW\�RIILFLDOV�WR�PDUN�
WKH�QHZ�URXWH��+H�FXW�DQG�SUHSSHG����
VHYHUDO�IRXU-LQFK�E\�IRXU-LQFK�UHGZRRG�
SRVWV�DQG�DWWDFKHG�WKH�VWDQGDUG�$'7�
PDUNHUV��7KH�FLW\�SURYLGHG�D�FUHZ�WR�
LQVWDOO�WKH�QHZ�VLJQSRVWV�LQ�WKH�ORFDWLRQV�
WKDW�-RKQ�LGHQWLILHG�WR�EHVW�VHUYH�IXWXUH�
WUDLO�XVHUV�� 
 
7KH�FRRSHUDWLRQ�RI�WKH�FLW\�ZDV�HVVHQWLDO�
WR�WKH�VXFFHVV�RI�WKLV�SURMHFW��-RKQ�VDLG��
³,W�ZDV�JUHDW�ZRUNLQJ�ZLWK�GLUHFWRU�RI�
SXEOLF�ZRUNV�.HYLQ�5RKDQL�WR�PDNH�WKLV�
KDSSHQ�´ 
 
2DNOH\�OLHV�DW�WKH�ZHVWHUQ�HQG�RI�WKH�
$QWLRFK�%ULGJH�RYHU�WKH�EURDG�6DQ�
-RDTXLQ�5LYHU�DQG�SURYLGHV�WKH�ILUVW��
VHUYLFHV�WKDW�ZHVWERXQG�WUDLO�XVHUV����

$'7�WUDYHOHUV�ZLOO�EHQHILW�IURP�WKH�WUDLO�����
UHORFDWLRQ�DQG�VLJQDJH�LQ�2DNOH\��&DOLI��$Q�
DGGHG�ERQXV�LV�WKH�SUR[LPLW\�WR��VHUYLFHV��OLNH�
WKH�YLQH\DUG�LQ�WKH�EDFNJURXQG��� 

3KRWR�FRXUWHV\�RI�-RKQ�0HUFXULR 

HQFRXQWHU�ZKHQ�WKH\�HQWHU�WKH�6DQ�������
)UDQFLVFR�%D\�$UHD�DIWHU�FURVVLQJ�WKH���
&DOLIRUQLD�'HOWD�� 

'LFN�%UDWWRQ�ZDV�DQ�DFWLYH�WUDLO�SURPRWHU�ORFDOO\�DQG�QDWLRQDOO\�
IRU�PDQ\�\HDUV� 

VHHLQJ�WKHP�DV�D�FKDQFH�
WR�ERWK�DWWUDFW�YLVLWRUV�
DQG�LQWURGXFH�ORFDOV�WR�
WKH�VSOHQGRUV�RI�WKH�RXW�
GRRUV� 
 
'LFN�ZDV�D�FRQVXPPDWH�
SHRSOH�SHUVRQ��VRFLDO�
DQG�IXQ�WR�EH�DURXQG��
+LV�RXWJRLQJ�SHUVRQDOLW\�
DWWUDFWHG�RWKHUV�WR�KLV�
FDXVHV��+H�VWDUWHG�D��
YROXQWHHU�WUDLOV�FRPPLW�
WHH�LQ�KLV�WRZQ��IHHGLQJ�
WKHP�DW�D�ORFDO�UHVWDX�
UDQW�DIWHU�HDFK�KDUG�
GD\¶V�ZRUN��:KHQ�NQHH�
SUREOHPV�NHSW�KLP�IURP�
PDLQWDLQLQJ�WUDLOV��KH�
VWLOO�PHW�ZLWK�WKH�YROXQ�
WHHUV�WR�IHHG��HQFRXUDJH��
DQG�GLUHFW�WKHLU�HIIRUWV� 
 
'LFN�SURYLGHG�LQIRU�
PDWLRQ�DQG�DVVLVWDQFH�WR�
LQQXPHUDEOH�ORQJ-
GLVWDQFH�$'7�KLNHUV��
DQG�WKHLU�VWRULHV�RI�KLV�
WUHPHQGRXV�KRVSLWDOLW\�
DUH�OHJHQGDU\��+H�ZLOO�
EH�JUHDWO\�PLVVHG� 



'LVFRYHU�/HSUHFKDXQ�&DQ\RQ��8WDK 

%\�%RE�3DOLQ��8WDK�6WDWH�&RRUGLQDWRU 

2I�DOO�WKH�JHRORJLF�ZRQGHUV�LQ�VRXWKHUQ�8WDK��WKH�DUFKHV�DQG�VORW�FDQ\RQV�DUH�SUREDEO\�WKH�PRVW�IDPRXV��7KH�$PHULFDQ�'LVFRY�
HU\�7UDLO�SDVVHV�ULJKW�E\�D�QLFH�VORW�FDQ\RQ�WKDW�LV�DOPRVW�FHUWDLQO\�PLVVHG�E\�WKH�PDMRULW\�RI�WUDYHOHUV��$�IHZ�PLOHV�QRUWK�RI�WKH�
+LWH�%ULGJH��RQ�8WDK�+LJKZD\�����OLH�WKH�,ULVK�&DQ\RQV��D�VHW�RI�QDUURZ�VORW�FDQ\RQV�LQ�VRIW�VDQGVWRQH��2QH�RI�WKHP��/HSUH�
FKDXQ��LV�HDVLO\�DFFHVVHG�IURP�WKH�KLJKZD\�QHDU�PLOH�PDUNHU�����,W�LV�MXVW�QRUWK�RI�6DQGWKUD[�&DPSJURXQG�DQG�ILYH�PLOHV�QRUWK�
ZHVW�RI�$'7�ZD\SRLQW�5������DW�+RJ�6SULQJV� 
 
$�VKRUW�GLUW�URDG�KHDGV�QRUWKHDVW�WRZDUG�D�UDWKHU�QRQGHVFULSW�ZDVK�RSHQLQJ��DQG�D�WUDLO�FRQWLQXHV�IURP�WKHUH��7KH�WUDLO�LV�SDUWLDO�
O\�RYHUJURZQ�E\�ZLOORZV�DQG�WDPDULVN��ZKLFK�\RX�FDQ�EXVKZKDFN�WKURXJK�DJDLQVW�WKH�ULJKW-KDQG�ZDOO��&RQWLQXH�WR�IROORZ�WKH�
ZDVK�DV�LW�HQWHUV�D�VPDOO�VORW�WKDW�LV�IXQ�WR�H[SORUH��,W¶V�SRVVLEOH�WR�FOLPE�RXW�RI�WKH�HQG�RI�LW�EXW�DOPRVW�HYHU\ERG\�EDFNWUDFNV�
DQG�VFUDPEOHV�XS�WKH�VDQGVWRQH�RQ�WKH�ULJKW�MXVW�EHIRUH�WKH�VWDUW�RI�WKH�VPDOO�VORW��7KHUH�DUH�XVXDOO\�PDUNV�RQ�WKH�IDFH�ZKHUH�
SHRSOH�FOLPE�XS��,I�LW�KDV�EHHQ�ZHW��LW�PD\�EH�WRR�VOLSSHU\��VR�ORRN�DFURVV�WKH�ZDVK�DQG�DVVHVV�ZKHWKHU�\RX�ZDQW�WR�XVH�WKH�FUDFN�
WR�JHW�XS�WR�WKH�QH[W�OHYHO��2QFH�XS�DERYH�WKH�VPDOO�VORW��IROORZ�LW�LQWR�WKH�FDQ\RQ��<RX�ZLOO�VRRQ�EH�LQ�D�ODUJH�³FDWKHGUDO�´�,I�WKH�
VXQ�LV�VKLQLQJ��WKURZ�VRPH�RI�WKH�ILQH�VDQG�XS�LQ�WKH�DLU�IRU�JUHDW�SKRWRV��7KLV�FDWKHGUDO�DUHD�ZDV�XVHG�IRU�VRPH�VFHQHV�LQ�WKH�
PRYLH�����+RXUV��WKH�ILOP�DERXW�FDQ\RQHHU�$URQ�5DOVWRQ�EHLQJ�WUDSSHG�E\�D�ERXOGHU�LQ�DQ�LVRODWHG�VORW�FDQ\RQ���7KH�DFWXDO�
HYHQW�KDSSHQHG�DERXW�����PLOHV�QRUWK�RI�KHUH�� 
 
$V�\RX�FRQWLQXH�LQWR�WKH�FDQ\RQ��WKH�ZDOOV�EHJLQ�WR�GUDZ�LQ��$�OLWWOH�PRUH�WKDQ�D�PLOH�IURP�WKH�VWDUW�\RX�UHDFK�%HOIDVW�%RXOH�
YDUG��D�QDUURZ��WDOO��FUDFN��7KLV�LV�ZKHUH�PRVW�SHRSOH�VWRS��%H�FDUHIXO�LI�\RX�FRQWLQXH�LQWR�WKH�%RXOHYDUG��,W¶V�VR�GDUN�\RX�ZLOO�
QHHG�D�KHDGODPS�DQG�VRPHWLPHV�VR�QDUURZ�WKDW�\RX�KDYH�FOLPE�D�OLWWOH�WR�JHW�RYHU�WKH�QDUURZ�ERWWRP��7KHUH�LV�QRW�HYHQ�URRP�WR�
SXW�D�IRRW�GRZQ��<RX�ZRXOGQ¶W�ZDQW�WR�VOLS�DQG�ZHGJH�\RXUVHOI�LQ�WKHUH��WKHUHE\�KDYLQJ�WR�UH-HQDFW�DQRWKHU�PXFK�OHVV�SOHDVDQW�
VFHQH�IURP�����+RXUV� 
 
,I�\RX�UHVHDUFK�WKH�FDQ\RQV�DKHDG�RI�WLPH��\RX�ZLOO�ILQG�UHIHUHQFHV�WR�³GURSSLQJ�LQWR´�WKH�YDULRXV�IRUNV��$OO�WKHVH�URXWHV�UHTXLUH�
URSHV�DQG�WHFKQLFDO�VNLOOV��2QH�RI�WKHP�GURSV�LQWR�WKH�IDU�HQG�RI�%HOIDVW�%RXOHYDUG�IURP�DQ�HYHQ�QDUURZHU�VHFWLRQ�RI�VORW��,Q�
SODFHV�LW¶V�RQO\�D�KDQGV-ZLGWK�ZLGH�DW�WKH�ERWWRP�IHZ�IHHW��6ORW�FDQ\RQV�DUH��RI�FRXUVH��IRUPHG�E\�HURVLRQ��5DLQZDWHU�LV�FKDQ�
QHOHG�LQWR�D�QDUURZ�DUHD�DQG�HDWV�DZD\�WKH�VRIW�VDQGVWRQH��.HHS�WKLV�LQ�PLQG�LI�WKHUH�DUH�FORXGV�DURXQG��0RVW�RI�WKH�HURVLRQ�RF�
FXUV�GXULQJ�IODVK�IORRGV��<RX�GRQ¶W�ZDQW�WR�EH�DQ\ZKHUH�QHDU�D�FDQ\RQ�LI�WKDW�LV�D�SRVVLELOLW\��)RUWXQDWHO\��WKH�HQWLUH�GUDLQDJH�
DUHD�IRU�/HSUHFKDXQ�LV�YLVLEOH�IURP�WKH�URDG��VR�LW¶V�HDV\�WR�VHH�LI�WKHUH�LV�D�FKDQFH�RI�UDLQ��,Q�VRPH�RWKHU�VORWV��UDLQIDOO�PDQ\�
PLOHV�DZD\�FDQ�FDXVH�IORRGV�RQ�DSSDUHQWO\�FOHDU��VXQQ\�GD\V�� 
 
,W¶V�ZHOO�ZRUWK�D�FRXSOH�RI�KRXUV�WR�H[SORUH�/HSUHFKDXQ��$Q�DGGHG�EHQHILW�LV�WKDW�RQ�D�KRW�VXPPHU�GD\��WKH�QDUURZ�VHFWLRQV�DUH�
FRRO��7KHUH�DUH�QRW�XVXDOO\�DQ\�SRROV�RI�ZDWHU��EXW�WKHUH�PD\�EH�PXGG\�DUHDV�DQG�HYHQ�VRPH�SDWFKHV�RI�VKDOORZ�TXLFNVDQG��7KH�
DUHD�LV�VR�UHPRWH�WKDW�LW¶V�OLNHO\�\RX�ZLOO�KDYH�/HSUHFKDXQ�WR�\RXUVHOI��,I�\RX�DUH�LQWHUHVWHG�LQ�PRUH�VORW�FDQ\RQV��WKHUH�DUH�D�
VHULHV�RI�IDPRXV�VORWV�RQ�WKH�1RWRP�5RDG�QRUWK�RI�6DQG\�5DQFK��5��������7KHVH�DUH�ORQJHU�DQG�DOO�HQG�LQ�YHU\�WHFKQLFDO�
FOLPEV��7KH\�DUH�DOVR�PRUH�VXEMHFW�WR�IODVK�IORRGV��7KHUH�DUH�PRUH�WKDQ�������QDPHG�VORW�FDQ\RQV�LQ�8WDK� 

$�ILQDO�ZDUQLQJ��LI�\RX�FDPS�DW�6DQGWKUD[�\RX�PD\�GLVFRYHU�6DQGWKUD[�&DQ\RQ��DOVR�NQRZQ�DV�³7KH�&KDVP�RI�'RRP�´�'R�QRW�
HQWHU�WKLV�FDQ\RQ��,W�LV�GHFHSWLYHO\�GDQJHURXV��YHU\�WHFKQLFDO��DQG�YHU\�HDV\�WR�JHW�VWXFN�LQ��0DQ\�SHRSOH�KDYH�VSHQW�WKH�QLJKW�LQ�
WKHUH��/RFDO�VHDUFK�DQG�UHVFXH�FUHZV�NQRZ�LW�ZHOO�� 

)RU�DQ�H[SDQGHG�YHUVLRQ�RI�WKLV�GLVFRYHU\�ZLWK�PRUH�SLFWXUHV�DQG�PDSV��FKHFN�RXW�RXU�ZHEVLWH�DW�GLVFRYHU\WUDLO�RUJ�OHSUHFKDXQ� 

%RE�3DOLQ�HQWHUV�WKH�QDUURZ�%HOIDVW�%RXOHYDUG��,W�TXLFNO\�EHFRPHV�
WLJKWHU�DQG�PXFK�GDUNHU����������������������� �������3KRWR�FRXUWHV\�RI�%RE�3DOLQ 

/HDYLQJ�WKH�&DWKHGUDO��WKH�
FDQ\RQ�EHFRPHV�QDUURZHU� 

3KRWR�FRXUWHV\�RI�%RE�3DOLQ 

7KH�&DWKHGUDO�DUHD�RSHQV�XS�DIWHU�
WKH�VPDOO�VORW� 

3KRWR�FRXUWHV\�RI�%RE�3DOLQ 



 
,Q�������DW�DQ�$+6�ERDUG�PHHWLQJ��WKHUH�
ZDV�D�SURSRVDO�IRU�$+6�DQG�%DFNSDFNHU�
0DJD]LQH�WR�SDUWQHU�LQ�GHYHORSLQJ�WKH�
$PHULFDQ�'LVFRYHU\�7UDLO��$W�WKH�XUJLQJ�
RI�%XWFK�+HQOH\��(ULF�DJUHHG�WR�MRLQ��DQG�
ODWHU�OHDG��D�WKUHH-SHUVRQ�WHDP�WR�FURVV�
WKH�8QLWHG�6WDWHV�WR�VFRXW�WKH�URXWH�IRU�
WKH�WUDLO��7KH�VFRXWLQJ�WHDP�PHW�ZLWK�
ORFDO�JURXSV�ZKR�UHFRPPHQGHG�WKH�EHVW�
WUDLOV�WR�IROORZ�DQG�WHVWHG�WKH�URXWH�RQ�WKH�
JURXQG��(ULF�FRQYLQFHG�KLV�IULHQG��(OOHQ�
'XGOH\��WR�MRLQ�KLP�LQ�WKLV�\HDU-ORQJ�
DGYHQWXUH���$VLGH��,W�PXVW�KDYH�ZRUNHG�
ZHOO�EHFDXVH�WKH\�ODWHU�PDUULHG��� 
 
$IWHU�FRPSOHWLQJ�WKHLU�MRXUQH\��(ULF�DQG�
(OOHQ�ZURWH�D�ERRN�DERXW�WKHLU�����������
H[SHULHQFHV��$PHULFDQ�'LVFRYHULHV��3ULRU�
WR�KLV�ZRUN�ZLWK�WKH�$'7��(ULF�VHUYHG�DV�
SUHVLGHQW�RI�WKH�$+6�IRU�WKUHH�\HDUV��
ZKHQ�WKH������DPHQGPHQWV�WR�WKH�����
C1DWLRQDO�7UDLOV�6\VWHP�$FW�EHFDPH�ODZ��
+H�KDV�VHUYHG�DV�SUHVLGHQW�RI�WKH�$'7�
6RFLHW\�IRU����\HDUV� 

7KDQNV��(ULF��IRU�DOO�\RX�KDYH�GRQH�DQG�
FRQWLQXH�WR�GR�IRU�WKH�$PHULFDQ���������
'LVFRYHU\�7UDLO�� 

$'7�6RFLHW\�RQ�<RX7XEH 
 
,I�\RX�PLVVHG�WKH�$'7�6RFLHW\�$QQXDO�
0HHWLQJ��ZLWK�LWV�SUHVHQWDWLRQV�RQ�WKH�
WUDLO¶V�KLVWRU\�DQG�FXUUHQW�SURMHFWV��\RX�
FDQ�VWLOO�ZDWFK�LW�RQOLQH�DW�WKH�WLPH�RI�
\RXU�FKRRVLQJ��-XVW�SRLQW�\RXU�EURZVHU�
WR�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y )D�E6Z-�-3<� 

(ULF�6HDERUJ�5HFRJQL]HG 
 
%\�-RKQ�)D]HO 
 
7KH�5HHVH�/XNHL��-U��/LIHWLPH�$FKLHYH�
PHQW�$ZDUG�ZDV�QDPHG�LQ�KRQRU�RI�RQH�RI�
RXU�IRXQGLQJ�ERDUG�PHPEHUV�DQG�RXU�SDVW�
$'76�QDWLRQDO�FRRUGLQDWRU��7KLV�DZDUG�
ZDV�ILUVW�JLYHQ�LQ������WR�5HHVH��DQG�KDV�
QRW�EHHQ�SUHVHQWHG�VLQFH��,WV�JRDO�LV�WR�UHF�
RJQL]H�WKRVH�ZKR�KDYH�JRQH�DERYH�DQG�
EH\RQG�WR�KHOS�WKH�$PHULFDQ�'LVFRYHU\�
7UDLO�DFKLHYH�LWV�JRDOV� 
 
$W�RXU�UHFHQW�DQQXDO�PHHWLQJ��ZH�SUHVHQW�
HG�WKLV�DZDUG�WR�(ULF�6HDERUJ��ZKR�KDV�D�
KLVWRU\�RI�$'7�VHUYLFH�WKDW�JRHV�EDFN�
PRUH�WKDQ����\HDUV��:KHQ�WKH�$PHULFDQ�
+LNLQJ�6RFLHW\��$+6��EHJDQ�LQ�������WKHUH�
ZDV�D�GHVLUH�WR�GHYHORS�D�FURVV-FRXQWU\�
WUDLO��7KDW�OHG�WR�D�FRDVW-WR-FRDVW�KLNH�E\�D�
JURXS�RI�KDUG\�EDFNSDFNHUV�FDOOHG�+LND�
1DWLRQ��,Q�������(ULF¶V�IDWKHU��'U��*OHQQ�
6HDERUJ��YROXQWHHUHG�WR�KHOS�OD\�RXW�WKH�
URXWH�LQ�&DOLIRUQLD�� 
 
+LND1DWLRQ¶V�NLFN-RII�LQFOXGHG�������SHR�
SOH�ZDONLQJ�DFURVV�WKH�2DNODQG-6DQ�)UDQ�
FLVFR�%D\�%ULGJH��WKH�ILUVW�WLPH�VXFK�D�
ZDON�ZDV�KHOG��$�KDUG\�IHZ�FRQWLQXHG�DOO�
WKH�ZD\�DFURVV�WKH�FRXQWU\��$PRQJ�WKHP�
ZDV��6XVDQ�³%XWFK´�+HQOH\��ZKR�ODWHU�
EHFDPH�H[HFXWLYH�GLUHFWRU�RI�WKH�$+6�DQG�
ODWHU�RI�WKH�$'7�6RFLHW\�� 

(ULF�6HDERUJ�ZDV�DZDUGHG�WKH�5HHVH�/XNHL��-U��
/LIHWLPH�$FKLHYHPHQW�$ZDUG�IRU�KLV�H[WHQVLYH�
VHUYLFH�WR�WKH�$PHULFDQ�'LVFRYHU\�7UDLO�6RFLHW\�
RYHU�WKH�ODVW����\HDUV��7KH�SKRWR�VKRZV�WKH�
DZDUG�ZLWK�WKH�KLOOV�LQ�WKH�EDFNJURXQG�WKDW�
RYHUORRN�WKH�$PHULFDQ�'LVFRYHU\�7UDLO�LQ���
&DOLIRUQLD�������������3KRWR�FRXUWHV\�RI�-RKQ�)D]HO 

5LJKW��(ULF�6HDERUJ�OHG�WKH�WHDP�WKDW�VFRXWHG�
WKH�URXWH�IRU�WKH�$'7�LQ�����-����VHHQ�KHUH�LQ�
WKH�FDQ\RQ�FRXQWU\�RI�8WDK��)URP�OHIW��(ULF��
6DP�&DUOVRQ��DQG�(OOHQ�'XGOH\�� 

3KRWR�E\�$O�)URVW 

557�LV�DQ�LQGHSHQGHQWO\�RZQHG�VSHFLDOW\� 
RXWGRRU�VWRUH�LQ�0LOIRUG��2KLR�� 

:H�RIIHU�SURGXFWV��VHUYLFH��DQG�VXSSRUW� 
IRU�DQ\�RI�\RXU�KLNLQJ��EDFNSDFNLQJ��FOLPELQJ�� 

FDQRHLQJ��RU�ND\DNLQJ�DGYHQWXUHV�� 

 
³:KHQ�ZH�WU\�WR�SLFN�RXW�DQ\WKLQJ�E\�LWVHOI�� 

ZH�ILQG�LW�KLWFKHG�WR�HYHU\WKLQJ�LQ�WKH�XQLYHUVH�´ 
�—-RKQ�0XLU 



 

Making Connections... 
Coast to Coast 

�$PHULFDQ�'LVFRYHU\�7UDLO� 
6RFLHW\ 

 
3�2��%R[����� 

)URQW�5R\DO��9$������ 
���-���-����� 

LQIR#GLVFRYHU\WUDLO�RUJ� 
ZZZ�GLVFRYHU\WUDLO�RUJ� 

)ULHQGVKLS��,QGLDQD 
�&RQWLQXHG�IURP�SDJH��� 
 
$ORQJ�ZLWK�DOO�WKH�FRPSHWLWLRQV�DW�WKH�&XUO\�
*RVWRPVNL�3ULPLWLYH�5DQJH��WKH�IHVWLYDO�
IHDWXUHV�WUDGHUV�ZKR�RIIHU�D�ODUJH�DUUD\�RI�
JRRGV��VXFK�DV�EHDGV��EDVNHWV��LURQZDUH��
NQLYHV��EXFNVNLQV��WUDGLWLRQDO�PX]]OH�ORDG�
HUV��SRZGHU�KRUQV��DQG�VR�RQ��,I�\RX�ZDQW�WR�
GUHVV�OLNH�'DY\�&URFNHWW�RU�'DQLHO�%RRQH��
WKLV�LV�WKH�SODFH�WR�EX\�DOO�WKH�QHFHVVDU\�
LWHPV�� 
 
%\�WKH�ZD\��'DQLHO�%RRQH�QHYHU�ZRUH�D�
FRRQVNLQ�FDS�DV�GHSLFWHG�RQ�WKH�WHOHYLVLRQ�
VKRZ��+H�ZRUH�D�ZLGH-EULPPHG�IHOW�RU�EHD�
YHU�KDW��0DQ\�SDUWLFLSDQWV�LQ�WKH�HYHQWV�JR�
WR�JUHDW�OHQJWKV�WR�SRUWUD\�WKH�FXOWXUH�DQG�
OLIHVW\OH�RI�WKH�SHULRG�WKDW�WKH\�UHSUHVHQW��
0RVW�RI�WKHP�KDYH�LQYHVWHG�WKRXVDQGV�RI�
GROODUV�LQ�WKHLU�ILUHDUPV��ORGJLQJ��FORWKLQJ��
DQG�JHDU�� 
 
,I�WKHUH�LV�DQ�HYHQW�RFFXUULQJ�ZKLOH�\RX�DUH�
SDVVLQJ�)ULHQGVKLS��EH�VXUH�WR�VWRS�DQG�OHDUQ�
DERXW� KRZ� SHRSOH� OLYHG� D� ORQJ� WLPH� DJR��
<RX�PLJKW�JHW�D�EDQJ�RXW�RI�LW�� 

3ULPLWLYH�FDPSVLWHV�DQG�YHQGRU�GLVSOD\V�DGG�DQ�DXWKHQWLF�IHHO�WR�WKH�E\JRQH�HUD� 
3KRWR�FRXUWHV\�RI�WKH�1DWLRQDO�0X]]OH�/RDGLQJ�5LIOH�$VVRFLDWLRQ 

,I�DQ�HYHQW�LV�QRW�EHLQJ�KHOG�DW�WKH�WLPH�\RX�SDVV�WKURXJK�WKH�WRZQ�RI�)ULHQGVKLS��\RX�PD\�VHH�
RQO\�HPSW\�FDPSVLWHV�DQG�WKH�KHDGTXDUWHUV�IRU�WKH�10/5$� 

3KRWR�FRXUWHV\�RI�-LP�6KDQHU 

 

)HGHUDO�(PSOR\HHV�	 
8�6��$UPHG�)RUFHV�0HPEHUV� 

 

FDQ�GHVLJQDWH�WKH� 
 

$PHULFDQ�'LVFRYHU\� 
7UDLO�6RFLHW\� 

 

LQ�WKHLU�SOHGJHV�IRU�WKH� 
 

&RPELQHG� 
)HGHUDO�&DPSDLJQ� 

 

�&RQWULEXWLRQV�DUH�WD[-GHGXFWLEOH�� 
6LPSO\�LQFOXGH�RXU�ILYH-GLJLW� 

�FRGH��������� 
ZKHQ�ILOOLQJ�RXW�\RXU�SOHGJH�FDUG� 

 
 

7KH�$'7�6RFLHW\�UHFHLYHG�WKH� 
�,QGHSHQGHQW�&KDULWLHV�RI�$PHULFD
V� 

6HDO�RI�([FHOOHQFH� 
 

� 
/RFDWHG�LQ�0LOWRQ��'HO���DSSUR[LPDWHO\����PLOHV�
IURP�WKH�$'7�WHUPLQXV�DW�WKH�$WODQWLF�2FHDQ�� 

 

(YHU\�ELF\FOH�LWHP�\RX¶G�QHHG�DQG�D�VPDOO��������
VHOHFWLRQ�RI�FDPSLQJ�DQG�KLNLQJ�HTXLSPHQW� 

 

$YDLODEOH�E\�DSSRLQWPHQW�IRU�\RXU�FRQYHQLHQFH�� 
 

����8QLRQ�6W���0LOWRQ��'(������ 
���-���-���� 

ZZZ����ELF\FOHV�FRP 



 

121�352),7 
25*$1,=$7,21 

86�3267$*(�3$,' 
3(50,7���� 
'8//(6��9$� 

$PHULFDQ�'LVFRYHU\�7UDLO�6RFLHW\ 
32�%R[����� 
)URQW�5R\DO��9$������ 
&KDQJH�6HUYLFH�5HTXHVWHG 

7DOO�'LVFRYHULHV :RUWK�0HQWLRQLQJ 
 
7KH�5DLOV�WR�7UDLOV�&RQVHUYDQF\¶V�
-DQXDU\�WUDLO�EORJ�OLVWV�WKHLU�7RS�7HQ�
7UDLOV�LQ�:HVW�9LUJLQLD��,QFOXGHG�DUH�
WZR�WUDLOV�WKDW�DUH�SDUW�RI�WKH�$PHUL�
FDQ�'LVFRYHU\�7UDLO�� 
 
2QH�LV�WKH�1RUWK�%HQG�5DLO�7UDLO��
ZKLFK�LQFOXGHV����$'7�PLOHV��7KH�
RWKHU�LV�WKH�+DUULVRQ�5DLO�7UDLO��
ZKLFK�KDV������PLOHV�RI�JUDVV�DQG�
JUDYHO�WUHDGZD\�WKDW�DOORZV�KRUVH��
ELF\FOH��DQG�SHGHVWULDQ�XVH��%RWK�DUH�
H[FHOOHQW�ZD\V�WR�HQMR\�:HVW�������
9LUJLQLD¶V�PRXQWDLQV�ZLWKRXW�VWHHS�
FOLPEV� 

:LWK�ORQJ-GLVWDQFH�WUDLO�WUDYHO�GLVFRXUDJHG�GXULQJ�WKH�SDQGHPLF��VRPH�ZHUH�VWLOO�DEOH�WR�JHW�RXW�IRU�GD\�
KLNHV�RU�VHOI-VXSSRUWHG�UHPRWH�EDFNSDFNLQJ�RQ�DIILOLDWHG�WUDLOV�WKDW�ZHUH�RSHQ��7KLV�WUDLO�RYHU�$UJHQWLQH�
3DVV�SURYLGHG�JRRG�VRFLDO�GLVWDQFLQJ�IRU�SHRSOH�DQG�PRXQWDLQ�JRDWV����������3KRWR�FRXUWHV\�RI�*DU\�6ZLQJ 

$�FURVV-FRXQWU\�WUDLO�REYLRXVO\�QHHGV�WR�LQFOXGH�D�WULS�RYHU�WKH�WRZHULQJ�5RFN\�0RXQWDLQV��
:HVW�RI�'HQYHU��WKH�$PHULFDQ�'LVFRYHU\�7UDLO�WUDYHOV�WKURXJK�VL[�QDWLRQDO�IRUHVWV�RQ�WUDLOV�WKDW�
ULVH�DERYH�WLPEHUOLQH�WR�UHYHDO�EUHDWKWDNLQJ�YLHZV��7KH�$'7�FURVVHV����PRXQWDLQ�SDVVHV�RYHU�
������IHHW�KLJK��LQFOXGLQJ�IRXU�WKDW�DUH�DERYH��������IHHW��FURVVLQJ�WKH�&RQWLQHQWDO�'LYLGH�WKUHH�
WLPHV� 
 
<RX�PD\�EH�ZRQGHULQJ�ZKHUH�WKH�$PHULFDQ�'LVFRYHU\�7UDLO�UHDFKHV�LWV�KLJKHVW�HOHYDWLRQ��7KDW�
LV�RQ�$UJHQWLQH�3DVV���������IHHW���EHWZHHQ�'HQYHU�DQG�:LQILHOG��&ROR��+HUH��WKH�$'7�FRLQ�
FLGHV�ZLWK�WKH�&RQWLQHQWDO�'LYLGH�7UDLO�IRU�QLQH�PLOHV��7UDYHO�RQ�WKLV�VHFWLRQ�UHTXLUHV�EDFNSDFN�
LQJ�DQG�FDPSLQJ�LQ�UHPRWH�DUHDV��7KH�KLJK�DOWLWXGH�SUHVHQWV�DGGLWLRQDO�FKDOOHQJHV�WKDW�KLNHUV�
VKRXOG�EH�DZDUH�RI��,W�PD\�VQRZ�DQ\�GD\�RI�WKH�\HDU�DQG�DFFHVV�LV�RIWHQ�OLPLWHG�GXH�WR�EOL]]DUG�
FRQGLWLRQV�DQG�FORVXUHV��VR�LW�LV�EHVW�WR�SODQ�\RXU�WULS�IRU�-XO\�RU�$XJXVW��3K\VLFDO�DGMXVWPHQW�WR�
KLJKHU�HOHYDWLRQV�PD\�UHTXLUH�JUDGXDO�DFFOLPDWLRQ� 
 
6RPH�WUDLO�VHJPHQWV�SURKLELW�ELF\FOHV�DQG�VRPH�WHUUDLQ�LV�XQVDIH�IRU�ELF\FOHV��,Q�&RORUDGR�WKH�
$'7�KDV�ELF\FOH�DOWHUQDWHV��:H�UHFRPPHQG�FRQWDFWLQJ�VWDWH�FRRUGLQDWRUV�IRU�DGYLFH�RQ�URXWHV�
WR�VXLW�\RXU�PRGH�RI�WUDYHO�DQG�FDSDELOLWLHV��%XW�WKH�UHZDUGV�RI�WKH�H[SDQVLYH�YLHZV��SRVVLEOH�
VLJKWLQJV�RI�PRXQWDLQ�JRDWV��DQG�WKDW�³WRS�RI�WKH�ZRUOG´�IHHOLQJ��FDQ�EH�ZHOO�ZRUWK�WKH�HIIRUW�� 

(PDLO�$GGUHVVHV� 
:DQWHG 
 
7KH�$'7�6RFLHW\�ZRUNV�FRQWLQXDOO\�
WR�NHHS�RXU�PHPEHUVKLS�HPDLO�OLVW�XS�
WR�GDWH�VR�ZH�FDQ�SURYLGH�WLPHO\�WUDLO�
LQIRUPDWLRQ�DQG�RWKHU�DQQRXQFH�
PHQWV�� 
 
:(�:,//�127�6(//�,7�72���
27+(5�6285&(6��:H�XVH�\RXU�
LQIRUPDWLRQ�RQO\�IRU�LQWHUQDO�������
FRPPXQLFDWLRQ�RU�VR�\RXU�VWDWH�FRRU�
GLQDWRU�FRXOG�FRQWDFW�\RX�DERXW�
LWHPV�RI�ORFDO�LQWHUHVW�� 
 
(PDLO�DGGUHVVHV�DUH�DOVR�UHTXLUHG�IRU�
PHPEHUV�WR�EH�DEOH�WR�DWWHQG�DQ\�
IXWXUH�$'7�6RFLHW\�PHPEHUVKLS�
PHHWLQJV�E\�=RRP� 
 
3OHDVH�VHQG�\RXU�QDPH�DQG�HPDLO�
DGGUHVV�WR�LQIR#GLVFRYHU\WUDLO�RUJ�VR�
ZH�FDQ�PDNH�VXUH�\RX�DUH�RQ�RXU�OLVW�
FRUUHFWO\� 


