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,Q�WKLV�0 RQWK·V�,VVXH�
¾ 1 HZ�/ RUHQ]� 5HSURGXFWLRQ
¾ 6NLUPLVK�' ULOO��3DUW�� ��WKH�%DVLFV
¾ %RRN�5HYLHZ��6WRQHZDOO�RI�WKH�: HVW��3DWULFN�&OHEXUQH�	� WKH�&LYLO�: DU�

) URP� WKH�( GLWRU
* UHHWLQJV�DOO�
$V�ZH�GUDZ�WR�RXU�VSULQJ�FDPSDLJQ
WR�D�FORVH��LW·V�HDV\�WR�SDFN�DZD\�WKH
JHDU�DQG�SODQ�RQ�QRW�VHHLQJ�WKHP
DJDLQ�XQWLO�WKH�ZHDWKHU�FRROV�IRU
7XQQHO�+ LOO���,�ZRXOG�OLNH�WR
FKDOOHQJH�HYHU\ RQH�WR�NHHS�DQ�H\H
RXW�IRU�WKH�PDQ\�OLYLQJ�KLVWRULHV�WKLV
VXPP HU���7KH\�DUH�D�JUHDW
RSSRUWXQLW\�WR�GULOO�DQG�NHHS�LQ
FRQWDFW�ZLWK�HDFK�RWKHU�VR�WKDW�WKHUH
LV�QR�GLVFRQQHFW�EHWZHHQ�WKH�HQHUJ\
RI�WKH�VSULQJ��DQG�WKDW�RI�WKH�IDOO�
/ HW·V�NHHS�RXU�VNLOOV�XS�DQG�KLW�WKH� �&-�' DYLV�RI�WKH�$UP RU\� * XDUGV��DQG
JURXQG�UXQQLQJ�LQ�6HSWHPEHU���,Q�WKLV���5 LFN\� -RQHV�RI�WKH��� WK�* HR��DW�5 HVDFD�
LVVXH��,�ZLOO�EHJLQ�WKH�ILUVW�SDUW�RI�D��������3KRWR�FRXUWHV\� RI�WKH�$UP RU\� * XDUGV
PXOWL�SDUW�DUWLFOH�RQ�VNLUPLVK�GULOO�
7KLV�LV�D�IXQGDPHQWDO�ILJKWLQJ�VNLOO�RI�SURWHFWLQJ�D�EDWWDOLRQ�LQ�EDWWOH��DQG�ZH
DUH�XVLQJ�LW�PRUH�DQG�PRUH���,I�\ RX�DQG�\ RXU�FRPSDQ\�ZDQW�WR�JHW�LQ�WKH�ILJKW
HDUOLHU��WKHQ�WDNH�WKH�WLPH�WR�OHDUQ�WKH�QHFHVVDU\�VNLOOV�WR�GR�LW�ULJKW���: H�DUH�WKH
* 9%���: H�ILJKW�OLNH�VROGLHUV��ZH�IHDU�QR�FDYDOU\�LQ�VNLUPLVK�RUGHU��DQG�ZH
KRQRU�RXU�DQFHVWRUV�WKURXJK�RXU�GLOLJHQW�GLVFLSOLQH�



$OVR��LI�\RX�ZDQW�WR�FKHFN�RXW�D�QHDW�YLGHR�RI�D�́5DLO�%HQGLQJ�3DUW\�DW�) W�
0 F$OOLVWHU��JR�WR�KWWS�� � ZZZ�TXDQWXPWRXU�FRP� HQWLW\ � PFDOOLVWHU� YLGHR� � �

. LQG�5HJDUGV�
$QGUHZ�-HUUDP

7DNH�D�3DUW�
7DNH�D�SDUW�LQ�WKLV�H�EXOOHWLQ�E\�VHQGLQJ�OHWWHUV�WR�WKH�HGLWRU���XVLQJ�WKH�VDPH
JXLGHOLQHV�DV�WKH�IRUXP���ZDQW�DGV���IRU�VDOH�RU�ZDQWHG�WR�EX\ ���HYHQW�OLVWLQJV�
SLFWXUHV��DQG�VXJJHVWLRQV���( PDLO�WKHP�WR�bulletin@gavolbn.org�

9 J 9 B HG��
-XQH��� QG� � � WK������� + RIZ\ O�3ODQWDWLRQ�/ LYLQJ�+ LVWRU\
: H�DUH�JRLQJ�WR�GR�D�/ +� DW�+ RIZ\O�%URDGILHOG�3ODQWDWLRQ�QHDU�%UXQVZLFN��: H�SODQ�WR�EH
HQFDPSHG�-XQH��� QG�WKURXJK�-XQH��� WK��,I�\RX�DUH�LQWHUHVWHG�LQ�RXU�� -XQHEXJ�� HYHQW�SOHDVH
YLVLW�RXU�ZHEVLWH�DW�ZZZ ��� WKJHRUJLD�FRP

-XQH��� WK� � � WK������� . HQQHVDZ�0 RXQWDLQ�/ LYLQJ�+ LVWRU\ ��. HQQHVDZ��* $
2 Q�-XO\� ��� DQG��� WK�WKH�$UPRU\� * XDUGV�ZLOO�EH�KRVWLQJ�D�/ LYLQJ�+ LVWRU\�DW�. HQQHVDZ
0 RXQWDLQ�1 DWLRQDO�3DUN�LQ�&REE�&RXQW\ ��* D��: H�ZLOO�EH�SRUWUD\LQJ�WKH��� WK�$ODEDPD
,QIDQWU\�RI�3RON·V�&RUSV��: H�ZLOO�EH�XVLQJ�WKH�ILHOGV�DQG�QLFH�VKDG\�DUHDV�QH[ W�WR�WKH�9LVLWRU
&HQWHU�IRU�WKH�GHPRQVWUDWLRQV��7KH�SURJUDP�ZLOO�FRQVLVW�GULOOLQJ�DV�D�FRPSDQ\ ��SODWRRQV�
WDONV�DERXW�WKH�VROGLHUV�RI�WKH�$UP\�RI�7HQQHVVHH��DQG�VNLUPLVK�GULOO��5REE\�0 LWFKHOO�ZLOO�EH
KHDGLQJ�WKLQJV�XS�DW�WKH�HYHQW�VR�FRPH�UHDG\�WR�GULOO�7KH�SURJUDPV�ZLOO�EHJLQ�6DWXUGD\
PRUQLQJ�DURXQG�� DP�DQG�HQG�RQ�6XQGD\�PLG�DIWHUQRRQ��) HHO�IUHH�WR�FRPH�RXW�) ULGD\
HYHQLQJ�WR�FDPS�DW�WKH�SDUN��WKHUH�DUH�SODQV�IRU�VRPH�RI�XV�WR�EH�WKHUH�WKDW�QLJKW��6DWXUGD\
ZH�ZLOO�EH�FDPSLQJ�RXW�LQ�WKH�ILHOGV�DJDLQ��EXW�ZH�ZLOO�JR�LQWR�GRZQWRZQ�. HQQHVDZ�IRU
VRPH�GLQQHU�DQG�IXQ��7KHUH�ZLOO�EH�VRPH�UDWLRQV�LVVXHG�IRU�OXQFK�RQ�ERWK�GD\V��VR�LI�\RX
ZLVK�WR�EULQJ�\RXU�RZQ�IRRG�SOHDVH�PDNH�VXUH�LW�LV�SHULRG�FRUUHFW�DQG�ZUDSSHG�LQ�FRUUHFW
FRQWDLQHUV�DQG�ZUDSSHUV��$OVR�RQ�ODWH�6DWXUGD\�DIWHUQRRQ�ZKHQ�LW�KDV�FRROHG�GRZQ�VRPH�RI
XV�DUH�SODQQLQJ�D�VPDOO�PDUFK�DURXQG�WKH�SDUN�WR�YLVLW�VRPH�RI�WKH�PRQXPHQWV��* HDU
JXLGHOLQHV�DUH�DYDLODEOH�DW�KWWS��� SLFNHWWVPLOOSDUN�RUJ� / + 6�KWP

-XO\�� WK��������� ) RUW�0 F$OOLVWHU�6WDWH�3DUN��5 LFKP RQG�+ LOO��* $

� � : KHQ��-XO\� � WK�IURP��� ��� DP�WLOO�� ��� SP�
� � : KDW��D�&LYLO�: DU�FHOHEUDWLRQ�RI�WKH�) RXUWK�RI�-XO\ �
� � : KHUH��) RUW�0 F$OOLVWHU�+ LVWRULF�3DUN�LQ�5LFKPRQG�+ LOO�* D�
� � &RQWDFW��) RUW�0 F$OOLVWHU�PXVHXP�������� ����� �

&RPH�DQG�MRLQ�&LYLO�: DU�VROGLHUV�DV�WKH\�FHOHEUDWH�WKH�) RXUWK�RI�-XO\�GXULQJ�WKH����� ·V�
: DWFK�WKH�WURRSV�DV�WKH\�SOD\�WKH�JDPHV�RI�WKH�WLPHV��5HDO�ZKHHOEDUURZ�UDFHV��FURDNHU�VDFN
UDFHV��FKHFNHU�FKDPSLRQVKLS��KRUVHVKRHV�DQG�PXFK�PRUH��$W��� ���� QRRQ�WKHUH�ZLOO�EH�D
PXVNHW�DQG�FDQQRQ�ILULQJ�VDOXWH�WR�DOO�WKRVH�WKDW�KDYH�IRXJKW�IRU�DQG�WKRVH�WKDW�KDYH�GLHG�WR
NHHS�WKLV�FRXQWU\� IUHH��) LULQJ�GHPRQVWUDWLRQV�ZLOO�EH�SURYLGHG�WKURXJK�RXW�WKH�GD\�DORQJ
ZLWK�FRRNLQJ�GHPRQVWUDWLRQ�DQG�KLVWRULFDO�WDONV�



6HSWHP EHU�� �� WK���� � �� � � WK�$QQXDO�%DWWOH�RI�7XQQHO�+ LOO�+ RVWHG�E\�WKH��� WK
7HQQHVVHH�,QI���� WK�$ODEDPD�,QI��	� �� VW�$ODEDPD�,QIDQWU\�LQ�7XQQHO�+ LOO��* $ ���7KH�* 9%
ZLOO�DWWHQG�DV�) HGHUDO��EXW�LI�\RX�GRQ·W�KDYH�) HGHUDO�JHDU��SOHDVH�FRQWDFW�/ W��<RGHU�VR�WKDW�KH
FDQ�PDNH�DUUDQJHPHQWV�IRU�\RX�WR�IDOO�LQ�ZLWK�D�&6�* 9%�FRPSDQ\ �

�742�9-*��4143*1
+ HDGTXDUWHUV
* HRUJLD�9ROXQWHHU�%DWWDOLRQ
0 DFRQ��* HRUJLD
0 D\� � � ���� � �

1 RZ�WKDW�WKH�� ���� 6SULQJ�&DPSDLJQ�KDV�FRPH�WR�D�FORVH�IRU�WKH�PDMRULW\�RI
RXU�XQLWV��,�ZDQW�WR�WHOO�\ RX�DOO�KRZ�SURXG�,�DP�RI�HYHU\ WKLQJ�ZH�KDYH
DFFRPSOLVKHG�WKLV�ILUVW�KDOI�RI�WKH�\HDU��0 DQ\�RI�\RX�KDYH�FDPSDLJQHG�QRQ�
VWRS�VLQFH�WKH�PLGGOH�RI�-DQXDU\�DQG�KDYH�ZRUNHG�GLOLJHQWO\�DQG�KDUG�WR�VHH
WKDW�RXU�WURRSV�KDG�HQULFKLQJ�UHHQDFWLQJ�H[ SHULHQFHV�DQG�SUHSDUHG�WKHP�IRU
XSFRPLQJ�FDPSDLJQV��7KLV�LV�KRZ�RXU�IXWXUH�LV�PDGH�DQG�VXFFHVV�LV
PDLQWDLQHG�
6LQFH�UHWXUQLQJ�IRUP�5HVDFD��P\�FRPSXWHU�KDV�EHHQ�RQ�WKH�� XS�DQG�GRZQ��DQG
,�KDYH�EHHQ�ILQLVKLQJ�XS�EDOO�IRU�WKH�VSULQJ��DQG�,�KDYHQ
W�KDG�WKH�RSSRUWXQLW\
WR�WKDQN�DOO�RI�\ RX�ZKR�ZHQW��<RX�DOO�GLG�D�PDJQLILFHQW�MRE�DQG�LW�LV�D�FUHGLW�WR
\ RXU�GHGLFDWLRQ��SURIHVVLRQDOLVP�DQG�WUDLQLQJ�WKDW�ZH�ZHUH�DEOH�WR�PDVWHU�WKH
ILHOG�ERWK�GD\ V��: KLOH�,
P�RQ�5HVDFD��LW�ZDV�DQ�KRQRU�DQG�D�SULYLOHJH�WR�VHUYH�DV
WKH�RYHUDOO�) HGHUDO�FRPPDQGHU�DQG�,�DSSUHFLDWH�WKH�WUXVW�DQG�FRQILGHQFH�WKH
* HRUJLD�' LYLVLRQ�SODFHG�LQ�PH�LQ�VXFK�D�NH\�UROH�IRU�WKH�VXFFHVV�RI�WKH�HYHQW��,
HQMR\ HG�WKH�H[ SHULHQFH�DQG�OHDUQHG�D�JUHDW�GHDO�GXULQJ�WKH�PRQWKV�SULRU�WR�WKH
HYHQW��%XW�,�KDYH�WR�KRQHVW�
,�PLVVHG�EHLQJ�LQ�WKH�OLQH�ZLWK�DOO�RI�\RX�
,�DP�D�FRPEDW�LQIDQWU\�FRPP DQGHU��QRW�D�* HQHUDO��7R�EH�DORQJVLGH�DOO�RI�\RX
LQ�D�ILJKW�LV�ZKHUH�,�EHORQJ�ULJKW�QRZ�DQG�,�FDQ
W�ZDLW�XQWLO�) DOO�ZKHQ�ZH�FDQ
FKHZ�VRPH�GLUW�WRJHWKHU�DQG�IHHO�WKH�HQHP\� JLYH�ZD\�XQGHU�WKH�SUHVVXUH�RI�RXU
) ODJ�
2 YHU�WKH�VXPP HU�PDQ\�RI�\RX�ZLOO�EH�KDYLQJ�XQLW�FRRNRXWV�DQG�GULOOV��. HHS
WKH�PRPHQWXP�JRLQJ�E\�ZRUNLQJ�ZLWK�\ RXU�WURRSV�HYHU\�ZD\�\ RX�FDQ�WR
SUHSDUH�WKHP�IRU�WKH�IDOO��5HSODFH�ZRUQ�RXW�XQLIRUPV�DQG�JHDU�ZLWK�TXDOLW\ �
KLVWRULFDOO\�DFFXUDWH�HTXLSPHQW��$VN�\RXU�PHQ�WR�UHDG�WKHLU�GULOO�PDQXDOV�DQG
SUDFWLFH�DORQH�RU�SODQ�ZHHNHQG�PLQL�GULOOV�WR�NHHS�WKDW�HGJH�VR�WKDW�ZKHQ�ZH
WDNH�WKH�ILHOG�DJDLQ��DOO�ZH
OO�QHHG�WR�GR�LV�SROLVK�XS�DQG�QRW�� UHWUDLQ�� RXUVHOYHV�
) LQDOO\ ��WDNH�WKH�VXPP HU�WR�JHW�LQ�VKDSH�DQG�FRQGLWLRQ�\ RXUVHOI�IRU�WKH



&DPSDLJQ�6HDVRQ��,
YH�PDGH�D�SURPLVH�WR�P\ VHOI�WR�GR�MXVW�WKDW�E\�WKH�WLPH
7XQQHO�+ LOO�UROHV�DURXQG�LQ�6HSWHPEHU��/ RVH�ZHLJKW�DQG�EH�UHDG\�WR�VHUYH�
7KDW
V�P\� JRDO�
7DNH�FDUH�RYHU�WKH�VXPP HU��-XVW�EHFDXVH�WKHUH�LV�QR�%DWWDOLRQ�HYHQWV�SODQQHG
WKH�QH[ W�WKUHH�PRQWKV�GRHVQ
W�PHDQ�WKDW�ZH�ZRQ
W�VWD\�LQ�WRXFK��,�ZLOO�EH
VHQGLQJ�UHJXODU�XSGDWHV�DQG�UHPLQGHUV��DQG�,�ZRXOG�OLNH�\RX�DOO�WR�GR�WKH�VDPH�
$OVR��WKH�H�EXOOHWLQ�ZLOO�FRQWLQXH�WR�JR�RXW�DURXQG�WKH�� � WK�RI�HDFK�PRQWK�VR
H[ SHFW�WKDW�DQG�FRQWULEXWH�WR�LW�LI�\ RX�KDYH�DQ�DUWLFOH�RU�QHZV�RU�DQ\ WKLQJ�WKDW
\ RX�ZRXOG�OLNH�WR�VKDUH�ZLWK�\RXU�FRPUDGHV�
$V�D�UHPLQGHU�RQ�XSFRPLQJ�HYHQWV��ORRN�RYHU�WKHVH��0 RUH�LQIRUPDWLRQ�RQ
WKHVH�DQG�VHYHUDO�RWKHU�HYHQWV�ZLOO�EH�VHQW�RXW�DV�ZH�JHW�FORVHU��EXW�WDNH�WKH
WLPH�QRZ�WR�UHVHDUFK�WKHP�DQG�SUHSDUH�
7XQQHO�+ LOO��6HSWHPEHU��%DWWDOLRQ�HYHQW"�) HGHUDO"�
$QGHUVRQYLOOH��2 FWREHU
-RQHVERUR��2 FWREHU
$WODQWD��1 RYHPEHU��%DWWDOLRQ�HYHQW��&6�
7KDQNV�IRU�DOO�\ RX�GR�WR�NHHS�RXU�%DWWDOLRQ�WKH�EHVW�LQ�WKH�ILHOG��,�ORRN�IRUZDUG
WR�VHHLQJ�\RX�DOO�DJDLQ�VRRQ��0 RVW�UHVSHFWIXOO\ ��DQG�ZLWK�JUHDW�DIIHFWLRQ��,
5HPDLQ�
<RXU�+ XPEOH�	� 2 EHGLHQW�6HUYDQW�
0 ��+ XQWHU�3R\ WKUHVV
&RORQHO�&RPPDQGLQJ
* HRUJLD�9ROXQWHHU�%DWWDOLRQ

�742�9-*��)/:9&39��
* UHHWLQJV�HYHU\RQH�
,�KRSH�WKDW�DOO�RI�\RX�DUH�HQMR\ LQJ�\ RXU�VXPP HU��,�KDYH�EHHQ�YHU\�EXV\�VR�IDU
WKLV�\HDU��EXW�WKHUH�LV�D�YDFDWLRQ�SODQQHG�IRU�DURXQG�WKH�� WK�DQG�,�DP�UHDOO\
ORRNLQJ�IRUZDUG�WR�LW��,�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\ �WR�PHQWLRQ�D�FRXSOH
RI�HYHQWV��7KH�ILUVW�EHLQJ�5HVDFD��,�ZRXOG�OLNH�WR�WKDQN�WKH�RUJDQL] HUV�DQG�VWDII
RI�WKH�HYHQW�IRU�D�ZRQGHUIXO�WLPH��7KH�FDPSVLWH�ZDV�H[ FHOOHQW��DV�ZHUH�WKH
EDWWOHV�ERWK�GD\ V��,�ORRN�IRUZDUG�WR�UHWXUQLQJ�DJDLQ�QH[ W�\HDU��$QG�WKH�RWKHU
HYHQW�,�ZRXOG�OLNH�WR�PHQWLRQ�LV�7XQQHO�+ LOO��,�NQRZ�WKDW�LV�RQO\� -XQH��%XW
7XQQHO�+ LOO�EH�KHUH�EHIRUH�\RX�NQRZ�LW��: HOO�,
P�VRUU\�WKDW�WKLV�LV�VR�VKRUW��%XW
WKHUH�UHDOO\�WR�PXFK�WR�UHSRUW�DW�WKLV�WLPH��2 QFH�DJDLQ�,�KRSH�WKDW�DOO�RI�\ RX
KDYH�D�JUHDW�VXPPHU��$QG�,�ORRN�IRUZDUG�VHHLQJ�\ RX�LQ�WKH�ILHOG�VRRQ�

/ W��-HII�<RGHU
$GMXWDQW��* HRUJLD�9ROXQWHHU�%DWWDOLRQ



7KH�&DUQDJH�$IWHU�* ULVZROGYLOOH��&RXUWHV\� RI�. HLWK�+ DUSHU�

& 9 HH 9 F G� HC� H< 9� � 8 =HC F
7R�WKH�0 HQ�RI�WKH�* 9%�
�����,�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�LQWURGXFH�P\VHOI���,�DP�&KDGG
: LOVRQ��DQG�,�DP�WKH�QHZ�3URYRVW�2 IILFHU�IRU�WKH�%DWWDOLRQ���7KHUH�DUH�PDQ\�RI
\ RX�ZKR�NQRZ�PH��DQG�SUREDEO\�PRUH�RI�\RX�WKDW�GRQ·W���,�ORRN�IRUZDUG�WR
PHHWLQJ�DOO�RI�\RX�WKDW�,�KDYH�\HW�KDG�WKH�SOHDVXUH�WR�PHHW��DQG�DOVR�ORRN
IRUZDUG�WR�VHHLQJ�DOO�RI�P\�ROG�SDUGV�VRRQ�

�����0 DQ\�RI�\RX�PD\�EH�DVNLQJ�ZKDW�LV�D�3URYRVW�DQG�ZK\�GR�ZH�QHHG�RQH�IRU
WKH�%DWWDOLRQ���: HOO��LQ�WKH�VWULFWHVW�VHQVH��D�3URYRVW�LV�EDVLFDOO\�D�0 LOLWDU\
3ROLFH��DQG�VHUYHV�DOO�WKH�IXQFWLRQV�WKDW�\ RX�ZRXOG�H[ SHFW���7KHVH�GXWLHV�ZRXOG
LQFOXGH�JXDUGLQJ�SULVRQHUV��IULHQG�RU�IRH���URXQGLQJ�XS�GHVHUWHUV��DQG�JHQHUDO
SROLFH�IXQFWLRQV�LQ�FDPS�DQG�RQ�WKH�PDUFK���0 \�GXWLHV�ZLOO�GLIIHU�IURP�WKH
SHULRG�GHILQLWLRQ��LQ�WKDW�,�ZLOO�EDVLFDOO\�EH�DFWLQJ�DV�WKH�VDIHW\�RIILFHU�IRU�WKH
%DWWDOLRQ���0 \�MRE�ZLOO�EH�WR�HQIRUFH�VDIHW\�UHJXODWLRQV�VHW�IRUWK�E\�WKH�HYHQW�RU
%DWWDOLRQ��WR�LGHQWLI\�ZKHQ�YLRODWLRQV�RFFXU��DQG�WR�NHHS�RUGHU�LQ�FDPS�



�����) RU�WKRVH�RI�\ RX�WKDW�GRQ·W�NQRZ�PH�RU�P\�EDFNJURXQG��\RX�PD\�EH�DVNLQJ
ZKDW�TXDOLILHV�PH�IRU�WKLV�SRVLWLRQ���,I�,�PD\ ��,�ZRXOG�OLNH�WR�JLYH�\RX�D�EULHI
GHVFULSWLRQ�RI�P\�EDFNJURXQG���%HIRUH�EHLQJ�DVVLJQHG�WKLV�SRVLWLRQ��,�ZDV��DQG
DP��D�PHPEHU�RI�WKH�� WK�* $ ��DQG�KDYH�EHHQ�UH�HQDFWLQJ�VLQFH�� �� � ���,Q
HYHU\ GD\�OLIH��,�DP�FXUUHQWO\�HPSOR\ HG�DV�D�GHSXW\�ZLWK�WKH�&ULVS�&RXQW\
6KHULII·V�2 IILFH���3ULRU�WR�WKLV��,�ZDV�D�* HRUJLD�6WDWH�7URRSHU�IRU��� \ HDUV���,�DP
D�IRUPHU�PHPEHU�RI�WKH�6WDWH�RI�* HRUJLD�6: $7�7HDP��DQG�DP�FXUUHQWO\�D
PHPEHU�RI�WKH�7UL�&RXQW\� �&ULVS��7LIW��7XUQHU��6SHFLDO�5HVSRQVH�7HDP���,�DP
DOVR�D�FHUWLILHG�ILUHDUPV�LQVWUXFWRU��DQG�VHUYHG�LQ�WKLV�FDSDFLW\� IRU��� \ HDUV�ZLWK
WKH�6WDWH�3DWURO��DQG�QRZ�ZLWK�&ULVS�&RXQW\ ���,�WHOO�\ RX�DOO�WKDW�WR�OHW�\RX�NQRZ
WKDW�,�GR�KDYH�VRPH�TXDOLILFDWLRQV�IRU�WKLV�SRVLWLRQ���,�ZRXOG�DOVR�OLNH�WR�DGG
WKDW�P\�SRVLWLRQ�LV�QRW�WKDW�RI�´SDUW\�SRRSHUµ���4 XLWH�WKH�FRQWUDU\ ��,�ZDQW�WR
HQVXUH�WKDW�HYHU\ RQH�KDV�WKH�EHVW�SRVVLEOH�WLPH�WKDW�WKH\�FDQ���,�DOVR�ZDQW�WR
HQVXUH�WKDW�HYHU\ RQH�KDV�WKH�VDIHVW�SRVVLEOH�WLPH�

�����7KH�* 9%�LV��LQ�P\�RSLQLRQ��RQH�RI�WKH�SUHPLHU�UH�HQDFWLQJ�RUJDQL] DWLRQV�LQ
WKH�FRXQWU\ ���,W�LV�DOVR�P\�RSLQLRQ�WKDW�ZH�DUH�RQ�RI�WKH�VDIHVW���,�ZDQW�WR�NHHS
LW�WKDW�ZD\ ���2 QO\�ZLWK�\RXU�KHOS�DQG�FRRSHUDWLRQ�ZLOO�WKLV�EH�SRVVLEOH���,�ORRN
IRUZDUG�WR�VHUYLQJ�\ RX�LQ�WKLV�FDSDFLW\�DQG�SOHGJH�WR�GR�P\�GXW\�WR�WKH�XWPRVW
RI�P\�DELOLW\�WR�VHUYH�DOO�RI�\ RX�DQG�WKH�%DWWDOLRQ���6HH�\RX�LQ�WKH�ILHOG�

<RXU�0 RVW�+ XPEOH�6HUYDQW�

&KDGG�: LOVRQ

� F =@@�
6NLUP LVK�' ULOO��' HSOR\ LQJ�E\� WKH�) ODQN�DQG�E\� ) LOH

,Q�ODVW�PRQWK·V�LVVXH��ZH�FRYHUHG�WKH�EDVLFV�RI�WKH�QHHG�IRU�VNLUPLVKHUV�
DQG�KRZ�D�FRPUDGH�RI�DUPV�GHSOR\ V���7KH�VNLUPLVK�FRPSDQ\� �RU�SODWRRQ�IRU
RXU�GHPRQVWUDWLRQV��PXVW�ILUVW�GHSOR\�WKH�FRPUDGHV�RI�DUPV�LQWR�D�OLQH�EDVHG
RQ�D�SRLQW���,I�LQ�SUHSDUDWLRQ�IRU�DQ�DWWDFN��RU�LI�GHSOR\ HG�IURP�WKH�KDOW��WKDW
SRLQW�ZLOO�JHQHUDOO\�EH�D�IL[ HG�SRLQW���7KH�FRPP DQGHU�FDQ�GHSOR\�HLWKHU�WR�WKH
ULJKW��OHIW��RU�IURP�WKH�FHQWHU�RI�WKH�SODWRRQ���,I�WKH�SODWRRQ�LV�PRYLQJ�IRUZDUG�
WKH�SODWRRQ�FDQ�EH�GHSOR\ HG�RQ�WKH�PDUFK�LQ�D�VLPLODU�IDVKLRQ��EXW�XVLQJ
GLIIHUHQW�FRPP DQGV�

) RU�RXU�SXUSRVHV��OHW�XV�DVVXPH�D�SODWRRQ�RI���� LQIDQWU\ PHQ��RU��
FRPSOHWH�&RPUDGHV�RI�$UPV���&R$����,I�D�SODWRRQ�RU�FRPSDQ\�LV�ELJJHU��WKHQ
DGMXVW�\RXU�GHSOR\ PHQW�GLVWDQFHV���� SDFHV��IRU�HDFK�DGGLWLRQDO�&R$�



6WDWLRQDU\� ' HSOR\ P HQW

� �' HSOR\ LQJ�WR�WKH�OHIW���ZLWK�ULJKW�JXLGH�LQ�D�IL[ HG�SRVLWLRQ�
&RPP DQG���3ODWRRQ���&RP SDQ\ �� �DV�VNLUP LVKHUV��� ��%\� WKH�OHIW�IODQN�WDNH
LQWHUYDOV��� ��0 $5 &+

2 Q�́ PDUFK�µ�WKH�ULJKW�PRVW�&R$�ZLOO�LPP HGLDWHO\�GHSOR\�DV�ZH�GLVFXVVHG�ODVW
PRQWK���7KH�QH[ W�&R$�ZLOO�PRYH���� SDFHV�WR�WKH�OHIW��DQG�WKH�QH[ W�ZLOO�PRYH
��� SDFHV�DQG�VR�RQ��$V�VRRQ�DV�HDFK�&R$�LV�LQ�SRVLWLRQ��WKH\�LPP HGLDWHO\� IURQW�
DQG�GHSOR\ �

� ��' HSOR\ LQJ�WR�WKH�ULJKW���ZLWK�OHIW�JXLGH�LQ�D�IL[ HG�SRVLWLRQ�
&RPP DQG���3ODWRRQ���&RP SDQ\ �� �DV�VNLUP LVKHUV��� ��%\� WKH�ULJKW�IODQN�
WDNH�LQWHUYDOV��� ��0 $5 &+
2 Q�́ PDUFK�µ�WKH�OHIW�PRVW�&R$�ZLOO�LPPHGLDWHO\�GHSOR\�DV�ZH�GLVFXVVHG�ODVW
PRQWK���7KH�QH[ W�&R$�ZLOO�PRYH���� SDFHV�WR�WKH�ULJKW��DQG�WKH�QH[ W�ZLOO�PRYH
��� SDFHV�DQG�VR�RQ��$V�VRRQ�DV�HDFK�&R$�LV�LQ�SRVLWLRQ��WKH\�LPP HGLDWHO\� IURQW�
DQG�GHSOR\ �



� ��' HSOR\ LQJ�IURP�WKH�FHQWHU���ZLWK�FHQWHU�&R$�LQ�D�IL[ HG�SRVLWLRQ�
&RPP DQG���3ODWRRQ���&RP SDQ\ �� �DV�VNLUP LVKHUV��� ��%\� WKH�OHIW�DQG�ULJKW
IODQN�WDNH�LQWHUYDOV��� ��0 $5 &+
2 Q�́ PDUFK�µ�WKH�FHQWHU�&R$�ZLOO�LPPHGLDWHO\�GHSOR\�DV�ZH�GLVFXVVHG�ODVW
PRQWK���7KH�OHIW�&R$�ZLOO�PRYH���� SDFHV�WR�WKH�OHIW��DQG�WKH�ULJKW�&R$�ZLOO
PRYH�� �� SDFHV�WR�WKH�ULJKW��$V�VRRQ�DV�HDFK�&R$�LV�LQ�SRVLWLRQ��WKH\
LPP HGLDWHO\� IURQW��DQG�GHSOR\ �

0 RYLQJ�' HSOR\ P HQW
0 RYLQJ�GHSOR\ PHQWV�FDQ�EH�D�OLWWOH�WULFN\ ���$OWKRXJK�LQ�H[ HFXWLRQ��WKH\�DUH
TXLWH�VLPLODU�WR�VWDWLRQDU\�GHSOR\ PHQWV��WKHUH�DUH�WZR�FDWFKHV���7KH�ILUVW��LV�WKDW
VLQFH�DOO�&R$·V�DUH�PRYLQJ�LQ�D�IRUZDUG�GLUHFWLRQ��WKRVH�&R$·V�ZKLFK�DUH�QRW
WKH�JXLGH�PXVW�PRYH�DW�D�GLDJRQDO��DQG�HVWLPDWH�ZKHQ�WKH\�DUH�DSSUR[ LPDWHO\
��� SDFHV�DSDUW�DQG�WKHQ�EHJLQ�PRYLQJ�LQ�D�VWUDLJKW�OLQH�IRUZDUG���,Q�DGGLWLRQ�
WKH�&R$·V�PXVW�WU\�WR�PDLQWDLQ�D�VWUDLJKW�OLQH�ZLWK�WKH�JXLGH��VR�WKH\�PXVW
PRYH�IDVWHU�WKHQ�WKH�JXLGH�LQ�RUGHU�WR�NHHS�XS����5HPHPEHU�WKH\�DUH�PRYLQJ�DW
D�GLDJRQDO����7KH�VHFRQG�WULFN�LV�WKDW�WKH�DFWXDO�FRPP DQGV�VHHP�LQYHUWHG�
5DWKHU�WKHQ�WHOOLQJ�\RX�ZKLFK�GLUHFWLRQ�WR�JR��OLNH�VWDWLRQDU\�FRPPDQGV��WKH\
LQVWHDG�WHOO�\ RX�ZKHUH�WKH�JXLGH�LV�

� ��' HSOR\ LQJ�WR�WKH�/ HIW�: KLOH�0 DUFKLQJ��ULJKW�&R$�PDUFKLQJ�VWUDLJKW�
&RPP DQG��3ODWRRQ��&RP SDQ\ � ��DV�VNLUP LVKHUV��� ��2 Q�WKH�ULJKW�ILOH���WDNH
LQWHUYDOV��� ��0 $5 &+
2 Q�́ PDUFK�µ�WKH�ULJKW�PRVW�&R$�ZLOO�FRQWLQXH�PDUFKLQJ�IRUZDUG��DGMXVWLQJ
WKHLU�SDFH�DV�LV�QHFHVVDU\�WR�PDLQWDLQ�D�VWUDLJKW�OLQH��7KH�QH[ W�&R$�ZLOO�PRYH�DW
D�GLDJRQDO�XQWLO�WKH\�MXGJH�WKHPVHOYHV�WR�EH���� SDFHV�WR�WKH�OHIW��DQG�WKHQ�ZLOO
UHVXPH�PDUFKLQJ�IRUZDUG��ZKLOH�PDLQWDLQLQJ�D�VWUDLJKW�OLQH�ZLWK�WKH�JXLGH��7KH
QH[ W�OHIWPRVW�&R$�ZLOO�PRYH�DW�D�GLDJRQDO�XQWLO�WKH\�MXGJH�WKHPVHOYHV�WR�EH���
SDFHV�WR�WKH�OHIW��DQG�WKHQ�ZLOO�UHVXPH�PDUFKLQJ�IRUZDUG��$V�VRRQ�DV�WKH
FRPPDQG�́ KDOWµ�LV�JLYHQ��HDFK�&R$�ZLOO�LPP HGLDWHO\�GHSOR\ �

( [ DP SOH��' HSOR\ LQJ�WR�WKH�/ HIW�
6WDWLRQDU\ ��&RP P DQG���3ODWRRQ���&RP SDQ\ �� �DV�VNLUP LVKHUV��� ��%\
WKH�OHIW�IODQN�WDNH�LQWHUYDOV��� ��0 $5 &+

0 RYLQJ��&RP P DQG��3ODWRRQ��&RP SDQ\ � ��DV�VNLUP LVKHUV��� ��2 Q
WKH�ULJKW�ILOH���WDNH�LQWHUYDOV��� ��0 $5 &+

6R��LQ�D�PRYLQJ�GHSOR\PHQW��WKH�FRPP DQG�LQGLFDWHV�ZKR�LV�ZDONLQJ�LQ
D�VWUDLJKW�OLQH�



� ��' HSOR\ LQJ�WR�WKH�5LJKW�: KLOH�0 DUFKLQJ��/ HIW�&R$�PDUFKLQJ�VWUDLJKW�
&RPP DQG��3ODWRRQ��&RP SDQ\ � ��DV�VNLUP LVKHUV��� ��2 Q�WKH�OHIW�ILOH���WDNH
LQWHUYDOV��� ��0 $5 &+
2 Q�́ PDUFK�µ�WKH�OHIW�PRVW�&R$�ZLOO�FRQWLQXH�PDUFKLQJ�IRUZDUG��DGMXVWLQJ�WKHLU
SDFH�DV�LV�QHFHVVDU\�WR�PDLQWDLQ�D�VWUDLJKW�OLQH��7KH�QH[ W�&R$�ZLOO�PRYH�DW�D
GLDJRQDO�XQWLO�WKH\�MXGJH�WKHPVHOYHV�WR�EH���� SDFHV�WR�WKH�ULJKW�DQG�WKHQ�ZLOO
UHVXPH�PDUFKLQJ�IRUZDUG��ZKLOH�PDLQWDLQLQJ�D�VWUDLJKW�OLQH�ZLWK�WKH�JXLGH��7KH
QH[ W�OHIWPRVW�&R$�ZLOO�PRYH�DW�D�GLDJRQDO�XQWLO�WKH\�MXGJH�WKHPVHOYHV�WR�EH���
SDFHV�WR�WKH�ULJKW��DQG�WKHQ�ZLOO�UHVXPH�PDUFKLQJ�IRUZDUG��$V�VRRQ�DV�WKH
FRPPDQG�́ KDOWµ�LV�JLYHQ��HDFK�&R$�ZLOO�LPP HGLDWHO\�GHSOR\ �



� ��' HSOR\ LQJ�RII�WKH�FHQWHU�ILOH��FHQWHU�&R$�PDUFKLQJ�VWUDLJKW�
&RPP DQG��3ODWRRQ��&RP SDQ\ � ��DV�VNLUP LVKHUV��� ��2 Q�WKH�FHQWHU�ILOH��
WDNH�LQWHUYDOV��� ��0 $5 &+
2 Q�́ PDUFK�µ�WKH�FHQWHU�&R$�ZLOO�FRQWLQXH�PDUFKLQJ�IRUZDUG��DGMXVWLQJ�WKHLU
SDFH�DV�LV�QHFHVVDU\�WR�PDLQWDLQ�D�VWUDLJKW�OLQH��7KH�OHIW�&R$�ZLOO�PRYH�DW�D
GLDJRQDO�XQWLO�WKH\�MXGJH�WKHPVHOYHV�WR�EH���� SDFHV�WR�WKH�OHIW��DQG�WKHQ�ZLOO
UHVXPH�PDUFKLQJ�IRUZDUG��ZKLOH�PDLQWDLQLQJ�D�VWUDLJKW�OLQH�ZLWK�WKH�JXLGH��7KH
ULJKW�&R$�ZLOO�PRYH�DW�D�GLDJRQDO�XQWLO�WKH\�MXGJH�WKHPVHOYHV�WR�EH��� �SDFHV�WR
WKH�ULJKW���DQG�WKHQ�ZLOO�UHVXPH�PDUFKLQJ�IRUZDUG��$V�VRRQ�DV�WKH�FRPPDQG
´KDOWµ�LV�JLYHQ��HDFK�&R$�ZLOO�LPP HGLDWHO\�GHSOR\ �

7KLV�LV�D�ORW�RI�LQIRUPDWLRQ���%HFDXVH�RI�WKH�LQKHUHQW�FRQIXVLRQ��P\�VXJJHVWLRQ
LV�WKDW�\ RX�SUDFWLFH�GHSOR\ LQJ�ZKLOH�VWDWLRQDU\ ��DQG�RQO\�E\�WKH�ULJKW�DQG�OHIW
IODQNV��: KHQ�\ RXU�FRPSDQ\�LV�SURILFLHQW�LQ�WKLV��PRYH�RQ�WR�WKH�RWKHU
FRPPDQGV���,Q�QH[ W�PRQWK·V�VHFWLRQ��ZH�ZLOO�FRYHU�KRZ�WR�PRYH�IRUZDUG�DQG
EDFNZDUGV�ZKLOH�PDLQWDLQLQJ�D�VWHDG\�UDWH�RI�ILUH�

&RP LQJ�LQ�1 H[ W�0 RQWK·V�,VVXH
¾ 6NLUPLVK�' ULOO�SW�� ��$GYDQFLQJ�DQG�5HWUHDWLQJ�ZKLOH�) LULQJ�
¾ �7KH�� � ��� 6DIHW\�2 YHUYLHZ
� BB>� E8I <8J� 9BE� � E4 <:� , L @BA7 �F
6WRQHZDOO�-DFNVRQ�RI�WKH�: HVW��3DWULFN�&OHEXUQH�	� WKH�&LYLO�: DU�

%\� . HYLQ�: KLWHKHDG���� WK�* D�



3DWULFN�&OHEXUQH�KDV�DOZD\ V�EHHQ�RQH�RI�P\� IDYRULWH�JHQHUDOV���%HLQJ
ERUQ�LQ�,UHODQG�LQ���� � ��3DWULFN�JUHZ�XS�LQ�D�WXPXOWXRXV�WLPH���,UHODQG�ZDV�IXOO
RI�UHYROXWLRQDU\�VHQWLPHQW�DQG�VXIIHULQJ�FDXVHG�E\�WKH�SRWDWR�IDPLQH�
&OHEXUQH�ZDV�XQOLNH�PRVW�RI�KLV�FRXQWU\ PHQ�EHFDXVH�KLV�IDWKHU�ZDV�D�SK\VLFLDQ
IRU�WKH�WRZQVKLS�DQG�DOVR�IRU�WKH�ORFDO�PLOLWDU\�XQLWV���7KH�&OHEXUQH·V�ZHUH
SHUIHFW�H[ DPSOHV�RI�DQ�XSSHU�PLGGOH�FODVV�IDPLO\�LQ�D�YHU\�SRRU�FRXQWU\ �
6\ PRQGV�JRHV�LQWR�GHWDLO�DERXW�&OHEXUQH·V�FKLOGKRRG
DQG�KLV�WHHQDJH�\HDUV�E\�WHOOLQJ�RI�KLV�VFKRROLQJ�DQG�KLV
DSSUHQWLFHVKLSV�LQ�,UHODQG���+ H�WHOOV�KRZ�&OHEXUQH�OHIW
,UHODQG�QRW�EHFDXVH�RI�IDPLQH�OLNH�WKH�YDVW�PDMRULW\�RI
KLV�FRXQWU\ PHQ�EXW�LQVWHDG�EHFDXVH�KH�VDZ�QR
RSSRUWXQLW\�WR�DGYDQFH�KLPVHOI�

7KH�ERRN�VSHQGV�WKH�QH[ W�IHZ�FKDSWHUV�WHOOLQJ�RI
&OHEXUQH·V�DVVLPLODWLRQ�LQWR�$PHULFDQ�DQG�VRXWKHUQ
FXOWXUH�ZKLOH�ZRUNLQJ�DW�D�GUXJ�VWRUH�LQ�+ HOHQD�
$UNDQVDV�WKDW�KH�TXLFNO\�EHFDPH�DQ�RZQHU�RI���+ H
IRXJKW�KDUG�WR�VHSDUDWH�KLPVHOI�IURP�WKH�W\SLFDO�,ULVK
VWHUHRW\SLFDO�´3DGG\ µ�DQG�JDLQHG�D�SURPLQHQW�VWDWXV�DV
D�FLWL] HQ�RI�+ HOHQD���+ H�PDGH�IULHQGV�ZLWK�PHQ�ZKR�KH�ZRXOG�ILJKW�DORQJ�VLGH
ZLWK�LQ�WKH�ZDU�VXFK�DV�7KRPDV�+ LQGPDQ�DQG�/ XFLXV�3RON��QHSKHZ�RI
/ HRQLGDV�3RON����6RPHWLPHV�WKHVH�IULHQGV�ZRXOG�JHW�KLP�LQWR�WURXEOH��DV�+ HOHQD
ZDV�VWLOO�WKH�́ : LOG�: HVWµ���&OHEXUQH�ZDV�KLW�LQ�WKH�FKHVW�DQG�ZDV�EHOLHYHG�WR�EH
PRUWDOO\�ZRXQGHG�LQ�D�VKRRWRXW�ZKLOH�GHIHQGLQJ�+ LQGPDQ�DJDLQVW�D�. QRZ�
1 RWKLQJ�SDUW\�FDQGLGDWH�WKDW�KLV�' HPRFUDWLF�3DUW\�ZDV�IHXGLQJ�ZLWK�

) RUW\ �ILYH�SDJHV�LQWR�WKH�ERRN�WKH�&LYLO�: DU
EHJLQV���,W�WHOOV�RI�KRZ�KH�ZDV�HOHFWHG�WR�FRPP DQG
WKH�� VW�$UNDQVDV��ZKR�ZDV�ODWHU�UHQDPHG��DQG�TXLFNO\
PRYHG�XS�WKH�UDQNV���+ H�FRPPDQGHG�XQLWV�LQ�WKH
EDWWOHV�RI�6KLORK��&RULQWK��3HUU\YLOOH��0 XUIUHHVERUR�
0 LVVLRQDU\�5LGJH��&KLFNDPDXJD��5LQJJROG��5HVDFD�
3LFNHWW·V�0 LOO��. HQQHVDZ�0 RXQWDLQ��3HDFKWUHH�&UHHN�
$WODQWD��-RQHVERUR��6SULQJ�+ LOO��DQG�) UDQNOLQ���,W�LV
HDV\�WR�VHH�KRZ�KH�PDWXUHG�DV�D�OHDGHU�IURP�6KLORK
WR�) UDQNOLQ���$OVR�LQWHUHVWLQJ�DUH�KLV�UHODWLRQVKLSV
ZLWK�IULHQGV�: LOOLDP�-��+ DUGHH��' DQLHO�* RYDQ��DQG
0 DUN�/ RZUH\�DQG�DOVR�KLV�EDG�UHODWLRQVKLSV�ZLWK��QRW

VXUSULVLQJO\ ��%UD[ WRQ�%UDJJ�DQG�-RKQ�%HOO�+ RRG��7KH�ERRN�LV����� SDJHV�DQG�D
TXLFN�UHDG���,�UHDG�WKH�ERRN�LQ��� ZHHN�GXULQJ�GRZQ�WLPH�DW�ZRUN�
$PD] RQ�FRP�KDV�WKH�ERRN�IRU�ORZ�SULFHV�




