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7KH�GDUN�GD\V�IRU�WKH�%HUOLQ�$LUOLIW�+LVWRULFDO�)RXQGDWLRQ�EHJDQ� LQ�WKH�HDUO\�PRQWKV�RI������ZKHQ�WKH�&RYLG-���SDQGHPLF�
EHJDQ��IROORZHG�E\�WKH�WUDJLF�ORVV�RI�RXU�'RXJODV�&-��(�RQ�$SULO������������7KHQ��HYHU\RQH�ZDV�FDXJKW�RII�JXDUG�ZKHQ�DOO�
WKH� DYLDWLRQ�DLU� VKRZ� HYHQWV� ZHUH� FDQFHOOHG� IRU� WKH� UHVW� RI� ������ VHYHULQJ� WKH� YLWDO� VRXUFH� RI� ILQDQFLDO� LQFRPH� IRU�
RUJDQL]DWLRQV�DQG�EXVLQHVVHV�WKDW�UHO\�RQ�VXFK�HYHQWV��:H�ZHUH�QR�H[FHSWLRQ��7KHVH�GHYHORSPHQWV�MXVW�FRPSRXQGHG�RXU�
SUREOHPV��DV�ZH�ZHUH�DOUHDG\�LQYROYHG�LQ�WU\LQJ�WR�JHW�RXU�YHU\�UDUH�%RHLQJ�&-��*�XS�DQG�IO\LQJ�DJDLQ�DIWHU�VXIIHULQJ�D����
HQJLQH�IDLOXUH�RQ�-XQH�����������3XW�LW�DOO�WRJHWKHU�DQG�ZH�IDFHG�D�SUHWW\�GLUH�VHW�RI�FKDOOHQJHV�� 

)RU�WKH�SDVW����PRQWKV��WKH�XSV�DQG�GRZQV�RI�HPRWLRQV�DQG�UHFNRQLQJ�ZLWK�WKH HYHU�FKDQJLQJ�VLWXDWLRQ�KDV�EHHQ�D�YR\DJH�
LQWR�WKH�XQNQRZQ��1RZ�ZDV�WKH�WLPH�IRU�D�³ZDON�RI�IDLWK���,W�WRRN���PRQWKV�WR�HYDOXDWH�WKH�GDPDJH�WR�RXU�&-��(�DQG�PDNH�
WKH�GHFLVLRQ�WR�ILQG�D�UHSODFHPHQW��,W�WRRN�DQRWKHU���PRQWKV�WR�ORFDWH�D�YLDEOH�UHSODFHPHQW�DLUSODQH�DQG�FRPH�WR�WHUPV�WR�
SXUFKDVH� LW��2I� RQO\� �� SRVVLEOH�&-��
V� LQ� WKH� HQWLUH�86� WKDW�ZRXOG� VXLW� RXU� QHHGV�� WKH� RQH� FKRVHQ�ZDV� ORFDWHG� LQ�1HZ�
6P\UQD�%HDFK��)ORULGD��7KH�SXUFKDVH�DJUHHPHQW�ZDV�VLJQHG�RQ�$XJXVW���WK�������� 

)RU� WKH� QH[W� ��� PRQWKV� WKH� YHU\� GHPDQGLQJ�� DJRQL]LQJ�� IUXVWUDWLQJ�� DQG� WLPH� FRQVXPLQJ� SURFHVV� EHJDQ� WR� EULQJ� RXU�
UHSODFHPHQW�&-��'�LQWR�IXOO�FRPSOLDQFH�ZLWK�DLUZRUWKLQHVV�VWDQGDUGV�DQG�WKH�)HGHUDO�$YLDWLRQ�5HJXODWLRQV� �%\�WKH�HQG�RI�
$XJXVW�RI� ������ WKH�)HGHUDO�$YLDWLRQ�$GPLQLVWUDWLRQ� LVVXHG� WKH� DXWKRUL]DWLRQ� WR� WKH�%HUOLQ�$LUOLIW�+LVWRULFDO� )RXQGDWLRQ� WR�
UHVXPH�IOLJKW�RSHUDWLRQV��7KH�PRQWKV�RI�6HSWHPEHU�DQG�2FWREHU�RI������ZDV�FRQVXPHG�ZLWK�WKH�ORJLVWLFV�RI�IO\LQJ�WKH�&-���
WR�0HQD��$UNDQVDV� IRU�SDLQW��ZKLFK�ZDV�VXFFHVVIXOO\�DFFRPSOLVKHG��1RYHPEHU�RI������ZDV�GHYRWHG� WR� IO\LQJ� WKH� IUHVKO\�
SDLQWHG�&-��'�EDFN�HDVW�LQ�LW
V�QHZ���WK�7URRS�&DUULHU�OLYHU\���UHERUQ�DV�WKH�QHZ��6SLULW�RI�)UHHGRP���WR�UHVXPH�LWV�³0LVVLRQ�
RI� +LVWRU\�� (GXFDWLRQ�� DQG� 5HPHPEUDQFH´� DERXW� WKH� JUHDW� %HUOLQ� $LUOLIW� RI� ����� DQG� ����� DQG� WR� KRQRU� WKRVH� ZKR�
VHUYHG� �'XULQJ� WKH�SHULRG� IURP�0D\�RI������XQWLO� WKH�SUHVHQW� WLPH��ZH�GLG�PDQDJH� WR� WUDQVIHU�VRPH�RI� WKH�%HUOLQ�$LUOLIW�
0XVHXP�H[KLELW�IURP�RXU�GDPDJHG�&-��(�WR�RXU�QHZ�&-��'��KRZHYHU��WKH�WUDQVIRUPDWLRQ�LV�UHDOO\�MXVW�EHJLQQLQJ�DQG�WKHUH�
LV�PXFK�WR�EH�GRQH�WR�FUHDWH�D�EHWWHU�HGXFDWLRQDO�PXVHXP�H[KLELW�LQVLGH�WKH�QHZ��6SLULW�RI�)UHHGRP��   

'XULQJ�WKRVH�WLPHV�RYHU� WKH�SDVW����PRQWKV�ZKHQ�WKH�GDUNHVW�KRXUV�ZHUH�XSRQ�XV�� WKH�FRQWLQXHG�FRQWULEXWLRQV�IURP�RXU�
GHGLFDWHG�%$+)�VXSSRUWHUV�ZDV�PRVW�FRPIRUWLQJ�DQG�GHPRQVWUDWHG���ZLWKRXW�D�GRXEW���KRZ�PDQ\�SHRSOH�UHDOO\�FDUHG�DERXW�
WKH�)RXQGDWLRQ
V�SXUSRVH�DQG�PLVVLRQ��6D\LQJ�³WKDQN�\RX´�GRHVQ¶W�FRPH�FORVH�WR�VKRZLQJ�WKH�JUDWLWXGH�DQG�DSSUHFLDWLRQ�IRU�
WKH�JHQHURVLW\�RI�WKRVH�FDULQJ�SDWULRWV�ZKR�FRQWULEXWHG�GXULQJ�WKRVH�GDUN�KRXUV��$OORZ�PH�WR�DSRORJL]H�IRU�WKH�ORQJ�GHOD\�LW�
KDV�WDNHQ�WR�ZULWH�WKLV�QHZVOHWWHU�UHSRUW��+RSHIXOO\�WKH�FORFN�ZLOO�EHJLQ�WR�VORZ�GRZQ�IURP�XOWUD�IDVW�WR�QRUPDO�DV�WLPH�JRHV�
E\��:LVKIXO�WKLQNLQJ��,�NQRZ��EXW�RQH�FDQ�KRSH�� 
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:KHUH�GLG�WKH�\HDU�JR" �,W�IHHOV�OLNH�ZH�ZHUH�MXVW�LQ�1HZ�6P\UQD�%HDFK��)ORULGD�FRPSOHWLQJ�WKH�KHDY\�1XPEHU���6HUYLFH�
,QVSHFWLRQ�RQ�RXU�&-��'�DQG�LW
V�WLPH�WR�GR�LW�DJDLQ� �7HFKQLFDOO\��WKLV�HVVHQWLDO�LQVSHFWLRQ�LV�GXH�E\�WKH�HQG�RI�0DUFK�LQ�
�����WR�EH�LQ�FRPSOLDQFH�ZLWK�RXU�)$$�$SSURYHG�&RQWLQXRXV�$LUZRUWKLQHVV�,QVSHFWLRQ�3URJUDP��7KH�1XPEHU���6HUYLFH�
LQVSHFWLRQ� LV� D� KHDY\� LQVSHFWLRQ� WKDW� LQYROYHV� LQVSHFWLQJ� WKH� HQWLUH� DLUSODQH�� :KLOH� URXWLQH� LQ� QDWXUH�� LW� LV� YHU\� WLPH�
FRQVXPLQJ�DV�UHTXLUHV�VSHFLDO�HTXLSPHQW�VXFK�DV�DLUFUDIW� MDFNV�DQG�WHVW�HTXLSPHQW� 3UHVHQWO\��WKH�&-��'�LV�SDUNHG�DW��
(OL]DEHWK�&LW\�$LUSRUW��1RUWK�&DUROLQD� �7KH�(OL]DEHWK�&LW\�$LUSRUW�0DQDJHU��6FRWW�+LQWRQ��KDV�RIIHUHG� WR�SURYLGH� UDPS�
VSDFH� WR�DOORZ�XV� WR SHUIRUP� WKH� LQVSHFWLRQ� WKHUH��7KLV�ZDV�PRVW�NLQG�DQG�JUDFLRXV�RI�6FRWW� WR�PDNH� WKH�RIIHU��$V�ZH�
KDYH�RWKHU�LVVXHV�WR�FRQVLGHU��ZH�KDYH�QRW�PDGH�WKH�GHFLVLRQ�DV�WR�KRZ�ORQJ�WKH�&-���ZLOO�UHPDLQ�WKHUH��� 

 � � �,Q�DGGLWLRQ�WR�WKH�1XPEHU���6HUYLFH�,QVSHFWLRQ��WKH�DEVROXWH�DQG�PRVW�FULWLFDO�LWHP�WR�EH�DFFRPSOLVKHG�WKLV�ZLQWHU�LV�
WKH�RQERDUG�%HUOLQ�$LUOLIW�0XVHXP�([KLELW��7KH�HQWLUH�SXUSRVH�DQG�PLVVLRQ�RI�WKH�%$+)�RUJDQL]DWLRQ�LV�ZKDW�YLVLWRUV�ZDON�
DZD\�ZLWK�DIWHU�WRXULQJ�WKH�RQ�ERDUG�GLVSOD\V� �/HDUQLQJ�DERXW�WKH�%HUOLQ�$LUOLIW�WKURXJK�D�YLVLW�WR�WKH�³6SLULW´��LV�ZKDW�ZH�
DUH�DOO�DERXW��7KH�LQWHULRU�LV�HYHU\WKLQJ��:H�QRZ�KDYH�WKH�RSSRUWXQLW\�WR�XVH�RXU����\HDUV�RI�H[SHULHQFH�ZLWK�WKH�&-��(�
WR�FUHDWH�D�EHWWHU�DQG�PRUH�PHDQLQJIXO H[KLELW WR�EH� UHDG\�E\�0D\�RI�������6RPH�JUHDW� LGHDV�KDYH�EHHQ�SUHVHQWHG��
)XQGLQJ�ZLOO�EH�QHHGHG�IRU�WKLV�QH[W�FULWLFDO�SKDVH�RI�RXU�UHWXUQ�IURP�GDUNQHVV�LQWR�WKH�VXQOLJKW�   
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7KH�SXUFKDVH�DJUHHPHQW� IRU�RXU� UHSODFHPHQW�'RXJODV�&-��'�ZDV�VLJQHG�
RQ�$XJXVW�����������%\�WKH�HQG�RI�6HSWHPEHU�������WKH�RIILFLDO�GRFXPHQWV�
ZHUH� VXEPLWWHG� WR� WKH� )$$� LQ� 2NODKRPD� &LW\� FRQILUPLQJ� WKH� %HUOLQ� $LUOLIW�
+LVWRULFDO�)RXQGDWLRQ�ZDV� QRZ� WKH�QHZ�RZQHU�� ,Q� DGGLWLRQ�� RXU� ORFDO�)$$�
)OLJKW�6WDQGDUGV�'LVWULFW�2IILFH������LQ�3KLODGHOSKLD�JDYH�XV�WKH�DSSURYDO�WR�
XVH�WKH�H[LVWLQJ�&RQWLQXRXV�$LUZRUWKLQHVV�,QVSHFWLRQ�3URJUDP�ZH�XVHG�IRU�
���\HDUV�WR�LQVSHFW�RXU�SUHYLRXV�&-��(��WR�EH�PRGLILHG�IRU�XVH�RQ�RXU�QHZ�
&-��'��:LWK�WKHVH�VWHSV�EHLQJ�DFFRPSOLVKHG��ZH�QRZ�VHW�RXW�WR�EHJLQ�WKH�
SURFHVV� RI� SHUIRUPLQJ� RXU� KHDY\� �� �� 6HUYLFH� ,QVSHFWLRQ� RQ� RXU� QHZ� DQG�
XQIDPLOLDU�&-��'�WKDW�KDG�EHHQ�VLWWLQJ� LQ� WKH�)ORULGD�VXQ�IRU�D�GHFDGH��7R�
DVVXUH�WKH�&-��'�ZRXOG�EH�VDIH�WR� IO\�� WKH�HQWLUH� LQVSHFWLRQ�SURJUHVV�ZDV�
YHU\� GHPDQGLQJ�DQG� LQFOXGHG�PDQ\� ORQJ� URDG� WULSV� IURP� WKH�1RUWKHDVW� WR�
1HZ�6P\UQD�%HDFK��)ORULGD��EHJLQQLQJ� LQ�6HSWHPEHU������DQG�HQGLQJ� LQ�

0D\� RI� ������ (DFK� PHPEHU� RI� WKH� ZRUN� IRUFH�
ZDV� DVNHG� WR� EH� UHVSRQVLEOH� IRU� WKHLU� RZQ�
H[SHQVHV� DV� WKH� %$+)� RUJDQL]DWLRQ� KDG� QR�
PHDQLQJIXO�LQFRPH�EHFDXVH�RI�WKH�3DQGHPLF�DQG�WKH�ORVV�RI�RXU�&-��(��7KH�,QVSHFWLRQ�WHDP�
ZDV� OHG� E\� )RXQGDWLRQ� 3UHVLGHQW� 7LP� &KRSS� ZKR� RYHU� D� ��� \HDU� SHULRG� JDLQHG� YDOXDEOH�
H[SHULHQFH� LQ� WKH�SUHYLRXV����1XPEHU���6HUYLFH� ,QVSHFWLRQV�SHUIRUPHG�RQ�RXU�&-��(��7KH�
SULPDU\� PHPEHUV� RI� WKH� LQVSHFWLRQ� WHDP� LQ� DGGLWLRQ� WR� 7LP� &KRSS� ZHUH� -DVRQ� 3HQFH�� D�
FHUWLILHG� $	3� 0HFKDQLF�� IURP� :RRGVWRFN�� 9LUJLQLD�� 6KDH� /HLJKODQG� 3HQFH� DOVR� IURP�
:RRGVWRFN�� 9LUJLQLD�� DQG� -LP� 5HXJHU� IURP�:DXVHRQ�� 2KLR�� $OO� WKUHH� RI� WKHVH� YROXQWHHUV�
PDGH����WR����URDG�WULSV�IURP�WKHLU�UHVSHFWLYH�KRPHV�WR�DQG�IURP�)ORULGD�WR�SDUWLFLSDWH�DQG�
LQVXUH�RXU�&-��'�ZRXOG�EH�UHDG\�WR�IO\�DW�WKH�HDUOLHVW�SRVVLEOH�WLPH� �:RUN�GD\V�ZRXOG�EHJLQ�
DW������$0�DQG�RIWHQ�FRQWLQXH�ZHOO�LQWR�WKH�QLJKW��7KLV�LV�ZKDW�LW�WDNHV�ZKHQ�ZRUNLQJ�����PLOHV�
IURP�KRPH�ZKHQ�WLPH�DQG�HFRQRPLFV�LV�D�PDMRU�IDFWRU��)RU�WKHLU�YDOXDEOH�WLPH�DQG�GHGLFDWLRQ�
ZH�VD\�D�YHU\�VLQFHUH�WKDQN�\RX�IRU�VWLFNLQJ�ZLWK�WKH�LQVSHFWLRQ�DQG�UHSDLUV�WKURXJK�WKH�HQWLUH�
ZLQWHU�PRQWKV�ZRUNLQJ�RXWGRRUV� �:H�DOVR�ZDQW�WR�UHFRJQL]H�DQG�VD\�D�VLQFHUH�WKDQN�\RX�WR�
RWKHU� ORFDO�YROXQWHHUV�ZKR�JDYH�IURP�WLPH�WR� WLPH�WKHLU�YDOXDEOH�KHOS�DQG�ZHUH�DOVR�D�JUHDW�
DVVHW��7KH\�ZHUH�/HUR\�%XHOO��3DW�)ROH\��-HII�*UXEHVLFK��5LFKDUG�:HOWL��'DYH�&REDXJK��'DYH�
0RXFDWHO�� $UW� 1RUWRQ�� -DPHV� $UPVWURQJ�� DQG� 6WHSKHQ� 0RGGOH� -U�� :H� VDOXWH� HDFK� DQG�
HYHU\RQH� RI� \RX� IRU� \RXU� GHGLFDWLRQ�� \RXU� YDOXDEOH� WLPH�� \RXU� ZLOOLQJQHVV� WR� DEVRUE� \RXU�
H[SHQVHV��DQG�PRUH�LPSRUWDQWO\��IRU�FDULQJ� 

%HUOLQ�$LUOLIW�+LVWRULFDO�)RXQGDWLRQ� 
3�2��%R[������)DUPLQJGDOH��1-������ 

3KRQH�����������-�����)D[�����������-�����0HPEHUVKLS�����������-�����(-PDLO-�$LUOLIW��#DRO�FRP 
:RUOG�:LGH�:HE-��KWWS���ZZZ�VSLULWRIIUHHGRP�RUJ 

 
7KH�%HUOLQ�$LUOLIW�+LVWRULFDO�)RXQGDWLRQ�LV�D�QRQ-SURILW��WD[�H[HPSW�FRUSRUDWLRQ�ZKLFK�PHHWV�WKH�FKDULWDEOH�UHTXLUHPHQWV�RI�6HFWLRQ����������F��RI�WKH�,QWHUQDO�5HYHQXH�&RGH� 

 
2IILFHUV��7LPRWK\�$��&KRSS��3UHVLGHQW�����������-�������.HYLQ�0��.HDUQH\��9LFH-3UHVLGHQW���������-������-HII�'H.RQW\��&RUSRUDWH�6HFUHWDU\�����������-���� 
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:KLOH�KHDY\�GHPDQGV��ILQDQFHV�DQG�WLPH�ZHUH�DOZD\V�RXU�HQHP\�GXULQJ�WKH�SDVW����PRQWKV��ZH�DUH�KDSS\�WR�UHSRUW�WKDW�
ZH�GLG�PDQDJH� WR�SDUWLFLSDWH� LQ���HYHQWV� LQ�������7KH� LQFRPH�UHFHLYHG� IURP�WKHVH���HYHQWV�ZDV�JUHDWO\�QHHGHG�DQG�
DSSUHFLDWHG� � 7KH� ILUVW� HYHQW�ZDV� LQ�:D\QHVEXUJ��3HQQV\OYDQLD�ZKLFK� LQFOXGHG�D� VWDWLF� GLVSOD\�� D� FDQG\� GURS� DQG� D�
SODQH�SXOO�� �7KLV�HYHQW�KDSSHQHG�EHIRUH� WKH�DLUSODQH�ZHQW� WR� WKH�SDLQW�VKRS� LQ�0HQD��$UNDQVDV��7KH� ILUVW�HYHQW�DIWHU�
UHFHLYLQJ� WKH�QHZ���WK�7URRS�&DUULHU� OLYHU\�ZDV�DW�6SDUWD��7HQQHVVHH�� �DORQJ� WKH�ZD\�EDFN�HDVW� IURP�$UNDQVDV��7KH�
QH[W�HYHQW�ZDV�DW�0RQURH��1RUWK�&DUROLQD��DQG�WKH� ODVW�ZDV�RXU�DQQXDO�YLVLW�WR�WKH�'DUH�&RXQW\�5HJLRQDO�$LUSRUW�QHDU�
0DQWHR��1&���� 

7KLV�ZDV�RXU���QG�\HDU�LQ�D�URZ�SDUWLFLSDWLQJ�LQ�WKLV�HYHQW�
RQ�'HFHPEHU���WK�� �KRQRULQJ�WKH�:ULJKW�%URWKHUV�ZLWK�D�
IO\RYHU� RI� WKH�:ULJKW� %URWKHU�0RQXPHQW�� � �7KH\� GLG� QRW�
KROG�RQH�LQ�������7KHVH�KDYH�QRZ�LQFOXGHG���ODQGLQJV�DW�
WKH�)LUVW� )OLJKW�$LUSRUW� DW� WKH�:ULJKW�%URWKHUV� VLWH� DW� .LOO�
'HYLO�+LOO��2XU� ILUVW� ODQGLQJ�DW� WKH�)LUVW�)OLJKW�$LUSRUW�ZLWK�
WKH�&-��(� WRRN�SODFH�RQ�'HFHPEHU���WK������� WR�KRQRU�
WKH�&DQG\�%RPEHU�*DLO�+DOYRUVHQ�ZKR�ZDV�WKH�LQGXFWHH�
RI�WKH�3DXO�(��*DUEHU�)LUVW�)OLJKW�6KULQH�$ZDUG�� 

2XU��QG� ODQGLQJ�ZDV�RQ�'HFHPEHU���WK�� ����� WR�KRQRU�
WKH� :ULJKW� %URWKHUV� DQG� WR� DOVR� KDYH� RXU� QHZ� &-��'�
UHFHLYH� WKH� GLVWLQFWLRQ� RI� EHLQJ� WKH� ODUJHVW� DLUSODQH� WR�
HYHU�ODQG�DW�WKH�)LUVW�)OLJKW�$LUSRUW�WKDW�RQO\�KDV�D�UXQZD\�
RI�����IW�LQ�OHQJWK��:H�DUH�KDSS\�WR�UHSRUW�WKH�FRPPXQLW\�
ZHOFRPHG� RXU� µQHZ¶� &-��� ZLWK� HQWKXVLDVP� DQG�
DSSUHFLDWLRQ� DERXW� RXU� UHWXUQ� DV� ZHOO� DV� WKH� QHZ� ��WK�
7URRS� &DUULHU� SDLQW� VFKHPH�� %HFDXVH� ZH¶YH� GRQH� WKLV�
HYHQW�IRU����\HDUV��LW�KDV�EHFRPH�TXLWH�D�WUDGLWLRQ�RQ�WKH�
2XWHU�%DQNV��DV�ZDV�HYLGHQW�E\�WKH�UHDFWLRQ�RI�HYHU\RQH�

ZH�LQWHUDFWHG�ZLWK�GXULQJ�WKH�WLPH�ZH�ZHUH�WKHUH���2YHU�WKH�\HDUV��ZH�KDYH�PDGH�PDQ\�IULHQGV�IURP�WKH�FRPPXQLW\�DQG�
RXU�UHWXUQ�WKLV�\HDU�PHDQW�D�JUHDW�GHDO�WR�DOO�RI�XV��:H�VDYRUHG�HYHU\�VHFRQG�MXVW�EHLQJ�WKHUH�WR�VKRZ�RII�WKH�QHZ��6SLULW�
RI�)UHHGRP�� �*DLO�+DOYRUVHQ�KDV�SDUWLFLSDWHG�LQ�WKLV�HYHQW�PDQ\�WLPHV�RYHU�WKH�\HDUV�DQG�ZDV�SODQQLQJ�WR�UHWXUQ�DJDLQ�
LQ�������8QIRUWXQDWHO\��DW�WKH�DJH�RI�����\HDUV�ROG��LW�ZRXOG�KDYH�EHHQ�GLIILFXOW�WR�WUDYHO�DOO�WKH�ZD\�IURP�3URYR��8WDK�� 

$V�LW� WXUQHG�RXW�� WKH�&DQG\�'URS�IURP�WKH�&-���FRXOG�QRW� WDNH�SODFH�GXH�WR�DQ�DOO�GD\�UDLQ�ZLWK�YHU\�VWURQJ�1RUWKHDVW�
ZLQGV�DQG�D�ZLQG�FKLOO�RI����GHJUHHV� �7KH�FKLOGUHQ�WKDW�GLG�VKRZ�XS� MXVW� WR�VHH�WKH�&-���ZHUH�QRW�GLVDSSRLQWHG��*DLO�
+DOYRUVHQ
V�VRQ�0LFKDHO��ZKR�OLYHV�QHDU�&RQFRUG��1&��GLG�VKRZ�XS�WR�UHSUHVHQW�KLV�GDG�DQG�GURSSHG�SDUDFKXWHV�ZLWK�
+HUVKH\�FDQG\�EDUV�DWWDFKHG�IURP�WKH��QG�IORRU�LQVLGH�WKH�DLUSRUW�WHUPLQDO�EXLOGLQJ��WKXV�VDYLQJ�WKH�GD\�IRU�KXQGUHGV�RI�
FKLOGUHQ��6DQWD�&ODXV�DOVR�PDGH�KLV�DSSHDUDQFH�DV�VFKHGXOHG� 'HVSLWH�WKH�LQFOHPHQW�ZHDWKHU��HYHU\RQH�DSSHDUHG�WR�EH�
LQ�WKH�&KULVWPDV�VSLULW�DQG�HQMR\HG�WKH�SDUW\-OLNH�DWPRVSKHUH�WKDW�ODVWHG�WKH�HQWLUH�GD\�� 

,W� ZRXOG� EH� UHPLVV� RI� XV� QRW� WR� UHFRJQL]H� WKH� HIIRUWV� RI� D� YHU\� VSHFLDO�
*HUPDQ� ODG\�ZKR�ZDV� OLYLQJ� LQ�%HUOLQ�DV�D� \RXQJ�JLUO�GXULQJ� WKH�%HUOLQ�
$LUOLIW�DQG�QRZ� OLYHV� LQ�0DQWHR��1&��:H�KDG� WKH�KRQRU�DQG�SOHDVXUH� WR�
PHHW� KHU� GXULQJ� RXU� ILUVW� YLVLW� WR� WKH� 'DUH� &RXQW\� 5HJLRQDO� $LUSRUW� LQ�
'HFHPEHU� RI� ������ +HU� QDPH� LV� .DULQ� (GPRQG�� ,I� WKHUH� ZDV� HYHU� DQ�
DQJHO� LQ� KXPDQ� IRUP�� LW� ZRXOG� EH� .DULQ�� 7KLV� VWURQJ� ZLOOHG� DQG�
ILHUFHO\ GHGLFDWHG�SDWULRW�ZLOO�GR�ZKDWHYHU� LW� WDNHV�WR� LQVXUH�HYHU\�GHWDLO�
RI� RXU� UHWXUQ� LV� LQ� SODFH� DQG� WKH� HYHQW� LWVHOI� LV� ZHOO� SUHSDUHG�� )URP�
VHDUFKLQJ� IRU� HYHQW� VSRQVRUV� WR� EDNLQJ� ���� FXSFDNHV�� .DULQ� LV� WKHUH��
7KH� IRUFH� WKDW� GULYHV�.DULQ� FRPHV� IURP� KHU� DSSUHFLDWLRQ� IRU� WKH�%HUOLQ�
$LUOLIW�WKDW�VDYHG�KHU�DQG�KHU�IDPLO\�IURP�VWDUYDWLRQ�GXULQJ�WKH�DIWHUPDWK�
RI�:RUOG�:DU� ,,��6KH�KDV�D�QHYHU-HQGLQJ� ORYH�DQG� WRWDO� UHVSHFW� IRU� WKH�
&DQG\�%RPEHU��*DLO�+DOYRUVHQ�ZKR�ZLOO�DOZD\V�EH�D�KHUR� WR�KHU�VLQFH�
ILUVW�OHDUQLQJ�DERXW�WKH�&DQG\�%RPEHU�DV�D�VPDOO���\HDU�ROG�JLUO�� �,W�ZDV�
WKH� WRWDO� HIIRUWV� RI� .DULQ� WR� KDYH� WKH� &DQG\� %RPEHU� SDUWLFLSDWH� LQ� WKH�
PDQ\�&DQG\�'URSV ZH�SHUIRUPHG�DW� WKH�'DUH�&RXQW\�5HJLRQDO�$LUSRUW�
RYHU�WKH�PDQ\�\HDUV���:H�VDOXWH�DQG�WKDQN�.DULQ�(GPRQG�IRU�HYHU\WKLQJ�
VKH�GRHV� WR� FRQWLQXH�RXU� DQQXDO�PLVVLRQ�RI� WKH�*DLO�+DOYRUVHQ�&DQG\�
GURS�DW�WKH�'DUH�&RXQW\�5HJLRQDO�$LUSRUW��0DQWHR��1&� �  
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2Q�'HFHPEHU����������)RXQGDWLRQ�3UHVLGHQW�7LP�&KRSS��9LFH�3UHVLGHQW�.HYLQ�.HDUQH\��
DQG�0DLQWHQDQFH�&RRUGLQDWRU�0DWWKHZ�&KRSS�PDGH�WKHLU�ZD\�EDFN�WR�*UH\EXOO��:\RPLQJ�
WR�PHHW�ZLWK� %	*� ,QGXVWULHV� 3UHVLGHQW�� .DUO� %HUWDJQROH� WR� FRQWLQXH� GLVFXVVLRQV� IRU� WKH�
IXWXUH�RI�RXU�&-���3URJUDP� 1HJRWLDWLRQV�ZLWK�%	*� ,QGXVWULHV� IRU�D�YDVW�VXSSO\�RI�&-���
SDUWV�DFWXDOO\�EHJDQ���\HDUV�DJR��7KH� WHDP�VSHQW�VHYHUDO�GD\V� ORRNLQJ�RYHU� WKH�&-��¶V�
WKDW�ZHUH� WKHUH� IURP�WKH�+DZNLQV�DQG�3RZHUV�GD\V�DQG�HYDOXDWLQJ�ZKDW�ZDV� WKHUH�DQG�
ZKDW�ZDV�YDOXDEOH�WR�RXU�&-���SURJUDP� :H�DUH�DEVROXWHO\�KDSS\�DQG�SURXG�WR�UHSRUW�RQ�
'HFHPEHU����WKH�)RXQGDWLRQ�DQG�%	*�,QGXVWULHV�UHDFKHG�DQ�DJUHHPHQW�IRU�WKH�%$+)�WR�
DFTXLUH� VHYHUDO�&-��¶V� IRU� HVVHQWLDO� VSDUH� SDUWV� WKDW�ZLOO� LQFOXGH� ��� VHUYLFHDEOH�3UDWW�	�
:KLWQH\� 5-����-��%� 3RZHU� 3DFNV� ZLWK� UHFRUGV�� SURSHOOHUV�� EUDNH� DVVHPEOLHV� DQG� D�
P\ULDG� RI� VSDUH� SDUWV� � 7KLV� SXUFKDVH� ZLOO� HQVXUH� WKH� ORQJHYLW\� RI� RXU� YHU\� UDUH� &-���

SURJUDP��ZKRVH�DLP�LV�WR�NHHS�WKH�ZRUOG
V�ODVW�YLDEOH�%RHLQJ�&-���LQ�WKH�DLU�RI�ZKLFK�RQH�ZDV�XVHG�GXULQJ�WKH�ZDQLQJ�
PRQWKV�RI�WKH�JUHDW�%HUOLQ�$LUOLIW��  

:+<�7+,6�385&+$6(" 

)LUVW� DQG� IRUHPRVW�� ZH� PXVW� VD\� WKDW� WKLV� SXUFKDVH� ZDV� DEVROXWHO\� QHFHVVDU\� LQ� RUGHU� WR� NHHS� RXU� &-��� SURJUDP�
DOLYH� �7KHUH�DUH�QR�PRUH�YLDEOH�HQJLQHV�DQ\ZKHUH��DQG� WKH�TXRWHG�FRVW� WR�RYHUKDXO� MXVW� RQH�ZDV�QRUWK�RI����������
HDFK��MXVW�WR�RSHQ�LW�XS� �7KHVH�DUH�WKH�RQO\�SDUWV�DYDLODEOH�DQ\ZKHUH��DW�DQ\�FRVW� �1DWXUDOO\��DFTXLULQJ�WKHVH�SDUWV�ZDV�
H[SHQVLYH� �:H�ZLOO�EH�PRXQWLQJ�D�IXQGUDLVLQJ�FDPSDLJQ�WR�UHFRYHU�WKHVH�FRVWV�   

1(;7�67(36� 

1RZ�WKDW�ZH�KDYH�WKHVH�SDUWV��RXU�ILUVW�JRDO�LV�WR�EULQJ�EDFN�VHYHUDO�
VSDUH� HQJLQHV� IURP� :\RPLQJ� LQ� RUGHU� WR� JHW� WKH� ³$QJHO� RI�
'HOLYHUDQFH�� EDFN� LQ� WKH� DLU� DQG� RXW� RI� 5HDGLQJ� 5HJLRQDO� $LUSRUW�
ZKHUH�VKH�KDV�EHHQ�VLWWLQJ�VLQFH�-XQH�RI������ �7KLV�LV�JRLQJ�WR�EH�
D�ZDU�RQ� WLPH�� ORJLVWLFV��DQG� ILQDQFHV� WR�VXFFHVVIXOO\�FRPSOHWH��DV�
HDFK�HQJLQH�³3RZHU�3DFN´�ZHLJKV�����OEV�DQG�WKH\�QHHG�WR�WUDYHO�
RYHU� ������PLOHV� RYHU� WKH� URDG� IURP�*UH\EXOO��:\RPLQJ�  :H�ZLOO�
QHHG�WR�FRRUGLQDWH�EULQJLQJ�RXU�WRROV�DQG�VSHFLDOL]HG�HTXLSPHQW�RXW�
WR�:\RPLQJ��DV�WKH�WRROLQJ�DQG�HTXLSPHQW� WKDW�+	3�KDG�ZDV�VROG�
LQ� D� OLTXLGDWLRQ� DXFWLRQ� LQ� ����� � $� KHDY\� FUDQH� ZLOO� QHHG� WR� EH�
EURXJKW� LQ� IURP� &RG\�� :\RPLQJ� � :H� ZLOO� KDYH� WR� IDEULFDWH�
VSHFLDOL]HG�HQJLQH�VWDQGV�WR�PRXQW�WKH�3RZHU�3DFNV�RQ�WR�IDFLOLWDWH�

VDIH� WUDQVSRUW��� $� FDUJR� FDUU\LQJ�
FRPSDQ\�ZLOO�KDYH�WR�EH�FRQWUDFWHG�
WR� KDXO� WKHVH� HQJLQHV� (DVW�� RQ� D�
VSHFLDOL]HG� µDLU�ULGH¶� WUDLOHU��WR�DYRLG�
GDPDJLQJ� WKH� HQJLQH� LQWHUQDO� SDUWV�
IURP� EXPS\� KLJKZD\� WUDYHO� � 7KHQ�
ZH�ZLOO�QHHG� WR�FRQWUDFW�D� FUDQH� WR�
LQVWDOO� WKH� HQJLQH� RQ� RXU� &-��*�
³$QJHO�RI�'HOLYHUDQFH��RQFH�WKH�WULS�
LV�FRPSOHWH�  

$� PDLQWHQDQFH� FUHZ� KDV� DOUHDG\�
UHPRYHG� WKH� GDPDJHG� ��� HQJLQH�
IURP� WKH� ³$QJHO� RI� 'HOLYHUDQFH´� RQ�
6HSWHPEHU�����������LQ�DQWLFLSDWLRQ�
RI� WKLV�SDUWV�DFTXLVLWLRQ��DQG�VKH� LV�
ZDLWLQJ�SDWLHQWO\�IRU�D�UHSODFHPHQW�� 
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7KH�%HUOLQ�$LUOLIW�+LVWRULFDO�)RXQGDWLRQ�DFTXLUHG�RXU�YHU\�UDUH�%RHLQJ�&-��*�
IURP� WKH�*UDFH�$LU�0HGLFDO� )RXQGDWLRQ� DOO� WKH�ZD\� EDFN� LQ�$SULO� RI� ������
6LQFH� WKDW� WLPH�� JHWWLQJ� RXU�&-��� DLUZRUWK\� DQG� IO\LQJ� ZDV� D� YHU\� GLIILFXOW�
DQG� WLPH� FRQVXPLQJ� FUXVDGH� WKDW� UHVXOWHG� LQ� WULXPSK� RQ� 1RYHPEHU� ����
������2Q� WKDW�GD\��RXU�EHDXWLIXO�DQG�UDUH�%RHLQJ�&-��*�WRRN� WR� WKH�VNLHV�
SURYLQJ� WKDW� ZH� KDYH� ZKDW� LW� WDNHV� WR� JHW� D� &-��� LQ� WKH� DLU��:H�� DV� DQ�
RUJDQL]DWLRQ�� OHDUQHG� D� ORW� GXULQJ� WKRVH� \HDUV� DV� ZH� JDLQHG� YDOXDEOH�
H[SHULHQFH�DERXW� WKLV�JUHDW�XQVXQJ�KHUR� WUDQVSRUW� RI� WKH�%HUOLQ�$LUOLIW� DQG�
WKH�&ROG�:DU�HUD�DV�DQ�DLU� WR�DLU� UHIXHOHU��1RZ� WKDW�ZH�KDYH�DFTXLUHG�DQ�
DEXQGDQFH�RI�VSDUH�SDUWV��WKH�UHPDLQLQJ�UHVRXUFH�QHHGHG�DUH�WKRVH�VSHFLDO�
NLQG�RI�SHRSOH�ZKR�DOVR�VKDUH� WKH�VDPH�YLVLRQV�� WR�KHDU� WKH�SRZHU�RI� WKH�
PLJKW\� 3	:� 5-����� :DVS� 0DMRU� HQJLQHV� DQG� WR� NHHS� WKH� ZRUOG
V� ODVW�
YLDEOH� &-��� IO\LQJ� DQG� EH� ZLOOLQJ� WR� VXSSRUW� RXU� QHHGV�� %DFN� LQ� -XQH� RI�
������ RSHUDWLQJ� RXU� &-��� ZDV� EHJLQQLQJ� WR� SURJUHVV� IURP� WKH� FUDZOLQJ�
VWDJH�WR�D�ZDONLQJ�VWDJH��:H�KDG�VHYHUDO�&-���HYHQWV�VFKHGXOHG�IRU������
DQG�������PDQ\�RI� WKHP�DW�0LOLWDU\�EDVHV�ZLWK�PDQ\�RWKHUV�VHHNLQJ�PRUH�
LQIRUPDWLRQ�� 

 

7UDJHG\�VWUXFN�RQ�-XQH���������ZLWK�WKH�FDWDVWURSKLF�����HQJLQH�IDLOXUH�
RQ�RXU�&-���IROORZHG�E\�WKH�&RYLG�3DQGHPLF�WKHQ�WKH�ORVV�RI�RXU�&-��(�
LQ�HDUO\�������$OO�RI�WKHVH�FRPELQHG�KDUGVKLSV�WHPSRUDULO\�GHUDLOHG�WKH�&
-���SURJUDP�XQWLO�QRZ��1RZ�ZH�QHHG�WKRVH�WRXJK��VWXEERUQ��³QHYHU�JLYH�
XS´�W\SH�&-���VXSSRUWHUV�WR�MRLQ�RXU�UDQNV�DQG�KHOS�PDNH�LW�KDSSHQ��$OO�
RXU�&-��*� QHHGV� WR� JHW� DLUERUQH� DJDLQ� LV� D� FXUUHQW� LQVSHFWLRQ� DQG� DQ�
DLUZRUWK\�HQJLQH��7RJHWKHU�DV�D�WHDP��ZH�FDQ�PDNH�WKLV�KDSSHQ��3OHDVH�
VHH� WKH� HQFORVHG�&-��� LQVHUW� SDJH� WR� OHDUQ�PRUH�KRZ� \RX�FDQ�KHOS� WR�
VDYH� WKH� ZRUOG
V� RQO\� YLDEOH� &-��� DQG� NHHS� LW� IO\LQJ� RQ� LWV� PLVVLRQ� RI�
KLVWRU\�� HGXFDWLRQ�� DQG� UHPHPEUDQFH� DERXW� WKH� JUHDW� %HUOLQ� $LUOLIW� RI�
�����DQG������DQG�WR�KRQRU�WKRVH�ZKR�VHUYHG� 
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7KH�%HUOLQ�$LUOLIW�+LVWRULFDO�)RXQGDWLRQ�ZRXOG� OLNH�
WR�H[SUHVV�RXU�KHDUWIHOW�WKDQNV�WR�WKH�$N]R-1REHO�
&RUSRUDWLRQ� IRU� LWV� JHQHURXV� GRQDWLRQ� RI� LWV�
H[FHOOHQW� $OXPL-*ULS� 3DLQW� SURGXFWV� IRU� SDLQWLQJ�
WKH�QHZ�³6SLULW�RI�)UHHGRP´���7KLV�LV�QRZ�WKH�WKLUG�
WLPH�ZH�KDYH�KDG� WKH�JRRG� IRUWXQH� WR�ZRUN�ZLWK�
WKH� $N]R-1REHO� IRONV� DQG� WKH� $OXPL-*ULS�
SURGXFWV�� �7KH�ILUVW� WLPH�ZDV�EDFN� LQ������ZKHQ�
WKH� ³6SLULW� RI� )UHHGRP´� JRW� LWV� ILUVW� ��WK� 7URRS�
&DUULHU�SDLQW�VFKHPH��DQG�RQFH�DJDLQ�LQ������ 

:KHQ�ZH� FRQWDFWHG�$N]R-1REHO� WR� H[SODLQ� ZKDW� KDSSHQHG� WR� RXU�&-
��(�� DQG� LQTXLUH� DERXW� SDLQW� IRU� RXU�&-��'�� WKHUH� ZDV� QR� KHVLWDWLRQ���
7KH\�MXPSHG�ULJKW� LQ�ZLOOLQJ�WR�KHOS���$IWHU�VRPH�FRRUGLQDWLRQ�EHWZHHQ�
$N]R-1REHO� DQG� 5RJHU� &ULGHU� RI� &ULGHU� $LUFUDIW� 3DLQWLQJ� LQ� $UNDQVDV��
WKH�DUUDQJHPHQWV�ZHUH�PDGH��� 

7KDQN�\RX�WR�0U��.HYLQ�3HWHUVRQ�DQG�$N]R-1REHO�IRU�WKHLU�SDWULRWLF�DQG�
JHQHURXV�FRQWULEXWLRQ� WR�PDNLQJ� WKH� ³6SLULW�RI�)UHHGRP´� ORRN�KHU�EHVW��
:H�DOVR�ZDQW� WR�H[SUHVV�RXU�DSSUHFLDWLRQ�WR�0U��5RJHU�&ULGHU�DQG�KLV�

FUHZ� DW� &ULGHU� $LUFUDIW� 3DLQWLQJ�� IRU� GRLQJ� \HW�
DQRWKHU� IDQWDVWLF� MRE� IRU� XV� DPLG� WKH� SDQGHPLF�
DQG� VRPH� RWKHUZLVH� GLIILFXOW� WLPHV�� � :H� VDOXWH�
\RX�� 

&-��'���-������³63,5,7�2)�)5((';20´�%(,1*�(;3(57/<�3$,17('�$7�
&5,'(5�$,5&5$)7�3$,17,1*��,1&��0(1$��$5�� 



�ĞƌůŝŶ��ŝƌůŝŌ�,ŝƐƚŽƌŝĐĂů�&ŽƵŶĚĂƟŽŶ�EĞǁƐ�ĂŶĚ�ZĞƉŽƌƚ� 

7KH�+DOYRUVHQ�$LUOLIW������'HVWLQDWLRQ��6SDQLVK�)RUN��8WDK  
 
6RPHWLPHV� WKH� SODQHWV� XQH[SHFWHGO\� OLQH� XS� IRU� WKH� EHWWHU� DQG� WKLV� LV� H[DFWO\� ZKDW� KDV� KDSSHQHG� WR� FUHDWH� WKH�
+DOYRUVHQ� $LUOLIW� ������$�JURZLQJ�FROOHFWLRQ�RI�LQGLYLGXDOV�� LQVWLWXWLRQV��DQG�FRUSRUDWLRQV�DUH�UDOO\LQJ�WRJHWKHU�ZLWK�WKH�
DLP� WR� VHQG� %$+)
V� IUHVKO\� UHVWRUHG� &-��'� RQ� LWV� ILUVW�PDMRU�PLVVLRQ� DV� WKH� QHZ�6SLULW� RI� )UHHGRP�� DQ� HSLF� FURVV�
FRQWLQHQWDO�IOLJKW�WR�KRQRU�WKH�RULJLQDO��%HUOLQ�&DQG\�%RPEHU´�KLPVHOI�����-\HDU-ROG�&RO��*DLO�6��+DOYRUVHQ��86$)��5HW���
LQ�KLV�EHORYHG�KRPH�VWDWH�RI�8WDK�  
 
6SDQLVK�)RUN�0XQLFLSDO�$LUSRUW�-�:RRGKRXVH�)LHOG��63.��ZLOO�ZHOFRPH�RXU�&-��'�DQG�FUHZ�RQ����0D\������IRU�D�WULEXWH�
WR�WKHLU�ORFDO�KHUR�WKDW�ZLOO�DOVR�PDUN�WKH�JURXQGEUHDNLQJ�IRU�WKH�*DLO�+DOYRUVHQ�/HDUQLQJ�&HQWHU�DQG�FHOHEUDWH�WKH�%HUOLQ�
$LUOLIW� +LVWRULFDO� )RXQGDWLRQ
V� WULXPSKDQW� UHWXUQ� WR� WKH� VNLHV�� FXOPLQDWLQJ� LQ� D� VSHFWDFXODU� FDQG\� GURS� WR� WKH� KRQRUHG�
JXHVWV��NLGV��DQG�IDQV�DOLNH�  

,W� DOO� VWDUWHG�DW� WKH�HQG�RI�'HFHPEHU������DIWHU�%$+)�3UHVLGHQW�7LP�&KRSS�EULHIHG�RQH�RI� WKH� RUJDQL]DWLRQ
V�PDQ\�
GHGLFDWHG� VSRQVRUV�� 0U�� 5XVV� 0DWWKHZV� RI� 5HGRQGR� %HDFK�� &$�� DERXW� WKH� UHFHQW� :ULJKW� %URWKHUV� IO\RYHU� DQG�
LPSURYLVHG� LQGRRU�FDQG\�GURS�DW�'DUH�&RXQW\�$LUSRUW��/LNH�VR�PDQ\�RI�XV��0DWWKHZV�ZDV�VRUHO\�GLVDSSRLQWHG�WR� OHDUQ�
WKDW� KHDOWK� LVVXHV� KDG� SUHYHQWHG� *DLO� +DOYRUVHQ� IURP� DWWHQGLQJ� WKH� VSHFLDO� HYHQW� LQ� 1RUWK� &DUROLQD�� GHQ\LQJ� WKH�
FHQWHQDULDQ�IO\HU�KLV�RSSRUWXQLW\�WR�LQDXJXUDWH�RXU�&-��'�DV�D�WUXH�DHULDO��FDQG\�ERPEHU�´�0U��0DWWKHZV�FRQVLGHUHG�WKH�
VLWXDWLRQ�DQG�WKHQ�FDOOHG�7LP�ZLWK�DQ�DXGDFLRXV�LGHD��VD\LQJ��³,I�&RO��+DOYRUVHQ�FDQ
W�FRPH�WR�WKH�SODQH��WKHQ�WKH�SODQH�
ZLOO�KDYH�WR�JR�WR�KLP�´  

7LP�ZDV�LPPHGLDWHO\�HQHUJL]HG�E\�WKH�VXJJHVWLRQ��*DLO�+DOYRUVHQ�KDV�EHHQ�DQ�LQYDOXDEOH�DQG�LQWHJUDO�SDUW�RI�WKH�%HUOLQ�
$LUOLIW� +LVWRULFDO� )RXQGDWLRQ� IURP� LWV� LQFHSWLRQ�� QRW� RQO\� E\� WKH� H[DPSOH� RI� KLV� KXPDQLWDULDQ� DFWLRQV� LQ� ����-���� EXW�
WKURXJK�KLV�OLYHO\�SDUWLFLSDWLRQ�LQ�FRXQWOHVV�ODWHU�FDQG\�GURSV�DQG�FRPPHPRUDWLYH�IOLJKWV�RQ�RXU�ROG�&-��(�WKURXJKRXW�LWV�
LOOXVWULRXV���-\HDU�FDUHHU�ZLWK�%$+)��WUDJLFDOO\�FXW�VKRUW�E\�VHYHUH�GDPDJH�IURP�D�WRUQDGR�LQ�$SULO��������)ROORZLQJ�WKH�
WULDOV� DQG� WULEXODWLRQV�RI� WKH�SDVW� ���PRQWKV�� LW� VRPHKRZ�VHHPV�PRUH� LPSRUWDQW� WKDQ�HYHU� WR� IRUJH� WKH�VDPH� W\SH�RI�
WDQJLEOH�FRQQHFWLRQ�EHWZHHQ�&RORQHO�+DOYRUVHQ�DQG�RXU� UHMXYHQDWHG�&-��'�6N\PDVWHU� WUDQVSRUW� WKDW�ZLOO� FDUU\�RQ�KLV�
OHJDF\��DQG�WKDW�RI�DOO�%HUOLQ�$LUOLIW�YHWHUDQV��  

2I�FRXUVH��WKH�FKDOOHQJH�SUHVHQWHG�LV�HTXDOO\�DV�GDXQWLQJ�DV�LW�LV�WKULOOLQJ��:KLOH�RQ�WKH�SKRQH��7LP�GLG�VRPH�TXLFN��EDFN�
RI�WKH�HQYHORSH��FDOFXODWLRQV�DQG�FRQFOXGHG�WKDW�VXFK�D�IHDW�ZLOO�UHTXLUH�IO\LQJ�DOO�WKH�ZD\�WR�3URYR��8WDK�DQG�EDFN�IURP�
WKH� 86� HDVW� FRDVW�� ZLWK� KDUG� FRVWV� HDVLO\� VXUSDVVLQJ� �������� �SHUKDSV� PXFK� PRUH� WKDQ� WKDW� LI� IXHO� DQG� RLO� SULFHV�
FRQWLQXH�WR�ULVH��QRW� WR�PHQWLRQ�WKDW�DGGLWLRQDO�H[SHQVHV� MXVW� WR�SUHSDUH�RXU�&-��'�IRU�VXFK�D� MRXUQH\���0U��0DWWKHZV�
WKRXJKW� LW� RYHU�DQG� WKHQ�FRPPLWWHG� WR� VHFXULQJ� DW� OHDVW���������RU� KDOI� WKH�SURMHFWHG�PRQH\�QHHGHG� WR� MXPS�VWDUW� D�
IXQGUDLVLQJ� FDPSDLJQ� DQG� JHW� WKLV�PLVVLRQ� RQWR� WKH� �����6SLULW� RI� )UHHGRP� VFKHGXOH��0U��0DWWKHZV� VD\V� KH
V� EHHQ�
FRQWLQXDOO\�LPSUHVVHG�DQG�LQVSLUHG�E\�WKH�³UHVLOLHQFH�DQG�GHWHUPLQDWLRQ�VKRZQ�E\�WKH�%$+)�WHDP��DQG�XUJHV�RWKHUV�WR�
FRPH�IRUZDUG�DQG�KHOS�PDWFK�RU�H[FHHG�KLV�SOHGJH�IRU�ZKDW�KDV�EHHQ�GXEEHG��³7KH�+DOYRUVHQ�$LUOLIW������´�$Q\�GROODU�
DPRXQW� RU� RWKHU� LQ-NLQG� VXSSRUW� �IXHO�� RLO�� FRQWDFWV� ZLWK� RWKHU� SRWHQWLDO� VSRQVRUV�� RU� MXVW� VSUHDGLQJ� WKH� ZRUG�� ZLOO� EH�
GHHSO\�DSSUHFLDWHG��,W�LV�H[DFWO\�WKLV�VRUW�RI�VXVWDLQHG�FXPXODWLYH�HIIRUW�DQG�SDVVLRQ�WKDW�KDV�DOZD\V�EHHQ�WKH�VWUHQJWK�RI�
%$+)�DQG�ZKLFK�ZLOO�XQGRXEWHGO\�DOORZ�XV�WR�FDUU\�WKH�GD\�\HW�DJDLQ�  

$IWHU� KLV� LQLWLDO� WDON� ZLWK� 0U�� 0DWWKHZV�� 7LP� LPPHGLDWHO\� VWDUWHG� ZRUNLQJ� WKH� SKRQHV�� OLQLQJ� XS� WKH� HQWKXVLDVWLF�
FRRSHUDWLRQ�RI�ORQJ-VWDQGLQJ�IULHQGV�OLNH�%$9$
V�(GGLH�,GH�DQG�WKH�ZRQGHUIXO�.DULQ�(GPRQG��%HIRUH�ORQJ��6SDQLVK�)RUN�
$LUSRUW�0DQDJHU�&ULV�&KLOG�DV�ZHOO�DV�-DPHV�6WHZDUW��'LUHFWRU�RI�WKH�+DOYRUVHQ�/HDUQLQJ�&HQWHU�KDG�MRLQHG�LQ�WKH�HIIRUW��
$QG��PRVW�LPSRUWDQWO\��*DLO�+DOYRUVHQ
V�DGXOW�FKLOGUHQ�KDYH�EOHVVHG�WKH�XVH�RI�WKHLU�IDPLO\�QDPH�IRU�WKLV�VLQJXODU�VDOXWH�
WR�WKHLU�IDWKHU�  

,Q�%HUOLQ�DOPRVW����\HDUV�DJR��FDQG\��KRSH��DQG�NLQGQHVV�ZHUH�GURSSHG�WR�WKRVH�PRVW�LQ�QHHG�%<�*DLO�+DOYRUVHQ�� ,Q�
8WDK� WKLV�0D\�� LW� ZLOO� EH� RXU� FKDQFH� WR� UHWXUQ� DOO� WKDW� DQG�PRUH� WR�*DLO� +DOYRUVHQ� ZLWK� JUDWHIXO� DSSUHFLDWLRQ�� ³:H
UH�
EULQJLQJ� WKLQJV� IXOO� FLUFOH��� VD\V�5XVV�0DWWKHZV�� �DQG�VKRZLQJ�KRZ�&RORQHO�+DOYRUVHQ
V� FUHGR�RI� 
VHUYLFH� EHIRUH� VHOIµ�
FRQWLQXHV�RQ�WKURXJK�IXWXUH�JHQHUDWLRQV�DQG�WKH�6SLULW�RI�)UHHGRP�SURJUDP�´  

3OHDVH�FRQVLGHU�EHLQJ�D�SDUW�RI�7KH�+DOYRUVHQ�$LUOLIW��������VHH�HQFORVHG�IRUP��$Q\�IXQGV�FROOHFWHG�RYHU�DQG�DERYH�WKH�
QHHGV�RI�WKH�FURVV-FRXQWU\�IOLJKW�DQG�UHFRJQLWLRQ�DFWLYLWLHV�LQ�8WDK�ZLOO�EH�SXW�WRZDUGV�%$+)
V�RQJRLQJ�&-���PLVVLRQ�DQG�
HGXFDWLQJ�WKH�SXEOLF�DERXW�WKH�PRPHQWRXV�KLVWRU\�RI�WKH�%HUOLQ�$LUOLIW�DV�ZH�HQWHU�WKH�PLOHVWRQH���WK�$QQLYHUVDU\�\HDU�LQ�
����-���  



�7KLV�LV�QRW�WKH�ILUVW�WLPH�WKDW�0U��0DWWKHZV�KDV�VWHSSHG�XS�WR�KHOS�%$+)�UHDFK�LWV�JRDOV��+H�SUHYLRXVO\�DUUDQJHG�D�VXEVWDQWLDO�JUDQW�WRZDUGV�WKH�
UHSDLQW���-������LQ��KLVWRULF���WK�7URRS�&DUULHU�6TXDGURQ�PDUNLQJV��DV�ZHOO�DV�PDNLQJ�D�VLJQLILFDQW�FRQWULEXWLRQ�WRZDUGV�IXHO�IRU�D�URXQGWULS�IOLJKW�WR�WKH�
&ULGHU�$LUFUDIW�3DLQWLQJ�VKRS�LQ�0HQD��$5�  



^ŚŽǁ�ǇŽƵƌ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ���,&�ǁŝƚŚ�ƚŚŝƐ�ŐƌĞĂƚ�ŐĞĂƌ͊ 

 

7KHVH�DQG�RWKHU�JUHDW�%$+)�*HDU�DYDLODEOH�
WKURXJK�7HHVSULQJ 

KWWSV���WHHVSULQJ�FRP�VWRUHV�EDKI-VWRUH 

�ĞƌůŝŶ��ŝƌůŝŌ�,ŝƐƚŽƌŝĐĂů�&ŽƵŶĚĂƟŽŶ�EĞǁƐ�ĂŶĚ�ZĞƉŽƌƚ� 

%5,1*,1*�$:$5(1(66�72�$�63(&,$/�25*$1,=$7,21  

$Q�XQH[SHFWHG IHDWXUH�RI� WKH�+DOYRUVHQ�$LUOLIW�ZLOO�EH� WKH�SULYLOHJH�DQG�RSSRUWXQLW\� WR�FRRUGLQDWH�
PHDQLQJIXO�DFWLYLWLHV�GXULQJ�RXU�PXOWLGD\�YLVLW� WR�6SDQLVK�)RUN��8WDK��7KH�SULPDU\�FRQWDFW�ZH�ZLOO�
EH� ZRUNLQJ� ZLWK� LV� -DPHV�6WHZDUW�� GLUHFWRU� RI� WKH�*DLO� 6�� +DOYRUVHQ�+HULWDJH� &HQWHU�� 7KLV� ILQH�
RUJDQL]DWLRQ�KDV�WDNHQ�RQ�WKH�FKDOOHQJH�WR�FRQVWUXFW�D�VSHFLDO�IDFLOLW\� �   

7KH�%HUOLQ�$LUOLIW�WDXJKW�*DLO�WR�ORRN�RXWVLGH�KLPVHOI�DQG�ILQG�ZD\V�WR�EULQJ�KRSH�WR�RWKHUV���+LV�HIIRUWV�GXULQJ�2SHUDWLRQ�
9LWWOHV�EHFDPH� WKH� IRXQGDWLRQ� IRU�D� OLIH�RI� KXPDQLWDULDQ�VHUYLFH� WR�RWKHUV�� �7KH�*DLO� 6��+DOYRUVHQ�$YLDWLRQ�(GXFDWLRQ�
)RXQGDWLRQ�FRQWLQXHV�WKDW�OHJDF\�E\�EULQJLQJ�KLV�SULQFLSOHV�RI�JUDWLWXGH�DQG�VHUYLFH�EHIRUH�VHOI�WR�WKH�ULVLQJ�JHQHUDWLRQ���
7KH�)RXQGDWLRQ�FDUULHV�RQ�*DLO¶V�OHJDF\�RI�LQVSLUDWLRQ�WKURXJK�VHUYLFH�SURMHFWV��FRPPXQLW\�SURJUDPV��DQG�D�SDUWQHUVKLS�
ZLWK� ORFDO�VFKRRO�GLVWULFWV�� �7KH�)RXQGDWLRQ� LV�FXUUHQWO\� UDLVLQJ� IXQGV� WR�EXLOG� WKH�+DOYRUVHQ�+HULWDJH�&HQWHU��D��������
VTXDUH�IRRW�IDFLOLW\�ZKLFK�ZLOO�IHDWXUH�D�GLVSOD\�DUHD�WKDW�SUHVHQWV�WKH�SULQFLSOHV�WKDW�OD\�DW�WKH�FRUH�RI�WKH�&DQG\�%RPEHU�
VWRU\���2WKHU�DUHDV�RI�WKH�+HULWDJH�&HQWHU�ZLOO�KRVW�67(0�DFWLYLWLHV�IRU�VFKRRO�NLGV��SOXV�KDQJDU�VSDFH�IRU�&LYLO�$LU�3DWURO�
DLUFUDIW���'RQDWLRQV�FDQ�EH�DFFHSWHG�RQ-OLQH�DW�ZZZ�WKHFDQG\ERPEHU�RUJ� 

������67,//�67$1',1*�,1�48,&.6$1' 

7KH�SDVW� �� \HDUV�ZHUH� WRXJK�DQG�PRVW� GLIILFXOW� WR� HQGXUH�� 7UXWK� EH� WROG�� WRXJK� DQG� GLIILFXOW� DUH� WRR�PLOG� RI� ZRUGV� WR�
GHVFULEH� WKH� FDUQDJH� VXIIHUHG� E\� %HUOLQ� $LUOLIW� +LVWRULFDO� )RXQGDWLRQ� GXULQJ� WKDW� SHULRG�� � :RUGV� OLNH� RYHUZKHOPHG��
SDUDO\]HG�DQG�GHYDVWDWHG�ZRXOG�EH�PRUH�DSSURSULDWH���2QO\�WKURXJK�KDUG�ZRUN��ORQJ�KRXUV��VDFULILFH��SHUVHYHUDQFH�DQG�
WLPHO\� ILQDQFLDO�FRQWULEXWLRQV��ZH�ZHUH�DEOH� WR�PDNH� WKH� WUDQVLWLRQ� IURP�GDUNQHVV�EDFN� LQWR�VXQOLJKW��DOWKRXJK�D�SDOO�RI�
XQFHUWDLQW\�UHPDLQV���:K\�\RX�DVN"�7KH�DQVZHU�LV�YHU\�VLPSOH��EHFDXVH�RI�&29,'�DQG�WKH�YDU\LQJ�PHDVXUHV�LPSRVHG�
WR�FRPEDW�LW��RXU�QRUPDO�VRXUFH�RI�LQFRPH�UHPDLQV�GLVUXSWHG��7KLV�LV�GXH�WR�WKH�IDFW�WKDW�SXEOLF�HYHQWV�VXFK�DV�DLU�VKRZV�
DUH�VORZ�WR�UHWXUQ�� 

$V�LW¶V�RQO\�-DQXDU\�RI�������LW�VWLOO�UHPDLQV�XQNQRZQ�ZKDW�ZH�FDQ�KRSH�WR�H[SHFW� LQ�WKH�IRUP�RI�PHDQLQJIXO� LQFRPH�WR�
VXSSRUW� WKH�RUJDQL]DWLRQ�� �:H¶YH�EHHQ�VWDQGLQJ� LQ�TXLFNVDQG�QRZ�IRU���\HDUV�DQG�ZH¶UH�VORZO\�VLQNLQJ�� �:H�ZLOO�QHHG�
FRQWLQXHG�FRQWULEXWLRQV�WKURXJKRXW�WKH�\HDU�WR�HQVXUH�WKH�FRQWLQXDWLRQ�RI�RXU�PLVVLRQ�ZKLOH�WKH�ZRUOG�KRSHIXOO\�JHWV�LWVHOI�
EDFN� LQ� RUGHU�� � 2XU� REOLJDWLRQV� GRQ¶W� VWRS� UHJDUGOHVV�� ZH� VWLOO� KDYH� WR� FRQWLQXH� RXU�PLVVLRQ�� DQG� NHHS� WKH� DLUFUDIW� LQ�
FRPSOLDQFH�ZLWK�UHTXLUHG�LQVSHFWLRQV�DQG�RWKHU�)HGHUDO�$YLDWLRQ�5HJXODWLRQV�� 

:H� VDOXWH� DOO� WKH� ILQH� SDWULRWV� ZKR� KDYH� VWRRG� ZLWK� WKH� )RXQGDWLRQ� GXULQJ� WKRVH� GDUN� PRQWKV� ZLWK� \RXU� NLQG� DQG�
JHQHURXV�FRQWULEXWLRQV���7KDQN�\RX�YHU\��YHU\�PXFK���7KH�)RXQGDWLRQ�RIILFHUV�DQG�GLUHFWRUV�ZLOO�FRQWLQXH�WR�GR�RXU�EHVW�
WR�NHHS�\RXU�WUXVW�DQG�FRQILGHQFH�LQ�DOO�ZH�GR�WR�FRQWLQXH�RXU�³0LVVLRQ�RI�+LVWRU\��(GXFDWLRQ�DQG�5HPHPEUDQFH´���/RRN�
RXW�������KHUH�ZH�FRPH�� 
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$5'&2�,QF� 

Built by Douglas Aircraft Co., Chicago, IL and delivered to the USAAF on September 6, 1945.  

 

September 1945 - 1103rd AAF Base Unit (Air Transport Command - Caribbean Division) 

May 1946 - 1377th AAF Base Unit (Air Transport Command - Atlantic Division) 

22 October 1948 - 61st Troop Carrier Group (MATS), Rhein Main AB, Germany 

16 May 1949—317 Troop Carrier Squadron (MATS), Celle AB, Germany  

3 August 1949 - 513th Troop Carrier Group (MATS), Rhein-Main, AB, Germany 

17 August 1949—513th Troop  Carrier Group (MATS), Fassberg AB, Germany. 

September 1949 - 62nd Troop Carrier Squadron (MATS)  

February 1951 - 8th Troop Carrier Squadron (MATS) 

June 1951 - 14th Troop Carrier Squadron (MATS) 

October 1951 - 61st Troop Carrier Squadron (MATS) 

July 1952 - 1600 Air Transport Group (MATS) 

April 1953 - 42nd Air Transport Squadron (MATS) 

Jan 1954 - 41st Air Transport Squadron (MATS) 

September 1954 - 33rd Air Transport Squadron (MATS) 

May 1955 - 57th Air Transport Squadron (MATS) 

Nov 1956 - 1700th Air Transport Group (MATS) 

February 1957 - 328th Fighter Group (ADC) 

November 1959 - 29th Air Division (ADC) 

February 1961 - 4642 Support Squadron (ADC) 

June 1961 - 328th Fighter Wing (ADC) 

July 1962 - 4614 Consolidated Maintenance Squadron (ADC) 

April 1963 - 4600 Consolidated Maintenance Squadron (ADC) 

August 1965 - to MASDC Davis Monthan AFB 

July 1967 - to US Army, Kwajalein Missile Range, Marshall Islands 

January 1978 - to MASDC Davis Monthan AFB 

December 1978 - EMI Services as N9015Q 

April 1982 - ARDCO Inc. as “Tanker 152”    

October 2008 to Air Elite, Inc 

October 2011 - Florida Air Transport  

October 2012 - Jet One Express 

May 2014 - Island Air Transport 

August 2020 - Berlin Airlift Historical Foundation as N500EJ “Spirit of Freedom” 

Berlin Airlift Lineage: 

In October 1948, 43-17228 was transferred to the Berlin Airlift as part of the 61st Troop Carrier Squadron based at 
Rhein Main for six months. In May of 49, after a 1,000 hour inspection and overhaul at Lockheed in Burbank, CA, she 
was reassigned to the airlift with the 317th at Celle for three months, then the 317/513th splitting the month of August 
between Rhein Main and Fassberg. 


