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&KDLUPDQ¶V�7KRXJKWV��1RYHPEHU����� 
 
,¶G�OLNH�WR�WKDQN�DOO�WKH�SHRSOH�ZKR�RUJDQLVH�RXU�EUDQFK�IRU�HYHU\WKLQJ�WKH\�GR�IRU�ULQJLQJ���:H�DUH�
YHU\� OXFN\� WR�KDYH�VXFK�FRPPLWWHG�EUDQFK�RIILFHUV�� �0DQ\�RI� WKHP�KDYH�EHHQ� LQ�PRUH� WKDQ�RQH�
SRVW�GRLQJ�DQ�H[FHOOHQW�MRE�IRU�WKH�EUDQFK�IRU�D�ORQJ�WLPH���,W�LV�QRW�VXUSULVLQJ�WKDW�VRPH�RI�WKHP�
KDYH�GHFLGHG�WR�UHWLUH�LQ�WKH�ODVW�IHZ�\HDUV�DQG�WR�HQMR\�ULQJLQJ�ZLWKRXW�WKH�SUHVVXUH�RI�KDYLQJ�WR�
RUJDQLVH�HYHU\WKLQJ���,I�\RX�IHHO�\RX�FRXOG�KHOS�WKH�EUDQFK�RUJDQLVDWLRQ�LQ�DQ\�ZD\��SOHDVH�GRQ¶W�
EH�VK\�DERXW�PHQWLRQLQJ�LW�WR�PH�RU�DQ\�RI�WKH�RWKHU�FXUUHQW�RU�IRUPHU�RIILFHUV� 
 

:RXOG�\RX�OLNH�WR�DWWUDFW�VRPH�QHZ�ULQJHUV�WR�\RXU�WRZHU"��,�SURSRVH�WR�RUJDQLVH�D�EUDQFK�ULQJLQJ�
FRXUVH� LQ�0D\� �� -XQH� �� -XO\������� �$Q�RUJDQLVHG� VL[�ZHHN� FRXUVH� LQ� WKH� OLJKW� VXPPHU� HYHQLQJV�
YLVLWLQJ�D�YDULHW\�RI�FKXUFKHV�DQG�EHOOV�LV�D�PXFK�PRUH�DSSHDOLQJ�RSWLRQ�WR�D�SRWHQWLDO�QHZ�ULQJHU�
WKDQ� DQ�RSHQ� HQGHG� FRPPLWPHQW� WR�RQH� WRZHU� HYHU\�ZHHN�� �+RSHIXOO\� WKRVH�RQ� WKH� FRXUVH�ZLOO�
ZDQW�WR�FRQWLQXH�DQG�ZLOO�JUDYLWDWH�WR�RQH�RI�WKH�JURXSV�RI�ULQJHUV�WKH\�PHHW�ZKLOVW�RQ�WKH�FRXUVH���
3OHDVH�OHW�PH�NQRZ�LI�\RX�ZRXOG�OLNH�PH�WR�DUUDQJH�WR�EULQJ�WKH�FRXUVH�WR�\RXU�WRZHU�RQH�HYHQLQJ�
VR�WKH�QHZ�OHDUQHUV�FDQ�PHHW�\RXU�EDQG� 
 

'R�ZH�KDYH�DQ\RQH�LQ�WKH�EUDQFK�ZKR�NQRZV�DQ\WKLQJ�DERXW�PDUNHWLQJ"��:H�QHHG�WR�ZRUN�RXW�WKH�
EHVW�ZD\�WR�DGYHUWLVH�RXU������ULQJLQJ�FRXUVH���0RVW�WRZHUV�VHHP�WR�EH�DEOH�WR�ILQG�SRWHQWLDO�OHDUQ�
HUV�ZKR�DUH�DOUHDG\�UHWLUHG���,W�ZRXOG�EH�JRRG�WR�ILQG�D�ZD\�WR�WDUJHW�D�\RXQJHU�DJH�JURXS� 
 

 

(GLWRULDO 
 
:HOFRPH�WR�WKH�:LQWHU������LVVXH�RI�WKH�%UDQFK�1HZVOHWWHU�� 
 

2QH� WKLQJ� ,¶YH� DOZD\V� WULHG� WR� DYRLG� LV� SUHGLFWLQJ� WKH� IXWXUH�� �7KRVH�RI� \RX�ZKR� UHPHPEHU� WKH�
HGLWRULDO� IURP�WKH�VXPPHU�HGLWLRQ�ZLOO� UHFROOHFW� WKDW� ,�SUHGLFWHG� WKDW�ZRXOG�EH�P\�ODVW�HGLWLRQ�DV�
HGLWRU��VR�,�JRW�WKDW�RQH�ZURQJ���,�DP�WKHUHIRUH�QRW�JRLQJ�WR�PDNH�DQ\�PRUH�VXFK�SUHGLFWLRQV��VDYH�
WR�VD\�WKDW�DW�VRPH�SRLQW�,�ZLOO�EH�PRYLQJ�RQ��VR�RQFH�DJDLQ�D�ELJ�WKDQN\RX�WR�DOO�RXU�FRQWULEXWRUV�
RYHU�WKH�\HDUV��SOHDVH�NHHS�WKH�DUWLFOHV�FRPLQJ�LQ� 
 

:H¶YH�EHHQ�UDWKHU�VSRLOW�ZHDWKHU�ZLVH�WKLV�\HDU��HVSHFLDOO\�LQ�WKH�DXWXPQ��VR�KRSHIXOO\�\RX¶YH�DOO�
EHHQ�DEOH�WR�HQMR\�LW�LQ�\RXU�RZQ�ZD\���/HW¶V�KRSH�WKH�ZLQWHU�LVQ¶W�DV�EOHDN�DV�WKH\¶UH�IRUHFDVWLQJ� 
 

7KH�UHSRUWV��DUWLFOHV�DQG�FDOHQGDU�LQ�WKLV�LVVXH�DJDLQ�LOOXVWUDWH�ZKDW�DQ�DFWLYH�EUDQFK�ZH�KDYH���$�
WKHPH�LQ�TXLWH�D�IHZ�WRZHU�DUWLFOHV�LV�WKDW�RI�DWWUDFWLQJ�QHZ�UHFUXLWV���6XVDQ�5HDG¶V�DSSHDO�IRU�VXS�
SRUW�IRU�D�%UDQFK�ULQJLQJ�FRXUVH�QH[W�VSULQJ�RIIHUV�SRWHQWLDO�IRU�EULQJLQJ�DORQJ�QHZ�ULQJHUV�WR�RXU�
WRZHUV��VR�OHW¶V�DOO�JHW�EHKLQG�WKLV�LQLWLDWLYH�DQG�VXSSRUW�LW�LQ�ZKDWHYHU�ZD\�ZH�FDQ� 
 

$V�RXU� WRZHU�EHQHILWWHG� IURP� WKH�KDUG�ZRUN�RI�5RE�1LFNOHVV¶� EHHV�� ,� IXOO\� VXSSRUW� WKH�5LQJLQJ�
0DVWHUV�FDOO�IRU�HYHU\RQH�WR�VXSSRUW�WKH�EUDQFK�UHVWRUDWLRQ�IXQG�E\�EX\LQJ�MDUV�RI�µ6DYH�2XU�%HOOV¶�
KRQH\���1RW�RQO\�FDQ�\RX�LQGXOJH�\RXU�VZHHW�WRRWK��EXW�KHOS�IXQG�UDLVLQJ�IRU�WKHVH�SURMHFWV� 
 

&RQJUDWXODWLRQV�JR�WR�2OLYHU�DQG�(GZDUG�IRU�VFRULQJ�WKHLU�ILUVW�SHDO��DOVR�WR�$QQD�IRU�FRQGXFWLQJ�
KHU�ILUVW�SHDO�DQG�WR�1LFROD�IRU�KHU�����WK�SHDO� 
 

0\�EHVW�ZLVKHV� WR�DOO� IRU� WKH�FRPLQJ�VHDVRQ��ZH¶UH� ORRNLQJ� IRUZDUG� WR�YLHZLQJ� WKH�FHOHEUDWLRQV�
�DQWLFV��LQ�WKH�QH[W�HGLWLRQ�� 

,DQ�0LQQV� 

)LQDOO\��D�FRXSOH�RI�WKRXJKWV�WR�OHDYH�\RX�ZLWK� 

&RPPRQ�VHQVH�LV�QRW�VR�FRPPRQ� 

*HQLXV�LV�QRWKLQJ�EXW�D�JUHDW�DSWLWXGH�IRU�SDWLHQFH� 
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6HFUHWDU\¶V�5HSRUW 
 
7KH�WUHQG�RI�YDULDEOH�DWWHQGDQFH�DW�HYHQLQJ�EUDQFK�SUDFWLFHV��ZKLFK�ZH�KDYH�VHHQ�LQ�UHFHQW�\HDUV�
GXULQJ�WKH�VXPPHU�PRQWKV��FRQWLQXHV���,W�LV�LPSRVVLEOH�WR�SUHGLFW�ZKHWKHU�RU�QRW�SUDFWLFHV�ZLOO�EH�
ZHOO� VXSSRUWHG�� � ,Q� -XQH� WKH� SUDFWLFH� DW� $SSOHWRQ� KDG� WR� EH� FDQFHOOHG� WKURXJK� ODFN� RI� VXSSRUW��
ZKHUHDV� LQ�$XJXVW� WKH�SUDFWLFH�DW�&KLOGUH\�ZDV�YHU\�ZHOO�DWWHQGHG��ZLWK�ULQJHUV�VSLOOLQJ� LQWR� WKH�
FKXUFK\DUG� WR� HQMR\� WKH�ZDUP� VXPPHU� HYHQLQJ�� �$IWHUQRRQ�SUDFWLFHV� IDUH�EHWWHU� DQG� WKHVH�ZHUH�
KHOG�DW�&KLOGUH\��+DUZHOO��:HVW�+DQQH\��6XWWRQ�&RXUWHQD\��0LOWRQ�DQG�&KROVH\���6XUSULVH�PDMRU�
UR\DO�SUDFWLFHV�ZHUH�KHOG�DW�'UD\WRQ��*RULQJ�DQG�$SSOHWRQ� 
 

6XVDQ�5HDG�FRQWLQXHV� WR�DUUDQJH�HYHQWV� IRU� WKH�\RXQJHU� ULQJHUV� LQ�RXU�EUDQFK�GXULQJ� WKH� VFKRRO�
KROLGD\V�� � 7KH�2[IRUG�'LRFHVDQ�*XLOG� EDQG� FDPH� HTXDO� VHFRQG� LQ� WKH�PHWKRGV� VHFWLRQ� RI� 7KH�
5LQJLQJ�:RUOG�1DWLRQDO�<RXWK�FRPSHWLWLRQ���,�DP�YHU\�SOHDVHG�WR�UHSRUW�WKDW�KDOI�RI�WKH�WHDP�FDPH�
IURP�21%�%UDQFK�� � 8QIRUWXQDWHO\� 21%�ZHUH� QRW� UHSUHVHQWHG� WKLV� \HDU� LQ� WKH� *XLOG¶V� VL[� EHOO�
VWULNLQJ�FRPSHWLWLRQ�EHFDXVH�WKH�$ELQJGRQ�ULQJHUV��ZLQQHUV�RI�RXU�RZQ�FRPSHWLWLRQ��ZHUH�QRW�DEOH�
WR�HQWHU� 
 

$W�RXU� UHFHQW�%UDQFK�&RPPLWWHH�PHHWLQJ�� WKH� WUHDVXUHU� UHSRUWHG� WKDW� WR�GDWH�����PHPEHUV�KDYH�
SDLG�IXOO�VXEVFULSWLRQV��PDNLQJ�EUDQFK�PHPEHUVKLS������ZLWK���+RQRUDU\����/LIH�DQG���PHPEHUV�
ZKR�SD\�WKHLU�VXEVFULSWLRQ�YLD�DQRWKHU�EUDQFK����PRUH�WKDQ�ODVW�\HDU����7KH�%UDQFK�KDV�IXQGV�WRWDO�
OLQJ��������RI�ZKLFK��������LV�KHOG�LQ�WKH�&HQWUDO�%RDUG�RI�)LQDQFH�DQG��������DW�/OR\GV�%DQN� 
 

7KH�EUDQFK�RXWLQJ�RQ���WK�-XO\�ZDV�RUJDQLVHG�RQFH�PRUH�IRU�XV�E\�3KLOLS�5REHUWV�RI�+DUZHOO���7KLV�
\HDU�ZH�ZHQW� VRXWK� LQWR�%HUNVKLUH� DQG�+DPSVKLUH�� ULQJLQJ� DW�*RRGZRUWK�&ODWIRUG��+XUVWERXUQH�
3ULRUV��:KLWFKXUFK��/RQJSDULVK�DQG�+LJKFOHUH���(YHU\RQH�HQMR\HG�WKH�GD\��QRW�RQO\�EHFDXVH�RI�WKH�
SXE�OXQFK�LQ�:KLWFKXUFK�DQG�DIWHUQRRQ�WHD�LQ�/RQJSDULVK�9LOODJH�+DOO��EXW�DOVR�EHFDXVH�WKH�ULQJ�
LQJ�ZDV�WR�D�JRRG�VWDQGDUG���2XU�DQQXDO�EDUEHFXH�IROORZHG�RQ�IURP�WKH�RXWLQJ�DQG�ZDV�KHOG�RQFH�
DJDLQ� LQ�6WXDUW�DQG�1DRPL�*LEVRQ¶V�EHDXWLIXO�JDUGHQ�� �7KLV�\HDU�RYHU�ILIW\�PHPEHUV�DQG�IULHQGV�
DWWHQGHG��ZKLFK�LV�WKH�PRVW�ZH�KDYH�KDG�IRU�VHYHUDO�\HDUV���7KDQNV�JR�WR�3KLOLS��-DQHWWH��6WXDUW�DQG�
1DRPL� IRU� DUUDQJLQJ�\HW� DQRWKHU� H[FHOOHQW� GD\� IRU� WKH�%UDQFK�� �7KH�GD\� UDLVHG������ IRU� EUDQFK�
IXQGV� 
 

'XULQJ�-XO\�DQG�$XJXVW��6XVDQ�5HDG�UDQ�D�SLORW�FRXUVH�IRU�QHZ�OHDUQHUV��XVLQJ�WKH�$VVRFLDWLRQ�RI�
5LQJLQJ�7HDFKHUV�µ/HDUQLQJ�WKH�5RSHV¶�VFKHPH���7HQ�WRZHUV�VXUURXQGLQJ�$ELQJGRQ�ZHUH�VHOHFWHG�
WR�KROG�WHDFKLQJ�VHVVLRQV��ZKLFK�ZHUH�KHOG�WZLFH�SHU�ZHHN�RYHU�VL[�ZHHNV���,QLWLDOO\�QLQH�OHDUQHUV�
MRLQHG� WKH�FRXUVH�DQG�IRXU�DUH�VWLOO� ULQJLQJ�� �6XVDQ�ZRXOG� OLNH� WR�UHSHDW� WKH�FRXUVH� LQ�WKH�VSULQJ�
VXPPHU�RI�������EXW�WKLQNV�WKDW�LW�ZLOO�QHHG�WR�EH�RUJDQLVHG�DQG�DGYHUWLVHG�HDUO\��DQG�EH�SUHFHGHG�
E\�RQH�RU�WZR�µWDVWHU¶�VHVVLRQV���,I�DQ\RQH�LV�LQWHUHVWHG�LQ�KHOSLQJ�ZLWK�WKH�RUJDQLVDWLRQ�RU�KDV�DQ\�
JRRG� LGHDV� DERXW� KRZ� ZH� FDQ� ILQG� QHZ� OHDUQHUV� WR� DWWHQG�� SOHDVH� FRQWDFW� 6XVDQ� �HPDLO���
UHDG#WHVFR�QHW�� 
 

2XU�QH[W�VRFLDO�HYHQW�ZLOO�KDYH�WDNHQ�SODFH�E\�WKH�WLPH�WKLV�DUWLFOH�JRHV�WR�SUHVV���2XU�1RYHPEHU�
VRFLDO�HYHQLQJ�WKLV�\HDU�LV�D�TXL]�HYHQLQJ�DQG�VXSSHU�DW�%ULJKWZHOO�9LOODJH�+DOO���7KDQNV�JR�WR�5R\�
7KRUSH�DQG�KLV�ULQJHUV�IRU�RUJDQLVLQJ�WKLV�IRU�WKH�%UDQFK���4XL]�HYHQLQJV�LQ�WKH�SDVW�KDYH�DOZD\V�
SURYHG�WR�EH�HQWHUWDLQLQJ�DQG�HQOLJKWHQLQJ���,�MXVW�KRSH�WKDW�WKHUH�DUHQ¶W�DQ\�µUHFRJQLVH�WKH�&DWKH�
GUDO¶�TXHVWLRQV�WKLV�\HDU���/DVW�WLPH�,�ZDV�HPEDUUDVVHG�QRW�WR�UHFRJQLVH�VHYHUDO�FDWKHGUDOV�ZKHUH�,�
KDYH�UXQJ���VRPH�RQ�PRUH�WKDQ�RQFH�RFFDVLRQ������$GYDQFH�QRWLFH�IRU�QH[W�1RYHPEHU���3OHDVH�KROG 

 

HW¶V�VHH�LI�ZH�FDQ�PDNH�D�GLIIHUHQFH�WRJHWKHU�DQG�UHYHUVH�WKH�WUHQG�RI�GZLQGOLQJ�QXPEHUV�RI�ULQJHUV�
LQ�VR�PDQ\�RI�RXU�WRZHUV� 
 
 

6XVDQ�5HDG 
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5LQJLQJ�0DVWHUV¶�5DPEOLQJV 
 
7KHUH�KDV�EHHQ�D�JUHDW�GHDO�RI�DFWLYLW\� LQ� UHFHQW�PRQWKV�DQG�\HDUV� WR�SUHVHUYH�DQG�PDLQWDLQ� WKH�
PDQ\� ULQJV� RI� EHOOV�ZLWKLQ� RXU�%UDQFK�� �:H� FDQ� EH� MXVWLILDEO\� SURXG� RI� RXU� DFKLHYHPHQWV�ZLWK�
5DGOH\�DQG�%ULJKWZHOO�EHLQJ�WKH�ODWHVW�VXFFHVV�VWRULHV�� �,�DP�VXUH�VRPH�RI�\RX�ZLOO�KDYH�DOUHDG\�
UXQJ�DW�ERWK�RI�WKHVH�WRZHUV�DQG�ZLOO�KDYH�QRWLFHG�WKH�KXJH�LPSURYHPHQWV�PDGH�E\�UHKDQJLQJ�ZLWK�
PRGHUQ� ILWWLQJV� HWF�� � ,I� \RX�KDYHQ¶W� WKHQ�ZH� DUH� VXUH� WKDW�'DSKQH� DQG�5R\�ZLOO�PDNH� \RX�YHU\�
ZHOFRPH� DW� WKHLU� SUDFWLFH� QLJKWV�� �2I� FRXUVH� WKHVH� DFKLHYHPHQWV� GRQ¶W� FRPH� HDVLO\�� DQG� UHTXLUH�
PXFK�KDUG�ZRUN��GHWHUPLQDWLRQ��DQG� IXQGUDLVLQJ� WR� VXFFHHG��DQG� LW� LV� WKDQNV� WR� WKRVH�ZLWKLQ�RXU�
EUDQFK�WKDW�ZH�FDQ�HQMR\�WKH�IUXLWV�RI�WKHLU�ODERXUV�IRU�\HDUV�WR�FRPH���:HOO�GRQH�WR�HYHU\RQH�LQ�
YROYHG�ZLWK�WKHVH�SURMHFWV���7KHUH�DUH�FXUUHQWO\�QR�DFWLYH�PDMRU�EHOO�UHVWRUDWLRQ�SURMHFWV�ZLWKLQ�WKH�
%UDQFK��EXW�WKHUH�PD\�EH�VHYHUDO�µLQ�WKH�SLSHOLQH¶�JLYHQ�WKH�ULJKW�FLUFXPVWDQFHV���2XU�VPDOO�LQGL�
YLGXDO�DGGLWLRQDO�FRQWULEXWLRQ� WR�21%�ZLWK�RXU�*XLOG�DQQXDO�VXEVFULSWLRQV�PDNHV�D�YHU\�VLJQLIL�
FDQW�GLIIHUHQFH�WR�WKH�EUDQFK¶V�DELOLW\�WR�VXSSRUW�IXWXUH�SURMHFWV�ILQDQFLDOO\���7KDQN�\RX� 
 
7KH�%UDQFK� LV�QRW� MXVW�DERXW�EHOO� UHVWRUDWLRQ��DQG�ZLWKRXW� ULQJHUV�DOO� LV� ORVW�� �6HYHUDO� WRZHUV�DUH�
ZRUNLQJ�KDUG�WR�UHFUXLW�QHZ�ULQJHUV�LQWR�WKHLU�EDQGV��EXW�WKLV�LV�D�YHU\�GLIILFXOW�WDVN�DV�ZH�ZLOO�DOO�
DJUHH���7KH�EUDQFK�SUDFWLFHV�DUH�D�JUHDW�RSSRUWXQLW\�WR�LQWURGXFH�QHZ�IDFHV��DQG�DOVR�GHPRQVWUDWH�
WKH�ZLGHU�RSSRUWXQLWLHV�WR�ULQJ�RQ�GLIIHUHQW�QLJKWV�RI�WKH�ZHHN�DQG�PHHW�QHZ�SHRSOH�� �3OHDVH�HQ�
FRXUDJH�ERWK�\RXU�QHZ�DQG�H[LVWLQJ�PHPEHUV�WR�FRPH�DORQJ��HYHQ�LI�WKH\�DUH�TXLWH�QHZ�WR�ULQJLQJ���
%UDQFK�SUDFWLFH�DWWHQGDQFH�WKLV�\HDU�KDV�EHHQ�YHU\�YDULDEOH��DQG�ZH�HQFRXUDJH�WRZHU�FDSWDLQV�WR�
DQQRXQFH�SUDFWLFH�QRWLFHV�DQG�HQFRXUDJH�ULQJHUV�WR�DWWHQG�LI�WKH\�FDQ���3HUKDSV�DVNLQJ�ZKR�LV�DEOH�
WR�JR�RU�PD\EH�RIIHULQJ�WR�JLYH�PHPEHUV�D�OLIW�WR�WKH�SUDFWLFHV�PLJKW�KHOS"��3OHDVH�WU\�WR�HQFRXUDJH�
LQ�ZKDWHYHU�ZD\�\RX�FDQ�ZLWK�\RXU�LQGLYLGXDO�WHDPV� 
 
:H�NQRZ�WKDW�WKHUH�DUH�PDQ\�µODSVHG�ULQJHUV¶�RXW�WKHUH��DQG�VRPH�QRWDEOH�EUDQFK�PHPEHUV�KDYH�
UHWXUQHG� WR� ULQJLQJ� DIWHU� VHYHUDO� VLOHQW� GHFDGHV�� � ,I� \RX� KDYH� D� YLOODJH� QHZVOHWWHU� WKLV�PD\� EH� D�
SRWHQWLDO� IRUXP�IRU�HQFRXUDJLQJ� ODSVHG� ULQJHUV�EDFN� WR�\RXU� WRZHU�� �2IWHQ�SHRSOH�DUH�SXW�RII�E\�
WKHLU�SHUFHSWLRQ�RI�WKH�FRPPLWPHQW�WKDW�ZDV�H[SHFWHG�LQ�SDVW�WLPHV���,�WKLQN�ZH�KDYH�WR�EH�UHDOLVWLF�
LQ� WKH�PRGHUQ�ZRUOG� DQG� DGRSW� D�PRUH� IOH[LEOH� DSSURDFK� WR� DOORZ� ULQJLQJ� WR�EH�GRYHWDLOHG� LQWR�
EXV\�OLYHV� 
 
/RWV�RI�IXQ�KDV�EHHQ�KDG�GXULQJ�DQG�DIWHU�EUDQFK�SUDFWLFHV��DQG�DQRWKHU�ZHOO�DWWHQGHG�VXSHUE�VXP�
PHU�RXWLQJ�DQG�%%4��DOZD\V�D�KLJK�SRLQW�LQ�WKH�EUDQFK�FDOHQGDU���$OO�RI�WKLV�LV�UHSRUWHG�HOVHZKHUH�
LQ� WKLV�QHZVOHWWHU��EXW�ZH�ZRXOG�OLNH� WR� WKDQN�HYHU\RQH�ZKR�PDNHV� WKHVH�HYHQWV�SRVVLEOH�DQG�VR�
HQMR\DEOH���7KHUH�LV�WDON�RI�,DQ�0LQQV�PRYLQJ�IURP�5DGOH\��DQG�,�DP�VXUH�WKDW�LI�WKLV�UHDOO\�LV�KLV�
ODVW�QHZVOHWWHU�DV�HGLWRU��ZH�VKRXOG�WKDQN�KLP�IRU�VR�PDQ\�RXWVWDQGLQJ�QHZVOHWWHUV�IRU�WKH�%UDQFK���
:HOO� GRQH� ,DQ� DQG� WKDQN�\RX� �DQG�'DSKQH�� IRU�SURYLGLQJ� VXFK� D�EULOOLDQW�QHZVOHWWHU�� �:H� VKDOO�
PLVV�\RXU�ZRUGV�RI�ZLVGRP�� 
 
:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�D�SUDFWLFH�QHDU�\RX�YHU\�VRRQ� 

 

WKH�GDWH�RI���WK�1RYHPEHU�LQ�\RXU�GLDULHV�IRU�D�EDUQ�GDQFH���,W�ZRXOG�EH�JRRG�QRW�WR�KDYH�WR�FDQFHO�
LW�WKURXJK�ODFN�RI�VXSSRUW�DQG�\RX�KDYH�D�\HDU�WR�EUXVK�XS�RQ�\RXU�GDQFLQJ�VNLOOV� 
 

5LQJLQJ� WR� FHOHEUDWH�1HZ�<HDU� ZLOO� EH� KHOG� DW�$ELQJGRQ�� 6W�+HOHQ�� RQ� �QG� -DQXDU\� ����� IURP�
�����DP�WR������SP���,Q�WKH�XVXDO�21%�WUDGLWLRQ��OLJKW�UHIUHVKPHQWV�ZLOO�EH�DYDLODEOH� 

*LOO�/R\G 
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72:(5�7$/. 

$ELQJGRQ 
 
7KH�WRZHU�RXWLQJ�LQ�2FWREHU�WRRN�XV�WR�VRPH�PRVWO\�KHDY\�DQG�RFFDVLRQDOO\�FKDOOHQJLQJ�EHOOV�LQ�
WKH�&LUHQFHVWHU�DUHD���)DLUIRUG�ZDV�ILUVW�RQ�WKH�OLVW�ZKHUH�WKH�EHOOV�DUH�UXQJ�IURP�WKH�FKDQFHO���7KH�
FRPELQDWLRQ�RI� ORQJ�GUDIW� DQG�KDYLQJ� WR� VWDQG� DPRQJVW� WKH�SHZV� WRRN� VRPH�JHWWLQJ�XVHG� WR�EXW�
HYHU\RQH�PDQDJHG� WR� ULQJ� DOO� ULJKW� DOWKRXJK�ZKHUH� WR� VWDQG� WR� ULQJ� WKH��UG�SURYHG� D�SX]]OH� IRU�
VRPH���7KH���DW�6LGGLQJWRQ�ZHUH�WKH�OLJKWHVW�RI�WKH�GD\�DQG�VRPH�JRRG�ULQJLQJ�ZDV�DFKLHYHG�KHUH���
7KHVH�ZHUH�IROORZHG�E\�WKH�WZR�&LUHQFHVWHU�WRZHUV�ZLWK�OXQFK�LQ�EHWZHHQ���7KH�KHDY\���DW�:DWHU�
PRRU�ZHUH�UXQJ�ZHOO�EXW�FKDQJHV�RQ�WKH����SURYHG�D�VWHS�WRR�IDU���1HYHUWKHOHVV�VRPH�JRRG�URXQGV�
DQG�FDOO�FKDQJHV�ZHUH�UXQJ�DQG�3KRHEH�UDQJ�WKH����FZW�WHQRU�YHU\�FRPSHWHQWO\��E\�IDU�WKH�KHDYLHVW�
EHOO�VKH�KDG�UXQJ���7KH�GD\�ZDV�URXQGHG�RII�DW�1RUWKOHDFK�DQG�WKDQNV�ZHUH�H[SUHVVHG�WR�%HFFL�IRU�
KHU�YHU\�WKRURXJK�DQG�HIILFLHQW�RUJDQLVDWLRQ� 

 7LP�3HWW 
� 

$SSOHWRQ 
 
:H�ZHOFRPHG�D�EDQG�RI�YLVLWRUV�IURP�'HYRQVKLUH�LQ�$XJXVW�ZKR�UDQJ�D�SHDO�RI�,PSHULDO�6XUSULVH�
5R\DO� 
 

2Q��UG�6HSWHPEHU�9LYLDQ�DQG�0DU\�:KLWH�FHOHEUDWHG�WKHLU�*ROGHQ�:HGGLQJ�$QQLYHUVDU\�� �7KH\�
ZHUH�PDUULHG�DW�6W�/DXUHQFH�DQG��DSDUW� IURP�D� IHZ�PRQWKV��KDYH� OLYHG� LQ� WKH�YLOODJH�HYHU� VLQFH���
%ULDQ�:KLWH�DOVR�FHOHEUDWHG�KLV�ELUWKGD\�RQ�WKH�VDPH�GD\�DQG�D�SHDO�RI�*UDQGVLUH�&DWHUV�ZDV�UXQJ�
DV�D�FRPSOLPHQW�WR�KLP�WKH�IROORZLQJ�6DWXUGD\� 
 

)ROORZLQJ�D�UHODWLYHO\�VKRUW�LQWHUUHJQXP��WKH�5HY
G�.HQ�&DPEHOO�ZDV�OLFHQVHG�DV�RXU�QHZ�3ULHVW�LQ�
&KDUJH�RQ��WK�2FWREHU���:H�ZHUH�JUDWHIXO�IRU�WKH�KHOS�RI�%UDQFK�0HPEHUV�ZKR�HQDEOHG�XV�WR�ULQJ�
D�4XDUWHU�3HDO�RI�*UDQGVLUH�&DWHUV�IRU�WKH�VHUYLFH�DQG�WR�ZHOFRPH�KLP�DQG�KLV�IDPLO\�WR�$SSOHWRQ� 
 

6\OYLD�+DUULVRQ 

3KLOLS�MXVW�ZDQWV�WR�DGG«�� 
 

,�UDQJ�D�ORFDO�EXLOGHU�DQG�VDLG�,�ZDQWHG�D�VNLS�RXWVLGH�P\�KRXVH��KH�VDLG��µ�,¶P�QRW�VWRSSLQJ�\RX¶� 
 

,�PHW�WKH��FKDS�ZKR�LQYHQWHG�FURVVZRUGV��,�FDQ¶W�UHPHPEHU�KLV�QDPH�LWV�3�VRPHWKLQJ�7�VRPHWKLQJ�
5 

5LFKDUG�/R\G�DQG�3KLOLS�5REHUWV 

%OHZEXU\� 
 
7KLV�KDV�EHHQ�TXLWH�D�EXV\�VXPPHU�LQ�%OHZEXU\���,Q�DGGLWLRQ�WR�RXU�UHJXODU�SUDFWLFHV�DQG�ULQJLQJ�
IRU�VHUYLFHV�RQ�6XQGD\V��ZH�KDYH�EHHQ�LQYROYHG�LQ�RWKHU�DFWLYLWLHV� 
 

:H�KDYH�KDG�WKUHH�VHWV�RI�YLVLWRUV�� �7KRVH�IURP�6WURXG��*ORV�� �DQG�)XOKDP�ZHUH�RQ�RXWLQJV��DQG�
ZH�DOVR�ZHOFRPHG�DQ�LWLQHUDQW�EDQG�RI�UHWLUHHV�IURP�WKH�ORFDO�DUHD�ZKR�HQMR\�PHHWLQJ�XS�IRU�TXDU�
WHU�SHDOV��LQ�WKLV�FDVH�6SOLFHG�6XUSULVH�0DMRU� 
 



� 

:H�KDYH�UXQJ� IRU�VL[�ZHGGLQJV�DQG�KDYH� WZR�PRUH�ERRNHG�� �)RU�RQH�ZHGGLQJ�D�TXDUWHU�SHDO�RI�
3ODLQ�%RE�7ULSOHV�ZDV� UXQJ�E\� IRXU�RI� WKH�EULGH¶V�JXHVWV�DQG� IRXU� ORFDO� ULQJHUV�� � � ,W� LV�DOZD\V�D�
SOHDVXUH�WR�FRQWULEXWH�WR�D�FRXSOHV¶�KDSS\�GD\V� 
 

$�SHDO�RI�/LQFROQVKLUH�6XUSULVH�0DMRU��FRQGXFWHG�E\�6WXDUW�*LEVRQ�ZDV�UXQJ�IRU�WKH�4XHHQ¶V���WK�
ELUWKGD\���7KLV�ZDV�WKH�ILUVW�SHDO�IRU�0DWW�1DSSHU�RQ�WKH�WUHEOH�VR�FRQJUDWXODWLRQV�WR�KLP���5LFKDUG�
/R\G�UDQJ�WKH�WHQRU��WKHUHE\�VKUHGGLQJ�KLV�KDQGV�DQG�H[FXVLQJ�KLP�IURP�DOO�VRUWV�RI�DFWLYLWLHV�WKDW�
KH�GLGQ¶W�ZDQW�WR�GR�IRU�WKH�IROORZLQJ�FRXSOH�RI�ZHHNV� 
 

:H�DOVR�UDQJ�IRU�WKH�VZHDULQJ�LQ�RI�WKH�&KXUFK�ZDUGHQV�IURP�WKH�:DQWDJH�'HDQHU\���)RUWXQDWHO\�
QR�%OHZEXU\�ULQJHU�ZDV�LQMXUHG�WKLV�WLPH���ODVW�WLPH�,�HQGHG�XS�LQ�$�DQG�(��FRXUWHV\�RI�D�SRW�KROH��
ZKLFK�LV�VWLOO�WKHUH���7KH�FRXQFLO�UHVXUIDFHG�WKH�ODQH���WKH�FKXUFK�UHVXUIDFHG�WKH�FDU�SDUN���ZKR�LV�
UHVSRQVLEOH�IRU�WKH�ELW�LQ�EHWZHHQ�LV�D�P\VWHU\� 
 

6HYHUDO� RI� RXU� EDQG� ZHQW� WR� WKH� %UDQFK� VXPPHU� RXWLQJ� WR� +DPSVKLUH� DQG� WKH� EDUEHTXH� LQ� WKH�
HYHQLQJ�DQG�HQMR\HG�ERWK� 
 

5LQJHUV� IURP�%OHZEXU\� UHJXODUO\� DWWHQG�SUDFWLFHV� DW� RWKHU� WRZHUV� DQG� DUH�JUDWHIXO� IRU� WKH�ZDUP�
ZHOFRPH� WKH\� UHFHLYH� DQG� IRU� WKH� OHDUQLQJ� WKDW� WDNHV� SODFH��ZKLFK�EHQHILWV� ULQJLQJ� DW� RXU� KRPH�
WRZHU���%OHZEXU\�ULQJHUV�DOVR�WU\�WR�DWWHQG�&KLOWRQ�WR�KHOS�ZLWK�6XQGD\�ULQJLQJ��DQG�VXSSRUW�1RUWK�
0RUHWRQ�RQ�WKHLU�SUDFWLFH�QLJKW���7KH�PXWXDO�EHQHILWV�DQG�IULHQGVKLS�OLQNV�DUH�JUHDWO\�YDOXHG� 
 

7KHUH�ZDV�D�IDPLO\�IXQ�GD\�RQ�7LFNHUV�)ROO\�LQ�%OHZEXU\�LQ�WKH�VXPPHU�DQG�ZH�ZHUH�LQYLWHG�WR�
KDYH�D�WDEOH��ZKLFK�ZH�GLG���:H�KDG�D�PRGHO�EHOO�WR�VKRZ�WKH�ULQJLQJ�SURFHVV�DQG�VRPH�OLWHUDWXUH�
DERXW�RXU�KREE\�� � WKLV�KDV�QRW�\HW� UHVXOWHG� LQ�QHZ�ULQJHUV�EXW�ZH� OLYH� LQ�KRSH� WKDW�VHHGV�SODQWHG�
WKDW�GD\�ZLOO�JHUPLQDWH���:H�GLG��KRZHYHU��VHOO�VRPH�RI�5RE�1LFNOHVV¶�JUHDW�KRQH\�DQG�EHHVZD[�
FDQGOHV�� �����RI� WKH� LQFRPH� IURP�WKHVH�VDOHV�JRHV� WR�EUDQFK�UHVWRUDWLRQ�SURMHFWV�� �7KH�KRQH\� LV�
DOVR�DYDLODEOH� LQ�%OHZEXU\�3RVW�2IILFH�� �GRHV�DQ\RQH�RXW� WKHUH�KDYH�D�SRWHQWLDO�RXWOHW� LQ�D� ORFDO�
VKRS"�3OHDVH�FRQWDFW�5LFKDUG�/R\G�LI�VR� 

$QQH�+DOHV 

&KLOWRQ 
 
7KH�SKRWR�VKRZV�RQH�RI�RXU�ROGHU�ULQJHUV��6WHYH�%RGG\��
DW�WKH�&KLOWRQ�%HOOV�UHGHGLFDWLRQ�VHUYLFH�LQ��������+H�KDG�
EHHQ�D�MRFNH\�DQG�KLV�NQRZOHGJH�RI�KRZ�WR�FDUH�IRU�OHDWK�
HU�ZDV�YHU\�YDOXDEOH� LQ� WHDFKLQJ�XV�KRZ� WR� FDUH� IRU� RXU�
PXIIOHV���+H�ZDV�D�UHOLDEOH�6XQGD\�VHUYLFH�ULQJHU��EXW�ZDV�
QRW� LQWHUHVWHG� LQ�SHDO� ULQJLQJ�� �+H� OHDUQW� WR�ULQJ�ZLWK� WKH�
EDQG� RI� \RXQJ� SHRSOH� WDXJKW� WR� ULQJ� LQ� &KLOWRQ� E\� %LOO�
&RUGXUR\�LQ�WKH�����V�EHIRUH�WKH�UHVWRUDWLRQ�RI��������$W�
RQH�WLPH�KH�OLYHG�LQ�
:HVW�+RXVH
��SDUW�RI�WKH�2OG�5HFWRU\�
DGMDFHQW� WR� $OO� 6DLQWV� FKXUFK�� � /DWHU� KH� DQG� KLV� ZLIH�
PRYHG� WR� +DUZHOO� ZKHUH� WKHLU� KRXVH� ZDV� QDPHG� 
6DQV�
6RXFL
�DIWHU�RQH�RI�WKH�KRUVHV�RQ�ZKLFK�KH�ZRQ�D�UDFH���+H�
GLHG�RQ����-XQH������DJHG������6WXDUW�*LEVRQ�FRQGXFWHG�D�
4XDUWHU� SHDO�ZKLFK�ZDV� UXQJ�SULRU� WR� WKH�0HPRULDO� VHU�
YLFH�RQ���WK� -XQH������ LQ�KLV�PHPRU\� DW� WKH� UHTXHVW� RI�
KLV�ZLGRZ���+H�ZLOO�EH�PLVVHG� 
 

:H�UDQ�DQ�
2SHQ7RZHU
�RQ�6DWXUGD\�$IWHUQRRQ���WK�6HS�
WHPEHU�IURP���WR��SP�LQ�FHOHEUDWLRQ��RI�
+HULWDJH�'D\V
�KRSLQJ�WR�DWWUDFW�QHZ�ULQJHUV���&DULQD�KDG�
UHJLVWHUHG�XV�DQG�UHFHLYHG�D�XVHIXO�VKHHW� 

 



� 

RI�EDGJHV�WR�JLYH�WR�YLVLWRUV���:H�KDG�SXW�QRWLFHV�XS�DURXQG�WKH�YLOODJH��DGYHUWLVHG�LW�LQ�RXU�YLOODJH�
DQG�FKXUFK�QHZVOHWWHUV�DQG�SXW�LW�LQ�RXU�FKXUFKHV�GDWDEDVH���8QIRUWXQDWHO\�LW�SRXUHG�ZLWK�UDLQ�DOO�
GD\�DQG�QR�YLVLWRUV�FDPH���:KDW�HOVH�PLJKW�ZH�GR�WR�DWWUDFW�QHZ�ULQJHUV" 
 

:H�DUH�YHU\�JUDWHIXO�WR�PHPEHUV�RI�QHDUE\�WRZHUV�ZKR�DVVLVW�RXU�6XQGD\�VHUYLFH�ULQJLQJ��ZH�XVX�
DOO\�ULQJ�ZLWK�EHWZHHQ���DQG���SHRSOH� 
 

:H�ZHOFRPH�YLVLWRUV�WR�RXU�0RQGD\�HYHQLQJ�SUDFWLFHV�������WR��SP��SDUWLFXODUO\�IURP�WKRVH�WRZ�
HUV�ZLWK� VHYHUDO� OHDUQHUV�ZKR�PD\�EH� UHOXFWDQW� WR�YHQWXUH� LQWR�RWKHU� WRZHUV� DQG� FDQ�JDLQ� FRQIL�
GHQFH�E\�ULQJLQJ�RQ�RXU�HDV\-JRLQJ�EHOOV�ZLWK�WKHLU�RZQ�WXWRUV� 
 

3OHDVH�SKRQH�EHIRUHKDQG�WR�FKHFN�ZH�DUH�KDYLQJ�DQ�HYHQLQJ�SUDFWLFH�DQG�UHPHPEHU�WKDW�ZH�GR�QRW�
ULQJ�RQ�WKH�HYHQLQJV�RI�%DQN�+ROLGD\V� 

.DWH�&UHQQHOO 

&KROVH\ 
 
:H�VWLOO�KDYH�RXU�IRXU�QHZ�UHFUXLWV�ZKR�VWDUWHG�LQ�-DQXDU\���7KH\�DUH�FRPLQJ�DORQJ�VORZO\���0DU\�
DQG�.HLWK�FRPH�RYHU�IURP�:DOOLQJIRUG��RQ�D�:HGQHVGD\�WR�KHOS�RXW���:H�KDYH�MXVW�VWDUWHG�+DQG�
%HOO�5LQJLQJ�ZKLFK�LV�SURYLQJ�YHU\�SRSXODU� 
 

)URP���WK�1RYHPEHU�ZH�ZLOO�EH�KRVWLQJ�:DOOLQJIRUG�5LQJHUV�IRU�D�ZKLOH�DV�WKH\�DUH�KDYLQJ�PD�
VRQDU\�ZRUN�GRQH�RQ�WKH�7RZHU� 

-HQQ\�-HVNLQV 

'LGFRW 
 
�����KDV�EHHQ�TXLWH�EXV\�IRU�'LGFRW�%HOOV�DV�ZH�KDYH�KHOSHG�PDUN�VHYHUDO�HYHQWV�LQ�WKH�WRZQ�
DQG�FRXQWU\� 
 

:H�MRLQHG�WRZHUV�QDWLRQDOO\�WR�FHOHEUDWH�%%&�0XVLF�'D\�LQ�-XQH�DQG�WKH�RSHQLQJ�RI�+HULWDJH�
2SHQ�'D\V�LQ�6HSWHPEHU� 
 

/RFDOO\��ZH�UDQJ�WKH�EHOOV�LQ�FHOHEUDWLRQ�RQ��QG�-XO\�IRU�'LGFRW
V��5R\DO�$IID\UH��WR�PDUN�WKH�
4XHHQ
V���WK�ELUWKGD\�DQG�WKHQ�DV�DQ�DFW�RI�UHPHPEUDQFH�IRU�D�VSHFLDO�PHPRULDO�VHUYLFH�KHOG�
RQ���WK�6HSWHPEHU�WR�UHPHPEHU�WKH�IRXU�PHQ�ZKR�ORVW�WKHLU�OLYHV�LQ�WKH�'LGFRW�3RZHU�6WDWLRQ�
FROODSVH�  
 

$IWHU� EHLQJ� VR� IDPLOLDU�ZLWK� WKUHH�EHOOV�� ULQJLQJ�RQ� VL[�RU� HLJKW�EHOOV� �RU� HYHQ�PRUH��� FDQ�EH�
TXLWH�GDXQWLQJ��VR�ZH�ZHUH�YHU\�JUDWHIXO� WR�&KLOWRQ� WRZHU�IRU� OHQGLQJ�XV�WKHLU�EHOOV� LQ�-XO\� WR�
DOORZ�XV�WR�KROG�RXU�SUDFWLFH�WKHUH���7KDQN�\RX�DOVR�WR�DOO�WKH�KHOSHUV�ZKR�FDPH�DORQJ�DQG�PDGH�
LW�VXFK�D�XVHIXO�H[SHULHQFH�IRU�XV���:H�KRSH�WR�UHSHDW�WKLV�LQ�WKH�QHDU�IXWXUH� 
 

2XU�PDLQ�HYHQW�WKLV�\HDU�KDV�EHHQ�D�FRIIHH�PRUQLQJ�ZKLFK�ZH�KHOG�RQ���WK�$XJXVW���:H�UDLVHG�
RYHU������WRZDUGV�D�QHZ�VHW�RI�URSHV�DQG�UHSDLUV�WR�WKH�VSLUH���:H�UHFHLYHG�JUHDW�VXSSRUW�IURP�
WKH�EUDQFK��PDQ\�WKDQNV�WR�WKRVH�ZKR�DWWHQGHG��DQG�ZHUH�DEOH�WR�LQWURGXFH�SHRSOH�WR�ULQJLQJ�DV�
ZHOO� DV�ZHOFRPH�EDFN�VRPH�ROG�ULQJHUV� �ZKR�ZHUH�KDSS\� WR� ILQG� WKDW� WKH\� UHPHPEHUHG�D� ORW�
PRUH�WKDQ�WKH\�WKRXJKW�WKH\�ZRXOG����'XH�WR�WKH�VXFFHVV�RI�WKLV�HYHQW�ZH�DUH�KRSLQJ�WR�UHSHDW�LW�
QH[W�\HDU��JLYLQJ�SHRSOH�ORFDO�WR�'LGFRW�D�FKDQFH�WR�KDYH�D�JR�RQ�WRZHU�EHOOV�DV�ZHOO�DV�KHOSLQJ�
UDLVH�IXQGV�IRU�WKH�EHOOV�DQG�$OO�6DLQWV
�FKXUFK��DV�WKHUH�LV�SOHQW\�PRUH�IXQGUDLVLQJ�QHHGHG�IRU�
WKH�VSLUH�UHSDLUV�� 

.DWKU\Q�5REHUWV-/RFN 
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(DVW�+DJERXUQH 
 
5LQJLQJ� KDV� EHHQ� FRQVWDQW� DQG� JRRG� RYHU� WKH� ODVW� IHZ� PRQWKV�� WKH� WZR� VSHFLDOLVHG� SUDFWLFHV� D�
PRQWK�LQ�3ODLQ�%RE�DQG�&DPEULGJH�KDYH�EHHQ�JRLQJ�VSHQGLGO\�DQG�KDYH�EHHQ�YHU\�ZHOO�DWWHQGHG�
ZKLFK�KHOSV�HQRUPRXVO\�IRU�WKRVH�ZKR�KDYH�EHHQ�ULQJLQJ�D�VKRUW�WLPH�DQG�WKRVH�ZKR�DUH�VOLJKWO\�
ORQJHU�LQ�WKH�WRRWK�DQG�QHHG�KHOS�ZLWK�WKHLU�&DPEULGJH�������$�ELJ�WKDQN�\RX�WR�DOO�WKRVH�ZKR�PDNH�
WKH�HIIRUW�WR�FRPH�DFURVV��LW¶V�DOZD\V�ORYHO\�WR�VHH�YLVLWRUV�QR�PDWWHU�ZKHUH�\RX�FRPH�IURP��ZKDW�
\RX�FDQ�ULQJ�RU�KRZ�ORQJ�\RX�FDQ�VWD\� 
 

-LOO�*DUOLFN�KDV�EHHQ�GRLQJ�VRPH�YHU\�LQWHUHVWLQJ�DQG�PRYLQJ�UHVHDUFK�ODWHO\�DQG�ZH¶YH�GHFLGHG�WR�
PDUN�WKH����WK�DQQLYHUVDU\�IRU�WKRVH�ZKR�FDPH�IURP�WKH�YLOODJH�ZKR�GLHG�LQ�:RUOG�:DU�,���7KHUH�
DUH�D�IHZ�ZKR�JDYH�WKHLU�OLYHV�IURP�WKH�YLOODJH�DQG�LW�VHHPV�D�YHU\�VPDOO�LQ�FRPSDULVRQ�EXW�DSSUR�
SULDWH�ZD\�RI�UHPHPEHULQJ�ZKDW�WKH\�GLG�IRU�XV� 
 

3UDFWLFHV�DUH�QRZ�ZHOO�XQGHU�ZD\�IRU�RXU�DQQXDO�5LQJ�DQG�6LQJ�FRQFHUW�MXVW�EHIRUH�&KULVWPDV��WKLV�
\HDU� LW� IDOOV�RQ�7XHVGD\���WK�'HFHPEHU�����SP�–�����SP�� �:H�ULQJ�FDUROV�DQG�IRON� WXQHV�RQ� WKH�
KDQGEHOOV� �IRXU� LQ� KDQG�� ZKLFK� LV� ERWK� OLYHO\�� MROO\�� IHVWLYH� DQG� FRPSOHWHO\� IUHH�� � 3OHDVH� FRPH�
DORQJ� LI� \RX� FDQ�� WKHUH� LV� QR� FROOHFWLRQ� HLWKHU�–� DOO� MXVW� VLPSO\� GRQH� LQ� WKH� VSLULW� RI�&KULVWPDV���
3OHDVH�DUULYH�HDUO\�WKRXJK�DV��DPD]LQJO\��WKH�SHZV�VRRQ�ILOO�XS� 
 

0RUH�QH[W�WLPH 
/DXUD�0DNLQ 

/HWFRPEH�5HJLV 
 
*RRG�QHZV���:H�KDYH�WKUHH�QHZ�OHDUQHUV���,Q�-XO\�ZH�SODFHG�DQ�DGYHUW�LQ�RXU�9LOODJH�1HZVOHWWHU�
DSSHDOLQJ�IRU�QHZ�UHFUXLWV�DQG�LQ�UHVSRQVH�7RQL�DQG�KHU�GDXJKWHU�/LO\������FDPH�IRUZDUG�DQG�DOVR�
*HRUJH� ������ � /HVVRQV� FRPPHQFHG� RQ� DQG� RII� RQ� VRPH� )ULGD\� HYHQLQJV� GXULQJ� WKH� VXPPHU�
�GHSHQGLQJ�RQ�DYDLODELOLW\�RI�ERWK�WKH�WXWRU�DQG�WKH�UHFUXLWV�–�WKH\�RIWHQ�GLG�QRW�FRLQFLGH���EXW�DOO�
WKUHH�DUH�PDNLQJ�JRRG�SURJUHVV�� �2XU�\RXQJVWHUV�+HQU\��6RSKLH�DQG�7DOOXODK�KDYH�DOO�VHSDUDWHO\�
EHHQ�LQYROYHG�DV�KHOSHUV��HLWKHU�GHPRQVWUDWLQJ�VWURNHV��ULQJLQJ�D�EHOO�WR�EH�IROORZHG�E\�WKH�OHDUQHU�
DQG�VKRZLQJ�KRZ� WKH� WDLO� HQG�RI�D� VWDWLRQDU\�EHOO� URSH�VKRXOG�EH� WLHG�� �7RQL�DWWHQGHG� WKH�&RXQ�
WU\ILOH�/LYH�HYHQW�DW�%OHQKHLP�LQ�$XJXVW�DQG�ZDV�WKULOOHG�WR�KDYH�D�JR�RQ�WKH�/LFKILHOG�'LRFHVDQ�
0RELOH�%HOIU\� 
 

&RQJUDWXODWLRQV�DUH�GXH�WR�+HQU\¶V�\RXQJHU�EURWKHU�$UWKXU�ZKR�LV�QRZ�VZLPPLQJ�DW�&RXQW\�OHYHO��
EXW� WKLV�PHDQV� KLV� DYDLODELOLW\� RQ� 6XQGD\V� LV� UHGXFHG� DQG� VLQFH� KLV�'DG�0DUN� �DOVR�RQH�RI� RXU�
ULQJHUV��KDV�WR�WUDQVSRUW�KLP��ZH�RIWHQ�ORVH�ERWK�RI�WKHP���1HYHUWKHOHVV��ZLWK�&KULVWLQH��5RE�DQG�
$QQH��ZKR�DOO�KDYH�YDULRXV�RWKHU�FRPPLWPHQWV��ZH�GR�RXU�EHVW�WR�NHHS�RXU�EHOOV�ULQJLQJ�IRU�PRVW�
6XQGD\�6HUYLFHV� 

$QQH�:LOOLDPV 

/RQJ�DQG�/LWWOH�:LWWHQKDP 
 
*RRG�QHZV��WKH�EHOOV�DW�6W�3HWHUV�LQ�/LWWOH�:LWWHQKDP�DUH�ULQJLQJ�DJDLQ� 
 

2QFH�WKH�ZRUN�UHTXLUHG�WR�UHIXUELVK�WKH�EHOOV�DQG�UHSODFH�WKH�WHQRU�KHDGVWRFN�KDG�VWDUWHG��LW�ZDV�
GLVFRYHUHG� WKDW�PRUH�ZRUN� WKDQ�RULJLQDOO\� WKRXJKW� QHFHVVDU\�ZRXOG�KDYH� WR�EH�GRQH��7KH� WHQRU�
UHTXLUHG�D�FRPSOHWHO\�QHZ�ZKHHO��ZKLOVW�WKH�RWKHU�EHOOV�QHHGHG�QHZ�ZKHHO�ULPV��WKH�VSRNHV�EHLQJ�
LQ���JRRG��HQRXJK��FRQGLWLRQ��WR��UHXVH����7KH��EHOOV��ZHUH�DOVR��WXUQHG���ZKLFK��PXVW��VXUHO\��PDNH��D� 



� 

GLIIHUHQFH�DQG�LPSURYH�WKH�ULQJ���7KH�PHQ�DOVR�VSHQW�KDOI�D�GD\�WLJKWHQLQJ�HYHU\WKLQJ�XS���7KH�
FRPSOHWHG�ZRUN�ORRNV�DPD]LQJ��GHPRQVWUDWLQJ�WKH�VNLOO�RI�WKH�$SSOHWRQ�WHDP�ZKR�KDG�WR�ZRUN�LQ�
DQ�H[WUHPHO\�VPDOO�DQG�FUDPSHG�VSDFH��D�UHDO�ZRUN�RI�DUW� 
 

7KH�EHOOV�ZHUH�UXQJ�IRU�WKH�ILUVW�WLPH�VLQFH�WKH�UHIXUELVKPHQW�IRU�D�PDUULDJH�EOHVVLQJ�RQ�2FWREHU�
��WK��WKH\�ZHUH�VR�PXFK�HDVLHU�WR�ULQJ�DQG�FHUWDLQO\�VRXQGHG�EHWWHU��H[FHSW�ZKHQ�,�PDGH�PLVWDNHV���
6HYHUDO�YLOODJHUV�FRPPHQWHG�RQ�KRZ�ORYHO\�LW�ZDV�WR�KHDU�WKH�EHOOV�ULQJ�RXW�DFURVV�WKH�PHDGRZV�
DJDLQ� 
 

+RSHIXOO\�PRUH�WHDPV�ZLOO�FRPH�WR�ULQJ�LQ�WKLV�WRZHU�QRZ��WKHUH�DUH�OLJKWV�XS�WKH�VWDLUFDVH�ZKLFK�
PDNHV�LW�HDVLHU�DQG�VDIHU�WR�JR�XS�DQG�GRZQ� 
 

0RQGD\� ULQJLQJ�SUDFWLFH�FRQWLQXHV�DW�6W�0DU\
V� LQ�/RQJ�:LWWHQKDP��EXW� WKHUH�KDV�QRW�EHHQ�DQ\�
UHVSRQVH�WR�WKH�SOHDV�IRU�PRUH�ULQJHUV� 
 

:H�KDYH�EHHQ�ULQJLQJ�
1HUYRXV�%UHDNGRZQ
�DV�D�PHWKRG�UHFHQWO\��,
P�KRSLQJ�WKLV�LV�QRW�D�UHDFWLRQ�
E\�WKH�UHVW�RI�WKH�WHDP�WR�P\�LQDELOLW\�WR�PDVWHU�3ODLQ�%RE�'RXEOHV" 
 

,� KDYH� MXVW� UHDG� WKH� ODVW� FKDSWHU� RI� 6WHYH�&ROPDQ
V� ERRN�ZKLFK� VWDUWV� �,� KDYH� IDQWDVLHV�� ULQJLQJ�
IDQWDVLHV�������������� 
,�KDYH�WKHP�WRR��PLQH�LV�MXVW�WR�ULQJ�3ODLQ�%RE�RQFH�ZLWKRXW�D�PLVWDNH��7LPH�ZLOO�WHOO� 
 

-XOLD�6DUJHQW 

0LOWRQ 
 
7KH� ODVW� VL[�PRQWKV�KDYH�EHHQ� IDLUO\�EXV\�DW�0LOWRQ�� �2XU�SUDFWLFH� UHSHUWRLUH�KDV�EHHQ�H[WHQGHG�
DQG�ZH�QRZ�IUHTXHQWO\� ULQJ�*UDQGVLUH�DQG�6WHGPDQ�7ULSOHV��3ODLQ�%RE�0DMRU�DQG�KDYH�HYHQ�RQ�
RQH�RFFDVLRQ�EHHQ�DEOH�WR�ULQJ�&DPEULGJH�6XUSULVH�0DMRU���6L[�EHOO�PHWKRGV�QRZ�LQFOXGH�'RXEOH�
&RXUW�%RE�0LQRU��'RXEOH�2[IRUG�%RE�0LQRU�DQG�6W�&OHPHQW
V�&ROOHJH�%RE�0LQRU��DQG� WKH� ODVW�
WKUHH�ZHHNV�KDYH�VHHQ�$QQDEOH
V�/RQGRQ�6XUSULVH�0LQRU�VXFFHVVIXOO\�UXQJ���,�FDQ
W�SXW�P\�ILQJHU�
RQ� WKH� UHDVRQ�ZK\� EXW� WKH� ULQJLQJ� DOZD\V� VHHPV� EHWWHU� DIWHU� WKH� IUHTXHQW� KDOI-WLPH� FDNH� EUHDN��
VWUDQJH�LVQ
W�LW" 
 

:H�KDYH�KDG� WZR�ZHGGLQJV� WKLV�\HDU��VRPHWKLQJ�RI�D�UHFRUG�IRU�UHFHQW�\HDUV�DW�0LOWRQ�� �:H�DUH�
VWLOO�ZLWKRXW�D�YLFDU�KHUH�EXW�WKLQJV�VHHP�WR�EH�UXQQLQJ�DORQJ�VPRRWKO\��LW
V�YHU\�XVHIXO�KDYLQJ�D�
ULQJHU�DV�RQH�RI�WKH�&KXUFKZDUGHQV� 
 

:H�DUH�JUDWHIXO�WR�RXU�UHJXODU�YLVLWRUV�ZKR�VXSSRUW�RXU�SUDFWLFHV�DQG�ZLOO�PLVV�2OLYHU�IURP�5DGOH\�
ZKR�KDV�OHIW�WR�VWXG\�DW�3RUWVPRXWK�8QLYHUVLW\���:H�ZLVK�KLP�ZHOO��KRZHYHU�LW�ZDV�YHU\�SOHDVLQJ�
WKDW�1LFROD�DQG�,�ZHUH�DEOH�WR�ULQJ�LQ�KLV��DQG�(GZDUG
V��ILUVW�SHDO�DW�5DGOH\�EHIRUH�KH�ZHQW���'H�
WDLOV�RI�WKLV�ZLOO�EH�IRXQG�HOVHZKHUH�LQ�WKH�QHZVOHWWHU� 
 

7KH�XVXDO�FURS�RI�SHDOV�KDYH�EHHQ�UXQJ�KHUH��LQFOXGLQJ�1LFROD
V�����WK�SHDO�LQ�-XQH���$OVR��QRWH�
ZRUWK\�LV�D�SHDO�UXQJ�LQ�2FWREHU�E\�D�EDQG�DOO�RI�ZKRP�KDG�UXQJ��DQG�WKH�FRQGXFWRU�KDG�FDOOHG��DW�
OHDVW�����SHDOV�RQ�WKH�QHZ�EHOOV�� 
 

,W�LV�KRSHG�WKDW�ZRUN�ZLOO�FRPPHQFH��HDUO\�LQ�WKH�1HZ�<HDU��WR�LQVWDOO�D�NLWFKHQ�DQG�WRLOHW�LQ�WKH�
FKXUFK�� �$W� WKH�VDPH�WLPH�WKH�RSSRUWXQLW\� LV�EHLQJ� WDNHQ� WR�UHPRYH�VRPH�WKH�SHZV��ZLWK� WKH�UH�
PDLQLQJ�SHZV� WR�EH�PRYHDEOH�� WKXV� FUHDWLQJ� D� FRPPXQLW\� VSDFH�� �6LQFH� D� QHZ� IORRU�ZLOO� EH� UH�
TXLUHG�WKH�RSSRUWXQLW\�LV�EHLQJ�WDNHQ�WR�LQVWDOO�VRPH�XQGHU-IORRU�KHDWLQJ�� �:KLOVW�WKH�FKXUFK�ZLOO�
QHHG�WR�EH�FORVHG�IRU�D�SHULRG��DW�WKLV�VWDJH�ZH�GR�QRW�DQWLFLSDWH�WKDW�ULQJLQJ�ZLOO�EH�DIIHFWHG��DOW�
KRXJK�ZH�ZLOO�EH�FRQILQHG�WR�WKH�WRZHU�RQ�RFFDVLRQV���(QWU\�ZLOO�EH�YLD�WKH�WRZHU�ZHVW�GRRU�ZKLOVW�
WKH�FKXUFK�LV�FORVHG� 

&ROLQ�7XUQHU 



�� 

5DGOH\ 
 
:H�FRQWLQXH� WR� ULQJ� UHJXODUO\�RQ�6XQGD\�PRUQLQJV�DQG�7KXUVGD\�HYHQLQJV��DOWKRXJK�DWWHQGDQFH�
KDV�EHHQ�D�OLWWOH�VSDUVH�DW�WLPHV�ODWHO\�GXH�WR�YDULRXV�WKLQJV�OLNH�KROLGD\V�DQG�LOOQHVV� 
 

$�IHZ�VSHFLDO�WKLQJV�KDYH�WDNHQ�SODFH�VLQFH�WKH�ODVW�1HZVOHWWHU����4XDUWHUV�ZHUH�UXQJ�RQ����-XQH�LQ�
KRQRXU�RI�WKH���WK�ELUWKGD\�RI�+0�4XHHQ�(OL]DEHWK�,,���DQG�RQ����-XO\�WR�PDUN�WKH�FHQWHQDU\�RI�WKH�
GHDWK�RI�3WH�(GZLQ�0DWWLQJOH\�ZKR�GLHG�RQ����-XO\�������DQG�DOVR�DV�DQ���WK�ELUWKGD\�FRPSOLPHQW�
WR�2OLYHU�+\GH�� �3HDOV�KDYH�EHHQ�UXQJ�RQ����$XJXVW�–� WKH�ILUVW�SHDO�DW� WKH�ILUVW�DWWHPSW�IRU�ERWK�
(GZDUG�:DONHU�DQG�2OLYHU�+\GH��DOVR�WKH�ILUVW�SHDO�RQ�WKH�EHOOV�VLQFH�UHKDQJLQJ���DQG�RQ�6XQGD\���
2FWREHU�DV�D�UHWLUHPHQW�FRPSOLPHQW� WR� WKH�5HYG�3DP�0F.HOOHQ��5HFWRU�RI�5DGOH\��6XQQLQJZHOO�
DQG�.HQQLQJWRQ���3DP�KDV�EHHQ�LQ�5DGOH\�IRU�WKH�ODVW����\HDUV�DQG�DOWKRXJK�ZH�DUH�YHU\�VRUU\�WR�
VHH�KHU�JR��ZH�ZLVK�KHU�D�ORQJ�DQG�KDSS\�UHWLUHPHQW� 
 

7KH�5DGOH\�+LVWRU\�&OXE� KHOG� DQ� H[KLELWLRQ� LQ� &KXUFK� RYHU� WKH�ZHHNHQG� RI� �VW��QG� 2FWREHU�� WR�
ODXQFK�WKH�QHZ�ERRN�ZKLFK�WKH\�KDYH�ZULWWHQ�DERXW�WKH�&KXUFK��DQG�ZH�ZHUH�DVNHG�WR�ULQJ�SULRU�WR�
WKH�RSHQLQJ�RQ�ERWK�GD\V� 
 

2OLYHU�+\GH�KDV�QRZ�JRQH�RII� WR�3RUWVPRXWK�8QLYHUVLW\�DQG�ZH�PLVV�KLV�KHOS�JUHDWO\�� DOWKRXJK�
RXU�ORVV�LV�3RUWVPRXWK¶V�JDLQ�DV�KH�ULQJV�ZLWK�RWKHU�PHPEHUV�RI�WKH�8QLYHUVLW\�6RFLHW\���+H�FDPH�
EDFN�IRU�D�ZHHNHQG�DQG�ZDV�DEOH�WR�ULQJ�IRU�D�ZHGGLQJ�RQ���WK�2FWREHU� 
 

7KH�EUDQFK�SUDFWLFH�ZDV�KHOG�DW�5DGOH\�RQ����2FWREHU�EXW�XQIRUWXQDWHO\�RQO\�WKH�%UDQFK�5LQJLQJ�
0DVWHU�SOXV�WZR�RWKHUV�IURP�WKH�EUDQFK�DWWHQGHG���$Q\ZD\��ZH�ZHUH�DEOH�WR�ULQJ�TXLWH�D�VHOHFWLRQ�
RI�PHWKRGV� 

'DSKQH�3ROODUG 

7KH�EDQG�ZKR� UDQJ� WKH�3HDO� RQ����$XJXVW� �O� WR� U��� �1LFROD�7XUQHU��&ROLQ�7XUQHU��2OLYHU�+\GH��
'DUUHQ�5LFNV��1LFN�&ODUNH��(GZDUG�:DONHU�  



�� 

:DQWDJH 
 
$OWKRXJK�ZH�KDYH� FRQWLQXHG� WR� ULQJ�RQ�6XQGD\V�RXU�SUDFWLFHV�KDYH�EHHQ� OLPLWHG�GXH� WR� ULQJHUV�
ZRUN�DQG�RU�IDPLO\�FRPPLWPHQWV���6HSWHPEHU�ZDV�DQ�H[WUHPHO\�GLIILFXOW�PRQWK�GXH�WR�WKH�QXPEHU�
RI� ULQJHUV� WDNLQJ�KROLGD\V� VR�RXU�SUDFWLFHV�KDYH�EHHQ� OLPLWHG� WR�FDOO� FKDQJHV��JUDQGVLUH�DQG�ERE�
GRXEOHV� 
 

:H�ZHUH�DEOH�WR�ULQJ�IRU�WKH�XQYHLOLQJ�RI�WKH�-RKQ�%HWMHPDQ�EXVW�VLWHG�RXWVLGH�WKH�PXVHXP���$V�ZH�
VWDUWHG�WR�ULQJ�WKH�DFWRU��(GZDUG�)R[��UHFLWHG�WKH�SRHP�:DQWDJH�%HOOV� 
 

,�DP�KRSHIXO�WKDW�RXU�SUDFWLFHV�ZLOO�LPSURYH�RYHU�WKH�QH[W�IHZ�PRQWKV�DQG�WKDQNV�WR�WKH�RWKHU�IHZ�
H[SHULHQFHG�ULQJHUV�IRU�WKHLU�SDWLHQFH�DQG�OR\DOW\�GXULQJ�WKLV�GLIILFXOW�SHULRG� 

3HWHU�5ROIH 

%UDQFK�2XWLQJ�DQG�%%4�-����-XO\����� 
 
7KH�2OG�1RUWK�%HUNV� EUDQFK� SXOOHG� RII� DQRWKHU� WRZHULQJ� VXFFHVV� WKLV� -XO\�ZLWK� RXU� VXPPHU�
RXWLQJ�WR�WKH�WRZHUV�RI�+DPSVKLUH��QRW�DOO�RI�WKHP��RI�FRXUVH��EXW�D�JRRG�KDQGIXO����1HDUO\�WZR�
VFRUH�DWWHQGHHV�PDGH�WKH�VFHQLF�MRXUQH\�EHWZHHQ�WKH���WRZHUV���PRVW�WR�WU\�RXW�ULQJLQJ�WKH�YDUL�
HW\�RI�EHOOV�DQG�VRPH��OLNH�P\VHOI��WDJJLQJ�DORQJ�IRU�WKH�IUHH��DQG�H[FHOOHQW��FDNH� 
 

7KH�ILUVW�WRZHU�ZDV�DW�6W�3HWHU¶V�&KXUFK�LQ�WKH�YLOODJH�RI�*RRGZRUWK�&ODWIRUG�ZKLFK�KDG�HLJKW�
EHOOV�DQG�D�FRS\�RI�6OLQN\�0DOLQNL�LQ�WKH�6XQGD\�VFKRRO�FRUQHU���$V�IRU�WKH�EHOOV��ZKLFK�,�DP�
VXUH� \RX� DUH� DOO�PRUH� FRQFHUQHG�ZLWK� WKDQ� WKH�YDULHW\�RI� FKLOGUHQV¶� OLWHUDWXUH�� ,�ZDV� WROG� WKH�
WRZHU�ZDV�YHU\�FODXVWURSKRELF�ZLWK�DFFHVV�WKURXJK�D�WUDS�GRRU�ZKLFK�RQH�EUDYH�ULQJHU�KDG�WR�
VWDQG�RQ�WR�ULQJ�WKHLU�EHOO��ULVNLQJ�OLIH�DQG�OLPE�IRU�WKHLU�DUW���,¶P�QRW�DQ�H[SHUW�EXW�IURP�RXWVLGH�
WKH�EHOOV�KDG�PRUH�RI�D�GLQJ�WKDQ�D�GRQJ�WR�WKHLU�WRQH���,�DP�WROG�WKDW�WKLV�LV�EHFDXVH�WKH\�ZHUH�
OLJKW�� 
 

:H�WKHQ�PRYHG�RQ�WR�6W�$QGUHZ¶V�&KXUFK��DOVR�ZLWK���EHOOV�–�EXW�D�ELW�KHDYLHU�WKLV�WLPH��LQ�WKH�
YLOODJH�RI�+XUVWERXUQH�3ULRUV�� VDGO\� WKH� ODVW�YLOODJH�RI� WKH�GD\�ZLWK�D�GRXEOH�EDUUHOOHG�QDPH���
7KH�DSSURDFK� WR� WKH�FKXUFK�ZDV�EUHDWK-WDNLQJ�� �D� ORQJ�GULYHZD\�OLQHG�ZLWK� OLPH�WUHHV�IUDPHG�
WKH�ORRPLQJ�6D[RQ�WRZHU��D�PLVVHG�SRVWFDUG�RSSRUWXQLW\�LI�HYHU�,�VDZ�RQH���7KH�WRZHU�ZDV�DF�
FHVVHG�IURP�WKH�RXWVLGH�E\�D�YHU\�TXDLQW� OLWWOH�GRRU��WKRXJK�QRW�P\� IDYRXULWH�RI� WKH�GD\��DQG�
VRPH�YHU\�QDUURZ�VWHSV���:H�ZHUH�DOVR�JUDQWHG�DFFHVV�WR�WKH�FKXUFK�LWVHOI�ZKLFK�ZDV�XQXVXDOO\�
FDUSHWHG��ZLWK�ORFN-LQ�SHZV���0DQ\�ULQJHUV�VDLG�WKH\�OLNHG�WKH�IRQW�EXW�,�KDUGO\�QRWLFHG�LW� 
 

1H[W�ZH�KDG� OXQFK� LQ� WKH� WRZQ�RI�:KLWFKXUFK�� �PLQH�ZDV�DQ�H[FHOOHQW�VDQGZLFK�ZKLFK�,�DP�
VWLOO�WKLQNLQJ�DERXW�WR�WKLV�GD\���)ROORZLQJ�WKLV�ZH�YLVLWHG�WKH�FKXUFK�ZKLFK�ZDV�LQGHHG�ZKLWH�DV�
WKH�QDPH�RI�WKH�WRZQ�VXJJHVWV���7KLV�FKXUFK�ERDVWHG�D�ZKRSSLQJ�WHQ�EHOOV�ZLWK�D�WHQRU�RI�PRUH�
WKDQ����FZW�DQG�D�JURXQG�IORRU�ULQJ�DQG�ZH�ZHUH�WUHDWHG�WR�WKH�VLJKW�RI�D�ZHGGLQJ�SDUW\�FRP�
SOHWH�ZLWK�KRUVH�DQG�FDUULDJH�OHDYLQJ�WKH�FKXUFK�DV�ZH�HQWHUHG�LW� 
 

7KH�SHQXOWLPDWH�WRZHU�ZDV�DW�WKH�&KXUFK�RI�6W�1LFKRODV�LQ�/RQJSDULVK��WKLV�KDG�RQO\�VL[�EHOOV�
ZKLFK�ZHUH�VSULQJ\�DQG�OLJKW�DQG�KDG�QLFH�IOXII\�VDOO\V���2QFH�WKH�ODVW�EHOO�KDG�WROOHG�ZH�JDWK�
HUHG� IRU� RXU�PXFK� GHVHUYHG� WHD� DQG� DIRUHPHQWLRQHG� H[FHOOHQW� FDNH� LQ� WKH� YLOODJH� KDOO� EHIRUH�
KHDGLQJ�RQZDUGV�WR�RXU�ILQDO�WRZHU�DW�6W�0LFKDHO�DQG�$OO�$QJHOV�LQ�+LJKFOHUH���7KLV�FKXUFK�KDG�
��EHOOV� � DQG�E\� IDU�P\� IDYRXULWH� WRZHU�GRRU�RI� WKH�RXWLQJ�� �EHKLQG� WKLV�DHVWKHWLFDOO\�SOHDVLQJ�
WRZHU�GRRU�WKH�VWDLUV��,�DP�WROG��ZHUH�YHU\�HYHQ�DQG�VDIH�ORRNLQJ� 
 



�� 

 7KH�GD\�ZDV�URXQGHG�RII�E\�D�EDUEHTXH�DQG�FURTXHW�HYHQLQJ�KRVWHG�E\�6WXDUW�DQG�1DRPL�*LEVRQ�
LQ�WKHLU�ORYHO\�JDUGHQ�LQ�6WHYHQWRQ���6DGO\��,�FRXOG�QRW�DWWHQG�WKLV��EXW�,�KHDU�LW�ZDV�D�UHVRXQGLQJ�
VXFFHVV�ZLWK�D�PDJQLILFHQW�VSUHDG�DQG�D�JRRG�WLPH�ZDV�KDG�E\�DOO�� 
 

,¶P�VXUH�HYHU\RQH�ZRXOG� MRLQ�PH�LQ� WKDQNLQJ�3KLOLS�IRU�RUJDQLVLQJ�VXFK�D� ORYHO\�RXWLQJ�DQG�H[�
WHQGLQJ�WKDW�JUDWLWXGH�WR�WKH�SHRSOH�ZKR�WRRN�FKDUJH�RI�WKH�ULQJLQJ�DW�HDFK�WRZHU���DQG�RI�FRXUVH��
WKH�SHRSOH�ZKR�VXSSOLHG�WKH�WHD�DQG�FDNH��7KDQNV�DOVR�WR�6WXDUW�DQG�1DRPL�IRU�KRVWLQJ�WKH�%%4�
DQG�WKRVH�ZKR�GRQDWHG�SUL]HV�IRU�WKH�UDIIOHV�DW�OXQFK��WHD�DQG�LQ�WKH�HYHQLQJ� 
 

7KDQN�\RX�YHU\�PXFK�IRU�KDYLQJ�PH�DORQJ�DQG�,�ZLVK�\RX�DOO� WKH�EHVW� LQ�IXWXUH�ULQJLQJ�HQGHDY�
RXUV�� 

.DWULQD�.RZDOF]XN 

 

<RXQJ�5LQJHUV�(YHQW��/HWFRPEH�5HJLV�WR�&KLOGUH\�–��QG�-XQH������ 
 
,W�ZDV�D�ZDUP�-XQH�GD\�ZKHQ�ZH�PHW�WR�ULQJ�DW�/HWFRPEH�5HJLV���7KHUH�ZHUH�ILIWHHQ�\RXQJ�ULQJHUV�
LQFOXGLQJ�WHQ�IURP�WKH�2OG�1RUWK�%HUNV�%UDQFK��IRXU�IURP�WKH�5HDGLQJ�%UDQFK�DQG�RQH�IURP�WKH�
2[IRUG�&LW\�%UDQFK� 
 

7KH�VWHHS�ODGGHU�XS�WR�WKH�ULQJLQJ�FKDPEHU�ZDV�GDXQWLQJ��EXW�DOO�WKH�\RXQJ�SHRSOH�PDQDJHG�LW�DQG�
LW�ZDV�D�ELW�RI�D�VTXDVK�LQ�WKH�ULQJLQJ�FKDPEHU���7KH�ULQJLQJ�YDULHG�EHWZHHQ�URXQGV�DQG�3ODLQ�%RE��
DQG�ZDV�IXQ� 
 

%DFN�LQ�WKH�FKXUFK��ZH�VSOLW�WKH�\RXQJVWHUV�LQWR�WKUHH�WHDPV�ZLWK�DGXOWV�DFFRPSDQ\LQJ�WKHP���(DFK�
WHDP�ZDV�JLYHQ�D�TXL]�VKHHW�ZLWK�GLUHFWLRQV�IRU�WKH�ZDON�WR�&KLOGUH\���7KH�WHDPV�ZHUH�GHVSDWFKHG�
DW�ILYH�PLQXWH�LQWHUYDOV� 
 

,�ZDV�JODG�WR�ILQG�WKH\�KDG�DOO�PDQDJHG�WR�JHW�WR�&KLOGUH\�ZLWK�QR�PLVKDSV�DQG�ZLWK�PRVW�RI�WKH�
TXHVWLRQV� DQVZHUHG�� � %REELH� 0D\� KDG� DUULYHG� DW� &KLOGUH\� EHIRUH� XV� DQG� KDG� SUHSDUHG� WKH�
UHIUHVKPHQWV� IRU� XV�–� FDNH� �� SRUN� SLHV� DQG� WRPDWRHV�� � 7KHUH�ZHUH� VRIW� GULQNV� DQG� WHD� WR� GULQN���
(YHU\RQH�WXFNHG�LQ� 



�� 

 

,W�WXUQHG�RXW�WKDW�VRPH�RI�WKH�\RXQJ�ULQJHUV�KDG�IRXQG�WKLQJV�ZH�KDGQ¶W�H[SHFWHG�–�OLNH�WKH�QRLV\�
GRJ�DW�WKH�HTXHVWULDQ�FHQWUH�DQG�WKH�QHVW�RI�WLQ\�FKLFNV�LQVLGH�WKH�REVROHWH�ZDWHU�SXPS���%XW�WKH\�
GLG�VHH�WKH�GHHU�DQG�WKH�UHG�NLWHV�WRR� 
 

:KLOH�ZH�UDQJ�RQ�WKHVH�SOHDVDQW�HLJKW�EHOOV��VRPH�RI�WKH�PRWKHUV�PDUNHG�WKH�TXL]�VKHHWV�VR�WKDW�DW�
WKH�HQG�RI�WKH�DIWHUQRRQ��SUL]HV�FRXOG�EH�DZDUGHG�–�SDFNHWV�RI�FDNH�PL[�VR�WKH�\RXQJ�ULQJHUV�FRXOG�
WUHDW�WKH�RWKHU�ULQJHUV�LQ�WKHLU�WRZHUV� 

6XVDQ�5HDG 

<RXQJ�5LQJHUV�(YHQW��5LQJLQJ�DQG�5RXQGHUV�LQ�+DUZHOO�-����$XJXVW������ 
 
,W�ZDV�WKH�HQG�RI�WKH�VFKRRO�KROLGD\V���7KH�ZHDWKHU�ZDV�VWLOO�ILQH�EXW�\RX�FRXOGQ¶W�UHO\�RQ�LW��VR�ZH�
ZHUH�D�ELW�ZRUULHG�WKDW�LW�PLJKW�QRW�VWD\�GU\�IRU�RXU�5RXQGHUV�JDPHV���:H�PHW�DW�+DUZHOO�FKXUFK�WR�
ULQJ� –� WHQ� \RXQJVWHUV� EHWZHHQ� ��� DQG� ��� \HDUV� ROG�� IRXU� IURP� 7LOHKXUVW�� 5HDGLQJ�� IRXU� IURP�
$ELQJGRQ�DQG�RQH�HDFK�IURP�5DGOH\�DQG�+DUZHOO���3OXV�VL[�LQYDOXDEOH�DGXOW�ULQJHUV� 
 

5LQJLQJ�UDQJHG�IURP�URXQGV�WR�ERE�WULSOHV�DQG�6WHGPDQ���0RVWO\�WKH�DGXOW�ULQJHUV�ZHUH�QRW�QHHGHG�
DQG�WKH�\RXQJ�ULQJHUV�PDQDJHG�WKH�UHDVRQDEO\�KHDY\�EHOOV�ZHOO���$QG�DIWHUZDUGV�ZH�WRRN�D�SKRWR�
IRU�WKH�UHFRUG�LQ�WKH�VKDGH�LQ�WKH�FKXUFK\DUG�EHIRUH�ZH�VHW�RII�RQ�IRRW�IRU�WKH�VSRUWV�JURXQG�QH[W�WR�
WKH�%ULWLVK�/HJLRQ�9LOODJH�&OXE� 
 

/XFNLO\��ZH�KDG�HTXDO�QXPEHUV�RI�ER\V�DQG�JLUOV��DQG�RI�PHQ�DQG�ZRPHQ��VR�ZHUH�DEOH�WR�PDNH�XS�
PDOH�DQG�IHPDOH�WHDPV�IRU�WKH�URXQGHUV�PDWFK���$QG�DOVR�KDSSLO\��DOWKRXJK�WKH�ER\V�ZRQ�WKH�ILUVW�
PDWFK�� WKH�JLUOV�ZRQ�WKH�VHFRQG�RQH�� �7HD��SRS�DQG� ORYHO\�FDNHV�ZHUH�NLQGO\�VHUYHG�E\�'DSKQH�
3ROODUG�LQ�WKH�LQWHUYDO��� 
 

7KDQN�\RX�YHU\�PXFK�WR�DOO�WKH�DGXOWV�ZKR�JDPHO\�MRLQHG�LQ�ZLWK�WKH�URXQGHUV�PDWFK�DQG�IRU�7LP�
ZKR�NQHZ�ZKDW�WKH�UXOHV�VKRXOG�EH� 

6XVDQ�5HDG 

 



�� 

<RXQJ�5LQJHUV�(YHQW��)DOFRQU\��ZDON��OXQFK�DQG�ULQJLQJ�–����2FWREHU������ 
 
:H�ZHUH� DPD]HG� DW� KRZ�EXV\�0LOOHWV�)DUP�ZDV� DW� KDOI� WHUP�–�ZH�KDG� WR�XVH� WKH�RYHUIORZ�FDU�
SDUN���:H�KDG�GLWKHUHG�RYHU�ZKHWKHU�WR�WDNH�WKH�\RXQJVWHUV�WR�WKH�0DL]H�0D]H�3KDQWRP�DFWLYLW\��
RU�WR�WKH�&LUFXV�RU�WR�WKH�)DOFRQU\��EXW�KDG�GHFLGHG�WKDW�ZH�PLJKW�ORVH�VRPH�LQ�WKH�0DL]H�0D]H�
DQG� ZRXOG� ILQG� LW� GLIILFXOW� WR� RUJDQLVH� WLFNHWV� LQ� DGYDQFH� IRU� WKH� &LUFXV� EHFDXVH� ZH� DUH� QHYHU�
FHUWDLQ�ZKR�ZLOO� FRPH�� �6R�ZH�PHW� WKH� IDPLOLHV� DQG� WRRN� WKH�\RXQJVWHUV� WR�ZDWFK� WKH�)DOFRQU\�
GLVSOD\�ZKLFK�ZH¶G�VHHQ�EHIRUH�DQG�NQHZ�WKH\¶G�HQMR\� 
 

:H�ZHUH�SOHDVHG�WR�ILQG�ZH�KDG�VL[WHHQ�\RXQJVWHUV�UDQJLQJ�LQ�DJH�EHWZHHQ���DQG����\HDUV���)URP�
WKH�2OG�1RUWK�%HUNV�%UDQFK� WKHUH�ZHUH� WHQ�� �VL[�IURP�$ELQJGRQ��WZR�IURP�/HWFRPEH�5HJLV�DQG�
RQH� HDFK� IURP�+DUZHOO� DQG�5DGOH\�� �)URP�RWKHU� EUDQFKHV� WKHUH�ZHUH� VL[�� � WKUHH� IURP�7LOHKXUVW�
�5HDGLQJ�%UDQFK��DQG�RQH�HDFK�IURP�1RUWK�/HLJK� �:LWQH\�	�:RRGVWRFN�%UDQFK���6W�*LOHV�DQG�
+HDGLQJWRQ��2[IRUG�&LW\�%UDQFK�� 
 

,Q� WKH� )DOFRQU\�&HQWUH� ZH� VWDUWHG� E\� DGPLULQJ� DOO� WKH� EHDXWLIXO� ELUGV� WHWKHUHG� WR� WKHLU� SHUFKHV���
7KH\� VHHPHG�XVHG� WR�EHLQJ�ZDWFKHG� DW� FORVH�TXDUWHUV� E\� WKH�SXEOLF�� �7KHQ�ZH�PRYHG�RQ� WR� WKH�
RXWGRRU� VHDWLQJ� DUHD� ZKHUH� WKH� H[SHUW� WROG� XV� DERXW� HDFK� ELUG� KH� ZDV� VKRZLQJ� XV�� � :H� ZHUH�
ZDUQHG�WR�KLGH�$XJXVWLQH¶V�VQDFN�LQ�D�VXEVWDQWLDO�UXFNVDFN�EHFDXVH�WKH�ILUVW�ELUG�ZDV�QRWRULRXV�IRU�
UXPPDJLQJ�WKURXJK�SODVWLF�EDJV�DQG�HDWLQJ�WKH�DXGLHQFH¶V�VDQGZLFKHV���2QH�RI�WKH�IDOFRQV�IOHZ�VR�
FORVH�WR�XV�WKDW�KH�SDUWHG�WKH�KDLU�RI�RQH�RI�WKH�ER\V���,W�ZDV�D�JRRG�GLVSOD\�DQG�ZH�DOO�HQMR\HG�LW��
VRPH�ZLWK�PRUH�QHUYRXVQHVV�WKDQ�RWKHUV� 
 

:H�ZDONHG�WKH�WZR�PLOHV�WR�0DUFKDP�LQ�SDLUV���,�ZDUQHG�HYHU\RQH�WR�UHPHPEHU�WR�ZDWFK�WKH�URXWH�
DQG�ZKDW�ZH�ZHUH�SDVVLQJ�EHFDXVH�WKHUH�ZRXOG�EH�D�FRPSHWLWLRQ�WR�GUDZ�D�VNHWFK�PDS�RI�WKH�URXWH�
DIWHU�OXQFK��� 
 

:KHQ� ZH� DUULYHG� DW� WKH� FKXUFK�� 'DSKQH� ZDV� VHWWLQJ� RXW� DQ� H[FHOOHQW� SORXJKPDQ¶V� OXQFK� ZLWK�
EUHDG��FKHHVH��KDP��VDODG��IUXLW�DV�ZHOO�DV�FDNH�DQG�D�FKRLFH�RI�GULQNV���7KHUH�ZDV�SOHQW\�WR�HDW�DQG�
GULQN� ZLWK� KHOS� IURP� WKH� 0DUFKDP� ULQJHUV� VHWWLQJ� RXW� WDEOHV� DQG� FOHDULQJ� XS� DIWHUZDUGV���
$IWHUZDUGV��%ULDQ�RUJDQLVHG�ULQJLQJ�RQ�WKH�OLJKW�DQWL-FORFNZLVH�ULQJ�DW�WKH�:HVW�HQG�RI�WKH�FKXUFK��
ZKLOVW�WKHUH�ZDV�D�ORW�RI��GUDZLQJ��JRLQJ�RQ�IRU�WKH�VNHWFK�PDS��FRPSHWLWLRQ�QHDUE\���$QG�ZKHQ�ZH�� 

 

 



�� 

FROOHFWHG�WKH�VNHWFK�PDSV�IRU�PDUNLQJ��E\�WKH�SDUHQWV���ZH�RUJDQLVHG�ODSSLQJ�RQ�WKH�KDQGEHOOV�RQ�
WKH�VXPSWXRXV�ILWWHG�FDUSHW�LQ�IURQW�RI�WKH�DOWDU� 
 

7KH�DIWHUQRRQ�ILQLVKHG�DW���SP�ZLWK�WKDQNV�WR�'DSKQH�DQG�%ULDQ�DQG�DOO�WKH�HQWUDQWV�LQ�WKH�VNHWFK�
PDS�FRPSHWLWLRQ�� �:H�ORYHG�WKH�SLFWXUHV�RI�WKH�3XPSNLQ�)LHOG��HWF�� �7KHUH�ZHUH�VPDOO�SUL]HV�IRU�
(PPD�DQG�0LFKHOOH��WKH�ZLQQHUV�RI�WKH�VNHWFK�PDS�FRPSHWLWLRQ��ZKRVH�PDS�ZDV�JRRG�HQRXJK�WR�
JLYH�VRPHRQH�WR�GR�WKH�ZDON�E\� 

6XVDQ�5HDG� 

%ULJKWZHOO�%HOOV�5HVWRUDWLRQ 
 
-XVW�D�IHZ�OLQHV�WR�UHSRUW�RQ�DQRWKHU�VXSHUE�UHKDQJ�DQG�UHVWRUDWLRQ�E\�RXU�ORFDO�EHOO�KDQJHUV�:KLWHV�
RI�$SSOHWRQ�� � 7KH� EHOOV� KDYLQJ� EHHQ�ZHOGHG�� JLYHQ� QHZ�EHDULQJV� DQG�ZLWK� DOO� WKH� ILWWLQJV�ZHUH�
UHWXUQHG�RQ�WKH�H[DFW�GD\�SURPLVHG� 
 

7KH\�ZHUH�IRUNOLIWHG�IURP�WKH�ORUU\�E\�XVH�RI�RXU�EHOO�ULQJLQJ�IDUPHU�'DYLG
V�WUDFWRU�IRUN�OLIW��ZLWK�
PXFK�ORFDO�LQWHUHVW��FDUULHG�GRZQ�WKH�GULYH�WR�EH�PDQKDQGOHG�LQWR�WKH�&KXUFK�IRU�YLHZLQJ�RYHU�WKH�
ZHHNHQG�SULRU�WR�UH-�LQVWDOODWLRQ� 
 

7KH�EHOOV�ZHUH�WKHQ�KDXOHG�XS�LQWR�WKH�WRZHU�DQG�UHKDQJLQJ�FRPPHQFHG�ZLWK�YHU\�PDQ\�WKDQNV�WR�
*UDKDP�DQG�-DPHV��:KLWHV��YDOXDEO\�DVVLVWHG�E\�1LFN�&ODUNH��ZRQGHUIXO�KRPHPDGH�SRUN�SLHV���
'DU\O�'L[RQ��3KLOLS�5REHUWV��5LFKDUG�/R\G�DQG�PHPEHUV�RI�RXU�%ULJKWZHOO�WHDP���+DXOLQJ��SRVL�
WLRQLQJ��EROWLQJ�GRZQ��ILWWLQJ�DOO�WKH�ZRUNLQJ�JHDU��D�YHU\�ELJ�WDVN�EXW�DOO�WKH�EHOOV�ZHUH�EDFN�LQ�WKH�
WRZHU�LQ�RQH�GD\��WKHQ�DQRWKHU�ZHHN�WR�FRPSOHWH�HYHU\WKLQJ�UHDG\�IRU�ULQJLQJ� 
 

:KDW�D�GLIIHUHQFH�WKH�QHZ�EHDULQJV�HWF�KDYH�PDGH��IURP��+HDY\�JRLQJ��WR��3ODLQ�VDLOLQJ����,W�LV�D�
SOHDVXUH�WR�ULQJ�WKHP�QRZ��D�EHDXWLIXO�,Q�7XQH�PHOORZ�VRXQG�–�IDYRXUDEOH�FRPPHQWV�IURP�DOO�ZKR�
KDYH�VLQFH�UXQJ�RQ�WKHP� 
 

$Q�HYHQLQJ�VHUYLFH�RI�FHOHEUDWLRQ�WR�UHGHGLFDWH�WKH�EHOOV�ZDV�YHU\�ZHOO�DWWHQGHG�LQFOXGLQJ �%ULDQ�
:KLWH��D�YLGHR�RI�WKH�ZKROH�VHTXHQFH�IURP�UHPRYDO��ZHOGLQJ��WXQLQJ��UHQHZDO�DQG�UH-LQVWDOODWLRQ�
ZDV�VKRZQ�E\�RXU�ORFDO�ILOP�PDNHUV�&KULV�DQG�+HOHQ�%DLQHV�–�WKLV�DQG�SKRWRV�WDNHQ�E\�ORFDO�SHR�
SOH�FDQ�EH�YLHZHG�RQ�RXU�%ULJKWZHOO�YLOODJH�ZHEVLWH� 
 

$OO�WKH�
QLWW\�JULWW\
�RI�UHKDQJLQJ�KDV�EHHQ�DOUHDG\�VSHOOHG�RXW�E\�RWKHU�WRZHU�UHSRUWV�WKDW�KDYH�JRQH�
EHIRUH��VR�ZLOO�QRW�ERUH�\RX�ZLWK�WKDW� 
 

$OO�RI�WKLV�FRXOG�QRW�KDYH�WDNHQ�SODFH�ZLWKRXW�H[FHSWLRQDO�IXQG�UDLVLQJ������RI�WKH�FRVW�IURP�WKH�
2[IRUG�'LRFHVDQ�%HOO�)XQG�–�WKDQN�\RX�6WXDUW���$OVR�DOO�ZKR�FRQWULEXWHG�IURP�ORFDO�DQG�DIDU�WRZ�
HUV�� �:H�KDG�VXSSRUW� IURP�YDULRXV�JUDQW�ERGLHV�DQG� IDQWDVWLF� VXSSRUW� IURP�RXU� ORFDO�FRPPXQLW\�
ZLWK�IXQ�IURP�RXU�YDULHG�DFWLYLWLHV�LQ�WKH�YLOODJH��DOO�WKLV�ZDV�SXOOHG�WRJHWKHU�E\�RXU�FKXUFK�IXQG�
UDLVLQJ�FRPPLWWHH� 
 

7KH�ILUVW�SHDO�LV�WR�EH�DWWHPSWHG�RQ�%R[LQJ�'D\��RUJDQLVHG�E\�%ULDQ�'LVHUHQV�DQG�RXU�YLFDU�.HYLQ�
%HHU� LV� WR�ULQJ� LQ�LW� �$�IXUWKHU�SHDO�DWWHPSW�KDV�EHHQ�RUJDQLVHG�E\�&ROLQ�7XUQHU� WR� WDNH�SODFH� LQ�
)HEUXDU\� 
 

2XU�SUDFWLFH�QLJKW�LV�RQ�7XHVGD\V�����SP�XQWLO�����SP�–��\RX�DUH�DOO�ZHOFRPH� 
5R\�7KRUSH 



�� 

7KH�ZRUNHUV 

%ULJKWZHOO�%HOOV�5HVWRUDWLRQ�SKRWRV 



�� 

7KH�EHOOV�RQ�GLVSOD\�EHIRUH�UHKDQJLQJ� 

2QH�RI�WKH�EHOOV�EHLQJ�WXQHG� 



�� 

4XL]�1LJKW�LQ�%ULJKWZHOO 
 
:KDW� D� ZRQGHUIXO� HYHQLQJ� ILIW\-WZR� EUDQFK� PHPEHUV�� WKHLU� IDPLOLHV� DQG� IULHQGV� VSHQW� LQ�
%ULJKWZHOO�9LOODJH�+DOO�IRU�RXU�DQQXDO�DXWXPQ�VRFLDO�HYHQW�RQ���WK�1RYHPEHU����1RZ��QRW�NQRZLQJ�
ZKDW�\RX�KDYH�UHDG�VR�IDU�LQ�WKLV�QHZVOHWWHU�DQG�LI�\RX�KDYHQ¶W�JXHVVHG�DOUHDG\��SHUKDSV�,�VKRXOG�
H[SODLQ�WKDW�,�ZURWH�WKH�VHFUHWDU\¶V�UHSRUW�D�FRXSOH�RI�ZHHNV�EHIRUH�WKH�TXL]�QLJKW�WRRN�SODFH�� 
 

7KH�HYHQLQJ�VWDUWHG�ZLWK�ULQJLQJ�RQ�WKH�QHZO\�UHKXQJ�DQG�DOPRVW�XQUHFRJQLVDEOH�%ULJKWZHOO�EHOOV���
$OO� FUHGLW� WR� 5R\� DQG� KLV� ULQJHUV� IRU� XQGHUWDNLQJ� VXFK� D� ZRUWKZKLOH� DQG� VXFFHVVIXO� UHVWRUDWLRQ�
SURMHFW�� � ,W� LV�ZRQGHUIXO� WR�ULQJ� WKH�HLJKW�EHOOV�DQG�QRW� IHHO�DV� WKRXJK�WKH�EDFN�IRXU�DUH�SDUW�RI�D�
VHSDUDWH�ULQJ� 
 

$OO�FUHGLW�DOVR� WR�5R\�DQG�KLV� ULQJHUV�IRU� WKHLU�PDJQLILFHQW�RUJDQLVDWLRQ�RI� WKH�HYHQLQJ�� �7KDQNV�
DOVR�JR�WR�TXL]�PDVWHU�5REHUW��ZKR�TXLFNO\�VWDUWHG�SXWWLQJ�WKH�QLQH�WHDPV�WKURXJK�WKHLU�SDFHV��ZLWK�
URXQGV� WKDW� LQFOXGHG�QDWLRQDO� DQWKHPV�� ULGGOHV� DQG� WKH� LQWULJXLQJO\� QDPHG� µGRFWRUV� DQG�QXUVHV¶���
0RVW�RI�WKH�WHDPV�DVVXPHG�LQFRJQLWR�QDPHV�WR�GLVJXLVH�WKHPVHOYHV��VXFK�DV�:LWDQ�:D\�:DQGHU�
HUV��'RXEOH�:LWV��3OHDVH�/HDYH�4XLHWO\�DQG�0DVWHUIXO�0DULHV���EXW�LW�ZDV�HDV\�WR�ORFDWH�WKH�0LOWRQ�
0DXOHUV��ZLWK�FKLHI�PDXOHU�&ROLQ��DQG�$ELQJGRQ������ZLWK����%REELH� 
 

$W�KDOI� WLPH�ZH�HQMR\HG�GHOLFLRXV�FKLOOLHV��ERWK�PHDW�DQG�YHJHWDULDQ�RSWLRQV�� IROORZHG�E\�DSSOH�
FUXPEOH�RU�D�VHOHFWLRQ�RI�FKHHVHV���7KHQ�LW�ZDV�EDFN�WR�WKH�TXL]��ZLWK�PRUH�IDVW�DQG�IXULRXV�URXQGV��
ZKLFK�LQFOXGHG�µZKR¶V�VSHDNLQJ�SOHDVH¶��ILUVW�OLQH�RI�ERRNV�DQG��ILQDOO\��µWKDW�QDPH�ULQJV�D�EHOO¶���
7KH�SLFWXUH�URXQG�µZKHQ�WKH\�ZHUH�\RXQJ¶�VHHPHG�WR�EH�IDU�DQG�DZD\�WKH�PRVW�GLIILFXOW���,�KDG�QR�
LGHD�WKDW�*HRUJH�&ORRQH\�XVHG�WR�ORRN�OLNH�D�WHHQDJHG�JLUO�RU�WKDW�1LFNRODV�6DUNR]\�ZDV�WKH�LPDJH�
RI�7RQ\�+DQFRFN�EXW�ZLWK�FXUO\�KDLU� 
 

7KH�GUDZLQJ�RI�WKH�UDIIOH�WRRN�SODFH�ZKLOH�WKH�WHDPV�HDJHUO\�DZDLWHG�WKH�UHVXOWV���'XULQJ�WKH�HYHQ�
LQJ�WKHUH�KDG�EHHQ�VHYHUDO�FKDQJHV�DPRQJVW�WKH�OHDGLQJ�WHDPV�DQG�WKH�FRPSHWLWLRQ�ZDV�ZLGH�RSHQ���
%XW� LW� ZDV� %OHZEXU\¶V� RSSRUWXQLW\� WR� VKLQH� ZLWK� WKHLU� JHQHUDO� NQRZOHGJH� �LI� QRW� WKHLU� ULQJLQJ��
VNLOOV�� DQG� WKHLU� WZR� WHDPV� �7KH�5HQHJDGHV�DQG�'RQ¶W�$VN�8V"�� FDPH� ILUVW� DQG�VHFRQG�� �65:3�
�QDPHV�DUH�ZLWKKHOG�WR�SURWHFW�WKH�LQQRFHQW��ZHUH�D�UHVSHFWDEOH�ODVW�DQG�KDG�WR�VKDUH�WKH�IRXU�UROOV�
RI�WRLOHW�WLVVXH�EHWZHHQ�WKHPVHOYHV� 

6DYH�RXU�%HOOV�+RQH\ 
 

0DQ\�RI�\RX�KDYH�HQMR\HG�5RE�1LFNOHVV¶�ZRQGHUIXO�0HDGRZ�)DUP�KRQH\�ZKLFK�KH�
EHJDQ�VHOOLQJ�DV�D�EULOOLDQWO\�VXFFHVVIXO�IXQG�UDLVHU�IRU�WKH�1RUWK�0RUHWRQ�SURMHFW���
6LQFH�WKHQ�5RE�KDV�FRQWLQXHG�WR�SURYLGH�WKH�EUDQFK�ZLWK�KRQH\�ZKLFK�KDV�KHOSHG�WR�
UDLVH�ORWV�PRUH�IRU�WKH�SURMHFWV�DW�5DGOH\�DQG�%ULJKWZHOO���µ6DYH�2XU�%HOOV¶�KRQH\�
FRQWLQXHV�WR�VXSSRUW�WKH�JHQHUDO�EUDQFK�EHOO�UHVWRUDWLRQ�IXQG��ZKLFK�LV�HDUPDUNHG�IRU�
IXWXUH�SURMHFWV�ZLWKLQ�WKH�EUDQFK������IURP�WKH�VDOH�RI�HDFK�SRW�JRHV�GLUHFWO\�WR�KHOS�
ZLWK�EHOO�UHVWRUDWLRQ���7KLV�LV�D�ZRQGHUIXO�ZD\�WR�HQMR\�WKH�EHVW�TXDOLW\�KRQH\�DW�D�
YHU\�JRRG�SULFH�DQG�WKH�ERQXV�WKDW�ZLWK�HDFK�GHOLFLRXV�PRXWKIXO�\RX�DUH�KHOSLQJ�WKH�

EUDQFK���:H�WU\�WR�EULQJ�VRPH�KRQH\�IRU�VDOH�DW�PRVW�EUDQFK�SUDFWLFHV��LW�LV�DOVR�DOZD\V�RQ�VDOH�LQ�
WKH�%OHZEXU\�SRVW�RIILFH��RU�ZH�FDQ�WU\�WR�JHW�VRPH�WR�\RX�WKURXJK�D�µULQJHUV�UHOD\¶�LI�\RX�OHW�PH�
NQRZ���:LWK�ZLQWHU�DURXQG�WKH�FRUQHU��ZK\�QRW�JHW�VRPH�LQ�QRZ�RU�PD\EH�EX\�VRPH�IRU�IULHQGV�
DQG�IDPLO\�DV�D�&KULVWPDV�JLIW"��:H�KDYH�IRXQG�WKDW�YLVLWLQJ�ULQJHUV�ZLOO�RIWHQ�EX\�VRPH��VR�LI�\RX�
ZRXOG�OLNH�WR�SXUFKDVH�D�IHZ�SRWV�WR�NHHS�LQ�\RXU�WRZHU�SOHDVH�OHW�PH�NQRZ���,I�\RX�ZDQW�WR�OHDUQ�
PRUH�DERXW�5RE¶V�RWKHU�LQWHUHVW��DSDUW�IURP�ULQJLQJ���JR�WR�ZZZ�PHDGRZKRQH\IDUP�FR�XN� 
 

5LFKDUG�/R\G 

 



�� 

7KH�ZLQQHUV��5HQHJDGHV��SUL]H�EHLQJ�FROOHFWHG�E\�6XH�/D\��FKXUFKZDUGHQͿ 

-LOO�*DUOLFN�FROOHFWLQJ�IRU�65:3 

,Q�DOO��WKH�HYHQLQJ�UDLVHG������IRU�EUDQFK�IXQGV���:KDW�D�JUHDW�ZD\�WR�UDLVH�PRQH\�DQG�KDYH�ORWV�RI�
IXQ�DW�WKH�VDPH�WLPH��� 

*LOO�/R\G 



�� 

7KH�RUJDQL]HUV 

7KH�FRPSHWLWRUV 



�� 

6DOO\�IRUWK�2XWLQJ�2FWREHU����� 
 
6R�� WKDW¶V� LW� WKHQ�� �3RVVLEO\� WKH� ODVW�RQH�RI���� WULSV� WKDW�ZH�KDYH�RUJDQLVHG�� �WKDW¶V�&OLII�DQG�-LOO�
*DUOLFN�����,W¶V�EHHQ�D�ORW�RI�IXQ��KDUG�ZRUN��VFDU\�ELWV�DQG�VR�PDQ\�ZRQGHUIXO�PHPRULHV��� 
 
7KLV�\HDU�ZH�WUDYHOOHG�WR�WKH�1RUIRON�6XIIRON�ERUGHU�DURXQG�',66���$V�XVXDO�ZH�PHW�DW�WKH�ORFDO�
SXE� QHDUHVW� WR� WKH� ILUVW� WRZHU� RI� WKH� )ULGD\�PRUQLQJ�� WUDYHOOLQJ� IURP� DOO� SRLQWV� RI� WKH� FRPSDVV���
$IWHU� D� KHDOWK\� OXQFK� DW� WKH�.LQJ¶V�+HDG��1HZ�%XFNHQKDP��ZH� VWDUWHG� ULQJLQJ� DW� 7,%(1+$0�
��[����WKHQ�RQ�WR�38/+$0�0$5.(7���[����DQG�WDNLQJ�WHD�DW�38/+$0�67�0$5<���[������$V�
XVXDO��VRPH�RI�WKH�ULQJHUV�EURXJKW�ZRQGHUIXO�KRPH�PDGH�FDNHV�IRU�XV�WR�HQMR\���7KDQN�\RX�DOO�VR�
PXFK�� �7KH� ULQJLQJ� FKDPEHU�ZDV� UHDFKHG�E\� D� ORQJ� VWDLUFDVH�ZKLFK� URVH�ZLWK� D� VLQJOH� UDLO� WR� D�
SODWIRUP�DW�WKH�WRS�RI�WKH�WRZHU�DUFK���,W�ORRNV�DV�LI�LW�KDG�UHSODFHG�D�ODGGHU���:H�ILQLVKHG�WKH�GD\�DW�
67$56721���[��� 
 
7KH�KRWHO� DW�6FRQH�ZDV� VLWXDWHG�RQ� D� URDG� OHDGLQJ� IURP�/RQGRQ� WR�1RUZLFK� DQG�ZDV� D� KLVWRULF�
FRDFKLQJ� ,QQ�� �7KH� ILVK� DQG� FKLSV�RUGHUHG�E\� VRPH� IRU� WKHLU� HYHQLQJ�PHDO��ZHUH�YHU\� ODUJH� DQG�
WRRN�D�ELW�RI�VKLIWLQJ����7KH�YHU\�VPDOO�EHOOV�DW�6&2/(���[���ZHUH�HDV\�WR�ULQJ�DQG�KDG�WKH�DGGHG�
DWWUDFWLRQ�RI�DQ�DQWH�URRP�VR�WKH�VSDUH�ULQJHUV�FRXOG�UHOD[�RQ�VRIDV�DQG�ORXQJH�FKDLUV���$�JRRG�VWDUW�
WR�WKH�GD\� 
 
3$/*5$9(���[���KDV�D�JURXQG�IORRU�ULQJ��DOVR�YHU\�HDV\�DQG�SOHDVDQW�WR�ULQJ���/XQFK�ZDV�WDNHQ�
DW�WKH�&KHUU\�7UHH��<$;/(<���[����EHIRUH�ULQJLQJ�RQ�WKH��DJDLQ��JURXQG�IORRU���:H�WUDYHOOHG�RQ�
WR�+25+$0���[���NQRZQ� WR� WKH� ORFDO� ULQJHUV�DV� µ2UULEOH� µ2UKDP��� �:H�XQGHUVWDQG�ZK\�� �7KH�
DFFHVV�ZDV�WKURXJK�D�WUDS�GRRU�ZLWK�YHU\�OLWWOH�WR�JUDE�WR�KDXO�RQHVHOI�WKURXJK���7HD�ZDV�LQ�WKH�ROG�
VFKRRO�URRP��KDYLQJ�ZDLWHG�IRU�D�YLROHQW� WKXQGHUVWRUP�WR�ILQLVK�� �:,/%<���[����KDG�YHU\�VWHHS�
VWHSV�WKDW�JRW�VPDOOHU�WRZDUGV�WKH�WRS��VR�KDYLQJ�UXQJ�WKHUH�LQ�P\�\RXWK�,�OHIW�LW�WR�WKH�PRUH�ILW����
7KH� ILQDO� WRZHU�RI� WKH�GD\�ZDV�2$./(<� ��[����� �:H�ZHUH�GHWDLQHG� IRU� ���PLQXWHV�E\� D� URDG�
DFFLGHQW� RQ� WKH� ZD\� VR� ZHUH� ODWH� DUULYLQJ�� � 7KH� NH\� KROGHU� KDG� UHPRYHG� DOO� WKH� SDUDSKHUQDOLD�
VWRUHG�LQ�WKLV�JURXQG�IORRU�URRP�–�DQG�WKHQ�UHSODFHG�LW��WKLQNLQJ�ZH�ZHUH�QRW�FRPLQJ���6R�ZKHQ�ZH�
DUULYHG����PLQV�ODWH�VKH�KDG�WR�JUXPSLO\�VKLIW�LW�DOO�RXW�DJDLQ���2EYLRXVO\�VKH�ZDV�QRW�D�ULQJHU�DQG�
SURYHG� LW�E\�QRW�NQRZLQJ�ZKHUH� WKH� WUHEOH�ZDV�� �$�SOHDVDQW� ULQJ� WR� ILQLVK� WKH�GD\�� �%DFN� WR� WKH�
KRWHO�DQG�EHG�ZLWK�VXLWDEOH�UHIUHVKPHQWV�RI�FRXUVH� 
 
,W�ZDV�VR�XQIRUWXQDWH� WKDW� WKH�ULQJLQJ�IRU�6XQGD\�PRUQLQJ�VHUYLFH�ZDV�VSRLOHG�E\�D�EURNHQ�URSH�
VRRQ�DIWHU�VWDUWLQJ�� �:KLFK�PHDQW�VRPH�RI�WKH�EDQG�ZHUH�QRW�DEOH�WR�KHDU�DOO���EHOOV�DQG�ULQJ�RQ�
WKHVH�ZRQGHUIXO�EHOOV�DW�',66���;������7KH�VHUYLFH�ZDV�D�3DULVK�(XFKDULVW���7KHUH�ZDV�D�ZRQGHU�
IXO�FKRLU�ZLWK�DQ�RXWVWDQGLQJ�EDVV�VHFWLRQ�DQG�SOHQW\�RI�FRQJUHJDWLRQ�WR�KHOS���:H�VDLG�RXU�JRRG�
E\HV�WR�DOO�RXU�ULQJHUV¶�DQG�PDGH�RXU�ZD\�KRPH��� 
 
$IWHU�RUJDQLVLQJ����6DOO\�)RUWK�WULSV��ZH�KDYH�GHFLGHG�WR�KDQG�RYHU�WKH�FODSSHU�WR�DQ\RQH�ZLOOLQJ�
WR�WDNH�XS�WKH�FKDOOHQJH�� �6KLUOH\�KDV�DOUHDG\�DJUHHG�WR�FRQWLQXH��LQ�KHU�XVXDO�FRPSHWHQW�ZD\��WR�
RUJDQLVH� WKH� WRZHUV�ZKLOVW� -LOO� KDV� UHWLUHG� JUDFHIXOO\� IURP� RUJDQLVLQJ� WKH� KRWHO� DFFRPPRGDWLRQ���
:KHQ�ZH�VWDUWHG�RUJDQLVLQJ�WKHVH�WULSV�EDFN�LQ������ZH�GLGQ¶W�WKLQN�ZH�ZRXOG�VWLOO�EH�GRLQJ�LW�LQ�
����� 

&OLII�*DUOLFN 



�� 

$ELQJGRQ��6W�+HOHQ�����0D\�������������6XSHUODWLYH�6XUSULVH�0DMRU����6XVDQ�5HDG����$OLVRQ�
7�0HUU\ZHDWKHU-&ODUNH����0DWWKHZ�)UDQNOLQ����6DUDK�%DUQHV����%ULDQ�5HDG����3HWHU�+HULWDJH����
5\DQ�0LOOV����'DYLG�7KRPDV��&������)LUVW�TXDUWHU�SHDO�RI�6XSHUODWLYH������������5XQJ�IRU�WKH�FKXUFK�
IHVWLYDO�RI��7KH�+RSH�:LWKLQ�8V�� 
 
%OHZEXU\����-XQH������������ 3ODLQ�%RE�7ULSOHV���0LFKDHO�:LQWHU ����&KDU ORWWH�&ROOLVV����-RKQ�
&ROOLVV����0DU\�)ULVNQH\����(GG�&ROOLVV �&�����0DWW�1DSSHU����/L]]LH�+RXJK����0DWWKHZ�3KLOOLSV�����
5XQJ�DV�D�FRPSOLPHQW�WR�&DVVLH�:DWF\Q--RQHV�DQG�-RQ�)LQQLJDQ��WR�EH�PDUULHG�DW�WKLV�FKXUFK�ODWHU�
WRGD\� 
 
5DGOH\�����-XQH�������������3ODLQ�%RE�'RXEOHV���'DSKQH�3ROODUG��&�����2OLYHU �+\GH����$QQ�
%HOFKHU� ���$XGUH\�)RZOLH����(GZDUG�:DONHU� ���0DXULFH�%HOFKHU� ��� �5XQJ� WR� FHOHEUDWH� WKH���WK�
ELUWKGD\�RI�+0�4XHHQ�(OL]DEHWK�,,� 
 
$ELQJGRQ�� 6W� +HOHQ�� ��� -XQH� ������ � ����� *UDQGVLUH� 7ULSOHV�� � - HDQHWWH� 7KRPDV� ��� 6DUDK�
%DUQHV����0DUJDUHW�%URFN����3HWHU�+HULWDJH����,VDDF�2
6KHD����7LP�3HWW��&������'DYLG�7KRPDV����
5RVDQQD�&UHWQH\�����)RU�WKH�RIILFLDO���WK�ELUWKGD\�RI�+HU�0DMHVW\�4XHHQ�(OL]DEHWK�,,� 
 
&KLOWRQ����� -XQH������� ������*UDQGVLUH�'RXEOHV�� �6� -DQH�+LEEHU W���� -RKQ�:�7�+LEEHU W����
-DQHWWH�5REHUWV����0DU\�&�)ULVNQH\����6WXDUW�)�*LEVRQ��&�����3KLOLS�5REHUWV�����,Q�PHPRU\�RI�6WH�
YH�%RGG\��D�PHPEHU�RI�WKLV�WRZHU��SULRU�WR�KLV�7KDQNVJLYLQJ�6HUYLFH� 
 
$ELQJGRQ��6W�+HOHQ�����-XO\������� ������*UDQGVLUH�&DWHUV�� �'DYLG�/�7KRPDV����7KRPDV� ,�
0ROOHU����5REHUW�&�%HDYLV����$DURQ�/�0RXOGHU����/XF\�*Z\QQH����,VDDF�2
6KHD����-RKQ�*Z\QQH�
���6LPRQ�:�(GZDUGV��&�����$GULDQ�&�0DOWRQ�����$QWKRQ\�0�%XOWHHO������$�ELUWKGD\�FRPSOLPHQW�
WR�$DURQ���&LUFOHG�7RZHU��� 
 
5DGOH\�����-XO\�������������3ODLQ�%RE�'RXEOHV���'DSKQH�3ROODUG��&�����6DOO\�0XOKROODQG����
$QQ�%HOFKHU����2OLYHU�+\GH����(GZDUG�:DONHU����0DXULFH�%HOFKHU�����5XQJ�WR�PDUN�WKH�FHQWHQDU\�
RI�WKH�GHDWK�RI�3WH�(GZLQ�0DWWLQJOH\�RI�WKLV�SDULVK��GLHG����-XO\��������$OVR�DQ���WK�ELUWKGD\�FRP�
SOLPHQW�WR�2OLYHU�+\GH� 
 
$ELQJGRQ�� 6W� +HOHQ�� ��� 6HSWHPEHU � ������ � ����� *UDQGVLUH� &DWHUV�� � 5HEHFFD� )UDQNOLQ� ���
3ULVFLOOD�0RUULV����6XVDQ�5HDG����6DUDK�%DUQHV����5RVDQQD�&UHWQH\���� ,VDDF�2
6KHD����0DWWKHZ�
)UDQNOLQ����'DYLG�7KRPDV� �&�����7LP�3HWW����%ULDQ�5HDG����� �)LUVW�RQ����������� �)LUVW�&DWHUV�DV�
&RQGXFWRU����5XQJ�ZLWK�WKH�EHVW�ZLVKHV�RI�WKH�EDQG�WR�$OLVRQ�DQG�,DQ�0LOHV�RI�6W�+HOHQ
V�IRU�WKHLU�
6LOYHU�:HGGLQJ�$QQLYHUVDU\� 
 
$SSOHWRQ����2FWREHU �������������*UDQGVLUH�&DWHUV���0LFKHOH�:LQWHU ����%DUEDUD�+�3D\QH����
6XVDQ�(�0�5HDG����6\OYLD�0�+DUULVRQ����-HQQ\�$�'\HU����%ULDQ�-�5HDG����-RKQ�+�1DSSHU����0L�
FKDHO�-�+DUULVRQ��&���� �1LFKRODV�-�&ODUNH����3HWHU�+�0�'D\������$�ZHOFRPH�WR $SSOHWRQ WR�5HY�
.HQ�&DPSEHOO�DQG�IRU�KLV�OLFHQVLQJ�VHUYLFH�DV�3ULHVW�LQ�&KDUJH� 
 
%OHZEXU\�����2FWREHU ������� ����� 6SOLFHG�6XUSULVH�0DMRU� �&��<��1��6��5��� �6XVDQ�5HDG����
0DU\�)ULVNQH\����%ULDQ�5HDG����3DXO�&RDG����'DYH�%DUULQJWRQ����$ODQ�-�*ULIILQ����-RKQ�*�3XVH\����
1LFN�&ODUNH �&���� 
 
$ELQJGRQ��6W�+HOHQ�� ��1RYHPEHU ������� ������3ODLQ�%RE�0DMRU�� � 3U LVFLOOD�0RUU LV� ���6XVDQ�
5HDG����+XJK�%LVKRS����%ULDQ�5HDG����6DUDK�%DUQHV����3HWHU�+HULWDJH����7LP�3HWW����,VDDF�2
6KHD�
�&�������VW�RQ���DV�FRQGXFWRU���5XQJ�KDOI-PXIIOHG�LQ�PHPRU\�RI�'DYLG�%HDFKDP�ZKR�ZDV�D�FRXVLQ�
RI�WKH�FRQGXFWRU
V�JUDQGPRWKHU� 
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67�%/$,6(�62&,(7<��6XQQLQJZHOO�����0D\��������K���������6XUSULVH�0LQRU����P����5REHUW�-�
&URFNHU����&ROLQ�0�7XUQHU����1LFROD�-�7XUQHU����7LPRWK\�*�3HWW����3HWHU�*�&�(OOLV� �&�����$ODQ�
5HJLQ�����5XQJ�LQ�PHPRU\�RI�3ULYDWH�)UHGHULFN�-RVHSK�&KDPS��5R\DO�%HUNVKLUH�5HJLPHQW��NLOOHG�
LQ�DFWLRQ���WK�0D\�������%XULHG�DW�3KLORVRSKH�&HPHWHU\��0D]LQJDUEH���7KHLU�QDPH�OLYHWK�IRUHYHU� 
 
67�%/$,6(� 62&,(7<��0LOWRQ�� ���0D\� ������ �K���������*ODVJRZ� 6XUSULVH�0DMRU�� � &ROLQ�0�
7XUQHU����&\QWKLD�(�+RZHOO����%HU\O�5�1RUULV����1LFROD�-�7XUQHU����.HQQHWK�5�'DYHQSRUW����-RKQ�
&�6KHSSDUG����3HWHU�%ULGOH����%HUQDUG�)�/�*URYHV��&���� 
 
:,1&+(67(5�	�325760287+�',2&(6$1�*8,/'��0LOWRQ����-XQH��������K���������:HG�
GLQJ�'HOLJKW�0DMRU���(OL]DEHWK�- �+RXJK����-RKQ�3�&ROOLVV����&KDU ORWWH�.�&ROOLVV����1LFROD�- �
7XUQHU� ���&ROLQ�0�7XUQHU����%HUQDUG�)�/�*URYHV����3HWHU�%ULGOH����(GZDUG�3�'�&ROOLVV� �&������
5XQJ�DV�D�FRPSOLPHQW� WR�&DVVLH�:DWF\Q--RQHV�DQG�-RQ�)LQQLJDQ�� WR�EH�PDUULHG�DW�%OHZEXU\� WR�
PRUURZ� 
 
%OHZEXU\�� ��� -XQH� ������ �K�������� /LQFROQVKLUH� 6XUSULVH�0DMRU�� �&RPS� :LOOLDP�%DUWRQ���
0DWWKHZ�1DSSHU����0DU\�&�)ULVNQH\����3DWULFLD�0�1HZWRQ� ���-RVLH�6�,UYLQJ����-RDQQD�(�.QLJKW����
0DUN�9LQFHQW����6WXDUW�)�*LEVRQ �&�����5LFKDUG�/R\G�����7R�FHOHEUDWH�WKH�RIILFLDO���WK�%LUWKGD\�RI�
+0�4XHHQ�(OL]DEHWK�,,���)LUVW�3HDO�–������WK�3HDO�–����)LUVW�LQ�PHWKRG�–���	��� 
 
67�%/$,6(�62&,(7<��0LOWRQ�����-XQH��������K���������%ULVWRO�6XUSULVH�0DMRU���%ULDQ�%ODGRQ�
���1LFROD�-�7XUQHU��&�����'DUUDQ�5LFNV����7LPRWK\�*�3HWW����'DYLG�*�6DOWHU����-RKQ�&�6KHSSDUG����
0DUF�+DUW����&ROLQ�0�7XUQHU�����7KH�FRQGXFWRU
V������WK�SHDO���5XQJ�WR�FHOHEUDWH�WKH�RIILFLDO���WK�
ELUWKGD\� RI�+HU�0DMHVW\�4XHHQ� (OL]DEHWK� ,,�� DQG� WKH� ��WK� ELUWKGD\� RI� +5+�3ULQFH� 3KLOLS�� 7KH�
'XNH�RI�(GLQEXUJK� 
 
67�%/$,6(�62&,(7<��0LOWRQ�����-XO\��������K���������%DVWRQ�)HQ�$OOLDQFH�0DMRU���+LODU\�$�
%HUHVIRUG����&\QWKLD�(�+RZHOO����&ROLQ�0�7XUQHU����&KDUORWWH�$�%R\FH���� -RKQ�&�6KHSSDUG����
0LFKDHO�-�'HZ����-RKQ�5�0DUWLQ��&�����3HWHU�%ULGOH��� 
 
*/28&(67(5�	�%5,672/�',2&(6$1�$662&,$7,21��0LOWRQ����� -XO\��������K���� ������
<RUNVKLUH�6XUSULVH�0DMRU���7KRPDV�,�0ROOHU ����%U LDQ�%ODGRQ����0DUN�(GZDUGV����6LPRQ�:�
(GZDUGV����'DYLG�/�7KRPDV����&DPHURQ�$�:DWHUV����$GULDQ�&�0DOWRQ��&�����3HWHU�%ULGOH��� 
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$ELQJGRQ�� 6W� +HOHQ�� ��� 1RYHPEHU � ������ � ����� 3ODLQ� %RE� 7ULSOHV�� � %HFFL� )UDQNOLQ� ���
3ULVFLOOD�0RUULV����0DUJDUHW�%URFN����0DWW�)UDQNOLQ����+XJK�%LVKRS����6DUDK�%DUQHV���� ,VDDF�
2
6KHD��&�����-RVK�%DOO�����5XQJ�RQ�WKH�PLQRU����KDOI-PXIIOHG��IRU�5HPHPEUDQFH�6XQGD\� 
 
(DVW�+DJERXUQH�� ��� 1RYHPEHU � ������ � �����*UDQGVLUH� 7ULSOHV�� �0DU\� 1DSSHU � ��� /\QQ�
&UDZIRUG����6KLUOH\�*RVV����0DUN�&RRNH����-HII�3RZHOO����-RKQ�:�1DSSHU��&�����$ODQ�)RVWHU����
$QGUHZ�.D\H�����5XQJ�KDOI�PXIIOHG�IRU�WKH�5R\DO�%ULWLVK�/HJLRQ�6HUYLFH�RI�5HPHPEUDQFH� 
 
5DGOH\�� ��� 1RYHPEHU � ������ � ����� 3ODLQ�%RE�'RXEOHV�� � 'DSKQH� 3ROODUG� �&�� ��� (GZDUG�
:DONHU����$QQ�%HOFKHU����$XGUH\�)RZOLH����0�,DQ�0LQQV����0DXULFH�%HOFKHU���� �5XQJ�KDOI-
PXIIOHG�RQ�5HPHPEUDQFH�6XQGD\� 



�� 

0LOWRQ�����$XJXVW��������K���������6SOLFHG�6XUSULVH�0DMRU���P����'�*LOHV�:LQWHU ����(XQLFH�
$�:DUN����6WHSKHQ�5�6PLWK-,,����-RVLH�6�,UYLQJ����-RDQQH�3�'UXFH����$QQD�(�6KHUZRRG����&ROLQ�5�
&DLUQV����&ROLQ�*�1HZPDQ��&���� 
 
67�%/$,6(�62&,(7<��'UD\WRQ�����$XJXVW��������K����������)OXRULQH�$OOLDQFH�0DMRU���1LFROD�-�
7XUQHU����+HOHQ�-�3LSHU����&ROLQ�0�7XUQHU����5REHUW�-�&URFNHU����3HWHU�%ULGOH����5LFKDUG�/�7KXP�
ZRRG����7LPRWK\�*�3HWW����%HUQDUG�)�/�*URYHV��&���� 
 
*8,/'� 2) '(9216+,5( 5,1*(56��$SSOHWRQ�� ��� $XJXVW� ������ �K���� ����� ,PSHULDO� 6XU�
SULVH�5R\DO���&RPS��5�'�6�%URZQ���/HVWHU �- �<HR����$OLVRQ�&�:DWHUVRQ����3DXOLQH�0F.HQ]LH�
���3HWHU�/�%LOO��� ,DQ�9�-�6PLWK���  5REHUW�'�6�%URZQ���  -RKQ�5�0DUWLQ��&�����-RKQ�$�)RVWHU����
'DYLG�+LUG���  0LFKDHO�(�&�0HDUV���� 
  
5DGOH\�����$XJXVW��������K���������3ODLQ�%RE�0LQRU���&ROLQ�0�7XUQHU ����2OLYHU �- �+\GH����
'DUUDQ�5LFNV����1LFKRODV�-�&ODUNH����(GZDUG�$�6�:DONHU��1LFROD�-�7XUQHU��&������)LUVW�SHDO�DW�ILUVW�
DWWHPSW�–��������7KH�ILUVW�SHDO�RQ�WKH�EHOOV�VLQFH�UHKDQJLQJ� 
 
*8,/'�2)�'(9216+,5(�5,1*(56��0LOWRQ�����$XJXVW��������K���������2[IRUGVKLUH�6XUSULVH�
0DMRU���&ROLQ�0�7XUQHU ����6XVDQ�'�6SDU OLQJ����,DQ�/�&�&DPSEHOO����3�:HQG\�&DPSEHOO����
&KDUORWWH�$�%R\FH����0LFKDHO�(�&�0HDUV����-RKQ�5�0DUWLQ��&�����-RKQ�$�)RVWHU��� 
 
$33/(721 62&,(7<�� $SSOHWRQ�� ��� 6HSWHPEHU� ������ �K���� ����� *UDQGVLUH� &DWHUV�� � &RPS��
0RUULV� -�0RUULV�� �3DWULFLD�0�1HZWRQ� ��  -XOLH�$�+DVHOGLQH� ��  6WHSKHQ�+�6WDQIRUG� ���5REHUW�+�
1HZWRQ� ��  -HQQLIHU� $� '\HU� ��  $QGUHZ� +DVHOGLQH� �&�� ��  -RKQ� +� 1DSSHU� ��� 6WXDUW� )� *LEVRQ�
��  5LFKDUG�$�+RUQH� ��  -DPHV� $�+DVHOGLQH� ���� � 5XQJ� DV� D� ��WK� ELUWKGD\� FRPSOLPHQW� WR� %ULDQ�
:KLWH� 
 
$ELQJGRQ��6W�+HOHQ�����6HSWHPEHU ��������K���������/RQGRQ�1R���6XUSULVH�5R\DO���&RPS��'�
)�0RUULVRQ��QR�����D����(�-RKQ�:HOOV����-XQH�'�:HOOV����&ROLQ�0�7XUQHU����%HU\O�5�1RUULV����-RKQ�
&�6KHSSDUG����3HWHU�%ULGOH����:�-RKQ�&RXSHUWKZDLWH����7LPRWK\�*�3HWW��&�����.HQQHWK�5�'DYHQ�
SRUW����%HUQDUG�)�/�*URYHV���������WK�SHDO�WRJHWKHU�-������ 
 
67�%/$,6(�62&,(7<��0LOWRQ�����6HSWHPEHU��������K���������&KHWZRGH�'HOLJKW�0DMRU���-RKQ�
&�6KHSSDUG����+HOHQ� -�3LSHU� ���7LPRWK\�*�3HWW� ���&ROLQ�0�7XUQHU� ���5LFKDUG�/�7KXPZRRG����
5REHUW�-�&URFNHU����%HUQDUG�)�/�*URYHV��&�����3HWHU�%ULGOH��� 
 
0LOWRQ�����6HSWHPEHU ��������K���������'HYD�6XUSULVH�0DMRU���:�-RKQ�&RXSHU WKZDLWH��&�����
-XQH�'�:HOOV����%HU\O�5�1RUULV����-RKQ�&�6KHSSDUG����(�-RKQ�:HOOV����3HWHU�%ULGOH����&ROLQ�0�
7XUQHU����,DQ�*�&DPSEHOO��� 
 
67�%/$,6(�62&,(7<��0LOWRQ����2FWREHU��������K���������6XSHUODWLYH�6XUSULVH�0DMRU���&\QWKLD�
(�+RZHOO����&ROLQ�0�7XUQHU����-RKQ�&�6KHSSDUG����1LFROD�-�7XUQHU����0DUF�+DUW����&KDUORWWH�$�
%R\FH����-RKQ�5�0DUWLQ��&�����3HWHU�*�&�(OOLV�����7R�ZHOFRPH�WKH�5LJKW�5HYHUHQG�6WHSKHQ�&URIW�
DV�%LVKRS�RI�2[IRUG���$OVR�ZLVKLQJ�6WXDUW�7DOERWW�D�VSHHG\�UHFRYHU\� 
 
0LOWRQ����2FWREHU ��������K���������3XGVH\�6XUSULVH�0DMRU���(�-RKQ�:HOOV����-RDQQH�3�'UXFH�
���-XQH�'�:HOOV����&ROLQ�*�1HZPDQ����-RVLH�6�,UYLQJ����'�*LOHV�:LQWHU����$QQD�(�6KHUZRRG��&��
���&ROLQ�5�&DLUQV����)LUVW�3HDO�DV�&RQGXFWRU��DJH����� 
 
 
 
 



�� 

67� %/$,6(� 62&,(7<��5DGOH\�� �� 2FWREHU� ������ �K���� ����� 6XUSULVH�0LQRU� ��P��� � 1LFROD� -�
7XUQHU����-RKQ�&�6KHSSDUG����&\QWKLD�(�+RZHOO����0LFKDHO�-�'HZ����&ROLQ�0�7XUQHU����3HWHU�*�&�
(OOLV��&������$�UHWLUHPHQW�FRPSOLPHQW�WR�WKH�5HYG�3DP�0F.HOOHQ��5HFWRU�RI�5DGOH\��6XQQLQJZHOO�
	�.HQQLQJWRQ� 
 
67��%/$,6(�62&,(7<��0LOWRQ�����2FWREHU��������K���������%ULVWRO�6XUSULVH�0DMRU���&\QWKLD�(�
+RZHOO����1LFROD�-�7XUQHU��&�����%ULDQ�%ODGRQ����-RKQ�&�6KHSSDUG����7LPRWK\�*�3HWW����&ROLQ�0�
7XUQHU����5LFKDUG�/�7KXPZRRG����3HWHU�%ULGOH���� �(YHU\�PHPEHU�RI�WKH�EDQG�KDV�UXQJ��DQG�WKH�
FRQGXFWRU�KDV�FDOOHG��DW�OHDVW�����SHDOV�RQ�WKHVH�EHOOV� 
 
67�%/$,6(�62&,(7<��0LOWRQ�����2FWREHU��������K���������/HVVQHVV�6XUSULVH�0DMRU���&\QWKLD�
(�+RZHOO���� �1LFROD�-�7XUQHU��&�����-RKQ�&�6KHSSDUG����6XVDQ�(�0DUVGHQ����&ROLQ�0�7XUQHU����
3HWHU�*�&�(OOLV����1LFKRODV�$�(ONV����3HWHU�%ULGOH�����7KH����WK�SHDO�RQ�WKH�EHOOV���%LUWKGD\�FRP�
SOLPHQWV�WR�-R\�%URZQLQJ��&KXUFKZDUGHQ��	�,DQ�&ULFKWRQ��&RQGXFWRU
V�)DWKHU�� 
 
67�%/$,6(�62&,(7<��6XQQLQJZHOO�����2FWREHU��������K���������6XUSULVH�0LQRU���P�����%ULDQ�
%ODGRQ����&\QWKLD�(�+RZHOO����&ROLQ�0�7XUQHU����5REHUW�-�&URFNHU����1LFROD�-�7XUQHU����3HWHU�*�
&� (OOLV� �&�� ��� � $� UHWLUHPHQW� FRPSOLPHQW� WR� WKH� 5HYG� 3DP�0F.HOOHQ�� 5HFWRU� RI� 5DGOH\�� 6XQ�
QLQJZHOO�	�.HQQLQJWRQ�� �$�SHDO�DWWHPSW�RQ� WKH�GD\�RI�KHU� ODVW�VHUYLFH�DW�6XQQLQJZHOO�KDG�WR�EH�
FDQFHOOHG�GXH�WR�WKH�LQGLVSRVLWLRQ�RI�RQH�RI�WKH�ULQJHUV��ZKR�LV�FXUUHQWO\�UHFXSHUDWLQJ�ZHOO�XQGHU�
GRFWRUV
�RUGHUV�� 
 
67�%/$,6(�62&,(7<��'UD\WRQ�����2FWREHU��������K���������/HVVQHVV�6XUSULVH�0DMRU���3HWHU �
%ULGOH����1LFROD�-�7XUQHU��&�����&\QWKLD�(�+RZHOO����+LOGD�&�5LGOH\����1LFKRODV�-�&ODUNH����7LPR�
WK\�*�3HWW����5REHUW�-�&URFNHU����&ROLQ�0�7XUQHU�����5XQJ�DV�D�IDUHZHOO�WR�5HYG�5HEHFFD�3HWHUV��
3ULHVW�LQ�&KDUJH��ZKR�LV�OHDYLQJ�WR�FRQWLQXH�KHU�0LQLVWU\�DW�3HDFKFURIW�&KULVWLDQ�&HQWUH�LQ�$ELQJ�
GRQ� 
 
$1&,(17�62&,(7<�2)�&2//(*(�<287+6��$ELQJGRQ��6W�+HOHQ�����2FWREHU��������K��� 
�����6SOLFHG�6XUSULVH�5R\DO���P����&RPS��5�/H0DUHFKDO���6WHSKHQ�3�1R\HV����5R\�/H0DUH�
FKDO��&�����-RKQ�3�&ROOLVV����6XVDQ�(�0DUVKDOO����%HQMDPLQ�-�&DUH\����*UDKDP�$�&�-RKQ����.ULV�
WLDQ�'�6FXGDPRUH����0DOFROP�6�7XUQHU����5�0DUN�(VEHVWHU����(GZDUG�3�'�&ROOLVV���� 
 
67�%/$,6(�62&,(7<��0LOWRQ�����2FWREHU��������K���������%ULVWRO�6XUSULVH�0DMRU���&\QWKLD�(�
+RZHOO����1LFROD�-�7XUQHU��&�����&ROLQ�0�7XUQHU����%HU\O�5�1RUULV����3HWHU�%ULGOH����5LFKDUG�/�
7KXPZRRG����7LPRWK\�*�3HWW����0LFKDHO�&KHVWHU��� 
 
1RUWK�0RUHWRQ�� ��� 1RYHPEHU � ������ �K���� ����� 6XUSULVH�0LQRU� ��P��� � � 5LFKDUG� /R\G� ����
0DU\�&�)ULVNQH\������5REHUW�+�1HZWRQ�����5REHUW�$�3DUWULGJH�����1LFKRODV�-�&ODUNH�����6WXDUW�)�
*LEVRQ��&�������VW�3HDO�RQ�WKH�DXJPHQWHG�EHOOV���5XQJ�RQ�WKH�GD\�RI�FHOHEUDWLRQ�IRU�WKH�FRPSOHWLRQ�
RI�WKH�EHOO�DQG�FKXUFK�IDFLOLWLHV�SURMHFW�DQG�E\�D�EDQG�WKDW�ZDV�FORVHO\�DVVRFLDWHG�ZLWK�WKH�UHVWRUD�
WLRQ�DQG�DXJPHQWDWLRQ�RI�WKH�EHOOV� 



�� 

����21%% 
� 

1HZ�<HDU¶V� 
5LQJLQJ�	 
5HIUHVKPHQWV 

 

��������������������������� 
0RQGD\���QG�-DQXDU\����� 

 
 

6W�+HOHQ��$ELQJGRQ� 
 

������������������������ 

�����DP�–������SP 
 

(YHU\ERG\�ZHOFRPH 



�� 

1HZVOHWWHU�(GLWRU� ,DQ�0LQQV      (�������������� 
   *����/LWWOH�+RZH�&ORVH��5DGOH\��$ELQJGRQ�2;����$- 
   :���QHZVOHWWHU-HGLWRU#RQE�RGJ�RUJ�XN 
 
%UDQFK�&KDLUPDQ� 6XVDQ�5HDG      (��������������� 
   * ���6W�$PDQG�'ULYH��$ELQJGRQ�2;����5*� 
   :���FKDLUPDQ#RQE�RGJ�RUJ�XN 
 
%UDQFK�6HFUHWDU\� *LOOLDQ�/R\G      (�������������� 
   * 'RUQLH�/RGJH��%HVVHOVOHD�5RDG��%OHZEXU\�2;����1: 
   :��VHFUHWDU\#RQE�RGJ�RUJ�XN 
 
%UDQFK�7UHDVXUHU� 6WXDUW�*LEVRQ      (�������������� 
   *��7KH�&URIW��0LOWRQ�+LOO��$ELQJGRQ�2;����%' 
   :���WUHDVXUHU#RQE�RGJ�RUJ�XN 
 
-RLQW�5LQJLQJ�0DVWHU� 5LFKDUG�/R\G      (�������������� 
   * 'RUQLH�/RGJH��%HVVHOVOHD�5RDG��%OHZEXU\�2;����1: 
   :���ULQJLQJ-PDVWHU-�#RQE�RGJ�RUJ�XN 
 
-RLQW�5LQJLQJ�0DVWHU� 3KLOLS�5REHUWV      (��������������� 
   *��+LJKILHOG��7KH�:LQQDZD\��+DUZHOO��'LGFRW�2;����-*� 
   :���ULQJLQJ-PDVWHU-�#RQE�RGJ�RUJ�XN 
 
21%�:HEVLWH�  :���ZZZ�RQE�RGJ�RUJ�XN 
 

1(;7�,668( 
 

'HDGOLQH�IRU�FRS\�IRU�WKH�QH[W�LVVXH�LQ�-XQH������LV��QG�0D\��������%XW�SOHDVH�GRQ¶W�ZDLW�XQWLO�
WKHQ��VHQG�\RXU�QHZV��SLFWXUHV��DQG�TXDUWHUV�LQ�DV�WKH\�KDSSHQ� 
 

3XEOLVKHG�E\�WKH�2OG�1RUWK�%HUNV�%UDQFK�RI�WKH�2[IRUG�'LRFHVDQ�*XLOG 

2OG�1RUWK�%HUNV�ZHEVLWH 
 
7KH�2OG�1RUWK�%HUNV�ZHEVLWH�FDQ�EH�IRXQG�DW�ZZZ�RQE�RGJ�RUJ�XN���7KH�ZHEVLWH�LV�D�YDOXDEOH�WRRO�
SURYLGLQJ� XS� WR� GDWH� LQIRUPDWLRQ� DQG� D�PHDQV� RI� FRQWDFWLQJ� WKH� EUDQFK� RIILFHUV� DQG� WKH� WRZHUV�
ZLWKLQ�WKH�EUDQFK���,W�VKRXOG�EH�WKH�ILUVW�SRUW�RI�FDOO�IRU�GHWDLOV�DERXW�EUDQFK�HYHQWV���:K\�QRW�YLVLW�
LW�QRZ�DQG�DGG�LW�WR�\RXU�IDYRXULWHV���,I�\RX�VSRW�DQ\�LQFRUUHFW�RU�PLVVLQJ�LQIRUPDWLRQ�WKHQ�SOHDVH�
FRQWDFW�WKH�ZHEPDVWHU�DW�ZHEPDVWHU#RQE�RGJ�RUJ�XN� 
 

2U�ZRXOG�\RX�OLNH�WR�LQFOXGH�VRPHWKLQJ�RQ�WKH�ZHEVLWH�� �:K\�ZDLW�IRU�WKH�%UDQFK�1HZVOHWWHU�WR�
UHSRUW�D�VSHFLDO�HYHQW�LQ�\RXU�WRZHU���0D\EH�WKHUH�KDV�EHHQ�D�VSHFLDO�ELUWKGD\�RU�D�ILUVW�TXDUWHU�RU�
\RX�KDYH�EHHQ�RQ�D�WRZHU�RXWLQJ�� �-XVW�HPDLO�WKH�ZHEPDVWHU�ZLWK�WKH�GHWDLOV�DQG�PD\EH�D�SKRWR���
/HW¶V�KHDU�DERXW�WKHVH�HYHQWV�DV�WKH\�KDSSHQ� 



�� 

21%�%UDQFK�3URJUDPPH�IRU����� 
 
3OHDVH�PDNH�QRWH�RI� WKH�YDULHG�VWDUW�DQG�ILQLVK� WLPHV�ZKLFK�DUH�GHVLJQHG� WR�PLUURU� ORFDO� UHTXLUH�
PHQWV�IRU�SUDFWLFHV���7KH�6XUSULVH�3UDFWLFHV�DUH�LQWHQGHG�IRU�DOO�OHYHOV�RI�6XUSULVH�ULQJLQJ�DQG�ZH�
SDUWLFXODUO\�ZHOFRPH�EUDQFK�PHPEHUV�ZKR�ZLVK�WR�OHDUQ�&DPEULGJH�PDMRU�IURP�PLQRU�VWDQGDUG���
3OHDVH�FRQWDFW�5LFKDUG�/R\G�LI�\RX�ZRXOG�OLNH�WR�EH�DGGHG�WR�KLV�HPDLO�UHPLQGHU�OLVW�IRU�WKH�6XU�
SULVH�SUDFWLFHV� 
 
0RQGD\���QG�-DQXDU\�–�5LQJLQJ�DQG�UHIUHVKPHQWV�–�$ELQJGRQ�6W�+HOHQ������������DP–�����SP� 

:HGQHVGD\����WK�-DQXDU\�–�$IWHUQRRQ�3UDFWLFH�–�1RUWK�0RUHWRQ����������–����SP� 

:HGQHVGD\���VW�)HEUXDU\�–�6XUSULVH�0DMRU�3UDFWLFH�–�0LOWRQ�������'UD\WRQ����������–����SP� 

7XHVGD\����WK�)HEUXDU\�–�%UDQFK�3UDFWLFH�–�%ULJKWZHOO����������–����SP� 

:HGQHVGD\����QG�)HEUXDU\�–�$IWHUQRRQ�3UDFWLFH�–�'UD\WRQ����������–����SP� 

6DWXUGD\�� ��WK� 0DUFK� –� 6WULNLQJ� &RPSHWLWLRQ� DQG� $*0� –� &XPQRU� ���� �6&� ����SP�� 6HUYLFH�
����SP��7HD�����SP��$*0�����SP� 

:HGQHVGD\����QG�0DUFK�–�$IWHUQRRQ�3UDFWLFH�–�(DVW�+DJERXUQH����������–����SP� 

:HGQHVGD\���WK�$SULO�–�6XUSULVH�0DMRU�3UDFWLFH�–�%OHZEXU\����������–����SP� 

7KXUVGD\����WK�$SULO�–�%UDQFK�3UDFWLFH�–�+DUZHOO����������–����SP� 

:HGQHVGD\����WK�$SULO�–�0LQL�RXWLQJ�DQG�OXQFK 

:HGQHVGD\����WK�0D\�–�%UDQFK�3UDFWLFH�–�6XQQLQJZHOO����������–����SP� 

:HGQHVGD\����WK�0D\�–�$IWHUQRRQ�3UDFWLFH�–�0DUFKDP������7%&�������–����SP� 

0RQGD\����WK�-XQH�–�%UDQFK�3UDFWLFH�–�'UD\WRQ����������–����SP� 

:HGQHVGD\����WK�-XQH�–�6XUSULVH�0DMRU�5R\DO�3UDFWLFH�–�$ELQJGRQ�6W�+HOHQ�����������–����SP� 

:HGQHVGD\����WK�-XQH�–�$IWHUQRRQ�3UDFWLFH�–�&KLOGUH\����������–����SP� 

6DWXUGD\����QG�-XO\�–�%UDQFK�2XWLQJ�DQG�%DUEHFXH 

:HGQHVGD\����WK�-XO\�–�$IWHUQRRQ�3UDFWLFH�–�5DGOH\����������–����SP� 

:HGQHVGD\���QG�$XJXVW�–�6XUSULVH�0DMRU�3UDFWLFH�–�*RULQJ����������–����SP� 

0RQGD\����WK�$XJXVW�–�%UDQFK�3UDFWLFH�–�&KLOWRQ����������–����SP� 

:HGQHVGD\����UG�$XJXVW�–�$IWHUQRRQ�3UDFWLFH�–�%ULJKWZHOO����������–����SP� 

0RQGD\����WK�6HSWHPEHU�–�%UDQFK�3UDFWLFH�–�6XWWRQ�&RXUWHQD\����������–����SP� 

:HGQHVGD\����WK�6HSWHPEHU�–�$IWHUQRRQ�3UDFWLFH�–�6XQQLQJZHOO����������–����SP� 

:HGQHVGD\���WK�2FWREHU�–�6XUSULVH�0DMRU�3UDFWLFH�–�+DUZHOO����������–����SP� 

:HGQHVGD\����WK�2FWREHU�–�%UDQFK�3UDFWLFH�–�&KROVH\����������–����SP� 

:HGQHVGD\����WK�2FWREHU�–�$IWHUQRRQ�3UDFWLFH�–�0LOWRQ����������–����SP� 

7KXUVGD\���WK�1RYHPEHU�–�%UDQFK�3UDFWLFH�–�:DOOLQJIRUG�����������–����SP� 

6DWXUGD\����WK�1RYHPEHU�–�6RFLDO�(YHQLQJ�–�%DUQ�'DQFH��YHQXH�7%&� 

:HGQHVGD\����QG�1RYHPEHU�–�$IWHUQRRQ�3UDFWLFH�–�&KLOWRQ����������–����SP� 

:HGQHVGD\���WK�'HFHPEHU�–�6XUSULVH�0DMRU�3UDFWLFH�–�%ULJKWZHOO����������–����SP� 

0RQGD\����WK�'HFHPEHU�–�%UDQFK�3UDFWLFH�–�1RUWK�0RUHWRQ����������–����SP� 

:HGQHVGD\����WK�'HFHPEHU�–�$IWHUQRRQ�3UDFWLFH�–�%OHZEXU\����������–����SP� 


