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5DPEOLQJV����7RZHU�7DON����<RXQJ�5LQJHUV¶�(YHQWV�����1HZ�6WULNLQJ�&RPSHWLWLRQ�7URSK\�
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$57�$ZDUG�����1RUWK�0RUHWRQ�3HDO�1XPEHU�7ZR����������4XDUWHUV�����3HDOV�����%UDQFK�
2XWLQJ�3URJUDPPH�����%%4�3RVWHU������21%�%UDQFK�3URJUDPPH�����21%�ZHEVLWH�����&RQ�
WDFW�/LVW�����&RS\�GDWH�IRU�WKH�QH[W�LVVXH�����6WULNLQJ�&RPSHWLWLRQ�7HDP�SKRWRV���� 

7KH�QHZ�%UDQFK��-EHOO�6WULNLQJ�&RPSHWLWLRQ�7URSK\ 

� 

&KDLUPDQ¶V�5HSRUW 
 
 

)LUVWO\��OHW�PH�H[WHQG�P\�WKDQNV��RQ�EHKDOI�RI�WKH�%UDQFK��WR�6XVDQ�5HDG�IRU�DOO�KHU�ZRUN�DV�&KDLU�
GXULQJ�WKLV�ODVW�\HDU���,�DP�VXUH�VKH�ZLOO�GR�DQ�H[FHOOHQW�MRE�LQ�KHU�QHZ�UROH�DV�(GXFDWLRQ�2IILFHU��
DV�HOHFWHG�DW� WKH�%UDQFK�$*0� �6XVDQ�VWDUWV�KHU�QHZ�EHJLQQHUV�FRXUVH�YHU\�VRRQ�DQG� LI�\RX�DUH�
DEOH�WR�KHOS�RU�VXSSRUW�ZLWK�WKLV�SOHDVH�GR�FRQWDFW�KHU���7KH�SRVLWLYH�HIIHFW�RI�WKLV�FRXUVH�LV�ZH�ZLOO�
JDLQ�YDOXDEOH�QHZ�ULQJHUV�DQG�EUDQFK�PHPEHUV���DV�ZH�DOO�NQRZ�ZH�DOZD\V�QHHG�IUHVK�EORRG�FRP�
LQJ�LQ�� 
 

:H�DUH�YHU\�OXFN\�DW�P\�KRPH�WRZHU��1RUWK�0RUHWRQ��RI�KDYLQJ�JUHDW�VXSSRUW�IURP�RXU�QHLJKERXU�
LQJ�WRZHUV�WR�KHOS�RQ�SUDFWLFH�QLJKWV�DQG��LQGHHG��IRU�VHUYLFH�ULQJLQJ���:LWK�WKDW�LQ�PLQG��,�ZRXOG�
HQFRXUDJH�DOO�RI�RXU�PHPEHUV�WR�YLVLW�DQRWKHU�WRZHU�RQ�SUDFWLFH�QLJKW�RU�RIIHU�WR�ULQJ�HOVHZKHUH�LI�
\RXU�WRZHU�GRHV�QRW�KDYH�D�VHUYLFH� 
 

)LQDOO\��,�DP�ORRNLQJ�IRUZDUG�WR�WKH�WZR�IRUWKFRPLQJ�EUDQFK�HYHQWV���WKH�RXWLQJ�DQG�%%4�DW�7KH�
&URIW��0LOWRQ�+LOO�RQ���QG�-XO\�DQG��ODWHU�LQ�WKH�\HDU��WKH�EDUQ�GDQFH���,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�
DW WKHVH�HYHQWV� 

5RE�1LFNOHVV 

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

,¶P�VXUH�ORWV�KDV�EHHQ�JRLQJ�RQ�LQ�WKH�EUDQFK�VLQFH�1RYHPEHU��PD\EH�WRR�PXFK�LQ�VRPH�FDVHV��DV�
WKH�7RZHU�7DON�DUWLFOHV�DUH�D�ELW�WKLQ�RQ�WKH�JURXQG�WKLV�LVVXH���7KDQNV�WR�DOO�WKRVH�ZKR�FRXOG�UH�
PHPEHU�ZKDW�KDSSHQHG�� �7R�PDNH�XS�IRU� WKLV� WKHUH�DUH�VRPH�LQWHUHVWLQJ�DUWLFOHV� WR�ILOO� WKH�YRLG��
LQFOXGLQJ�D�UHPLQLVFHQFH�RI�VRPH�GLIILFXOW�EHOOV�IURP�������VR�SOHDVH�HQMR\�WKLV�HGLWLRQ� 
 

3OHDVH�QRWH�WKH�SOHD�IURP�WKH�5LQJLQJ�0DVWHUV�RQ�VXSSRUWLQJ�WKH�HYHQLQJ�%UDQFK�3UDFWLFHV��WKHVH�
DUH�LQFUHGLEO\�KHOSIXO�WR�WKH�WRZHUV�YLVLWHG�DQG�WKH�YLVLWRUV�DOLNH���/HW¶V�WU\�WR�DWWHQG�DV�PDQ\�DV�ZH�
FDQ� 
 

7KHUH�DUH�TXLWH�D�IHZ�FRQJUDWXODWLRQV�WR�JHW�WKURXJK�WKLV�HGLWLRQ��VR�KHUH�JRHV�� 
 

)LUVWO\�� WR� WKH�<RXQJ�5LQJHUV� LQLWLDWLYH�� DQG�6XVDQ�5HDG� WKH� LPSHWXV� EHKLQG� LW��ZKLFK�KDV� EHHQ�
UHFRJQLVHG�QDWLRQDOO\�DV�D�VFKHPH�WR�LQWHUHVW�DQG�HQJDJH�\RXQJHU�PHPEHUV�RI�RXU�SUDFWLFH�E\�WKH�
DZDUG�RI�WKH�6DUDK�%HDFKDP�<RXWK�*URXS�$ZDUG�DW�WKH�$57�DQQXDO�FRQIHUHQFH� 
 

)LUVW�4XDUWHU-3HDOHU¶V�WKLV�HGLWLRQ�DUH�/LVD��$EL��&KULVWLQH��*HRUJH�DQG�6LPRQ��FRQJUDWXODWLRQV�WR�
\RX�DOO�DQG�OHW¶V�KRSH�WKHUH�DUH�JUHDWHU�DFKLHYHPHQWV�WR�FRPH� 
 

&RQJUDWXODWLRQV�WR�1LFROD�RQ�KLWWLQJ�D�FRXSOH�RI�PLOHVWRQHV�EHIRUH�&ROLQ� 
 

3HWHU�KDV�VFRUHG�KLV������WK�SHDO��DQG�&ROLQ�KLV������WK��SUREDEO\�����RQ�WKH�ZD\�WR�KLV������WK�E\�
QRZ��� WKHVH�DUH� WUXO\�VLJQLILFDQW�PLOHVWRQHV� LQ�D�ULQJHUV¶� OLIH�DQG�LQ�&ROLQV¶�FDVH� WKH�ZKROH�H[HU�
FLVH����/RRNLQJ�DW�WKH�3HDO�5HSRUWV�,�GLG�ZRQGHU�ZKHWKHU�ZH�VKRXOG�UHQDPH�WKLV�LVVXH�WKH�6W�%ODLVH�
6RFLHW\�1HZVOHWWHU�� 
 

+HUH¶V�KRSLQJ� WKH�6XPPHUV� DQWLFV�DOORZ� IRU�PRUH�QHZV� LQ� WKH�1RYHPEHU� LVVXH��HQMR\�ZKDWHYHU�
\RX�JHW�XS�WR�DQG�NHHS�WKH�PHPRULHV�UHDG\�IRU�WKH�QH[W�HGLWLRQ� 

,DQ�0LQQV� 
 
)LQDOO\��D�WKRXJKW�WR�OHDYH�\RX�ZLWK� 
)DLWK�LV�WDNLQJ�WKH�ILUVW�VWHS��HYHQ�ZKHQ�\RX�GRQ¶W�VHH�WKH�ZKROH�VWDLUFDVH� 
 

,DQ�0LQQV� 
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6HFUHWDU\¶V�5HSRUW 
 
�����JRW� RII� WR� D� JRRG� VWDUW�ZLWK�RYHU� IRUW\�EUDQFK�PHPEHUV� DWWHQGLQJ� WKH�1HZ�<HDU¶V� ULQJLQJ�
ZLWK�UHIUHVKPHQWV��ZKLFK�ZDV�KRVWHG�E\�$ELQJGRQ��6W�+HOHQ�� �,�ZRXOG�OLNH�WR�WKDQN�6XVDQ�5HDG�
DQG�WKH�$ELQJGRQ�ULQJHUV�IRU�DOO� WKHLU�HIIRUWV�LQ�PDNLQJ�HYHU\RQH�VR�ZHOFRPH���7KH�H[FHOOHQW�UH�
IUHVKPHQWV� UDQJHG� IURP� LQWHUHVWLQJ� DQG� WDVW\� VRXSV� WKURXJK� WR� GHOLFLRXV� FDNHV�� � 7KLV� ZDV� RQFH�
DJDLQ�D�YHU\�KDSS\�RFFDVLRQ�IRU�WKH�%UDQFK� 
 

,Q�0DUFK�ZH�KHOG�RXU� VL[-EHOO� VWULNLQJ�FRPSHWLWLRQ�DQG�$*0�DW�&XPQRU�� �7KH�FRPSHWLWLRQ�ZDV�
RQFH� DJDLQ�ZHOO� VXSSRUWHG�ZLWK� VL[� WHDPV� HQWHULQJ�� WKUHH� RI� WKHP� IURP�$ELQJGRQ�� � ,W�ZDV� YHU\�
SOHDVLQJ�WKDW�RQH�RI�WKHVH�WHDPV�ZDV�PDGH�XS�HQWLUHO\�RI�\RXQJ�EUDQFK�PHPEHUV�� �7KDQNV�JR�WR�
RXU� MXGJHV�� -RQ� DQG� .D\� &KDPEHUODLQ� RI� )DULQJGRQ�� ZKR� ERWK� VDLG� WKDW� WKH\� KDG� HQMR\HG�
WKHPVHOYHV�YHU\�PXFK���7KH�WHDP�IURP�:DOOLQJIRUG�ZHUH�WKH�ZLQQHUV�DQG�WKH\�ZHUH�DZDUGHG�RXU�
QHZ�EUDQFK�VWULNLQJ�FRPSHWLWLRQ�ZLQQHU¶V�WURSK\���7KH\�ZLOO�UHSUHVHQW�21%�DW�WKH�*XLOG¶V�VL[�EHOO�
FRPSHWLWLRQ� LQ� 2FWREHU�� � 7KH� IXOO� UHVXOWV� ZHUH� �VW�:DOOLQJIRUG� ���� IDXOWV��� �  �QG� %OHZEXU\� DQG�
$ELQJGRQ�6�����IDXOWV�����WK�$ELQJGRQ�&�����IDXOWV���� �WK�+DUZHOO�DQG�$ELQJGRQ�<������IDXOWV�� 
 

7KH�EUDQFK�ZDV�QRW�UHSUHVHQWHG�DW�WKH�*XLOG¶V��-EHOO�VWULNLQJ�FRPSHWLWLRQ�ODVW�2FWREHU�EHFDXVH�WKH�
$ELQJGRQ� ULQJHUV�ZHUH� QRW� DEOH� WR� UDLVH� D� EDQG�� � 7KH� EUDQFK�EDQG� HQWHULQJ� WKH�*XLOG¶V� ��-EHOO�
VWULNLQJ�FRPSHWLWLRQ�LQ�%DQEXU\�LQ�1RYHPEHU�ZDV�SODFHG�HTXDO�WKLUG�ZLWK�(%6%�%UDQFK��RQO\�RQH�
SHUFHQW�EHKLQG�WKH�1HZEXU\�ULQJHUV�ZKR�FDPH�VHFRQG� 
 

$W�RXU�$*0�ZH�KDG�D�FKDQJH�RI� VRPH�RI�RXU�EUDQFK�RIILFHUV�� �7KH�YDFDQW�SRVLWLRQ�RI�7UDLQLQJ�
2IILFHU�ZDV�WDNHQ�RQ�E\�6XVDQ�5HDG��ZKR�KDV�GRQH�VR�PXFK�ZRUN�ZLWK�WKH�WUDLQLQJ�RI�RXU�\RXQJHU�
EUDQFK�PHPEHUV���7KLV�OHIW�WKH�SRVLWLRQ�RI�&KDLUPDQ�IUHH��DQG�WKLV�ZDV�WDNHQ�XS�E\�5RE�1LFNOHVV�
RI�1RUWK�0RUHWRQ��ZLWK�'LFN�3HWHUV�RI�:DQWDJH�WDNLQJ�RQ�WKH�UROH�RI�9LFH�&KDLUPDQ���6HYHQ�QHZ�
PHPEHUV� IURP� IRXU� WRZHUV� ZHUH� HOHFWHG� WR� WKH� *XLOG�� DQG� 5HY��.HYLQ� %HHU� ZDV� WUDQVIHUUHG� WR�
%ULJKWZHOO�IURP�%HDFRQVILHOG���%UDQFK�HYHQLQJ�SUDFWLFHV�ZHUH�GLVFXVVHG��DV�VHYHUDO�ODVW�\HDU�ZHUH�
SRRUO\�DWWHQGHG���7KHVH�DUH�WKH�RQO\�WLPHV�ZKHQ�QHZ�PHPEHUV�FDQ�EH�HOHFWHG�WR�WKH�*XLOG��RWKHU�
WKDQ�DW�WKH�$*0���,W�ZDV�GHFLGHG�WR�FRQWLQXH�WKH�SUDFWLFHV�DV�WKH\�FXUUHQWO\�DUH�DQG�WR�PRQLWRU�WKH�
VLWXDWLRQ�IRU�IXUWKHU�GLVFXVVLRQ�DW�QH[W�\HDU¶V�$*0���$OO�EUDQFK�PHPEHUV�DUH�DVNHG�WR�WU\�WR�DWWHQG�
DW�OHDVW�RQH�EUDQFK�HYHQLQJ�SUDFWLFH�SHU�\HDU���,W�ZDV�DOVR�GHFLGHG�WKDW�WKH�DIWHUQRRQ�SUDFWLFHV�ZLOO�
EH�UXQ�E\�WKH�-RLQW�5LQJLQJ�0DVWHUV�� 
 

6XVDQ�5HDG�KDV�FRQWLQXHG�WR�RUJDQLVH�HYHQWV�IRU�WKH�\RXQJ�ULQJHUV�LQ�WKH�%UDQFK���5HFHQW�DFWLYLWLHV�
KDYH�EHHQ�VNLWWOHV�DQG�ULQJLQJ�DW�5DGOH\�LQ�'HFHPEHU��D�WUHDVXUH�KXQW��PDJLF�VKRZ�DQG�ULQJLQJ�DW�
%ULJKWZHOO�LQ�)HEUXDU\��DQG�ULQJLQJ�DW��DQG�ZDONLQJ�LQ�EHWZHHQ��*UHDW�0LOWRQ�DQG�*UHDW�+DVHOH\�
DW�(DVWHU���$W�WKH�$QQXDO�&RQIHUHQFH�RI�$57��WKH�6DUDK�%HDFKDP�<RXWK�*URXS�$ZDUG�ZDV�JLYHQ�
WR�WKH�$ELQJGRQ�6RFLHW\�RI�%HOO�5LQJHUV���6XVDQ�5HDG�KDV�VDLG�WKDW�WKH�FDVK�SUL]H�RI������ZLOO�EH�
SXW�WRZDUGV�WKH�SXUFKDVH�RI�D�GXPE�EHOO�IRU�$ELQJGRQ��ZKLFK�ZLOO�EH�DWWDFKHG�WR�D�FRPSXWHU�DQG�
XVHG�DV�D�WUDLQLQJ�DLG�� 
 

6R�IDU�WKLV�\HDU�ZH�KDYH�KHOG�WZR�VRFLDO�RFFDVLRQV�IRU�RXU�PRQWKO\�DIWHUQRRQ�SUDFWLFH�ULQJHUV���,Q�
-DQXDU\�ZH�KDG�OXQFK�WRJHWKHU�DW�7KH�%HDU�EHIRUH�ULQJLQJ�DW�1RUWK�0RUHWRQ�DQG�LQ�$SULO�ZH�KHOG�D�
µPLQL¶�RXWLQJ��ULQJLQJ�DW�WKUHH�WRZHUV�LQ�WKH�QHLJKERXULQJ�9DOH�RI�WKH�:KLWH�+RUVH�%UDQFK���6WDUW�
LQJ�ZLWK�6KHOOLQJIRUG�DQG�WKHQ�RQ�WR�/RQJFRW��ZH�HQMR\HG�D�SXE�OXQFK�DW�WKH�.LQJ�DQG�4XHHQ�EH�
IRUH�JRLQJ�RQ�WR�ULQJ�DW�)DULQJGRQ� 
 

7KH�DQQXDO�GD\�RXWLQJ�DQG�EDUEHFXH�ZLOO�EH�RQ�6DWXUGD\���QG� -XO\�� �3KLOLS�5REHUWV�ZLOO� DUUDQJH�
ULQJLQJ� DW� ILYH� WRZHUV� LQ�:LOWVKLUH� �LQFOXGLQJ�5R\DO�:RRWWRQ�%DVVHWW��/LGGLQJWRQ�� DQG�:DQERU�
RXJK���ZLWK�D�SXE�OXQFK�DQG�DIWHUQRRQ�WHD���6WXDUW�DQG�1DRPL�*LEVRQ�DUH�KRVWLQJ�WKH�EDUEHFXH�LQ�
WKH�HYHQLQJ���3OHDVH�FRPH�DORQJ�WR�WKHVH�IXQ�HYHQWV� 
 

 

� 

5LQJLQJ�0DVWHUV¶�5DPEOLQJV 
 
$�VOLJKWO\�GLUHFW�DQG�WURXEOHVRPH�5DPEOH�IURP�XV�IRU�WKLV�LVVXH�RI�WKH�QHZVOHWWHU��DV�WKHUH�LV�UHDOO\�
RQO\�RQH�LPSRUWDQW�LVVXH�ZRUU\LQJ�\RXU�IDLWKIXO�5LQJLQJ�0DVWHUV���7KLV�LV�HYHQLQJ�%UDQFK�3UDFWLF�
HV� 
 

7KRVH��ZKR� DWWHQGHG� WKH�)HEUXDU\� EUDQFK� FRPPLWWHH�PHHWLQJ� DQG� WKH�$*0��ZLOO� NQRZ� WKDW� RQ�
RFFDVLRQV�WKHUH�KDV�EHHQ�D�VKDUS�GHFOLQH�LQ�QXPEHUV�DWWHQGLQJ�WKH�UHJXODU�HYHQLQJ�EUDQFK�SUDFWLF�
HV���6XSSRUW�IRU�WKH�DIWHUQRRQ�DQG�WKH�6XUSULVH�0DMRU�SUDFWLFHV�LV�KROGLQJ�XS�YHU\�ZHOO�DQG�ERWK�DUH�
SURYLQJ�WR�EH�YHU\�XVHIXO�ULQJLQJ�DQG�VRFLDO�RFFDVLRQV�IRU�EUDQFK�PHPEHUV�� �+RZHYHU��IRU�XQH[�
SODLQHG� UHDVRQV�� WKHUH�KDV� LQ� UHFHQW�PRQWKV�EHHQ� D�GHFOLQH� LQ� VXSSRUW� IRU� WKH� HYHQLQJ�SUDFWLFHV���
7KHVH�PRQWKO\�SUDFWLFHV��DUUDQJHG�DW�GLIIHUHQW�WRZHUV��DLP�WR�VXSSRUW�ORFDO�WRZHU�ULQJLQJ�FDSDELOL�
WLHV��HQFRXUDJH�VRFLDO�PL[LQJ�DQG�SURPRWH�DZDUHQHVV�RI�ZLGHU�EUDQFK�DQG�WRZHU�DFWLYLWLHV�� 
 

7KHUH�ZDV�PXFK�GLVFXVVLRQ�GXULQJ� WKH�PHHWLQJV�DERXW�SRVVLEOH�FDXVHV�DQG�DFWLRQV� WKDW�PLJKW�EH�
WDNHQ� WR�DGGUHVV� WKLV�SUREOHP�� �2QH�VXJJHVWLRQ�ZDV� WR�DEDQGRQ�WKH�HYHQLQJ�SUDFWLFHV�DOWRJHWKHU���
+RZHYHU��DOWKRXJK�WKLV�LV�D�VHULRXV�FRQVLGHUDWLRQ�DQG�PD\�LQGHHG�EH�RXU�RQO\�IXWXUH�RSWLRQ��LW�ZDV�
GHFLGHG�WR�FRQWLQXH�ZLWK�WKH�SURJUDPPH�RI�SUDFWLFHV�IRU�WKH�QH[W�\HDU���$EDQGRQLQJ�WKH�SUDFWLFHV�
ZRXOG�KDYH�WZR�FRQVHTXHQFHV�DW�EUDQFK�OHYHO�� �)LUVWO\��ZKHQ�VRPHWKLQJ�KDV�EHHQ�ORVW�LW� LV�PXFK�
KDUGHU�WR�UHLQVWDWH���6HFRQGO\��EHFDXVH�WKH�HYHQLQJ�SUDFWLFHV�DUH�WKH�RQO\�UHFRJQLVHG�UHJXODU�µRSHQ�
WR�DOO�PHPEHUV¶�HYHQWV���HOHFWLRQ�RI�QHZ�PHPEHUV�DQG�RWKHU�URXWLQH�EUDQFK�EXVLQHVV�FRXOG�RQO\�EH�
DGGUHVVHG�DQQXDOO\�DW�WKH�$*0���7KLV�ZRXOG�EH�D�VKDPH� 
 

+RZ�FDQ�ZH�HQFRXUDJH�EHWWHU�DWWHQGDQFH"� �([SHULHQFHG�ULQJHUV�DQG� WRZHU�FDSWDLQV�PLJKW� WDNH�D�
OHDG�LQ�HQFRXUDJLQJ�QHZHU�ULQJHUV�WR�DWWHQG��SHUKDSV�E\�RIIHULQJ�D�OLIW"��,I�HYHU\�PHPEHU�PDGH�D�
UHVROXWLRQ�WR�DWWHQG�HYHQ�MXVW�RQH�EUDQFK�SUDFWLFH�HDFK�\HDU�WKDW�ZRXOG�PRUH�WKDQ�VROYH�WKH�LVVXH���
$W�D�UHFHQW�EUDQFK�SUDFWLFH�MXVW�RQH�YLVLWLQJ�21%�PHPEHU�DWWHQGHG��EXW�ZKDW�D�GLIIHUHQFH�WKDW�RQH�
SHUVRQ�PDGH�WR�ZKDW�FRXOG�EH�UXQJ��VR�HYHQ�ORZ�DWWHQGDQFH�LV�DFWXDOO\�PXFK�EHWWHU�WKDQ�QRQH�DW�
DOO� 
 

/HW¶V�DOO�GR�ZKDWHYHU�ZH�FDQ�WR�NHHS�WKH�21%�SUDFWLFHV�JRLQJ���ZH�DUH�DQ�DFWLYH�DQG�VRFLDO�EUDQFK�
VR�ZH�VKRXOG�EH�DEOH�WR�VRUW�WKLV�RXW�ZLWKRXW�UHVRUWLQJ�WR�WKH�GUDVWLF�DQG�EDFNZDUGV�VWHS�RI�DEDQ�
GRQLQJ�WKHP�QH[W�\HDU� 
 

:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DW�D�SUDFWLFH�QHDU�\RX�YHU\�VRRQ� 
 

3KLOLS�MXVW�ZDQWV�WR�DGG������ 
 
$�6XQGD\�VFKRRO�WHDFKHU�DVNV�KHU�SXSLOV�ZKHUH�*RG�OLYHV��$�VPDOO�JLUO�VWLFNV�XS�KHU�KDQG�DQG�VD\V��

0LVV��*RG�OLYHV�LQ�RXU�EDWKURRP�
��
,Q�\RXU�EDWKURRP"
�VD\V�WKH�WHDFKHU��
:K\�GR�\RX�WKLQN�KH
V�LQ�
WKHUH"
� � 7KH� JLUO� UHSOLHV�� 
%HFDXVH� HYHU\� PRUQLQJ� P\� GDGG\� EDQJV� RQ� WKH� EDWKURRP GRRU� DQG�
VKRXWV��
*RG��DUH�\RX�VWLOO�LQ�WKHUH"
 
 
:KDW�GR�\RX�FDOO�D�'XFN�WKDW
V�EHHQ�GHDG�IRU�D�ZHHN"��$�+XPPLQJ�%LUG� 

5LFKDUG�/R\G�DQG�3KLOLS�5REHUWV 

$QRWKHU�GDWH�IRU�\RXU�GLDULHV���2Q�6DWXUGD\����WK�1RYHPEHU��WKHUH�ZLOO�EH�D�EDUQ�GDQFH�DQG�VXSSHU�
DW�+DUZHOO�9LOODJH�+DOO���:H�KDYH�DOUHDG\�FRPPLWWHG�GHSRVLWV�WR�WKH�GDQFH�EDQG�µ-LJVDZ¶�DQG�WR�
WKH�KDOO��VR�SOHDVH�VXSSRUW�WKLV�RFFDVLRQ� 

*LOO�/R\G 
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72:(5�7$/. 

$ELQJGRQ 
 
(QRUPRXV�FRQJUDWXODWLRQ�DUH�GXH�WR�6XVDQ�5HDG�IRU�UHFHLYLQJ�WKH�6DUDK�%HDFKDP�DZDUG�RQ�EHKDOI�
RI�6W�+HOHQ¶V�IRU�DOO�WKH�ZRUN�VKH�DQG�RWKHUV�DUH�GRLQJ�WRZDUGV�WKH�WUDLQLQJ�RI�\RXQJ�ULQJHUV���7KLV�
LV�D�QDWLRQDO�DZDUG��LQFOXGLQJ�D�JUDQW��DQG�VR�LW¶V�SDUWLFXODUO\�SOHDVLQJ�WR�EH�UHFRJQLVHG�LQ�WKLV�ZD\�� 
 

7KLV� \HDU� 6W�+HOHQ¶V� KRVWHG� WKH�1HZ�<HDU¶V�'D\� EUDQFK� ULQJLQJ� DQG� D� YHU\� VXFFHVVIXO� HYHQW� LW�
SURYHG�WR�EH���0RVW�RI�WKH�$ELQJGRQ�ULQJHUV��LQFOXGLQJ�RXU�\RXQJVWHUV��KHOSHG�ZLWK�WKH�RUJDQLVD�
WLRQ�LQ�RQH�ZD\�RU�DQRWKHU���$V�ZHOO�DV�WKH�ULQJLQJ��D�VXPSWXRXV�OXQFK�ZDV�SURYLGHG�DQG�KDYLQJ�D�
VQRRNHU�WDEOH�LQ�WKH�FKXUFK�PXVW�KDYH�EHHQ�D�ILUVW�� 
 

:KLWHV�FDUULHG�RXW�UHSODFHPHQW�RI�WKH�URSH�ERVVHV�DW�6W�1LFRODV¶��SDUW�IXQGHG�E\�D�JUDQW�IURP�WKH�
EUDQFK�DQG�WKH�VXUSOXV�IURP�WKH�1HZ�<HDU¶V�'D\�UHIUHVKPHQWV�DQG�UDIIOH���)ROORZLQJ�WKLV�ZH�UH�
SODFHG�WKH�ZRUQ�URSHV�ZLWK���EHWWHU�RQHV�IURP�6W�+HOHQ¶V� 
 

2XU�VHDVRQDO�GLQQHU�ZDV�KHOG�RQFH�DJDLQ�DW�&RVHQHUV�+RXVH�DW�WKH�HQG�RI�-DQXDU\���7KLV�ZDV�VRPH�
ZKDW�PRUH�GLVDSSRLQWLQJ� WKDQ� WKH�H[FHOOHQW�PHDOV�ZH�KDYH�KDG� WKHUH� LQ� WKH�SDVW�ZKHQ�D�PL[-XS�
RFFXUUHG�RYHU�WKH�SUH-RUGHUHG�PHDOV���1HYHUWKHOHVV�LW�SURYHG�WR�EH�D�JRRG�VRFLDO�RFFDVLRQ�DQG�ZH�
ZHUH�SOHDVHG�WKDW�.HYLQ�%HHU��ZKR�LV�QRZ�LQ�WKH�:DOOLQJIRUG�WHDP�PLQLVWU\��DV�ZHOO�DV�RXU�ORFDO�
WHDP�UHFWRU�DQG�YLFDU��&KDUOHV�0LOOHU�DQG�3DXO�6PLWK�ZHUH�DEOH�WR�DWWHQG� 
 

7KLV�\HDU�IRU�WKH�ILUVW�WLPH�ZH�ZHUH�DEOH�WR�SXW���WHDPV�LQWR�WKH�EUDQFK��-EHOO�VWULNLQJ�FRPSHWLWLRQ�
LQFOXGLQJ�D�\RXWK�WHDP�ZKR�ZHUH�DSSODXGHG�IRU�WKHLU�FRXUDJHRXV�HIIRUWV�RQ�WKH�IDU�IURP�HDV\�EHOOV�
DW�&XPQRU���2XU�KLJKHVW�UDQNHG�WHDP�FDPH�VHFRQG�LQ�WKH�FRPSHWLWLRQ��D�YHU\�ZRUWK\�UHVXOW� 
 

2XU�$*0�KHOG�DW� WKH�HQG�RI�0DUFK�ZDV�DEO\�FKDLUHG�E\�&KDUOHV�� �$OO� WKH�SRVW-KROGHUV�ZHUH�UH-
HOHFWHG�EXW�DV�'DYLG�7KRPDV�LV�DZD\�DW�XQLYHUVLW\�IRU�VRPH�RI�WKH�\HDU��6DUDK�%DUQHV�ZDV�HOHFWHG�
DV� FR-GHSXW\� WRZHU� FDSWDLQ� IRU� 6W�+HOHQ¶V�� �$� SURSRVDO� WR� LQVWDOO� D� GXPEEHOO� LQ� 6W�+HOHQ¶V�ZDV�
DSSURYHG�DQG�ZLOO�EH�SURJUHVVHG�DQG�ZLOO�EH�SDUWO\�IXQGHG�E\�WKH�6DUDK�%HDFKDP�DZDUG� 
 

6HYHUDO�RI�RXU� ULQJHUV�KDYH�PDGH�VLJQLILFDQW�SURJUHVV� LQ�TXDUWHU-SHDO� ULQJLQJ�DQG�VR�FRQJUDWXOD�
WLRQV� WR� WKH�IROORZLQJ�� �/LVD�$VWEXU\�IRU�KHU�ILUVW�TXDUWHU�DQG� WR�3KRHEH�$VWEXU\�IRU�ILUVW�TXDUWHU�
DZD\�IURP�WKH�WHQRU�� �$EL�*LEVRQ�IRU�KHU�ILUVW�TXDUWHU��RQ�WKH�WHQRU�WR�'RXEOHV��DIWHU�ULQJLQJ�IRU�
RQO\�D�IHZ�PRQWKV���6RSKLH�0DUWLQ�IRU�ILUVW�RI�6XUSULVH��&DPEULGJH�0LQRU��DQG�-RVK�%DOO�IRU�ILUVW�
WUHEOH-GRGJLQJ�LQ�WKH�VDPH�TXDUWHU���$OVR��FRQJUDWXODWLRQV�WR�0DWW�DQG�%HFFL�IRU�WKH�ELUWK�RI�WKHLU�
VRQ��-DVSHU� 

7LP�3HWW 
� 

$SSOHWRQ 
 
,�ZDV�QRW�DEOH�WR�JLYH�WKH�GHWDLOV�RI�D�VXFFHVVIXO�SHDO�RI�*UDQGVLUH�&DWHUV�IRU�5HPHPEUDQFH�IRU�WKH�
ODVW�1HZVOHWWHU�VR�KDYH�LQFOXGHG�WKHP�LQ�WKLV�LVVXH�� �:H�ZHUH�YLVLWHG�E\�WKH�6W�%ODLVH�6RFLHW\�LQ�
'HFHPEHU�ZKR�UDQJ�D�SHDO�RI������0DVKDP�6XUSULVH�5R\DO� 
 

7KH�PRVW�UHFHQW�SHDO�ZDV�UXQJ�RQ�WKH�PRUQLQJ�RI�RXU����WK�0DUFK��WK�$QQLYHUVDU\�'LQQHU���7KH�
HYHQLQJ�HYHQW� WRRN� WKH�XVXDO� IRUPDW�ZLWK�JRRG�IRRG�SURYLGHG�E\�7KH�3ORXJK�� WKH�VLQJLQJ�RI� WKH�
WUDGLWLRQDO�VRQJV�DV�ZHOO�DV�KDQGEHOO�ULQJLQJ��LQFOXGLQJ�D�ODSSHG�FRXUVH�RI�6WHGPDQ�&LQTXHV���:H�
DUH�QRZ�ORRNLQJ�IRUZDUG�WR�WKH����WK�FHOHEUDWLRQ�QH[W�0DUFK� 
 

� 

:H�ZHUH�SOHDVHG�WR�EH�DEOH�WR�ULQJ�D�4XDUWHU�3HDO�RI�*UDQGVLUH�&DWHUV�RQ�&KULVWPDV�(YH�IRU�WKH�
&DURO�6HUYLFH���7KLV�ZDV�KHOSHG�E\�'DYLG��6DUDK�DQG�&DWKHULQH�2FNZHOO�EHLQJ�KRPH�IRU�&KULVWPDV�
DQG�DXJPHQWLQJ�RXU�EDQG� 
 

$QGUHZ�DQG�-HQQ\�'\HU�KDYH�KDG�PXOWLSOH�FHOHEUDWLRQV�WKLV�\HDU�ZLWK�$QGUHZ
V�VLJQLILFDQW�ELUWK�
GD\�DQG�UHWLUHPHQW�LQ�0DUFK�IROORZHG�E\�WKHLU���WK�:HGGLQJ�$QQLYHUVDU\�LQ�$SULO���,�DP�SOHDVHG�
WR�VD\�WKDW�ZH�ZHUH�DEOH�WR�ULQJ�4XDUWHUV�IRU�WKHVH�HYHQWV� 
 

6\OYLD�+DUULVRQ 

%OHZEXU\ 
 
7KH� ODVW� IHZ�PRQWKV� KDYH� EHHQ�EXV\� DV� XVXDO�� �ZH� KDG�RXU�&KULVWPDV�PHDO� DW� WKH�5HG�/LRQ� LQ�
%OHZEXU\��ZLWK�WKLV�\HDU¶V�WKHPH�EHLQJ�-DPHV�%RQG���'LQLQJ�ZLWK�����ZHUH�0��4��0LVV�0RQH\�
SHQQ\�DQG�DQ�DVVRUWPHQW�RI�RWKHU�%RQG�FKDUDFWHUV�IURP�2GGMRE�WR�3XVV\�*DORUH���%R[LQJ�GD\�VDZ�
D�TXDUWHU�RI�6WHGPDQ�7ULSOHV�DQG�ZH�UDQJ�LQ�WKH�1HZ�<HDU�IRU�WKH�ILUVW�WLPH�LQ�VHYHUDO�\HDUV�� �,Q�
)HEUXDU\�ZH�KDG�DQ�RXWLQJ�WR�WKH�WRZHUV�RI�1RUWK�:HVW�2[IRUGVKLUH��ULQJLQJ�DW�&KDUOEXU\��&KDG�
OLQJWRQ�� 6KLSWRQ-XQGHU-:\FKZRRG�� .LQJKDP�� :RRGVWRFN� DQG� ILQDOO\�� .LGOLQJWRQ�� ZKHUH� NHHQ-
H\HG�ULQJHUV�VSRWWHG�D�WHHQDJH�0DUN�9LQFHQW�LQ�D�SKRWR�RQ�WKH�WRZHU�ZDOO���'XULQJ�WKH�GD\��ZH�DOO�
HQMR\HG�D�KHDUW\�OXQFK�LQ�WKH�7LWH�,QQ�DW�&KDGOLQJWRQ��VRPH�H[FHOOHQW�FDNHV�ZLWK�WHD�LQ�:RRGVWRFN�
&KXUFK�5RRP�� �DQG�DIWHU� WKH�GD\¶V�HIIRUWV�PDQ\�RI�XV�UHWLUHG� WR� WKH�2YLVKHU�,QGLDQ�UHVWDXUDQW� LQ�
.LGOLQJWRQ�� �$OO�WKRVH�ZKR�WRRN�SDUW�KDG�D�JRRG�WLPH�DQG�WKH�HYHQW�H[WHQGHG�HYHU\RQH¶V�ULQJLQJ�
H[SHULHQFH�DQG�TXLWH�SRVVLEO\�D�IHZ�ZDLVWOLQHV�WRR�� 
 

,Q�0DUFK��WR�FHOHEUDWH�D����WK�ELUWKGD\�ZLWKLQ�WKH�YLOODJH�DQG�WKH���WK�ELUWKGD\�RI�RQH�RI�RXU�RZQ�
ULQJHUV��&KULV�&RRN�� WKHUH�ZDV�D�TXDUWHU�SHDO�DWWHPSW�ZLWK�DQ�DOO� ORFDO�EDQG�ZKLFK�FDPH�WR�JULHI�
RQO\���PLQXWHV�IURP�WKH�HQG���D�PDJQLILFHQW�DWWHPSW�E\�DQ�DOO�ORFDO�EDQG���$OVR�LQ�0DUFK��RXU�WHDP�
ZDV�UHSUHVHQWHG�LQ�WKH�%UDQFK�VWULNLQJ�FRPSHWLWLRQ�DW�&XPQRU��DQG�ZH�FDPH�MRLQW�VHFRQG�ZLWK�RQH�
RI�WKH�$ELQJGRQ�WHDPV���$QG�LQ�$SULO��WKH�VXQ�VKRQH�IRU�RXU�DQQXDO�GXFN�UDFH�RQ�(DVWHU�6XQGD\���
WKHUH�ZDV�D�JRRG�WXUQRXW�DQG�DOO�SURFHHGV�ZHQW�WR�RXU�7RZHU�DQG�%HOO�IXQG� 
 

,W� LV�DOZD\V�JRRG�WR�JDLQ�QHZ�ULQJHUV��DQG�ZH�DUH�SOHDVHG�WR�KDYH�JRRG�UDQJH�RI�DJH�DQG�H[SHUL�
HQFH�LQ�RXU�WRZHU���:H�DUH�GHOLJKWHG�WR�KDYH�ZHOFRPHG�(OOHQ�EDFN�DIWHU�D����\HDU�EUHDN���VKH�KDV�
EURXJKW�DORQJ�KHU� WHHQDJH�VRQ��(GHQ��DQG�KH� LV�PDNLQJ�H[FHOOHQW�SURJUHVV�� �:H�DUH�DOVR� ORRNLQJ�
IRUZDUG�WR�EHLQJ�MRLQHG�WKLV�PRQWK�E\�DQRWKHU�UHWXUQLQJ�ULQJHU��0DULD��DQG�KHU�WHHQDJH�VRQ��$OILH���
5LQJHUV� IURP� %OHZEXU\� UHJXODUO\� YLVLW� RWKHU� ORFDO� WRZHUV�� IRU� SUDFWLFH� DQG�RU� 6XQGD\� VHUYLFH���
0DQ\�WKDQNV� IRU�PDNLQJ�XV�ZHOFRPH�� �:H�DUH�DOVR� OXFN\�HQRXJK�WR�KDYH�UHJXODU�YLVLWRUV� WR�RXU�
)ULGD\�SUDFWLFHV���,I�\RX�ZRXOG�OLNH�WR�MRLQ�XV�WRR��\RX�DUH�DOZD\V�ZHOFRPH�� 
 

)LQDOO\��UHWXUQLQJ�WR�H[WHQGHG�ULQJLQJ�H[SHULHQFHV�DQG�ZDLVWOLQHV���,�UHFHQWO\�PDGH�LW� WKURXJK�P\�
ILUVW�TXDUWHU�SHDO�–�QRW� OHDVW�GXH�WR� WKH�H[FHOOHQW�EDQG�DURXQG�PH�ZKR�H[SHUWO\�SXW�PH�ULJKW�DQG�
PDGH�VXUH�,�VXUYLYHG�WKH�H[SHULHQFH���,�DOVR�ZHQW�RQ�WKH�5DGOH\�FRXUVH�LQ�$SULO���,�KDG�DVNHG�IRU�
%RE�GRXEOHV�EXW�DGPLQLVWUDWLYH�PDWWHUV�PHDQW�WKDW�,�HQGHG�XS�JRLQJ�IRU�%RE�PLQRU�EXW�RQ�WKH�%RE�
PDMRU�FRXUVH���:H�KDG�D�WXWRULDO�DQG�UDQJ�LQ���GLIIHUHQW�WRZHUV�ZLWK�SOHQW\�RI�FKDQFH�WR�SUDFWLVH���
0DQ\�WKDQNV� WR� WKH� WXWRUV�DQG�KHOSHUV�IRU� WKHLU�SDWLHQFH�DQG�KHOS�� � ,W�ZDV�TXLWH�D� WLULQJ�GD\��EXW�
HQMR\DEOH�QRQHWKHOHVV�DQG�ZDV�URXQGHG�RII�E\�DQ�H[FHOOHQW�PHDO�RI�&KLOOL�DQG�VWLFN\� WRIIHH�SXG�
GLQJ�SUHSDUHG�E\�'DSKQH�DQG�KHOSHUV�DW�5DGOH\���$OWKRXJK�,�GLG�QRW�IHHO�WKDW�,�ZDV�PDNLQJ�D�ORW�RI�
SURJUHVV�RQ�WKH�GD\��,�FHUWDLQO\�KDG�D�JRRG�GD\�DQG�,�KDYH�EHHQ�WROG�WKDW�P\�ULQJLQJ�KDV�LPSURYHG�
DV�D�UHVXOW���/XFNLO\��SROLWHQHVV�KDV�SUHYHQWHG�DQ\RQH�IURP�SDVVLQJ�DQ\�FRPPHQW�RQ�WKH�HIIHFW�RI�
WKH�VWLFN\�WRIIHH�SXGGLQJ�RQ�P\�ZDLVWOLQH�� 

&KULVWLQH�.RZDOF]XN 
 



� 

7KH�EDQG�ZKR�UDQJ�LQ�&KULVWLQH¶V�ILUVW�TXDUWHU� 

(DVW�+DJERXUQH 
 
'HFHPEHU�KDG�EHHQ�D�EXV\�PRQWK�LQ�WKH�WRZHU���6RPH�RI�WKH�WHDP�KDG�EHHQ�SUDFWLFLQJ�
IRU� WKH¶� 5LQJ� DQG� 6LQJ¶� FRQFHUW� RQ� 7XHVGD\� ��WK� 'HFHPEHU�� � 7KH� QHZ� JURXS� EHLQJ�
WUDLQHG� E\� -LOO� *DUOLFN� KDYH� EHHQ�ZRUNLQJ� KDUG� DQG� SOD\HG� VHYHUDO� FDUROV� DQG� DW� WKH�
FRQFHUW� RQ� WKH� HYHQLQJ�� �7KH� FKXUFK�ZDV�SDFNHG� IRU� WKH� FRQFHUW�ZKLFK�ZDV� WKH� ILQDO�

HYHQW�RI�WKH�QRZ�DQQXDO�6W�$QGUHZ¶V�&KULVWPDV�7UHH�)HVWLYDO� 
 

2Q�7KXUVGD\���VW�'HFHPEHU��1HZ�<HDUV�(YH��ULQJHUV�JDWKHUHG�DW�WKH�WRZHU�IRU�������SP�UHDG\�WR�
ULQJ�RXW�WKH�ROG�\HDU�DQG�ULQJ�LQ�WKH�1HZ�<HDU���:H�UDQJ�WKH�EHOOV�IRU�DERXW����PLQXWHV�DQG�WKHQ�
-DQHW�&RUGHUR\�FRQGXFWHG�D�VKRUW�VHUYLFH�RI�WKDQNVJLYLQJ���7KDQN�\RX�JRHV�WR�-DQHW�IRU�GRLQJ�WKLV�
IRU�XV�� �:H�WKHQ�ZLVKHG�DOO�RXU�IHOORZ�ULQJHUV�DQG�YLVLWRUV�D�KDSS\�QHZ�\HDU�� �-RKQ�1DSSHU�� WKH�
WRZHU�.HHSHU� WROOHG� WKH�WHQRU�EHOO�ZKLFK�ZDV�IROORZHG�E\� ILULQJ� WKH�EHOOV�VHYHUDO� WLPHV�� WKLV� LV�D�
FXVWRP�LQ�+DJERXUQH�WRZHU��DQ�LQFUHGLEOH�VRXQG���$�ORYHO\�VWDUW�WR�WKH�1HZ�<HDU� 
 

2Q� -DQXDU\� WKH���WK�� IRU� HYHQVRQJ��ZH� UDQJ� D�TXDUWHU� SHDO� RI�*UDQGVLUH�'RXEOHV� IRU� WZR�RI� RXU�
\RXQJ�ULQJHUV���7KLV�ZDV�D�ILUVW�TXDUWHU�SHDO�IRU�*HRUJH�2PDU�RQ�WKH�WHQRU�DQG�D�VHFRQG�TXDUWHU�IRU�
0DWW�$GGLVRQ�RQ�WKH�WUHEOH���:HOO�GRQH�ER\V���6DGO\��WKH�ER\V�ZLOO�EH�OHDYLQJ�XV�DW�WKH�HQG�RI�WKH�
\HDU�WR�JR�RII�WR�8QLYHUVLW\�ZKHUH�ZH�KRSH�WKH\�ZLOO�FRQWLQXH�WR�ULQJ��ZH�ZLOO�PLVV�WKHP� 
 

$*0�RI�7KH�+DJERXUQH�6RFLHW\�RI�&KDQJH�5LQJHUV� WRRN�SODFH�RQ� WKH� ODVW�7XHVGD\� LQ�)HEUXDU\�
���WK����)RU�GHWDLOV�RI�RIILFHUV�RI�+6&5�VHH�WKH�WRZHU�ZHEVLWH� 
 

7KH�21%�:HGQHVGD\�DIWHUQRRQ�SUDFWLFH�ZDV�KHOG�DW�6W�$QGUHZ¶V�RQ�:HGQHVGD\���QG�0DUFK� 
 

$�TXDUWHUO\�PHHWLQJ�RI�+6&5�ZDV�KHOG�RQ�7XHVGD\���WK�$SULO��+RO\�:HHN�����7KDQNV�RQFH�DJDLQ�
WR�-HII�DQG�&RUDO�3RZHOO�IRU�KRVWLQJ�WKLV�PHHWLQJ�DQG�IRU�WKH�+27�KRW�FURVV�EXQV� 
 

:H�UDQJ�IRU�HDUO\�PRUQLQJ�VHUYLFH�RQ�(DVWHU�6XQGD\�VWDUWLQJ�DW������LQ�WKH�PRUQLQJ��WKH�
QHLJKERXUV�DUH�ZDUQHG�DQG�DUH�XVHG�WR�LW�DIWHU�DOO�WKHVH�\HDUV���:H�DOVR�UDQJ�IRU�WKH�������
VHUYLFH�� 
� 
 

 

� 

:KLWHV�RI�$SSOHWRQ�FDPH�RQ�7XHVGD\��WK�$SULO��DQG�ZLWK�WKH�KHOS�RI�-RKQ�
1DSSHU� DQG� $ODQ� )RVWHU�� WKH� 6DQFWXV� EHOO� DQG� KHDGVWRFN� KDYH� EHHQ� UH�
PRYHG� DQG� DUH� QRZ� LQ� WKH� ZRUNVKRS� EHLQJ� UHSDLUHG�� � 7KH� ROG� FODSSHU��
ZKLFK�LV�EDGO\�ZRUQ�RQ�WZR�VLGHV��LV�QRZ�RQ�GLVSOD\�LQ�WKH�WRZHU���,�ZDV�
LQIRUPHG�WKDW�LW�LV�����\HDUV�ROG� 
 

:H�DUH�ULQJLQJ�WR�PDUN�WKH�DQQLYHUVDU\�RI�WKH�GHDWKV�RI�WKRVH�RQ�
RXU�:RUOG�:DU���0HPRULDO���7KLV�ZDV�WKH�µEUDLQ�FKLOG¶�RI�-LOO�*DUOLFN�ZKR�KDV�GRQH�D�
IDQWDVWLF�MRE�LQ�UHVHDUFKLQJ�WKRVH�RQ�WKH�PHPRULDO�SODTXH�DQG�QRZ��ZLWK�WKH�KHOS�RI�D�
FRXSOH�RI�RWKHUV��ZH�QRZ�KDYH�D�ILOH�LQ�FKXUFK�ZLWK�VRPH�IDPLO\�KLVWRU\�RI�WKRVH�ZKR�
GLHG���7R�GDWH�ZH�KDYH�UXQJ�IRU�$OEHUW�-RKQ�0LOOV�DQG�RQ�0D\��WK�ZH�ZLOO�ULQJ�IRU�)UDQN�
1DSSHU���:H�KRSH�WR�KDYH�DW�OHDVW�IRXU�1DSSHUV�LQ�WKH�EDQG�IRU�WKLV�RFFDVLRQ���:KHQ�ZH�
UDQJ�IRU�$OEHUW�0LOOV�VRPH�IDPLO\�PHPEHUV�FDPH�WR�WKH�YLOODJH�DQG�FDPH�XS�WKH�WRZHU�
WR�OLVWHQ�DQG�ZDWFK�WKH�ULQJLQJ���7KH\�ZHUH�YHU\�PRYHG�DQG�JUDWHIXO�WKDW�WKLV�ZDV�EHLQJ�
GRQH�LQ�PHPRU\�RI�WKHLU�UHODWLYH�ZKR�GLHG�����\HDUV�DJR� 
 

,W� LV�ZLWK�JUHDW�VDGQHVV� WKDW� ,� UHSRUW� WKH�GHDWK�RI�0LFKDHO�*UD\��EURWKHU�RI�RQH�RI�RXU�
ULQJHUV��-DQHW�&RUGHUR\���0LFN��DV�KH�ZDV�NQRZQ�WR�WKH�JURXS��DOZD\V�FDPH�WR�ULQJ�ZLWK�XV�ZKHQ�
KH�ZDV�YLVLWLQJ�KLV�VLVWHU�LQ�+DJERXUQH���+H�ZDV�D�UHJXODU�PHPEHU�RI�WKH�6DOO\�)RUWK�JURXS�ZKHQ��
WZLFH�D�\HDU��ZH�ZHQW�RQ�RXU�ZHHNHQG�ULQJLQJ�RXWLQJV�DOO�RYHU�WKH�FRXQWU\���0LNH�ZKR�ZDV�D�ULQJ�
HU�OLYHG�LQ�6QLWWHUILHOG��:DUZLFNVKLUH�DQG�WDXJKW�PDQ\�WR�ULQJ�LQ�WKDW�DUHD���+H�ZDV�DOVR�D�UHJXODU�
ULQJHU�DW�&RYHQWU\�&DWKHGUDO�DQG�D�SDVW�3UHVLGHQW�RI�WKH�&RYHQWU\�*XLOG���+H�ZLOO�EH�VDGO\�PLVVHG���
+LV�IXQHUDO�ZDV�KHOG�DW�6W�-DPHV�7KH�*UHDW�&KXUFK��6QLWWHUILHOG�RQ�)ULGD\���WK�0D\�� WKHUH�ZHUH�
RYHU�����SHRSOH�DW�WKH�VHUYLFH�PDQ\�RI�ZKRP�ZHUH�EHOOULQJHUV��WKH\�JDYH�KLP�D�ZRQGHUIXO�VHQG�
RII� 

6KLUOH\�*RVV� 

/HWFRPEH�5HJLV 
 
2Q���WK�1RYHPEHU�������5HPHPEUDQFH�6XQGD\��WKHUH�ZDV�QR�VHUYLFH�DW�RXU�FKXUFK��ZH�RQO\�KDYH�
LW�DW�6W��$QGUHZ¶V�RQFH�HYHU\�VL[�\HDUV��EXW�WR�JLYH�RXU�OHDUQHUV�H[SHULHQFH�RI�KDOI�PXIIOHG�ULQJLQJ��
WKH�PXIIOHV�ZHUH�DWWDFKHG�DQG�WKH�EHOOV�UDLVHG�WKH�GD\�EHIRUH��VR�ZH�ZHUH�DEOH�WR�SXOO�VWUDLJKW�RII�
LQWR�URXQGV�LPPHGLDWHO\�DIWHU�WKH�WZR�PLQXWH�VLOHQFH�DQG�ZH�UDQJ�IRU�KDOI�DQ�KRXU� 
 

&KULVWLQH�EURNH�D�FRXSOH�RI�WRHV�DIWHU�&KULVWPDV�DQG�ZDV�XQDEOH�WR�FOLPE�RXU�QRWRULRXV�ODGGHU�IRU�
DOPRVW�WKUHH�PRQWKV�EXW�VKH�LV�EDFN�ULQJLQJ�QRZ���+HQU\�DQG�6RSKLH�KDYH�EHHQ�OHDUQLQJ�WR�FRQGXFW�
FDOO�FKDQJHV�DV�SDUW�RI�WKH�VNLOOV�VHFWLRQ�RI�WKH�'XNH�RI�(GLQEXUJK¶V�DZDUG�VFKHPH� 
 

 

 

+DUZHOO 
 
2XU�%R[LQJ�'D\�ULQJLQJ�ZDV�ZHOO�UHFHLYHG�ZLWK�PDQ\�ULQJHUV�DQG�QRQ�ULQJHUV�DWWHQGLQJ� 
 

$W�+DUZHOO
V�$*0�LQ�)HEUXDU\�HYHU\RQH�ZDV�UH-HOHFWHG�VR�\RXUV�WUXO\�LV�VWLOO�LQ�FKDUJH� 
 

2XU�\RXQJ�ULQJHUV�FDUU\�RQ�PDNLQJ�VWHDG\�SURJUHVV�ZLWK�WZR�DWWHQGLQJ�WKH�5DGOH\�FRXUVH���6LPRQ�
KDV�QRZ� UXQJ�KLV� ILUVW� TXDUWHU� �7HQRU�EHKLQG� WR�3ODLQ�%RE� ��*UDQGVLUH�'RXEOHV�� IRU�6W�*HRUJHV�
'D\� 
 

2QFH�DJDLQ�ZH�ZRXOG�OLNH�WR�WKDQN�WKH�%OHZEXU\�ULQJHUV�IRU�VZHOOLQJ�WKH�QXPEHUV�DW�RXU�SUDFWLFHV�
DQG�DOWKRXJK�RQO\�RQH�RXWVLGH�ULQJHU�WXUQHG�XS�IRU�WKH�HYHQLQJ�EUDQFK�SUDFWLFH�DW�+DUZHOO�LQ�$SULO��
LW�PDGH�DOO�WKH�GLIIHUHQFH� 
 

:H�ORRN�IRUZDUG�WR�ULQJLQJ�IRU�WKH�+DUZHOO�)HDVW�RQ�0RQGD\���WK�0D\�DQG�RXU�%%4�LQ�6HSWHP�
EHU� 

3KLOLS�5REHUWV 



� 

 

2XU� WKUHH� ODWHVW� UHFUXLWV��PXP�7RQL�� GDXJKWHU� /LO\�� DQG�*HRUJH�� DUH� YHU\� NHHQ� DQG� SURJUHVVLQJ�
ZHOO���7KH\�DOO�HQMR\HG�DWWHQGLQJ�WKH�<RXQJ�5LQJHUV�7UHDVXUH�+XQW�DQG�0DJLF�VKRZ�RQ�)HEUXDU\�
��WK��������8QIRUWXQDWHO\�WKH\�ZHUH�GLVDSSRLQWHG�WR�EH�XQDEOH�WR�DWWHQG�WKH�RXWLQJ�LQ�$SULO�RZLQJ�
WR�WKH�GLIIHUHQW�VFKRRO�(DVWHU�KROLGD\�GDWHV�LQ�2[IRUGVKLUH� 
 

2Q�(DVWHU�6XQGD\��$SULO���WK��DOO�HLJKW�RI�RXU�EDQG��LQFOXGLQJ�+HQU\¶V�GDG��0DUN��ZHUH�DEOH�WR�EH�
SUHVHQW�DW�WKH�VDPH�WLPH���,Q�DGGLWLRQ��ZH�ZHUH�GHOLJKWHG�WR�KDYH�YLVLWRUV�5DFKHO�DQG�(PLO\�IURP�
0LOWRQ�VR�ZH�ZHUH�DEOH�WR�KDYH�D�JR�DW�'HYRQ�FDOO�FKDQJHV��D�QHZ�H[SHULHQFH�IRU�RXU�WHDP� 
 

$QQH�:LOOLDPV 

6W�3HWHU¶V�/LWWOH�:LWWHQKDP��DQG�6W�0DU\¶V�/RQJ�:LWWHQKDP 
 
:H�FRQWLQXH�WR�KDYH�SUDFWLFH�QLJKWV�RQ�0RQGD\V�DW�/RQJ�:LWWHQKDP��EXW�XQIRUWXQDWHO\�ZH�DUH�QRW 
RYHU�UXQ�ZLWK�QHZ�UHFUXLWV���:H�ZDLW��ZLWK�DQWLFLSDWLRQ��WKDW�WKH�FKXUFK�GRRU�ZLOO�RSHQ�DQG�SHRSOH�
IORFN�LQ�WR�MRLQ�WKH�HOLWH�JURXS�RI�SHRSOH�ZKR�FDQ�ULQJ�FKXUFK�EHOOV��,�VXVSHFW�ZH�PD\�EH�GHOXGLQJ�
RXUVHOYHV� 
 

&KDQJHG�VHUYLFH�WLPHV�DW�6W�0DU\
V�PHDQV�WKDW�WKH�EHOOV�FDQ�EH�UXQJ�RQFH�D�PRQWK�EHIRUH�WKH�VHU�
YLFH��WKLV�LV�PXFK�DSSUHFLDWHG�E\�WKH�FRQJUHJDWLRQ� 
 

5LQJLQJ�DW�/LWWOH�:LWWHQKDP�WDNHV�SODFH�LI�WKHUH�LV�D�ILIWK�0RQGD\�LQ�WKH�PRQWK���$OO�YLVLWRUV�ZLOO�EH�
YHU\�ZHOFRPH�� WKH�EHOOV�QHHG� WR�EH�UXQJ�PRUH�IUHTXHQWO\�� �7KH� ODVW� WLPH�ZH�UDQJ� WKHUH� WKH�URSHV�
ZHUH�VR�VWLII�WKH\�SUDFWLFDOO\�VWRRG�XS�OLNH�D�FKDUPHG�VQDNH���7KH\�ZLOO�EH�UXQJ�RQ�0D\�'D\�DIWHU�
WKH� WUDGLWLRQDO� FRQFHUW� E\� WKH� ULYHU�� DQG� IRU� D� FRXSOH�RI� WKH�ZHGGLQJV�ERRNHG� LQ� WKH� FKXUFK� WKLV�
\HDU� 
 

:H�KHOG�RXU�$*0�DQG�DQ�HYHQLQJ�PHDO�DW�WKH�&KHUU\�7UHH�LQ�6WHYHQWRQ�WKLV�\HDU��QRW�WR�EH�UHFRP�
PHQGHG�RQ�4XL]�QLJKWV� 

-XOLD�6DUJHQW 

0LOWRQ 
 
7KH� ODVW� IHZ�PRQWKV� KDYH� EHHQ� H[FLWLQJ� DW�0LOWRQ� DV� ZH� KDYH� ZDWFKHG� WKH� SURJUHVV� RI� WKH� UH-
RUGHULQJ�RI�WKH�FKXUFK�WR�LQFRUSRUDWH�D�WRLOHW�DQG�NLWFKHQ�DQG�WR�SURYLGH�D�&RPPXQLW\�VSDFH���7KH�
QHZ�IDFLOLWLHV�VKRXOG�EH�DYDLODEOH�E\�-XO\���:H�KDYH�NHSW�SUDFWLFHV�JRLQJ�WKURXJKRXW�WKH�ZRUN�DQG�
VRPH�HYHQLQJ�DQG�ZHHNHQG�ULQJLQJ�KDV�DOVR�EHHQ�SRVVLEOH���-XVW�WR�UHPLQG�\RX��ZKLOVW�WKH�FKXUFK�
UHPDLQV�FORVHG�IRU�WKH�EXLOGLQJ�ZRUN��HQWU\�ZLOO�FRQWLQXH�WR�EH�YLD�WKH�WRZHU�ZHVW�GRRU�� 
 

2XU�SUDFWLFH� UHSHUWRLUH� KDV�EHHQ� IXUWKHU� H[WHQGHG� DV�ZH�KDYH� DGGHG�&DPEULGJH�6XUSULVH�0DMRU��
WRXFKHV�RI� 6WHGPDQ�7ULSOHV� DQG� WRXFKHV�RI�$QQDEOH¶V�/RQGRQ�6XUSULVH�0LQRU�� � 6HYHUDO� TXDUWHU�
SHDOV�KDYH�EHHQ�UXQJ�ZLWK�(GZDUG�DQG�5DFKHO�ERWK�ULQJLQJ�WKHLU�ILUVW�TXDUWHU�RI�6XUSULVH� 
 

7KH�XVXDO�FURS�RI�SHDOV�KDYH�EHHQ� UXQJ�KHUH�� LQFOXGLQJ�&KDUOHV¶� ILUVW�SHDO� IRU�DERXW����\HDUV� �D�
SHDO� RI�/HVVQHVV�6XUSULVH�0DMRU� DW�0LOWRQ��–�ZH�KRSH� WKLV�ZLOO� LQVSLUH�KLP� WR� ULQJ�PDQ\�PRUH���
&ROLQ�UDQJ�KLV�����WK�SHDO�RQ�&KULVWPDV�(YH�DW�$ELQJGRQ�6W�1LFRODV��KH�FRQWLQXHV�WR�EH�WKH�ZRUOG�
OHDGLQJ�SHDO�ULQJHU�KDYLQJ�UXQJ�RYHU������SHDOV�PRUH�WKDQ�DQ\RQH�HOVH���<RX�ZLOO�DOVR�QRWLFH�WKH�
SHDO�DW�0LOWRQ�RQ���'HF�KDV�D�IRRWQRWH�VD\LQJ�³7KLV�LV�&ROLQ�7XUQHU¶V����WK�SHDO�LQ������VXUSDVVLQJ�
WKH�SUHYLRXV�UHFRUG�VHW�LQ�����´���,Q�IDFW�&ROLQ�UDQJ�LQ�WRWDO�����SHDOV�LQ������VR�GRLQJ�KH�DEVR�
OXWHO\�VPDVKHG�WKH�SUHYLRXV�UHFRUG�IRU�QXPEHU�RI�SHDOV�LQ�D�\HDU��KLV�RZQ�SUHYLRXV�UHFRUG����+H�LV�
KDYLQJ�D�TXLHWHU�\HDU�WKLV�\HDU� 
 

 

�� 

5DGOH\ 
 
1XPEHUV� IOXFWXDWH�IRU�YDULRXV�UHDVRQV��EXW�ZH�ULQJ�UHJXODUO\�RQ�6XQGD\�PRUQLQJV�DQG�7KXUVGD\�
HYHQLQJV� 
 

7ZR�TXDUWHUV�KDYH�EHHQ�UXQJ���RQ���)HEUXDU\�DQG����$SULO�WR�PDUN�WKH�FHQWHQDU\�RI�WKH�GHDWKV�RI�
IRXU�VROGLHUV�IURP�WKH�SDULVK�ZKR�GLHG�GXULQJ�WKH�*UHDW�:DU�LQ�)HEUXDU\�DQG�$SULO��������7KH�RQH�
RQ���)HEUXDU\�ZDV�DOVR�DQ���WK�ELUWKGD\�FRPSOLPHQW� WR�(GZDUG�:DONHU�� �&RQJUDWXODWLRQV� WR�(G�
ZDUG�IRU�FDOOLQJ�ERWK�TXDUWHUV� 
 

:H�DUH�ORRNLQJ�IRUZDUG�WR�2OLYHU�+\GH�UHWXUQLQJ�IURP�8QL�VKRUWO\�IRU�WKH�VXPPHU��EXW�XQIRUWX�
QDWHO\�ZKHQ�KH�UHWXUQV�WR�3RUWVPRXWK�LQ�6HSWHPEHU��(GZDUG�ZLOO�DOVR�EH�JRLQJ�RII�WR�1RWWLQJKDP�
8QLYHUVLW\�–�ZH�VKDOO�PLVV�WKHP�ERWK� 
 

7KH� ��WK� DQQXDO�5DGOH\�&RXUVH� WRRN� SODFH� RQ���$SULO� DQG�RQFH� DJDLQ�ZH� SURYLGHG� WKH� HYHQLQJ�
PHDO� 
 

'DSKQH�3ROODUG 
 

2Q���WK�0DUFK�&ROLQ�UDQJ�D�SHDO�DW�&KULVW�&KXUFK�(ULWK��WKLV�LV�SDUWLFXODUO\�ZRUWK\�RI�QRWH�EHFDXVH�
WKLV�ZDV�WKH�����WK�WRZHU�LQ�ZKLFK�&ROLQ�KDV�UXQJ�D�SHDO���7KLV�KDV�UHTXLUHG�D�KXJH�DPRXQW�RI�RU�
JDQLVDWLRQ��FRPPLWPHQW��SHUVHYHUDQFH�DQG�PLOHDJH�DQG�UHSUHVHQWV�SHDOV�LQ�DERXW�����RI�WKH�SHDOD�
EOH�WRZHUV�ZLWK�ILYH�RU�PRUH�EHOOV�LQ�WKH�ZRUOG���7KH�SLFWXUH�VKRZV�&ROLQ�ZLWK�KLV�WUXVW\�'RYH¶V�
*XLGH� �WKH� ULQJHUV� HTXLYDOHQW� RI� %UDGVKDZ¶V�*XLGH� XVHG� E\�0LFKDHO� 3RUWLOOR� IRU� UDLO� MRXUQH\V����
&ROLQ¶V�TXHVW�IRU�ULQJLQJ�SHDOV�DW�QHZ�WRZHUV�KDV�DOVR�PHDQW�1LFROD�KDV�UXQJ�SHDOV�LQ�D�ORW�RI�WRZ�
HUV�DQG�KDV�QRZ�UXQJ�WKH�WUHEOH�EHOO�IRU�D�SHDO�LQ������GLIIHUHQW�WRZHUV�DQG�DOVR�WKH�VHFRQG�EHOO�LQ�
�����GLIIHUHQW� WRZHUV�� WKH�RQO\�SHUVRQ� WR�DFKLHYH�HLWKHU�RI� WKHVH� WDUJHWV� �DW� ODVW�VRPHWKLQJ�&ROLQ�
KDVQ¶W�GRQH�ILUVW�� 

1LFROD�7XUQHU 

:DQWDJH 
 
:H�FRQWLQXH� WR� ULQJ�RQ�6XQGD\V�DQG� IRU�SUDFWLFHV�RQ�D�7XHVGD\�QLJKW�� �:H�DUH�YHU\�JUDWHIXO� WR�
5LFKDUG�DQG�*LOO�/R\G��/L]�:RRGKRXVH�DQG�-RH�1RUWRQ�ZKR�DWWHQG�RXU�SUDFWLFHV�ZKHQ�DYDLODEOH� 
 

$�TXDUWHU� SHDO� RI�<RUNVKLUH�6XUSULVH�0DMRU�ZDV� UXQJ� LQ�)HEUXDU\� WR� FHOHEUDWH� WKH� OLIH� RI� �$OH[�
6KDUSH
V�0RWKHU��+LODU\�6KDUSH��ZKR�GLHG�LQ�-DQXDU\��������,W�ZDV�DSSURSULDWH�WKDW�WKH�TXDUWHU�SHDO�
ZDV�UXQJ�DW�:DQWDJH��ZKHUH�VKH�KDG�OLYHG�IRU�QHDUO\����\HDUV� 



�� 

7KH�ODVW�RIILFLDO�SKRWRJUDSK�RI�WKH�ULQJHUV�DQG�WKH�9LFDU�ZDV�WDNHQ�LQ������VR�,�GHFLGHG�WKDW�LW�ZDV�
DERXW�WLPH�DQRWKHU�SKRWRJUDSK�ZDV�WDNHQ� 

:DQWDJH�5LQJHUV����� 

,W�ZDV�DJUHHG�WKDW�ZH�ZRXOG�PHHW�DIWHU�WKH�PDLQ�VHUYLFH��DW�QRRQ�DW�WKH�3DULVK�&KXUFK���7KLV�JDYH�
ULQJHUV�WKH�FKDQFH�WR�JR�KRPH�DQG�FKDQJH�LQWR�EHVW�VXLWV�HWF�DIWHU�ULQJLQJ�EHIRUH�WKH�VHUYLFH��:H�
DOVR�GLG�QRW�ZDQW�WR�EH�RXWGRQH�E\�RXU�9LFDU��&DQRQ�-RKQ�6DOWHU���,W�ZDV�DUUDQJHG�WKDW�RQH�RI�RXU�
FKXUFKZDUGHQV��%RE�&KDSORZ��ZRXOG� � WDNH� WKH�SKRWRJUDSK�� �6R�ZH�WRRN�RXU�SODFHV�DQG� WKH�ILUVW�
SKRWRJUDSK�ZDV�WDNHQ���,W�ZDV�YHU\�SRRU�DV�QR�RQH�ZDV�VPLOLQJ���7KLV�RFFXUUHG�WZLFH�PRUH�DQG�LW�
ORRNHG�DV�LI�ZH�ZHUH�DOO�FRQFHQWUDWLQJ�RQ�ULQJLQJ�D�GLIILFXOW�PHWKRG���+RZHYHU��RQ�WKH�IRXUWK�DW�
WHPSW�RI�WDNLQJ�D�SKRWRJUDSK�LW�ZDV�VXFFHVVIXO�DQG�ZH�ZHUH�DOO�VPLOLQJ��SUREDEO\�EHFDXVH�,�VDLG�

5HDGLQJ�IRU�SURPRWLRQ
���,W�GLG�WKH�WULFN�DV�HYHQ�'LFN�3HWHUV�ZDV�VPLOLQJ� 

$W�SUHVHQW�ZH�GR�QRW�KDYH�D�VWURQJ�EDQG�ZKR�FDQ�ULQJ�PDQ\�PHWKRGV�EXW�ZKDW�ZH�GR�KDYH� LV�D�
EDQG�ZKR�DUH�FRPPLWWHG�DQG�OR\DO�DQG�WXUQ�XS�UHJXODUO\�IRU�SUDFWLFHV�DQG�6XQGD\�ULQJLQJ���,Q�DG�
GLWLRQ��ZH�KDYH�D�IULHQGO\�DWPRVSKHUH��HQMR\�JRRG�EDQWHU��HVSHFLDOO\�RQ�D�6XQGD\�PRUQLQJ�ZKHQ�
GLVFXVVLQJ�IRRWEDOO�UHVXOWV�� 

*UDKDP�6WRWHU 

:DQWDJH�5LQJHUV����� 

�� 

<RXQJ�5LQJHUV¶�(YHQW��5LQJLQJ��7UHDVXUH�+XQW��0DJLF��-�%ULJKWZHOO�����)HEUXDU\������ 
 
2Q�D�FROG�GXOO�DIWHUQRRQ�LQ�)HEUXDU\��IRXUWHHQ�\RXQJ�ULQJHUV��QLQH�DGXOWV�DQG�WZR�\RXQJHU�EURWKHUV�
FRQYHUJHG� RQ�%ULJKWZHOO� WR� ULQJ� WKH� UHFHQWO\� UHQRYDWHG� EHOOV�� � 7KH� ULQJLQJ�PRVWO\� FRQVLVWHG� RI�
URXQGV�DQG�FDOO�FKDQJHV��EXW�WKHUH�ZDV�VRPH�SODLQ�KXQW�WRR���$QG�ZKLOH�WKH�WRZHU�EHOOV�ZHUH�EHLQJ�
UXQJ���ZH�DOVR�UDQJ�URXQGV�DQG�SODLQ�KXQW�RQ�KDQGEHOOV�LQ�WKH�FKXUFK�URRP���0XFK�DPXVHPHQW�ZDV�
KDG�RYHU� WKH� LQVWUXFWLRQ� WKDW�EHIRUH�HDFK�KDQG�VWURNH� OHDG� WKHUH�VKRXOG�EH�QRW�RQO\�D�JDS��EXW�D�
ORXG�VQLII�IURP�DOO�WKRVH�ULQJLQJ�WKH�KDQGEHOOV� 
 

7R� HQVXUH� WKDW� RXU�PDJLFLDQ� FRXOG� DUULYH� DQG� VHW� KLPVHOI� XS� LQ� FRPSDUDWLYH� SULYDF\�� WKH� \RXQJ�
ULQJHUV� ZHUH� DUUDQJHG� LQ� WHDPV� IRU� D� WUHDVXUH� KXQW�� � $� VKHHW� RI� TXHVWLRQV� DERXW� WKH� YLOODJH� RI�
%ULJKWZHOO�ZDV�JLYHQ� WR�HDFK� WHDP�WRJHWKHU�ZLWK�D� WLPH�OLPLW�DQG� WKH�SURPLVH� WKDW�FDNH�DQG�VRIW�
GULQNV�ZRXOG�DZDLW�WKHP�RQ�WKHLU�UHWXUQ��� 
 

7KH�WHDPV�UHWXUQHG�DQG�KRSHIXOO\�NQHZ�D�OLWWOH�PRUH�DERXW�%ULJKWZHOO�DV�D�UHVXOW�RI�WKH�TXL]���$IWHU�
WKH� SURPLVHG� FDNH� DQG� VRIW� GULQNV�� SURYLGHG� E\�'DSKQH�� HYHU\RQH� WRRN� VHDWV� DW� WKH� UHDU� RI� WKH�
FKXUFK� DQG�0LNH� *UHHQ� GHOLYHUHG� D� IDVFLQDWLQJ�PDJLF� VKRZ� LQFOXGLQJ� DQ� LQWULJXLQJ� FDUG� WULFN��
FRORXU-FKDQJLQJ� VLON� KDQGNHUFKLHIV�� � D� URSH� WKDW� DSSHDUHG� WR� UHDVVHPEOH� LWVHOI� GHVSLWH� EHLQJ� FXW�
ZLWK�VFLVVRUV��DQG�DQ�DWWHPSW�WR�VHYHU�P\�KDQG�ZLWK�D�VPDOO�JXLOORWLQH���7UXO\�DPD]LQJ�DQG�YHU\�
HQMR\DEOH� 

6XVDQ�5HDG 

<RXQJ�5LQJHUV�(YHQW��*UHDW�0LOWRQ�	�*UHDW�+DVHOH\�–����$SULO������ 
 
,W�ZDV�D�EHDXWLIXO�VXQQ\�GD\�LQ�WKH�(DVWHU�+ROLGD\V��DV�GHFUHHG�E\�2[IRUGVKLUH�&RXQW\�&RXQFLO�����
7KH� \RXQJ� ULQJHUV� ZHUH� PLVVLQJ� VRPH� RI� WKH� XVXDO� IDFHV�� � � DW� OHDVW� RQH� JURXS� FRXOGQ¶W� FRPH�
EHFDXVH�WKHLU�VFKRRO�KDG�EHFRPH�DQ�DFDGHP\�DQG�RSWHG�WR�VHW�WKHLU�RZQ�GLIIHUHQW�KROLGD\V���$QG�
RWKHUV�ZHUH�RQ�KROLGD\�ZLWK�WKHLU�IDPLOLHV���%XW�ZH�KDG�HOHYHQ�VFKRRO�DJHG�ULQJHUV�LQFOXGLQJ�WKUHH�
IURP�WKH�5HDGLQJ�%UDQFK�DQG�HLJKW�IURP�WKH�2OG�1RUWK�%HUNV�%UDQFK���$JHV�UDQJHG�IURP����WR����
\HDUV�ROG���$QG�ZH�ZHUH�DFFRPSDQLHG�E\�VHYHQ�DGXOW�ULQJHUV�DQG�RQH�OLWWOH�EURWKHU� 



�� 

 

:H�PHW�DW�WKH�FKXUFK�LQ�*UHDW�0LOWRQ�DQG�UDQJ�RQ�WKH�ORYHO\�HLJKW�ZLWK�'DYLG�7KRPDV������WDNLQJ�
FKDUJH�� �:H�UDQJ� ORWV�RI� URXQGV�DQG�FDOO�FKDQJHV�DV�ZHOO�DV�VRPH�SODLQ�ERE� WULSOHV�DPRQJ�RWKHU�
PHWKRGV� 
 

$W�WKH�HQG�RI�WKH�ULQJLQJ�ZH�DUUDQJHG�WKH�\RXQJ�ULQJHUV�LQWR�WKUHH�WHDPV�WR�FRPSHWH�LQ�D�WUHDVXUH�
KXQW� RQ� RXU� ZD\� E\� IRRW� WR� *UHDW� +DVHOH\�� OHVV� WKDQ� WZR� PLOHV� DZD\�� � (DFK� JURXS� ZDV�
DFFRPSDQLHG�E\� WZR�DGXOWV�DQG�'DSKQH�ZHQW�DKHDG�E\�FDU� WR�RSHQ� WKH�9LOODJH�+DOO�DQG�DUUDQJH�
WKH�UHIUHVKPHQWV� 
 

2QH� RI� WKH� TXHVWLRQV� LQYLWHG� WKH� WHDPV� WR� VNHWFK� D� SURPLQHQW� ORFDO� ODQGPDUN�� � /XFNLO\� WKH\� DOO�
VSRWWHG�WKH�QHDUE\�ZLQGPLOO�DQG�,VDDF�ZDV�NHHQ�WR�WHOO�HYHU\RQH�WKDW�KLV�JUDQGGDG�KDG�KHOSHG�WR�
EXLOG�LW���7KH\�PRVWO\�LGHQWLILHG�WKH�ZLQWHU�FURS�QHDU�WKH�SDWK�DV�&KULVWPDV�7UHHV��EXW�RQH�JURXS�
JXHVVHG�LW�ZDV�ZLQWHU�EDUOH\�� 
 

7KH\�PXVW�KDYH�EHHQ�KXQJU\�WKDW�GD\�–�DOO�WKH�FDNHV�DQG�VFRQHV�WKDW�'DSKQH�SURYLGHG�ZHUH�HDWHQ���
$QG�ZH�ZDONHG�RQ�WR�WKH�FKXUFK�DW�*UHDW�+DVHOH\�ZKHUH�+LODULH�5RJHUV�PHW�XV���+DOI�ZD\�XS�WKH�
WRZHU�WKHUH�ZDV�D�VPDOO�RSHQLQJ�EHWZHHQ�WKH�VWRQHV�XVHG�WR�EXLOG�WKH�WRZHU�ZKHUH�WKHUH�PXVW�KDYH�
EHHQ�D�EHH¶V�QHVW�DV�KXQGUHGV�RI�VPDOO�EHHV�ZHUH�VWUHDPLQJ�LQ�DQG�RXW��� 
 

:H�FOLPEHG�WKH�VWHSV��EHLQJ�FDUHIXO�RI�WKH�ZREEO\�RQH��DQG�UDQJ�RQ�WKH�ORYHO\�VL[�EHOOV���:H�HYHQ�
UDQJ�D�FRXSOH�RI�WXQHV�–�³7ZLQNOH�7ZLQNOH�/LWWOH�6WDU´�DQG�³1RZ�WKH�GD\�LV�RYHU´���,W�ZDV�VDG�WR�
KHDU�WKDW�WKHUH�LV�QR�ORFDO�EDQG�RI�ULQJHUV�WR�ULQJ�RQ�WKRVH�EHOOV� 
 

:H�ZHUH�WROG�QRW�WR�RSHQ�WKH�ULQJLQJ�URRP�ZLQGRZ�LQ�FDVH�WKH�EHHV�FDPH�LQ�WKH�ULQJLQJ�FKDPEHU���
$QG�WKDW�ZDV�JRRG�DGYLFH�EHFDXVH�ZKLOVW�ZH�UDQJ��DQ�HQRUPRXV�FORXG�RI�EHHV�JDWKHUHG�H[FLWHGO\�
LQ�WKH�VXQVKLQH�RXWVLGH�WKH�WRZHU�ZLQGRZ�DQG�WKHQ�VZHSW�DZD\���3HUKDSV�WKH\�ZHUH�VZDUPLQJ�RQ�
WKDW�ZDUP�DIWHUQRRQ� 
 

%HIRUH� ZH� GLVSHUVHG�� WKH� UHVXOWV� RI� WKH� 7UHDVXUH�+XQW�ZHUH� DQQRXQFHG�� � 7ZR� WHDPV�ZHUH� MRLQW�
ZLQQHUV�DQG�UHFHLYHG�D�EDJ�RI�PLQL�(DVWHU�(JJV�HDFK�WR�VKDUH�RXW� 
 

7KH�QH[W�RXWLQJ�ZLOO�EH�LQ�WKH�0D\�KDOI�WHUP�KROLGD\���9HQXH�DQG�GDWH�\HW�WR�EH�GHFLGHG� 
 

6XVDQ�5HDG 

�� 

1HZ�6WULNLQJ�&RPSHWLWLRQ�7URSK\ 
 
&HUWDLQO\� LQ�UHFHQW� WLPHV��DQG�LI�D�KD]\�PHPRU\�RI�P\�WHHQDJH�\HDUV� LQ� WKH�1RUWK�%HUNV�%UDQFK�
VHUYHV�PH�ZHOO�� ,� WKLQN� ,�FDQ�FRQILGHQWO\� VD\� WKDW� WKHUH�KDV�QHYHU�EHHQ�D� WURSK\� IRU� WKH�ZLQQLQJ�
WRZHU� WHDP� LQ� RXU� ��EHOO� VWULNLQJ� FRPSHWLWLRQ�� � )ROORZLQJ� WKH� VWUHVVIXO�ZDLW� WR� KHDU� WKH� MXGJHV¶�
IHHGEDFN�DQG�VFRULQJ��DQG�WKH�JHQHUDO�DSSODXVH�IRU�WKH�YLFWRULRXV�WHDP��WKHUH�KDV�DOZD\V�EHHQ�DQ�
DZNZDUG�VHQVH�RI�DQWL-FOLPD[�ZKHQ�WKHUH�LV�QR�WURSK\�WR�DZDUG� 
 

7R�SXW�PDWWHUV�ULJKW��ZH�QRZ�KDYH�D�VSOHQGLG�XQLTXH�WURSK\�WKDW�WKH�EUDQFK�FDQ�DZDUG�WR�WKH�ZLQ�
QLQJ� WHDP�� �2QH�RI� WKH�%OHZEXU\�ULQJHUV��1LFN�7KRPVRQ�KDV�D�PDFKLQH�ZRUNVKRS��DQG�ZLWK� WKH�
KHOS�RI�'LFN�6WUHHW�KDV�PDFKLQHG�XV�WKH�ZKHHO�DQG�FODSSHU�WURSK\�IURP�EUDVV��DQG�PRXQWHG�LW�RQ�
DQ�RDN�SOLQWK��VHH�SKRWR�RQ�IURQW�FRYHU��� �7KH�FODSSHU�DQG�ZKHHO�UHSUHVHQW�WKH�PHFKDQLFDO�YDULD�
EOHV�IRU�PDVWHULQJ�JRRG�VWULNLQJ��ZKLOVW�WKH�DOO-LPSRUWDQW�KXPDQ�ULQJHU�DW�WKH�HQG�RI�WKH�URSH�LV�WKH�
RWKHU�YDULDEOH�� 
 

2XU�JUDWHIXO�WKDQNV�JR�WR�1LFN�DQG�'LFN�IRU�PDNLQJ�XV�WKLV�ODVWLQJ�WURSK\�IRU�IXWXUH�21%�VWULNLQJ�
FRPSHWLWLRQV�� �$ELQJGRQ� WHDP�ZHUH� WKH������ZLQQHUV�DQG�DW� WKH�1HZ�<HDU¶V�'D\� ULQJLQJ�HYHQW�
ZHUH�UHWURVSHFWLYHO\�SUHVHQWHG�ZLWK�WKH�WURSK\��VHH�SKRWR�EHORZ��� �:LOO�WKH\�UHWDLQ�WKH�WURSK\�LQ�
����"��:H�ZLOO�VRRQ�NQRZ� 

5LFKDUG�/R\G 



�� 

3UHVHQWDWLRQ�RI�WKH�6WULNLQJ�&RPSHWLWLRQ�7URSK\�WR�:DOOLQJIRUG� 
 

ZLQQHUV�RI�WKH������&RPSHWLWLRQ 

$ELQJGRQ�+RO\�:HHN�7UDLQLQJ�&RXUVH 
 
:H�UDQ�D�VKRUWHU�WKDQ�H[SHFWHG�ULQJLQJ�FRXUVH�LQ�$ELQJGRQ�DW�(DVWHU�ZLWK�ORWV�RI�RXU�RZQ�\RXQJ�
ULQJHUV�SOXV�$LGDQ�DQG�&ODUH�IURP�&XPQRU� �(DFK�GD\�ZH�HQMR\HG�DQ�KRXU�RI�ULQJLQJ�WUDLQLQJ��WKHQ�
UHIUHVKPHQWV�DQG�D�JDPH�LQ�WKH�&KXUFK�&HQWUH�EHIRUH�DQRWKHU�KDOI�KRXU�RI�ULQJLQJ�WUDLQLQJ�  
� 

6XVDQ�5HDG 

�� 

$57�$ZDUG 
 
7KH�6DUDK�%HDFKDP�<RXWK�*URXS�$ZDUG�LV�RIIHUHG�E\�WKH�$VVRFLDWLRQ�RI�5LQJLQJ�7HDFKHUV��$57��
IRU�RXWVWDQGLQJ�ZRUN�ZLWK�JURXSV�RI�\RXQJ�ULQJHUV� �,�DSSOLHG�RQ�EHKDOI�RI�WKH�$ELQJGRQ�6RFLHW\�RI�
%HOO�5LQJHUV� �,Q�RXU�DSSOLFDWLRQ�,�H[SODLQHG�WKH�EDFNJURXQG�RI�WKH�6RFLHW\�DQG�YDULRXV�DVSHFWV�RI�
RXU�ZRUN�ZLWK�\RXQJ�SHRSOH� 
 

)LUVWO\�KRZ�ZH� UHFUXLW�\RXQJ�SHRSOH�DQG� WUDLQ� WKHP�ZLWK�GDLO\� ULQJLQJ� OHVVRQV� �³LQWHQVLYH� WUDLQ�
LQJ´��RYHU�D�ZHHN�RU�WZR�LQ�WKH�VFKRRO�KROLGD\V�� �:H�KDYH�KHOG�QLQH�VXFK�FRXUVHV�EHWZHHQ������
DQG������DQG�WDXJKW����\RXQJ�SHRSOH�DQG�VHYHQ�DGXOWV�RQ�WKRVH�FRXUVHV�  �+DYLQJ�D�IXOO�VLPXODWRU�
LQ�RXU� WRZHU�PHDQV�ZH� FDQ� WLH� DOO� WKH�EHOOV� DQG�SURGXFH� WKH� VRXQG�RI� WKH�EHOOV� XVLQJ� D� FRPSXW�
HU�  :H�WXUQ�RII�WKH�WZR�EHOOV�ZH�DUH�XVLQJ�WR�WHDFK�KDQGOLQJ�DQG�XVH�WKH�UHPDLQLQJ�HLJKW�EHOOV�WR�
KROG�D�SUDFWLFH�IRU�RXU�RWKHU�\RXQJ�ULQJHUV�ZKLOVW�WKH�LQWHQVLYH�WUDLQLQJ�LV�JRLQJ�RQ� �,W�LV�D�ELW�FKD�
RWLF� EXW� JRRG� KXPRXUHG� DQG� KHOSV� WKH�QHZ� \RXQJ� SHRSOH� WR� EHFRPH� DVVLPLODWHG� LQWR� WKH� JURXS�
EHWWHU�WKDQ�LI�WKH\�ZHUH�WDXJKW�RQ�WKHLU�RZQ� 
 

6HFRQGO\�,�H[SODLQHG�KRZ�ZH�KDYH�RUJDQLVHG�RXWLQJV�IRU�DOO�WKH�\RXQJ�ULQJHUV�LQ�WKH�DUHD�LQ�HDFK�
VFKRRO�KROLGD\�VLQFH������ �:H�PDNH�VXUH� WKDW�HYHU\�RXWLQJ� LQYROYHV�QRW�RQO\� VRPH� ULQJLQJ�EXW�
DOVR�D�VRFLDO�DFWLYLW\�RI�VRPH�VRUW��VR�WKDW�DOO�WKH�\RXQJ�ULQJHUV�JHW�WR�NQRZ�HDFK�RWKHU��ZKDWHYHU�
VWDJH�WKHLU�ULQJLQJ�KDV�UHDFKHG� �,W�KDV�UHVXOWHG�LQ�D�IDU�VWURQJHU�JURXS�RI�IULHQGV�DQG�\RXQJ�ULQJHUV�
LQ�RXU�EUDQFK�WKDQ�LQ�DQ\�RWKHU�DUHD�RI�WKH�2[IRUG�'LRFHVDQ�*XLOG� 
 

7KLUGO\�WKH�HQFRXUDJHPHQW�IRU�PDQ\�RI�RXU�EHWWHU�ULQJHUV�WR�DWWHQG�$57�FRXUVHV�WR�OHDUQ�KRZ�WR�EH�
WHDFKHUV�RI�ULQJLQJ�WKHPVHOYHV��VR�WKDW�ZKHQ�ZH�UXQ�LQWHQVLYH�ULQJLQJ�WUDLQLQJ�ZH�KDYH�D�QXPEHU�
RI� WUDLQHG� WHDFKHUV�DYDLODEOH� �7ZR�RI�RXU� WHDFKHUV� LQFOXGLQJ�PH�DUH�IXOO\�TXDOLILHG� WHDFKHUV��DQG�
IRXU� RWKHUV� DUH� SDUW� TXDOLILHG� 6RPH� DUH� DEOH� WR� KHOS� RQ� GD\WLPH� FRXUVHV� VXFK� DV� WKRVH� IRU� RXU�
\RXQJ�ULQJHUV�DQG�RWKHUV�ZKR�DUH�RI�ZRUNLQJ�DJH�DUH�PRUH�XVHIXO�IRU�HYHQLQJ�FRXUVHV�VXFK�DV�WKDW�
SODQQHG�IRU�VXPPHU������ 
 

 

6XVDQ�ZLWK�D�JURXS�RI�\RXQJ�ULQJHUV�ZLWK�WKH�$57�$ZDUG�&HUWLILFDWH 



�� 

$GGLWLRQDOO\�WR�WKH�WRZHU�EHOO�ULQJLQJ�ZH�GR��ZH�UXQ�D�WXQH�ULQJLQJ�WHDP�ZKLFK�VWDUWV�HDFK�2FWREHU�
DQG� SUDFWLFHV� FDUROV� IRU� WKH�&KULVWPDV� VHDVRQ� DIWHU�ZKLFK�ZH� GLVEDQG�XQWLO� WKH� IROORZLQJ�2FWR�
EHU� �:H�LQYLWH�DOO�RXU�\RXQJ�ULQJHUV�WR�MRLQ�WKH�KDQGEHOO�WHDP��DQG�PRVW�GR� �:LWK�RXU�VLOYHU�ZDLVW�
FRDWV�DQG� UK\WKPLFDO�SHUIRUPDQFHV��ZH�SURYLGH�D�SXEOLF� IDFH� IRU� WKH� WRZHU�EHOO� ULQJHUV�ZKLFK� LV�
ZHOFRPHG�LQ�FDURO�VHUYLFHV�DQG�ROG�SHRSOH¶V�KRPHV�DURXQG�WKH�WRZQ� 
 

$�PHDVXUH�RI�RXU�VXFFHVV�PD\�EH�VHHQ� LQ�WKH�2'*�EDQG�IRU� WKH�5LQJLQJ�:RUOG�1DWLRQDO�<RXWK�
&RQWHVW� � $ELQJGRQ� \RXQJ� ULQJHUV� KDYH� WDNHQ� SDUW� LQ� WKH�2'*� WHDP� IRU� WKH� ODVW� IRXU� \HDUV� � ,Q�
�����ZH�PDGH�XS�KDOI�RI�WKH�WHDP�DQG�WKH�WHDP�FDPH�MRLQW�VHFRQG� 
 

7KH�HIIRUWV�RI� WKH�$ELQJGRQ�6RFLHW\�RI�%HOO�5LQJHUV�PHDQ� WKDW�ZH�DUH�QRZ�VHHQ�DV�D�EHDFRQ�RI�
KRZ�WR�ZRUN�ZLWK�\RXQJ�ULQJHUV�LQ�WKH�2[IRUG�'LRFHVDQ�*XLOG� �2XU�EUDQFK�LV�VHHQ�DV�D�³KRW�VSRW´�
RI�\RXQJ�ULQJHUV� �:H�DUH�SURXG�WR�EH�UHFRJQLVHG�E\�WKH�$57�IRU�RXU�ZRUN� 

6XVDQ�5HDG 

�� 

1RUWK�0RUHWRQ�3HDO�1XPEHU�7ZR����� 
 
7KH�SULYLOHJH�RI�ULQJLQJ�LQ�WKH�UHFHQW�ILUVW�SHDO�RQ�WKH�DXJPHQWHG�EHOOV�DW�1RUWK�0RUHWRQ�EURXJKW�
EDFN�PHPRULHV�RI�P\�SUHYLRXV�SHDO�WKHUH�LQ�-XO\������ZKLFK�ZDV�RQO\�WKH�VHFRQG�RQ�WKH�EHOOV���$W�
WKDW�WLPH��WKHUH�ZHUH�D�QXPEHU�RI�YHU\�NHHQ�\RXQJ�ULQJHUV��PRVW�DWWHQGLQJ�:DOOLQJIRUG�*UDPPDU�
6FKRRO� DQG�EHLQJ�\RXQJ� DQG� HQWKXVLDVWLF�ZHUH� DOZD\V� ORRNLQJ� IRU� QHZ� ULQJLQJ� FKDOOHQJHV�� �:H�
NQHZ�WKDW�1RUWK�0RUHWRQ�ZHUH�YHU\�GLIIFXOW�DQG�KDG�KHDUG�WDOHV�RI�ULQJLQJ�WKHUH�IURP�)UDQN�&DV�
WHOO�DW�%ULJKWZHOO�DQG�-DFN�%HUU\�DW�:DOOLQJIRUG�ZKR�KDG�ERWK�UXQJ�LQ�WKH�ILUVW�SHDO�RQ�WKH�EHOOV�LQ�
������-DFN�DOVR�FDOOLQJ�LW���7KHUH�ZDV�RQH�VWRU\�WKDW�GXULQJ�VHUYLFH�ULQJLQJ�D�URSH�KDG�JRW�FDXJKW�
XQGHU�RQH�RI�WKH�KDQGOHV�RI�D�ODUJH�FKHVW�WKDW�VWRRG�LQ�WKH�FHQWUH�RI�WKH�ULQJLQJ�FKDPEHU�XSHQGLQJ�
LW� OHDGLQJ� WR� WKH�EDQG�KDYLQJ� WR� WDNH� DYRLGLQJ� DFWLRQ�ZKLFK� OHIW�PRVW� RI� WKH�EHOOV� ULQJLQJ� WKHP�
VHOYHV�� 
 

,W�GLG�QRW� WDNH� WRR�PXFK� WLPH� �RU�ZLQGLQJ�XS� IURP�VRPH�RI�RXU�HOGHUV�� IRU�XV� WR�GHFLGH� WKDW�ZH�
ZRXOG�KDYH�D�JR�DW�ULQJLQJ�SHDO�QXPEHU�WZR���%HLQJ�\RXQJ�DQG�QDLYH�ZH�GHFLGHG�ZH�ZRXOG�ULQJ�
6WHGPDQ� MXVW� WR�PDNH� LW� HYHQ�PRUH� LQWHUHVWLQJ�� �7KH�EDQG� �DYHUDJH�DJH�����FRQVLVWHG�RI�*HUDOG�
0F,OKRQH� IURP�:DUERURXJK��*HRII�&RRN� IURP�&KROVH\��$QGUHZ� -REVRQ� IURP�/LWWOH�:LWWHQKDP�
DQG�5REHUW�3DUWULGJH�DQG�&KDUOLH�$GDP�IURP�:DOOLQJIRUG���*HUDOG�FDOOHG�LW�DQG�UDQJ�WKH�WHQRU�DQG�
ZH�QDYLJDWHG�RXU�ZD\�WKURXJK�ZLWKRXW�XQGXH�H[FLWHPHQW�XQWLO�QHDU�WKH�HQG�ZKHQ�*HUDOG�EHJDQ�WR�
WXUQ�DQ�XQKHDOWK\�ORRNLQJ�FRORXU���1HYHUWKHOHVV�KH�PDQDJHG�WR�PDNH�LW�WR�WKH�HQG�DQG�WKHQ�LPPH�
GLDWHO\�VWDJJHUHG�LQWR�WKH�FKXUFK\DUG�ZKHUH�KH�ODLG�IODW�RXW�RQ�WKH�JUDVV�IRU�VRPH�WLPH�EHIRUH�KH�
UHFRYHUHG�HQRXJK�WR�VWDQG�DQG�HYHQWXDOO\�ULGH�KLV�ELNH�KRPH���:H�ZHUH�LQRUGLQDWHO\�SURXG�RI�RXU�
DFKLHYHPHQW� DV� WKH�EHOOV�ZLWK� WKHLU� ORQJ�XQJXLGHG�GUDIW�ZHUH�EDG� HQRXJK�EXW�6WHGPDQ�'RXEOHV��
ZLWKRXW�D�FRYHU�LV�SUHWW\�GHPDQGLQJ�HYHQ�RQ�HDVLHU�EHOOV���7KH�GHWDLOV�RI�WKLV�SHDO�DUH� 
 
$OO�6DLQWV�1RUWK�0RUHWRQ��%HUNVKLUH 
-XO\���WK������LQ��K����PLQV 
�����6WHGPDQ�'RXEOHV 
&KDUOHV�-�$GDP�  7UHEOH 
*HRIIUH\�.�&RRN�  � 
5REHUW�$�3DUWULGJH�  � 
$QGUHZ�-�-REVRQ � � 
3�*HUDOG�0F,OKRQH��&�� 7HQRU 
 
 

)LIW\� WZR� \HDUV� RQ�� QR� OHVV� WKDQ� IRXU� RI� WKH�
EDQG� DUH� VWLOO� YHU\� DFWLYH� ULQJHUV�� *HRII� LQ�
:RNLQJKDP��$QGUHZ� LQ�&KHVKLUH��5REHUW� LQ�
6KLSODNH� DQG� *HUDOG� LQ� :HOOLQJWRQ� 1HZ�
=HDODQG���&KDUOLH�HPLJUDWHG�WR�$XVWUDOLD�DIWHU�
JDLQLQJ� D� PLQLQJ� GHJUHH� DQG� DV� IDU� DV� ZH�
NQRZ�QR�ORQJHU�ULQJV�DOWKRXJK�KH�KDV�SRSSHG�
LQWR�:DOOLQJIRUG�RQ�RQH�RU� WZR�RFFDVLRQV� LQ�
WKH�ODVW����\HDUV���*HUDOG�DQG�5REHUW�KDG�QRW�
PHW�VLQFH������ZKHQ�WKH\�UDQJ�LQ�D�:DOOLQJ�
IRUG� *UDPPDU� 6FKRRO� IRUPHU� SXSLOV� SHDO� DW�
:DOOLQJIRUG�� � +RZHYHU� KH� DQG� 5REHUW�ZHUH�
UHXQLWHG� LQ�2FWREHU������ZKHQ�5REHUW�YLVLW�
HG�1=�DQG� UDQJ�ZLWK�*HUDOG�DW�ERWK�:HOOLQJWRQ� WRZHUV�� �7KH�SLFWXUH�RI� WKH� WZR�ZDV� WDNHQ�DIWHU�
ULQJLQJ�RQ�WKH���EHOOV�DW�2OG�6W�3DXOV��DQRWKHU�ORQJ�GUDXJKW�XQJXLGHG�ULQJ�RI���EXW�H[WUHPHO\�OLJKW���
*HUDOG�VWLOO�UHPHPEHUV�WKH�1RUWK�0RUHWRQ�SHDO�YHU\�FOHDUO\�DQG�IHOW� LW�ZDV�RQH�RI�WKH�KDUGHVW�KH�
KDV�HYHU�UXQJ�� 

5�$�3DUWULGJH 

 



�� 

48$57(5�3($/6 

$ELQJGRQ��6W�+HOHQ����1RYHPEHU�������������3ODLQ�%RE�0DMRU���3ULVFLOOD�0RUULV����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� 
 
%OHZEXU\�����1RYHPEHU������ ����� 6XUSULVH�0LQRU ��P�����5LFKDUG�/R\G����*LOO�/R\G����-RVLH�
,UYLQJ����0DU\�)ULVNQH\����-RDQQD�.QLJKW����6WXDUW�*LEVRQ��&������5XQJ�KDOI�PXIIOHG�LQ�PHPRU\�RI�
-DJ�&RRN�RQ�WKH�GD\�RI�KLV�IXQHUDO� 
 
$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\� 
 
0LOWRQ�����1RYHPEHU�������������&DPEULGJH�6XUSULVH�0LQRU�� �3KLOLS�5REHUWV����'DSKQH�3RO�
ODUG����1LFROD�7XUQHU����7LP�3HWW����(GZDUG�:DONHU����&ROLQ�7XUQHU��&������)LUVW�RI�6XUSULVH�–��� 
 
1RUWK�0RUHWRQ�� ��WK�'HFHPEHU� ������ ������6WHGPDQ�'RXEOHV�� � 6WXDUW�*LEVRQ� �&�����5DFKHO�
0RUULVK����*LOOLDQ�/R\G����0DU\�)ULVNQH\����5LFKDUG�/R\G����5REHUW�1LFNOHVV�����7R�FHOHEUDWH�WKH�
*ROGHQ�:HGGLQJ�RI�$OLFH�DQG�$OLVWDLU�$XFNODQG��ERWK�ULQJHUV�DW�WKLV�WRZHU�  
 
$SSOHWRQ�����'HFHPEHU�������������*UDQGVLUH�&DWHUV���6DUDK�-�2FNZHOO����0LFKHOH�:LQWHU����
%DUEDUD�+�3D\QH����6\OYLD�0�+DUULVRQ����&DWKHULQH�(�2FNZHOO����-HQQ\�$�'\HU����3HWHU�+�0�'D\�
���0LFKDHO�-�+DUULVRQ��&�����'DYLG�&�2FNZHOO����%HUQDUG�-�6WRQH������)RU�&KULVWPDV���5XQJ�EHIRUH�
WKH�&DURO�6HUYLFH� 
 
%OHZEXU\�����'HFHPEHU������� ����� 6WHGPDQ�7ULSOHV�� �6WXDUW�*LEVRQ����*LOO�/R\G����-RVLH�,U�
YLQJ����5LFKDUG�/R\G����0DUN�9LQFHQW����&KDUOHV�0RUULVK����-RKQ�+�1DSSHU��&�����0DWWKHZ�3KLO�
OLSV�����5XQJ�GXULQJ�WKH�%OHZEXU\�%R[LQJ�'D\�:DON�DQG�PDUNLQJ�WKH����WK�ELUWKGD\�RI�:LOOLDP�
�%LOO��'HQW�5RELQVRQ�DQG�WKH�ELUWK�RI�/RXLV���VW�JUDQGFKLOG�RI�0UV�6XVDQQH�/D\��&KXUFKZDUGHQ�� 
 
0LOWRQ�����-DQXDU\�������������&DPEULGJH�6XUSULVH�0LQRU���3KLOLS�5REHUWV����'DSKQH�3ROODUG�
���1LFROD�7XUQHU����&KDUOHV�0RUULVK����(GZDUG�:DONHU����&ROLQ�7XUQHU��&����� 
 
%OHZEXU\�� ��� -DQXDU\� ������ � ���� 7RWWHQKDP� %RE� 7ULSOHV��  -RDQQH� $�:DOOHU� �� .HQ�:DOOHU�
�� -RDQQH�:DOOHU� �� 0LFKDHO�+XUVW �&�� �� &ROLQ� -� %XWOHU� �� 0DUN� 5RELQV� �� %HQ�:DOOHU� �� &DURO�
:DOOHU��� 
 
0LOWRQ�� ��� -DQXDU\� ������ � ����� 3ODLQ�%RE�0LQRU�� � &ROLQ� 7XUQHU� ���'DSKQH�3ROODUG� ��� &ODLUH�
:DUG����(GZDUG�:DONHU����3KLOLS�5REHUWV����1LFROD�7XUQHU��&���� 
 
(DVW�+DJERXUQH�����-DQXDU\������������ *UDQGVLUH�'RXEOHV���0DWWKHZ�$GGLVRQ����-LOO�*DUOLFN�
���6KLUOH\�*RVV����-HII�3RZHOO����-RKQ�:��1DSSHU �&�����*HRUJH�2PDU�����)LUVW�TXDUWHU��� 
 
$ELQJGRQ�����6W�$PDQG�'ULYH�����)HEUXDU\�������������3ODLQ�%RE�0DMRU���6XVDQ�5HDG��-���7LP�
3HWW��-���-RKQ�3XVH\��-���-RH�1RUWRQ��&���-�� 
 
5DGOH\����)HEUXDU\�������������3ODLQ�%RE�'RXEOHV���'DSKQH�3ROODUG����6DOO\�0XOKROODQG����$QQ�
%HOFKHU����0�,DQ�0LQQV����(GZDUG�:DONHU��&�����0DXULFH�%HOFKHU�����5XQJ�WR�PDUN�WKH�FHQWHQDU\�
RI� WKH�GHDWKV�RI�3WHV�$OEHUW�%HQQHWW� DQG�(GJDU�$EERWW�RI� WKLV�SDULVK��GLHG��WK� DQG���WK�)HEUXDU\�
�����UHVSHFWLYHO\���$OVR�DQ���WK�ELUWKGD\�FRPSOLPHQW�WR�(GZDUG�:DONHU����VW�4�DV�FRQGXFWRU�� 

�� 

$ELQJGRQ�� 6W� +HOHQ�� � ��� )HEUXDU\� ������ � ����� 3ODLQ� %RE�
'RXEOHV�� ��3KRHEH�$VWEXU\����6XVDQ�5HDG����6DUDK�%DUQHV����
%ULDQ�5HDG����,VDDF�2
6KHD��&�����/LVD�$VWEXU\���� ��VW�4�–�����
)LUVW�TXDUWHU�DZD\�IURP�WHQRU�–�����)LUVW�GRXEOHV�DV�FRQGXFWRU���
5XQJ�ZLWK�WKH�EDQG
V�FRQJUDWXODWLRQV�WR�0DWW�DQG�%HFFL�)UDQN�
OLQ�RQ�WKH�ELUWK�RI�WKHLU�VRQ�-DVSHU���)RU�&KRUDO�(YHQVRQJ� 

 

3KRHEH�DQG��/LVD�$VWEXU\ 

0LOWRQ����0DUFK������� ������0LQRU� ��P��� �'DSKQH�3ROODUG����&ROLQ�7XUQHU� ���&ODLUH�:DUG����
(GZDUG�:DONHU����1LFROD�7XUQHU��&�����&KDUOHV�0RUULVK��� 
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:ŽŝŶ�ŝŶ�ƚŚĞ�ĨƵŶ�ĂŌĞƌ�ƚŚĞ��ƌĂŶĐŚ�KƵƟŶŐ 
ŽŶ 

 

^ĂƚƵƌĚĂǇ͕�ϮϮŶĚ�:ƵůǇ�ϮϬϭϲ�� 
ĨƌŽŵ�ϳ͘ϬϬƉŵ 

 

�ƚ�ƚŚĞ�ŚŽŵĞ�ŽĨ�^ƚƵĂƌƚ�ĂŶĚ�EĂŽŵŝ�'ŝďƐŽŶ 
 

dŚĞ��ƌŽŌ 
DŝůƚŽŶ�,ŝůů 

;�ϰϭϯϬ�ďĞƚǁĞĞŶ��ϯϰ��ŝĚĐŽƚ�Ğǆŝƚ�ĂŶĚ�ZŽǁƐƚŽĐŬͿ 
 

άϭϬ͘ϬϬ�ĞĂĐŚ�;ƉĂǇĂďůĞ�ŽŶ�ƚŚĞ�ĚĂǇͿ 
�ůů�ƉƌŽĐĞĞĚƐ�ƚŽ�ďƌĂŶĐŚ�ĨƵŶĚƐ 

 

�ůů�ŶĂŵĞƐ�ƚŽ�'ŝůů�>ŽǇĚ�ďǇ�&ƌŝĚĂǇ͕�ϭϰƚŚ�:ƵůǇ�ƉůĞĂƐĞ 
 

dĞůĞƉŚŽŶĞ͗�ϬϭϮϯϱ�ϴϱϬϰϱϵ 
�ŵĂŝů͗�ŐŝůůŝĂŶůŽǇĚΛŐŵĂŝů͘ĐŽŵ 

 
WůĞĂƐĞ�ŶŽƚĞ͗� 
^ŽŌ�ĚƌŝŶŬƐ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ͕�ƉůĞĂƐĞ�ďƌŝŶŐ�ǇŽƵƌ�ŽǁŶ�ĂůĐŽŚŽů 

  

 

 

�� 

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\����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� 



�� 

1HZVOHWWHU�(GLWRU� ,DQ�0LQQV      (�������������� 
   *����/LWWOH�+RZH�&ORVH��5DGOH\��$ELQJGRQ�2;����$- 
   :���QHZVOHWWHU-HGLWRU#RQE�RGJ�RUJ�XN 
 
%UDQFK�&KDLUPDQ� 5RE�1LFNOHVV      (��������������� 
   * ���0HDGRZ�:D\��'LGFRW�2;����$;� 
   :���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�1RYHPEHU������LV���WK�2FWREHU������� �%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� 

�� 

675,.,1*�&203(7,7,21�7($06 

%OHZEXU\ +DUZHOO 

:DOOLQJIRUG $ELQJGRQ�µ&¶ 

$ELQJGRQ�µ6¶ $ELQJGRQ�µ<¶ 


