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&KDLUPDQ¶V�5HSRUW 
 
:KDW�D�IDQWDVWLF�QLJKW�ZH�KDG�DW�WKH�%UDQFK�%DUQ�'DQFH���,W�ZDV�JUHDW�WR�VHH�VXFK�D�PL[�RI�ULQJHUV��
IURP� VR�PDQ\� WRZHUV�� FRPLQJ� WRJHWKHU� WR� HQMR\� IDQWDVWLF� IRRG�� D�EULOOLDQW� EDQG�� DQG�JUHDW� FUDLF���
0\�WKDQNV��RQ�EHKDOI�RI�HYHU\RQH�ZKR�DWWHQGHG��JR�WR�3KLOLS��-DQHWWH��5LFKDUG�DQG�*LOO�IRU�DOO�WKHLU�
ZRUN�LQ�RUJDQLVLQJ�DQG�UXQQLQJ�WKH�HYHQLQJ��DQG�WR�DOO�WKRVH�ZKR�FRRNHG��VHUYHG�IRRG��VROG�UDIIOH�
WLFNHWV�DQG�PDQ\�RWKHU�WDVNV�EHVLGHV�� 
 

5HIOHFWLQJ�RQ�WKH�VXFFHVV�RI�WKH�%DUQ�'DQFH�PDGH�PH�WKLQN�DERXW�WKH�VLPLODULWLHV�EHWZHHQ�GDQFLQJ�
DQG�ULQJLQJ���%RWK�H[HUFLVH�WKH�PLQG�DQG�WKH�ERG\���ERWK�UHTXLUH�FRQFHQWUDWLRQ�DQG�D�ELW�RI�VWDPL�
QD��DQG�ERWK�LPSURYH�VLJQLILFDQWO\�ZLWK�SUDFWLFH��P\�ZLIH�DVVXUHV�PH�WKDW�,�VWLOO�QHHG�D�ORW�RI�SUDF�
WLFH�DW�WKH�EDUQ�GDQFLQJ���� :LWK�WKDW�LQ�PLQG�LW�ZDV�JRRG�WR�KHDU�WKDW�WKHUH�KDV�EHHQ�JRRG�DWWHQG�
DQFHV�DW�WKH�%UDQFK�HYHQLQJ�SUDFWLFHV��WKDQNV�LQ�QR�VPDOO�SDUW�WR�WKH�VWHUOLQJ�HIIRUWV�IURP�RXU�MRLQW�
ULQJLQJ�PDVWHUV���3OHDVH�GR�WU\�DQG�DWWHQG�ZKHQ�\RX�FDQ���+HUH�LQ�1RUWK�0RUHWRQ�ZH�KDYH�DJUHHG�
WR�FDQFHO�RXU�ORFDO�SUDFWLFH�WR�VXSSRUW�WKH�EUDQFK�RQH�LI�WKH\�IDOO�RQ�WKH�VDPH�QLJKW�� 
 

)LQDOO\��,� ZRXOG�OLNH�WR�ZLVK�\RX�DOO�D�0HUU\�&KULVWPDV�DQG�KDSS\�1HZ�<HDU�� �'RQ¶W�IRUJHW�RXU�
1HZ�<HDUV�ULQJLQJ�DW� $SSOHWRQ� 

5RE�1LFNOHVV 

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

+RSHIXOO\�\RX�ZLOO�ILQG�VRPHWKLQJ�DPRQJVW�WKH�DUWLFOHV�WR�HQWHUWDLQ��HQOLJKWHQ�RU�HYHQ�MXVW�DPXVH��
ZH�FHUWDLQO\�WKLQN�WKHUH�LV�D�JRRG�VSUHDG�RI�LQWHUHVW�LQ�WKLV�HGLWLRQ� 
 

7KH�DFWLYLW\�RI�RXU�%UDQFK�LV�DJDLQ�QLFHO\�LOOXVWUDWHG�E\�WKH�DUWLFOHV�DQG�FDOHQGDU�LQ�WKLV�LVVXH�� 
 

,W� LV�SDUWLFXODUO\�SOHDVLQJ� WR�UHDG�RI� WKH�VXFFHVV�RI�6XVDQ�5HDG¶V�ULQJLQJ�FRXUVH� LQLWLDWLYH��ZKLFK�
VHHPV� LQ�SDUW� WR� EH� DGGUHVVLQJ� WKH�QHHG� IRU� QHZ� UHFUXLWV�� D� WKHPH�DJDLQ�SUHYDOHQW� LQ� WKH�7RZHU�
7DON� DUWLFOHV�� � ,W� ORRNV� DV� WKRXJK� WKH� LQLWLDWLYH� LV� VHW� WR� FRQWLQXH�QH[W� \HDU�� VR� OHW¶V� VXSSRUW� LW� LQ�
ZKDWHYHU�ZD\�ZH�FDQ��6LPLODUO\��WKH�<RXQJ�5LQJHUV�HYHQWV�DUH�FRQWLQXLQJ�WR�HQJDJH�RXU�\RXQJHU�
UHFUXLWV�DQG�LQWURGXFLQJ�WKHP�WR�WKH�µRWKHU�VLGH¶��VRFLDO��RI�ULQJLQJ�DV�D�SDVWLPH���:KHQ�ZH�ORRN�
EDFN�RQ�WKLV�SHULRG�LQ�\HDUV�WR�FRPH�ZH�ZLOO�KDYH�D�ORW�WR�WKDQN�6XVDQ�DQG�KHU�KHOSHUV�IRU� 
 

&RQJUDWXODWLRQV�JR� WR�'DQLHO� DQG� -RH� IRU� VFRULQJ� WKHLU� ILUVW� TXDUWHU� SHDO�� �7KHUH� DUH�TXLWH� D� IHZ�
RWKHU�µILUVWV¶�DPRQJVW�WKH�TXDUWHUV�DQG�SHDOV�LQ�WKLV�HGLWLRQ��D�VLJQ�RI�ULQJHUV�H[WHQGLQJ�WKHLU�UDQJH���
,�VXUSULVHG�P\VHOI�E\�ULQJLQJ�P\�ILUVW�SHDO�LQ�RYHU����\HDUV��VR�WKHUH¶V�KRSH�IRU�PRUH�RI�WKH�µROGHU¶�
ULQJHUV�RXW�WKHUH�WR�JHW�RQ�WKH�EDQGZDJRQ��,¶OO�MXVW�WU\�QRW�WR�OHDYH�LW�VR�ORQJ�EHIRUH�P\�QH[W�RQH� 
 

2QFH�DJDLQ��D�ELJ�WKDQN�\RX�WR�DOO�RXU�FRQWULEXWRUV�IRU�WKH�DUWLFOHV�UHFHLYHG��SOHDVH�NHHS�WKHP�FRP�
LQJ�LQ���$OVR��SOHDVH�LQFOXGH�SLFWXUHV�LI�\RX�FDQ��DV�WKHVH�DOZD\V�DGG�WR�WKH�LQWHUHVW�RI�WKH�QHZVOHW�
WHU� 
 

0\�EHVW�ZLVKHV�WR�DOO�IRU�WKH�FRPLQJ�VHDVRQ��ZH¶UH�ORRNLQJ�IRUZDUG�WR�KHDULQJ�DERXW�WKH�FHOHEUDWR�
U\�DQWLFV�LQ�WKH�QH[W�HGLWLRQ�� 

,DQ�0LQQV� 
 
)LQDOO\��D�WKRXJKW�WR�OHDYH�\RX�ZLWK� 
6RPH�SHRSOH�JHW�ORVW�LQ�WKRXJKW�EHFDXVH�LW¶V�VXFK�XQIDPLOLDU�WHUULWRU\� 
 

�V� 
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6HFUHWDU\¶V�5HSRUW 
 
6LQFH�WKH�ODVW�QHZVOHWWHU�ZH�KDYH�FRQWLQXHG�WR�KROG�YDULRXV�SUDFWLFHV�RYHU�WKH�VXPPHU�DQG�DXWXPQ�
PRQWKV���(YHQLQJ�EUDQFK�SUDFWLFHV�ZHUH�KHOG�DW�6XQQLQJZHOO��'UD\WRQ��&KLOWRQ��6XWWRQ�&RXUWHQD\�
DQG�&KROVH\���6RPH�ZHUH�EHWWHU�DWWHQGHG�WKDQ�RWKHUV��EXW�PRUH�RI�WKLV�HOVHZKHUH�LQ�WKH�1HZVOHWWHU���
$IWHUQRRQ�SUDFWLFHV�ZHUH�KHOG�DW�0DUFKDP��&KLOGUH\��5DGOH\��%ULJKWZHOO��6XQQLQJZHOO�DQG�0LO�
WRQ��DQG�VXUSULVH�PDMRU�UR\DO�SUDFWLFHV�DW�$ELQJGRQ��0LOWRQ�DQG�'UD\WRQ� 
 
$W�WKH�%UDQFK�&RPPLWWHH�0HHWLQJ�LQ�2FWREHU��WKH�7UHDVXUHU��6WXDUW�*LEVRQ��UHSRUWHG�WKDW�EUDQFK�
PHPEHUVKLS�LV�FXUUHQWO\����������PHPEHUV�SD\LQJ�IXOO�VXEVFULSWLRQV����+RQRUDU\�PHPEHUV����/LIH�
PHPEHUV�DQG����PHPEHUV�ZKR�SD\�WKHLU�VXEVFULSWLRQ�YLD�DQRWKHU�EUDQFK��� �7KLV�LV�IRXU�OHVV�WKDQ�
ODVW�\HDU���6WXDUW�DOVR�UHSRUWHG�WKDW�WKH�%UDQFK�KDG�IXQGV�WRWDOOLQJ���������ZKLFK�VKRZV�D�FRQVLGHU�
DEOH� JDLQ� RQ� ODVW� \HDU�� � 7KLV� JDLQ� LV� GXH� WR� WKH� FROOHFWLRQ� RI� WKH� DGGLWLRQDO� ��� SHU�PHPEHU� IRU�
EUDQFK�UHVWRUDWLRQ�SURMHFWV�� 
 
2XU�7UDLQLQJ�2IILFHU��6XVDQ�5HDG��RUJDQLVHG�DQ�LQWHQVLYH�ULQJLQJ�FRXUVH�IURP�0D\�WR�-XO\�XQGHU�
WKH�$VVRFLDWLRQ�RI�5LQJLQJ�7HDFKHUV¶�/HDUQLQJ�WKH�5RSHV��/75��V\OODEXV���)LYH�OHDUQHUV�DWWHQGHG�
DQG�RQH�FRXOG� ULQJ� URXQGV� IDLUO\�FRQILGHQWO\�EHIRUH� WKH�HQG�RI� WKH�FRXUVH�� �)URP�6HSWHPEHU�RQ�
ZDUGV�6XVDQ�KDV�VHW�XS�D�%UDQFK�5LQJLQJ�6FKRRO��LQLWLDOO\�FRQWLQXLQJ�WR�WHDFK�WKRVH�ZKR�DWWHQGHG�
WKH�LQWHQVLYH�FRXUVH���/DWHU�WKLV�\HDU�PRUH�QHZ�EHJLQQHUV�ZLOO�EH�WDXJKW�WR�KDQGOH�D�EHOO���7KLV�LV�D�
UHPDUNDEOH�WHDFKLQJ�LQLWLDWLYH�DQG�WRZHUV�LQ�WKH�%UDQFK�ZLOO�EHQHILW�IURP�KDYLQJ�PRUH�QHZ�ULQJ�
HUV� 
 
2Q�D�VDG�QRWH��RYHU�WKH�VXPPHU�PRQWKV�ZH�ZHUH�VRUU\�WR�KHDU�RI�WKH�GHDWKV�RI�-RKQ�3HDUFH�RI�$S�
SOHWRQ��-LP�%ORQG�RI�%OHZEXU\�DQG�+HOHQ�:DONHU�RI�'LGFRW�� �$OO�WKUHH�ULQJHUV�KDG�EHHQ�IDLWKIXO�
PHPEHUV�RI�WKHLU�WRZHUV�DQG�ZLOO�EH�VDGO\�PLVVHG�� 
 
2XU�EUDQFK�RXWLQJ�ZDV�RUJDQLVHG�E\�3KLOLS�5REHUWV�RI�+DUZHOO�RQ�D�GDPS�6DWXUGD\�LQ�-XO\���2YHU�
WZHQW\�EUDQFK�PHPEHUV�DQG�IULHQGV�YLVLWHG�5R\DO�:RRWWRQ�%DVVHW��:URXJKWRQ��/LGGLQJWRQ��:DQ�
ERURXJK� DQG�/DPERXUQ�� � 7KLV� H[FHOOHQWO\� RUJDQLVHG� RXWLQJ� LQFOXGHG� D�SXE� OXQFK� LQ�:URXJKWRQ�
DQG�DIWHUQRRQ�WHD�DW�/DPERXUQ��DQG�ZDV�IROORZHG�E\�D�ZHOO-DWWHQGHG�EDUEHFXH�DW�WKH�KRPH�RI�6WX�
DUW� DQG�1DRPL�*LEVRQ�� �$V� HYHU�� WKH� IRRG�ZDV� H[FHOOHQW�� EXW� WKH�FURTXHW� JUHHQ�ZDV� WRR�ZHW� IRU�
SOD\���7KDQNV�JR�WR�3KLOLS��-DQHWWH��6WXDUW�DQG�1DRPL�IRU�DUUDQJLQJ�D�JRRG�GD\�IRU�WKH�%UDQFK���7KH�
SURFHHGV�RI�WKH�EDUEHFXH�DQG�UDIIOH�ZHQW�LQWR�WKH�EUDQFK�IXQG�DQG�ZLOO�EH�XVHG�IRU�IXWXUH�UHVWRUD�
WLRQ�SURMHFWV� 
 
&RQJUDWXODWLRQV�JR�WR�WKH�:DOOLQJIRUG�ULQJHUV��ZKR�UHSUHVHQWHG�WKH�%UDQFK�LQ�WKH�*XLOG¶V�VL[�EHOO�
VWULNLQJ�FRPSHWLWLRQ�DW�WKH�EHJLQQLQJ�RI�2FWREHU�DQG�ZHUH�SODFHG�WKLUG� 
 
%\�WKH�WLPH�\RX�UHDG�WKLV��RXU�QH[W�VRFLDO�HYHQW�ZLOO�KDYH�WDNHQ�SODFH�LQ�1RYHPEHU����7KDQNV�JR�WR�
3KLOLS�DQG�-DQHWWH�5REHUWV� IRU�RUJDQLVLQJ�D�EDUQ�GDQFH�DQG�VXSSHU� LQ� WKH�YLOODJH�KDOO� LQ�+DUZHOO���
%DUQ� GDQFHV� LQ� WKH� SDVW� KDYH� DOZD\V� EHHQ� JUHDW� IXQ�� ZLWK� HYHU\RQH� VKRZLQJ� RII� WKHLU� GDQFLQJ�
VNLOOV��DQG�VR�,�KRSH�WKDW�PDQ\�RI�\RX�DQG�\RXU�IULHQGV�ZLOO�KDYH�KDG�D�JRRG�WLPH�� 
 
:LVKLQJ�\RX�DOO� D�0HUU\�&KULVWPDV�DQG�+DSS\�1HZ�<HDU�� �3OHDVH�GRQ¶W� IRUJHW� WR�FRPH�RYHU� WR�
$SSOHWRQ� RQ� �VW� -DQXDU\� ����� DW� �����DP� IRU� RXU� DQQXDO�1HZ�<HDU¶V� ULQJLQJ� DQG� UHIUHVKPHQWV�
HYHQW� 

*LOO�/R\G� 
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5LQJLQJ�0DVWHUV¶�5DPEOLQJV 
 
)LUVW�RI�DOO��KHDUW\�FRQJUDWXODWLRQV�WR�WKH�:DOOLQJIRUG�WHDP�ZKR�FDPH��WK�RI����WHDPV�LQ�WKH�*XLOG�
��EHOO�FRPSHWLWLRQ�KHOG�LQ�WKH�:LWQH\�DQG�:RRGVWRFN�%UDQFK���$SSDUHQWO\�WKH\�ZHUH�YHU\�FORVHO\�
UDQNHG�ZLWK� WKH� WHDPV� LQ� VHFRQG� DQG� WKLUG� SODFH�� VR� WKLV� LV� D� EULOOLDQW� DFKLHYHPHQW� DJDLQVW� VWLII�
FRPSHWLWLRQ�IURP�RWKHU�EUDQFKHV�DQG�ZHOO�GRQH�WR�WKH�WHDP��� 
 
,Q� WKH� 6SULQJ� QHZVOHWWHU� ZH� H[SUHVVHG� RXU� FRQFHUQ� DERXW� WKH� RIWHQ� ORZ� DWWHQGDQFH� DW� HYHQLQJ�
EUDQFK�SUDFWLFHV��ZKLOVW�DIWHUQRRQ�DQG�DGYDQFHG�SUDFWLFHV�ZHUH�ZHOO�DWWHQGHG�� � �6LQFH� WKHQ� WKHUH�
KDV�EHHQ�D�PL[HG�SLFWXUH���6RPH�EHLQJ�TXLWH�ZHOO�DWWHQGHG�DQG�SURYLGLQJ�KHOSIXO�ULQJLQJ�RSSRUWX�
QLWLHV�IRU�ORFDO�ULQJHUV��ZKHUHDV�RWKHUV�ZHUH�TXLWH�SRRUO\�DWWHQGHG�� 
 
7KLV�LV�DQ�LPSRUWDQW�FRQFHUQ�IRU�WKH�EUDQFK�DV�D�ZKROH��VLQFH�WKHVH�SUDFWLFHV�KDYH�EHHQ�D�UHJXODU�
IHDWXUH�LQ�WKH�EUDQFK�FDOHQGDU�DQG�KDYH�SURYHG�WR�EH�ERWK�KHOSIXO�DQG�HQMR\DEOH�IRU�VR�PDQ\�RI�XV���
:H�XUJH�WRZHU�FDSWDLQV�WR�WU\�WR�HQFRXUDJH�WKHLU�WRZHU�PHPEHUV��SHUKDSV�HVSHFLDOO\�QHZHU�PHP�
EHUV��WR�FRPH�DORQJ�WR�WKHVH�SUDFWLFHV���*HQHUDOO\�WRZHUV�ZLWK�HDV\�JRLQJ�EHOOV�DUH�FKRVHQ�VR�DV�WR�
EH� VXLWDEOH� IRU�QHZHU� ULQJHUV�� �7KHVH�SUDFWLFHV�DUH�DOZD\V�GHVLJQHG� WR�EH�ZHOFRPLQJ�� VRFLDO�DQG�
IULHQGO\� WR� ULQJHUV� RI� DOO� VWDQGDUGV�� VR�SOHDVH� FRPH�DORQJ�GHVSLWH� WKH�GUDZ�RI� WKH� ILUHVLGH� LQ� WKH�
GDUN�ZLQWHU�HYHQLQJV�� 
 
2Q�D�SRVLWLYH�QRWH�LW� LV�UHDOO\�SOHDVLQJ�WR�VHH�6XVDQ¶V�WHDFKLQJ�HIIRUWV�EHDULQJ�IUXLW��ZLWK�QHZ�UH�
FUXLWV�EHLQJ�WUDLQHG�DQG�SODQV�IRU�PRUH�IXWXUH�WUDLQLQJ�DFWLYLWLHV���:H�ZRXOG�OLNH�WR�DGG�RXU�DSSUH�
FLDWLRQ�WR�DOO�WKH�H[SHULHQFHG�EUDQFK�PHPEHUV�ZKR�KDYH�KHOSHG�KHU�LQ�WKLV�HIIRUW�� 
 

&KULVWPDV� LV� IDVW�DSSURDFKLQJ�ZLWK� ORWV�RI�H[WUD�ULQJLQJ��DQG�ZH�HQFRXUDJH�TXDUWHU�SHDO�DWWHPSWV�
ZKHUH�SRVVLEOH� WR�SHUKDSV�JLYH�PHPEHUV� D� FKDQFH� IRU� FRQVROLGDWLQJ� WKHLU�PHWKRG� VNLOOV� DQG� LP�
SURYLQJ�VWULNLQJ��� 
 
$QG�KHUH�LV�D�MRNH�IURP�3KLOLS«««�� 
 
$V�,�ZDV� WKLQNLQJ�DKHDG� WR�&KULVWPDV�DQG� UHIOHFWLQJ�RQ� WKH�SDVW� IHZ�PRQWKV�� ,� WKRXJKW� ,�ZRXOG�
VKDUH�VRPH�REVHUYDWLRQV� 
 

����$OZD\V�UHPHPEHU�WKDW�\RX�DUH�XQLTXH�–�MXVW�OLNH�HYHU\RQH�HOVH� 
 

����$OO�WKDW�JOLWWHUV��KDV�D�KLJK�UHIUDFWLYH�LQGH[� 
 

����7KH�PRVW�HPEDUUDVVLQJ�WKLQJ�\RX�FDQ�GR�DV�D�VFKRRO�SXSLO��LV�WR�FDOO�\RXU�WHDFKHU�PXP�RU�GDG� 
 

����7KH�PRVW�SDLQIXO�KRXVHKROG�LQFLGHQW�LV�ZHDULQJ�VRFNV�DQG�VWHSSLQJ�RQ�DQ�XSWXUQHG�SOXJ� 
 

����7ULDQJXODU�VDQGZLFKHV�WDVWH�EHWWHU�WKDQ�VTXDUH�RQHV� 
 

���<RX�NQRZ�\RX
YH�WXUQHG�LQWR�\RXU�GDG�WKH�GD\�\RX�SXW�DVLGH�D�WKLQ�SLHFH�RI�ZRRG�VSHFLILFDOO\�
IRU�VWLUULQJ�SDLQW� 
 
$QG�UHPHPEHU�–�D�JRRG�SXQ�LV�LWV�RZQ�UHZRUG� 
 
+DSS\�&KULVWPDV�WR�\RX�DOO�DQG�VXFFHVVIXO�ULQJLQJ�LQ������ 
 

5LFKDUG�/R\G�DQG�3KLOLS�5REHUWV 
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$ELQJGRQ 
 
:H�ZHUH�YHU\�SOHDVHG�WR�ZHOFRPH�D�QHZ�SRWHQWLDO�EHOOULQJHU�ZKHQ�(ULF��VRQ�RI�5HEHFFD�3HEHUG\��
ZDV�ERUQ�RQ�-XO\���VW���+H�OLYHV�ZLWKLQ�WKH�VRXQG�RI�ERWK�6W�+HOHQ¶V�DQG�6W�1LFRODV�EHOOV�DQG�KDV�
DOUHDG\�YLVLWHG�WKH�ODWWHU�WRZHU�RQ�VHYHUDO�RFFDVLRQV� 
  

7KDQNV� DUH� GXH� WR�/LVD�$VWEXU\� IRU� KRVWLQJ� D� YHU\� VXFFHVVIXO� EDUEHFXH� RQ�$XJXVW� ��WK�� � ([WUD�
DFWLYLWLHV�LQFOXGHG�VQRRNHU�RQ�D�PLQL�WDEOH�LQ�WKH�GULYH�DQG�D�FKDQFH�WR�KDYH�D�ULQJ�RQ�,VDDF¶V�PLQL-
ULQJ�ZKLFK�KH�KDV�LQVWDOOHG�LQ�WKH�JDUDJH���8QIRUWXQDWHO\�ZLWK�D�FODSSHU�IO\LQJ�RXW�DQG�RQH�ZKHHO�
EHFRPLQJ�VHULRXVO\�ZDUSHG�LW�GLGQ¶W�VXUYLYH�WKH�GD\�DQG�VRPH�VLJQLILFDQW�UHSDLU�ZRUN�ZDV�QHHGHG�
DIWHUZDUGV�� 
  

&RQJUDWXODWLRQV�WR�6RSKLH�0DUWLQ�ZKR�UDQJ�KHU�ILUVW�SHDO�RI�0DMRU��<RUNVKLUH�6XUSULVH��DW�0LOWRQ�
RQ�2FWREHU��WK�DQG�WR�'DQ�DQG�-RH�*LOOHWW��ZKR�UDQJ�WKHLU�ILUVW�TXDUWHU�SHDO��3ODLQ�%RE�'RXEOHV��DW�
6W�+HOHQ¶V�RQ�2FWREHU���WK�ZLWK�'DQ�RQ�WKH�WUHEOH�DQG�-RH�RQ�WKH�WHQRU���7KLV�ZDV�UXQJ�XVLQJ�WKH�
VLPXODWRU�DQG�ZDV�WKH�ILUVW�TXDUWHU�WR�EH�UXQJ�WKDW�ZD\�LQ�$ELQJGRQ���,W�ZDV�UXQJ�RQ�WKH�GD\�RI�WKH�
IXQHUDO�LQ�6W�+HOHQ¶V�RI�-DQHW�0RUJDQ��3DVW�0D\RU�DQG�)UHHPDQ�RI�$ELQJGRQ� 
  

7KH� WRZHU� RXWLQJ� WR�:DUZLFNVKLUH� DQG�:RUFHVWHUVKLUH� RQ� 6HSWHPEHU� ��WK� ZDV� YHU\� HIILFLHQWO\�
RUJDQLVHG�E\�/LVD�ZKR�FRQWULEXWHV�WKH�IROORZLQJ�DFFRXQW� 
  

2Q�6DWXUGD\� ��WK� 6HSWHPEHU�� ��� ULQJHUV�� VRPH� IURP� WKH� WRZHU� DQG�RWKHUV� IURP� WKH� VXUURXQGLQJ�
DUHD��VHW�RII�IRU�D�GD\�RXW�LQ�WKH�6WUDWIRUG-XSRQ-$YRQ�DQG�(YHVKDP�DUHD���7KH�PHWKRG�RI�WKH�GD\�
ZDV�(ULQ�ZKLFK�ZDV�UXQJ�LQ�PRVW�RI�WKH�GLIIHUHQW�FKXUFKHV���2WKHUZLVH�ZH�UDQJ�D�FRPELQDWLRQ�RI�
FDOO�FKDQJHV�DQG�PHWKRGV�VXLWHG�WR�WKH�UDQJH�RI�DELOLWLHV�LQ�WKH�JURXS���:H�VWDUWHG�WKH�PRUQLQJ�DW�
+RO\�7ULQLW\��6WUDWIRUG��WKH�FKXUFK�ZKHUH�:LOOLDP�6KDNHVSHDUH�LV�EXULHG�DQG�VSHQW�D�SOHDVDQW�KRXU�
ULQJLQJ�WKH�EHDXWLIXO����EHOOV�KRXVHG�WKHUH���$IWHU�6WUDWIRUG��ZH�PRYHG�RQ�WR�3HEZRUWK�ZKHUH�WKHUH�
ZDV�D�OLJKW����LQ�D�WLQ\�YLOODJH�ZLWKRXW�VR�PXFK�DV�D�SXE���7KH�ODVW�WRZHU�EHIRUH�OXQFK�ZDV�%LGIRUG
-XSRQ-$YRQ�ZKHUH�WKHUH�LV�D�JURXQG�IORRU�ULQJ�RI��� 
 

,Q�WKH�DIWHUQRRQ�ZH�YLVLWHG�WZR�YHU\�GLIIHUHQW�ULQJV��D�IULHQGO\�YLOODJH���LQ�+DUYLQJWRQ�DQG�ILQDOO\��
WKH�KLJK�SRLQW�RI�WKH�GD\�IRU�PRVW��WKH�JUDQG����RI�7KH�%HOO�7RZHU�LQ�(YHVKDP���:H�DOO�KDG�D�JUHDW�
GD\�RXW�ZLWK�JRRG�IRRG�DQG�SOHDVDQW�FRPSDQ\�DQG�,�WKLQN�WKDW�DOO�RI�XV�OHDUQW�D�JUHDW�GHDO�DERXW�WKH�
GLIIHUHQW�ULQJV� 

7LP�3HWW�DQG�/LVD�$VWEXU\ 
 

� 

(YHVKDP 



� 

%OHZEXU\ 
 
:H�ULQJ�UHJXODUO\�RQ�D�6XQGD\��DQG�SUDFWLFH�QLJKWV�DUH�XVXDOO\�ZHOO�DWWHQGHG�E\�RXU�RZQ�ULQJHUV�
DQG�E\�YLVLWRUV��ZKR�DUH�DOZD\V�ZHOFRPH���:H�KDYH�KDG�DV�IHZ�DV���DQG�DV�PDQ\�DV����ULQJHUV�RQ�D�
SUDFWLFH�QLJKW���%XW�RQH�HYHQLQJ�ZDV�PHPRUDEOH�IRU�D�GLIIHUHQW�UHDVRQ���WKHUH�ZDV�D�ORXG�ERRP�DV�
WKH�FODSSHU�RQ� WKH� WHQRU� VKHDUHG�RII�� � �$�QHZ�RQH�KDV� VLQFH�EHHQ� ILWWHG�DQG� WKH� WHQRU�QRZ�ULQJV�
UHDOO\�ZHOO�DQG�ZLWK�D�QHZ�UHVRQDQFH� 
 

6LQFH�WKH�ODVW�UHSRUW�ZH�KDYH�KDG�YLVLWRUV�IURP�2[IRUG�DQG�'HYRQ��DOZD\V�LPSUHVVLYH�ULQJLQJ��DQG�
IURP�WKH�%UDGILHOG�ULQJLQJ�FRXUVH 
 

,Q� -XQH�ZH� HQMR\HG� D�ZHHNHQG� ULQJLQJ� WRXU� LQ�*ORXFHVWHUVKLUH�� �2XU� KRWHO�ZDV� LQ� WKH� )RUHVW� RI�
'HDQ�DQG�ZH�YHQWXUHG�LQWR�:DOHV�RQ�WKH�6DWXUGD\���:H�JRW�WR�H[SHULHQFH�VRPH�YHU\�SLFWXUHVTXH�
VFHQHU\�DQG�QDUURZ�ZLQGLQJ�URDGV��TXDLQW�FRXQWU\�FKXUFKHV�DQG�FLW\�FHQWUH�FKXUFKHV���2QH�RU�WZR�
VHWV�RI�EHOOV�ZHUH�D�ELW�WULFN\�DQG�RQH�RU�WZR�ZHUH�TXLWH�GHOLJKWIXO���,W�ZDV�D�WKRURXJKO\�HQMR\DEOH�
DQG�VRFLDO�ZHHNHQG�DQG�PDQ\�WKDQNV�WR�5LFKDUG�DQG�*LOO�IRU�RUJDQLVLQJ� 
 

:H�KDYH�UXQJ�IRU�RQO\�RQH�ZHGGLQJ�WKLV�\HDU�–�EXW�LW�ZDV�D�YHU\�VSHFLDO�RQH��DV�RQH�RI�RXU�ULQJHUV��
$QGUHZ��PDUULHG�.DUHQ�RQ�KLV�ELUWKGD\� WKLV�$XJXVW�� �7R�FHOHEUDWH�KLV�6FRWWLVK� URRWV�� WKH�6DOWLUH�
ZDV�IORZQ�IURP�WKH�WRZHU�WKDW�GD\���$QGUHZ�UDQJ�EHIRUH�WKH�ZHGGLQJ�DQG�WKHUH�ZDV�PRUH�ULQJLQJ�
DIWHUZDUGV���,W�ZDV�D�UHDO�YLOODJH�DIIDLU��ZLWK�WKH�EULGDO�SURFHVVLRQ�PDNLQJ�LWV�ZD\�RQ�IRRW�WKURXJK�
WKH�YLOODJH�WR�FKXUFK��DQG�D�ORYHO\�UHFHSWLRQ�ZLWK�WHD�DQG�FDNH�SUHSDUHG�E\�WKH�:,�LQ�WKH�YLOODJH�
KDOO��D�YHU\�HQMR\DEOH�DIWHUQRRQ�ZKLFK�FRQWLQXHG�LQWR�WKH�HYHQLQJ�ZLWK�PRUH�FHOHEUDWLRQV���0DQ\�
FRQJUDWXODWLRQV�WR�$QGUHZ�DQG�.DUHQ� 
 

2Q�D�VDGGHU�QRWH��WKLV�\HDU�DOVR�VDZ�WKH�SDVVLQJ�RI�-LP�%ORQG��D�ORQJ-�WLPH�IRUPHU�ULQJHU�DW�%OHZ�
EXU\�ZKR�FRQWULEXWHG�D�JUHDW�GHDO�WR�EHOO�ULQJLQJ��DQG�ZKRP�PDQ\�RI�\RX�NQHZ�ZHOO���:H�KRVWHG�
WZR�ULQJLQJ�HYHQWV�WR�FRPPHPRUDWH�DQG�FHOHEUDWH�KLV�OLIH���:H�UDQJ�LQ�-XO\�DQG�KLV�IDPLO\�FDPH�WR�
OLVWHQ��ZLWK�D�VWUDZEHUU\�DQG�FUHDP�WHD�KHOG�DIWHUZDUGV�WR�VKDUH�PHPRULHV�RI�-LP���DQG�LQ�$XJXVW��D�
SHDO�RI�0RUYLOOH�'HOLJKW�0DMRU�ZDV�UXQJ�DW�%OHZEXU\�LQ�KLV�KRQRXU���7KDQN�\RX�WR�&ROLQ�7XUQHU�
DQG�KLV�EDQG�IRU�WKH�ODWWHU� 
 

-LP�ZRXOG�EH�GHOLJKWHG�WKDW�KLV�GDXJKWHU��&DWK\��DQG�JUDQGVRQ��6DP��KDYH�GHFLGHG�WR�WDNH�XS�ULQJ�
LQJ�DQG�KDYH�QRZ�MRLQHG�XV�DW�%OHZEXU\�IRU�)ULGD\�QLJKW�SUDFWLFHV���7RJHWKHU�ZLWK�RXU�RWKHU�WHHQ�
DJH�ULQJHUV�(GHQ�DQG�QHZ�OHDUQHU�$OILH�� � WKH\�KDYH�FRQVLGHUDEO\� ORZHUHG� WKH�DYHUDJH�DJH�RI� WKH�
EDQG��DQG�DOO�DUH�PDNLQJ�UHDOO\�JRRG�SURJUHVV� 

&KULVWLQH�.RZDOF]XN 

$SSOHWRQ 
 
:H�KDYH�KDG�D�IDLUO\�TXLHW�VXPPHU�EXW�ZH�UDQJ�D�TXDUWHU�LQ�PHPRU\�RI�3ROO\�%LUFK�QHH�'LFN��DJHG�
������3ROO\�ZDV�EURXJKW�XS�LQ�$SSOHWRQ�DQG�KHU�SDUHQWV��5LFKDUG�DQG�)HOLFLW\��UHJXODUO\�DWWHQG�RXU�
0DUFK�WKH�)RXUWK�GLQQHU���:H�UDQJ�IRU�KHU�ZHGGLQJ�WZR�\HDUV�DJR�DQG�WZR�PRQWKV�DIWHU�WKH�ELUWK�
RI�KHU�OLWWOH�JLUO�3ROO\�ZDV�GLDJQRVHG�ZLWK�FDQFHU�DQG�VDGO\�GLHG�ZLWKLQ�D�IHZ�ZHHNV� 
 

:H�DUH�YHU\�EXV\�RUJDQLVLQJ�RXU����WK�0DUFK�WKH�)RXUWK�&HOHEUDWLRQ���$V�ZHOO�DV�D�SHDO�DQG�GLQ�
QHU�RQ�6DWXUGD\���UG�0DUFK�ZH�DUH�DUUDQJLQJ�D�GD\�RI�FHOHEUDWLRQ�RQ�6XQGD\���WK�0DUFK���:KLWHV�
RI�$SSOHWRQ�ZLOO�EH�RSHQLQJ�WKHLU�ZRUNVKRS�DQG�PDNLQJ�DYDLODEOH�WKH�%DOVFRWH�5LQJ�RQ�ERWK�GD\V���
5LFKDUG�DQG�)HOLFLW\�'LFN�DUH�DOORZLQJ�XV�WR�XVH�WKHLU�EDUQ�RQ�6XQGD\�IRU�D�KRJ�URDVW���7KHUH�ZLOO�
EH�DQ�H[KLELWLRQ�DV�ZHOO�DV�KDQGEHOO�ULQJLQJ��VLQJLQJ�DQG�PRUULV�GDQFLQJ���7KH�&KDUPERURXJK�5LQJ�
ZLOO�EH�HUHFWHG�RXWVLGH�WKH�EDUQ�DQG�ZLOO�EH�DYDLODEOH�IRU�ULQJLQJ���:H�ZLOO�FLUFXODWH�PRUH�GHWDLOV�
DIWHU�&KULVWPDV� 

6\OYLD�+DUULVRQ 



� 

&KLOWRQ 
 
7KH�HDUOLHVW�EHOO�LQ�&KLOWRQ�ZDV�RQH�RI�WKH�:RNLQJKDP�EHOOV��LW�KXQJ�LQ�D�ZRRGHQ�WRZHU�XQWLO�LW�IHOO�
RXW�DQG�ODQGHG�LQ�D�WUHH�� �,Q�9LFWRULDQ�WLPHV�WKH�WRZHU�ZDV�UHEXLOW� LQ�WKH�ORFDO�VWRQH��PRUH�PHWDO�
DGGHG�WR�WKLV�DQFLHQW�EHOO��DQG���QHZ�EHOOV�FDVW�LQ��������7KH�YLOODJH�FDUSHQWHU��PDGH�D�IUDPH�IRU�
WKHVH���QHZ�EHOOV�ZKLFK�VWRRG�DERYH�WKH�RULJLQDO���EHOO�IUDPH���+H�PDGH�QHZ�ZKHHOV�PXFK�OLNH�WKH�
FDUWZKHHOV�ZLWK�ZKLFK�KH�ZDV�IDPLOLDU��EXW� �KH�ZDV�QRW� IDPLOLDU�ZLWK� WKH�VWUHVVHV�VZLQJLQJ�EHOOV�
FDXVH�RQ�D�WRZHU���7KH�EHOOV�KDG�D�ORQJ�GUDIW�EHLQJ�UXQJ�IURP�WKH�JURXQG�IORRU���,Q�WKH�PLG-ILIWLHV�
%LOO�&RUGXUR\�IURP�+DUZHOO�FROOHFWHG�WRJHWKHU�D�EDQG�RI�\RXQJVWHUV�ZKRP�KH�WDXJKW��WR�ULQJ�ZLWK�
KHOS�IURP�RWKHU�+DUZHOO�ULQJHUV���0RVW�RI�WKHP�PDQDJHG�WR�ULQJ�TXDUWHU�SHDOV�DQG�VRPH�HYHQ�PDQ�
DJHG�SHDOV�� �6DGO\��%LOO�GLG�QRW�WHDFK�WKHP�KRZ�WR�UHFUXLW�PRUH�ULQJHUV�� �5LQJLQJ�ZDV�VWRSSHG�LQ�
WKH�ODWH�����V�GXH�WR�WKH�ZHDNQHVV�LQ�WKH�WRZHU� 
 

 

$QGUHZ�ULQJLQJ�EHIRUH�KLV�ZHGGLQJ 

-XQH�ZHHNHQG�7RXU—5LQJHUV�DW�&KHSVWRZ 



� 

(YHQWXDOO\�LQ�WKH�ODWH���WK�FHQWXU\��VRPHWKLQJ�KDG�WR�EH�GRQH�WR�VWUHQJWKHQ�WKH�WRZHU�DQG�SURYLGH�
D�QHZ�IUDPH��RWKHU�ZLVH�WKH�EHOOV�ZRXOG�KDYH�IDOOHQ�LQWR�WKH�YHVWU\���7KH�YLOODJH�DQG�SDULVK�UDLVHG�
PRQH\� WR�GR� WKLV� WR�FHOHEUDWH� WKH�PLOOHQQLXP�� WKH�EHOOV�ZHUH� UHGHGLFDWHG�DW�D� VHUYLFH� LQ� -DQXDU\�
������ �1LQH�YLOODJHUV� VWDUWHG� WU\LQJ� WR� OHDUQ� WR� ULQJ�EXW� VRPH� OHIW� WKH�DUHD�DQG�ZH�KDYH� IDLOHG� WR�
UHFUXLW�PRUH�ULQJHUV���+RZ�GR�RWKHU�WRZHUV�GR�WKLV"��:H�RQO\�KDYH���PHPEHUV�ZKR�ULQJ�IRU�6XQ�
GD\�VHUYLFH�UHJXODUO\���ZH�DUH�YHU\�JUDWHIXO�WR�ULQJHUV�IURP�+DUZHOO�DQG�%OHZEXU\�ZKR�RIWHQ�FRPH�
WR�KHOS�XV�� 

.DWH�&UHQQHOO 

&KROVH\ 
 
:H�ZHQW�RQ�DQ�RXWLQJ�WR�7KH�%HOO�)RXQGUH\�DW�/RXJKERURXJK�RQ���VW�$XJXVW���:H�ZHUH�DOORZHG�
���SHRSOH�VR�VRPH�ULQJHUV�IURP�:DOOLQJIRUG�DQG�%ULJKWZHOO�MRLQHG�XV� 
 

:H�KDG�D�JUHDW�GD\���ZH�ZHUH�DEOH�WR�VHH�IRXU�EHOOV�EHLQJ�FDVW�IRU�D�WRZHU�LQ�5RVHPRUH�QHDU�6\G�
QH\��$XVWUDOLD� 
 

(YHU\WKLQJ�ZDV�YHU\�KDQGV�RQ��:H�VDZ�WKH� WXQLQJ�PHWKRGV�� WKH� WHPSODWHV� IRU� WKH�PRXOGLQJ�DQG�
ZKHQ�WKH\�KDG�SRXUHG�WKH�EHOO�PHWDO�LQWR�WKH�PRXOGV�ZH�ZHUH�DOORZHG�RQWR�WKH�IORRU�RI�WKH�IXUQDFH�
URRP�DQG�ZDWFKHG�WKH�VWDII�VWLUULQJ�WKH�KRW�PHWDO�ZLWK�ZLOORZ�VWLFNV�WR�JHW�ULG�RI�DQ\�JDVVHV� 
 

$IWHU�ZH�KDG�WKH�WRXU�RI�WKH�ZRUNV�ZH�ZHQW�WR�WKH�YHU\�OLJKW�ULQJ�RI�WHQ�EHOOV�DQG�PRVW�RI�WKH�ULQJ�
HUV�³KDG�D�JR´�� 
 

7KH�$XVWDOLDQ� FRQQHFWLRQ�ZDV� UHSUHVHQWHG� E\�
'DYLG� 6PLWK� ZKR� ZH� GLVFRYHUHG� KDG� UXQJ� D�
SHDO� ZLWK� RQH� RI� RXU� H[� ULQJHUV� 6DVNLD� 1RU�
GXLMQ� DW� %HQGLJR�� � 6DVNLD� QRZ� OLYHV� LQ� $GH�
ODLGH�DQG�VWLOO�ULQJV�IUHTXHQWO\� 
 

:H� VWLOO� KDYH� RXU� WKUHH� OHDUQHUV� ZKR� VWDUWHG�
ODVW�\HDU���DQG�RXU�ODWHVW�UHFUXLW�'DYLG�2YHU�LV�
QRZ� ULQJLQJ� ZLWK� XV� WKDQNV� WR� 6XVDQ� 5HHG¶V�
EHJLQQHUV�FRXUVH� 
 

:DOOLQJIRUG�KDYH�EHHQ� ULQJLQJ�DW�&KROVH\� IRU�
VRPH� WLPH�DV� WKHUH�ZDV�ZRUN�RQ� WKHLU�7RZHU���
7KLV� KDV� EHHQ� KHOSIXO� WR� RXU� OHDUQHUV� DV� WKH\�
DOVR�KHOS�XV�RQ�RXU�SUDFWLVH�QLJKW� 
 

-HQQ\�-HVNLQV 

 

&KULV� 0D\� ORRNV� RQ� DV� &ROLQ� 'DYLHV�
VRXQGV�D�QHZO\�FDVW�EHOO�DW�7D\ORUV� 



� 

'LGFRW 
 
:H�VWDUW�ZLWK� WKH� VDG�QHZV� WKDW�RQH�RI�RXU�GHGLFDWHG� ULQJHUV��+HOHQ�:DONHU��GLHG�RQ�6HSWHPEHU�
��WK�DIWHU�D�VKRUW�LOOQHVV���+HOHQ�ZDV�DQ�DPD]LQJ�ZRPDQ���VKH�ZDV�KLJKO\�WKRXJKW�RI�DW�KHU�ZRUN�
SODFH�5$/�6SDFH�DQG�DOVR�KHOG�RIILFH�IRU�PDQ\�\HDUV�LQ�WKH�5R\DO�$VWURQRPLFDO�6RFLHW\��WKH�SUHV�
LGHQW�VSRNH�DW�KHU�IXQHUDO���+HOHQ�WUDLQHG�DV�DQ�DVWURQDXW�DQG�ZDV�SLSSHG�DW�WKH�SRVW�E\�+HOHQ�6KDU�
PDQ�� � VKH� FRXOG� DOVR� FRXQW� 6LU� 3DWULFN�0RRUH� DV� D� IULHQG�� � 6KH�ZDV� DOVR� YHU\� LQYROYHG� LQ� RXU�
FKXUFK��$OO�6DLQWV¶�KHUH�LQ�'LGFRW��VHUYLQJ�IRU�PDQ\�\HDUV�RQ�WKH�3&&��'LRFHVDQ�UHS��VHUYHU�DQG�RI�
FRXUVH�EHOO�ULQJHU���6KH�DOVR�SOD\HG�FURTXHW��ORYHG�EHHU�DQG�VWHDP�WUDLQV��DQG�ZRUNHG�RQ�UHVWRULQJ�
WKH�HQJLQHV�DW�'LGFRW�UDLOZD\�FHQWUH�� �6KH�KDV� OHIW�D�JDS� WKDW�ZLOO�EH�KDUG� WR�ILOO�� �'LGFRW�ULQJHUV�
ZHUH�MRLQHG�E\�3KLOLS��'DSKQH�DQG�&ODLUH�DW�KHU�IXQHUDO���:H�UDQJ�KDOI�PXIIOHG�DW�+HOHQV�UHTXHVW�
DQG�VKH�ZDV�VHHQ�RXW�E\�DQ�DOO�ODG\�EDQG�ZKLFK�VKH�ZRXOG�KDYH�DSSUHFLDWHG� 
 

:H�KHOG�D�FRIIHH�PRUQLQJ�RQ�6DWXUGD\�2FWREHU���VW��ZLWK�D�µKDYH�D�JR�DW�ULQJLQJµ�LQYLWH�� �7KDQN�
\RX� WR� DOO� WKH� EUDQFK�PHPEHUV� WKDW� FDPH�� D� WRWDO� RI� �����ZDV� UDLVHG� IRU�0DFPLOODQ�&DQFHU� LQ�
PHPRU\�RI�+HOHQ��SOXV���SHRSOH�KDG�D�JR�DW�ULQJLQJ� 
 

+DSSLHU�QHZV�LV�WKDW�$OO�6DLQWV¶�'LGFRW�EHOOV�ZHUH�IHDWXUHG�RQ�%%&���RQ�6XQGD\�6HSWHPEHU���WK���
7KH�SURJUDPPH�ZDV�WKH�SUHOXGH�WR�WKH�,QYLFWXV�JDPHV��������2QH�RI�WKH�FRPSHWLWRUV��-DFN�&XP�
PLQJV��ZDV�PDUULHG�DW�$OO�6DLQWV¶�LQ�$XJXVW�DQG�WKH�%%&�ZDV�WKHUH�WR�UHFRUG�KLV�ZHGGLQJ�DQG�WKH�
EHOOV� 
 

(DUOLHU�LQ�WKH�\HDU�ZH�KDG�D�YLVLWLQJ�EDQG�RI�ULQJHUV�ZKR�UDQJ�D�TXDUWHU�SHDO��WKH\�FDOOHG�LW�'LGFRW�
VLQJOHV� 
 

:H�FRQWLQXH�WR�SUDFWLFH�RQ�0RQGD\V�DW��SP�–�����SP��ZLWK�D�FRIIHH�DQG�FKDW�EUHDN�LQ�WKH�PLGGOH� 
 

-DQHWWH�5REHUWV 

(DVW�+DJERXUQH 
 
7KH�EHOOULQJHUV�ZHUH�VDG� WR�KHDU�RI� WKH�GHDWK�RI� µ-LPP\¶�%ORQG�ZKR�OLYHG� LQ�%OHZEXU\�� �-LPP\�
ZDV�D�YHU\�DFFRPSOLVKHG�ULQJHU�ZKR�WDXJKW�PDQ\�SHRSOH�WR�ULQJ�� �+LV�QDPH�DSSHDUV��DORQJ�ZLWK�
KLV�EURWKHU�%RE��RQ�PDQ\�RI�WKH�3HDO�%RDUGV�LQ�WKH�ORFDO�DUHD���2XU�WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�
KLV�ZLIH�-DQH�DQG�WKHLU�IDPLO\�DW�WKLV�VDG�WLPH� 
 

2Q�WKH���VW�0D\�D�JURXS�RI����ULQJHUV�PHW�LQ�7KH�)OHXU�IRU�WKH�.LPEHU�0HPRULDO�PHDO���7KLV�LV�DQ�
DQQXDO�HYHQW�WR�FHOHEUDWH�DQG�JLYH�WKDQNV�IRU�WKH�OLIH�RI�7RQ\�.LPEHU�RQH�RI�RXU�ULQJHUV�ZKR�GLHG�
LQ������� �:H�HQMR\HG�D�YHU\�QLFH�PHDO�IROORZHG�E\�RXU�XVXDO�JDPH�RI� µ/HIW�� ULJKW�DQG�FHQWUH¶�D�
JDPH�GHYLVHG�E\�7RQ\�ZKLFK�ZH�DOZD\V�KDYH�JUHDW�IXQ�SOD\LQJ�DQG�LW�XVXDOO\�FDXVHV�D�IHZ�KHDGV�
WR�WXUQ�LQ�WKH�SXE� 
 

$�%LJ� µ7KDQN�<RX¶� WR� HYHU\RQH�ZKR� VXSSRUWHG� WKH�%HOOULQJHU¶V� -DP� VWDOO� DW� WKH�9LOODJH� )HWH���
$OWKRXJK�LW�ZDV�YHU\�ZLQG\�LW�GLG�QRW�UDLQ���7KDQNV�WR�&OLII�IRU�KROGLQJ�RXU�WHQW�GRZQ�IRU�XV�GXULQJ�
WKH�GD\��KH�ZDV�TXLWH�KDSS\�VDW�WKHUH�KROGLQJ�WKH�WHQW�LQ�RQH�KDQG�DQG�D�SLQW�LQ�WKH�RWKHU� 
 

7KH�KDQGEHOO�ULQJHUV�SHUIRUPHG�DW�WKH�FRQFHUW�(QWHUWDLQPHQW�IRU�D�6XPPHU¶V�(YHQLQJ�RQ�6DWXU�
GD\��VW�-XO\�������DW�6W�$QGUHZ¶V�&KXUFK� 
 

7KH�DQQXDO�'XFN�5DFH�WRRN�SODFH�RQ�6XQGD\���WK�$XJXVW���7KH�OLWWOH�GXFNOLQJV�ZHUH�EDFN�DJDLQ�
WKLV�\HDU� 
 
2Q�WKH���WK�$XJXVW�DW������WKH�EHOOV�ZHUH�UXQJ�IRU�$OIUHG�-RKQ�:LJJLQV�ZKR�ZDV�NLOOHG�RQ�WKLV�GD\�
LQ�:RUOG�:DU����RQH�KXQGUHG�\HDUV�DJR��7KHUH�ZHUH�HOHYHQ�ULQJHUV�ZKR�FDPH�WR�ULQJ�RQ�WKLV�RFFD�
VLRQ�SOXV�VRPH�YLVLWRUV� 



�� 

+DUZHOO� 
 
5LQJLQJ�DW�+DUZHOO�FRQWLQXHV� OLNH�PDQ\�RWKHU� WRZHUV��ZH�KDYH�D�IDLUO\�JRRG� WXUQRXW� IRU�6XQGD\�
VHUYLFH�ULQJLQJ��H[FHSW�ZKHQ�KROLGD\V�FODVK���DQG�ZRXOG�ILQG�LW�GLIILFXOW�WR�ULQJ�WKH�HLJKW�IRU�SUDF�
WLFH�QLJKWV�LI�LW�ZHUH�QRW�IRU�RXU�UHJXODU�YLVLWRUV��WR�ZKRP�ZH�DUH�YHU\�JUDWHIXO� 
 

2XU�\RXQJ�ULQJHUV�DUH�FRPLQJ�RQ�DQG�TXDUWHU�SHDOV�VKRXOG�EH�KDSSHQLQJ�VRRQ���&DOOXP�LV�FXUUHQWO\�
WDNLQJ�D�\HDU�RXW��ZRUNLQJ�ZLWK�WKH�VFRXWV�QHDU�%ULVWRO�EHIRUH�JRLQJ�RQ�WR�XQLYHUVLW\� 
 

2XU�WUHDVXUHU��&OLYH��KDV�EHHQ�ORRNLQJ�DW�SURSHUWLHV�QHDU�([PRXWK��VR�D�PRYH�PD\�EH�LQ�WKH�RIILQJ��
7KLV�KDV�SURPSWHG�XV�WR�DGYHUWLVH�IRU�QHZ�UHFUXLWV� 
 

$V� WKH�GDUNHU�QLJKWV�GUDZ� LQ��ZH�DW�+DUZHOO�ZLVK�\RX�DOO�JRRG� ULQJLQJ��JRRG�KHDOWK�DQG�D�JRRG�
&KULVWPDV� WLPH�� �6SHDNLQJ�RI�ZKLFK��ZH�ZLOO� DJDLQ�EH�KDYLQJ� FRIIHH� DQG�PLQFH�SLHV� DQG� D� ULQJ�
�ZKLFK�HYHU�RUGHU�\RX�FKRRVH��RQ�%R[LQJ�'D\�PRUQLQJ������DP�WLOO����QRRQ���<RX�DUH�PRVW�ZHO�
FRPH�WR�MRLQ�XV��ULQJHUV�DQG�QRQ-ULQJHUV�DOLNH� 

3KLOLS�5REHUWV 
 
36����,�ZHQW�LQWR�WKH�%DNHU\�QHDU�6WHYHQWRQ�\HVWHUGD\�DQG�VDZ�VRPH�FXS�FDNHV�WKDW�ORRNHG�UHDOO\�
QLFH���7KH\�DOO�ORRNHG�WKH�VDPH�DQG�ZHUH�SULFHG�DW�������HDFK�H[FHSW�IRU�RQH��ZKLFK�ZDV�SULFHG�DW�
��������:KHQ�,�DVNHG�ZK\�WKH�GLIIHUHQFH��WKH�EDNHU�UHSOLHG��µ7KDW¶V�P\�GHDUHU�FDNH¶��0DGHULD�� 

6DQFWXV�%HOO 
 

<HV��WKH�6DQFWXV�%HOO�LV�EDFN�DW�ODVW�DQG�ZH�DUH�ULQJLQJ�LW�DJDLQ�IRU�VHUYLFH��
3HUVRQDOO\� ,� WKLQN� WKDW� LW� VRXQGV� D� ELW� GLIIHUHQW� WKDQ� LW� GLG�EHIRUH� DQG� LW� LV�
PRUH�GLIILFXOW�WR�VWULNH�EXW�,�DP�DVVXUHG�WKDW�LW�MXVW�QHHGV�WLPH�WR�VHWWOH� 
 

6XPPHU�LV�DOZD\V�D�GLIILFXOW�WLPH�UH�JHWWLQJ�D�EDQG�RI�HLJKW�WR�ULQJ�IRU�VHU�
YLFH�DQG�ZH�KDYH�PDQDJHG�LW�RQ�VHYHUDO�RFFDVLRQV�EXW�LI�ZH�FDQQRW�JHW�HLJKW�
WKHQ�D�WHDP�RI�VL[�ZRUNV�ZHOO���$OO�VHUYLFHV�KDYH�EHHQ�UXQJ�IRU�ZLWK�WKH�H[�
FHSWLRQ�RI�D�FRXSOH�RI�HYHQVRQJV�WKDW�ZH�XVXDOO\�ULQJ�IRU�RQ�WKH�ILUVW�6XQGD\�
RI�WKH�PRQWK���0DQ\�RI�WKH�ULQJHUV�KDYH�HQMR\HG�KROLGD\V�DOO�RYHU�WKH�ZRUOG�
IURP� 2PDQ�� (XURSH�� 7KH� %DOWLF�� WKH� 86$� DQG� 'RUVHW�� D� ZHOO� WUDYHOOHG�
EXQFK� 
 

:H�VDGO\�KDG�WR�ELG�IDUHZHOO�DQG�JRRG�OXFN�WR�D�FRXSOH�RI�RXU�\RXQJ�ULQJHUV�
DV�WKH\�ZHQW�RII�WR�8QLYHUVLW\��RQH�JRLQJ�WR�<RUN�DQG�RQH�JRLQJ�WR�3O\PRXWK�� �:H�ZLVKHG�WKHP�
ERWK�ZHOO�DQG�KRSH�WKH\�FRQWLQXH�ZLWK�WKHLU�ULQJLQJ� 
 

5LQJHU¶V�6XQGD\�ZDV�RQ�6XQGD\���QG�2FWREHU�ZKHQ�ZH�KDYH�D�VSHFLDO�ULQJHU¶V�HYHQVRQJ�IROORZHG�
E\� UHIUHVKPHQWV�� � $OZD\V� D� ORYHO\� VHUYLFH� DQG� ZH� DOO� HQMR\� VLQJLQJ� VRPH� RI� WKH� ROG� ULQJHU¶V�
K\PQV��� 
 

:H�ZLOO�EH�DWHPSWLQJ�D�KDOI�PXIIOHG�TXDUWHU�SHDO�IRU�5HPHPEUDQFH�6XQGD\�RQ���WK�1RYHPEHU� 
 

2Q�0RQGD\� �WK�'HFHPEHU�ZH�ZLOO� EH� ULQJLQJ� IRU� WKH� ���WK� DQQLYHUVDU\� RI� WKH� GHDWK� RI�:LOOLDP�
6KRUH\�LQ�WKH�)LUVW�:RUOG�:DU� 
 
 

+DQGEHOO�SUDFWLFHV�DUH�ZHOO�XQGHU�ZD\�ZLWK�WKH�WHDPV�QRZ�SUDFWLFLQJ�WRJHWKHU��VR�SXW�WKH�GDWH�LQ�
\RXU�GLDU\�IRU�WKH�³5LQJ�DQG�6LQJ´����WK�'HFHPEHU���:H�DUH�DOVR�SOD\LQJ�IRU�DQ�HYHQW�LQ�8SWRQ�LQ�
HDUO\�'HFHPEHU�DQG�SRVVLEO\�IRU�7KH�(YHQ�%LJJHU�:DVVDLO�DV�SDUW�RI�WKH�&KULVWPDV�7UHH�)HVWLYDO� 
 

6KLUOH\�*RVV 

 



�� 

/HWFRPEH�5HJLV 
 
7RQL��/LO\� DQG�*HRUJH�� RXU� QHZ� UHFUXLWV� IURP�DXWXPQ�������� KDYH�JURZQ� LQ� FRQILGHQFH� DQG� DUH�
SURJUHVVLQJ�ZHOO���7KH�KLJKOLJKW�RI�WKHLU�ULQJLQJ�FDUHHUV�VR�IDU�KDV�EHHQ�ULQJLQJ�EHIRUH�DQG�DIWHU�D�
YLOODJH�ZHGGLQJ�RQ�6HSWHPEHU���WK���7RJHWKHU�ZLWK�&KULVWLQH��0DUN��+HQU\�DQG�$QQH�ZH�DFKLHYHG�
UHDOO\�JRRG�VWULNLQJ�ZLWK�RXU�FDOO�FKDQJHV���2XU�RWKHU�EDQG�PHPEHU��6RSKLH��ZDV�PLIIHG�WR�EH�XQD�
EOH�WR�ULQJ�DQG�HDUQ�����DV�VKH�KDG�WR�KHOS�RXW�DW�KHU�VFKRRO¶V�2SHQ�'D\���:H�KDG�D�ORW�WR�OLYH�XS�
WR�DV�VHYHUDO�ZHHNV�SUHYLRXVO\�WKH�YLOODJH�KDG�EHHQ�WUHDWHG�WR�VRPH�H[SHUW�*UDQGVLUH�'RXEOHV�UXQJ�
E\�FROOHDJXHV�RI�DQ�HPSOR\HH�RI�:KLWHV�RI�$SSOHWRQ�ZKRVH�ZHGGLQJ�ZDV�KHOG�DW�RXU�FKXUFK� 
 

'XULQJ�WKH�VXPPHU�KROLGD\V�QHZFRPHUV�WR�WKH�YLOODJH��&DUROLQH�DQG�KHU�VRQ�0DWWKHZ�������VWDUWHG�
WR�OHDUQ�WR�ULQJ���2XU�\RXQJ�SHRSOH��+HQU\��6RSKLH��/LO\�DQG�*HRUJH�KDYH�DOO�VHSDUDWHO\�EHHQ�LQ�
YROYHG� DV� KHOSHUV�� HLWKHU� GHPRQVWUDWLQJ� VWURNHV�� ULQJLQJ� D� EHOO� WR� EH� IROORZHG� E\� WKH� OHDUQHU� RU�
VKRZLQJ�KRZ�WKH�WDLO�HQG�RI�D�VWDWLRQDU\�EHOO�URSH�VKRXOG�EH�WLHG���6LQFH�6HSWHPEHU�ZH�KDYH�KHOG�
VRPH�)ULGD\�QLJKW�SUDFWLFHV�ZKHQ�DOORZHG�E\�DYDLODELOLW\�RI�ULQJHUV��DQG�ZH�LQWHQG�WKDW�WKHLU�ILUVW�
6XQGD\�ULQJLQJ�ZLOO�EH�KDOI�PXIIOHG�RQ�5HPHPEUDQFH�6XQGD\��� 

$QQH�:LOOLDPV� 

6W�3HWHU¶V�/LWWOH�:LWWHQKDP�DQG�6W�0DU\¶V�/RQJ�:LWWHQKDP 
 
%RWK�WRZHUV�KDYH�KDG�YLVLWLQJ�ULQJLQJ�WHDPV�RYHU�WKH�ODVW�IHZ�PRQWKV��DQG�KRSHIXOO\�DSSUHFLDWHG�
WKH�EHOO�UHIXUELVKPHQW�LQ�6W�3HWHUV��SOXV�WKH�OLJKWLQJ�LQ�WKH�WRZHU�DQG�VWDLUFDVH���%ULVWRO�8QLYHUVLW\�
WHDP�UDQJ�DW�ERWK�FKXUFKHV�DV�GLG�D�WHDP�IURP�$OGHUVKRW���:HVW�/RQGRQ�WHDP�UDQJ�DW�6W�0DU\¶V� 
 

$�TXDUWHU�SHDO��LQ�PHPRU\�RI�'DYLG�DQG�5LFKDUG�/D\��ZDV�UXQJ�E\�WKH�5DGOH\�DQG�0LOWRQ�ULQJHUV� 
 

%UDQFK�WDVWHU�VHVVLRQV�KDYH�EHHQ�KHOG�LQ�/RQJ�:LWWHQKDP�DQG�ZHUH�ZHOO�DWWHQGHG���1R�QHZ�ULQJHUV�
KDYH�DSSHDUHG�LQ�HLWKHU�7RZHU�GHVSLWH�UHFHQW�DSSHDOV�LQ�ORFDO�SDULVK�PDJD]LQHV��EXW�ZH�ZLOO�FRQWLQ�
XH�WKH�TXHVW� 

-XOLD�6DUJHQW 

0LOWRQ 
 
7KH�ODVW� IHZ�PRQWKV�KDYH�FRQWLQXHG� WR�EH�EXV\�DW�0LOWRQ�� �7KH�EXLOGHUV�KDYH�JRQH�DQG�ZH�QRZ�
KDYH� D�YHU\� ³XVHU� IULHQGO\´� FKXUFK�ZKLFK�GRXEOHV� DV� D� FRPPXQLW\� VSDFH� FRPSOHWH�ZLWK�NLWFKHQ�
DQG�:&���:KLOVW�D�QXPEHU�RI�WKH�ROG�SHZV�KDYH�EHHQ�UHWDLQHG��WKHVH�DUH�DOO�PRYHDEOH�WR�PDNH�WKH�
FKXUFK�D�YHU\�YHUVDWLOH�VSDFH�HQDEOLQJ�PDQ\�GLIIHUHQW�DFWLYLWLHV�WR�WDNH�SODFH���'R�FRPH�DQG�KDYH�D�
ORRN�LI�\RX�KDYHQ¶W�\HW�EHHQ���-XO\���WK�VDZ�WKH�GHGLFDWLRQ�RI�WKH�FRPSOHWHG�ZRUNV�E\�WKH�%LVKRS�RI�
'RUFKHVWHU�EHIRUH�D�FRQJUHJDWLRQ�RI�DERXW�������7KLV�DOVR�VDZ�WKH�LQDXJXUDWLRQ�RI�WKH�'$0$6�
&86�SDULVK��'UD\WRQ��$SSOHIRUG��0LOWRQ��6XWWRQ�&RXUWHQD\�	�6WHYHQWRQ��DQG� WKH� LQVWDOODWLRQ�RI�
5HY�+HOHQ�.HQGULFN�DV�WKH�ILUVW�5HFWRU�RI�WKH�SDULVK�� �$W�WKH�VDPH�WLPH�.DUHQ�+\GH��ZKRVH�VRQ�
2OLYHU� ULQJV� DW�5DGOH\� DQG� MRLQV�XV� DW�SUDFWLFH�ZKHQ�KRPH� IURP�3RUWVPRXWK�8QLYHUVLW\��ZDV� OL�
FHQVHG�DV�FXUDWH���6XEVHTXHQWO\�DW�WKH�ILUVW�$30�1LFROD�ZDV�HOHFWHG�DV�FKXUFKZDUGHQ�IRU�WKH�QHZ�
SDULVK�WKXV�FRQWLQXLQJ�DQG�H[WHQGLQJ�OLQNV�EHWZHHQ�WKH�ULQJHUV�DQG�FKXUFKHV�RI�WKH�JURXS� 
 

7KHUH�KDV�EHHQ�TXLWH�D� ORW�RI� ULQJLQJ� WRR�� �:H�KDG�D�PLQL�RXWLQJ� LQ� WKH�VXPPHU�VWDUWLQJ�DW�$OG�
ZRUWK�ZKLFK�KDV�RQO\�WKUHH�EHOOV��EXW�,�VDZ�D�QRWLFH�VD\LQJ�WKDW�WKH\�GR�WHD�	�FDNH�LQ�FKXUFK�RQ�
:HGQHVGD\V�LQ�VXPPHU���$Q�RIIHU�RI�SUHDUUDQJHG�UHIUHVKPHQWV�ZDV�WRR�JRRG�WR�WXUQ�GRZQ���$IWHU�
ZH�KDG�KDG�RXU�ILOO� WKHUH�ZH�UDQJ�DW�&RPSWRQ�RQ�WKH�ZD\�KRPH�� �,W�ZDV�DQ�HQMR\DEOH�DQG�VXQQ\�
DIWHUQRRQ�RXW� 



�� 

7KHUH�KDYH�EHHQ�WKH�XVXDO�QXPEHU�RI�SHDOV�DQG�D�QXPEHU�RI�WDUJHWHG�TXDUWHU�SHDOV���7KHVH�LQFOXGHG�
WKH� ILUVW� RI� 6XUSULVH� IRU�2OLYHU�� GXULQJ� WKH� VXPPHU� YDFDWLRQ� DQG� WKH� ILUVW� RI� 6XUSULVH�0DMRU� IRU�
5DFKHO�DQG�0DMRU�LQVLGH�IRU�(GZDUG���$�SHDO�ZDV�UXQJ�WR�PDUN�WKH�LQFHSWLRQ�RI�WKH�'$0$6&86�
SDULVK�DQG�DQRWKHU�LQ�PHPRU\�RI�-RKQ�3HDUFH� 
 

7LPHV�FKDQJH�DQG�ZH�PLVV�(GZDUG�ZKR�KDV�QRZ�PRYHG�WR�1RWWLQJKDP�WR�FRQWLQXH�KLV�VWXGLHV�DW�
1RWWLQJKDP�7UHQW�8QLYHUVLW\�� �:H�PDGH� LW�NQRZQ� WR�D� IHZ�RI�RXU� ULQJLQJ� IULHQGV� LQ� WKH�DUHD� WR�
ORRN�RXW� IRU�KLP�DQG�ZH�ZHUH�SOHDVHG� WR�KHDU� IURP�KLP�DW� WKH�HQG�RI�KLV� ILUVW�ZHHN� WKDW�KH�KDG�
IROORZHG�XS�VRPH�RI�WKHVH�FRQWDFWV�DQG�KDG�QRW�EHHQ�LGOH�RQ�WKH�ULQJLQJ�IURQW���:H�ORRN�IRUZDUG�WR�
KHDULQJ�PRUH�IURP�KLP�ZKHQ�KH�UHWXUQV�DW�&KULVWPDV� 
 

$W�D�UHFHQW�SUDFWLFH�ZH�UDQJ�VL[�GLIIHUHQW�0LQRU�PHWKRGV���$�VHHG�RI�DQ�LGHD�ZDV�VRZQ��KRZ�DERXW�
ULQJLQJ�WKHVH�VL[�SOXV�'RXEOH�&RXUW��ZKLFK�ZH�KDG�DOVR�SUDFWLFHG�UHFHQWO\��LQ�D�SHDO�RI�VHYHQ�PHWK�
RGV"��&KDUOHV�ZDV�NHHQ�VR�WKH�SHDO�ZDV�GXO\�UXQJ�DW�%HUULFN�6DORPH�RQ�WKH���WK�RI�6HSWHPEHU� 
 

:H�KDYH�DGGHG�6LQJOH�2[IRUG�%�0LQRU�DQG�/RQGRQ�6XUSULVH�0LQRU�WR�RXU�UHSHUWRLUH�DQG�FRQWLQXH�
WR�ULQJ�&DPEULGJH�6�0DMRU�ZKHQ�QXPEHUV�DOORZ� 
 

9LVLWRUV�DUH�ZHOFRPH�RQ�D�7XHVGD\�HYHQLQJ�DOWKRXJK�LW� LV�EHVW� WR�FKHFN�EHIRUH� WXUQLQJ�XS�DV�ZH�
VRPHWLPHV�GR�QRW�KROG�D�SUDFWLFH�LI�QXPEHUV�DUH�ORZ�RU�DUUDQJH�D�TXDUWHU�SHDO�LQVWHDG� 
 

&ROLQ�7XUQHU 

1RUWK�0RUHWRQ�–�&HOHEUDWLRQ�RI�WKH�)LUVW�$QQLYHUVDU\�RI�,QDXJXUDWLRQ�RI�%HOO�:RUNV 
 
,W�LV�D�\HDU�VLQFH�1RUWK�0RUHWRQ�FHOHEUDWHG�WKH�LQDXJXUDWLRQ�RI�WKH�UHQRYDWHG�EHOOV��ZLWK�RXU�ILUVW�
%HOO�6HUYLFH�WDNHQ�E\�WKH�ELVKRS���7ZHOYH�PRQWKV�ODWHU��ZH�VWLOO�KDYH�SOHQW\�WR�FHOHEUDWH���:H�KDYH�
PDQDJHG�WR�ULQJ�IRU�PRVW�RI�WKH�FKXUFK�VHUYLFHV��LQFOXGLQJ�WKH�HYHQLQJ�RQHV��DQG�DUH�VR�JUDWHIXO�WR�
WKH�KHOS�ZH�KDYH�UHFHLYHG�IURP�%UDQFK�PHPEHUV�DW�WKH�0RQGD\�HYHQLQJ�SUDFWLFHV���:H�KDYH�ORWV�
RI�YLVLWRUV�DQG�WKH\�DUH�YHU\�ZHOFRPH� 
 

7KH�10�WRZHU�LV�DOZD\V�JODG�WR�ZHOFRPH�JURXSV�RI�ULQJHUV�DQG�ZH�KDYH�KDG�WZHOYH�RI�WKHVH�RYHU�
WKH� ODVW�QLQHWHHQ�PRQWKV�� �2Q�HYHU\�RFFDVLRQ�ZH�KDYH�VHUYHG� UHIUHVKPHQWV�DQG�KDYH�YHU\�PXFK�
DSSUHFLDWHG�WKH�NLWFKHQ�DQG�:&�IDFLOLWLHV� 
 

2XU�ULQJLQJ�FKDPEHU�KDV�KDG�WKH�DGGLWLRQV�RI�D�KHDWHU��D�IDQ�DQG�RXU�RZQ�QRWLFH�ERDUG���7KH�3&&�
DUH�SURJUHVVLQJ�ZLWK�WKH�HOHFWULFDO�ZRUN��DQG�ZH�SODQ�WR�KDYH�VRPH�PRUH�OLJKWLQJ�WR�DYRLG�VKDGRZ�
LQJ��ZKLOH�ZH�ULQJ��� 
 

7KH�YHVWU\�UHPDLQV�LQFRPSOHWH��EXW�WKH�HOHFWULFDO�ZRUN�KDV�FDXVHG�VRPH�RI�WKH�GHOD\�DQG�ZKHQ�WKDW�
LV�ILQLVKHG��ZH�FDQ�FRQWLQXH�ZLWK�WKH�IXUQLVKLQJ�RI�WKH�YHVWU\�ZLWK�ZDUGUREH��FXSERDUG�DQG�GHVN� 
C 

%HU\O�-RQHV 

5DGOH\ 
 
2XU�QXPEHUV�KDYH�EHHQ�GHSOHWHG�E\�2OLYHU�UHWXUQLQJ�WR�3RUWVPRXWK�DQG�(GZDUG�JRLQJ�WR�1RWWLQJ�
KDP��EXW�ZH�ULQJ�UHJXODUO\�RQ�6XQGD\�PRUQLQJV�DQG�7KXUVGD\�HYHQLQJV���:H�ORRN�IRUZDUG�WR�WKHLU�
UHWXUQ�IRU�WKH�&KULVWPDV�KROLGD\� 
 

%RWK�D�3HDO�DQG�DQG�4XDUWHU�ZHUH�UXQJ�WR�ZHOFRPH�WKH�5HYG��5REHUW�*OHQQ\�ZKR�ZDV�LQVWDOOHG�DV�
5HFWRU�RI� WKH�8QLWHG�%HQHILFH�RI�5DGOH\��6XQQLQJZHOO�DQG�.HQQLQJWRQ�RQ��VW�$XJXVW�� �7KH�3HDO�
ZDV�RI�&DPEULGJH�6��0LQRU�DQG�3O��%RE��DQG�(GZDUG�DQG�,DQ�ERWK�UDQJ� LQ� LW�� �7KH�4XDUWHU�ZDV�
DOVR� UXQJ� WR�PDUN� WKH� FHQWHQDU\� RI� WKH�GHDWK�RI�$�6JW�(UQHVW�%HQQHWW�RI�5DGOH\�ZKR�GLHG�RQ���
$XJXVW������ 



�� 

:HVW�+DQQH\ 
 
:H�KDYH�FRQWLQXHG� WR�ULQJ�IRU�RXU�:HGQHVGD\�SUDFWLFH�PRVW�ZHHNV�DQG�QRZ�KDYH�VHYHQ�ULQJHUV�
DQG�WZR�OHDUQHUV���$V�DOZD\V�ZH�DUH�YHU\�JUDWHIXO�WR�RXU�UHJXODU�YLVLWRUV�IURP�RWKHU�WRZHUV� 
 

,Q�VSLWH�RI�YDULRXV�DJH�UHODWHG�DLOPHQWV��KROLGD\V��EXVLQHVV�WULSV�DQG�IDPLO\�FRPPLWPHQWV��ZH�DOVR�
PDQDJH� WR�ULQJ�IRU�PRVW�6XQGD\�VHUYLFHV��HYHQ� LI�RQO\�ZLWK� WKUHH�RU�IRXU�ULQJHUV� �:H�KDYH�DOVR�
UXQJ�IRU�D�FRXSOH�RI�VXPPHU�ZHGGLQJV� 
 

'XULQJ�WKH�UHFHQW�YLOODJH�0LFKDHOPDV�)D\UH��ZH�RSHQHG�WKH�7RZHU��DQG�FOLPELQJ�WR�VHH�WKH�EHOOV�
ZDV�YHU\�SRSXODU��ZLWK����LQWUHSLG�PRXQWDLQHHUV�DVFHQGLQJ�WKH�YHUWLFDO�ODGGHU� �6DGO\�WKHUH�ZHUH�
QR�FRQYHUWV�WR�EHOO-ULQJLQJ��WKRXJK�PXFK�HQWKXVLDVP�DQG�LQWHUHVW�ZDV�VKRZQ��VR�KRSHIXOO\�D�IHZ�
VHHGV�KDYH�EHHQ�VRZQ� 
 

7ZR�YLVLWLQJ�EDQGV�KDYH�EHHQ�WR�+DQQH\�LQ�WKH�SDVW�IHZ�PRQWKV� �7KH�ILUVW��LQ�$XJXVW��ZDV�IURP�
)DUQERURXJK� DQG� DW� WKH� EHJLQQLQJ� RI�2FWREHU�� &ROLQ� 7XUQHU� DQG� KLV� WHDP� UDQJ� D� JORULRXV� SHDO��
ZKLFK�ZDV�D�WUHDW�IRU�WKH�YLOODJH�DQG�DQ�LQVSLUDWLRQ�WR�WKRVH�RI�XV�ULQJHUV�OXFN\�HQRXJK�WR�KHDU�LW� 
 

-HDQ�+D]DUG 

2OLYHU�KDV�EHHQ�OHDUQLQJ�&DPEULGJH�0LQRU�DQG�UDQJ�D�4XDUWHU�DW�0LOWRQ�RQ���WK�$XJXVW���(GZDUG�
KDV�EHHQ�OHDUQLQJ�&DPEULGJH�0DMRU�DQG�D�VXFFHVVIXO�4XDUWHU�ZDV�UXQJ�DW�0LOWRQ�RQ���UG�$XJXVW� 
 

-RVKXD�LV�LPSURYLQJ�KLV�%RE�'RXEOHV��OHDUQLQJ�5HYHUVH�&DQWHUEXU\�DQG�DOVR�ULQJLQJ�WKH�7UHEOH�WR�
SODLQ�PLQRU� 
 
2OLYHU�ZDV� KRPH� IRU� WKH�ZHHNHQG�ZKLFK� HQDEOHG�XV� WR� ULQJ� D� KDOI-PXIIOHG� TXDUWHU� RQ�5HPHP�
EUDQFH�6XQGD\� 

'DSKQH�3ROODUG� 

%UDQFK�2XWLQJ�-�6DWXUGD\����-XO\����� 
 
0\�ILUVW�UHDFWLRQ�RQ�EHLQJ�DVNHG�WR�ZULWH�DERXW�WKH�EUDQFK�RXWLQJ�IURP�D�ULQJHU¶V�SRLQW�RI�YLHZ�ZDV�
WR�ZRQGHU�MXVW�KRZ�LQWHUHVWLQJ�VXFK�D�UHSRUW�FRXOG�SRVVLEO\�EH�JLYHQ�WKDW�,�NQHZ�VRPHRQH�HOVH�ZDV�
ZULWLQJ�IURP�D�QRQ-ULQJHU¶V�SHUVSHFWLYH���,V�LW�MXVW�WKH�UHSRUW�ZLWK�DOO�WKH�LQWHUHVWLQJ�VWXII�OHIW�RXW"��
$QG�SHUKDSV�VRPHRQH�ZKR�KDG�EHHQ�ULQJLQJ�IRU�PRUH�WKDQ���\HDUV�PLJKW�SURYLGH�PRUH�RI�D�FRQ�
WUDVW�WR�D�QRQ-ULQJHU���$Q\ZD\��,¶OO�EH�OHDYLQJ�LQ�PRUH�RI�WKH�GHWDLOV�RI�WKH�EHOOV�WKDQ�,�PLJKW�RWKHU�
ZLVH�KDYH�GRQH��EXW�,�ZLOO�LQFOXGH�RWKHU�WKLQJV�WRR��EHFDXVH�HYHQ�ULQJHUV�QRWLFH�D�OLWWOH�PRUH�WKDQ�
WKH�DFWXDO�WRZHUV����'RQ¶W�WKH\"� 
 

6R��RYHU����ULQJHUV��DQG�D�IHZ�QRQ�ULQJHUV���UHSUHVHQWLQJ����GLIIHUHQW�WRZHUV�IURP�ZLWKLQ�DQG�RXW�
VLGH�WKH�EUDQFK��YLVLWHG���WRZHUV�DQG�RQH�SXE�RYHU�WKH�FRXUVH�RI�RQH�YHU\�HQMR\DEOH�GD\��ZLWK�H[�
FHOOHQW�RUJDQLVDWLRQ�RQFH�DJDLQ�E\�3KLOLS�5REHUWV���7KHUH�ZDV�D�ZLGH�UDQJH�RI�ULQJLQJ�DELOLWLHV�DQG�
,�WKLQN�HYHU\RQH�JRW�WR�ULQJ�ZKDW�WKH\�ZDQWHG�WR��DOWKRXJK�JLYHQ�WKH�QXPEHU�RI�ULQJHUV��PD\EH�QRW�
DV�PDQ\�WLPHV�DV�WKH\�PLJKW�KDYH�OLNHG���,�IRU�RQH�ZDV�KDSS\�WR�KDYH�D�ULQJ�RU�PD\EH�WZR�LQ�HDFK�
WRZHU�DQG� WKHQ� UHWUHDW� WR�PDNH�ZD\� IRU�PRUH� ULQJHUV� �VRPH�RI� WKH� WRZHUV�JRW�D� OLWWOH�FUDPSHG�� ��
7KLV�PHDQW�,�UDQJ�PRVWO\�URXQGV�DQG�FDOO�FKDQJHV�DQG�FDQ¶W�FRPPHQW�WRR�PXFK�RQ�ZKDW�HOVH�ZDV�
UXQJ�EH\RQG�WKH�XVXDO�3ODLQ�ERE��*UDQGVLUH�DQG�6WHGPDQ��EXW�WKDW�ZDV�P\�FKRLFH���,�DOVR�QHHG�WR�
PHQWLRQ�WKH�DPD]LQJ���\HDU�ROG�$PHOLH�IURP�%ULJKWZHOO�ZKR�ZDV�ULQJLQJ�URXQGV�DQG�FDOO�FKDQJHV�
RQ�WKH�GD\�DQG�KDV�QRZ�EHHQ�HOHFWHG�WR�WKH�*XLOG���:HOO�GRQH��$PHOLH� 



�� 

:H�VWDUWHG�WKH�GD\�DW�5R\DO�:RRWWRQ�%DVVHWW��6W�%DUWKRORPHZ�	�$OO�6DLQWV�ZLWK�D�OLJKW�ULQJ�RI���
���-�-��� �� �:H�ZHUH�JUHHWHG�E\� WKH�YLFDU�ZKR�FRPSOLPHQWHG� WKH�ULQJLQJ�DQG�DVNHG� LI� LW�ZDV�RXU�
ILUVW�JUDE�RI�WKH�GD\����+HU�KXVEDQG�LV�D�ULQJHU��DSSDUHQWO\�� 
 

2XU�QH[W�VWRS�ZDV�:URXJKWRQ��ZKHUH�ZH�DUULYHG�LQ�KHDY\�UDLQ�WR�ILQG�EORRG�EHLQJ�ZDVKHG�RII�WKH�
FKXUFK�VWHS���,�GRQ¶W�NQRZ�KRZ�WKH�EORRG�JRW�WKHUH��EXW�ZKDWHYHU�\RX�DUH�LPDJLQLQJ�FRXOG�ZHOO�EH�
PRUH�LQWHUHVWLQJ�WKDQ�WKH�UHDO�VWRU\��VR�,¶OO�OHDYH�LW�WKHUH���7KH�EHOOV��D�JURXQG�IORRU�ULQJ�RI������-�-
����ZHUH�YHU\�KHDY\�VHW�DQG�TXLWH�KDUG�WR�SXOO�RII�EXW�WKH\�UDQJ�ZHOO�RQFH�WKH\�ZHUH�JRLQJ���$QG�
VR�ZLWK�VOLJKWO\�ORQJHU�DUPV�DQG�IHHOLQJ�D�FRXSOH�RI�LQFKHV�WDOOHU�WKDQ�ZKHQ�ZH�DUULYHG�ZH�UHWLUHG�
WR�WKH�ORFDO�SXE�IRU�D�ZHOO-GHVHUYHG�DQG�YHU\�WDVW\�OXQFK� 
 

:H�EHJDQ�WKH�DIWHUQRRQ�DW�/LGGLQJWRQ��$OO�6DLQWV��ULQJLQJ�WKHLU�QHZ�VHW�RI�����-�-����ZKLFK�ZDV�
LQVWDOOHG�RQO\�ODVW�\HDU�EHORZ�WKH�ROG��FRQVHUYHG�ULQJ�RI�����7KH�QHZ�EHOOV�VRXQGHG�ORYHO\��EXW�ZHUH�
TXLWH�ORXG�LQ�WKH�ULQJLQJ�FKDPEHU�VR�WKDW�WKH�FRQGXFWRU�KDG�WR�VKRXW�WR�EH�KHDUG���$OVR�RI�QRWH�KHUH�
ZDV�D�JRRG�TXDOLW\�ERWWOH�RI�SRUW�LQ�WKH�YHVWU\�DQG�D�ODUJH�VDIH����:LWK�PRUH�SRUW��SHUKDSV"� 
 

7KHUH�ZDV�DQ�HYHQ�ODUJHU�ERWWOH�LQ�WKH�ULQJLQJ�FKDPEHU�DW�:DQERURXJK��EXW�WKLV�RQH�KHOG�QR�SRUW���
LW�ZDV�IRU�GRQDWLRQV���7KHUH�ZHUH���EHOOV����-�-����DQG�,�WRRN�KROG�RI�P\�URSH�ZLWK�WKH�VDPH�WUHSL�
GDWLRQ� WKDW� ,�XVXDOO\�GR�RQ�DQ�RXWLQJ� LQ�D�QHZ�WRZHU��EXW� ,�ZDV�SOHDVDQWO\�VXUSULVHG� WR�ILQG� WKH\�
UDQJ�TXLWH�OLNH�RXUV�GR�LQ�%OHZEXU\���0\�RQO\�GLVDSSRLQWPHQW�KHUH�ZDV�WKDW�WKH�:HVW�GRRU��IURP�
ZKLFK�D�ORQJ�UHG�FDUSHW�H[WHQGHG�DOO�WKH�ZD\�WR�WKH�DOWDU��WKXV�SURYLGLQJ�DQ�H[FHOOHQW�DSSURDFK�IRU�
D�EULGDO�SDUW\��LV�DSSDUHQWO\�QHYHU�XVHG� 
 

7KH�ODVW�FKXUFK�RI� WKH�GD\�ZDV�6W�0LFKDHO�DQG�$OO�$QJHOV� LQ�/DPERXUQ�� ������-�-����� �+HUH�ZH�
HQMR\HG�DQ�H[FHOOHQW�WHD�ZLWK�WKH�XVXDO�VHOHFWLRQ�RI�ZRQGHUIXO�FDNHV�EHIRUH�PDNLQJ�RXU�ZD\�RXW�
VLGH�WR�WKH�WRZHU��XS�WKH�VOLSSHU\�VWHSV�DQG�DORQJ�WKH�EDOFRQ\�WR�WKH�ULQJLQJ�FKDPEHU���$SSDUHQWO\�
WKH�KHDYLHU�EHOOV�ZHUH�D�OLWWOH�WULFN\�–�EXW�,�UDQJ�WKH���DQG�LW�ZHQW�TXLWH�QLFHO\�WKDQN�\RX�–��DQG�VR�,�
GHFOLQHG�WKH�RIIHU�WR�WU\�DQRWKHU�� 
 

$QRWKHU�VXFFHVVIXO�RXWLQJ�DQG�WKDQNV�DJDLQ�WR�3KLOLS�IRU�RUJDQLVLQJ� 
&KULVWLQH�.RZDOF]XN 

5HDG\�IRU�WKH�%%4�SXGGLQJ�FRXUVH� 



�� 

%UDQFK�2XWLQJ�–�6DWXUGD\����-XO\������–�D�QRQ-ULQJHUV¶�YLHZ 
 
7KH�WRXU�VWDUWHG�LQ�WKH�QHZO\�5R\DO�:RRWWRQ�%DVVHWW��KRPH�RI�D�ILQH�WRZQ�KDOO�DQG�VKRSV�WKDW�HYHQ�
WKH�GLVFHUQLQJ�1LFN� DQG�'HEELH�DSSURYHG�RI�� �6W�%DUWKROHPHZ¶V� DQG�$OO�6DLQWV� VSRUWHG� D� WHGG\�
EHDU� LQ� D� VXUSOLFH�� D� ILQH�GRQDWLRQV�ER[� DQG� D� VHW� RI� EODFN� DQG�ZKLWH� IXQHUDO� WUDIILF� FRQHV�� �:H�
PRYHG�RQ� WR�6W� -RKQ� WKH�%DSWLVW¶V�DQG�6W�+HOHQ¶V�:URXJKWRQ��QRW�H[SHFWLQJ�H[FLWHPHQW�� WR� ILQG�
PHPEHUV�RI�WKH�3&&�PRSSLQJ�EORRG�RII�WKH�VWHSV�LQ�UHDGLQHVV�IRU�D�ZHGGLQJ���:H�ZHUH�FRPIRUWHG�
WKDW�WKH�SROLFH�KDG�VZHSW�WKH�ZKROH�FKXUFK\DUG��$V�LI�WKDW�ZDVQ¶W�HQRXJK��1LFN�JRW�KLV�SOXPV�RXW�
LQ� WKH�FKXUFK� �WR�HYHU\RQH¶V�GHOLJKW��� �:H�DOVR� IRXQG�VRPH�EHPXVHG�YLVLWRUV� IURP�$XVWUDOLD�DF�
FRPSDQ\LQJ�5HJ�DQG�&DUROH�DQG�H[SODLQHG�WKH�EHOO�ULQJLQJ�WR�WKHP�–�DOVR�D�ODUJH�DUUD\�RI�UDQGRP�
KDQG�EHOOV�RQ�D�VKHOI�URXQG�WKH�ULQJLQJ�IORRU���:H�WKHQ�ILOHG�LQWR�WKH�VNLWWOH�DOOH\�DW�WKH�:KLWH�+HDUW�
IRU�OXQFK��RYHU����RI�XV�� 
 

)ROORZLQJ� OXQFK� ZH� VWDJJHUHG� RII� WR� $OO� 6DLQW¶V� /LGGLQJWRQ�� ZKHUH� WKH�
LQYLVLEOH�JODVV�ZDOO�WR�VWRS�ULQJHUV�WRWWHULQJ�RII�WKH�HGJH�RI�WKH�ULQJLQJ�
SODWIRUP�WXUQHG�D�IHZ�VWRPDFKV�TXHDV\���$�ILQH�IRQW�OLG�DQG�D�WUHDW�IRU�
/RWWLH�GRJ�ZKR�ZDV�DOORZHG�LQ�IRU�D�OLH�GRZQ���0RYLQJ�RQ��ZH�DUULYHG�
DW�6W�$QGUHZ¶V�:DQERURXJK�–�D�VRPHZKDW�GDUN�LQWHULRU�–�ZKHUH�1LFN�
JRW�KLV�SOXPV�RXW�DJDLQ�DQG�ZKHUH�WKHUH�ZHUH�VRPH�VWUDQJH�VHFWLRQV�RI�
ROG�EHOO�XQGHU�WKH�SXOSLW� 
 

7KH� ILQDOH� RI� WKH� WULS�ZDV� 6W�0LFKDHO¶V�/DPERXUQ� �ZKHUH�PDQ\� KDYH�
HQMR\HG�WHD�DQG�FDNH�EHIRUH��ZLWK�LWV�OLWWOH�-XOLHW�EDOFRQ\�RQ�WKH�URXWH�WR�
WKH�ULQJLQJ�FKDPEHU���:H�ZHUHQ¶W�GLVDSSRLQWHG��HVSHFLDOO\�LQ�WKH�JOXWHQ�
IUHH�SHDQXW�FRRNLHV�ZKLFK�PDQ\�DUH�PDNLQJ�DW�KRPH�QRZ����5HFLSH�RQ�
S�������:H�URXQGHG�RII��DSSURSULDWHO\��ZLWK�WKH�JURXS�SKRWR� 

%RE�0DQQL[ 
�&ODLUH�:DUG¶V�KXVEDQG� 

*URXS�SKRWR�D�/DPERXUQ 

 

1LFN¶V�SOXPV��DOPRVW�DOO�
JRQH�E\�WKLV�VWDJH� 



�� 

%DUQ�'DQFH�–�6DWXUGD\���WK�1RYHPEHU 
 
,W
V�DOO�DERXW�WLPLQJ���&RXQWLQJ�LQ�HLJKWV��RU�RFFDVLRQDOO\�VL[HV����,W�LQYROYHV�FKDQJLQJ�SODFHV�ZLWK�
WKH�RQH�QH[W�WR�\RX��NHHSLQJ�QLFH�DQG�SUHFLVH�ZLWK�HYHQ�VSDFLQJ�DQG�QR�FODVKLQJ���6RPHWLPHV�\RX�
JR� LQ�TXLFN�� VRPHWLPHV�\RX� WDNH� WKH� OHDG�RU� VWD\�EHKLQG�� �:KDWHYHU�KDSSHQV� LQ� WKH�PLGGOH��\RX�
VKRXOG�DOO�HQG�XS�EDFN�ZKHUH�\RX�VWDUWHG� 
 

'RHV�DOO� WKDW�VRXQG�IDPLOLDU"� �7KHUH�PXVW�EH�D�KXQGUHG� WUDQVIHUDEOH� OHVVRQV�EHWZHHQ�EHOOULQJLQJ�
DQG�EDUQ�GDQFLQJ���:HOO��,
P�VXUH�WKHUH�DUH��EXW�DV�ZLWK�EHOOULQJLQJ�LWVHOI��VRPH�RI�XV�OHDUQ�TXLFNHU�
DQG�PRUH�HIILFLHQWO\�WKDQ�RWKHUV���7KHUH�ZHUH�VOLFN�PRYHUV�DQG�WKRVH�RI�XV�WKDW�NHSW�ORVLQJ�WKH�SORW�
DQG�WU\LQJ�WR�GR�D�IRXU�SRLQW�VWDU�ZKHQ�LW�VKRXOG�KDYH�EHHQ�D�GR-VL-GR���RU�ZDV�LW�VWULSSLQJ�WKH�ZLO�
ORZ"� 
 

*RRG�RU�EDG��ZH�DOO�FDUULHG�RQ�UHJDUGOHVV�ZKLOVW�WKH�FDOOHU�GLG�KHU�EHVW�WR�\HOO�RXW�LQVWUXFWLRQV��DQG�
WKH�H[FHOOHQW�EDQG��-LJZRUNV��NHSW�WKH�WHPSR�DQG�TXLWH�SUREDEO\�VPLOHG�WR�WKHPVHOYHV�DW�ZKDW�ZDV�
XQIROGLQJ�EHIRUH� WKHP�� �:LQQHUV�DQG� ORVHUV�ZHUH� WKHUH�QRQH�� MXVW�JRRG�QDWXUHG�PHUULPHQW�� �)RU�
RQFH��EHLQJ� LQ�WKH�ZURQJ�SODFH�ZDV�H[FXVHG�ZLWKRXW�VWHUQ�ZRUGV�RU� WKH�ERG\�ODQJXDJH�RI�GLVDS�
SURYDO�VR�FRPPRQO\�VHHQ�RQ�WKH�DYHUDJH�SUDFWLFH�QLJKW� 
 

$�JRRG�WLPH�ZDV�KDG�E\�DOO��DQG�,�KDYHQ
W�HYHQ�PHQWLRQHG�WKH�SURYLVLRQ�RI�EDNHG�SRWDWRHV�ZLWK�D�
FKRLFH� RI� ILOOLQJV� DQG� VDODG� IROORZHG� E\� D� VHOHFWLRQ� RI� SXGGLQJV�� �*HQHURXV� KHOSLQJV�� WDVW\� DQG�
VHUYHG�XS�E\�EULOOLDQWO\�HIILFLHQW�NLWFKHQ�VWDII� 
 

+DUZHOO� YLOODJH� KDOO� LV� D� VXSHUE�YHQXH�� �*LOOLDQ� DQG�5LFKDUG�/R\G�� -HDQHWWH� DQG�3KLOLS�5REHUWV��
1LFN�&ODUNH��DQG�WKHLU�WHDP�EHKLQG�WKH�VFHQHV�GLG�XV�DOO�SURXG���0DQ\��PDQ\�WKDQNV�IRU�\RXU�HI�
IRUWV���:H�LQ�WXUQ�GLG�RXU�ELW�E\�VXSSRUWLQJ�WKH�HYHQW�LQ�ODUJH�QXPEHUV� 
 

$�VXFFHVV�DOO�URXQG��WKHQ���$QG�LI�D�IHZ�RI�XV�IHOW�D�OLWWOH�ELW�VWLII�WKH�QH[W�PRUQLQJ��LW�ZDV�DOO�LQ�D�
JRRG�FDXVH�–�WKH��EDUQ�GDQFH�UDLVHG������DQG�WKH�UDIIOH������IRU�EUDQFK�UHVWRUDWLRQ�IXQGV� 
 

&KDUOHV�0RUULVK 



�� 
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7KUHH�\RXQJ�ULQJHUV�IURP�6W�+HOHQ¶V�ZHUH� LQYLWHG� WR�ULQJ� WKHP�IRU�D�VKRUW�SHULRG�LQ�IURQW�RI� WKH�
FRQJUHJDWLRQ�« 
&KLPLQJ�URXQGV�ZDV�WULFN\�–�ORQJ�GUDIW�DQG�VSULQJ\�URSHV� 

%ULDQ�5HDG� 

%OHVVLQJ�RI�%HOOV�DW�6W�0LFKDHO¶V�$ELQJGRQ�–���WK�6HSWHPEHU����� 
 
7KH�5W�5HY¶G�5RZDQ�:LOOLDPV�ZDV�DW�6W�0LFKDHO�DQG�$OO�$QJHOV��$ELQJGRQ-RQ-7KDPHV��WKLV�
HYHQLQJ�IRU�WKH�VHUYLFH�WR�UH-GHGLFDWH�DQG�EOHVV�WKH�UHVWRUHG�WKUHH�EHOOV� 
 

$IWHU�D�ORQJ�SHULRG�RI�GLVXVH��:KLWH¶V�RI�$SSOHWRQ�KDYH�MXVW�ILQLVKHG�WKH�ZRUN�WR�JHW�WKHP�EDFN�
ZRUNLQJ� 
 
7KH�OLQN�IRU�WKH�UHFRUGLQJ�RI�WKH�EHOOV�LV 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y &�362]KZ-G$ 
 



�� 

21%�%UDQFK�+DQGOLQJ�&RXUVH�0D\�–�-XO\������ 
 
2XU�%UDQFK�UDQ�D�VXFFHVVIXO�ULQJLQJ�FRXUVH�LQ�WKH�:DOOLQJIRUG�DUHD�WR�WHDFK�VRPH�QHZ�ULQJHUV�WR�
ULQJ�IURP�VFUDWFK���:H�UDQJ�WKUHH�WLPHV�SHU�ZHHN�IRU�DQ�KRXU�IRU�VL[�ZHHNV��YLVLWLQJ�HOHYHQ�WRZHUV�
LQ�WKH�SURFHVV��� 
 

,QLWLDOO\� WKHUH�ZHUH� WKUHH�SHRSOH� OHDUQLQJ� WR� ULQJ��'DYLG��3DXO�� DQG�5XWK��EXW� ODWHU�RQ�1LFN\�DQG�
3HWH�MRLQHG�XV��VR�LQ�WKH�HQG�ZH�WDXJKW�ILYH�QHZ�ULQJHUV���7KH�ELJ�DGYDQWDJH�RI�WHDFKLQJ�LQ�D�JURXS�
OLNH�WKLV�LV�WKDW�WKH�OHDUQHUV�HQMR\�OHDUQLQJ�DV�SDUW�RI�D�JURXS��LQVWHDG�RI�DORQH�ZLWK�D�WHDFKHU���$QG�
LW�LV�JUHDW�IXQ�WR�YLVLW�VR�PDQ\�GLIIHUHQW�ULQJV�RI�EHOOV�GXULQJ�WKH�FRXUVH� 
 

:H�DUH�YHU\�JUDWHIXO�WKDW�VHYHQWHHQ�RI�RXU�H[SHULHQFHG�WHDFKHUV�RI�ULQJLQJ�WRRN�SDUW�LQ�WKH�FRXUVH���
,W�ZDV�UHDOO\�JRRG�WR�SURYH�WKDW�ZH�FDQ�DOO�ZRUN�WRJHWKHU�VR�KDUPRQLRXVO\�DQG�VR�HIIHFWLYHO\��� 
 

:H�DUH�IROORZLQJ�WKH�$VVRFLDWLRQ�RI�5LQJLQJ�7HDFKHUV��$57��V\OODEXV�DQG�DUH�JODG�WR�UHSRUW�WKDW�
3DXO�VXFFHHGHG�LQ�JDLQLQJ�WKH�ILUVW�/HDUQLQJ�WKH�5RSHV�&HUWLILFDWH���7KH�RWKHU�QHZ�ULQJHUV�DUH�QRW�
IDU�EHKLQG�DQG�KRSH�WR�HDUQ�WKHLU�FHUWLILFDWHV�VRRQ���+HUH�LV�D�SKRWR�RI�RQH�RI�WKH�VHVVLRQV�ZLWK�WKH�
WHDFKHUV�WKDW�GD\� 

/HIW�WR�ULJKW�WKH�SHRSOH�DUH���1LFN\��6DUDK��3DXO��3HWH��6XVDQ�DQG�'DYLG� 
 
:H�DUH�SOHDVHG�WR�UHSRUW�WKDW�3DXO�LV�ULQJLQJ�UHJXODUO\�ZLWK�WKH�6XQQLQJZHOO�ULQJHUV�DQG�'DYLG�LV�
ULQJLQJ� LQ�&KROVH\�� �1LFN\��3HWH�DQG�5XWK�DUH�FRQVLGHULQJ�ZKLFK� WRZHUV� WR� MRLQ�ZKHQ�WKH\�DUH�D�
OLWWOH�PRUH�FRQILGHQW�ZLWK�KDQGOLQJ� 

 
21%�%UDQFK�5LQJLQJ�6FKRRO 
 
:H�DUH� FRQWLQXLQJ� WR� WHDFK� WKH�JURXS�RI� ILYH�QHZ� ULQJHUV� E\�KROGLQJ�ZHHNO\�6DWXUGD\�PRUQLQJ�
VHVVLRQV� DQG� DUH� QRZ� FDOOLQJ� LW� RXU� %UDQFK� 5LQJLQJ� 6FKRRO�� � 2XU� SODQ� LV� WR� WHDFK� VRPH� PRUH�
FRPSOHWH�EHJLQQHUV�LQ�WKH�EUDQFK�IURP�WKH�EHJLQQLQJ�RI�2FWREHU��RQ�D�ZHHNO\�6DWXUGD\�PRUQLQJ�
EDVLV�� �:H�ZLOO� FRQWLQXH� WR� YLVLW� GLIIHUHQW� WRZHUV� LQ� RXU� EUDQFK� HDFK�ZHHN� DQG�ZLOO� QHHG� VRPH�
KHOSHUV�IURP�WKH� WRZHUV�ZH�YLVLW�� �3OHDVH� ORRN�RXW� IRU�RXU�YLVLW� WR�\RXU� WRZHU�DQG�PDNH�RXU�QHZ�
ULQJHUV�ZHOFRPH� 
 



�� 

:H�DUH�ORRNLQJ�RXW�IRU�XS�WR�VL[�QHZ�SHRSOH�WR�OHDUQ�WR�ULQJ�ZLWK�RXU�%UDQFK�5LQJLQJ�6FKRRO�IURP�
2FWREHU�RQZDUGV���3OHDVH�DVN�DURXQG�LQ�\RXU�QHLJKERXUKRRG�IRU�VRPHRQH�LQWHUHVWHG�LQ�OHDUQLQJ�WR�
ULQJ�� �+RSHIXOO\� WKH\�ZLOO� ULQJ� LQ�\RXU� WRZHU�ZKHQ�WKH\�DUH�FRQILGHQW� WKH\�FDQ�ULQJ�URXQGV�ZHOO�
HQRXJK� 
 

$OO�WKH�WHDFKHUV�IURP�WKH�ULQJLQJ�FRXUVH�ZLOO�KRSHIXOO\�FRQWLQXH�WR�KHOS�WR�WHDFK�ZLWK�WKH�%UDQFK�
5LQJLQJ�6FKRRO���,I�\RX�ZRXOG�OLNH�WR�KHOS�WHDFK�RQ�DQ�RFFDVLRQDO�EDVLV��SOHDVH�FRQWDFW�PH�VR�WKDW�,�
PD\�DGG�\RX�WR�WKH�OLVW� 

6XVDQ�5HDG 
%UDQFK�7UDLQLQJ�2IILFHU 

<RXQJ�5LQJHUV�(YHQW��6XQQLQJZHOO��ZDON�DQG�PLQL-ULQJ�–����0D\������ 
 
2Q� WKH� ZDUP� VXQQ\� DIWHUQRRQ� RI� :HGQHVGD\� ��� 0D\�� WHQ� \RXQJ� ULQJHUV� PHW� WR� ULQJ� DW�
6XQQLQJZHOO������-�-���DQG�DW�,VDDF
V�QHZ�PLQL-ULQJ������-�-����LQ�WKH�URRI�VSDFH�RI�/LVD
V�JDUDJH�LQ�
1RUWK�$ELQJGRQ� 
 

,Q�6XQQLQJZHOO��ZH�FOLPEHG�WKH�YHU\�ZRUQ�VWRQH�VWHSV�WR�WKH�ULQJLQJ�FKDPEHU�DQG�WKHQ�IRXQG�ZH�
KDG�WR�FOLPE�GRZQ�ZRRGHQ�VWHSV�DERXW�VL[�IHHW�WR�UHDFK�WKH�IORRU�RI�WKH�ULQJLQJ�FKDPEHU���:H�SXW�
WKH�EHOOV�WR�JRRG�XVH�ULQJLQJ�VRPH�FDOO�FKDQJHV��SODLQ�ERE�GRXEOHV��DQG�SOD\LQJ�D�JDPH�ZKHUH�WKH�
ULQJHUV�ZHUH�VXSSRVHG�WR�VWDQG�WKH�EHOOV�DIWHU�D�FKRVHQ�QXPEHU�RI�URXQGV��FDXVLQJ�PXFK�KLODULW\� 
 

$IWHU�D�JURXS�SKRWR�RXWVLGH�WKH�WRZHU�ZH�VSOLW�LQWR�WKUHH�WHDPV��HDFK�ZLWK�DQ�DGXOW��WR�ZDON�QHDUO\�
WZR�PLOHV�WR�/LVD
V�KRXVH�IRU�UHIUHVKPHQWV�DQG�WR�WU\�WKH�PLQL-ULQJ���2Q�WKH�ZDON�WKH�WHDPV�KDG�D�
TXHVWLRQ�VKHHW�WR�ZRUN�WKURXJK���6RPH�ZHUH�DPD]HG�WR�ILQG�WKDW�WKH�PD[LPXP�ILQH�IRU�GRJ�IRXOLQJ�
ZDV�������� 
 

'DSKQH�KDG�SUHSDUHG�VRPH�H[FHOOHQW�UHIUHVKPHQWV�ZLWK�KRPH-PDGH�VFRQHV�DQG�FDNH�� �7KH�PLQL-
ULQJ�ZDV�JUHDW�IXQ�DQG�VRPHWKLQJ�PRVW�RI�WKH�ULQJHUV�KDG�QRW�HQFRXQWHUHG�EHIRUH���$QG�ORWV�RI�XV�
KDG�D�JR�DW�SOD\LQJ�VQRRNHU�RQ�D�PLQL�ELOOLDUG�WDEOH���$QG�WKHQ�WKHUH�ZDV�WKH�SRJR�VWLFN��� 
 

7KDQN�\RX�WR�'DSKQH�IRU�WKH�UHIUHVKPHQWV�DQG�RSHQLQJ�XS�6XQQLQJZHOO�EHOOV��/LVD�IRU�DOORZLQJ�XV�
WR�YLVLW�KHU�ORYHO\�KRPH��DQG�,VDDF�IRU�PDNLQJ�VXUH�WKH�EHOOV�ZRUNHG�ZKHQ�ZH�DUULYHG� 
 

6XVDQ�5HDG 



�� 

<RXQJ�5LQJHUV�(YHQW��6W�*LOHV��2[IRUG��7XHVGD\���6HSWHPEHU������ 
 
7UDGLWLRQDOO\��6W�*LOHV�FKXUFK� LQ�2[IRUG� LV�RSHQ�GXULQJ� WKH�6W�*LOHV�)DLU� LQ�HDUO\�6HSWHPEHU�� � ,W�
SURYLGHV�D�TXLHW�SODFH�ZKHUH�SHRSOH�PD\�WDNH�UHIXJH�IURP�WKH�QRLVH�DQG�FURZGV�RI�WKH�IDLUJURXQG�
RXWVLGH���7KH�FKXUFK�KDV�ODLG�RQ�WHD�DQG�FDNHV�IRU�WKHLU�YLVLWRUV�DQG�WKLV�\HDU�WKHVH�ZHUH�H[SHUWO\�
SURYLGHG�DQG�VHUYHG�E\�ODGLHV�IURP�WKH�:,� 
 

-RKQ�3XVH\� OLNHV� WR� WDNH� WKH�RSSRUWXQLW\� WR� LQYLWH� YLVLWRUV� WR� WKH�FKXUFK� WR� WU\� ULQJLQJ�KDQGEHOOV�
ZLWK�KLP��KRSLQJ� WKDW� KH�PD\�GUDZ� LQ� VRPH�QHZ� OHDUQHUV� IRU� KLV� WHDP�� �$QG�KH� OLNHV� WR� ULQJ� D�
TXDUWHU�RQ�KDQGEHOOV�EHIRUH�WKH�HYHQLQJ�VHUYLFH���7KLV�\HDU�-RKQ�ZDV�DZD\�RQ�KROLGD\�VR�KH�DVNHG�
PH�WR�RUJDQLVH�LW� 
 

,�KDG�EHHQ�DZD\�P\VHOI�DQG�ZDV�IHHOLQJ�YHU\�JXLOW\�WKDW�VR�IDU�,�KDG�QRW�RUJDQLVHG�DQ\WKLQJ�IRU�WKH�
\RXQJ� ULQJHUV�� � -RKQ¶V� UHTXHVW� WULJJHUHG� WKH� LGHD�RI� WDNLQJ� WKH� \RXQJ� ULQJHUV� WR�6W�*LOHV�–� WKH\�
ZRXOG�ORYH�EHLQJ�VR�FORVH�WR�WKH�)DLU���$QG�ULQJLQJ�FRXOGQ¶W�SRVVLEO\�EH�DFFXVHG�RI�GLVWXUELQJ�WKH�
QHLJKERXUKRRG�ZKLOVW�WKHUH�ZDV�VR�PXFK�QRLVH�IURP�WKH�)DLU� 
 

:H�PHW�DW���SP�ZLWK�HLJKW�\RXQJ�ULQJHUV�DQG�QLQH�DGXOWV����6DGO\�VRPH�RI�RXU�XVXDO�\RXQJ�ULQJHUV�
KDG� DOUHDG\� VWDUWHG� VFKRRO� WKDW� GD\��� � 7KH� VWDQGDUG� RI� ULQJLQJ� ZDV� TXLWH� KLJK�� LQFOXGLQJ� VRPH�
URXQGV�DQG�FDOO�FKDQJHV��SODLQ�KXQW�RQ�VHYHQ��SODLQ�ERE�WULSOHV�DQG�&DPEULGJH�6XUSULVH�0DMRU� 
 

$Q�H[FHOOHQW�WHD�ZDV�SURYLGHG�E\�WKH�ODGLHV�RI�WKH�:,���,�KDG�SUHSDUHG�D�TXL]�RI�TXHVWLRQV�DERXW�
WKH�FKXUFK��EXW�WKHUH�UHDOO\�ZDVQ¶W�WLPH�WR�GR�LW�MXVWLFH���%XW�WZR�RI�WKH�ER\V�KDG�D�JR�DW�LW���7KH\�
UHFRJQLVHG�WKH�SDLQWLQJ�RI�'LGFRW�3RZHU�6WDWLRQ���$QG�WKH�DQLPDO�LQ�WKH�VWDLQHG�JODVV�ZLQGRZ�RI�6W�
*LOHV�ZDV�LGHQWLILHG�DV�D�VKHHS���,�FRQIHVV�,�ZDVQ¶W�VXUH�LI�LW�ZDV�D�VKHHS�RU�D�JRDW�ZKHQ�,�ORRNHG���,�
IRXQG�RXW�ODWHU�LW�ZDV�VXSSRVHG�WR�EH�D�KLQG�� 
 

:LWK�-RKQ¶V�SHUPLVVLRQ��ZH�XVHG�WKH�WZHOYH�KDQGEHOOV�IURP�WKH�WRZHU��ILUVWO\�WR�GHPRQVWUDWH�KRZ�
FKDQJH� ULQJLQJ� ZRUNV� E\� ZDONLQJ� WKURXJK� SODLQ� KXQW� RQ� HLJKW�� WKHQ� WR� GR� LW� DJDLQ� E\� ODSSLQJ��
LQYROYLQJ�VRPH�RI�WKH�\RXQJ�ULQJHUV���$QG�WKHQ�ZH�UDQJ�VRPH�VLPSOH�WXQHV�RQ�WKH�KDQGEHOOV� 
 

$OO� WRR� VRRQ�� LW�ZDV���SP�DQG�ZH� VDLG�JRRGE\H� WR� WKH� \RXQJ�SHRSOH�� �%XW� LQ�KRQRXU�RI� -RKQ¶V�
WUDGLWLRQ�IRXU�RI�XV�VWD\HG�RQ�DQG�UDQJ�D�TXDUWHU�SHDO�RI�3ODLQ�%RE�0DMRU�RQ�WKH�KDQGEHOOV�EHIRUH�
WKH�HYHQLQJ�VHUYLFH�� 
 

7KH�QH[W�RXWLQJ�ZLOO�EH�LQ�WKH�2FWREHU�KDOI�WHUP�KROLGD\���9HQXH�DQG�GDWH�\HW�WR�EH�GHFLGHG� 
 

6XVDQ�5HDG 
21%�7UDLQLQJ�2IILFHU 



�� 

<RXQJ�5LQJHUV�(YHQW��:LWQH\�	�'XFNOLQJWRQ�–�����2FWREHU������ 
 
:H�PHW�DW����DP�DW�:LWQH\¶V�LPSRVLQJ�FKXUFK�LQ�EULJKW�FRRO�VXQVKLQH��� 
 

,�KDG�DUUDQJHG�WKH�RXWLQJ�DW�UDWKHU�VKRUW�QRWLFH�DQG�ZDV�VRUU\�WR�ILQG�WKDW�ORWV�RI�WKH�XVXDO�\RXQJ�
ULQJHUV�ZHUH� JRLQJ� DZD\� IRU� KDOI� WHUP�� �+DYLQJ� H[SHFWHG� RQO\� WKUHH� \RXQJ� ULQJHUV� ,� KDG� DVNHG�
VRPH�DGXOWV�WR�FRPH�DQG�PDNH�XS�WKH�EDQG���3DXO�IURP�+HDGLQJWRQ��'DSKQH�IURP�5DGOH\��$OLVRQ�
IURP� 1RUWK� /HLJK� FDPH� WR� VXSSRUW� XV� DV� ZHOO� DV� $QGUHZ�� 5RJHU� DQG� +D]HO� IURP� WKH� WRZHUV�
FRQFHUQHG�� 
 

,Q�WKH�HQG��VHYHQ�\RXQJ�ULQJHUV�DUULYHG�LQFOXGLQJ�0LVKD�IURP�%DQEXU\�%UDQFK��0DWWKHZ�DQG�7RE\�
IURP�2[IRUG�&LW\�%UDQFK� DQG�/LO\��*HRUJH�� -RH� DQG�3KRHEH� IURP� WKH�2OG�1RUWK�%HUNV�%UDQFK���
$QG�WKH\�EURXJKW�WZR�SDUHQWV�ZLWK�WKHP���6R�ZH�ZHUH�TXLWH�D�FURZG��HVSHFLDOO\�LQ�WKH�VPDOO�WRZHU�
DW�'XFNOLQJWRQ� 
 

$IWHU�UDLVLQJ�WKH�EHOOV�DW�:LWQH\�ZH�ZHUH�DEOH�WR�ULQJ�FDOO�FKDQJHV��SODLQ�KXQW�RQ�VHYHQ�DQG�ERE�
GRXEOHV���:KHQ�ZH�ILQLVKHG�ULQJLQJ�ZH�RUJDQLVHG�WKH�\RXQJ�SHRSOH�LQWR�WKUHH�WHDPV��HDFK�ZLWK�DQ�
DGXOW���:H�KDG�SUHSDUHG�D�TXL]�ZLWK�LQVWUXFWLRQV�RQ�KRZ�WR�ZDON�WR�'XFNOLQJWRQ�DQG�VHQW�WKH�WHDPV�
RII� DW� WKUHH�PLQXWH� LQWHUYDOV�� ZLWK� VWULFW� LQVWUXFWLRQV� QRW� WR� YLVLW� WKH� SOD\JURXQG� WKH\� ZRXOG� EH�
SDVVLQJ� 
 

$W� 'XFNOLQJWRQ�� 'DSKQH� KDG� SUHSDUHG� D� ORYHO\� VSUHDG� –� FKRFRODWH� FDNH�� OHPRQ� GUL]]OH� FDNH��
EXWWHUHG�FKHHVH�VFRQHV��WHD��FRIIHH�DQG�IL]]\�SRS���7KHUH�ZDVQ¶W�PXFK�OHIW�E\�WKH�WLPH�ZH�DVFHQGHG�
WKH�WRZHU�WR�ULQJ�WKH�OLJKW�EHOOV� 
 

$W�WKH�SUL]H�JLYLQJ��DOO� WKH�\RXQJVWHUV�UHFHLYHG�D�PLQL-PDUV�EDU�DV�SUL]HV�ZLWK�WKH�JLUOV��ZKR�JRW�
PRVW�DQVZHUV�ULJKW��UHFHLYLQJ�H[WUD�EDUV� 
 

:H�GLVSHUVHG�DW�������SP�� OHDYLQJ� MXVW�HQRXJK�WLPH�IRU�VRPH�RI�XV� WR�PDNH� LW� WR� WKH�2OG�1RUWK�
%HUNV�%UDQFK�3UDFWLFH�DW�0LOWRQ�IRU���SP� 
� 
7KH�QH[W�\RXQJ�ULQJHU�RXWLQJ�ZLOO�EH�LQ�WKH�&KULVWPDV�KROLGD\���9HQXH�DQG�GDWH�\HW�WR�EH�GHFLGHG� 
 

6XVDQ�5HDG 
21%�7UDLQLQJ�2IILFHU 



�� 

48$57(5�3($/6 

%OHZEXU\�����0D\�������������3ODLQ�%RE�0LQRU���&KULVWLQH�.RZDOF]XN����*LOOLDQ�/R\G����(OOHQ�
%UDPKLOO� ��� -RVLH� ,UYLQJ����5LFKDUG�/R\G����6WXDUW�*LEVRQ� �&����� �5XQJ� WR� FHOHEUDWH�&KULVWLQH
V�
��WK�ELUWKGD\�DQG�(OOHQ
V�ZHGGLQJ�DQQLYHUVDU\� 

$ELQJGRQ�����6W�$PDQG�'ULYH������0D\�������������3ODLQ�%RE�0DMRU�� �6XVDQ�(�0�5HDG��-���
5RVDQQD�&UHWQH\��-���-RKQ�*�3XVH\��-���-RH�1RUWRQ��&���-����5XQJ�WR�FRQJUDWXODWH�=Rs�:LOOLDPV�
RQ�VXEPLWWLQJ�KHU�PDPPRWK�SURMHFW� 

%OHZEXU\����WK�0D\�������������6SOLFHG�6XUSULVH�0DMRU��3�1�<�&�/�6�5�%����5LFKDUG�/R\G����
*LOOLDQ�/R\G����$QGUHD�*LOEHUW����0DU\�)ULVNQH\����-RVLH�,UYLQJ����&KULVWRSKHU�7XFNHWW����6WXDUW�
*LEVRQ��&�����0DUN�9LQFHQW�����)RU�WKH�$UFKGHDFRQ
V�YLVLWDWLRQ�  

$ELQJGRQ��6W�+HOHQ�����-XQH�������������/LQFROQVKLUH�6XUSULVH�0DMRU���+XJK�%LVKRS����3HWHU�
+HULWDJH����%ULDQ�5HDG����6DUDK�%DUQHV����,VDDF�2
6KHD����0DWW�)UDQNOLQ����7LP�3HWW��&�����'DYLG�
7KRPDV������VW�LQ�WKH�PHWKRG�-������ 

/RQJ�:LWWHQKDP�����-XQH�������������0LQRU������&DPEULGJH������3ODLQ�%RE����'DSKQH�3RO�
ODUG����1LFROD�7XUQHU��&�����5REHUW�1HZWRQ����&KDUOHV�0RUULVK����(GZDUG�:DONHU����&ROLQ�7XUQHU�
����,Q�PHPRU\�RI�'DYLG�	�5LFKDUG�/D\��*UDQGIDWKHU�	�*UHDW�8QFOH�UHVSHFWLYHO\�RI�WKH�ULQJHU�RI�
WKH��WK� 

 



�� 

:HVW�+DQQH\�����-XO\��������������'RXEOHV���P��Y����-RVK�%DOO����1LFN�&ODUNH����6DUDK�%DUQHV�
���'DYLG�7KRPDV��&�����,VDDF�2
6KHD����5HJ�6LGORZ�������WK�WRJHWKHU�����DQG�����5XQJ�KDOI-PXIIOHG�
LQ�PHPRU\�RI�&OLIIRUG�-XGJH��JUDQGIDWKHU�RI�,VDDF�RQ�WKH�ILUVW�DQQLYHUVDU\�RI�KLV�GHDWK� 

$ELQJGRQ�����6W�$PDQG�'ULYH������-XO\�������������3ODLQ�%RE�0LQRU����,VDDF�2
6KHD��-���7LP�
3HWW��-���'DYLG�7KRPDV��&���-����)LUVW�TXDUWHU�RQ�,VDDF
V�EHOOV���7KH�EDQG�ZLVKHV�WR�DVVRFLDWH�/HQ�
3RUWHU�DQG�*HRUJH�9DQW�ZLWK�WKLV�SHUIRUPDQFH� 

$ELQJGRQ�����6W�$PDQG�'ULYH������-XO\������������3ODLQ�%RE�0DMRU���6XVDQ�5HDG��-���7LP�3HWW�
�-���'DYLG�7KRPDV��-���,VDDF�2
6KHD��&���-����)LUVW�RQ���LQ�KDQG���-����)LUVW�RQ�D�PLGGOH�SDLU���-����
)LUVW���EHOO�TXDUWHU�RQ�,VDDF
V�KDQGEHOOV���5XQJ�DV�DQ���WK�ELUWKGD\�FRPSOLPHQW�WR�WKH�FRQGXFWRU� 

5DGOH\����$XJXVW�������������3ODLQ�%RE�'RXEOHV���'DSKQH�3ROODUG����2OLYHU�+\GH����$QQ�%HOFK�
HU����$XGUH\�)RZOLH����(GZDUG�:DONHU��&�����0DXULFH�%HOFKHU�����5XQJ�WR�ZHOFRPH�5HY�5REHUW�
*OHQQ\�ZKR�ZDV�LQVWDOOHG�DV�5HFWRU�RI�WKH�8QLWHG�%HQHILFH�RI�5DGOH\��6XQQLQJZHOO�DQG�.HQQLQJ�
WRQ�RQ��VW�$XJXVW���$OVR�WR�PDUN�WKH�FHQWHQDU\�RI�WKH�GHDWK�RI�$�6JW�(UQHVW�%HQQHWW�RI�WKLV�SDULVK��
GLHG���$XJXVW������ 

0LOWRQ����$XJXVW�������������'RXEOHV���P����&ODLUH�:DUG����2OLYHU�+\GH����&ROLQ�7XUQHU��&�����
1LFROD�7XUQHU����(GZDUG�:DONHU��� 

0LOWRQ�����$XJXVW�������������&DPEULGJH�6XUSULVH�0LQRU�� �'DSKQH�3ROODUG����1LFROD�7XUQHU�
�&�����&ODLUH�:DUG����2OLYHU�+\GH����(GZDUG�:DONHU����&ROLQ�7XUQHU�����)LUVW�RI�VXUSULVH�–��� 

$SSOHWRQ�����$XJXVW�������������*UDQGVLUH�&DWHUV���$QGUHZ�-�'\HU����&KDUORWWH�(YHUHWW����%DU�
EDUD�+�3D\QH����6\OYLD�0�+DUULVRQ����-HQQ\�$�'\HU����3HWHU�-�+HULWDJH����3HWHU�+�0�'D\����0L�
FKDHO�-�+DUULVRQ��&�����%HUQDUG�-�6WRQH����-�5RJHU�0LWW\������)RU�(YHQVRQJ��DOVR�WR�FHOHEUDWH�WKH�
OLIH�RI�3ROO\�(OL]DEHWK�%LUFK��QHH�'LFN�������–���������5HVSHFW�WKH�:RUOG�DQG�ORRN�DIWHU�WKH�%HHV��
–��3ROO\������ 

0LOWRQ�����$XJXVW�������������&DPEULGJH�6XUSULVH�0DMRU���&\QWKLD�+RZHOO����5DFKHO�0RUULVK�
���'DSKQH�3ROODUG����1LFROD�7XUQHU��&�����6XH�0DUVKDOO����&KDUOHV�0RUULVK����(GZDUG�:DONHU����
&ROLQ�7XUQHU�����)LUVW�RI�0DMRU�–����)LUVW�6�0DMRU�LQVLGH�-��� 

$ELQJGRQ��6W�+HOHQ�����$XJXVW������� ������5XWODQG�6XUSULVH�0DMRU�� �+XJK�%LVKRS����$QQH�
)UDQNOLQ����6DUDK�%DUQHV����%ULDQ�5HDG����0DWW�)UDQNOLQ����,VDDF�2
6KHD����3HWHU�+HULWDJH����7LP�
3HWW��&�������VW�TXDUWHU�LQ�WKH�PHWKRG�-������ 

$ELQJGRQ��6W�+HOHQ�����6HSWHPEHU�������������<RUNVKLUH�6XUSULVH�0DMRU���6XVDQ�5HDG����6R�
SKLH�0DUWLQ����+XJK�%LVKRS����6DUDK�%DUQHV����'DYLG�7KRPDV����%ULDQ�5HDG����7LP�3HWW� �&�����
,VDDF�2
6KHD������VW�TXDUWHU�RI�6XUSULVH�0DMRU�-�����)RU�(YHQLQJ�6HUYLFH�DQG�ZLWK�EHVW�ZLVKHV�WR�WKH�
5HY�&KDUOHV�0LOOHU�IRU�D�IXOO�UHFRYHU\� 

$ELQJGRQ��6W�+HOHQ�����6HSWHPEHU�������������&DPEULGJH�6XUSULVH�0DMRU�� �+XJK�%LVKRS����
6RSKLH�0DUWLQ����6XVDQ�5HDG����%ULDQ�5HDG����6DUDK�%DUQHV����3HWHU�+HULWDJH����7LP�3HWW����,VDDF�
2
6KHD��&�������VW�TXDUWHU�RI�&DPEULGJH�0DMRU�-���DQG�DV�FRQGXFWRU���5XQJ�IRU�WKH����WK�DQQLYHU�
VDU\�RI�WKH�GHGLFDWLRQ�RI�6W�0LFKDHO
V�&KXUFK�LQ�WKLV�SDULVK� 

$ELQJGRQ��6W�+HOHQ�����2FWREHU�������������3ODLQ�%RE�'RXEOHV���'DQLHO�*LOOHWW����6XVDQ�5HDG�
���6RSKLH�0DUWLQ����%ULDQ�5HDG����,VDDF�2
6KHD��&�����-RH�*LOOHWW�����)LUVW�TXDUWHU����DQG�����2Q�WKH�
GD\�RI�WKH�IXQHUDO�LQ�WKLV�FKXUFK�RI�&RXQFLOORU�-DQHW�0RUJDQ� 

 



�� 

3($/6 

&KLOWRQ�����2FWREHU�������������*UDQGVLUH�'RXEOHV���5DFKHO�0RUULVK��0LOWRQ�����3HWHU�%LUWZKLV�
WOH��*UHDW�6KHIIRUG�����/L]�6DXQGHUV��*UHDW�6KHIIRUG�����5LFKDUG�/R\G��%OHZEXU\�����&KDUOHV�0RU�
ULVK��0LOWRQ���&�����*LOO�/R\G��%OHZEXU\������7R�FHOHEUDWH�WKH�ELUWK�RI�5R[DQD�$OL]p�4XHQHW�/R\G��
*UDQGGDXJKWHU�RI���DQG���ERUQ����2FWREHU��������)LUVW�TXDUWHU�LQVLGH�IRU���DQG��� 

$ELQJGRQ��6W�+HOHQ�����2FWREHU������� ������3XGVH\�6XUSULVH�0DMRU�� �6XVDQ�5HDG����6RSKLH�
0DUWLQ� ��� 6DUDK�%DUQHV� ���%ULDQ�5HDG� ���0DWW� )UDQNOLQ� ���5\DQ�0LOOV� ��� 7LP�3HWW� �&�� ��� ,VDDF�
2
6KHD�����)LUVW�EORZV�LQ�WKH�PHWKRG������	��� 

%OHZEXU\����1RYHPEHU�������������*UDQGVLUH�7ULSOHV�� �0DWWKHZ�3KLOOLSV����(OOHQ�%UDPKLOO����
*LOOLDQ�/R\G����-RVLH�,UYLQJ����0DWW�1DSSHU����0DUN�9LQFHQW��&�����5LFKDUG�/R\G����3HWHU�&RUG�
HUR\�����5XQJ�WR�FHOHEUDWH�WKH���WK�ELUWKGD\�RI�'LFN�6WUHHW�DQG�WKH�ELUWK�RI�5R[DQD�4XHQHW�/R\G��
JUDQGGDXJKWHU�RI���DQG������VW�TXDUWHU�DZD\�IURP�WHQRU��� 

$ELQJGRQ��6W�+HOHQ�����1RYHPEHU�������������<RUNVKLUH�6XUSULVH�0DMRU���6XVDQ�5HDG����6R�
SKLH�0DUWLQ����%ULDQ�5HDG����0DWW�)UDQNOLQ����5\DQ�0LOOV����3HWHU�+HULWDJH����7LP�3HWW��&�����,VDDF�
2
6KHD�����5XQJ�KDOI-PXIIOHG�IRU�5HPHPEUDQFH�6XQGD\� 

5DGOH\�����1RYHPEHU�������������3ODLQ�%RE�'RXEOHV���'DSKQH�3ROODUG��&�����&KDUOLH�0LOZDUG����
$QQ�%HOFKHU����2OLYHU�+\GH����0�,DQ�0LQQV����0DXULFH�%HOFKHU�����5XQJ�KDOI-PXIIOHG�RQ�5HPHP�
EUDQFH�6XQGD\���7R�PDUN�WKH�FHQWHQDU\�RI�WKH�GHDWKV�RI�3WH�$UWKXU�6PHZLQJ�DQG�)UHGHULFN�+HU�
PRQ�RI�WKLV�SDULVK��GLHG����1RYHPEHU��������$OVR�WR�ZHOFRPH�:LOOLDP�-DPHV�/DQH��ILUVW�JUDQGVRQ�
IRU�&KDUOLH�DQG�<YRQQH�0LOZDUG� 

&KLOWRQ�����-XO\��������K���������6SOLFHG�6XUSULVH�0LQRU����P����&RPS��-RKQ�6�:DUER\V���,DQ�
*�-XGG����$QWRLQHWWH�-�5�-DFNVRQ����-XQH�'�:HOOV����7LPRWK\�*�3HWW��&�����(�-RKQ�:HOOV����6WXDUW�
)�*LEVRQ��� 

&KLOWRQ�����'HFHPEHU��������K���������6SOLFHG�6XUSULVH�0LQRU� ��P��� � ,DQ�*�-XGG����%REELH�
0D\����&DWKHULQH�0�$�/DQH����6LPRQ�/�(GZDUGV����7LPRWK\�*�3HWW��&�����.HQQHWK�5�'DYHQSRUW�
����7R�ZHOFRPH�%REELH�EDFN�WR�3HDO�ULQJLQJ� 

67�%/$,6(�62&,(7<��0LOWRQ�����0D\��������K���������*UDIWRQ�'HOLJKW�0DMRU���7LPRWK\�*�
3HWW����&\QWKLD�(�+RZHOO����+HOHQ�-�3LSHU����5REHUW�-�&URFNHU����%HUQDUG�)�/�*URYHV��&�����&ROLQ�
0�7XUQHU����1LFROD�-�7XUQHU����3HWHU�%ULGOH��� 

67�%/$,6(�62&,(7<��6XQQLQJZHOO�����0D\��������K���������6XUSULVH�0LQRU� ��P��� �%ULDQ�
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%ODGRQ� ���1LFROD� -� 7XUQHU� ��� &\QWKLD� (�+RZHOO� ��� -DFN� (� 3DJH� ��� &ROLQ�0�7XUQHU� ��� &UDLJ� 3�
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1LFROD�-�7XUQHU����&ROLQ�0�7XUQHU����6XVDQ�'�6SDUOLQJ����3DXOLQH�&�0F.HQ]LH����3HWHU�*�&�(OOLV�
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�� 

2¶6KHD�9HOFUR�%HOO�0XIIOHV 
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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�
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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\���VW�-DQXDU\�–�5LQJLQJ�DQG�UHIUHVKPHQWV�–�$SSOHWRQ������������DP–�����SP� 

:HGQHVGD\����WK�-DQXDU\�–�$IWHUQRRQ�3UDFWLFH�–�:HVW�+DQQH\����������–����SP� 

:HGQHVGD\���WK�)HEUXDU\�–�6XUSULVH�0DMRU�3UDFWLFH�–�+DUZHOO����������–����SP� 

7XHVGD\����WK�)HEUXDU\�–�%UDQFK�3UDFWLFH�–�$ELQJGRQ��6W�1LFRODV����������–����SP� 

:HGQHVGD\����WK�)HEUXDU\�–�$IWHUQRRQ�3UDFWLFH�–�6XWWRQ�&RXUWHQD\����������–����SP� 

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

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

:HGQHVGD\���WK�$SULO�–�6XUSULVH�0DMRU�5R\DO�3UDFWLFH�–�:DOOLQJIRUG�����������–����SP� 

0RQGD\���WK�$SULO�–�%UDQFK�3UDFWLFH�–�6WHYHQWRQ����������–����SP� 

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

7XHVGD\���WK�0D\�–�%UDQFK�3UDFWLFH�–�(DVW�+DJERXUQH����������–����SP� 

:HGQHVGD\����UG�0D\�–�$IWHUQRRQ�3UDFWLFH�–�%OHZEXU\����������–����SP� 

:HGQHVGD\���WK�-XQH�–�6XUSULVH�0DMRU�3UDFWLFH�–�%ULJKWZHOO����������–����SP� 

7KXUVGD\����WK�-XQH�–�%UDQFK�3UDFWLFH�–�$VWRQ�7LUUROG�����7%&������–����SP� 

:HGQHVGD\����WK�-XQH�–�$IWHUQRRQ�3UDFWLFH�–�0DUFKDP����������–����SP� 

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

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

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

:HGQHVGD\����K�$XJXVW�–�%UDQFK�3UDFWLFH�–�&KLOGUH\����������–����SP� 

:HGQHVGD\����QG�$XJXVW�–�$IWHUQRRQ�3UDFWLFH�–�&XPQRU����������–����SP� 

:HGQHVGD\����WK�6HSWHPEHU�–�%UDQFK�3UDFWLFH�–�:HVW�+DQQH\����������–����SP� 

:HGQHVGD\����WK�6HSWHPEHU�–�$IWHUQRRQ�3UDFWLFH�–�'UD\WRQ����������–����SP� 

:HGQHVGD\���UG�2FWREHU�–�6XUSULVH�0DMRU�3UDFWLFH�–�0LOWRQ����������–����SP� 

)ULGD\����WK�2FWREHU�–�%UDQFK�3UDFWLFH�–�%OHZEXU\����������–����SP� 

:HGQHVGD\����WK�2FWREHU�–�$IWHUQRRQ�3UDFWLFH�–�&KROVH\����������–����SP� 

6DWXUGD\����WK�1RYHPEHU�–�6RFLDO�(YHQLQJ�–�6NLWWOHV�DQG�6XSSHU�DW�5DGOH\ 

0RQGD\�� ��WK� 1RYHPEHU� –� %UDQFK� 3UDFWLFH�–� 'LGFRW� ���� �����–����SP��� /LWWOH�:LWWHQKDP� ����
�����–����SP� 

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

:HGQHVGD\���WK�'HFHPEHU�–�6XUSULVH�0DMRU�3UDFWLFH�–�'UD\WRQ����������–����SP� 

:HGQHVGD\����WK�'HFHPEHU�–�$IWHUQRRQ�3UDFWLFH�–�+DUZHOO����������–����SP� 

7KXUVGD\����WK�'HFHPEHU�–�%UDQFK�3UDFWLFH�–�5DGOH\����������–����SP� 


