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,Q�WKLV�LVVXH���(GLWRULDO����&KDLUPDQ¶V�5HSRUW����6HFUHWDU\¶V�5HSRUW����5LQJLQJ�0DVWHUV¶�5DP�
EOLQJV����7RZHU�7DON����1HZVIODVK�����:HGQHVGD\�DIWHUQRRQ�SUDFWLFH�PLQL-WRXU�����%UDQFK�5LQJ�
LQJ�6FKRRO�����<RXQJ�5LQJHUV¶�2XWLQJV�����7HZNHVEXU\�6KLHOG�&RPSHWLWLRQ�����7KH�%HOOV��7KH�
%HOOV������1HZ�<HDUV¶�'D\������SKRWRV�����4XDUWHUV�����3HDOV�����3UHVHQWDWLRQ�RI�6WULNLQJ�&RP�
SHWLWLRQ�7URSK\�����6WULNLQJ�&RPSHWLWLRQ�7HDPV�����21%�%UDQFK�2XWLQJ�3URJUDPPH�����%%4�
3RVWHU�����&KULVWPDV�4XL]�$QVZHUV�����5HFLSH�IRU�6HHGLH�%LVFXLWV�����21%�:HEVLWH�����&RQWDFW�
/LVW�����&RS\�GDWH�IRU�WKH�QH[W�LVVXH�����21%�%UDQFK�3URJUDPPH���� 

:HGQHVGD\�DIWHUQRRQ�SUDFWLFH�PLQL-WRXU��—�����$SULO 

� 

&KDLUPDQ¶V�5HSRUW 
 
$V�,�ZULWH�WKLV� DW�WKH�EHJLQQLQJ�RI�0D\��6SULQJ�KDV�ILQDOO\�VSUXQJ�DIWHU�ZKDW�KDV�EHHQ�D�ORQJ�FROG�
ZLQWHU���7KLV�ZDV�GHPRQVWUDWHG�PRVW�FOHDUO\�DW�WKH�UHFHQW�EUDQFK�$*0�DQG�VWULNLQJ�FRPSHWLWLRQ��
DV� E\� WKH� WLPH� ZH� ILQLVKHG� WKHUH� ZDV� D� JRRG� FRYHULQJ� RI� VQRZ�� � 0\� WKDQNV� JR� WR� &KROVH\�
IRU KRVWLQJ� WKLV�VXFFHVVIXO�HYHQW��VHH�VHSDUDWH�UHSRUW���  /RFDOO\�� ,�RUJDQLVHG�D�ULQJLQJ� WULS�IRU� WKH�
&KXUQ�%HQHILFH�ULQJHUV�WR�ULQJ�DOO�WKH�EHOOV�LQ�WKH�%HQHILFH�RQ�WKH�VDPH�GD\�� 7KLV�PHDQW�ULQJLQJ�DW�
%OHZEXU\��(DVW�+DJERXUQH��$VWRQ�7LUUROG�DQG�1RUWK�0RUHWRQ�DQG�ZH�DOVR� LQFOXGHG� WKH�FKLPLQJ�
EHOOV�DW�8SWRQ��$VWRQ�8SWKRUSH�DQG�6RXWK�0RUHWRQ�WR�FRPSOHWH�WKH�VHW���9LVLWV�WR�&KLOWRQ�DQG�+DU�
ZHOO��DV�ZHOO�DV�VRPH�GHOLFLRXV�SXE�IRRG�DQG�DIWHUQRRQ�WHD�DW�1RUWK�0RUHWRQ�PDGH�XS�D�PRVW�HQ�
MR\DEOH�GD\���0\�WKDQNV�JR�WR�DOO�WKRVH�ZKR�KHOSHG�RUJDQLVH�WKH�HYHQW�DQG�WR�WKRVH�WKDW�UDQJ�RQ�WKH�
GD\��+RSH�\RX�DOO�HQMR\�D�JRRG�VXPPHU� 

5RE�1LFNOHVV 

(GLWRULDO 
 
:HOFRPH�WR�WKH�6XPPHU������LVVXH�RI�WKH�%UDQFK�1HZVOHWWHU�� 
 

:H�WKLQN�WKHUH�LV�SOHQW\�RI�LQWHUHVW�LQ�WKLV�HGLWLRQ��KRSHIXOO\�\RX�ZLOO�ILQG�VRPHWKLQJ�WR�HQMR\� 
 

'HVSLWH�WKH�VRPHWLPHV-KRVWLOH�ZHDWKHU�HDUOLHU�WKLV�\HDU��SOHQW\�RI�HYHQWV�VWLOO�WRRN�SODFH�� 
 

1RWDEOH� DPRQJVW� WKHVH� ZDV� WKH� ���-DQQLYHUVDU\� GLQQHU� KHOG� DW�$SSOHWRQ�� D� WUDGLWLRQ�ZKLFK� KDV�
FHUWDLQO\� ODVWHG� WKH� WHVW� RI� WLPH�� �$OVR�RI� QRWH� LV� WKH�%UDQFK¶V� UHSUHVHQWDWLRQ�RI� WKH�JXLOG� DW� WKH�
7HZNHVEXU\�WHQ-EHOO�VWULNLQJ�FRQWHVW��LW¶V�D�VKDPH�WKH�UHVXOW�ZDVQ¶W�EHWWHU�EXW�,¶P�VXUH�WKLQJV�ZLOO�
JR�EHWWHU�QH[W�WLPH�� 
 

:H�DOVR�KDYH�D�FRXSOH�RI�DUWLFOHV�ZKLFK�JLYH�QRQ-ULQJHUV�SHUVSHFWLYH�RI�RXU�H[HUFLVH�� 
 

6XVDQ�5HDG¶V�ULQJLQJ�FRXUVHV�DUH�JRLQJ�IURP�VWUHQJWK�WR�VWUHQJWK�DQG�EULQJLQJ�QHZ�ULQJHUV�LQWR�WKH�
H[HUFLVH�ZKLFK�PXVW�EH�D�JRRG�WKLQJ�� �7KH\�VHHP��LQ�SDUW�� WR�EH�DGGUHVVLQJ�WKH�QHHG�IRU�QHZ�UH�
FUXLWV��D�WKHPH�DJDLQ�SUHYDOHQW�LQ�WKH�7RZHU�7DON�DUWLFOHV���7KH�FRXUVHV�DUH�VHW�WR�FRQWLQXH��VR�OHW¶V�
VXSSRUW� WKHP� LQ�ZKDWHYHU� ZD\�ZH� FDQ�� 6LPLODUO\�� WKH�<RXQJ�5LQJHUV¶� HYHQWV� DUH� FRQWLQXLQJ� WR�
HQJDJH�RXU�\RXQJHU�UHFUXLWV�DQG�LQWURGXFLQJ�WKHP�WR�WKH�VRFLDO�VLGH�RI�ULQJLQJ�� 
 

&RQJUDWXODWLRQV� JR� WR� (GHQ� IURP� %OHZEXU\� DQG� %HQMDPLQ� IURP� +DUZHOO� IRU� VFRULQJ� WKHLU� ILUVW�
TXDUWHU�SHDOV�� 
 

$�ELJ�WKDQN�\RX�WR�DOO�RXU�FRQWULEXWRUV��SOHDVH�NHHS�WKH�DUWLFOHV�FRPLQJ�LQ��WKH\¶UH�ZKDW�PDNH�WKH�
1HZVOHWWHU�DQG�SOHDVH�LQFOXGH�SLFWXUHV�LI�\RX�FDQ��WKHVH�DOZD\V�DGG�LQWHUHVW�WR�WKH�QHZVOHWWHU� 
 

0\�EHVW�ZLVKHV�WR�DOO�IRU�WKH�FRPLQJ�PRQWKV��GRQ¶W�IRUJHW�WR�NHHS�D�QRWHSDG�DQG�FDPHUD�KDQG\�WR�
UHFRUG�WKH�HYHQWV�IRU�WKH�QH[W�HGLWLRQ� 

,DQ�0LQQV� 
 
)LQDOO\��D�WKRXJKW�WR�OHDYH�\RX�ZLWK� 
1HYHU�UXLQ�DQ�DSRORJ\�ZLWK�DQ�H[FXVH� 



� 

6HFUHWDU\¶V�5HSRUW 
 
����� FDPH� LQ�ZHOO�ZKHQ� DERXW� WKLUW\�EUDQFK�PHPEHUV�ZHQW� WR� WKH�1HZ�<HDU¶V� ULQJLQJ�ZLWK� UH�
IUHVKPHQWV�� KRVWHG� DW�$SSOHWRQ�� �7KLV�ZDV�RQFH� DJDLQ� D� YHU\�KDSS\�RFFDVLRQ� IRU� WKH�%UDQFK�� � ,�
ZRXOG� OLNH� WR� WKDQN�6\OYLD�+DUULVRQ� DQG� WKH�$SSOHWRQ� ULQJHUV� IRU�PDNLQJ� HYHU\RQH� VR�ZHOFRPH�
ZLWK�UHIUHVKPHQWV�UDQJLQJ�IURP�IODYRXUVRPH�VRXSV�WKURXJK�WR�VFUXPSWLRXV�FDNHV� 
 

,Q�0DUFK�ZH� KHOG� RXU� VL[-EHOO� VWULNLQJ� FRPSHWLWLRQ� DQG�$*0�DW�&KROVH\�� � 7KDQNV� JR� WR� -HQQ\�
-HVNLQV� DQG� KHU� ULQJHUV� IRU� SURYLGLQJ� VXFK� D� GHOLFLRXV� WHD�� � 7KH� FRPSHWLWLRQ� ZDV� QRW� VR� ZHOO�
VXSSRUWHG�DV�LQ�UHFHQW�\HDUV�ZLWK�RQO\�IRXU�WHDPV�HQWHULQJ���7KDQNV�JR�WR�RXU�MXGJHV��5REHUW�DQG�
3DWULFLD�1HZWRQ��ZKR�KDG�EUDYHG�LW� WKURXJK�VQRZ�WR�DUULYH�RQ�WLPH�IURP�+LJK�:\FRPEH�� �7KH\�
VDLG�WKDW�WKH�IRXU�WRZHUV�HQWHULQJ�WKH�FRPSHWLWLRQ�KDG�GRQH�D�ORW�EHWWHU�WKDQ�DOO�WKH�WRZHUV�WKDW�KDG�
QRW�PDQDJHG� WR� UDLVH� D� WHDP�� DQG� WKDW� WKH\� KDG� KHDUG� VRPH� JRRG� ULQJLQJ�� � 7KH� UHVXOWV�ZHUH� DV�
IROORZV�� � �VW�:DOOLQJIRUG� ���� IDXOWV��� � �QG� $ELQJGRQ� ���� IDXOWV��� � �UG� %OHZEXU\� ���� IDXOWV��� � �WK�
+DUZHOO������IDXOWV����7KH�:DOOLQJIRUG�ULQJHUV�ZHUH�LQYLWHG�WR�UHSUHVHQW�WKH�%UDQFK�LQ�WKH�*XLOG��-
EHOO�VWULNLQJ�FRPSHWLWLRQ�RQ�6DWXUGD\���WK�2FWREHU��LQ�WKH�&HQWUDO�%XFNV�%UDQFK�� 
 

7DONLQJ�RI�*XLOG�VWULNLQJ�FRPSHWLWLRQV��WKH�EUDQFK�EDQG�ULQJLQJ�6WHGPDQ�&DWHUV�LQ�WKH�*XLOG¶V���-
EHOO�FRPSHWLWLRQ�DW�2OQH\�DW�WKH�HQG�RI�1RYHPEHU������ZDV�SODFHG�ILUVW���2OG�1RUWK�%HUNV�%UDQFK�
ZLOO�UHSUHVHQW�WKH�*XLOG�LQ�WKH�7HZNHVEXU\�6KLHOG�FRPSHWLWLRQ�RQ��WK�0D\�������ULQJLQJ�D�FRXUVH�
RI�&DPEULGJH�6XUSULVH�5R\DO� 
 

$W�RXU�$*0�ZH�KDG�QR�FKDQJHV�WR�RXU�EUDQFK�RIILFHUV���6R�IDU�WKLV�\HDU�WKHUH�KDYH�EHHQ�IRXUWHHQ�
QHZ�PHPEHUV�IURP�VHYHQ�WRZHUV�HOHFWHG�WR�WKH�*XLOG���-XOLD�6DUJHQW�UHSRUWHG�WKDW�WKH�VL[�EHOOV�DW�
/RQJ�:LWWHQKDP�DUH�EHFRPLQJ�KDUGHU�WR�ULQJ���:KLWHV�RI�$SSOHWRQ�KDG�UHFRPPHQGHG�D�FRPSOHWH�
UHKDQJ��ZLWK� QHZ� EHDULQJV� DQG� ILWWLQJV�� DQG�ZHUH� FRQILGHQW� WKDW� WKH� EHOOV� FRXOG� EH� VXFFHVVIXOO\�
UHWXQHG��WRWDO�FRVW����������� �7KH\�DOVR�UHFRPPHQGHG�WKH�FRQVWUXFWLRQ�RI�D�QHZ�ULQJLQJ�JDOOHU\���
7KH�2[IRUG�'LRFHVDQ�*XLOG�KDV�PDGH�D�SURYLVLRQDO�JUDQW�RI��������WRZDUGV�WKH�ZRUN�RQ�WKH�EHOOV�
DQG�LW�ZDV�GHFLGHG�WKDW�21%�%UDQFK�ZLOO�PDNH�D�SURYLVLRQDO�JUDQW�RI��������� 
 

)ROORZLQJ� RQ� IURP� WKH�PHHWLQJ� RI�%UDQFK�2IILFHUV�� KHOG� DIWHU� WKH� ULQJLQJ� DFFLGHQW� DW�6W�+HOHQ��
$ELQJGRQ�� LQ� -DQXDU\��ZH�GLVFXVVHG�ZD\V�ZH� FDQ� LPSURYH� VDIHW\� LQ� WKH�%UDQFK�� �7KLV� LQFOXGHG�
UHPLQGLQJ�PHPEHUV� WKDW� DOO� WRZHU� FDSWDLQV� DQG� WUDLQHUV� VKRXOG�EH�'%6�FKHFNHG�� µ3HUPLVVLRQ� WR�
ULQJ¶�IRUPV�QHHG�WR�EH�XVHG�IRU�PLQRUV�DQG�HYHU\�WRZHU�VKRXOG�NHHS�DQ�DWWHQGDQFH�UHJLVWHU���7KH�
*XLOG¶V�6DIHJXDUGLQJ�2IILFHU�KDV�DJUHHG�ZLWK�WKH�'LRFHVH�WKDW�WRZHUV�ZLOO�QRPLQDWH�RQ�HYHU\�RF�
FDVLRQ�ZKHQ�WKHUH�LV�D�FKLOG�XQGHU����SUHVHQW��ZKR�LV�QRW�DFFRPSDQLHG�E\�D�SDUHQW�RU�RWKHU�UHVSRQ�
VLEOH� DGXOW�� DQ� DGXOW� WR� EH� UHVSRQVLEOH� IRU� VDIHJXDUGLQJ� RQ� WKDW� RFFDVLRQ�� � 7KLV� DGXOW� VKRXOG� EH�
DZDUH� RI� WKH� EHKDYLRXU� LQ� WKH� ULQJLQJ� URRP� DQG�EH� SUHSDUHG� WR� WDNH� DFWLRQ� LI� DQ\� LQDSSURSULDWH�
DFWLYLW\�RFFXUV�� �7RZHUV�QHHG� WR�HQVXUH� WKDW�HYHU\RQH�SUHVHQW�FDQ� LGHQWLI\� WKH�QRPLQDWHG�SHUVRQ�
DQG�FDQ�DSSURDFK�WKHP�LI�QHFHVVDU\�� �,I�WKLV�SURFHGXUH�LV�IROORZHG�WKHUH�LV�QR�UHTXLUHPHQW�WR�DS�
SRLQW�D�&KLOGUHQ¶V�2IILFHU�IRU�HYHU\�WRZHU�� �7KH�UHVSRQVLEOH�DGXOW�VKRXOG�EH�LGHQWLILHG�RQ�WKH�DW�
WHQGDQFH�UHJLVWHU� 
 

6XVDQ�5HDG�KDV� FRQWLQXHG� WR�RUJDQLVH� HYHQWV� IRU� WKH�\RXQJ� ULQJHUV� LQ� WKH�%UDQFK�GXULQJ� VFKRRO�
KROLGD\V�DQG�LV�DOVR�UXQQLQJ�D�EUDQFK�ULQJLQJ�VFKRRO���7KHUH�LV�DQ�/75���URXQGV�DQG�FDOO�FKDQJHV��
JURXS�WKDW�PRYHV�WR�GLIIHUHQW�WRZHU�SUDFWLFH�QLJKWV�HDFK�ZHHN��DQG�D�QHZ�/75���KDQGOLQJ��JURXS�
RQ�6DWXUGD\�PRUQLQJV���7KHUH�LV�URRP�IRU�RWKHU�QHZ�ULQJHUV�WR�MRLQ�WKH�/75��JURXS� 
 

6RFLDO�HYHQWV�KDYH�FRQWLQXHG�ZLWK�D�PLQL-RXWLQJ�LQ�$SULO�IRU�RXU�DIWHUQRRQ�SUDFWLFH�ULQJHUV�� �:H�
ZHQW�WR�%XUJKFOHUH��.LQWEXU\�DQG�+XQJHUIRUG��DQG�DOVR�KDG�D�SXE�OXQFK���7KLV�\HDU¶V�EUDQFK�RXW�
LQJ�DQG�EDUEHFXH�ZLOO�EH�RQ�6DWXUGD\���VW�-XO\���3KLOLS�5REHUWV�LV�DUUDQJLQJ�WRZHUV�VRXWK�RI�%DQ�
EXU\��ZLWK�D�SXE�OXQFK�DQG�DIWHUQRRQ�WHD���6WXDUW�DQG�1DRPL�*LEVRQ�DUH�KRVWLQJ�WKH�EDUEHFXH�LQ�WKH� 
HYHQLQJ���,�FDQQRW��LPSUHVV��HQRXJK�XSRQ�\RX�DOO�WKDW�WKLV�LV�DQ�HYHQW��QRW�WR�EH�PLVVHG���7KHUH�ZLOO�
DOVR��EH�D��VNLWWOHV��HYHQLQJ��ZLWK��ILVK�DQG��FKLSV�VXSSHU�DW��5DGOH\�9LOODJH��+DOO��RQ��6DWXUGD\����WK� 

� 

5LQJLQJ�0DVWHUV¶�5DPEOLQJV 
 
:H�DUH�GHOLJKWHG� WR�VHH�VHYHUDO�QHZ�IDFHV�FRPLQJ�DORQJ� WR� WKH�EUDQFK�SUDFWLFHV��VRPH�RI�ZKRP�
KDYH�EHHQ�LQWURGXFHG�RQO\�UHFHQWO\�WR�ULQJLQJ�WKURXJK�6XVDQ¶V��WUDLQLQJ�LQLWLDWLYH���:H�ZHOFRPH�DOO�
QHZ� ULQJHUV�ZKHWKHU� RU� QRW� \RX�KDYH� FRPH� WKURXJK� WKLV� URXWH�� DQG� VLQFHUHO\�KRSH� WKDW� \RX�ZLOO��
FRQWLQXH�WR�HQMR\�ULQJLQJ�ZLWKLQ�µ7KH�)ULHQGO\�%UDQFK¶�RI�WKH�2[IRUG�*XLOG���,W�ZDV�SOHDVLQJ�WR�VHH�
VHYHUDO�QHZ�ULQJHUV�HQMR\LQJ� WKH�GHOLJKWV�RI�RWKHU� WRZHUV�DQG�EHOOV�RQ� WKH�DIWHUQRRQ�PLQL�RXWLQJ�
UHFHQWO\��ZLWK�RQH�QHZ�ULQJHU�FRXQWLQJ��������DQG����IRU�WKH�WRWDO�QXPEHU�RI�WRZHUV�UXQJ�DW�VR�IDU�� 
 

%UDQFK�SUDFWLFHV�DUH�EHLQJ�VOLJKWO\�EHWWHU�DWWHQGHG�LQ�UHFHQW�WLPHV�DQG�ZH�KRSH�WKDW�WKLV�WUHQG�FRQ�
WLQXHV�DV�LW�ZLOO�HQVXUH�WKH�FRQWLQXDQFH�RI�WKLV�ORQJ�KHOG�IRUPDW�LQ�WKH�EUDQFK���:LWK�JRRG�DWWHQG�
DQFH�� WKHVH�SUDFWLFHV� FDQ� FUHDWH�RSSRUWXQLWLHV� IRU� DWWHPSWLQJ�PHWKRGV�RU� VNLOOV��ZKLFK� DUH� VRPH�
WLPHV�QRW�SRVVLEOH�ORFDOO\�RQ�D�SUDFWLFH�QLJKW���6R�LI�\RX�DUH�KHVLWDQW��SOHDVH�FRPH�DORQJ�DQG�VHH���
&RPH�ZLWK�RWKHU�PHPEHUV�RI�\RXU�WRZHU�LI�\RX�WKLQN�WKLV�ZLOO�EH�KHOSIXO� 
 

7KRVH�ZKR�DWWHQGHG�WKH�$*0�ZLOO�NQRZ�WKDW�WKHUH�LV�D�SRWHQWLDOO\�H[FLWLQJ�QHZ�UHVWRUDWLRQ�SURMHFW�
DW�/RQJ�:LWWHQKDP���7KHVH�EHOOV�DUH�JHWWLQJ�H[WUHPHO\�GLIILFXOW�WR�ULQJ�DQG�ZLWKRXW�D�UHKDQJ�SUR�
MHFW�LW�LV�YHU\�OLNHO\�WKDW�WKH�EHOOV�ZLOO�EHFRPH�LPSRVVLEOH�ZLWKLQ�WKH�QHDU�IXWXUH���7KH�EUDQFK�KDV�
RIIHUHG�D�JUDQW�RI�������WRZDUGV�WKLV�IXQG�UDLVLQJ�VFKHPH�WR�DGG�WR�WKH�������DOUHDG\�RIIHUHG�E\�
WKH�*XLOG�� �7KH�SURMHFW� LV�VWLOO�EHLQJ�FRQVLGHUHG�E\� WKH�/RQJ�:LWWHQKDP�3&&�DQG�ZH�ZLVK�-XOLD�
DQG�DOO�WKH�/RQJ�:LWWHQKDP�ULQJHUV�WKH�YHU\�EHVW�LQ�WKHLU�YHU\�ZRUWKZKLOH�DLP���7KHUH�DUH�SRVVLEO\�
VRPH�DGGLWLRQDO�SURMHFWV�LQ�WKH�SLSHOLQH�DW�RWKHU�WRZHUV��DQG�,�DP�VXUH�WKHUH�ZLOO�EH�PRUH�WR�UHSRUW�
RQ�DOO�RI�WKHVH�LQ�WKH�QH[W�LVVXH�RI�WKH�QHZVOHWWHU� 
 

7KH�EUDQFK�WHDP�ZKR�VFRUHG�D�ILUVW�HYHU�VXFFHVV�E\�ZLQQLQJ�WKH����EHOO�*XLOG�&RPSHWLWLRQ�HDUQHG�
WKH�ULJKW�WR�HQWHU�WKH�QDWLRQDO����%HOO�FRQWHVW��KHOG�DW�7HZNHVEXU\�$EEH\�RQ�0D\��WK���$W�D�PRVW�
SUHVWLJLRXV�HYHQW��DQG�XS�DJDLQVW�WKH�EHVW�RI�WKH�EHVW����EHOO�WDOHQWV���VDGO\�WKH�WHDP�ZHUH�RYHUFRPH�
ZLWK�WKH�SUHVVXUH�DQG�XQIRUWXQDWHO\�ILUHG�RXW�EHIRUH�WKH�HQG�RI�WKH�FRXUVH�RI�&DPEULGJH�6XUSULVH�
5R\DO���6RSKLH�0DUWLQ�KDV�ZULWWHQ�PRUH�LQ�WKLV�LVVXH�EXW�ZH�ZDQW�WR�UHFRJQLVH�WKH�GHGLFDWLRQ�DQG�
HIIRUW�RI�WKH�21%�WHDP�WR�JHW�VR�IDU���:H�DUH�VPDOO�SOD\HUV�LQ�WKH�ILHOG�RI����EHOO�ULQJLQJ��EXW�ZH�
FHUWDLQO\�KDYH�SXQFKHG�DERYH�RXU�ZHLJKW�WKLV�\HDU���:HOO�GRQH�WR�WKH�WHDP�DQG�WKDQN�\RX�IRU�DOO�
WKH�WLPH�DQG�GHGLFDWHG�SUDFWLFH� 
 

1RZ�RI�FRXUVH�50�5DPEOLQJV�ZRXOG�QRW�EH�FRPSOHWH�ZLWKRXW�WKH�HVVHQWLDO�MRNH�RU�WZR�IURP�3KLO�
LS««�� 
 

)RXU�IRQWV�ZDON�LQWR�D�EDU��7KH�EDUPDQ�VD\V��2L-�JHW�RXW��:H�GRQ
W�ZDQW�\RXU�W\SH�LQ�KHUH�� 
 

0DNH�WKH�PRVW�RI�WKH�VXPPHU�ZHDWKHU�DQG�WU\�WR�JHW�RXW�DV�PXFK�DV�\RX�FDQ�WR�HQMR\�DOO�WKH�SUDF�
WLFHV�DQG�HYHQWV�WKURXJKRXW�WKH�EUDQFK� 
 

5LFKDUG�/R\G�DQG�3KLOLS�5REHUWV 

1RYHPEHU��NLQGO\�RUJDQLVHG�E\�'DSKQH�DQG�WKH�5DGOH\�ULQJHUV���7KH�KDOO�KDV�EHHQ�ERRNHG�DQG�,�
ZLOO�EH�VHQGLQJ�RXW�GHWDLOV�RI�IRRG�FKRLFHV�QHDUHU�WKH�WLPH�� 
 

)LQDOO\�D�UHPLQGHU�DERXW�$UPLVWLFH��������:H�KDYH�EHHQ�DVNHG�E\�µ%DWWOHV�2YHU¶�LI�ZH�FDQ�DOO�ULQJ�
IRU�ILIWHHQ�PLQXWHV�ZLWKRXW�PXIIOLQJ�WKH�EHOOV�DW�����SP�RQ�6XQGD\����WK�1RYHPEHU���%DWWOHV�2YHU�
LV�D�XQLTXH�VHULHV�RI�HYHQWV�LQ�WKH�PRUQLQJ�DQG�HYHQLQJ�LQYROYLQJ�RUJDQLVDWLRQV�DQG�FRPPXQLWLHV�
WKH�OHQJWK�DQG�EUHDGWK�RI�RXU�QDWLRQ�DQG�LQ�PDQ\�FRXQWULHV�DEURDG�� 

*LOO�/R\G 
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72:(5�7$/. 

$ELQJGRQ 
 
$V�QRZ�VHHPV�WR�EH�WKH�FXVWRP�ZH�KHOG�RXU�³&KULVWPDV´�GLQQHU�LQ�)HEUXDU\���7KLV�\HDU�ZH�WULHG�D�
QHZ�YHQXH��WKH�%HOOD�1DSROL�UHVWDXUDQW�LQ�$ELQJGRQ���6RPH����RI�XV�ZHUH�UDWKHU�WLJKWO\�SDFNHG�LQ�
EXW� WKH� IRRG�ZDV� JRRG� DQG� WKH� VHUYLFH� YHU\� HIILFLHQW�� � (YHU\RQH� KDG� DQ� HQMR\DEOH� HYHQLQJ� DQG�
WKDQNV�WR�0DUJDUHW�%URFN�IRU�RUJDQLVLQJ�LW�RQFH�DJDLQ��,�H[SHFW�ZH�ZLOO�UHWXUQ�WKHUH�QH[W�\HDU� 
  

2XU�WRZHU�$*0�WRRN�SODFH�LQ�$SULO���7KHUH�ZHUH�D�IHZ�PLQRU�FKDQJHV�WR�WKH�PDQDJHPHQW�VWUXF�
WXUH�� �)RU�VHYHUDO�\HDUV�ZH�KDYH�KDG�D�7RZHU�&DSWDLQ�DQG�5LQJLQJ�0DVWHU�DW�6W�1LFRODV�DQG�ZH�
KDYH�GHFLGHG�WR�GR�WKH�VDPH�WKLQJ�DW�6W�+HOHQ¶V���+XJK�%LVKRS�UHPDLQV�7RZHU�FDSWDLQ�DW�6W�1LFR�
ODV�DQG�%ULDQ�5HDG�LQ�WKH�VDPH�UROH�DW�6W�+HOHQ¶V���6DUDK�%DUQHV�LV�5LQJLQJ�0DVWHU�DW�ERWK�WRZHUV�
ZLWK�,VDDF�2¶6KHD�KHU�GHSXW\���6RSKLH�0DUWLQ�KDV�WDNHQ�RYHU�DV�TXDUWHU-SHDO�RUJDQLVHU�IURP�0DWW�
)UDQNOLQ� DQG�ZH� WKDQN�0DWW� IRU� KLV� WLPH� LQ� WKLV� UROH�� �$OO� RWKHU� SRVLWLRQV� UHPDLQHG� XQFKDQJHG���
7KHUH�ZDV�D�ORQJ�GLVFXVVLRQ�RQ�KHDOWK�	�VDIHW\�IROORZLQJ�IURP�WKH�DFFLGHQW�DW�6W�+HOHQ¶V���8QIRU�
WXQDWHO\�WKH�YHU\�FRPSUHKHQVLYH�UHSRUW�ZULWWHQ�E\�WKH�FKXUFK�ZDUGHQV�KDV�EHHQ�GHFODUHG�FRQILGHQ�
WLDO�DQG�FDQQRW�EH�SXEOLVKHG���+RZHYHU��ZLWK�WKHLU�SHUPLVVLRQ��%ULDQ�PDQDJHG�WR�H[WUDFW�VRPH�RI�
WKHLU� UHFRPPHQGDWLRQV��ZKLFK�KH� LQFOXGHG� LQ�KLV� UHSRUW� WR�WKH�$*0���+H�ZLOO�PDNH�HQTXLULHV� WR�
VHH�LI�WKHVH�FDQ�EH�FLUFXODWHG�PRUH�ZLGHO\�DQG�SDUWLFXODUO\�WR�RWKHU�WRZHUV�LQ�WKH�EUDQFK�� 
  

$OO�RXU�OHDUQHUV�DUH�FRQWLQXLQJ�WR�PDNH�JRRG�SURJUHVV���3DUWLFXODU�FRQJUDWXODWLRQV�DUH�GXH�WR�'DQ�
	�-RH�*LOOHWW�ZKR�UDQJ�WKHLU�ILUVW�TXDUWHU-SHDO��WR�-RVK�%DOO�IRU�ILUVW�WUHEOH-GRGJLQJ�TXDUWHU�DQG�ILUVW�
LQVLGH�DQG�WR�6RSKLH�IRU�ULQJLQJ�KHU�ILUVW�SHDO�RQ����EHOOV��*UDQGVLUH�&DWHUV��DQG�KHU�ILUVW�RI�5R\DO�
�&DPEULGJH�6XUSULVH���ERWK�ZLWKLQ�WKH�VDPH�ZHHN� 

7LP�3HWW� 
 

� 

$SSOHWRQ 
 
0DUFK��WK�����-���� 
 

2Q�0DUFK��WK������WKHUH�ZDV�D�FHOHEUDWLRQ�LQ�$SSOHWRQ�WR�PDUN�WKH�LQVWDOODWLRQ�RI�WKH�RULJLQDO�ULQJ�
RI���EHOOV�LQ�WKH�WRZHU���6TXLUH�6RXWKE\�SDLG�IRU�WKH�EHOOV�WR�DSSHDVH�WKH�YLOODJHV�IRU�DFTXLULQJ�WKH�
FRPPRQ�ODQG�DQG�WKH�YLOODJH�JUHHQ�IRU�KLV�RZQ�EHQHILW���(YHU\�\HDU�VLQFH�WKLV�HYHQW�KDV�EHHQ�FHOH�
EUDWHG��PRUH�UHFHQWO\�RQ�WKH�ILUVW�6DWXUGD\�LQ�0DUFK�ZLWK�D�GLQQHU�LQ�WKH�9LOODJH�+DOO���$V�WKLV�\HDU�
ZDV�WKH����WK�DQQLYHUVDU\�ZH�ZDQWHG�WR�LQFOXGH�WKH�YLOODJH�LQ�RXU�FHOHEUDWLRQV��VR�ODVW�VXPPHU�ZH�
VWDUWHG�SODQQLQJ� 
 

7KH�6FKRRO�DJUHHG�WR�PDNH�LW�WKHLU�ORFDO�KLVWRU\�SURMHFW�DQG��IROORZLQJ�D�YLVLW�WR�DVVHPEO\�E\�0DUN�
:DONHU�DQG�-DPHV�+DVHOGLQH� IURP�:KLWHV�RI�$SSOHWRQ�� WKH�FKLOGUHQ�ZURWH�SRHPV�DQG�SURGXFHG�
DUWZRUN���<HDUV���DQG���YLVLWHG�WKH�ZRUNVKRS�DQG�WKH�WRZHU���$�JURXS�RI�FKLOGUHQ�OHDUQW�WR�SOD\�D�
WXQH�RQ�KDQGEHOOV�� �7KH�+LVWRU\�6RFLHW\�DOVR� VKRZHG� LQWHUHVWHG�DQG��DIWHU�D� ORW�RI� UHVHDUFK��SUR�
GXFHG�D�YHU\�JRRG�ERRNOHW� 
 

$V�WKH�HQG�RI�)HEUXDU\�DSSURDFKHG��WKH�XVXDO�GLQQHU�ZKLFK�WDNHV�SODFH�RQ�6DWXUGD\�QLJKW��D�VSHFLDO�
)DPLO\�6HUYLFH�IRU�6XQGD\�DQG�D�9LOODJH�&HOHEUDWLRQ�LQ�WKH�%DUQ�LQ�1HWKHUWRQ�5RDG�KDG�EHHQ�RU�
JDQLVHG���7KHQ��LW�VQRZHG� 
 

2Q�)ULGD\��DIWHU�GLIILFXOW� MRXUQH\V�IURP�RQO\���RU���PLOHV�DZD\��$SSOHWRQ�5LQJHUV�GHFRUDWHG� WKH�
EDUQ�DQG�VHW�XS�GLVSOD\V�ZKLFK�LQFOXGHG�WKH�ZRUN�E\�WKH�VFKRRO�FKLOGUHQ��ROG�SKRWRJUDSKV��LWHPV�
IURP�:KLWHV�RI�$SSOHWRQ�DQG�JDPHV�IRU�WKH�FKLOGUHQ���6RPH�SHRSOH�FRQWDFWHG�XV�WR�VD\�WKH\�ZRXOG�
QRW�EH�DEOH�WR�WUDYHO�WR�$SSOHWRQ�EXW��DV�WKH�ZHDWKHU�LPSURYHG�RQ�6DWXUGD\��FRQWDFWHG�XV�DJDLQ�WR�
VD\�WKH\�ZHUH�RQ�WKHLU�ZD\� 

� 

%OHZEXU\ 
 
:H�FRQWLQXH� WR� ULQJ� WZLFH� D�ZHHN� DQG�YLVLWRUV� DUH� DOZD\V�ZHOFRPH�� �2XU�QXPEHUV� IRU� D�)ULGD\�
SUDFWLFH�IOXFWXDWH�IURP�D�KDQGIXO�WR�RYHU�WZHQW\���2XU�\RXQJ�ULQJHUV�DUH�SURJUHVVLQJ�ZHOO�DQG�FRQ�
JUDWXODWLRQV�JR�WR�(GHQ�ZKR�FRPSOHWHG�KLV�ILUVW�TXDUWHU�SHDO�LQ�0DUFK�WKLV�\HDU���:H�DOVR�FHOHEUDW�
HG�'LFN¶V���WK�ELUWKGD\�ODVW�1RYHPEHU�ZLWK�D�TXDUWHU�SHDO�DQG�D�IHZ�ERWWOHV�RI�IL]]�WR�IROORZ���2XU�
&KULVWPDV�PHDO�ZDV�D�UHVRXQGLQJ�VXFFHVV�ZLWK�D�)DLU\-WDOH�WKHPH�VHHLQJ�GLQHUV�GUHVVHG�LQ�DOO�PDQ�
QHU�RI� IDQWDVWLFDO�FRVWXPHV� LQFOXGLQJ�+DQVHO�DQG�*UHWHO�� D� IDLU\� DQG�D�FRXSOH�RI� WUROOV�� � DQG�RXU�
(DVWHU�GXFN�UDFH�ZHQW�RII�VZLPPLQJO\�\HW�DJDLQ� 
 

:H�KDYH�KDG�D�IHZ�RXWLQJV�VLQFH�WKH�ODVW�7RZHU�WDON�WRR���WKH�ILUVW�ZDV�WR�2[IRUG��ODVW�1RYHPEHU��
ZLWK�PRVW�RI�WKH�WZHQW\�RU�VR�ULQJHUV�FKRRVLQJ�WR�WUDYHO�E\�WUDLQ�DQG�ZDON�EHWZHHQ�WRZHUV���7KDQN�
\RX�ILUVW�RI�DOO�WR�0LFKHOH�:LQWHU�ZKR�RUJDQLVHG�WKH�WRZHUV�IRU�XV��DQG�PHW�XV�ZLWK�WKH�NH\�WR�/LQ�
FROQ�&ROOHJH�ZKHUH�WKH�ULQJLQJ�EHJDQ���)URP�WKHUH�ZH�ZHUH�GLVSDWFKHG�WR�6W7KRPDV¶�ZLWK�D�NH\�
DQG� LQVWUXFWLRQV� WR� HQWHU�E\� WKH�EOXH�GRRU�� �+DYLQJ� UHVFKHGXOHG� WKLV� WRZHU� WR� DYRLG�GLVWXUELQJ� D�
FKULVWHQLQJ��ZH�DUULYHG� WR� ILQG� LW� VWLOO� LQ� IXOO� VZLQJ�ZLWK� IRXU�EDELHV�EHLQJ�EDSWLVHG�� �:H�SDVVHG�
VRPH�WLPH�FLUFOLQJ�WKH�FKXUFK�DQG�LQWHUHVWLQJO\�DOO�RI�WKH�GRRUV�H[FHSW�RQH�ZHUH�EOXH�� �6R�ZKLFK�
GRRU�GLG�RXU�NH\�ILW"��<RX¶YH�JXHVVHG�LW�–�WKH�EURZQ�RQH���:H�ZDLWHG�SDWLHQWO\�RXWVLGH�IRU�D�ZKLOH�
EXW�WKH�FKULVWHQLQJ�VKRZHG�QR�VLJQV�RI�FRPLQJ�WR�DQ�HQG�VR�ZH�FUHSW�JLQJHUO\�LQWR�WKH�EDFN�RI�WKH�
FKXUFK�DQG�ZDLWHG�D�ZKLOH�ORQJHU�EHIRUH�FOLPELQJ�WKH�VWDLUV�DQG�VKXWWLQJ�WKH�GRRUV�EHKLQG�XV��OHDY�
LQJ�D�ORRN–RXW��RU�UDWKHU�D�OLVWHQ-�RXW��EHORZ�WR�FKHFN�WKH�YROXPH�LQ�WKH�FKXUFK�ZKLOH�ZH�UDQJ�XS�
WKH�EHOOV���7KH\�ZHUH�QRW�WRR�ORXG�DQG�VR�ZH�FRQWLQXHG���:H�DOVR�UDQJ�DW�6W�*LOHV��0DU\�0DJGDOHQ�
�ORYHO\�PXVLFDO�EHOOV��DQG�&DUID[�7RZHU��SODLQ�EHDULQJV�DQG�KHDYLHU�WKDQ�PRVW�WKDW�GD\��EXW�VXU�
SULVLQJO\�QRW�DV�KDUG�JRLQJ�DV�,�IHDUHG�����$�YHU\�JRRG�GD\¶V�ULQJLQJ�HQMR\HG�E\�DOO� 
 

7KHQ�LQ�-DQXDU\�PRVW�RI�WKH�%OHZEXU\�ULQJHUV�DWWHQGHG�WKH�&KXUQ�%HQHILFH�RXWLQJ��DEO\�RUJDQLVHG�
E\�5RE�1LFNOHVV��DQG�SRVVLEO\�ZULWWHQ�XS�VHSDUDWHO\�–�EXW�LW�ZDV�D�JRRG�GD\�DQG�ZRUWK�PRUH�WKDQ�
RQH�PHQWLRQ�DQ\ZD\�����:H�UDQJ�DOO�WKH�EHOOV�LQ�WKH�VHYHQ�FKXUFKHV�RI�WKH�EHQHILFH�LQFOXGLQJ�WKH�
VDQFWXV�EHOOV�DQG�FKLPLQJ�EHOOV�DV�ZHOO�DV�DOO�WKH�WRZHU�EHOOV�RQ�WKH�VDPH�GD\�–�ZKLFK�LV�D�ILUVW�ZH�
WKLQN���+DUZHOO�DQG�&KLOWRQ�ZHUH�DOVR�WKURZQ�LQ�IRU�JRRG�PHDVXUH� 
 

 
 

/XF\�:RRGZDUG� FRPSRVHG� WZR� SHDOV� RI� �����6WHGPDQ�&DWHUV�� �2QH�ZDV� UXQJ�RQ�)ULGD\�� DW�6W�
7KRPDV��2[IRUG�DQG�WKH�RWKHU�DW�$SSOHWRQ�RQ�6DWXUGD\�PRUQLQJ���7KHUH�ZDV�DOVR�D�SHDO�RI�&DP�
EULGJH�0DMRU�UXQJ�DW�&XPQRU� 
 

7KH�GLQQHU�ZDV�GHGLFDWHG�WR�WKH�PHPRU\�RI�)UDQN�:KLWH�DQG�WKH�ERDUG�FRPPHPRUDWLQJ�WKH�SHDO�
UXQJ�DIWHU�KLV�IXQHUDO�LQ������ZDV�RQ�GLVSOD\�PRXQWHG�RQ�D�EHOO�ZKHHO�� �2QO\���SHRSOH�ZHUH�QRW�
DEOH�WR�JHW�WR�WKH�GLQQHU�VR�����RI�XV�VDW�GRZQ�IRU�WKH�PHDO���7KH�HYHQLQJ�IROORZHG�WKH�XVXDO�IRU�
PDW�RI�JRRG�IRRG��VSHHFKHV��VLQJLQJ�RI�WUDGLWLRQDO�VRQJV�DQG�KDQGEHOO�ULQJLQJ� 
 

2Q�6XQGD\��PDQ\�RI�WKRVH�ULQJHUV�ZKR�DWWHQGHG�WKH�GLQQHU�UHWXUQHG�LQ�WLPH�IRU�ULQJLQJ�EHIRUH�WKH�
VHUYLFH���(YHQWV�LQ�WKH�EDUQ�IROORZHG�ZLWK�D�KRJ�URDVW�DQG�EDU���$V�ZHOO�DV�WKH�GLVSOD\V��HQWHUWDLQ�
PHQW� ZDV� SURYLGHG� LQFOXGLQJ� DJDLQ� VLQJLQJ� WKH� WUDGLWLRQDO� VRQJV�� PRUULV� GDQFLQJ� DQG� KDQGEHOO�
ULQJLQJ�E\�WZR�DGXOW�JURXSV�DQG�WKH�JURXS�RI�FKLGUHQ�IURP�WKH�VFKRRO���:KLWHV�RI�$SSOHWRQ�RSHQHG�
WKHLU�ZRUNVKRS�ZKLFK�JDYH�ULQJHUV�DQG�YLOODJH�SHRSOH�D�FKDQFH�WR�VHH�WKH�ZRUN�FDUULHG�RXW�WKHUH�
DQG�KDYH�D�JR�RQ�WKHLU�PLQL-ULQJ���7KH�GD\�FRQFOXGHG�ZLWK�D�6RQJV�RI�3UDLVH�LQ�WKH�EDUQ� 
 

:H�ZHUH�UHDOO\�SOHDVHG�ZLWK�WKH�LQWHUHVW�E\�YLOODJH�UHVLGHQWV�DQG�WKLV�KDV�UHVXOWHG�LQ���SHRSOH�QRZ�
OHDUQLQJ�WR�ULQJ� 

6\OYLD�+DUULVRQ 



� 

&KLOWRQ 
 
2Q����2FWREHU������VRPH�ULQJHUV�IURP�RXU�%UDQFK�KHOSHG�WZR�SHRSOH�IURP�*UHDW�6KHIIRUG��3HWHU�
%LUWZKLVWOH� DQG�/L]�6DXQGHUV�� WR� ULQJ� WKHLU� ILUVW� TXDUWHU� LQ�&KLOWRQ�� � �SULQWHG� LQ�21%�1HZVOHWWHU�
'HF������ 
 

2Q���-DQXDU\������VRPH�YLVLWRUV�IURP�&KLVZLFN�ZHQW�WR�*UHDW�6KHIIRUG�ZKHUH�3HWHU�%LUWZKLVWOH�
FRQGXFWHG�KLV�ILUVW�TXDUWHU�RI�*UDQGVLUH�'RXEOHV�IRU�WKHP� 
 

7KHVH� YLVLWRUV� WKHQ� FDPH�RQ� WR�&KLOWRQ�ZKHUH�RQH�RI� WKHP��0LNH�:LJQH\�� FRQGXFWHG���6SOLFHG�
6XSULVH�PHWKRGV�IURP�KLV�ZKHHOFKDLU�� �7KLV�ZDV� WKH� ILUVW� WLPH�,�KDG�VHHQ�DQ\RQH�ULQJLQJ�IURP�D�
ZKHHOFKDLU���:H�KDYH�RQO\����VWHSV�XS�WR�&KLOWRQ�ULQJLQJ�DUHD���RQH�RI�WKH�EDQG�FDUULHG�0LNH�XS�
WKH� VWDLUV�RQ�KLV�EDFN�ZKLOH�DQRWKHU� WRRN�DSDUW� WKH�ZKHHOFKDLU�GRZQVWDLUV�� FDUULHG�XS� WKH�SLHFHV��
DQG�UHDVVHPEOHG�WKHP�XSVWDLUV�IRU�0LNH�WR�FRQGXFW�WKH�TXDUWHU���7KLV�SURFHVV�ZDV�UHYHUVHG�ZKHQ�
WKH\��ILQLVKHG� 
 

$IWHU�WKDW�WKH�&KLVZLFN�YLVLWRUV�ZHQW�RQ�WR�ULQJ�WZR�PRUH�TXDUWHUV�WKDW�GD\��RQH�LQ�:HVW�+DQQH\�
DQG�DQRWKHU�LQ�6WHYHQWRQ� 

.DWH�&UHQQHOO 

)HEUXDU\�VDZ�XV�KHDGLQJ�RII�RQ�DQRWKHU�RXWLQJ�WR�WKH�WRZHUV�RI�:DUZLFNVKLUH�DQG�1RUWK�2[IRUG�
VKLUH�–�D�UHDO�FKLOOHU�RI�D�GD\�ZLWK�FRDWV�EDFN�RQ�EHWZHHQ�HDFK�ULQJ�DQG�WKH�SUL]H�IRU�WKH�FROGHVW�
FKXUFK�RI�WKH�GD\�JRLQJ�WR�6W�(WKHOGUHGD¶V�LQ�+RUOH\���$QRWKHU�JRRG�GD\¶V�ULQJLQJ�ZLWK�WKDQNV�IRU�
RUJDQLVLQJ�WKLV�RQH�JRLQJ�WR�5LFKDUG��*LOO�DQG�9LFN\� 

&KULVWLQH�.RZDOF]XN 

&KROVH\ 
 
:H�KDYH�KDG�DQ�H[FLWLQJ�HYHQW� WDNH�SODFH�DW�&KROVH\�� �7ZR�RI�RXU�%HOOULQJHUV�� �&KULV�0D\�DQG�
)LRQD�/OR\G�ZHUH�PDUULHG�RQ�9DOHQWLQHV�'D\� ���WK� )HE� WKLV� \HDU�� DW�&KROVH\�&KXUFK�� � ,W�ZDV� D�
ORYHO\�GD\�DQG�WKH�EHOOULQJHUV�MRLQHG�WKHP�IRU�WKH�KDSS\�RFFDVLRQ� 
 

$OVR�ZH�KRVWHG�WKH�%UDQFK�$*0�ZKLFK�ZHQW�YHU\�ZHOO���6HYHUDO�SHRSOH�DVNHG�IRU�WKH�UHFLSH�IRU�
WKH�6HHGLH�%LVFXLWV�ZKLFK�LI�WHFKQRORJ\�ZRUNV�,�ZLOO�LQFOXGH� 
 

:H�DUH�VWLOO�SURJUHVVLQJ�ZLWK�RXU�QHZHVW�OHDUQHUV���'DYLG�2YHU��WKH�ODWHVW�RQH�ZDV�HOHFWHG�D�JXLOG�
PHPEHU�DW�WKH�$*0� 

-HQQ\�-HVNLQV 
 
 

&KULV�0D\�DQG�)LRQD�/OR\G 

� 

(DVW�+DJERXUQH 
 
2Q�0RQGD\��WK�'HFHPEHU�ZH�UDQJ�WKH�EHOOV�LQ�PHPRU\�RI�:LOOLDP�6KRUH\�ZKR�GLHG�RQ�WKLV�GD\�
����\HDUV�DJR�LQ�:RUOG�:DU�����:H�UDQJ�DOO�HLJKW�EHOOV�DQG�LW�ZDV�ORYHO\�WKDW�VHYHUDO�JHQHUDWLRQV�
RI�KLV�IDPLO\�FDPH�XS�WKH�WRZHU�WR�PHHW�XV�DQG�ZDWFK�XV�ULQJ���7KH�HOGHVW�PHPEHU�UHPDLQHG�LQ�WKH�
FDU�RXWVLGH�DV�VKH�ZDV�XQDEOH�WR�FOLPE�WKH�VWDLUV���7KH�IDPLO\�ZHUH�YHU\�JUDWHIXO�WKDW�WKLV�KDG�EHHQ�
GRQH�LQ�KLV�PHPRU\ 
 

2Q�6XQGD\���VW�'HFHPEHU��1HZ�<HDUV�(YH��ULQJHUV�JDWKHUHG�DW�WKH�WRZHU�IRU�������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���:H�VDQJ�D�K\PQ�DQG�WKHUH�ZDV�D�UHDGLQJ�DQG�
VRPH�SUD\HUV���7KDQN�\RX�JRHV�WR�-DQHW�IRU�GRLQJ�WKLV�IRU�XV���:H�WKHQ�ZLVKHG�DOO�RXU�IHOORZ�ULQJ�
HUV�DQG�YLVLWRUV�D�KDSS\�QHZ�\HDU�� �7KH�WHQRU�EHOO�ZDV�WROOHG�DQG�WKLV�ZDV�IROORZHG�E\�ILULQJ�WKH�
EHOOV�VHYHUDO�WLPHV��WKLV�LV�D�FXVWRP�LQ�+DJERXUQH�WRZHU�� �)LULQJ�LQYROYHV�DOO� WKH�EHOOV�VWULNLQJ�DW�
H[DFWO\�WKH�VDPH�WLPH���LW�FDXVHV�WKH�WRZHU�WR�PRYH�TXLWH�D�ORW�KHQFH�LW�LV�RQO\�GRQH�RQFH�D�\HDU�EXW�
PDNHV�DQ�LQFUHGLEOH�VRXQG� 
 

+RSH������LV�JRLQJ�WR�JHW�EHWWHU�DV�\RXUV�WUXO\�IHOO�RYHU�RQ��UG�-DQXDU\�DQG�LW�KDG�WUDQVSLUHG�WKDW�,�
KDG�IUDFWXUHG�P\�VKRXOGHU�EODGH�VR�,�ZRXOG�QRW�EH�LQ�WKH�WRZHU�ULQJLQJ�WKH�EHOOV�IRU�D�ZKLOH�� 
 

7KH�FROG�DQG�IOX�WKDW�ZDV�JRLQJ�DURXQG�KLW�WKH�WRZHU�TXLWH�EDGO\�DV�,�DP�VXUH�WKH�ORFDOV�KDG�QR�
WLFHG�ZLWK�HLWKHU�QR�ULQJLQJ�RU�RQO\�D�IHZ�RI�WKH�HLJKW�EHOOV�ULQJLQJ�RXW���2Q�6XQGD\���WK�)HEUXDU\�
LW�ZDV�WKH�ILUVW�WLPH�LQ�PHPRU\�WKDW�WKH�EHOOV�ZHUH�QRW�UXQJ�IRU�6XQGD\�VHUYLFH���$�FRXSOH�RI�SUDF�
WLFHV�KDG�DOVR�KDG�WR�EH�FDQFHOOHG���:H�KRSHG�ZLWK�6SULQJ�DURXQG�WKH�FRUQHU�ZH�ZRXOG�DOO�PDNH�D�
JRRG�UHFRYHU\�DQG�EH�EDFN�ULQJLQJ�HVSHFLDOO\�IRU�(DVWHU� 
 

7KH�2OG�1RUWK�%HUNV�%UDQFK�$*0�WRRN�SODFH�RQ���WK�0DUFK�IROORZLQJ�WKH�EUDQFK�VWULNLQJ�FRPSH�
WLWLRQ���:H�GLG�QRW�HQWHU�D�WHDP�WKLV�\HDU�DV�VR�PDQ\�RI�XV�KDYH�EHHQ�LQMXUHG�RU�VLFN�RU�ERWK� 
 

2Q�7XHVGD\���WK�0DUFK�WKHUH�ZHUH����ULQJHUV�LQ�WKH�WRZHU���ZKR�FRXOG�DFWXDOO\�ULQJ�DQG���ULQJHUV�
ZKR�FDQQRW�ULQJ�\HW�DV�WKH\�DUH�FRQYDOHVFLQJ�EXW�LW�ZDV�JUHDW�WR�VHH�VR�PDQ\��D�ILUVW�IRU�D�FRXSOH�RI�
PRQWKV���:H�FHOHEUDWHG�ZLWK�D�JODVV�RI�ZLQH�DQG�VRPH�JRRGLHV� 
 

7KH� WRZHU�KHOG� LWV�$*0�RQ�7XHVGD\���WK�0DUFK� WKLV�\HDU�DORQJ�ZLWK�D�TXDUWHUO\�PHHWLQJ�� �7KH�
$*0�VKRXOG�KDYH�EHHQ�LQ�)HEUXDU\�EXW�DJDLQ�GXH�WR�VLFNQHVV�DQG�LQMXU\�LW�KDG�WR�EH�SRVWSRQHG�WR�
D�ODWHU�GDWH� 
 

7KH�WRZHU�ZDV�YHU\�VDG� WR�KHDU�RI� WKH�GHDWK�RI�0LFKDHO�%LVKRS�ZKR�ZDV�7RZHU�)RUHPDQ�DQG�D�
UHJXODU�ULQJHU�LQ�WKH�WRZHU�VRPH�\HDUV�DJR���6DGO\��,�QHYHU�UDQJ�ZLWK�0LFKDHO�DV�KH�KDG�JLYHQ�XS�
ULQJLQJ�EHIRUH�,�OHDUQW�WR�ULQJ���:H�ZRXOG�OLNH�WR�VHQG�RXU�FRQGROHQFHV�WR�KLV�ZLIH�6KHLOD�DQG�KLV�
VRQV�5LFKDUG�DQG�1LFN�DQG�WKHLU�IDPLOLHV���7KH�EHOOV�ZHUH�UXQJ�RQ���VW�0DUFK�DW������IRU�KLV�IXQHU�
DO� 
 

7KH�EHOOV�ZHUH�UXQJ�RQ�6DWXUGD\���VW�0DUFK�DW�������WR�FRPPHPRUDWH�WKH�DQQLYHUVDU\�RI�WKH�GHDWK�
RI�:LOOLDP�-DPHV�6PLWK�ZKR�GLHG�RQ���WK�0DUFK�����\HDUV�DJR���8QIRUWXQDWHO\��ZH�FRXOG�QRW�ULQJ�
WKH�EHOOV�RQ�WKLV�GD\�LQ������DV�LW�ZDV�*RRG�)ULGD\� 
 

$�TXDUWHU�SHDO�DWWHPSW�ZDV�PDGH�RQ�(DVWHU�6XQGD\�DW�������WR�FHOHEUDWH�(DVWHU�DQG�WR�FHOHEUDWH�D�
VSHFLDO� ELUWKGD\� RI� RQH� RI� RXU� ULQJHUV�� -LOO�*DUOLFN�� �8QIRUWXQDWHO\�� WKH� TXDUWHU� SHDO� RI� 6WHGPDQ�
7ULSOHV�ZDV�QRW�VXFFHVVIXO�EXW�PDQ\�RI�WKH�SHRSOH�ZKR�OLYH�DURXQG�WKH�FKXUFK�FRPPHQWHG�RQ�WKH�
EHDXWLIXO�ULQJLQJ��ZH�HYHQ�UHFHLYHG�D�WKDQN�\RX�FDUG�IURP�RQH�RI�WKHP�� 
         

6KLUOH\�*RVV 
 



� 

+DUZHOO 
 
6LQFH�'HFHPEHU��&OLYH�ZKR�,�PHQWLRQHG�LQ�P\�ODVW�UHSRUW�KDV�PRYHG�WR�([PRXWK��WKHLU�JDLQ�LV�RXU�
ORVV�DQG�ZH�ZLVK�KLP�DQG�+HDWKHU�ZHOO���-XVW�EHIRUH�KH�GHSDUWHG��ZH�DGYHUWLVHG�IRU�QHZ�ULQJHUV��,�
DP�SOHDVHG�WR�VD\�RXU�WKUHH�ODGLHV�DUH�QRZ�ULQJLQJ�URXQGV�DQG�FDOO�FKDQJHV�ZLWK�PLQLPDO�VXSHUYL�
VLRQ� 
 

:H�DOVR�ZHOFRPH�/XF\��%UHQGRQ�DQG�-RKQ�ZKR�KDYH�PRYHG�WR�+DUZHOO�DQG�DUH�H[SHULHQFHG�ULQJ�
HUV�� �7KUHH���� WR����\HDU�ROGV�KDYH�FRPH�IRUZDUG�DQG�KDYH�VKRZQ�DQ� LQWHUHVW�DQG� LW� LV�KRSHG�WR�
VWDUW�D�FRXUVH�DJDLQ�VRRQ����KRZ�WRZHU�IRUWXQHV�FKDQJH"����6R��ZH�DUH�ULQJLQJ�ORWV�RI�FDOO�FKDQJHV��
SODLQ�ERE�DQG�JUDQGVLUH�GRXEOHV�DQG�KDYLQJ�D�JRRG�ODXJK�DV�ZHOO�DV�ULQJLQJ�RQ�WKH�HLJKW�ZKHQHYHU�
ZH�FDQ�IRU�WKH�PRUH�H[SHULHQFHG� 
 

%HQMDPLQ�KDV�UXQJ�KLV�ILUVW�TXDUWHU��WUHEOH�WR�ZHOO�VWUXFN�SODLQ�ERE�GRXEOHV��VHH�UHSRUW�HOVHZKHUH����
,W�LV�3ROO\-0LUUHQ¶V�WXUQ�QH[W��DIWHU�KHU�H[DPV�KDYH�ILQLVKHG� 
 

7KUHH�%OHZEXU\�ULQJHUV�VWLOO�FRPH�UHJXODUO\�DQG�DGG�JUHDWO\�WR�RXU�SUDFWLFHV��DV�ZHOO�DV�DGGLQJ�WR�
WKH�PHUULPHQW�DQG�JHQHUDO�EX]]�� 
 

2XU�%R[LQJ�'D\�ULQJLQJ�DJDLQ�ZHQW�ZHOO��ZLWK�PDQ\�YLOODJHUV�FRPLQJ�WR�ORRN�DW�XV��ULQJ�DQG�MRLQ�
XV�IRU�FRIIHH�DQG�PLQFH�SLHV����,�ILQDOO\�PDQDJHG�WR�JHW�D�FRIIHH�ULJKW�DW�WKH�HQG����$OUHDG\�ORRNLQJ�
IRUZDUG�WR�WKLV�\HDU� 
 

,�ZLVK�\RX�DQG�\RXU�WRZHU�D�YHU\�VXFFHVVIXO�VXPPHU� 
3KLOLS�5REHUWV 

 
36����:K\�FDQ¶W�\RX�KHDU�D�3WHURGDFW\O�LQ�WKH�EDWKURRP" 

��$�����%HFDXVH�LW�KDV�D�VLOHQW�SHH� 
 
$QG�ZKDW�LV�D�SLUDWH¶V�IDYRULWH�OHWWHU" 

���$�����<RX�ZRXOG�WKLQN�W¶�ZRXOG�EH�³5´�EXW�µWLV�WKH�³&´�WKH\�ORYH� 

/HWFRPEH�5HJLV 
 
2XU�QHZ�UHFUXLWV��&DUROLQH�DQG�VRQ�0DWWKHZ��KDG�WKHLU�ILUVW�6XQGD\�ULQJ�RQ�5HPHPEUDQFH�6XQGD\�
ZKHQ� DORQJ�ZLWK�&KULVWLQH��*HRUJH��+HQU\��6RSKLH��$QQH��7RQL� DQG�GDXJKWHU�/LO\�ZH� UDQJ�KDOI�
PXIIOHG���$OVR�RQ�WKDW�GD\�6RSKLH�HPEDUNHG�RQ�ZRUNLQJ�WRZDUGV�KHU�6LOYHU�'XNH�RI�(GLQEXUJK¶V�
$ZDUG�� �7KH�JXLGDQFH�QRWHV�RXWOLQH�D�KRVW�RI�VNLOOV�WR�EH�GHYHORSHG�DQG�WKHVH�DUH�WUDQVIHUDEOH�WR�
RWKHU�DUHDV�RI�OLIH�DQG�ZRUN���%HOO�ULQJLQJ�LV�DQ�LGHDO�DFWLYLW\��DV�ZHOO�DV�WKH�HIIRUW��JULW�DQG�SHUVH�
YHUDQFH� LQYROYHG� LQ� WKH� LPSURYHPHQW� RI� WKH� SUDFWLFDO� VNLOO� RI� FRQWUROOLQJ� D� EHOO� LQ� URXQGV� DQG�
FKDQJHV�� WKLV� JURXS� DFWLYLW\�GHYHORSV� VRFLDO� DQG� LQWHUSHUVRQDO� VNLOOV� RI� OR\DOW\�� FRPPLWPHQW� DQG�
UHOLDELOLW\���2Q�WRS�RI�WKDW��LW�PHDQV�JHWWLQJ�XS�DQ�KRXU�HDUOLHU�WKDQ�QHFHVVDU\�RQ�D�6XQGD\�PRUQLQJ�
WR�EH�DW�WKH�WRZHU�E\������D�P��� 
 

,Q�1RYHPEHU�ZH�KRVWHG�WKH�%UDQFK�5LQJLQJ�6FKRRO�DQG�VL[�RI�RXU�ULQJHUV�EHQHILWHG�IURP�6XVDQ¶V�
WXLWLRQ���7RQL��/LO\�DQG�*HRUJH�DWWHQGHG�WKH�2FWREHU�<RXQJ�5LQJHUV�RXWLQJ�WR�:LWQH\�DQG�'XFN�
OLQJWRQ� DQG� LQ� -DQXDU\� 7RQL�� /LO\� DQG� 6RSKLH� ZHQW� RQ� WKH� %ODGRQ� DQG�:RRGVWRFN� RXWLQJ�� $W�
&KULVWPDV� WLPH� LW�ZDV�JUHDW� WR�KDYH�VRPH�RI�RXU� IRUPHU� ULQJHUV��+DQQDK��.DWH�DQG�7DOOXODK� �RQ�
KROLGD\�IURP�XQLYHUVLW\�DQG�ERDUGLQJ�VFKRRO��EDFN�ULQJLQJ�ZLWK�XV��� 
 

$W�WKH�EHJLQQLQJ�RI�$SULO�*UDKDP��-DPHV�DQG�:LOOLDP�IURP�:KLWHV�RI�$SSOHWRQ�FDPH�WR�RXU�WRZHU�
DQG�VSOLFHG�WHU\OHQH�WRS�HQGV�WR�RXU�VL[�EHOO�URSHV�WR�HOLPLQDWH�ZHDU�DW�WKH�JDUWHU�KROHV��DQG�DOVR�
FOHDQHG�DQG�UHSDLQWHG�WKH�LURQZRUN�RQ�WKH�EHOO�ILWWLQJV�DQG�ZRRGHQ�EHOO�IUDPH� 
 

 
 

�� 

 

2Q�$SULO���UG�ZH� MR\IXOO\�FHOHEUDWHG� WKH�ELUWK�RI�
WKH�QHZ�5R\DO�%DE\��3ULQFH�/RXLV��E\�ULQJLQJ�IRU�
KDOI�DQ�KRXU�LQ�WKH�HYHQLQJ��� 
 

/HIW� LV� D� SKRWR� RI� RXU� \RXQJ� ULQJHUV� WDNHQ� RQ�
&KULVWPDV� (YH�� � )URP� OHIW� WR� ULJKW�� � +HQU\�� 6R�
SKLH��*HRUJH��DW�WRS���0DWWKHZ�DQG�/LO\� 
 

$QQH�:LOOLDPV 

 

6W�0DU\¶V�/RQJ�:LWWHQKDP�DQG�6W�3HWHU¶V�/LWWOH�:LWWHQKDP 
 
$W�ODVW�VRPH�SRVLWLYH�QHZV�WR�UHSRUW� 
 

)ROORZLQJ�D�VXUYH\�E\�:KLWHV�DERXW�WKUHH�\HDUV�DJR��WKHUH�ZDV�QR�GRXEW�WKDW�WKH�EHOOV�DW�6W�0DU\¶V�
DUH�LQ�QHHG�RI�UHIXUELVKPHQW��DQG�LW�ZDV�FRPPHQWHG�WKDW�WKH�WRZHU�FRXOG�EHQHILW�IURP�D�JDOOHU\� 
 

5LQJLQJ�LQ�WKLV�FKXUFK�KDV�EHFRPH�PRUH�GLIILFXOW��DQG�LW�KDV�EHFRPH�REYLRXV�WKDW�ZH�QHHG�WR�JHW�
WKH�EHOO�UHIXUELVKPHQW�GRQH�DV�VRRQ�DV�SRVVLEOH� 
 

$SSOLFDWLRQV�WR�ERWK�WKH�2[IRUG�*XLOG�DQG�WKH�%UDQFK�JURXS�KDYH�UHVXOWHG�LQ�D�SURPLVH�RI�������
WRZDUGV�WKH�UHVWRUDWLRQ�DQG�WXQLQJ�RI�WKH�EHOOV��ZKLFK�:KLWHV�VD\��ZLOO�UHVXOW�LQ�PRUH�KDUPRQLRXV�
SHDO���:H�QHHG�IXOO�DSSURYDO�IURP�WKH�3&&�EHIRUH�ZH�SURJUHVV�IXUWKHU� 
 

8QIRUWXQDWHO\�EHFDXVH�RI�LOOQHVV�DQG�LQMXU\�ZH�KDYH�QRW�KDG�D�SUDFWLFH�HYHQLQJ�VLQFH�-DQXDU\��DQG�
WKHUH�KDV�QRW�EHHQ�DQ\�ULQJLQJ�DW�/LWWOH�:LWWHQKDP�IRU�VHYHUDO�PRQWKV���:H�KRSH�WR�EH�EDFN�WR�IXOO�
WKURWWOH�ZLWK�MR\RXV�ULQJLQJ�ZLWKLQ�WKH�QH[W�IHZ�ZHHNV� 
 

,W�VKRXOG�EH�HDVLHU�WR�UHFUXLW�QHZ�ULQJHUV�RQFH�WKH�EHOOV�DUH�LQ�WLS�WRS�FRQGLWLRQ� 
 

$�YLVLWLQJ�EDQG�IURP�6W�9HGDVW¶V�&KXUFK�LQ�WKH�FLW\�RI�/RQGRQ�UDQJ�DW�6W�0DU\V�MXVW�EHIRUH�(DVWHU��
D�ZHOFRPH�VRXQG�WR�EULJKWHQ�WKH�UDLQ�ILOOHG�GD\� 

-XOLD�6DUJHQW 



�� 

0LOWRQ 
 
7KHUH�LV�QRW�PXFK�WR�UHSRUW�IURP�0LOWRQ�WKLV�WLPH�DIWHU�WKH�H[FLWHPHQW�RI�WKH�SUHYLRXV�VL[�PRQWKV���
,Q�DGGLWLRQ�WR�WKH�SHDOV�UXQJ�RQ�WKH�EHOOV�ZH�KDYH�UXQJ�RQH�TXDUWHU�SHDO��:H�DUH�FRQWLQXLQJ�WR�SHU�
IHFW�/RQGRQ�6XUSULVH�0LQRU�DV�ZHOO�DV� WU\LQJ� WR�KDQJ�RQ�WR�DV�PDQ\�RI� WKH�RWKHU�PHWKRGV�DV�ZH�
FDQ��7KH�-RLQW�PRQWKO\�'$0$6&86�SUDFWLFHV�FRQWLQXH�DOWHUQDWLQJ�EHWZHHQ�0LOWRQ�DQG�'UD\WRQ�
DQG�DUH�JHQHUDOO\�ZHOO�DWWHQGHG� 
 

9LVLWRUV�DUH�ZHOFRPH�DW�3UDFWLFHV�RQ�7XHVGD\��������KRZHYHU�LW�LV�DGYLVDEOH�WR�FKHFN�EHIRUH�DWWHQG�
LQJ�DV�ZH�VRPHWLPHV�FDQFHO�LI�QXPEHUV�ORRN�OLNH�EHLQJ�ORZ� 

&ROLQ�7XUQHU 

5DGOH\ 
 
,W�LV�FRPLQJ�WR�WKH�KROLGD\�VHDVRQ��VR�RXU�QXPEHUV�ZLOO�IOXFWXDWH�GXULQJ�WKLV�WLPH��EXW�ZH�ZLOO�VWLOO�
EH� ULQJLQJ�RQ� D�6XQGD\�PRUQLQJ� DQG�7KXUVGD\� HYHQLQJ�� �6RPH�7KXUVGD\V�ZH�KDYH�KDG� VHYHUDO�
YLVLWRUV�ZKLFK�VZHOO�RXU�QXPEHUV���'XULQJ�/HQW�ZH�KDG�WR�FDQFHO�VRPH�RI�RXU�7KXUVGD\�SUDFWLFHV�
DV� WKH�&KXUFK�ZDV�QHHGHG� IRU� WKH�/HQW�&RXUVH�� �:H�DUH� ORRNLQJ� IRUZDUG� WR�(GZDUG� DQG�2OLYHU�
FRPLQJ�EDFN�IRU�WKH�VXPPHU�YDFDWLRQ��DQG�2OLYHU�ZLOO�EH�VWD\LQJ�IRU�D�IXUWKHU�\HDU�ZKLOH�KH�GRHV�D�
SODFHPHQW�LQ�LQGXVWU\���$OVR��-RVKXD�LV�FRQWLQXLQJ�WR�LPSURYH�5HYHUVH�&DQWHUEXU\�E\�OHDUQLQJ�WKH�
EREV���:H�DOVR�ZHOFRPH�$EL�ZKR�KDV�MRLQHG�XV�IURP�$ELQJGRQ� 
 

4XDUWHUV�KDYH�EHHQ�UXQJ�RQ�5HPHPEUDQFH�6XQGD\��KDOI-PXIIOHG��DQG��WK�$SULO� WR�PDUN� WKH�FHQ�
WHQDU\�RI�WKH�GHDWKV�RI�WKUHH�VROGLHUV�IURP�WKH�SDULVK�ZKR�GLHG�GXULQJ�WKH�*UHDW�:DU�LQ�1RYHPEHU�
������WZR��DQG�0DUFK�������RQH����7KH�RQH�RQ�5HPHPEUDQFH�6XQGD\�ZDV�DOVR�UXQJ�WR�ZHOFRPH�
:LOOLDP�-DPHV�/DQH��ILUVW�JUDQGVRQ�IRU�&KDUOLH�DQG�<YRQQH�0LOZDUG� 
 

7KH���WK�DQQXDO�5DGOH\�&RXUVH�WRRN�SODFH�RQ��WK�$SULO�DQG�DV�XVXDO�VRPH�RI�XV�FRRNHG�DQG�VHUYHG�
WKH�HYHQLQJ�PHDO 

'DSKQH�3ROODUG 

6WHYHQWRQ 
 
$OO�FKDQJH�DW�6WHYHQWRQ�LQ��������$IWHU�EHLQJ�7RZHU�&DSWDLQ�IRU�PRUH�\HDUV�WKDQ�,�KDYH�EHHQ�DOLYH�
�SUREDEO\���-DFN�-DUYLV�KDV�SDVVHG�WKH�MRE�RYHU�WR�PH«���D�YHU\�KDUG�DFW�WR�IROORZ�DQG�TXLWH�D�FKDO�
OHQJH���,Q�KLV�WLPH�-DFN�PXVW�KDYH�WDXJKW�KDOI�WKH�YLOODJH�WR�ULQJ�DQG�LW�LV�D�VKDPH�WKDW�ZH�GR�QRW�
KDYH�PDQ\� YLOODJH� UHVLGHQWV� ULQJLQJ� LQ� WKH� WRZHU�� �:LWK� DOO� WKH�QHZ�KRXVLQJ� EHLQJ� EXLOW�PD\EH�
VRPH�QHZ�ULQJLQJ�EORRG�ZLOO�EH�XQHDUWKHG� 
 

,W�ZDV�SOHDVLQJ�WR�VHH�VR�PDQ\�DW�WKH�UHFHQW�%UDQFK�3UDFWLFH�DW�6WHYHQWRQ��WKDQNV�WR�DOO�ZKR�FDPH�
DORQJ� 
 

:KLWHV�FDPH�WR�LQVSHFW�WKH�EHOOV�UHFHQWO\��WKH�RXWFRPH�EHLQJ�WKDW�VRPH�ZRUN�QHHGV�GRLQJ�LQ�RUGHU�
WR�NHHS�WKH�EHOOV�ULQJLQJ�IRU�WKH�IXWXUH��DOWKRXJK�WKH�EHOOV�WKHPVHOYHV�DUH�LQ�UHDVRQDEOH�RUGHU���,Q�
FOXGHG�LQ�WKH�UHFRPPHQGDWLRQV�LV�WKH�LQVWDOODWLRQ�RI�URSH�JXLGHV�ZKLFK�ZLOO�PDNH�ULQJLQJ�DW�6WH�
YHQWRQ�VDIHU�DQG�PRUH�SOHDVXUDEOH�� �:H�DUH�OXFN\�WKDW�RXU�QHZ�SULHVW�3KLO�LV�NHHQ�RQ�KDYLQJ�WKH�
EHOOV�ULQJLQJ���1DWXUDOO\��ZH�ZLOO�QHHG�WR�HPEDUN�RQ�PDMRU�IXQGUDLVLQJ�LQ�RUGHU�WR�SD\�IRU�WKH�ZRUN� 
 

&ODLUH�:DUG 

�� 

:DQWDJH 
 
7KLV�\HDU�KDV� VWDUWHG�ZHOO�ZLWK�RXU� LQH[SHULHQFHG� ULQJHUV� OHDUQLQJ�QHZ�PHWKRGV�DQG�RXU�RYHUDOO�
VWULNLQJ�LPSURYLQJ��HVSHFLDOO\�IRU�RXU�6XQGD\�ULQJLQJ���:H�XVXDOO\�ULQJ�FDOO�FKDQJHV�RQ�D�6XQGD\�
EXW�RQ�D�IHZ�RFFDVLRQV�ZH�KDYH�UXQJ�GRXEOHV�PHWKRGV�ZKLFK�ZH�KDYH�QRW�EHHQ�DEOH�WR�ULQJ�IRU�D�
QXPEHU�RI�\HDUV� 
 

2XU� 
GDXJKWHU
� FKXUFK�DW�+RO\�7ULQLW\��&KDUOWRQ�XQGHU-ZHQW�D� UHIXUELVKPHQW� IRU�DSSUR[LPDWHO\���
PRQWKV�ZKLFK�PHDQW�IRU�WKLV�SHULRG�WKH�FRQJUHJDWLRQ�ZRUVKLSSHG�DW�WKH�SDULVK�FKXUFK���7KLV�KDG�DQ�
LPSDFW� RQ�RXU� 6XQGD\� ULQJLQJ� DV�ZH� XVXDOO\� VWDUW� ULQJLQJ� DW� ����DP� DQG� WKHLU� VHUYLFH� VWDUWHG� DW�
����DP� 
 

+RZHYHU��LW�ZDV�DJUHHG�WKDW�ZH�FRXOG�VWDUW�ULQJLQJ�DW������DP���,Q�RUGHU�WR�DOORZ�XV�PRUH�ULQJLQJ�
WLPH� 'LFN� 3HWHUV� DQG� ,� UDQJ� WKH� EHOOV� XS� RQ� D� 6DWXUGD\� PRUQLQJ� DQG� ZH� ZHUH� ERWK� H[WUHPHO\�
SOHDVHG�ZKHQ�WKH�FRQJUHJDWLRQ�UHWXUQHG�WR�+RO\�7ULQLW\��&KDUOWRQ�MXVW�EHIRUH�(DVWHU� 
 

$V�XVXDO�ZH�UDQJ�IRU�1HZ�<HDU�DQG�RQ�WKH��WK��-DQXDU\�UDQJ�D�TXDUWHU�SHDO�WR�FHOHEUDWH�)U�-RKQ
V����
\HDUV�VHUYLFH�DV�WKH�9LFDU�RI�:DQWDJH� 
 

:H�DUH�JUDWHIXO�WR�RXU�UHJXODU�YLVLWRUV��5LFKDUG�DQG�*LOO�/R\G�DQG�/L]�:RRGKRXVH��ZKLFK�HQDEOH�
XV�WR�ULQJ�WKH�HLJKW�EHOOV�IRU�SUDFWLFH�QLJKWV� 

*UDKDP�6WRWHU 

:HVW�+DQQH\ 
 
2YHU�WKH�SDVW����PRQWKV�ZH�KDYH�EHHQ�DEOH�WR�ULQJ�IRU�WKH�PDMRULW\�RI�6XQGD\�VHUYLFHV�LQ�VSLWH�RI�
VWLOO�EHLQJ�VKRUW�RI� ULQJHUV�� �:LWK� WKH�KHOS�RI� VRPH� UHJXODU�YLVLWRUV��ZH�KDYH�DOVR�PDQDJHG�PRVW�
SUDFWLFH�QLJKWV� 
 

$W�WKH�HQG�RI�ODVW�\HDU�ZH�GHOLYHUHG������IO\HUV�DURXQG�ERWK�(DVW�DQG�:HVW�+DQQH\�WU\LQJ�WR�UH�
FUXLW�QHZ�PHPEHUV��EXW�DODV�WKHUH�ZDV�QRW�RQH�UHSO\� 
 

,W�KDV�EHHQ�D�SOHDVXUH�WR�KRVW�IRXU�JURXSV�RI�YLVLWLQJ�ULQJHUV�DQG�RQH�RI�RXU�QHZHU�PHPEHUV�ZDV�
GHOLJKWHG�WR�ULQJ�KLV�ILUVW�TXDUWHU SHDO�ZLWK�RQH�RI�WKH�JURXSV� 
 

7KH�%UDQFK�3UDFWLFH�DW�+DQQH\�ZDV�HQMR\HG�E\�DOO��DV�ZDV�WKH�7UDLQLQJ�SURJUDPPH�IRU�QHZ�ULQJ�
HUV�ZLWK�6XVDQ�5HDG� 
 

$W�&KULVWPDV�WLPH�D�PHUU\�EDQG�ZLWK�SDUWQHUV�MRLQHG�XS�IRU�DQ�H[FHOOHQW�PHDO�DW�RXU�ORFDO�SXE��WKH�
3ORXJK� 
 

2QH�RI�RXU�QHZHVW�OHDUQHUV�ZDV�WKULOOHG�UHFHQWO\�WR�VXFFHVVIXOO\�ULQJ�VLPSOH�URXQGV�DQG�FDOO�FKDQJ�
HV�WR�FHOHEUDWH�WKH�FKULVWHQLQJ�RI�KLV�JUDQGVRQ� 

-HDQ�+D]DUG 

1(:6)/$6+�–�6WHYHQWRQ 
 
7KHUH�DUH�SODQV�DIRRW�WR�UHSODFH�ZRUQ�IULFWLRQDO�SDUWV�DW�6WHYHQWRQ�DQG� LQVWDOO�D�URSH�JXLGH���7KHUH�
KDV�EHHQ�QR�PDMRU�ZRUN� WR� WKH�EHOOV� IRU�DOPRVW����\HDUV�DQG� LW� LV�DQWLFLSDWHG� WKDW� WKLV�ZRUN�ZLOO�
KDYH�D�GUDPDWLF�HIIHFW�RQ�WKH�JR�DQG�KDQGOLQJ�RI�WKH�EHOOV��ZKLFK�ZLOO�HQVXUH�FRQWLQXHG�ULQJLQJ�DW�
WKLV�WRZHU�IRU�IXWXUH�JHQHUDWLRQV���,W�LV�KRSHG�WKDW�WKH�ZRUN�FDQ�EH�GRQH�LQ�WKH�QH[W�WZHOYH�PRQWKV���
7KHUH�MXVW�UHPDLQV�WKH�VPDOO�PDWWHU�RI�UDLVLQJ�WKH�PRQH\������6R��QHHGOHVV�WR�VD\��ZH¶OO�EH�ORRNLQJ�
IRU�\RXU�VXSSRUW�ZLWK�WKLV� 



�� 

2OG�1RUWK�%HUNV�:HGQHVGD\�DIWHUQRRQ�SUDFWLFH�PLQL-WRXU� 
�D�QRQ-ULQJHU¶V�SHUVSHFWLYH� 
 
:HGQHVGD\����$SULO������–�VXQVKLQH�DQG�VKRZHUV 
 

7KH�$VFHQVLRQ�LQ�%XUJKFOHUH–�>����FZW��a���NJ��LQ�%E@�–�ZDV�D�ORQJLVK�ILUVW�GULYH��HVSHFLDOO\�IRU�
5HJ�–�QR� WRLOHW� �DOWKRXJK�'RYH¶V�GLVDJUHHV��DQG� WKH�<HZ� WUHHV�ZHUH�ZRUULHG��� �$OVR�D�FOLPE�XS�
WKURXJK� D� WUDS�GRRU�� � 7KH�PRVW� LQWHUHVWLQJ� RI� WKH� FKXUFKHV�ZLWK� D� ILQH� HWFKHG� JODVV�PLOOHQQLXP�
ZLQGRZ��WKH�ODVW�GHVLJQHG�E\�/DXUHQFH�:KLVWOHU���ZDOO�WLOHV�\RX�FDQ�DOVR�ILQG�DW�&UDJVLGH��D�FRXSOH�
RI�XQXVXDO�(GZDUGLDQ� LURQ�JUDYH�PDUNHUV�DQG�H[WHULRU�ZDOOV�ZLWK� LQWHUHVWLQJ�IOLQW�DQG�D�PDVRQ¶V�
PDUN���7KH�ULQJLQJ�³VRXQGHG�EHWWHU�DV�LW�ZHQW�RQ´� 
 

0RYLQJ�RQ�WR�WKH�TXDLQW��LH�QR�UHDO�SDUNLQJ��YLOODJH�RI�.LQWEXU\�DQG�6W�0DU\�WKH�9LUJLQ��>�����-�-
�������NJ��LQ�(@���$�ILQH�FKXUFK�ZLWK�*07�VXQGLDO�DQG�%67�FORFN�RQ�WKH�WRZHU���$OVR�ZRQGHUIXO�
FHLOLQJV��D�QLFH�YLOODJH� WDSHVWU\�� DQ�XQXVXDO�PHPRULDO� WR�D�EXWOHU� IURP�D�JUDWHIXO� IDPLO\«�DQG�D�
WRLOHW�–�D�SRSXODU�VWRS� 
 

/XQFK�EHFNRQHG�LQ�WKH�ZHOFRPLQJ�DUPV�RI�WKH�-RKQ�R¶�*DXQW�LQ�+XQJHUIRUG�� �$�JRRG�OXQFK�DQG�
VRPH�ELUWKGD\�SUHVHQWDWLRQV�IRU�+HOHQ�DQG�.DUHQ���0RVW�RI�XV�FRXOGQ¶W�ILQG�URRP�IRU�SXGGLQJ�EXW�
'DSKQH�LV�UHDVVXULQJO\�ROG�VFKRRO�DQG�SXW�XV�WR�VKDPH���6XLWDEO\�UHIUHVKHG�ZH�WRWWHUHG�GRZQ�WKH�
FDQDO�WR�6W�/DZUHQFH¶V�+XQJHUIRUG�>�����-�-������NJ��LQ�*@� 
 

1RW�WKH�PRVW�SLFWXUHVTXH�RI�FKXUFKHV�EXW�SODLQ�DQG�IXQFWLRQDO�ZLWK�DQ�LURQ�GRRU�WR�WKH�EHOO�WRZHU���
7KH\�ZHUH��VRPHZKDW�KRSHIXOO\��UHSODFLQJ�D�OHDG�URRI�ZLWK�PRUH� OHDG�� �$�JRRG�ORW�RI�ULQJLQJ�WR�
ILQLVK�RII�DQG�D�FKDQFH�IRU�WKH�REOLJDWRU\�JURXS�SKRWR�LQ�WKH�VXQ� 

%RE�0DQQL[ 
�&ODLUH¶V�KXVEDQG� 

�� 

:KDW¶V�DOO�WKLV�DERXW�WKH�%UDQFK�5LQJLQJ�6FKRRO" 
 
:H�DUH�DOO�VNLOOHG�PXVLFLDQV��SOD\LQJ�WKH�ELJJHVW��ORXGHVW�LQVWUXPHQWV�LQ�WKH�ZRUOG���%XW�ZH�ILQG�LW�
GLIILFXOW�WR�SHUVXDGH�SHRSOH�WR�MRLQ�XV�DQG�OHDUQ�WR�ULQJ�� 
 

$OO�RXU� WRZHUV�QHHG�PRUH� ULQJHUV�� �:H�QHHG� WR�GR�PRUH� UHFUXLWPHQW�� �$QG�KDYLQJ� UHFUXLWHG��ZH�
QHHG�WR�WHDFK�RXU�UHFUXLWV�WR�ULQJ���1RW�PDQ\�ULQJHUV�DUH�H[SHUW�WHDFKHUV�RI�ULQJLQJ���,¶P�WU\LQJ�WR�
KHOS� 
 

:H�KDYH�KDG�VRPH� OLPLWHG�VXFFHVV�DW� UHFUXLWLQJ�PRUH� ULQJHUV�XVLQJ� WKH�$ELQJGRQ�DQG�0DUFKDP�
)DFHERRN�JURXSV���,W�PLJKW�ZRUN�IRU�\RX� 
 

:H�WHDFK�ULQJLQJ�IURP�VFUDWFK�RQ�6DWXUGD\�PRUQLQJV��ZLWK�WKH�KHOS�RI�D�QXPEHU�RI�RXU�EUDQFK¶V�
EHVW�WHDFKHUV�DQG�YLVLWLQJ�D�YDULHW\�RI�WRZHUV�LQ�RXU�EUDQFK���7KHUH�LV�QR�UHDVRQ�ZK\�\RXU�OHDUQHUV�
FDQQRW�MRLQ�XV�DQG�KDYH�H[WUD�OHVVRQV�ZLWK�XV� 
 

:H�KDYH�D�VHFRQG�JURXS�RI�OHDUQHUV�ZKR�FDQ�DOUHDG\�KDQGOH�D�EHOO��EXW�QHHG�WR�LPSURYH�WKHLU�EHOO�
FRQWURO�DQG�OLVWHQLQJ�VNLOOV���7KLV�JURXS�PHHWV�RQ�ZHHNGD\�HYHQLQJV�DQG�YLVLWV�D�GLIIHUHQW�SUDFWLFH�
QLJKW�LQ�RXU�EUDQFK�HDFK�ZHHN���7KH�SUDFWLFHV�DUH�UXQ�E\�D�QXPEHU�RI�RXU�EUDQFK�ULQJHUV�DQG�DUH�DQ�
HQMR\DEOH�ZD\�RI�JLYLQJ�RXU�OHDUQHUV�D�ZD\�RI�VSHHGLQJ�XS�LPSURYLQJ�WKHLU�ULQJLQJ���,W�DOVR�JLYHV�
WKHP�WKH�FKDQFH�WR�H[SHULHQFH�GLIIHUHQW�WRZHUV�DQG�EHOOV��DQG�WR�PHHW�ORWV�RI�RWKHU�ULQJHUV 
 

3OHDVH�OHW�\RXU�OHDUQHUV�NQRZ�DERXW�WKH�%UDQFK�5LQJLQJ�6FKRRO���3OHDVH�HPDLO�PH�IRU�GHWDLOV� 
 

6XVDQ�5HDG 
PDLO#DELQJGRQEHOOV�RUJ�XN 

/HIW�WR�ULJKW��DUH���1LFN\��6DUDK��3DXO��3HWH��6XVDQ�DQG�'DYLG 



�� 

%UDQFK�5LQJLQJ�6FKRRO�YLVLWV�(DVW�+DJERXUQH 
 
7KH�%UDQFK�5LQJLQJ�6FKRRO�YLVLWHG�(DVW�+DJERXUQH�RQ�WKH�HYHQLQJ�RI�WKH�EUDQFK�SUDFWLFH���7KHUH�
ZHUH�HLJKW�OHDUQHU�ULQJHUV����$VWRQ�7LUUROG����6XQQLQJZHOO����0DUFKDP����$ELQJGRQ���PH��VL[�ORFDO�
ULQJHUV��&KULVWLQH� IURP�%OHZEXU\�DQG�0DU\� IURP�:DOOLQJIRUG�� � ,�RUJDQLVHG�D�QXPEHU�RI� ULQJLQJ�
JDPHV�DQG�WKH�PRUH�H[SHUW�ULQJHUV�KHOSHG�E\�MRLQLQJ�LQ���)RU�WKH�VHFRQG�KDOI�RI�WKH�PHHWLQJ��-HII�
DQG�,�DOWHUQDWHG�ZLWK�JUDQGVLUH�DQG�SODLQ�ERE�GRXEOHV�IRU�WKH�ORFDOV�DQG�H[HUFLVHV�IRU�WKH�OHDUQHUV� 
 

'XULQJ�WKH�HYHQLQJ��,�SUHVHQWHG�0LFKHOOH�DQG�-DFNLH�ZLWK�WKHLU�/75��FHUWLILFDWHV�WR�VKRZ�WKDW�WKH\�
FDQ�QRZ�FRQWURO�WKHLU�EHOOV�UHDVRQDEO\�FRQILGHQWO\���$QG�WR�P\�VXUSULVH�WKH\�JDYH�PH�VRPH�FKRFR�
ODWHV�DQG�D�ERXTXHW� 
 

:H�DOVR�KDG�D�EULHI�EXVLQHVV�PHHWLQJ�DQG�HOHFWHG�2GHWWH�'DZNLQV� �$ELQJGRQ��D�PHPEHU�RI� WKH�
*XLOG� 

6XVDQ�5HDG 

<RXQJ�5LQJHUV�2XWLQJ��%ODGRQ�	�:RRGVWRFN�–���-DQXDU\������ 
 
:H�ZHUH�JODG�WKDW�WKH�ZHDWKHU�ZDV�EULJKW�DQG�GU\�ZKHQ�ZH�PHW�DW�%ODGRQ�DW������SP��SHUIHFW�IRU�
ZDONLQJ��� 
 

7KH� LQFUHDVLQJ� WUHQG� RI� VFKRROV� EHFRPLQJ� DFDGHPLHV� DQG� RSWLQJ� RXW� RI� WKH� KROLGD\V� VHW� E\� WKH�
&RXQW\� &RXQFLO� LV� SURYLQJ� GLIILFXOW�� ZLWK� VHYHUDO� \RXQJ� SHRSOH� KDYLQJ� WR� PLVV� WKH� RXWLQJ� DQG�
UHWXUQ�WR�VFKRRO���6R�,�ZDV�SOHDVHG�WR�ILQG�ZH�ZHUH�TXLWH�D�FURZG�ZLWK�HOHYHQ�\RXQJ�ULQJHUV��WZR�
\RXQJHU�VLEOLQJV�DQG�WZHOYH�DGXOWV��� 
 

%UDQFKHV�UHSUHVHQWHG�DPRQJ�WKH�\RXQJ�ULQJHUV�ZHUH�%DQEXU\����2[IRUG�&LW\�%UDQFK����5HDGLQJ�
%UDQFK���DQG�2OG�1RUWK�%HUNV���� �,�ZDV�SOHDVHG�WKDW�ZH�KDG�D�FRQWLQJHQW�IURP�%OHZEXU\�LQ�WKH�
21%� IRU� WKH� ILUVW� WLPH� EXW� VRUU\� WKDW� 5HDGLQJ� %UDQFK¶V� UHSUHVHQWDWLRQ� ZDV� UHGXFHG� IURP� WKHLU�
XVXDO�WKUHH�RU�IRXU�WR�MXVW�RQH��� 
 

$IWHU� UDLVLQJ� WKH�EHOOV�DW�%ODGRQ�ZH�ZHUH�DEOH� WR� ULQJ�FDOO� FKDQJHV��SODLQ�KXQW�DQG�ERE�GRXEOHV���
:H�DOVR�SOD\HG�D�JDPH�WDNLQJ�WXUQV�WR�WKURZ�D�GLFH�WR�FKRRVH�ZKLFK�RI�D�OLVW�RI�FKDQJHV�ZH�SXOOHG�
RII�LQ���$QG�VRPH�RI�WKH�\RXQJ�ULQJHUV�ZHUH�JLYHQ�WKH�MRE�RI�FDOOLQJ�VWDQG��QHZ�IRU�VRPH�RI�WKHP��� 

�� 

:KHQ�ZH�ILQLVKHG�ULQJLQJ�ZH�RUJDQLVHG�WKH�\RXQJ�SHRSOH�LQWR�IRXU�WHDPV��HDFK�ZLWK�DQ�DGXOW���:H�
KDG� SUHSDUHG� D� TXL]�ZLWK� LQVWUXFWLRQV� RQ� KRZ� WR�ZDON� WR�:RRGVWRFN� DQG� VHQW� WKH� WHDPV� RII� DW�
LQWHUYDOV���7KH�ILUVW�IHZ�TXHVWLRQV�ZHUH�EDVHG�LQ�DQG�DURXQG�%ODGRQ�WR�PDNH�VXUH�WKH�\RXQJ�SHRSOH�
IRXQG�RXW�D� OLWWOH�DERXW�:LQVWRQ�&KXUFKLOO� DQG�KLV�FRQQHFWLRQV� WR� WKH�YLOODJH�� �$QRWKHU�TXHVWLRQ�
DVNHG�ZKDW�WKH�WZR�PHQ�VXSSRUWLQJ�WKH�:RRGVWRFN�FRDW�RI�DUPV�ZHUH�ZHDULQJ�� �/RLQ�FORWKV�DQG�
KHDGZHDU�PDGH�RI�RDN�OHDYHV�ZDV�WKH�DQVZHU���7KRVH�PHQ�ZRXOG�KDYH�EHHQ�FROG�WKDW�GD\� 
 

'DSKQH�ZDV�ZDLWLQJ� IRU� XV� DW�:RRGVWRFN�ZLWK� D� ORYHO\� VSUHDG�–� FKRFRODWH� FDNH�� OHPRQ� GUL]]OH�
FDNH��EXWWHUHG�FKHHVH�VFRQHV�� WHD��FRIIHH�DQG�IL]]\�SRS�� �3DXO�/XFDV�RUJDQLVHG�XV�DOO� IRU�D�JURXS�
SKRWR�DQG�DOVR�WRRN�VRPH�LQIRUPDO�VKRWV�RI�XV�LQ�WKH�WRZHU� 
 

5LQJLQJ�LQ�:RRGVWRFN�LQFOXGHG�3ODLQ�%RE�7ULSOHV�IRU�VRPH�DQG�VRPH�JDPHV���:H�SOD\HG�³.LOOHU´�
WR�WHVW�ULQJHUV¶�DELOLW\�WR�VHW�WKHLU�EHOOV�DQG�³7ZLVWHU´�ZKHUH�WKH\�WRRN�WXUQV�WR�WHOO�RWKHU�ULQJHUV�WR�
DERXW�WXUQ��VDIHO\��ZKLOH�ULQJLQJ���7KH�LGHD�ZDV�WR�VHH�LI�WKH\�FRXOG�UHPDLQ�LQ�URXQGV�ZKLOVW�IDFLQJ�
WKH�ZDOO���7KH�URXQGV�ZHUHQ¶W�EULOOLDQW�EXW�WKHUH�ZHUH�D�ORW�RI�VPLOHV� 
 

7KH� TXL]� ZDV� PDUNHG� E\� RQH� RI� WKH� SDUHQWV� DQG� UHVXOWHG� LQ� VXFK� VLPLODU� VFRUHV� WKDW� DOO� WKH�
\RXQJVWHUV�DQG�VLEOLQJV�UHFHLYHG�PLQL�FKRFRODWH�EDUV�DV�SUL]HV� 
 

7KH� QH[W� 21%� \RXQJ� ULQJHU� RXWLQJ� ZLOO� EH� LQ� WKH� )HEUXDU\� KDOI� WHUP� KROLGD\�� SUREDEO\� RQ�
:HGQHVGD\� ��WK� )HEUXDU\�� � �YHQXH� \HW� WR� EH� GHFLGHG��� � 2IIHUV� WR� RUJDQLVH� VRPHWKLQJ� YHU\�
JUDWHIXOO\�UHFHLYHG� 

6XVDQ�5HDG 
21%�7UDLQLQJ�2IILFHU 

<RXQJ�5LQJHUV�2XWLQJ��2OG�0DUVWRQ�	�+HDGLQJWRQ�–���)HEUXDU\������ 
 
,W�ZDV�FROG�DQG�GUL]]OLQJ�RQ�:HGQHVGD\���:H�KDG�WULHG�WKH�ZDON�D�IHZ�GD\V�EHIRUH���7KH�ILUVW�KDOI�
ZDV� SOHDVDQW� ZLWK� DOORWPHQWV� DQG� VSRUWV� ILHOGV� DQG� D� EULGOH� SDWK�� � %XW� WKH� VHFRQG� KDOI� ZDV� D�
FRPSOH[�RI�QRW�YHU\�LQWHUHVWLQJ�VXEXUEDQ�KRXVLQJ�ZKLFK�PLJKW�UHVXOW�LQ�\RXQJ�ULQJHUV�JHWWLQJ�ORVW���
6R�ZH� GHFLGHG� QRW� WR� UXQ� D� WUHDVXUH� KXQW�� � ,QVWHDG�ZH� GHFLGHG� WR� WDNH� WKH� \RXQJ� SHRSOH� WR� WKH�
VHFRQG�WRZHU�E\�FDU�� 



�� 

:H�KDG� KDG� D� UHDVRQDEOH� UHVSRQVH� WR� RXU� HPDLO� DERXW� WKH�RXWLQJ�� �:H�PHW� DW� ��� DP�ZLWK� QLQH�
\RXQJ�ULQJHUV��XQGHU������RQH�XQLYHUVLW\�VWXGHQW�DQG�ILYH�DGXOW�ULQJHUV��� 
 

%UDQFKHV�UHSUHVHQWHG�DPRQJ�WKH�\RXQJ�ULQJHUV�ZHUH�2[IRUG�&LW\�%UDQFK����6RXWK�2[RQ�%UDQFK����
2OG�1RUWK�%HUNV���DQG�:LWQH\�	�:RRGVWRFN�%UDQFK���� �,W�ZDV�JRRG�WR�PHHW�WZR�\RXQJ�ULQJHUV�
IURP� 7KDPH�� ZKR� IRXQG� WKH� EHOOV� ZH� YLVLWHG� UDWKHU� WRR� OLJKW� IRU� WKHLU� WDVWH�� � 6DGO\� WKHUH� ZHUH�
VHYHUDO�\RXQJ�SHRSOH�DZD\�ZLWK� WKHLU� IDPLOLHV��QRW� VXFK�D�EDG� LGHD�ZLWK� VXFK�GLVPDO�ZHDWKHU� LQ�
2[IRUG� 
 

$IWHU� UDLVLQJ� WKH� EHOOV� DW� 2OG�0DUVWRQ� ZH� ZHUH� DEOH� WR� ULQJ� FDOO� FKDQJHV�� SODLQ� KXQW� DQG� ERE�
GRXEOHV�� � :H� DOVR� WULHG� WKH� ³7ZLVWHU´� JDPH� ZH� KDG� SOD\HG� RQ� WKH� SUHYLRXV� RXWLQJ�� LQYROYLQJ�
WXUQLQJ� URXQG� WR� IDFH� WKH�ZDOO�ZKLOH� ULQJLQJ� URXQGV�� �7KH� URXQGV�ZHUHQ¶W� WHUULEO\� JRRG�� EXW�ZH�
HQMR\HG�RXUVHOYHV� 
 

:H�WUDYHOOHG�WR�+HDGLQJWRQ�LQ�IRXU�FDUV�DQG�WKHQ�IRXQG�KRZ�GLIILFXOW�LW�ZDV�ILQGLQJ�SDUNLQJ�VSRWV���
:H�DOO�JRW�WR�WKH�FKXUFK�LQ�D�UHDVRQDEOH�WLPH�WKRXJK�DQG�ZKLOH�'DSKQH�SUHSDUHG�WKH�SORXJKPDQ¶V�
OXQFK� DQG� SL]]DV� IRU� XV� DOO��PRVW� RI� WKH� \RXQJ�SHRSOH�SOD\HG� FDUG� JDPHV�� �3DXO� KDGQ¶W� UHDOLVHG�
ZKDW�KDG�EHHQ�SODQQHG�DQG�WRRN�KLV�FDU�ORDG�RI�\RXQJ�ULQJHUV�XS�WKH�WRZHU�DQG�RUJDQLVHG�ULQJLQJ�
RQ�WKH�VLPXODWRU���+H�ZRQGHUHG�ZK\�LW�WRRN�WKH�UHVW�RI�XV�VR�ORQJ�WR�SDUN���:H�ZRQGHUHG�ZKHUH�KH�
DQG�KLV�FDU�ORDG�ZHUH�EXW�RI�FRXUVH�FRXOGQ¶W�KHDU�WKH�EHOOV�ULQJLQJ� 
 

/XFNLO\�ZH�IRXQG�3DXO�DQG�WKH�ER\V�E\�WKH�WLPH�OXQFK�ZDV�UHDG\�DQG�HYHU\RQH�HQMR\HG�WKH�VSUHDG�
'DSKQH�SURYLGHG���3DXO�/XFDV�RUJDQLVHG�XV�DOO�IRU�D�JURXS�SKRWR�DQG�DOVR�WRRN�VRPH�VKRWV�RI�WKH�
JLUOV�SOD\LQJ�FDUG�JDPHV� 
 

:KLOVW�ULQJLQJ�WRRN�SODFH��WKH�DGXOWV�KDG�WR�JR�DQG�UHVFXH�WKHLU�FDUV�IURP�WZR�KRXU�SDUNLQJ�VORWV�
DURXQG�+HDGLQJWRQ� 
 

7KH�QH[W�21%�\RXQJ�ULQJHU�RXWLQJ�ZLOO�EH�LQ�WKH�(DVWHU�6FKRRO�KROLGD\��SUREDEO\�RQ�:HGQHVGD\�
�WK�$SULO����YHQXH�\HW�WR�EH�GHFLGHG����2IIHUV�WR�RUJDQLVH�VRPHWKLQJ�YHU\�JUDWHIXOO\�UHFHLYHG� 
 

6XVDQ�5HDG 
21%�7UDLQLQJ�2IILFHU 

�� 

<RXQJ�5LQJHUV�2XWLQJ��,IIOH\�DQG�&RZOH\�–��WK�$SULO������ 
 
,IIOH\�PXVW�KDYH�EHHQ�VXUURXQGHG�E\�IDUPODQG�DQG�WKH�ULYHU�XQWLO�UHODWLYHO\�UHFHQWO\��EXW�RI�FRXUVH�
ZDV�VZDOORZHG�XS�ZLWKLQ�2[IRUG�DURXQG�D�KXQGUHG�\HDUV�DJR�� �:H�GURYH�GRZQ�WKH�PDLQ�VWUHHW��
ZKLFK�VWLOO� IHHOV� OLNH�D�YLOODJH�ZLWK�PDQ\�QDUURZ� WXUQLQJV�ZKLFK� ORRNHG�DV� LI� WKH\�PLJKW� OHDG� WR�
ILHOGV�DQG�RUFKDUGV�� �$W� WKH�HQG� LW�EURDGHQHG�RXW� WR� IUDPH� WKH�DWWUDFWLYH�KRQH\�FRORXUHG�FKXUFK���
7KHUH� ZH� KDSSLO\� PHW� XS�� QHDUO\� WZHQW\� ULQJHUV� LQFOXGLQJ� VHYHQ� \RXQJ� ULQJHUV� XQGHU� HLJKWHHQ�
\HDUV�ROG� 
 

/RWV�RI�EUDQFKHV�ZHUH�UHSUHVHQWHG�DPRQJ�WKH�VHYHQ�\RXQJ�ULQJHUV�� �%DQEXU\�%UDQFK��(DVW�%HUNV�
DQG�6RXWK�%XFNV�%UDQFK��2[IRUG�&LW\�%UDQFK��5HDGLQJ�%UDQFK�DQG�:LWQH\�	�:RRGVWRFN�%UDQFK�
HDFK�ZHUH�UHSUHVHQWHG�DV�ZHOO�DV�WZR�IURP�RXU�RZQ�2OG�1RUWK�%HUNV�%UDQFK���:H�KDYH�RIWHQ�KDG�
PRUH�\RXQJ�SHRSOH�EXW�ORWV�ZHUH�DZD\�ZLWK�WKHLU�IDPLOLHV��PDNLQJ�JRRG�XVH�RI�WKH�WZR�ZHHN�EUHDN�
IURP�VFKRRO� 
 

:H� HQMR\HG� WKH� ORYHO\� ,IIOH\� EHOOV�� DQG� HVSHFLDOO\� UHPHPEHU� WKH� XQXVXDO� FHQWUDO� SLOODU� LQ� WKH�
ULQJLQJ� FKDPEHU�� �2XU� \RXQJ� ULQJHU� IURP�$PHUVKDP�FDOOHG� VRPH�H[FHOOHQW� FDOO� FKDQJHV� IRU� XV���
:H�DOVR�UDQJ�VRPH�3ODLQ�%RE��6WHGPDQ�DQG�(ULQ�GRXEOHV���)RU�D�JDPH��ZH�WKUHZ�D�GLFH�WR�GHFLGH�
ZKLFK�QDPHG�FKDQJH�IURP�D�OLVW�WR�SXOO�RII�LQ��WKHQ�UDQJ�SODLQ�KXQW�RQ�ILYH�IURP�WKDW�FKDQJH���,W�
PDGH�RXU�\RXQJ�ULQJHUV�WKLQN��EXW�WKH\�UXQJ�LW�VXFFHVVIXOO\� 
 

:H� ZHUH� WUHDWHG� WR� DQ� H[FHOOHQW� WDON� DQG� YLVLW� WR� ,IIOH\� FKXUFK� E\� (OL]DEHWK�� D� PHPEHU� RI� WKH�
FRQJUHJDWLRQ� WKHUH�� � ,W� ZDV� GLIILFXOW� WR� EHOLHYH� WKDW� WKH� EHDXWLIXO� FULVS� FDUYLQJ� RQ� WKH� RXWVLGH�
VWRQHZRUN� RI� WKH� FKXUFK� ZDV� QHDUO\� ���� \HDUV� ROG�� � $QG� LW� ZDV� IDVFLQDWLQJ� WR� KHDU� DERXW� WKH�
DQFKRULWH�ZKR�EXLOW�D�FHOO�DJDLQVW�WKH�QRUWK�ZDOO�RI�WKH�FKXUFK�ZLWK�D�ZLQGRZ�LQWR�WKH�FKXUFK���6KH�
OLYHG� WKHUH�DQG�GHYRWHG�KHUVHOI� WR�&KULVW� IRU� WHQ�\HDUV��QHYHU� VWHSSLQJ�RXWVLGH�KHU�FHOO��XQWLO� VKH�
GLHG� 
 

:H�ZDONHG�WKH�PLOH�WR�6W�-DPHV��&RZOH\�DORQJ�ZKDW�PXVW�KDYH�EHHQ�D�IDUP�WUDFN�EHWZHHQ�WKH�WZR�
YLOODJHV���7KHUH�ZH�ZHUH�WUHDWHG�WR�VFRQHV��ELVFXLWV��FDNH��WHD�DQG�SRS�NLQGO\�SURYLGHG�E\�'DSKQH���
$QG�ZH� UDQJ� WKH� OLJKW� EHOOV� WKHUH�� LQFOXGLQJ� D� UHTXHVWHG� JDPH� RI�7ZLVWHU� DV�ZHOO� DV� WKH� SURSHU�
PHWKRGV� 
 

7KH�QH[W�21%�\RXQJ�ULQJHU�RXWLQJ�ZLOO�EH�LQ�WKH�+DOI�7HUP�KROLGD\��SUREDEO\�RQ�:HGQHVGD\���WK�
0D\���YHQXH�\HW�WR�EH�GHFLGHG����2IIHUV�WR�RUJDQLVH�VRPHWKLQJ�YHU\�JUDWHIXOO\�UHFHLYHG� 
 

6XVDQ�5HDG 
21%�7UDLQLQJ�2IILFHU 



�� 

7HZNHVEXU\�6KLHOG���-EHOO�&RPSHWLWLRQ 
 
$IWHU� SODFLQJ��VW� LQ� WKH�JXLOG���-EHOO� FRPSHWLWLRQ�� WKH�21%�%UDQFK� WHDP�KDG� WKH�RSSRUWXQLW\� WR�
UHSUHVHQW� WKH�2[IRUG�'LRFHVDQ�*XLOG� DW� WKH� SUHVWLJLRXV�1DWLRQDO� ��-EHOO� VWULNLQJ� FRPSHWLWLRQ� LQ�
7HZNHVEXU\�$EEH\�� �3ULRU� WR� WKH�FRPSHWLWLRQ��ZH�KHOG�IRXU�SUDFWLFHV�–� WZR�DW�$ELQJGRQ��RQH� LQ�
:DOOLQJIRUG�DQG�+LJK�:\FRPEH�–�WR�ULQJ�WRJHWKHU�DV�D�WHDP�DQG�SUDFWLFH�WKH�FRPSHWLWLRQ�PHWKRG���
&DPEULGJH�6XUSULVH�5R\DO���$W�HDFK�SUDFWLFH�ZH�IRXQG�WKDW�WKH�ODVW�OHDG�ZDV�VOLJKWO\�SUREOHPDWLF��
WKXV�RXU�SUDFWLFH�SLHFH�EHFDPH�D�OHDG�RI�OLWWOH�ERE�IROORZHG�E\�WKH�ODVW�OHDG�RI�&DPEULGJH� 
 

:H�DOO�DUULYHG�DW�7HZNHVEXU\�$EEH\�RQ�6DWXUGD\��WK�0D\�LQ�WLPH�IRU�WKH����R¶FORFN�GUDZ��VRPH�LQ�
PRUH�H[FLWLQJ�ZD\V�WKDQ�RWKHUV���DQG�ZHUH�DOORWWHG�WKH����R¶FORFN�VORW���8QIRUWXQDWHO\��DIWHU�D�UHD�
VRQDEOH�SUDFWLFH�SLHFH��WKH�EDQG�ZDV�RYHUFRPH�E\�WKH�SUHVVXUH�DQG�WKH�WHVW�SLHFH�FDPH�WR�D�GLVDS�
SRLQWLQJ� HQG� MXVW� DIWHU� KDOIZD\� WKURXJK�� � +RZHYHU�� LW� GLG� PHDQ� WKDW� ZH� FRXOG� UHWUHDW� WR� WKH�
7HZNHVEXU\� 3DUN�5HVWDXUDQW� VRRQHU� DQG� HQMR\� OXQFK� WKHUH�–� D� ERQXV� WKDW�ZH� FRXOGQ¶W� KHDU� WKH�
RWKHU��UDWKHU�PRUH�VXFFHVVIXO�WHDPV���,W�ZDV�D�YHU\�HQMR\DEOH�GD\�RYHUDOO��ZLWK�VRPH�ORYHO\�ZHDWK�
HU�DQG�IRRG��DQG�ULQJLQJ����:H�GHILQLWHO\�WRRN�RQ�WKH�FKDOOHQJH�ZLWK�PXFK�HQWKXVLDVP�DQG�GHGLFD�
WLRQ��VR�ZHOO�GRQH�WR�WKH�WHDP�IRU�WKHLU�FRPPLWPHQW�WR�WKH�SUDFWLFHV�DQG�WKH�FRPSHWLWLRQ��DQG�ZH�
ZLOO�WU\�RXU�EHVW�WR�TXDOLI\�IRU�QH[W�\HDU¶V�FRPSHWLWLRQ� 

6RSKLH�0DUWLQ 

7KH�EDQG�HQMR\LQJ�VRPH�ZHOO
-GHVHUYHG�OXQFK�DIWHU�WKH�
FRPSHWLWLRQ� 

�� 

7KH�%HOOV��7KH�%HOOV�������$FWRU�ZULWHU�*HRII�+DOHV�YLVLWV�WKH�WRZHU�SUDFWLFH� 
 
,�KDYH�DSSHDUHG�PDQ\�WLPHV�LQ�+HQU\�,UYLQJ¶V�ILQH�GUDPD�RI�KDXQWLQJ�DQG�KRUURU��EXW�WKHVH�EHOOV�
DUH�GLIIHUHQW���,UYLQJ¶V�EHOOV�ZHUH�RQ�D�KRUVH-GUDZQ�VOHGJH�DQG�VR�QHDUHU�WR�³-LQJOH�%HOOV´�WKDQ�WR�
WKH�SHDO�RI�6W�+HOHQ¶V��$ELQJGRQ��ZKHUH�,�DP�JRLQJ�WR�VHH�KHDU�D�SUDFWLFH�RQ�D�-DQXDU\�QLJKW� 
 

7KH�VWDLUV�WR�WKH�EHOO-FKDPEHU�DUH�SHULORXVO\�VWHHS�DQG�QDUURZ�IRU�RQH�ZKR�WDNHV�VL]H����LQ�VKRHV��
DQG�WKH\�VHHP�WR�JR�RQ�IRU�IDU�WRR�ORQJ���,�JURSH�HYHU�XSZDUGV��³1HDUHU��P\�*RG��WR�WKHH´��DQG�
ILQG�P\VHOI�DW�ODVW�LQ�D�URRP�IXOO�RI�ZHOFRPLQJ�ULQJHUV� 
 

--'R�\RX�ULQJ�EHOOV"��KRSHIXO�HQTXLU\� 
--1R��DSRORJHWLF� 
 

,�IHHO�,�VKRXOG�DSRORJL]H�IRU�WKLV�JDS�LQ�P\�HGXFDWLRQ���$OO�,�NQRZ�RI�ULQJLQJ�FRPHV�IURP�UHDGLQJ�
³7KH�1LQH�7DLORUV´�EDFN� LQ� WKH�PLVWV�RI� WLPH�� �2Q� WKH�ZDOOV�RI� WKH�FKDPEHU�DUH�ERDUGV�ZLWK� WKH�
QDPHV�RI�WHDPV�RI�ULQJHUV�ZKR�KDYH�GRQH�PLJKW\�GHHGV�LQ�\HDUV�SDVW���$PRQJ�WKH�UHYHUHQG�JHQWOH�
PDQ�ZKR� WRRN�SDUW�� ,� ORRNHG� LQ�YDLQ� IRU� WKH�QDPH�RI� WKH�5HY��7KHRGRUH�9HQDEOHV��ZKR� OHG� WKH�
WHDP�LQ�ZKLFK�/RUG�3HWHU�:LPVH\�WRRN�D�URSH�WKDW�ZLQWHU¶V�QLJKW��LQ�'RURWK\�/��6D\HUV¶V�GHWHFWLYH�
VWRU\� VHW� LQ� WKH� VQRZERXQG� IHQV��ZKHUH� WKH\� UDQJ� D�SHDO� RI� ������.HQW�7UHEOH�%RE�0DMRU� LQ���
KRXUV����PLQXWHV���$OVR�RQ�WKH�ZDOO�LV�D�YHUWLFDO�ODGGHU�OHDGLQJ�WR�D�KDWFK��XS�ZKLFK�,�ZRXOGQ¶W�JR��
QRW�IRU�D�FDFKH�RI�VWROHQ�MHZHOV���,W�WXUQV�RXW�WR�OHDG�WR�WKH�FKXUFK�FORFN��VR�,�ZRQ¶W�QHHG�WR� 
 

--%HWWHU�WR�NHHS�ERWK�IHHW�RQ�WKH�IORRU��VD\V�WKH�JHQWOHPDQ�QH[W�WR�PH�RQ�ZKDW�,�ZDQW�WR�FDOO�WKH�
³VXE¶V�EHQFK´���&URVV�\RXU�OHJV�RYHU�DQG�\RX�FDQ�JHW�D�IRRW�HQWDQJOHG�ZLWK�D�URSH��QRW�DQ�H[SHUL�
HQFH�WR�EH�UHFRPPHQGHG���'RQ¶W�WU\�LW�DW�KRPH� 
 

³:KDW�LV�WKLV�MDQJOLQJ�LQ�P\�HDUV"´�GHPDQGV�WKH�WRUPHQWHG�,UYLQJ�LQ�WKH�SOD\���1R�MDQJOLQJ�KHUH���D�
VZHHW�PHORGLF�ULQJLQJ�IURP�DERYH�� �3UDFWLFH�KDV�EHJXQ�� �8S�DQG�GRZQ��XS�DQG�GRZQ��FDWFK�DQG�
KDOI-UHOHDVH�� FDWFK� DJDLQ�� � )DFHV� UHGGHQ� ZLWK� HIIRUW�� � WKLV� ORRNV� OLNH� VHULRXV� H[HUFLVH��
³/LQFROQVKLUH�´�� VKRXWV� VRPHRQH�–� QRGV� IURP� WKH� ULQJHUV�� � 7KH� URSHV�GHVFHQG� DJDLQ� DQG� ULVH� WR�
KROHV�LQ�WKH�FHLOLQJ���:KDW�PXVW�WKH�QRLVH�EH��XS�LQ�WKH�EHOIU\"��(QRXJK�WR�GULYH�WKH�ERXQG�ZUHWFK�
LQ�WKH�ERRN�WR�PDGQHVV�DQG�GHDWK��DV�LW�QHDUO\�GURYH�/RUG�3HWHU� 
 

6WRS�� EUHDWKH�� DQQRXQFH� WKH� QH[W� SHDO� >PHWKRG@�� FDOO� VRPHRQH� RII� WKH� EHQFK� DQG� RQWR� D� URSH���
³&KDQJH��EXW�QRW�GHFD\��LQ�DOO�DURXQG�,�VHH´���$QG�WKH\�ULVH�DQG�IDOO�DJDLQ��EUHDWKH��SDXVH��UHOHDVH��
FDWFK��UHOHDVH�DJDLQ��WLOO�VXGGHQO\�LW�LV�QLQH�R¶FORFN���*HW�\RXU�FRDWV��\RX¶YH�SXOOHG� 
 

$QG�JR�GRZQ�WKRVH�VWDLUV�DJDLQ���³*HQWOH�-HVXV��GD\�E\�GD\��NHHS�PH�LQ�WKH�QDUURZ�ZD\���/HW�LW�EH�
WKH�SXE�IRU�PH��QRW�D�QLJKW�LQ�$�DQG�(�´��$QG�,�DP�VSDUHG��IRU�WKH�SXE��ZKHUH�WKH�WDON�LV�RI�EHOOV�
DQG�WKH�EHHU�LV�H[FHOOHQW� 

*HRII�+DOHV 



�� 

1HZ�<HDU¶V�'D\������DW�$SSOHWRQ 

�� 

48$57(5�3($/6 

$ELQJGRQ��6W�+HOHQ�����1RYHPEHU�������������6XUSULVH�0LQRU���P����-RVK�%DOO����6XVDQ�5HDG�
���%ULDQ�5HDG����6RSKLH�0DUWLQ����,VDDF�2
6KHD����7LP�3HWW��&�������VW�TXDUWHU�LQ�WKHVH�PHWKRGV�–�
���� 
 
$ELQJGRQ��6W�1LFRODV�����'HFHPEHU�������������6XUSULVH�0LQRU���P����-RVK�%DOO����6XVDQ�5HDG�
���%ULDQ�5HDG����6RSKLH�0DUWLQ����,VDDF�2
6KHD����7LP�3HWW��&������5XQJ�IRU�WKH�3DWURQDO�)HVWLYDO�
(YHQVRQJ� 
 
$ELQJGRQ��6W�1LFRODV�����'HFHPEHU�������������3ODLQ�%RE�0LQRU���,VDDF�2
6KHD����6LPRQ�<DU�
URZ����-RVK�%DOO����%ULDQ�5HDG����6RSKLH�0DUWLQ����0DWW�)UDQNOLQ��&����� �)LUVW�TXDUWHU�LQVLGH������
5XQJ�IRU�WKH�&DURO�6HUYLFH� 
 
$SSOHWRQ�� ���'HFHPEHU� ������ ������*UDQGVLUH�&DWHUV�� � 6DUDK�2FNZHOO� ���0LFKHOH�:LQWHU� ���
%DUEDUD�+�3D\QH����6\OYLD�0�+DUULVRQ����-HQQ\�$�'\HU����3HWHU�+�0�'D\����&DWKHULQH�(�2FNZHOO�
���0LFKDHO�-�+DUULVRQ��&�����%HUQDUG�-�6WRQH����'DYLG�&�2FNZHOO������)RU�&KULVWPDV��UXQJ�EHIRUH�
WKH�&DURO�6HUYLFH� 
 
%OHZEXU\�� ��� 'HFHPEHU� ������  ���� &DPEULGJH� 6XUSULVH� 0DMRU��  'DYLG� (QGDFRWW� ��� (OOHQ�
%UDPKLOO� ���*LOOLDQ�/R\G���� -RVLH�6� ,UYLQJ����0DUN�9LQFHQW����&KDUOHV�0RUULVK��� 6WXDUW�)�*LE�
VRQ �&�����5LFKDUG�/R\G�����5XQJ�GXULQJ�WKH�DQQXDO�%R[LQJ�'D\�ZDON�WR�FHOHEUDWH�WKH�OLIH�RI�:LO�
OLDP�'HQW�5RELQVRQ��ZKR�GLHG�DJH�����\HDUV�RQ�WKH��WK�'HFHPEHU���)LUVW�RI�&DPEULGJH�6�0DMRU��� 
 
&KLOWRQ�� �� -DQXDU\� ������ � ����� 6SOLFHG� 6XUSULVH�0LQRU� ��P��� �0LNH�:LJQH\� �&�� ��� &KDUOHV�
7XUQEXOO����-RKQ�+DZHV����5RGHULF�.�%LFNHUWRQ����*LOO�7RPOLQVRQ����7RQ\�1XQQ��� 
 
:DQWDJH����-DQXDU\�������������3ODLQ�%RE�7ULSOHV��&HOLD�/HHVRQ-�&R[����'DYLG�(QGDFRWW�0%(�
���/L]�:RRGKRXVH����6DUDK�+RZHOO����*LOOLDQ�/R\G����5LFKDUG�/R\G����-RH�1RUWRQ���&�����*UDKDP�
6WRWHU�����7R�FHOHEUDWH�)U�-RKQ�6DOWHU
V����\HDUV�VHUYLFH�DV�9LFDU�RI�:DQWDJH� 
 
0LOWRQ����-DQXDU\�������������'RXEOHV���P����'DSKQH�3ROODUG����5DFKHO�0RUULVK����1LFROD�7XUQHU�
�&�����&KDUOHV�0RUULVK����&ROLQ�7XUQHU�����0RVW�PHWKRGV�–��� 
 
$ELQJGRQ�����6W�$PDQG�'ULYH������-DQXDU\�������������3ODLQ�%RE�5R\DO���6XVDQ�(�0�5HDG��-���
7LP�3HWW��-���5RVDQQD�&UHWQH\��-���-RKQ�*�3XVH\��-���-RH�1RUWRQ��&���-��� 
 
$ELQJGRQ�����6W�$PDQG�'ULYH�����)HEUXDU\�������������.HQW�7UHEOH�%RE�0DMRU���6XVDQ�5HDG��
-���-RKQ�3XVH\��-���-RH�1RUWRQ��-���7LP�3HWW��&���-�� 
 
$ELQJGRQ� ���� 6W�$PDQG�'ULYH��� ��� )HEUXDU\� ������ ������ 6W�&OHPHQW
V�&ROOHJH�%RE�0LQRU���
6XVDQ�(�0�5HDG��-���7LP�3HWW��-���-RH�1RUWRQ��&���-��� �5XQJ�WR�FHOHEUDWH� WKH���WK�ELUWKGD\�RI�
3HWH�7RPEV� 
 
$ELQJGRQ�����6W�$PDQG�'ULYH������)HEUXDU\�������������3ODLQ�DQG�/LWWOH�%RE�0LQRU���6XVDQ�(�
0�5HDG��-���7LP�3HWW��-���-RH�1RUWRQ��&���-�� 
 
%OHZEXU\����0DUFK������� ���� 3ODLQ�%RE�'RXEOHV�� (GHQ�%UDPKLOO��� *LOOLDQ�/R\G �&�����(OOHQ�
%UDPKLOO����5LFKDUG�/R\G����0LFKDHO�:LQWHU����0DWWKHZ�3KLOOLSV�����)LUVW�TXDUWHU�SHDO��� 
 



�� 

67�%/$,6(�62&,(7<��'UD\WRQ�����1RYHPEHU��������K���������%XFNODQG�'LQKDP�6XUSULVH�
0DMRU���3HWHU�%ULGOH����+HOHQ�-�3LSHU����7LPRWK\�*�3HWW����5REHUW�-�&URFNHU����1LFROD�-�7XUQHU����
&ROLQ�0�7XUQHU����%HUQDUG�)�/�*URYHV��&�����&ODLUH�)�5RXOVWRQH��� 
 
&KLOWRQ�����1RYHPEHU��������K����������6SOLFHG�6XUSULVH�0LQRU���P����(�-RKQ�:HOOV����-RVLH�6�
,UYLQJ����-XQH�'�:HOOV����7LPRWK\�*�3HWW����6LPRQ�/�(GZDUGV����6WXDUW�)�*LEVRQ��&���� 
 
&KLOWRQ�� ���'HFHPEHU� ������ �K���������6SOLFHG�6XUSULVH�0LQRU� ��P��� � -�$ODQ�$LQVZRUWK� ���
-DQHW�(�0HQKLQLFN����&DWKHULQH�0�$�/DQH����%HU\O�5�1RUULV����-RKQ�*�3XVH\����.HQQHWK�5�'DY�
HQSRUW��&���� 
 
67� %/$,6(� 62&,(7<��+DUZHOO�� ��� 'HFHPEHU� ������ �K���� ����� &OLWKHURH� $OOLDQFH�0DMRU���
5REHUW�-�&URFNHU����&KDUORWWH�$�%R\FH����&\QWKLD�(�+RZHOO����1LFROD�-�7XUQHU����3HWHU�*�&�(OOLV�
���&ROLQ�0�7XUQHU����&ODLUH�)�5RXOVWRQH����-RKQ�5�0DUWLQ��&������5XQJ�IRU�&KULVWPDV� 
 
0LOWRQ�����'HFHPEHU��������K���������6SOLFHG�6XUSULVH�0DMRU����P�����(�-RKQ�:HOOV����-XQH�'�
:HOOV����$QQD�(�6KHUZRRG����'DQLHO�-�3DJH����6WXDUW�)�*LEVRQ����5REHUW�$�3DUWULGJH����-DFN�(�
3DJH����&ROLQ�*�1HZPDQ��&���� 

$ELQJGRQ��6W�+HOHQ�����0DUFK�������������/RQGRQ�6XUSULVH�0DMRU���1LFROD�7XUQHU����6RSKLH�
0DUWLQ����$OLVRQ�0HUU\ZHDWKHU-&ODUNH����6WXDUW�*LEVRQ����5\DQ�0LOOV����1LFN�&ODUNH����7LP�3HWW�
�&�����'DYLG�7KRPDV�����)LUVW�EORZV�LQ�WKH�PHWKRG�-�����)LUVW�TXDUWHU�RI�/RQGRQ�6�0DMRU�DQG�FRP�
SOHWHV�WKH�VWDQGDUG���–��� 
 
$ELQJGRQ� ����6W�$PDQG�'ULYH��� ���0DUFK������� ������3ODLQ�%RE�0DMRU��&RPS�� -RH�1RUWRQ���
6XVDQ�(�0�5HDG��-���-RKQ�*�3XVH\��-���-RH�1RUWRQ��&���-���7LP�3HWW��-����:LWK�EHVW�ZLVKHV�IRU�
%HUQDUG�0DVWHUPDQ��FXUUHQWO\�RQ�OLIH�VXSSRUW� 
 
$ELQJGRQ�����6W�$PDQG�'ULYH������0DUFK�������������3ODLQ�%RE�0DMRU���7LP�3HWW��-���6XVDQ�(�
0�5HDG��-���-RKQ�*�3XVH\��-���-RH�1RUWRQ��&���-�� 
 
$ELQJGRQ�����6W�$PDQG�'ULYH������0DUFK�������������3ODLQ�%RE�0DMRU���6XVDQ�5HDG��-���7LP�
3HWW��-���'DYLG�7KRPDV��&���-���6RSKLH�0DUWLQ��-����)LUVW�LQ�KDQG���-�� 
 
+DUZHOO����$SULO�������������3ODLQ�%RE�'RXEOHV���%HQMDPLQ�6PDOO����*LOOLDQ�/R\G����0DUN�9LQ�
FHQW��&�����5LFKDUG�/R\G����3KLOLS�5REHUWV����0DWWKHZ�3KLOOLSV�����)LUVW�4�–��� 
 
%OHZEXU\����$SULO������ ����� *UDQGVLUH�7ULSOHV� �6WHSKDQLH�5XQWLQJ����5DFKHO�/�0DKRQH\����
:LOOLDP�6WDIIRUG �&�� ��� 6RSKLH�/�0DUWLQ� ���*HRUJH� -�9DQW� ���$OH[DQGHU�0�)LVKEXUQ� ��� ,VDDF� -�
2¶6KHD����0DUF�$�0F'RQDOG�����)LUVW�RI�*UDQGVLUH���� 
 
5DGOH\�� ��$SULO� ������ ������3ODLQ�%RE�'RXEOHV�� �'DSKQH�3ROODUG� ���&KDUOLH�0LOZDUG� ���$QQ�
%HOFKHU����0�,DQ�0LQQV����(GZDUG�:DONHU��&�����&ODLUH�:DUG���� �7R�PDUN� WKH�FHQWHQDU\�RI� WKH�
GHDWK�RI�/�&S�+RUDFH�6WHYHQV�RI�WKLV�SDULVK��GLHG����0DUFK��������)LUVW�TXDUWHU�RQ�D�FRYHULQJ�EHOO�
–��� 
 
$ELQJGRQ�����6W�$PDQG�'ULYH������$SULO�������������/LWWOH�%RE�0DMRU���6XVDQ�(�0�5HDG��-���
7LP�3HWW��-���-RKQ�*�3XVH\��-���-RH�1RUWRQ��&���-����)LUVW�/%�0DMRU�LQ�KDQG�DV�FRQGXFWRU� 
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�� 

 $ELQJGRQ��6W�1LFRODV�����'HFHPEHU��������K���������0LQRU���P����-RVK�'�%DOO����-XQH�'�:HOOV�
���(�-RKQ�:HOOV����6RSKLH�/�0DUWLQ����,VDDF�-�2
6KHD����7LPRWK\�*�3HWW��&�������VW�SHDO�RI�0LQRU�-�
����� 
 
67�%/$,6(�62&,(7<��0LOWRQ�����'HFHPEHU��������K���������6HDULJKW�'HOLJKW�0DMRU���7LPR�
WK\�*�3HWW����1LFROD�-�7XUQHU����&\QWKLD�(�+RZHOO����'HEE\�0�7DOERWW����0LFKDHO�-�'HZ����6WXDUW�
3�%�7DOERWW����3HWHU�*�&�(OOLV��&�����&ROLQ�0�7XUQHU��� 
 
121-$662&,$7,21��0LOWRQ�����-DQXDU\��������K���������6WHGPDQ�7ULSOHV���1LFROD�-�7XUQHU�
���-RKQ�3ODGG\V��&�����$ODQ�0�(\OHV����6LPRQ�/�(GZDUGV����+LOGD�&�5LGOH\����-RKQ�+�1DSSHU����
6LPRQ�:�(GZDUGV����-RKQ�5�5LGOH\��� 
 
$ELQJGRQ��6W�1LFRODV�����-DQXDU\��������K���������6WHGPDQ�'RXEOHV�� �$ODQ�0�(\OHV����-RKQ�
3ODGG\V��&�����'DYLG�/�7KRPDV����,VDDF�-�2
6KHD����7LPRWK\�*�3HWW����6LPRQ�:�(GZDUGV�����)LUVW�
6WHGPDQ�'RXEOHV������������&RPSOHWHV�6WHGPDQ�IDPLO\������ 
 
67�%/$,6(�62&,(7<��0LOWRQ�����-DQXDU\��������K���������1HZ�&DPEULGJH�6XUSULVH�0DMRU���
&ROLQ�0�7XUQHU����1LFROD�-�7XUQHU����&\QWKLD�(�+RZHOO����7LPRWK\�*�3HWW����6XVDQ�9�*DPEOLQJ����
'DYLG�0�*DPEOLQJ����3HWHU�*�&�(OOLV��&�����5LFKDUG�/�7KXPZRRG��� 
 
67� %/$,6(� 62&,(7<��0LOWRQ�� ��� -DQXDU\� ������ �K���� ����� 7\QHPRXWK� 6XUSULVH� 0DMRU���
%ULDQ�%ODGRQ����5REHUW�-�&URFNHU����&ROLQ�0�7XUQHU����&KDUORWWH�$�%R\FH����-RKQ�&�6KHSSDUG����
.DWKDULQH�-�6DOWHU����1LFROD�-�7XUQHU����-RKQ�5�0DUWLQ��&���� 
 
67�%/$,6(�62&,(7<��0LOWRQ�����-DQXDU\��������K���������%DUORZ�$OOLDQFH�0DMRU���1LFROD�-�
7XUQHU����&KULVWRSKHU�-�3LFNIRUG����.HQQHWK�5�'DYHQSRUW����%HU\O�5�1RUULV����-RKQ�&�6KHSSDUG����
&ROLQ�0�7XUQHU����'DUUDQ�5LFNV��&�����3HWHU�%ULGOH��� 
 
67� %/$,6(� 62&,(7<��0LOWRQ�� � �� )HEUXDU\� ������ �K���� ����� 8SSLQJKDP� 'HOLJKW� 0DMRU���
&KDUORWWH�$�%R\FH����&\QWKLD�(�+RZHOO� ���5LFKDUG�/�7KXPZRRG����&ROLQ�0�7XUQHU���� -RKQ�&�
6KHSSDUG����&KDUOHV�(�-�0RUULVK����-RKQ�5�0DUWLQ��&�����1LFROD�-�7XUQHU�����)RU�3DWURQDO�)HVWLYDO� 
 
67� %/$,6(� 62&,(7<�� 6XQQLQJZHOO�� ��� )HEUXDU\� ������ �K���� ����� 6XUSULVH�0LQRU� ���P����
&\QWKLD�(�+RZHOO����'DUUDQ�5LFNV����5REHUW�-�&URFNHU����1LFROD�-�7XUQHU����3HWHU�*�&�(OOLV��&�����
&ROLQ�0�7XUQHU��� 
 
0LOWRQ�����)HEUXDU\��������K���������6SOLFHG�6XUSULVH�0DMRU����P����(�-RKQ�:HOOV����$QQD�(�
6KHUZRRG����7LPRWK\�*�3HWW����%HU\O�5�1RUULV����:�-RKQ�&RXSHUWKZDLWH��&�����-XQH�'�:HOOV����
0DUWLQ�-�7XUQHU����3HWHU�%ULGOH��� 
 
*/28&(67(5�	�%5,672/�$662&,$7,21��0LOWRQ�����)HEUXDU\��������K���������*UDQGVLUH�
7ULSOHV���-RKQ�+�1DSSHU����-XOLDQ�2�+RZHV����6LPRQ�:�(GZDUGV����'�3DXO�6PLWK����&ROLQ�)�6DOW�
HU����5LFKDUG�%�3XOOLQ����*HRUJH�0�6DOWHU����*DUHWK�/�0�/DZVRQ�����5XQJ�VWULFWO\�VLOHQW�DQG�QRQ�
FRQGXFWHG� 
 
$33/(721� 62&,(7<�� $SSOHWRQ�� �� 0DUFK� ������ ����� 6WHGPDQ� &DWHUV�� &RPS�� /XFLQGD� -�
:RRGZDUG�� �0LFKHOH�:LQWHU����$QGUHZ�+DVHOGLQH����-XOLH�$�+DVHOGLQH����/XFLQGD�-�:RRGZDUG�
�&�����-DPHV�$�+DVHOGLQH����3DWULFLD�0�1HZWRQ����-RKQ�+�1DSSHU����5REHUW�+�1HZWRQ����6WHSKHQ�
+�6WDQIRUG����%HUQDUG�-�6WRQH������5XQJ�WR�FHOHEUDWH�WKH����WK�$QQLYHUVDU\�RI�WKH�LQVWDOODWLRQ�RI�
WKH�RULJLQDO�ULQJ�RI���EHOOV��JLYHQ�E\�6TXLUH�6RXWKE\��DW�6W�/DXUHQFH�$SSOHWRQ���&LUFOHG�WKH�WRZHU���
������WK�3HDO��� 
 
 
 



�� 

67�%/$,6(�62&,(7<��0LOWRQ�� ���0DUFK��������K���������*UHDW�.LQJVKLOO�6XUSULVH�0DMRU���
%ULDQ�%ODGRQ����&KDUORWWH�$�%R\FH����1LFROD�-�7XUQHU����$ODQ�0�(\OHV����6LPRQ�/�(GZDUGV����
-RKQ�&�6KHSSDUG����&ROLQ�0�7XUQHU����-RKQ�5�0DUWLQ��&������5XQJ�LQ�WKDQNVJLYLQJ�IRU�WKH�OLIH�RI�
-LP�7D\ORU� 
 
&KLOWRQ����0DUFK��������K���������6SOLFHG�6XUSULVH�0LQRU���P���'DYLG�$�&RUQZDOO����0DXULFH�
)�(GZDUGV����-�$ODQ�$LQVZRUWK����&DWKHULQH�0�$�/DQH����6WXDUW�)�*LEVRQ��&�����.HQQHWK�5�'DY�
HQSRUW� �� 
 
67�%/$,6(�62&,(7<��'UD\WRQ�����0DUFK��������K���������+XPSKOHW�6XUSULVH�0DMRU���5RE�
HUW�-�&URFNHU����1LFROD�-�7XUQHU����+HOHQ�-�3LSHU����-RKQ�&�6KHSSDUG����3HWHU�%ULGOH����&ROLQ�0�
7XUQHU����$ODQ�0�(\OHV����%HUQDUG�)�/�*URYHV��&���� 
 
67� %/$,6(� 62&,(7<��0LOWRQ�� ��� 0DUFK� ������ �K���� �����0DJQD� &DUWD� $OOLDQFH�0DMRU���
7LPRWK\�*�3HWW����1LFROD�-�7XUQHU��&�����'DUUDQ�5LFNV����-DQHW�(�0HQKLQLFN����-RKQ�&�6KHSSDUG�
���&ROLQ�0�7XUQHU����5LFKDUG�/�7KXPZRRG����3HWHU�*�&�(OOLV��� 
 
$ELQJGRQ��6W�+HOHQ�����$SULO��������K���������&DPEULGJH�6XUSULVH�5R\DO�&RPS�3KLOLS�$�%�
6DGGOHWRQ�� � �(� -RKQ�:HOOV����6RSKLH�/�0DUWLQ���� -XQH�'�:HOOV����$QQD�(�6KHUZRRG���� -RVLH�6�
,UYLQJ����1LFKRODV�-�&ODUNH����7LPRWK\�*�3HWW��&�����.HQQHWK�5�'DYHQSRUW����'DYLG�/�7KRPDV����
&ROLQ�*�1HZPDQ������)LUVW�SHDO�RI�5R\DO��DJHG�����-��� 
 
67� %/$,6(� 62&,(7<��0LOWRQ�� ��� $SULO� ������ �K���� ����� 7KH� :RPEOHV� 'HOLJKW� 0DMRU���
.DWKDULQH�-�6DOWHU����$ODQ�0�(\OHV����1LFROD�-�7XUQHU����&KDUORWWH�$�%R\FH����-RKQ�&�6KHSSDUG����
6LPRQ�/�(GZDUGV����-RKQ�5�0DUWLQ��&�����&ROLQ�0�7XUQHU��� 

3UHVHQWDWLRQ�RI�6WULNLQJ�&RPSHWLWLRQ�7URSK\�WR�&KULV�7XFNHWW�RQ�EHKDOI�RI�:DOOLQJIRUG 

�� 

675,.,1*�&203(7,7,21�7($06 

$ELQJGRQ 

%OHZEXU\ 



�� 

:DOOLQJIRUG 

+DUZHOO 

�� 

21%�%UDQFK�2XWLQJ 
 

6DWXUGD\���VW�-XO\����� 
 

�����—�����  7DGPDUWRQ���������-�-��� 
    6W�1LFKRODV 
    �3RVWFRGH���2;����7'���26��63������� 
 
�����—�����  %RGLFRWH��������-�-��� 
    6W�-RKQ�WKH�%DSWLVW� 
    �3RVWFRGH��2;����':���26��63������� 
 
�����—�����  /81&+�—�5HG�/LRQ��$GGHUEXU\ 
    �3RVWFRGH�2;����1*� 
     0HQX�WR�IROORZ 
 
�����—�����  7%& 
 
�����—�����  'HGGLQJWRQ���������-�-����7� 
    6W�3HWHU�DQG�3DXO�     
    �3RVWFRGH���2;����6$���26��63������� 
 
�����—�����  7($�����'HGGLQJWRQ" 
 
�����—�����  6WHHSOH�$VWRQ���������-�-��� 
    6W�3HWHU�DQG�3DXO� 
    �3RVWFRGH���2;����6)���26��63������� 
 

'RQ¶W�)RUJHW����)UHH�3UL]H�'UDZ�IRU�DWWHQGHHV� 
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KǆĨŽƌĚ��ŝŽĐĞƐĂŶ�'ƵŝůĚ�ŽĨ��ŚƵƌĐŚ��Ğůů�ZŝŶŐĞƌƐ 
 

KůĚ�EŽƌƚŚ��ĞƌŬƐ��ƌĂŶĐŚ 
 

�ĂƌďĞĐƵĞ�Θ��ƌŽƋƵĞƚ 
 

:ŽŝŶ�ŝŶ�ƚŚĞ�ĨƵŶ�ĂŌĞƌ�ƚŚĞ��ƌĂŶĐŚ�KƵƟŶŐ 
ŽŶ 

 

^ĂƚƵƌĚĂǇ͕�ϮϭƐƚ�:ƵůǇ�ϮϬϭϴ�� 
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�ϭϯƚŚ�:ƵůǇ�ƉůĞĂƐĞ 
 

dĞůĞƉŚŽŶĞ͗�ϬϭϮϯϱ�ϴϱϬϰϱϵ 
�ŵĂŝů͗�ŐŝůůŝĂŶůŽǇĚΛŐŵĂŝů͘ĐŽŵ 

 
WůĞĂƐĞ�ŶŽƚĞ͗� 
^ŽŌ�ĚƌŝŶŬƐ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ͕�ƉůĞĂƐĞ�ďƌŝŶŐ�ǇŽƵƌ�ŽǁŶ�ĂůĐŽŚŽů 
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6HHGLH�ELVFXLWV 
 

 
2YHQ�����IDQ��� 
/LQHG�EDNLQJ�WUD\�ZLWK�QRQ-VWLFN�SDSHU 
 

%HDW�VXJDU�DQG�EXWWHU�XQWLO�VPRRWK���DGG�HJJ�DQG�PL[�DJDLQ���6WLU�LQ�YDQLOOD��WKHQ�DGG�RWKHU�LQJUHGL�
HQWV�DQG�FRPELQH�JHQWO\� 
 

7DNH� VSRRQIXOV�� VKDSH� LQWR�EDOOV� WKHQ� IODWWHQ�JHQWO\�RQ� WKH� WUD\�V��� � 6SDFH�ZHOO� DSDUW� DV� WKH\�GR�
VSUHDG������–����PLQXWHV�LQ�WKH�RYHQ�XQWLO�OLJKWO\�EURZQ�DW�WKH�HGJHV���$OORZ�WR�FRRO�RQ�WUD\V�IRU�
MXVW�D�PLQXWH�WKHQ�SXW�RQ�FRROLQJ�UDFN���0DNHV����–������ 

���J�XQVDOWHG�EXWWHU��VRIWHQHG ���J�IORXU��,�XVHG�EURZQ�65� 

���J�FDVWHU�VXJDU ���J�VHHGV��PRVWO\�VXQIORZHU��VRPH�SXPSNLQ� 

���J�PXVFRYDGR�VXJDU ���J�RDWV 

��HJJ   

��WHDVSRRQ�YDQLOOD�H[WUDFW   
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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�'HFHPEHU������LV���UG��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� 
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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� 
 

: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\�����VW�-XO\�–�%UDQFK�2XWLQJ�DQG�%DUEHFXH 

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

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

:HGQHVGD\���WK�$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� 


