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,Q�WKLV�LVVXH���(GLWRULDO����&KDLUPDQ¶V�5HSRUW����6HFUHWDU\¶V�5HSRUW����5LQJLQJ�0DVWHUV¶�5DP�
EOLQJV����7RZHU�7DON����6NLWWOHV�(YHQLQJ�����5:1<&�&RPSHWLWLRQ�����$57�/HDUQLQJ�WKH�5RSHV�
0DVWHUFODVV����������<RXQJ�5LQJHUV¶�&OXE�����<RXQJ�5LQJHUV¶�2XWLQJV�����21%�%UDQFK�5LQJLQJ�
6FKRRO�����4XDUWHUV�����3HDOV�����6NLWWOHV�(YHQLQJ�SKRWRV�����1HZ�<HDU¶V�'D\�3RVWHU�����21%�
:HEVLWH�����&RQWDFW�/LVW�����&RS\�GDWH�IRU�WKH�QH[W�LVVXH�����21%�%UDQFK�3URJUDPPH���� 
 

%UDQFK�2XWLQJ—��VW�-XO\����� 
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&KDLUPDQ¶V�5HSRUW 
 
:KDW�D�IDQWDVWLF�6NLWWOHV�HYHQLQJ�ZH�KDG�DW�5DGOH\�YLOODJH�KDOO�DV�RXU�EUDQFK�VRFLDO���7KLV�ZDV�ZHOO�
RUJDQLVHG�E\�'DSKQH�DQG�KHU�ULQJHUV��URXQGV�RI�VNLWWOHV��IUHVK�ILVK�DQG�FKLSV�VHUYHG�IURP�WKH�YDQ�
LQ�WKH�FDU�SDUN��IROORZHG�E\�'DSKQH¶V�OHJHQGDU\�VWLFN\�WRIIHH�SXGGLQJ���,W�ZDV�JRRG�WR�VHH�VR�PDQ\�
WKHUH��ZLWK�D�ZLGH�UDQJHV�RI�DJHV���7KH�FKLOGUHQ�ZHUH�D�YDOXDEOH�KHOS�LQ�VHWWLQJ�WKH�VNLWWOHV�XS�HDFK�
WLPH�DQG�VDYHG�VRPH�RI�WKH�PRUH�PDWXUH�EDFNV�DQG�NQHHV�WKH�HIIRUW��DOWKRXJK�LW�ZDV�UHSRUWHG�WR�
PH�WKDW�RQH�RI�RXU�ULQJLQJ�PDVWHUV�VXIIHUHG�EDG�FUDPSV� LQ� WKH�QLJKW�GXH� WR� WKH�VHWWLQJ�XS�RI� WKH�
VNLWWOHV� HDFK� WLPH�� ZHOO� WKDW� ZDV� KLV� H[FXVH� DQ\ZD\�� � 7KDQNV� WR� DOO� LQYROYHG� LQ� RUJDQLVLQJ� WKH�
HYHQLQJ��D�JUHDW�VXFFHVV� 
 
,W� KDV�EHHQ�JRRG� WR�KHDU� VR�PXFK�SRVLWLYH� IHHGEDFN� IURP�DURXQG� WKH�EUDQFK� DERXW� WKH�5HPHP�
EUDQFH�GD\�ULQJLQJ�� �:H�DW�1RUWK�0RUHWRQ��OLNH�PDQ\�WRZHUV��UDQJ�KDOI�PXIIOHG�IRU�WKH�0RUQLQJ�
VHUYLFH�DQG�WKHQ�UDQJ�RSHQ�DW�����SP��WKH�EHOOV�ZHUH�D�YHU\�ILWWLQJ�SDUW�RI�WKH�GD\� 
 
)LQDOO\�,�ZRXOG�OLNH�WR��DOEHLW�VOLJKWO\�HDUO\��ZLVK�\RX�DQG�\RXU�IDPLOLHV�D�YHU\�+DSS\�&KULVWPDV�
DQG�ORRN�IRUZDUG�WR�VHHLQJ�PDQ\�RI�\RX�DW�WKH�1HZ�<HDUV�'D\�ULQJLQJ�DQG�UHIUHVKPHQWV�KHUH�DW�
$OO�6DLQWV��1RUWK�0RUHWRQ� 

5RE�1LFNOHVV 

(GLWRULDO 
 
:HOFRPH�WR�WKH�:LQWHU������LVVXH�RI�WKH�%UDQFK�1HZVOHWWHU�� 
 
7KHUH�KDV�EHHQ�D�ORW�RI�DFWLYLW\�LQ�WKH�EUDQFK��ERWK�LQVLGH�DQG�RXWVLGH�WKH�WRZHUV��RYHU�WKH�ODVW�VL[�
PRQWKV���+RSHIXOO\�\RX�ZLOO�ILQG�VRPHWKLQJ�DPRQJVW�WKH�DUWLFOHV�WR�LQWHUHVW�\RX�� 
 
2I�SDUWLFXODU�PHQWLRQ�LQ�WKLV�LVVXH�LV�WKH�QXPEHU�RI�WRZHUV�ZKR�PDQDJHG�WR�FRQWULEXWH�WR�WKH�QD�
WLRQDO�LQLWLDWLYHV�RQ�5HPHPEUDQFH�6XQGD\��ERWK�DIWHUQRRQ�DQG�HYHQLQJ�HYHQWV���7KH�FRPPHPRUD�
WLRQV�E\�ULQJHUV�RYHU�WKH�ODVW�IRXU�\HDUV�LQ�KRQRXU�RI�DOO�WKRVH�ZKR�IRXJKW�DQG��LQ�PDQ\�FDVHV��GLHG�
IRU�RXU�FRXQWU\�LQ�WKH�)LUVW�:RUOG�:DU�KDYH�EHHQ�DSSUHFLDWHG�E\�PDQ\�RXWVLGH�WKH�ULQJLQJ�FRPPX�
QLW\���,�IHHO��DV�,¶P�VXUH�PDQ\�RI�\RX�GR��WKDW�RXU�HIIRUWV�KDYH�EHHQ�ZRUWKZKLOH�LQ�KRQRXULQJ�WKDW�
JUHDW�VDFULILFH�PDGH�RQH�KXQGUHG�\HDUV�DJR� 
 
&RQJUDWXODWLRQV�JR� WR� WKH�\RXQJ� ULQJHUV� IURP� WKH�EUDQFK�ZKR� WRRN�SDUW� LQ� WKH�2[IRUG�'LRFHVDQ�
*XLOG� WHDP�DW� WKH�5:�1DWLRQDO�<RXWK�&RPSHWLWLRQ�� �7KH� WHDP�DFTXLWWHG� WKHPVHOYHV�ZHOO� LQ� WKH�
ILQDO�UHVXOWV��EHLQJ�DZDUGHG�WKH�5LQJLQJ�:RUOG�(GLWRU¶V�7URSK\�IRU�([FHOOHQFH���:HOO�GRQH���&RQ�
JUDWXODWLRQV�DOVR�JR�WR�0LFKHOOH�DQG�:LOORZ�IRU�VFRULQJ�WKHLU�ILUVW�TXDUWHU�SHDOV�DQG�IRU�WKH�RWKHU�
DFKLHYHPHQWV�DPRQJVW�WKH�TXDUWHUV�DQG�SHDOV� 
 
$�ELJ�WKDQN�\RX�WR�DOO�RXU�FRQWULEXWRUV�IRU�WKH�DUWLFOHV�UHFHLYHG��SOHDVH�NHHS�WKHP�FRPLQJ�LQ��LQ�
FOXGH�SKRWRJUDSKV�LI�\RX�FDQ��DV�WKHVH�DOZD\V�DGG�LQWHUHVW���0\�EHVW�ZLVKHV�WR�DOO�IRU�WKH�FRPLQJ�
VHDVRQ��HQMR\�\RXUVHOYHV�RYHU�WKH�QH[W�IHZ�PRQWKV��NHHS�D�QRWH�RI�\RXU�DQWLFV�DQG�DQ\�DQHFGRWHV�
IRU�LQFOXVLRQ�LQ�WKH�QH[W�HGLWLRQ� 

,DQ�0LQQV� 
 
)LQDOO\��D�WKRXJKW�WR�OHDYH�\RX�ZLWK� 
 

*HQLXV�LV�QRWKLQJ�EXW�D�JUHDW�DSWLWXGH�IRU�SDWLHQFH� 



� 

6HFUHWDU\¶V�5HSRUW 
 
6LQFH�WKH�ODVW�QHZVOHWWHU�DOO�WKH�VFKHGXOHG�EUDQFK�SUDFWLFHV�KDYH�WDNHQ�SODFH���6XVDQ�5HDG�KDV�DU�
UDQJHG�OHDUQHUV¶�SUDFWLFHV�WR�VWDUW�KDOI�DQ�KRXU�EHIRUH�HDFK�EUDQFK�HYHQLQJ�SUDFWLFH���7KLV�KDV�OHG�WR�
DQ� LPSURYHPHQW� LQ�DWWHQGDQFH�EHFDXVH� WKH� OHDUQHUV�DQG�WKHLU�KHOSHUV�KDYH�RIWHQ�VWD\HG�RQ� WR� WKH�
PDLQ�SUDFWLFH���:H�KRSH�WKDW�WKLV�WUHQG�FRQWLQXHV�DQG�DJDLQ�HQFRXUDJH�WRZHU�FDSWDLQV�DQG�RWKHUV�WR�
DWWHQG�ZLWK�WKHLU�QHZ�ULQJHUV�DW�OHDVW�RQH�EUDQFK�HYHQLQJ�SUDFWLFH�LQ�D�\HDU� 
 
$W�WKH�%UDQFK�&RPPLWWHH�0HHWLQJ�LQ�2FWREHU��WKH�7UHDVXUHU��6WXDUW�*LEVRQ��UHSRUWHG�WKDW�EUDQFK�
PHPEHUVKLS�FXUUHQWO\�VWDQGV�DW������ZKLFK�LV�HOHYHQ�PRUH�WKDQ�ODVW�\HDU���%UDQFK�IXQG�UDLVLQJ�LQ�
WKH�\HDU�KDV�EHHQ�VWURQJ���7KH�EDUEHFXH�DQG�RXWLQJ�UDLVHG�������DQG�KRQH\�VDOHV�KDYH�VR�IDU�\LHOG�
HG��������7KH�EUDQFK�KDV�IXQGV�WRWDOOLQJ��������RI�ZKLFK��������LV�KHOG�LQ�WKH�&)2%�DQG��������
DW�/OR\GV���7KH�LQFUHDVH�LQ�IXQGV�LV�PDLQO\�GXH�WR�WKH�FROOHFWLRQ�RI�WKH�DGGLWLRQDO����SHU�PHPEHU�
IRU�%UDQFK�5HVWRUDWLRQ�SURMHFWV� 
 
6XVDQ�5HDG��RXU�7UDLQLQJ�2IILFHU��KDV�EHHQ�YHU\�EXV\�RYHU�WKH�VXPPHU�PRQWKV�� �,Q�-XQH�VKH�RU�
JDQLVHG�D�KDOI-WHUP�ULQJLQJ�FOXE�LQ�$ELQJGRQ�IRU�RXU�\RXQJ�ULQJHUV��DW�WKH�EHJLQQLQJ�RI�6HSWHPEHU�
WKHUH�ZDV�ULQJLQJ�DQG�D�TXL]�DW�6W�*LOHV�LQ�2[IRUG��DQG�LQ�2FWREHU�ULQJLQJ�IROORZHG�E\�SDUW\�JDPHV�
DW�&KROVH\���7KH�EUDQFK�ULQJLQJ�VFKRRO�LV�FRQWLQXLQJ�WR�UHFUXLW�QHZ�ULQJHUV�IRU�RXU�WRZHUV���6XVDQ�
LV�DERXW�WR�VWDUW�WHDFKLQJ�RXU�WKLUG�/75��JURXS�RI�QHZ�OHDUQHUV�� �7KH�WZR�SUHYLRXV�FRXUVHV�ZHUH�
YHU\�VXFFHVVIXO�DQG�SDUWLFLSDQWV�DUH�QRZ�ULQJLQJ�LQ�WKHLU�KRPH�WRZHUV���� 
 
2Q�D�VDG�QRWH��LQ�$XJXVW�,�ZDV�VRUU\�WR�KDYH�WR�UHSRUW�WKDW�3K\OOLV�%URRN�RI�(DVW�+DJERXUQH�KDG�
GLHG���3K\OOLV�OHDUQW�WR�ULQJ�DW�$VWRQ�7LUUROG�DQG�ZDV�D�*XLOG�PHPEHU�IRU�PDQ\�\HDUV���6KH�ZLOO�EH�
VDGO\�PLVVHG�E\�HYHU\RQH�ZKR�NQHZ�KHU�� 
 
7KH�EUDQFK�RXWLQJ�ZDV�RQFH�DJDLQ�DUUDQJHG�E\�3KLOLS�5REHUWV�DQG�WKLV�\HDU��IRU�RQFH���WKH�ZHDWKHU�
ZDV� ILQH�DOO�GD\�� �2YHU� WZHQW\�EUDQFK�PHPEHUV�DQG� IULHQGV�YLVLWHG�7DGPDUWRQ��%RGLFRWH��1RUWK�
$VWRQ��'HGGLQJWRQ�DQG�6WHHSOH�$VWRQ���7KLV�ZDV�DQ�H[FHOOHQWO\�RUJDQLVHG�RXWLQJ��ZKLFK�LQFOXGHG�D�
SXE�OXQFK�LQ�$GGHUEXU\�DQG�DIWHUQRRQ�WHD�DW�6WHHSOH�$VWRQ���7KH�EUDQFK�EDUEHFXH�IROORZHG�RQ�LQ�
WKH�HYHQLQJ�DW�WKH�KRPH�RI�6WXDUW�DQG�1DRPL�*LEVRQ��2YHU����DWWHQGHG�DQG��DV�XVXDO��WKH�IRRG�ZDV�
VXSHUE�� � 7KHUH�ZDV� DOVR� IXQ�RQ� WKH� FURTXHW� JUHHQ� DV� WKH� VXQ�ZDV� VHWWLQJ�� � 7KDQNV� JR� WR�3KLOLS��
-DQHWWH��6WXDUW�DQG�1DRPL�IRU�DUUDQJLQJ�D�JRRG�GD\�IRU�WKH�%UDQFK�� 
 
&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�VHFRQG� 
 
,Q�1RYHPEHU�ZH�KHOG�D�VNLWWOHV�HYHQLQJ�ZLWK�ILVK�DQG�FKLS�VXSSHU�DW�5DGOH\�9LOODJH�+DOO��SOHDVH�
VHH� VHSDUDWH� UHSRUW� LQ� WKLV� QHZVOHWWHU��� 7KDQNV� JR� WR�'DSKQH�3ROODUG� IRU� RUJDQLVLQJ� WKLV� IRU� WKH�
%UDQFK���5LQJLQJ�WR�FHOHEUDWH�1HZ�<HDU�ZLOO�EH�KHOG�DW�1RUWK�0RUHWRQ�RQ��VW�-DQXDU\������IURP�
�����DP�WR������SP��ZLWK�OLJKW�UHIUHVKPHQWV�DYDLODEOH�WR�JHW�WKH�\HDU�RII�WR�D�JRRG�VWDUW� 
 
:LVKLQJ�\RX�DOO�D�0HUU\�&KULVWPDV�DQG�+DSS\�1HZ�<HDU�� 

*LOO�/R\G 
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5LQJLQJ�0DVWHUV¶�5DPEOLQJV 
 
1HYHU�OHW�LW�EH�VDLG�WKDW�WKH�21%�1HZVOHWWHU�LV�QRW�WKH�EULQJHU�RI�H[FLWLQJ�µKRW�RII�WKH�SUHVV¶�QHZV���
$W� WKH� UHFHQW� VNLWWOHV� HYHQLQJ�� 6WXDUW�*LEVRQ� LQIRUPHG� XV� WKDW� RQH� RI� RXU� OHVVHU� NQRZQ� WRZHUV��
/HWFRPEH� %DVVHWW�� KDV� MXVW� UHFHLYHG� DQ�
RIIHU�RI�D�JUDQW� IURP� WKH�2'*� IXQGV� IRU�D�
UHVWRUDWLRQ� SURMHFW� RQ� WKH� �� EHOOV�� � ,W� KDV�
EHHQ� PDQ\� \HDUV� VLQFH� WKHVH� EHOOV� KDYH�
EHHQ� UXQJ� UHJXODUO\�� DQG� LW� LV� SDUWLFXODUO\�
SOHDVLQJ� WR�KHDU� WKDW�DQRWKHU�RI�RXU�EUDQFK�
WRZHUV� LV� HPEDUNLQJ� RQ� DQ� DPELWLRXV� SUR�
MHFW� WR� UHVWRUH� WKHLU� EHOOV�� � ,I� \RX�KDYH�QRW�
YLVLWHG� WKLV� H[WUHPHO\� DWWUDFWLYH� GRZQODQG�
YLOODJH�� WKHQ�KHUH� LV�D�SKRWR�RI� WKH�FKXUFK���
6RPH�RI� WKH�JUDYH�DGRUQPHQWV�DUH�SDUWLFX�
ODUO\�ZRUWK�VHHNLQJ�RXW�� 
 

)URP�D�SHULRG�RI� UHODWLYH� VOXPEHU�ZH�QRZ�
KDYH�/HWFRPEH�%DVVHWW��6WHYHQWRQ�DQG�/RQJ�:LWWHQKDP�DFWLYHO\�SXUVXLQJ�SURMHFWV�IRU�LPSURYLQJ�
WKH�FRQGLWLRQ�RI�WKHLU�EHOOV���,�DOVR�KHDU�UXPRXUV�RI�VRPHWKLQJ�KDSSHQLQJ�DW�6SDUVKROW��DQG�WKHUH�DUH�
HDUO\�VWXGLHV�XQGHUZD\�WR�ORRN�DW�WKH�IHDVLELOLW\�IRU�WKH�ORQJWHUP�UHVWRUDWLRQ�RI�$SSOHIRUG��EHOOV� 
 

7KLV� LV�DOO�JUHDW�QHZV�EHFDXVH�QHZO\� UHVWRUHG�EHOOV�RIIHU�D�JUHDW� FKDQFH� IRU� UHFUXLWPHQW�RI� ORFDO�
ULQJHUV���7KLV�DOO�DGGV�WR�WKH�VWHDG\�IORZ�RI�QHZ�ULQJHUV�MRLQLQJ�WKH�EUDQFK�IURP�WKH�21%�WUDLQLQJ�
LQLWLDWLYH�DQG�LQGLYLGXDO� WRZHU�HIIRUWV�� �6HYHUDO�RI�RXU�UHFHQW� UHFUXLWV�ZLOO�KDYH�UXQJ�RQ�5HPHP�
EUDQFH�'D\�IRU�WKH�µ5LQJLQJ�5HPHPEHUV¶�QDWLRQDO�SURMHFW�WR�UHFUXLW�DW�OHDVW������ULQJHUV�V\PEROL�
FDOO\�UHSODFLQJ� WKRVH� ORVW�LQ�WKH�*UHDW�:DU��:H�NQRZ�WKDW�RXU�EUDQFK� WRZHU�FDSWDLQV�KDYH�PDGH�
KXJH� HIIRUWV� WR� UHVSRQG� WR� WKH� FDOO� IRU� WKH� YDULRXV� VSHFLDO� FRPPHPRUDWLYH� ULQJLQJ� IRU� WKLV� FHQ�
WHQDU\�GD\�� 
 

7KH� FRQWLQXLQJ� SRSXODULW\� RI� RXU� WKRURXJKO\� HQMR\DEOH� VRFLDO� HYHQWV�� ZKLFK� LQFOXGH� WKH� 1HZ�
<HDU¶V�'D\�ULQJLQJ��VXPPHU�RXWLQJ�DQG�%%4��DQG�WKH�DXWXPQ�VRFLDO��LV�DQRWKHU�KHDOWK\�VLJQ�WKDW�
RXU�EUDQFK�LV�LQ�YHU\�JRRG�VKDSH�WR�VXVWDLQ�LWVHOI�LQWR�WKH�IXWXUH���:HOO�GRQH�WR�HYHU\RQH�ZKR�SXWV�
LQ� VR�PXFK� HIIRUW� WR�PDNH� WKHVH� HYHQWV� KDSSHQ�� �'RQ¶W�PLVV� WKH�QH[W� HYHQW� RI�1HZ�<HDU¶V�'D\�
ULQJLQJ�DQG�UHIUHVKPHQWV�DW�1RUWK�0RUHWRQ� 
 
7KDW¶V�WKH�VHULRXV�ELW��DQG�QRZ�IRU�WKH�HVVHQWLDO�MRNH�IURP�3KLOLS««�� 
 

$�PDQ�VDLG�WR�KLV�QHLJKERXU����'LG�\RX�KHDU�PH�SRXQGLQJ�RQ�WKH�ZDOO�ODVW�QLJKW�" 
 

1HLJKERXU�����'RQ
W�ZRUU\�DERXW�LW��ZH�ZHUH�PDNLQJ�TXLWH�D�ORW�RI�QRLVH�RXUVHOYHV� 
 
,I�WKH�OHIW�VLGH�RI�WKH�EUDLQ�FRQWUROV�WKH�ULJKW�KDQG��WKHQ�RQO\�OHIW-�KDQGHG�SHRSOH�DUH�LQ�WKHLU�ULJKW�
PLQG� 
 
:KDW�ZRUG�LV�DOZD\V�SURQRXQFHG�LQFRUUHFWO\" 
 

$QVZHU����,QFRUUHFWO\� 
 
:H�ZLVK�\RX�DOO�D�YHU\�0HUU\�&KULVWPDV�DQG�ORRN�IRUZDUG�WR�VHHLQJ�\RX�LQ������ 
 

5LFKDUG�/R\G�DQG�3KLOLS�5REHUWV 
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72:(5�7$/. 

$ELQJGRQ 
 
2XU� OHDUQHUV� FRQWLQXH� WR�PDNH�JRRG�SURJUHVV� DW�RXU�)ULGD\� VLPXODWRU�SUDFWLFHV� DQG�PDQ\�RI� WKH�
WKHP�KDYH�UHFHLYHG�/HDUQLQJ�WKH�5RSHV�FHUWLILFDWHV�DW�YDULRXV�VWDJHV���0LFKHOOH�DQG�:LOORZ�KDYH�
UXQJ�WKHLU�ILUVW�TXDUW-SHDOV�DQG�-RH�KLV�ILUVW�LQVLGH� 
 

:H�EHJDQ�RXU�FHOHEUDWLRQV�RI� WKH�HQG�RI� WKH�*UHDW�:DU�E\� ULQJLQJ�6W�1LFRODV�EHOOV�RQ�6DWXUGD\�
��WK�1RYHPEHU�IRU�WKH�EXQ�WKURZLQJ���7KLV�LV�DQ�DQFLHQW�$ELQJGRQ�WUDGLWLRQ�ZKHUH�WKH�WRZQ�FRXQ�
FLOORUV�WKURZ�EXQV�IURP�WKH�URRI�RI�WKH�&RXQW\�+DOO�WR�WKH�SHRSOH�LQ�WKH�PDUNHW�SODFH�EHORZ���'H�
VSLWH�WKH�UDLQ�WKHUH�ZDV�D�KXJH�FURZG�WR�FDWFK�WKH�EXQV�DQG�OLVWHQ�WR�WKH�ULQJLQJ�DW�WKH�VDPH�WLPH� 
 

2Q� 6XQGD\� RXU� ILUVW� ULQJLQJ� WR� FRPPHPRUDWH� WKH� FHQWHQDU\� RI� WKH� $UPLVWLFH� ZDV� KDOI-PXIIOHG�
EHIRUH�WKH�VHUYLFHV�DW�6W�+HOHQ¶V�DQG�6W�1LFRODV�FKXUFKHV���$V�WKH�FRQJUHJDWLRQ��LQFOXGLQJ�FOHUJ\��
FRXQFLOORUV��PHPEHUV�RI� WKH�DUPHG� IRUFHV�DQG�\RXWK�RUJDQLVDWLRQV� OHIW�6W�+HOHQ¶V�� WKH� WHQRU�ZDV�
WROOHG�IRU����PLQXWHV���'XULQJ�WKH�SDUDGH�WKURXJK�WKH�WRZQ�WR�WKH�ZDU�PHPRULDO��6W�1LFRODV�WHQRU�
ZDV�WROOHG�����WLPHV��RQFH�IRU�HDFK�RI�WKH�VROGLHUV�ZKR�KDG�EHHQ�NLOOHG�LQ�WKH�ZDU� 
 

$W��������ZLWK� WKH�PXIIOHV� UHPRYHG�� WKHUH�ZDV�RSHQ� ULQJLQJ� DV�SDUW� RI� WKH�5LQJLQJ�5HPHPEHUV�
FDPSDLJQ�� � 7DNLQJ� SDUW� ZHUH� �� RI� RXU� UHFUXLWV� ZKR� KDG� VWDUWHG� WR� OHDUQ� GXULQJ� WKH� ODVW� \HDU��
0LFKHOOH��:LOORZ��6DPXHO��6LPRQ��(OL]DEHWK��+HOHQ��-DFNLH�DQG�,VDDF���,W�ZDV�YHU\�SOHDVLQJ�WR�EH�
DEOH�WR�FRQWULEXWH�WR�WKLV�SURMHFW�ZKLFK�IDU�H[FHHGHG�WKH������QHZ�UHFUXLWV�UHSUHVHQWLQJ�WKH������
ULQJHUV�ZKR�KDG�ORVW�WKHLU�OLYHV�LQ�WKH�ZDU� 
 

/DWHU� WKDW� DIWHUQRRQ� D�PXVLFDO� DQG� ZHOO-VWUXFN� TXDUWHU-SHDO� RI� *UDQGVLUH� &DWHUV� ZDV� UXQJ� KDOI-
PXIIOHG�DW�6W�+HOHQ¶V��DEO\�FRQGXFWHG�E\�,VDDF�2¶6KHD���7KHQ�ILQDOO\�ZH�UDQJ�DW�6W�+HOHQ¶V�VWDUW�
LQJ�MXVW�EHIRUH������SP�IRU�WKH�QDWLRQZLGH�5LQJLQJ�IRU�3HDFH�LQLWLDWLYH�� 

7LP�3HWW� 
 

� 

7DNHQ�DW�WKH�³5LQJLQJ�5HPHPEHUV´�SDUW\�DW�6W�1LFRODV¶�RQ�6XQGD\���WK�1RYHPEHU�OXQFKWLPH�� 
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%OHZEXU\ 
 
2YHU�WKH�VXPPHU�ZH�ZHUH�SOHDVHG�WR�EH�DVNHG�WR�ULQJ�IRU�VHYHQ�ZHGGLQJV���:H�ULQJ�UHJXODUO\�RQ�D�
6XQGD\�DQG�RXU�)ULGD\�SUDFWLFH�QLJKWV�DUH�XVXDOO\�ZHOO�DWWHQGHG�E\�RXU�RZQ�ULQJHUV�DQG�E\�YLVLWRUV�
ZKR�DUH�DOZD\V�ZHOFRPH���:H�RIWHQ�YLVLW�WKH�ORFDO�SXE�DIWHU�SUDFWLFH�DQG�HYHU\�QRZ�DQG�WKHQ�ZH�
IROORZ�6XQGD\�ULQJLQJ�ZLWK�D�5LQJHUV�%UHDNIDVW�� 
 

:H�KDG�DQ�RXWLQJ�WR�*ORXFHVWHUVKLUH��ULQJLQJ�DW���FKXUFKHV�LQ�RQH�GD\���:H�WULHG�RXU�KDQG�DW�VWHHO�
EHOOV�LQ�&KDOIRUG��D�VLPXODWRU�LQ�:RRGFKHVWHU��DQG�UDQJ�RQ�D�YHU\�QLFH����LQ�3DLQVZLFN���:H�DOVR�
PDGH� WLPH� IRU� D� SXE� OXQFK� DQG�DIWHUQRRQ� WHD��ZLWK� VHYHUDO� SHRSOH� ILQLVKLQJ�RII� WKH�GD\�ZLWK� DQ�
,QGLDQ�PHDO�LQ�&LUHQFHVWHU���$�JRRG�WXUQRXW�DQG�D�JRRG�GD\¶V�ULQJLQJ��ZLWK�WKDQNV�WR�6WDQ�%XUUDJH�
RI�6WURXG�EUDQFK�IRU�RUJDQLVLQJ�DOO�WKH�WRZHUV� 
 

,Q�-XO\��D�YLVLWLQJ�ULQJHU�EURXJKW�DORQJ�KLV�FRXVLQ��+HOHQ��ZKR�OLYHV�LQ�%OHZEXU\�DQG�VKH�ZDV�VR�
WDNHQ�E\�ULQJLQJ�WKDW�VKH�KDV�VWD\HG�RQ�WR�EHFRPH��RQH�RI�RXU�UHJXODU�ULQJHUV���6KH�TXDOLILHV�WR�EH�
LQFOXGHG�DV�RQH�RI�WKH�ULQJHUV�UHFUXLWHG�WKLV�\HDU�DV�SDUW�RI�³5LQJLQJ�5HPHPEHUV´�ZKLFK�DLPHG�WR�
UHFUXLW������QHZ�EHOO�ULQJHUV�QDWLRQZLGH�WR�PDUN�����\HDUV�VLQFH�WKH�HQG�RI�WKH�)LUVW�:RUOG�:DU��
ZKHQ� LW� LV� UHFRUGHG� WKDW� �����EHOO� ULQJHUV� �LQFOXGLQJ� WZR� IURP�%OHZEXU\�� ORVW� WKHLU� OLYHV� LQ� WKH�
FRQIOLFW� 
 

2Q�5HPHPEUDQFH�6XQGD\��DIWHU�ULQJLQJ�KDOI�PXIIOHG�IRU�WKH�PRUQLQJ�VHUYLFH��DQ�$UPLVWLFH�SHDO�RI�
6WHGPDQ�7ULSOHV�ZDV�DWWHPSWHG�� �8QIRUWXQDWHO\�� LW�ZDV�QRW� WR�EH��EXW�D�4XDUWHU�3HDO�RI� WKH�VDPH�
ZDV�VXFFHVVIXOO\�UXQJ�LQ�LWV�SODFH���7KHQ�DW�����SP�ZH�MRLQHG�LQ�ZLWK�FKXUFK�EHOOV�QDWLRQZLGH�LQ�
WKH�³%DWWOH¶V�2YHU´�LQLWLDWLYH��ULQJLQJ�DV�EHDFRQV�ZHUH�EHLQJ�OLW�DFURVV�WKH�FRXQWU\� 
 

7KH�VRXQG�RI�EHOOV�FDOOLQJ�WR�WKH�FRPPXQLW\�LV�DOVR�WKH�WKHPH�RI�DQ�H[FLWLQJ�QHZ�SURMHFW�KHUH�LQ�
%OHZEXU\���3URMHFW�5HVRXQG�LV�FRPPLVVLRQLQJ�D�VLJQLILFDQW�FRQWHPSRUDU\�ZRUN�RI�DUW�WR�FHOHEUDWH�
EHOO�ULQJLQJ�LQ�WKH�IRUP�RI�D�VWDLQHG�JODVV�ZLQGRZ�WR�EH�LQVWDOOHG�LQ�WKH�ZHVW�WRZHU�RI�6W�0LFKDHO¶V�
FKXUFK���7KHUH�KDV�EHHQ�QR�QHZ�VWDLQHG�JODVV�LQ�WKH�FKXUFK�VLQFH�������DQG�VR�WKLV�ZLOO�EH�D�OHJDF\�
RI�RXU�WLPH�IRU�\HDUV�WR�FRPH���,QVWDOODWLRQ�LV�SODQQHG�IRU�QH[W�VXPPHU�DQG�IXQGUDLVLQJ�LV�LQ�IXOO�
VZLQJ��ZLWK�RYHU�����RI�WKH���������WDUJHW�UDLVHG�DV�,�ZULWH�WKLV�LQ�1RYHPEHU���IURP�JUDQW�DLG��
SHUVRQDO�GRQDWLRQV�DQG�HYHQWV���%\�WKH�WLPH�\RX�UHDG�WKLV��´/X[�HW�&DQWXV´���$�6D[RSKRQH�([SOR�
UDWLRQ��WKH�ILUVW�RI�D�VHULHV�RI�IXQGUDLVLQJ�PXVLFDO�FRQFHUWV�LQ�6W�0LFKDHO¶V�ZLOO�KDYH�WDNHQ�SODFH���
7KDQN�\RX�WR�WKRVH�ZKR�FDPH�DQG�,�KRSH�\RX�KDG�D�ZRQGHUIXO�HYHQLQJ���,I�\RX�ZRXOG�OLNH�WR�NQRZ�
PRUH��SOHDVH�DVN�DQ\�PHPEHU�RI�WKH�SURMHFW�WHDP���WKHLU�GHWDLOV�DQG�PRUH�DERXW�WKH�ZLQGRZ�FDQ�EH�
IRXQG�LQ�WKH�3URMHFW�5HVRXQG�OHDIOHW�DW�KWWS���EOHZEXU\�FR�XN�ZS-FRQWHQW�XSORDGV���������3URMHFW-
5HVRXQG-OHDIOHW�SGI����:H�DOVR�KDYH�D�-XVW�*LYLQJ�SDJH�DW KWWSV���ZZZ�MXVWJLYLQJ�FRP�FDPSDLJQ�
5HVRXQG�� 

&KULVWLQH�.RZDOF]XN 
 

$�PDJQLILFHQW�VSUHDG�-�%OHZEXU\�5LQJHUV�
%UHDNIDVW�DW�$QQH¶V� 



� 

&KLOWRQ 
 
:H�KDYH�ZHOFRPHG� VHYHUDO� YLVLWRUV� RQ� RXWLQJV� DQG� WKH�5DGOH\� DQG�%UDGILHOG�&RXUVHV�� �:H� DUH�
JUDWHIXO�WR�PHPEHUV�RI�RWKHU�WRZHUV�ZKR�KHOS�XV�ULQJ�IRU�VHUYLFH�RQ�6XQGD\V� 
 

2XU�WRZHU�FORFN�FKLPHV�ZHUH�UHSDLUHG�LQ�0D\��ZH�KRSH�WR�ZHOFRPH�%UDQFK�OHDUQHUV�WR�RXU�(YHQ�
LQJ�SUDFWLFH�RQ����2FWREHU�DQG�WKH�$IWHUQRRQ�WUDLQLQJ�VHVVLRQ�LQ�1RYHPEHU� 
 

6DGO\��ZH�KDYH�IDLOHG�WR�UHFUXLW�DQ\�QHZ�ULQJHUV�IRU�&KLOWRQ��DQ\�DGYLFH�RQ�KRZ�WR�UHFUXLW�ZRXOG�EH�
YHU\�ZHOFRPH� 
 

1RZ� WKDW� +DUZHOO� WRZHU� LV� EHLQJ� UHSDLUHG� ZH� ZHOFRPH� +DUZHOO� ULQJHUV� WR� ULQJ� ZLWK� XV�� � /DVW�
7KXUVGD\����1RY�WKHLU�ZHHNO\�SUDFWLFH�ZDV�KHOG�LQ�&KLOWRQ���7KH\�DOVR�FDPH�URXQG�WR�KHOS�XV�ULQJ�
ZLWK�EHOOV�KDOI�PXIIOHG� IRU� WKH�6XQGD\�PRUQLQJ�VHUYLFH�DQG� LQ� WKH�HYHQLQJ� WKH\� UDQJ�ZLWK�XV� WR�
FHOHEUDWH�WKH�
:DU
V�2YHU
�SURMHFW�DW�����SP�LQ�WKH�HYHQLQJ� 

.DWH�&UHQQHOO 

 

3URMHFW�5HVRXQG�–�$UWLVWLF�LPSUHVVLRQ�RI�D�QHZ�VWDLQHG�JODVV�ZLQGRZ�FHOHEUDWLQJ�EHOOV�� WR�EH�LQ�
VWDOOHG�LQ�WKH�ZHVW�ZLQGRZ�DW�6W�0LFKDHO¶V�&KXUFK��%OHZEXU\� 

(DVW�+DJERXUQH 
 
2Q�WKH���UG�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� 
 

2Q�6DWXUGD\���WK�$XJXVW�D�EDQG�RI�YLVLWLQJ� ULQJHUV��ZKR�ZHUH�RQ� WKH�%UDGILHOG�5LQJLQJ�&RXUVH��
YLVLWHG�RXU� WRZHU�� �7KH�PHWKRG� WKDW� WKH\�ZHUH� OHDUQLQJ�RQ� WKH� FRXUVH�ZDV�6WHGPDQ�7ULSOHV� DQG�
WKHUH�ZDV�VRPH�ORYHO\�ULQJLQJ�GXULQJ�WKH�DIWHUQRRQ� 



� 

7KH�DQQXDO�'XFN�5DFH�WRRN�SODFH�RQ�6XQGD\���WK�$XJXVW���7KH�OLWWOH�GXFNOLQJV�ZHUH�EDFN�DJDLQ�
WKLV�\HDU� 
 

,W�LV�ZLWK�JUHDW�VDGQHVV�WKDW�,�UHSRUW�WKH�VXGGHQ�GHDWK�RI�3K\OOLV�%URRN���3K\OOLV�ZDV�WDXJKW�WR�ULQJ�
E\�KHU� IDWKHU� LQ�$VWRQ�7LUUROG�ZKHUH� VKH�JUHZ�XS�� �/DWHU� VKH�EHFDPH�D� UHJXODU� ULQJHU�DW�6W�$Q�
GUHZ¶V�WRZHU�DV�ZHOO�DV�EHLQJ�D�UHJXODU�FKXUFK�JRHU�KHUH���6KH�ZDV�D�UHJXODU�PHPEHU�RI�WKH�6DOO\�
)RUWK�JURXS�ZKHQ��WZLFH�D�\HDU��ZH�ZHQW�RQ�RXU�ZHHNHQG�ULQJLQJ�RXWLQJV�DOO�RYHU�WKH�FRXQWU\���,W�
ZDV�RQO\�LQ�UHFHQW�\HDUV�WKDW�VKH�VWRSSHG�ULQJLQJ�GXH�WR�WKH�WRZHU�VWDLUV�EXW�UHPDLQHG�D�PHPEHU�
DQG� VXSSRUWHU� RI� WKH� WRZHU� XQWLO� KHU� GHDWK� RQ���WK�$XJXVW�� � 6KH�ZDV� H[WUHPHO\� NQRZOHGJHDEOH�
DERXW� VSRUW� HVSHFLDOO\� FULFNHW� DQG� IRRWEDOO� DQG� ZDV� D� OLIHORQJ� 5HDGLQJ� VXSSRUWHU�� � 6KH� ZLOO� EH�
PLVVHG�E\�DOO�WKH�ULQJHUV�� 
 

:H�UDQJ�WKH�EHOOV�RQ�6DWXUGD\���WK�6HSWHPEHU�DW�������LQ�PHPRU\�RI�&KDUOHV�7DOERW�%DNHU�ZKR�
GLHG�RQ�WKLV�GD\�LQ�::���RQH�KXQGUHG�\HDUV�DJR� 
 

2Q�6XQGD\���WK6HSWHPEHU�ZH�UDQJ�D�TXDUWHU�SHDO�LQ�PHPRU\�RI�3K\OOLV�%URRN���:H�UDQJ�3K\OOLV¶V�
IDYRXULWH�PHWKRG��*UDQGVLUH�'RXEOHV���7KH�GHWDLOV�DUH�LQ�WKH�4XDUWHU�3HDO�VHFWLRQ� 
 

5LQJHU¶V�6XQGD\�ZDV�RQ�6XQGD\���VW�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� ULQJHUV¶�
K\PQV�� 
 

2Q�6DWXUGD\���WK�2FWREHU� D� TXDUWHU� SHDO�ZDV�RUJDQLVHG�E\�+XJK�%D[WHU� LQ�PHPRU\�RI� KLV�ZLIH�
&DUROLQH�%D[WHU�ZKR�GLHG����\HDUV�DJR���%RWK�&DUROLQH�DQG�KHU�VLVWHU�(ODLQH�ZHUH�ULQJHUV�DW�(DVW�
+DJERXUQH�EHIRUH�PRYLQJ�WR�WKH�8IILQJWRQ�DUHD���(ODLQH�UDQJ�LQ�WKH�EDQG� 
 

+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�7KH�(YHQ�%LJJHU�
:DVVDLO�DV�SDUW�RI�WKH�&KULVWPDV�7UHH�)HVWLYDO� 
 

6KLUOH\�*RVV 
 

+DUZHOO 
 
$V� SDUW� RI� WKH�5LQJLQJ�5HPHPEHUV� FDPSDLJQ�� 6W�0DWWKHZ¶V�+DUZHOO� KDYH� UHFUXLWHG� �� OHDUQHUV���
:H�KDYH���QHZ�UHFUXLWV�� �+HOHQ��6XVDQ�DQG�-XGH� �ZKR�KDYH�EHHQ� OHDUQLQJ�VLQFH� MXVW�EHIRUH� ODVW�
&KULVWPDV��� �DQG�-D\QH��(OLVKD��5RZDQ�DQG�&DOHE��ZKR�KDYH�RQO\�EHHQ� OHDUQLQJ�IRU� WKH� ODVW� IHZ�
ZHHNV����:H�DOVR�KDYH�RQH�ULQJHU��%ULGJHW��ZKR�KDV�UHWXUQHG�IURP�D�EUHDN�RI�DERXW����\HDUV� 
 

$V�SDUW�RI�%DWWOH¶V�2YHU��+DUZHOO�ZDQWHG�WR�MRLQ�PDQ\�RI�WKH�SDULVK�FKXUFKHV�DFURVV�2[IRUGVKLUH�
E\�ULQJLQJ�RXW�IRU�SHDFH���2XU���QHZ�UHFUXLWV�ZHUH�JRLQJ�WR�ULQJ�IRU�WKH�ILUVW���PLQXWHV�E\�WKHP�
VHOYHV���7KLV�ZDV�D�YHU\�DPELWLRXV�WDUJHW�EXW�WKH\�KDYH�DOO�GRQH�YHU\�ZHOO�DQG�,�ZDV�FRQILGHQW�WKDW�
WKH\�FRXOG�GR�LW� 
 

8QIRUWXQDWHO\��HVVHQWLDO�PDLQWHQDQFH�ZRUN�RQ�WKH�WRZHU�PHDQV�WKDW�ZH�DUH�QRW�DEOH�WR�ULQJ�DW�+DU�
ZHOO�IRU�D�IHZ�ZHHNV���7KLV�ZDV�YHU\�GLVDSSRLQWLQJ�QHZV�EXW�ZH�ZHUH�OXFN\�WKDW�WKH�RWKHU�FKXUFK�
LQ�RXU�EHQHILFH��&KLOWRQ��NLQGO\�DJUHHG�WKDW�ZH�FRXOG�JR�DQG�ULQJ�WKHUH�LQVWHDG���6R�DW������SP�RQ�
6XQGD\���WK�1RYHPEHU��+DUZHOO¶V���5LQJLQJ�5HPHPEHU�UHFUXLWV��WRJHWKHU�ZLWK�RWKHU�ULQJHUV�IURP�
ERWK�+DUZHOO�DQG�&KLOWRQ��UDQJ� WKH�EHOOV�DW�$OO�6DLQWV¶��&KLOWRQ� WR�FHOHEUDWH� WKH�FHQWHQDU\�RI� WKH�
$UPLVWLFH���7KH\�GLG�DPD]LQJO\�ZHOO�DQG�ZH�DUH�YHU\�SURXG�RI�WKHP�DOO� 
 

'HEELH�*UHHQILHOG 



� 

 
 

/HWFRPEH�5HJLV 
 
2Q�0D\� ��WK� VHYHQ� RI� XV� �&DUROLQH��*HRUJH��+HQU\��/LO\�� 6RSKLH�� 7RQL� DQG�$QQH�� UDQJ� IRU� ���
PLQXWHV�WR�FHOHEUDWH�WKH�PDUULDJH�RI�3ULQFH�+HQU\�DQG�0HJKDQ�0DUNOH���:H�UDQJ�D�YDULHW\�RI�FDOO�
FKDQJHV�LQFOXGLQJ�3ULQFHV������������7KH�RWKHU�WZR�PHPEHUV�RI�RXU�EDQG���&KULVWLQH�DQG�0DWWKHZ��
ZHUH�XQDEOH�WR�EH�ZLWK�XV�RZLQJ�WR�RWKHU�FRPPLWPHQWV� 
 

,Q�-XO\�+HQU\�ZDV�QRW�ZLWK�XV�IRU�WKUHH�ZHHNV�DV�KH�SDUWLFLSDWHG�LQ�D�VFKRRO�WULS�WR�7DQ]DQLD���7KH�
JURXS�UDLVHG�PRQH\�IRU�D�SULPDU\�VFKRRO�ZKHUH��WKH\�GLG�VRPH�WHDFKLQJ�DQG�DOVR�KHOSHG�EXLOG�D�
QHZ�EORFN�� �7KH\�ZHQW�RQ�VDIDUL��GLG�VQRUNHOOLQJ�LQ�WKH�RFHDQ�DQG�DOVR�FOLPEHG�SDUW�ZD\�XS�0W��
0HUX� 
 

/LO\�DQG�KHU�0XP��7RQL��HQMR\HG�WKH�<RXQJ�5LQJHUV�RXWLQJ�WR�6W��*LOHV�LQ�2[IRUG�RQ�6HSW���UG�� 
 

7KLV� \HDU¶V�+LVWRULF�&KXUFKHV�7UXVW�5LGH� DQG�6WULGH� WRRN�SODFH�RQ�6HSWHPEHU� �WK�� �$� JURXS�RI�
6KULYHQKDP�ULQJHUV�WRXUHG�URXQG�RXU�DUHD�RQ�ELNHV��ULQJLQJ�DW�ORFDO�FKXUFKHV�RQ�WKHLU�ZD\��LQFOXG�
LQJ�6W��$QGUHZ¶V���7KH\�UDQJ�ORWV�RI�SODLQ�KXQW�IRU�WKH�EHQHILW�RI�WKRVH�RI�RXU�EDQG�ZKR�FRXOG�EH�
WKHUH���(DFK�OHDUQHU�HQMR\HG�WKH�QRYHO�H[SHULHQFH�RI�ULQJLQJ�VHSDUDWHO\�ZLWK�D�WHDP�RI�ILYH�H[SHUWV�
DQG�D� µVWDQGHU�EHKLQG¶� VR� WKH\�KDYH�D� VWDQGDUG� WR�ZKLFK� WR�DVSLUH�RQ�RXU�SUDFWLFH�QLJKWV�� �6LQFH�
WKHQ�RXU�SODLQ�KXQWLQJ�KDV� LPSURYHG�JUHDWO\�� �2YHU� WKH� ODVW� \HDU� RXU� VWULNLQJ�RI�FDOO� FKDQJHV�RQ�
6XQGD\V�KDV�SURJUHVVHG�IURP�µ6DWLVIDFWRU\¶��ZKLFK�QRZ�WUDQVODWHV�DV�µLQ�QHHG�RI�LPSURYHPHQW¶�LQ�
2IVWHG�SDUODQFH���WR�µ*RRG¶�DQG�RFFDVLRQDOO\�ZH�UHDFK�µ2XWVWDQGLQJ¶� 
 

����������������������������������������������������������������������������������������������������������������������������$QQH�:LOOLDPV 

+DUZHOO¶V�HLJKW�UHFUXLWV�DW�&KLOWRQ 



�� 

0LOWRQ 
 
:H¶YH� KDG� D� UHDVRQDEO\� EXV\� VL[�PRQWKV�ZLWK� WZR�ZHGGLQJV�� �2QH� RI� WKHVH�ZDV� D�ZHOO� NQRZQ�
YLOODJH�IDPLO\��VR�LW�ZDV�QLFH�WR�DFWXDOO\�ULQJ�IRU�VRPHERG\�WKDW�VRPH�RI�XV�NQHZ���:H�FRQWLQXH�WR�
ULQJ�RXU�0LQRU� UHSHUWRLUH�RQ�SUDFWLFH�QLJKWV�� H[WHQGLQJ� WR���EHOO�PHWKRGV�ZKHQ�QXPEHUV�SHUPLW���
:H� ZHOFRPHG� WKH� *XLOG�0DVWHU� RQH� ZHHN� DQG� VKH� IRUWXQDWHO\� FKRVH� D� ³FDNH� QLJKW´� WR� DWWHQG���
&RPH�WR�WKLQN�RI�LW�QHDUO\�HYHU\�ZHHN�LV�D�FDNH�QLJKW�WKHVH�GD\V� 
 

:H�KDG�DQ�DIWHUQRRQ�RXWLQJ�RQ�:HGQHVGD\���WK�RI�-XO\��ZKHQ�ZH�UDQJ�DW�DQ�DVVRUWPHQW�RI�WRZHUV�
DURXQG�3DQJERXUQH���7KH�ILUVW�WRZHU�ZDV�WKH�UHGXQGDQW�FKXUFK�DW�%DVLOGRQ�ZLWK�LWV�UDWKHU�FKDOOHQJ�
LQJ�ULQJ�RI�IRXU�� �3DQJERXUQH�IROORZHG�ZKHUH�JRRG�XVH�ZDV�PDGH�RI� WKH�IDFLOLWLHV��FRQVHTXHQWO\�
PRUH�WLPH�ZDV�VSHQW�GULQNLQJ�WHD�WKDQ�DFWXDOO\�ULQJLQJ���%HHQKDP�FDPH�QH[W�IROORZHG�E\�6WDQIRUG�
'LQJOH\���7KH�GD\�HQGHG�DW�%HHGRQ��ZKHUH�WKH�SKRWR�ZDV�WDNHQ��ZLWK�MXVW�D�VKRUW�GULYH�KRPH� 
 

7KH�QH[W�HYHQW�ZDV�&KDUOHV¶V���WK�ELUWKGD\�ZKLFK�ZDV�FHOHEUDWHG�ZLWK�D�SHDO�DQG�PRVW�XQXVXDOO\��
FDNH� 
 

*RRG�XVH�LV�EHLQJ�PDGH�RI�WKH�QHZ�IDFLOLWLHV�LQ�WKH�FKXUFK���:H�UHFHQWO\�KDG�WZR�EDQGV�RI�YLVLWRUV�
RQ�WKH�VDPH�GD\���)LUVW�WR�FDOO�ZHUH�PHPEHUV�RI�WKH�2[IRUG�8QLYHUVLW\�6RFLHW\�ZKR�ZHUH�WUDYHOOLQJ�
E\�EXV���,W�ZDV�QLFH�WR�EH�DEOH�WR�RIIHU�KRW�GULQNV�WR�WKHP�EHIRUH�WKH\�VWDUWHG���7KH\�ZHUH�DOVR�UD�
WKHU� WDNHQ� E\� WKH� LQFRPSOHWH� MLJVDZ� SX]]OH� RQ� D� WDEOH� LQ� FKXUFK�� � 7KH\� JDWKHUHG� DURXQG� OLNH� D�
SODJXH�RI�ORFXVWV�DQG�VHW�DERXW�ILQLVKLQJ�LW�ZLWK�JUHDW�HQWKXVLDVP���6DGO\��WKH�GHSDUWXUH�RI�WKHLU�EXV�
WR�$ELQJGRQ�EHFNRQHG�ZLWK�RQO\�DERXW����SLHFHV�UHPDLQLQJ�� � ,�ZDV�DEOH� WR�FRPSOHWH� WKLV�ZKLOVW�
ZDLWLQJ�IRU�WKH�QH[W�EDQG��IURP�6W�$OEDQV�+HUWIRUGVKLUH��WR�DUULYH�DQG�H-PDLO�D�SKRWR�RI�WKH�FRP�
SOHWHG�SX]]OH�RQ�WR�WKHLU�RUJDQLVHU���2QH�RI�WKH�286�ULQJHUV�VDLG�LW�ZDV�WKH�EHVW�RXWLQJ�KH�KDG�HYHU�
EHHQ�RQ��MXVW�EHFDXVH�RI�WKH�MLJVDZ� 
 

7KH�FHQWHQDU\�RI�WKH�HQG�RI�WKH�)LUVW�:RUOG�:DU�ZDV�PDUNHG�ZLWK�KDOI�PXIIOHG�ULQJLQJ�EHIRUH�WKH�
VHUYLFH���7KH�FRQFOXVLRQ�RI�WKH�WZR�PLQXWH�VLOHQFH�ZDV�PDUNHG�E\����ZKROH�SXOOV��KDOI�PXIIOHG��RQ�
WKH�WHQRU��HDFK�ZKROH�SXOO�FRPPHPRUDWLQJ�D�QDPH�RQ�WKH�YLOODJH�ZDU�PHPRULDO�� �7KH�EHOOV�ZHUH�
WKHQ�UXQJ�RSHQ�IROORZLQJ�WKH�VHUYLFH�DV�SDUW�RI�WKH�QDWLRQDO�HYHQW�5LQJLQJ�5HPHPEHUV� 
 

&ROLQ�7XUQHU 

 



�� 

5DGOH\ 
 
3UDFWLFHV�DQG�6XQGD\�ULQJLQJ�FRQWLQXH�WR�EH�ZHOO�VXSSRUWHG�ZLWK�YLVLWRU�V��IURP�6XQQLQJZHOO�PRVW�
7KXUVGD\V� 
 

0DUN�:DONHU¶V� VRQ�� $OEDQ�� KDV� EHHQ� OHDUQLQJ� WR� ULQJ� VLQFH�0D\� DQG� GHVSLWH� EHLQJ� YHU\� OLJKW-
ZHLJKW�LV�SURJUHVVLQJ�ZHOO� 
 

:H�KDYH� UXQJ� WZR�4XDUWHUV� WR�PDUN� WKH�FHQWHQDU\�RI� WKH�GHDWKV�RI� WZR�VROGLHUV� IURP� WKH�SDULVK�
ZKR�GLHG�GXULQJ�::��–�3W�+DUROG�%HWWHULGJH�����6HSWHPEHU�������DQG�/�6JW�+HQU\�%UDGOH\�����
2FWREHU������� 
 

2Q�6DWXUGD\���WK�1RYHPEHU��WKH�%UDQFK�6NLWWOHV�(YHQLQJ�DQG�6XSSHU�ZDV�KHOG�DW�5DGOH\�9LOODJH�
+DOO�ZLWK����SHRSOH�DWWHQGLQJ���$�JRRG�WLPH�VHHPHG�WR�EH�KDG�E\�DOO�DWWHQGLQJ� 
 

2Q�5HPHPEUDQFH�6XQGD\�ZH� UDQJ�KDOI-PXIIOHG� IRU� WKH���DP�6HUYLFH�DQG� µRSHQ¶�DW������SP�DV�
SDUW� RI� WKH� QDWLRQDO� µ5LQJLQJ� 5HPHPEHUV¶� FRPPHPRUDWLRQ� RI� WKH� *UHDW� :DU� $UPLVWLFH�� � 7KH�
µRSHQ¶�ULQJLQJ�DW������SP�FRQVLVWHG�RI�D�4XDUWHU�RI�3ODLQ�%RE�'RXEOHV��GHWDLOV�LQ�WKH�43�VHFWLRQ�� 
 

'DSKQH�3ROODUG 

6WHYHQWRQ 
 
$OWKRXJK�ZH�GRQ¶W�ULQJ�HYHU\�6XQGD\�DW�6WHYHQWRQ��WKHUH�KDV�EHHQ�D�IDLU�DPRXQW�RI�ULQJLQJ�VLQFH�
WKH�ODVW�QHZVOHWWHU���:H�KDYH�KDG�VHYHUDO�ZHGGLQJV��DW�OHDVW�RQH�IXQHUDO�IRU�D�SDVW�ULQJHU�DV�ZHOO�DV�
IRU� D� IHZ� VSHFLDO� HYHQLQJ� VHUYLFHV�� � ,QWHUHVWLQJO\� WKHUH� KDYH� EHHQ� VHYHUDO� YLVLWLQJ� ULQJHUV� WR� WKH�
WRZHU�WKLV�$XWXPQ�� 
 

:LWK� WKH�KHOS�RI�1LFROD¶V�RUJDQLVDWLRQ�ZH�ZHUH�DEOH� WR�ULQJ�YHU\�VXFFHVVIXOO\� IRU�$UPLVWLFH�����
IRU�ZKLFK�WKHUH�KDYH�DOUHDG\�EHHQ�IDYRXUDEOH�FRPPHQWV� 
 

1RUWK�0RUHWRQ 
 
'HVSLWH�KDYLQJ�RQO\�ILYH�UHJXODU�EHOO� ULQJHUV�� LW� LV�SOHDVLQJ� WR�QRWH� WKDW�1RUWK�0RUHWRQ�KDV�PDQ�
DJHG�WR�ULQJ�IRU�DOO�HOLJLEOH�VHUYLFHV�KHOG�GXULQJ�������ZLWK�WKH�SRVVLEOH�H[FHSWLRQ�RI�RQH���7KLV�LV�
WKDQNV�WR�KHOS�IURP�%UDQFK�PHPEHUV�� �:H�DUH�JUDWHIXO�WR�WKHP�DOVR��IRU�VXSSRUWLQJ�RXU�0RQGD\�
QLJKW�SUDFWLFHV�VR�VXFFHVVIXOO\� 
 

$W�WKH�WLPH�RI�ZULWLQJ�ZH�ORRN�IRUZDUG�WR�RXU�µ0HGLHYDO�5HTXLHP�&DQGOHOLW�6HUYLFH¶�� �)RU�WKRVH�
ZKR�GRQ¶W�NQRZ��RU�ZKR�KDYH�IRUJRWWHQ���GXULQJ�WKH�ZRUNV�WR�UHQRYDWH�WKH�EHOOV�DQG�EXLOG�WKH�ULQJ�
LQJ�JDOOHU\��VRPH�ERQHV�ZHUH�GLVFRYHUHG��EXULHG�FORVH�WR�WKH�:HVW�GRRU��LQ�XQPDUNHG�DUHDV���,QWHU�
PHQW�RI�WKHVH�ZLOO�WDNH�SODFH�DW�WKLV�VHUYLFH� 
 

7KH�ROGHVW�EHOO�LQ�WKH�WRZHU��&������ZLOO�EH�WROOHG�DQG�WKH�VHUYLFH�ZLOO�EH�WDNHQ�SDUWO\�LQ�/DWLQ�DQG�
XQGHU�FDQGOHOLJKW� 
 

:H�DUH�OXFN\�HQRXJK�WR�KDYH�D�UHFHQWO\�IRUPHG�DQG�HQWKXVLDVWLF�KDQG�EHOO�JURXS��ZKR�PHHW�UHJX�
ODUO\���7KH\�SODQ�WR�SOD\�D�SLHFH�RI�PXVLF��LQ�PHGLHYDO�VW\OH��ZULWWHQ�HVSHFLDOO\�IRU�RXU�VHUYLFH���,I�
\RX�PLVV�WKLV��WKH�JURXS�ZLOO�EH�SHUIRUPLQJ�DJDLQ�DW�&KULVWPDV� 
 

:H�KRSH�PDQ\�RI�\RX�ZLOO�KDYH�DWWHQGHG�RXU�0HGLHYDO�VHUYLFH�DQG�ZH�ORRN�IRUZDUG�WR�ZHOFRPLQJ�
PDQ\�ULQJHUV�DJDLQ��WR�WKH�1HZ�<HDU¶V�'D\�ULQJLQJ�������DP� 

%HU\O�-RQHV 



�� 

:DQWDJH 
 
:DQWDJH�5LQJLQJ�2XWLQJ�–�6DWXUGD\�-XQH���UG����� 
 

2XU� ORQJ-DZDLWHG� ULQJLQJ� RXWLQJ� ILQDOO\� WRRN� SODFH� WKLV� VXPPHU�–� � RQO\� WDNLQJ� D�PHUH� HLJKWHHQ�
\HDUV�WR�FRPH�WR�IUXLWLRQ���7KDQN�\RX�WR�'DYH�(QGDFRWW�IRU�KLV�PHWLFXORXV�SODQQLQJ�DQG�WLPLQJV��
DQG�WR�DOO�WKH�7RZHU�FRQWDFWV�ZKR�KHOSHG�VR�JHQHURXVO\�ZLWK�WKHLU�WLPH�LQ�PDNLQJ�VXFK�DQ�HDJHUO\�
DQWLFLSDWHG�GD\�IRU�XV�DOO�VR�HQMR\DEOH���(YHQ�WKH�JORULRXV�VXQVKLQH�JUHHWHG�XV�WKDW�PRUQLQJ�DV�ZH�
PDGH�RXU�ZD\�WR�RXU�ILUVW�WRZHU�LQ�WKH�&RWVZROGV��6W�0DWWKHZ�DW�/DQJIRUG���:H�ZHUH�D�OLWWOH�ODWH�
VWDUWLQJ��EXW�HQMR\HG�VRPH�VWHDG\�ULQJLQJ�WKHUH�� 
 

:H�WKHQ�KHDGHG�RYHU�WR�WKH�FKXUFK�RI�6W�3HWHU�LQ�$OYHVFRW��ORRNLQJ�DEVROXWHO\�FKDUPLQJ�VHW�LQ�LWV�
PHDGRZ-OLNH�FKXUFK\DUG���7KHUH�ZHUH�HQRXJK�RI�XV�RQ�WKH�RXWLQJ�WR�ULQJ��WR�VLW�DQG�OLVWHQ�DQG�HQ�
MR\� WKH� VXUURXQGLQJV� DQG� IRU� VRPH� RI� XV� WKH� ULQJLQJ� KHUH�� ZKLFK� ZDV� ZHOO� RUJDQL]HG� DQG� ZHOO�
VWUXFN��ZDV�WKH�KLJKOLJKW�RI�WKH�GD\� 
 

7KHQ�RII� IRU� OXQFK� DW� WKH�&ODQILHOG�7DYHUQ�ZKLFK�KDSSHQHG� WR�EH� MXVW� DFURVV� WKH� URDG� IURP�RXU�
WKLUG�WRZHU�RI�WKH�GD\��6W�6WHSKHQV��DQG�DIWHU�WKDW��6W�-DPHV��$VWRQ��ERWK�ZLWK�JURXQG�IORRU�ULQJV�
DQG�ORQJHU�GUDIWV�WKDQ�ZH�DUH�XVHG�WR��VR�D�OLWWOH�PRUH�WHVWLQJ�IRU�XV� 
 

7HD�DW�$VWRQ�3RWWHU\�ZDV�D�GUHDP�«�ORWV�RI�SRWV�RI�WHD�DQG�HQRUPRXV�VOLFHV�RI�FDNH���6DGO\��ZH�
VDLG�JRRGE\H�WR�RXU�\RXQJHVW�ULQJHU��'LFN¶V�WZHOYH�\HDU�ROG�JUDQGVRQ�2ZHQ��ZKR�KDG�EHHQ�FDOOLQJ�
&DOO�&KDQJHV�IRU�XV�GXULQJ�WKH�GD\�ZLWK�JUHDW�DSORPE���7KDQN�\RX�WR�$QGUHZ�DQG�WKH�IDPLO\�IRU�
MRLQLQJ�XV�IURP�%LQJKDP�LQ�1RWWLQJKDPVKLUH��ZKHUH�$QGUHZ�LV�7RZHU�&DSWDLQ��DQG�WR�RXU�OR\DO�
DQG�YDOXHG�ULQJLQJ�IULHQGV�ZKR�MRLQHG�XV�IRU�WKH�GD\�IURP�RWKHU�WRZHUV�� 
 

2XU�ILQDO�ULQJ�ZDV�DW�WKH�GHOLJKWIXO�DQG�SLFWXUHVTXH�FKXUFK�RI�6W�0DU\��%ODFN�%RXUWRQ��RQH�WKDW�ZH�
ZHUH�NHHQ� WR�ULQJ�DW�ZLWK�LWV�QHZO\�UHVWRUHG�ULQJ�RI�VL[�EHOOV�� �7KH� OLJKWHVW�EHOOV�RI� WKH�GD\�� WKH\�
ZHUH�DQ�HDV\�VL[��LI�D�OLWWOH�TXLFN�IRU�XV�KHDY\�EHOO�:DQWDJH�ULQJHUV���:H�ZHUH�YHU\�IRUWXQDWH�WR�EH�
JLYHQ�SHUPLVVLRQ� WR�FOLPE�XS�WKH� WLQ\�VWHSV� WR� WKH� WRZHU�ZKHUH� WKH�QHZO\�SROLVKHG�EHOOV�RQ� WKHLU�
JOHDPLQJ� UHG�KHDGVWRFNV�ZHUH�KXQJ� WLJKWO\�XS�DERYH�XV�RQ� WKHLU�QHZ�SODWIRUPV«�TXLWH�D� VLJKW���
7KHUH�DUH�VRPH�EUHDWKWDNLQJ���WK�FHQWXU\�ZDOO�SDLQWLQJV�WRR��VR�WKLV�OLWWOH�*UDGH���FKXUFK�LV�ZHOO�
ZRUWK�D�YLVLW� 
 

:H�KDG�VXFK�D�JRRG�GD\�–�ZH�FHUWDLQO\�ZRQ¶W�EH�ZDLWLQJ�HLJKWHHQ�\HDUV�IRU�RXU�QH[W�RQH���7KDQN�
\RX�WR�DOO�LQYROYHG�LQ�PDNLQJ�LW�VR�VSHFLDO� 

&HOLD�/HHVRQ-&R[��RQ�EHKDOI�RI�WKH�:DQWDJH�5LQJHUV� 
 

7KH�IXQGUDLVLQJ�IRU�WKH�UHVWRUDWLRQ�NLFNHG�RII�WR�D�YHU\�JRRG�VWDUW�DQG�ZLWK�JUDQWV�KRSHG�IRU�IURP�
WKH�EUDQFK�DQG�JXLOG�WKHUH�LV�DERXW���������LQFOXGLQJ�*LIW�$LG��ZLWK�D�WRWDO�RI���������SOXV�9$7�
WR�ILQG��MXVW�DQRWKHU��������WR�JR���7KH�SURMHFW�KDV�WKH�VXSSRUW�RI�WKH�'LRFHVDQ�%HOO�$GYLVRU�DQG�D�
)DFXOW\�KDV�EHHQ�DSSOLHG�IRU���+RSHIXOO\��:KLWHV�FDQ�FRPSOHWH�WKH�ZRUN�QH[W�\HDU�EHIRUH�WKH�ZHG�
GLQJ�VHDVRQ�VWDUWV���$Q\�GRQDWLRQV�VWLOO�JUDWHIXOO\�DFFHSWHG� 
 

2QFH�WKHUH�LV�D�GHILQLWH�GDWH�,�KRSH�WR�UHFUXLW�QHZ�ULQJHUV�IURP�WKH�QHZ�KRXVHV�LQ�WKH�YLOODJH�DOW�
KRXJK�,�ZLOO�QHHG�KHOS�ZLWK�WHDFKLQJ�DV�,�KDYH�QR�H[SHULHQFH�LQ�WKDW�ILHOG�� 

&ODLUH�:DUG 



�� 

:HVW�+DQQH\ 
 
:LWK�WKH�KHOS�RI�OR\DO�YLVLWRUV�ZH�KDYH�FRQWLQXHG�WR�HQMR\�UHJXODU�SUDFWLFH�QLJKWV�DQG�DOWKRXJK�RXU�
WHDP�RI�VL[�+DQQH\�ULQJHUV�RQ�6XQGD\V�LV�RIWHQ�GHSOHWHG��ZH�PDQDJH�WR�FDOO�YLOODJHUV�WR�VHUYLFHV�
PRVW�ZHHNV��HYHQ�ZLWK�RQO\�D�EDQG�RI�WKUHH� 
 

:H�KDYH�WZR�QHZ�UHFUXLWV�ZKR�DUH�OHDUQLQJ�ZLWK�HQWKXVLDVP�DQG�WZR�RWKHUV�ZKR�DUH�QRZ�DOPRVW�
UHDG\�IRU�6XQGD\�ULQJLQJ���$OWKRXJK�ZH�KDG�D�IXOO�WRZHU�IRU�PRVW�RI�RXU�UHFHQW�RSHQLQJ�DW�WKH�$Q�
QXDO�0LFKDHOPDV�)D\UH�DQG����SHRSOH�FOLPEHG�XS�WR�VHH�WKH�EHOOV��PDQ\�VKRZLQJ�PXFK�LQWHUHVW��
ZH�KDYH�QRW�\HW�EHHQ�LQXQGDWHG�ZLWK�DQ\�PRUH�UHFUXLWV� 
 

7KHUH�ZDV�D�YHU\�VPDOO�WXUQRXW�IRU�WKH�%UDQFK�3UDFWLFH�DW�+DQQH\�LQ�6HSWHPEHU�ZKLFK�ZDV�GLVDS�
SRLQWLQJ��EXW�RXU�JUDWHIXO�WKDQNV�JR�WR�3KLOLS�DQG�6XVDQ��ZKR�PDGH�LW�VXFK�IXQ�IRU�DOO�ZKR�GLG�WXUQ�
XS� 
 

:H�DUH�YHU\�KDSS\�WKDW�ZH�KDYH�EHHQ�DEOH� WR� LQVWDOO�QHZ�URSHV�RQ�RXU� WHQRU�DQG�QXPEHU���EHOOV�
DQG�ZH�KDYH�SODFHG� WKH�RUGHU� IRU� WKH� UHPDLQLQJ� IRXU�� �2XU�JUDWHIXO� WKDQNV�JR� WR�YDULRXV�YLOODJH�
IXQGV�DV�ZHOO�DV�WR�SULYDWH�LQGLYLGXDOV�IRU�JHQHURXV�KHOS�LQ�IXQGLQJ�WKH�URSHV�� 

-HDQ�+D]DUG 

6NLWWOHV��(YHQLQJ 
 
2QFH�DJDLQ�21%�%UDQFK�VKRZHG�KRZ�VRFLDEOH��DQG�FRPSHWLWLYH���LW�LV���2Q�D�ZHW�QLJKW�LQ�1RYHP�
EHU�VL[W\�PHPEHUV�DQG�IULHQGV�WXUQHG�RXW�WR�EDWWOH�DJDLQVW�HDFK�RWKHU�RYHU�D�VNLWWOH�DOOH\���'LYLGHG�
XS�LQWR�QLQH�WHDPV��VRPH�RI�WKH�FKRVHQ�QDPHV�ZHUH�DVVRFLDWHG�ZLWK�WKHLU�OHDGHUV��VXFK�DV�%HUWLH¶V�
%RZOHUV��2OLYHU¶V�$UP\��7KH�5LJKW�&KDUOLHV�DQG�5HJ¶V�5HEHOV���ZKLOVW�RWKHUV�ZHUH�PRUH�HVRWHULF��
VXFK�DV�7KH�%ULJKW�%HOOV��7KH�/RRVH�&DQQRQV�DQG��PRUH�GXELRXVO\��1RUIRON�µQ�*RRG� 
 

7KH� ILUVW�PDWFK� VWDUWHG� SURPSWO\� DW� ����SP��ZLWK� WKH� ILUVW� VL[� ERZOHUV� UDULQJ� WR� JR�� � 7KH�5LJKW�
&KDUOLHV�WRRN�DQ�HDUO\�OHDG��ZLWK�%HUWLHV¶�%RZOHUV�D�FORVH�VHFRQG���+RZHYHU�WKH\�ZHUH�ERWK�VRRQ�
RYHUWDNHQ�E\�2OLYHU¶V�$UP\��ZKR�PDLQWDLQHG� WKHLU� OHDG� WR� WKH�HQG�RI� WKH�ILUVW�JDPH�DQG�EHFDPH�
ILUVW-KDOI�FKDPSLRQV� 
 

(YHU\RQH� HQMR\HG� D� ZHOFRPH� EUHDN� IRU� ILVK� DQG� FKLSV�� MXPER� VDXVDJHV� RU� FKHHVH\� FKLSV� ZLWK�
PXVK\�SHDV��ZKLFK�ZHUH�DOO�DEO\�FRRNHG�IURP�D�YDQ�SDUNHG�RXWVLGH�WKH�KDOO���7KLV�ZDV�IROORZHG�E\�
D�FKRLFH�RI�'DSKQH¶V�GHOLFLRXV�VWLFN\�WRIIHH�SXGGLQJ�RU�MHOO\�DQG�IUXLW���,Q�EHWZHHQ�WKH�WZR�FRXUVHV�
ZH�KDG� WKH�GUDZLQJ�RI�UDIIOH� WLFNHWV�IRU� WKH�PDQ\�TXDOLW\�SUL]HV�� �7KH� WLFNHWV�ZHUH�GUDZQ�E\� WKH�
\RXQJHVW�DWWHQGHH��%HUWLH�IURP�%OHZEXU\�DJHG�IRXU�� �+H�HYHQ�PDQDJHG�WR�GUDZ�D�ZLQQLQJ�WLFNHW�
IRU� RXU� ROGHU�%HUWLH� RI�'LGFRW�� VKRZLQJ� WKDW�%HUWLHV� GR� LQGHHG� VWLFN� WRJHWKHU�� �$V�GR�%OHZEXU\�
ULQJHUV�ZKHQ�$QQH�JHQHURXVO\�GRQDWHG�KHU�SUL]H�RI�D�EDJ�RI�SRUN�VFUDWFKLQJV�WR�5LFKDUG��ZKR�KDG�
MHDORXVO\�FRYHWHG�LW�WKURXJKRXW�WKH�SUL]H�GUDZ���21%�%UDQFK�SURYHG�WKDW�LW�LV�IDPHG�IRU�LWV�JHQHU�
RVLW\�DV�ZHOO�DV�LWV�VRFLDELOLW\�ZKHQ�LW�ZDV�UHYHDOHG�WKDW�WKH�UDIIOH�KDG�UDLVHG������IRU�EUDQFK�UHVWR�
UDWLRQ�SURMHFWV� 
 

7KH� VHFRQG� VNLWWOHV�PDWFK�ZDV� D� FORVH� FRQWHVW� LQLWLDOO\�� XQWLO�PRUH� DQG�PRUH�PDQDJHG� WR�NQRFN�
RYHU�DOO�QLQH� VNLWWOHV�ZLWK� WKHLU� WKUHH�EDOOV�DQG� WKH� WHDP�VFRUHV�RSHQHG�RXW�� �5LFKDUG�ZDV�KLJKO\�
VXVSLFLRXV�WKDW�WKLV�SKHQRPHQRQ�UHODWHG�WR�WKH�DPRXQW�RI�'DSKQH¶V�VWLFN\�WRIIHH�SXGGLQJ�HDFK�KDG�
FRQVXPHG�DQG�ZLVKHG�KH�KDG�HDWHQ�PRUH���:DV�LW�D�PLQRU�PLUDFOH�WKDW�WKH�WHDP�$�0LQRU�0LUDFOH�
EHFDPH�WKH�RXWULJKW�ZLQQHUV��RU�FRXOG�WKLV�MXVW�EH�SXW�GRZQ�WR�WKH�ERZOLQJ�VNLOOV�RI�1LFN�DQG�6WX�
DUW"��:H�VKDOO�QHYHU�NQRZ�� 



�� 

7KDQNV�JR�WR�$PHOLH��&KDUOLH�DQG�(OOHQ��WRJHWKHU�ZLWK�5RE�DQG�-R��IRU�KHOSLQJ�5LFKDUG�WR�VWHZDUG�
WKH� VNLWWOH�DOOH\�DQG�KHOSLQJ� WR�SUHVHUYH�KLV�EDFN�� �7KDQNV�DOVR�JR� WR�'DSKQH� IRU�RUJDQLVLQJ� WKH�
IRRG�DQG�DOVR�WR�KHU�ULQJHUV�DW�5DGOH\�IRU�PDNLQJ�VXFK�DQ�HQMR\DEOH�WLPH�IRU�HYHU\RQH���7KH�HYHQ�
LQJ�UDLVHG�D�IXUWKHU���������IRU�EUDQFK�IXQGV��PDNLQJ�D�WRWDO�RI��������� 

*LOO�/R\G 

0DUN�DERXW�WR�HQMR\�ILVK�DQG�FKLSV��ZKLOH�KLV�VRQ�JHWV�LQ�VRPH�SUDFWLFH� 

5:1<&�&RPSHWLWLRQ 
 
)RXU�RI�WKH�$ELQJGRQ�\RXQJ�ULQJHUV�KDYH�EHHQ�LQ�WUDLQLQJ�VLQFH�ODVW�DXWXPQ�IRU�WKH�5LQJLQJ�:RUOG�
1DWLRQDO�<RXWK�&RPSHWLWLRQ��5:1<&�� �2QFH�D�PRQWK�WKH\�PHW�DW�D�GLIIHUHQW�FKXUFK �LQ�WKH�2[�
IRUG�'LRFHVH�WR�ULQJ�ZLWK�WKH�EHVW�\RXQJ�ULQJHUV��XQGHU����\HDUV�ROG��DQG�KRSHG�WR�EH�FKRVHQ�WR�
UHSUHVHQW�WKH�2[IRUG�'LRFHVDQ�*XLOG�RI�&KXUFK�%HOO�ULQJHUV� 
 

7KH�FRPSHWLWLRQ� WRRN�SODFH�RQ�6DWXUGD\��WK� -XO\� LQ�FHQWUDO�/RQGRQ� �6DGO\� WZR�RI� WKH�$ELQJGRQ�
IRXU�FRXOGQ¶W�EH�WKHUH��EXW�WKH�RWKHU�WZR���6RSKLH�0DUWLQ�DQG�-RVK�%DOO��WRRN�SDUW���2WKHU�PHPEHUV�
RI�RXU�WHDP�WUDYHOOHG�IURP�5HDGLQJ��1HZEXU\��1RUWK�%XFNV��DQG�RWKHU�SODFHV�LQ�EHWZHHQ�� 
 

:KLOVW�WKH�IRFXV�RI�WKH�GD\�ZDV� WKH�FRPSHWLWLRQ�WKHUH�ZHUH�KDQGEHOO�ZRUNVKRSV��D�WUHDVXUH�KXQW��
RWKHU�WRZHUV�WR�ULQJ�DW�DQG�ORWV�RI�RSSRUWXQLWLHV�WR�PHHW�ZLWK�RWKHU�\RXQJ�ULQJHUV� �7KHUH�ZHUH����
FRPSHWLQJ�WHDPV�RI�HLJKW� IURP�DOO�RYHU�WKH�FRXQWU\��VR�ZLWK�UHVHUYHV�WKHUH�ZHUH�RYHU�����\RXQJ�
EHOO�ULQJHUV�WDNLQJ�SDUW� 
 

+DYLQJ�DOO�WUDYHOOHG�LQWR�/RQGRQ�IURP�GLIIHUHQW�GLUHFWLRQV��ZH�PHW�DW�6W�0LFKDHOV��&RUQKLOO���&RO�
RXUHG�ZULVW�EDQGV�DQG�SURJUDPPHV�ZHUH�GLVWULEXWHG�DQG� WKH� WHDP�GLVDSSHDUHG�XS� WKH� WRZHU�ZLWK�
JUHDW�HQWKXVLDVP� 
 

2XU�KHDW��DW�QRRQ��ZDV�DW�&KULVW�&KXUFK��&XELWW�7RZQ�� :H�QHHGHG�DOO�WKH�WLPH�ZH�KDG�DOORZHG�WR�
JHW�WKHUH�RQ�WKH�'/5���7KHQ�RII� WR�6W�0DJQXV�WKH�0DUW\U��/RQGRQ�%ULGJH�WR�ULQJ��HDW�OXQFK�DQG�
ZDLW� IRU� WKH�UHVXOWV�� �/XFNLO\�RWKHU� WHDPV�KDG�SLFNHG�XS� WKH�HPDLO�JLYLQJ� WKH�UHVXOWV�RI� WKH�KHDWV�
DQG�WKHLU�FKHHUV�DOHUWHG�XV�WR�WKH�IDFW�ZH�ZHUH�WKURXJK�WR�WKH�ILQDO� 
 

 

$�FRXSOH�PRUH�SKRWRV�DSSHDU�RQ�SDJH���� 



�� 

:H�ZDONHG�WR�QHDUE\�6W�-DPHV��*DUOLFNK\WKH�IRU�WKH�ILQDO��ZKHUH�ZH�ZHUH�WKH�ODVW�WHDP�WR�ULQJ�DW�
������ �'RXJ�NHSW�HYHU\RQH�XS�WR�GDWH�ZLWK�WKH�IRRWEDOO�UHVXOWV�VR�ZH�NQHZ�(QJODQG�ZHUH�GRLQJ�
ZHOO�� �$�TXLFN� WHDP�WDON� IURP�+LODULH��RQH�RI� WKH� WUDLQHUV��ZLWK�IHHGEDFN� IURP�WKH�ULQJLQJ�DW� WKH�
KHDW�DQG�RII�WKH\�ZHQW� 
 

$IWHU�WKH�ILQDO�WKH\�UHPHPEHUHG�WKHUH�ZDV�D�SKRWRJUDSKLF�FRPSHWLWLRQ�IRU�D�WHDP�SLFWXUH���+HUH�LW�
LV��WKH�WHDP�KDYLQJ�IXQ�ZRUNLQJ�WRJHWKHU�DV�WKH\�KDG�ZKHQ�ULQJLQJ� 
 

%DFN�5RZ�-�7KRPDV�6KHUZRRG�����&RU\�*LEVRQ��5��$QQD�6KHUZRRG����&�� 

0LGGOH�5RZ�-�6RSKLH�0DUWLQ�����$GDP�+LUG��5��,]]\�$QGHUVRQ-%HVDQW����� 

)URQW�5RZ�-�'DQLHO�3DJH�����-DNH�5HLG�����'RXJLH�9DOH�����-RVK�%DOO���� 

 
7KHQ�EDFN�WR�6W�0DU\�OH�%RZ��&KHDSVLGH�IRU�WKH�FRPPHQWV��
UDQJ�ZLWK�SXUSRVH��JRRG�VWUXFWXUH�DQG�
DQ�HQWKXVLDVWLF�SLHFH�RI� ULQJLQJ
� �)LQDOO\�ZH� OHDUQHG� WKDW�6XVVH[�<RXQJ�5LQJHUV�KDG�FRPH� ILUVW��
ULQJLQJ�FDOO�FKDQJHV�DQG�ZRQ�WKH�:KLWHFKDSHO�7URSK\� �:H�KDG�FRPH�VHFRQG�RYHUDOO�DQG�HDUQHG�
WKH�5:1<&�7URSK\�IRU�([FHOOHQFH�DV�WKH�WRS�FKDQJH�ULQJLQJ�EDQG� �7KLV�ZDV�D�IDQWDVWLF�DFKLHYH�
PHQW�DQG�D�ZRQGHUIXO�GD\�RXW�� 

6XVDQ�5HDG 



�� 

$57�/HDUQLQJ�WKH�5RSHV�0DVWHUFODVV������–�%LUPLQJKDP 
 
2Q�6DWXUGD\��WK�6HSWHPEHU��-RVK������DQG�,��DFFRPSDQLHG�E\�6XVDQ�DQG�7LP��DGXOWV���WUDYHOOHG�WR�
%LUPLQJKDP�WR�DWWHQG�WKH�DQQXDO�$57�FHOHEUDWLRQ�HYHQW��IRU�WKRVH�ZKR�KDYH�DFKLHYHG�/HYHO���RI�
WKH�$VVRFLDWLRQ�RI�5LQJLQJ�7HDFKHUV�/HDUQLQJ�WKH�5RSHV�VFKHPH���:KHQ�ZH�DUULYHG�ZH�FROOHFWHG�
RXU�OXQFKHV�DQG�ZHUH�JLYHQ�GHWDLOV�RI�RXU�RYHUQLJKW�DFFRPPRGDWLRQ� 
 

(DFK�VWXGHQW�ZDV�DVVLJQHG�D�SHUVRQDO�PHQWRU�WR�KHOS�GHYHORS�WKHLU�ULQJLQJ�WKURXJKRXW�WKH�GD\���,�
ZDV�SDLUHG�ZLWK�'DYLG�+XOO�DQG�-RVK�ZLWK�3DXO�0F1XWW���%HIRUH�KHDGLQJ�WR�WKH�WRZHUV��ZH�ZHUH�
ZHOFRPHG�DQG�FRPSOHWHG�D�IHZ�OLVWHQLQJ�H[HUFLVHV�DV�D�JURXS��WR�VHH�LI�ZH�FRXOG�LGHQWLI\�VWULNLQJ�
HUURUV�DQG�NQRZ�KRZ�WR�FRUUHFW�WKHP���:H�ZHUH�DOVR�JLYHQ�LQGLYLGXDO�REMHFWLYHV�IRU�WKH�ZHHNHQG�� 
 

7KH�ILUVW�ULQJLQJ�RI�WKH�GD\�ZDV�DW�6W�3KLOOLSV��D�WZHOYH��ZKHUH�ZH�UDQJ�D�PL[�RI�PHWKRGV�VR�HYHU\�
RQH¶V�FDSDELOLWLHV�FRXOG�EH�DVVHVVHG���:H�ZRUNHG�FORVHO\�ZLWK�RXU�WXWRUV�WR�GHYHORS�RXU�SHUVRQDO�
REMHFWLYHV�DQG�WKHQ�ZHQW�RQ�WR�6W��3DXO¶V�IRU�WDUJHWHG�ULQJLQJ�RQ������,Q�WKH�DIWHUQRRQ�ZH�H[SHUL�
HQFHG� WKH�6W��0DUWLQ¶V�����EHIRUH�EHLQJ� MRLQHG�E\�RWKHU�JURXSV� WKURXJKRXW� WKH�DIWHUQRRQ��VR� WKDW�
HYHU\RQH� FRXOG�KDYH� DQ�RSSRUWXQLW\� WR� ULQJ�RQ�KLJKHU� QXPEHUV�� �:H�ZHUH� DOO� HQFRXUDJHG� WR� WU\�
VRPHWKLQJ�QHZ��ZLWK�WKH�KHOS�RI�RXU�WXWRUV���,�FDOOHG�FDOO�FKDQJHV�RQ�����FDOOHG�WRXFKHV�RI�6WHGPDQ�
DQG�JUDQGVLUH�FLQTXHV�DQG�UDQJ� WKH� WHQRU�DW� WKH�EXOOULQJ�� �)LUVWV� IRU�-RVK�ZHUH�ULQJLQJ�*UDQGVLUH�
&DWHUV� IRU� WKH� ILUVW� WLPH� �D� WRXFK����/LWWOH�%RE�5R\DO� LQVLGH��D� WRXFK�RI�&DPEULGJH�0DMRU��&DP�
EULGJH�5R\DO�LQVLGH��DQG�/LWWOHSRUW�0D[LPXV��LQVLGH�WR�D�WRXFK����+H�ZDV�UHDOO\�WKULOOHG� 
 

,Q� WKH� HYHQLQJ� ZH� ZHUH� WUHDWHG� WR� D� GHOLFLRXV�
GLQQHU�DW�%\URQV��D�EXUJHU�UHVWDXUDQW���/DWHU�ZH�
SOD\HG�FDUG�JDPHV�LQ�-RVK¶V�SDODWLDO�KRWHO�URRP�
–�FKHDW��EODFNMDFN�DQG�VSRRQV� 
 

$Q�µ$OO�<RX�&DQ�(DW¶�EUHDNIDVW�DW�RXU�3UHPLHU�
,QQ�VHW�XV�XS�IRU� WKH�QH[W�GD\�ZKHQ�ZH�ZDONHG�
WR� WKH�%XOOULQJ� IRU� VRPH� KDQGEHOOV� SULRU� WR� WKH�
XVXDO� 6XQGD\� VHUYLFH� ULQJLQJ�� � :H� WKHQ� ZHUH�
DOORZHG� WR� ULQJ� RQ� ERWK� WKH� ��� DQG� WKH� IXOO� ���
IRU� WKH� VHUYLFH��DV�ZHOO� DV�ZLWQHVVLQJ�VRPH� LP�
SUHVVLYH� VSOLFHG� 6XUSULVH� 0D[LPXV� E\� WKH� ID�
PRXV� %LUPLQJKDP� EDQG�� � $IWHU� VWRSSLQJ� IRU�
FRIIHH� DQG� VRPH� LPSURPSWX� FRXUVLQJ� RUGHU�
WXLWLRQ� IURP� 0LFKDHO� :LOE\� �WKDQN� \RX���� ZH�
KHDGHG� GRZQ� WR� 6W� &KDG¶V� IRU� ��� PLQXWHV� RI�
ULQJLQJ��EHIRUH�UHWXUQLQJ�WR�6W�3DXO¶V���7KHUH�ZH�
UDQJ�D�TXDUWHU�RI�&DPEULGJH�0DMRU��P\� ILUVW�RI�
0DMRU�DV�FRQGXFWRU�DQG�-RVK¶V� ILUVW�RI�6XUSULVH�
LQVLGH�� 
 

,W�ZDV�D�EULOOLDQW�ZHHNHQG��DQG�PDQ\�WKDQNV�JR�
WR�DOO�RI�WKH�RUJDQLVHUV�DQG�KHOSHUV��LQ�SDUWLFXODU�
6WHSKDQLH�:DUER\V�� 6LPRQ�/LQIRUG� DQG�$UWKXU�
5HHYHV� IRU� WKH� WLPH� DQG� FRPPLWPHQW� WKH\� SXW�
LQWR�PDNLQJ� WKLV� HYHQW� WKH� KXJH� VXFFHVV� WKDW� LW�
ZDV� 

6RSKLH�0DUWLQ��$JH���� 

 

6RSKLH�ULQJLQJ�WKH�WHQRU�DW�WKH�EXOOULQJ� 



�� 

<RXQJ�5LQJHUV�&OXE���6W�+HOHQ¶V�&KXUFK��$ELQJGRQ�����0D\�–���-XQH������ 
 
5DWKHU�WKDQ�UXQQLQJ�DQ�RXWLQJ�IRU�\RXQJ�ULQJHUV�LQ�KDOI�WHUP�ZHHN��ZH�GHFLGHG�WR�WU\�D�&OXE�ZLWK�
ULQJLQJ� �RQ� WKH� VLPXODWRU�� HDFK� PRUQLQJ� IRU� WZR� KRXUV� DQG� WKH� RSWLRQ� RI� WHDFKLQJ� VRPH� QHZ�
ULQJHUV�� � 7KHUH� ZHUH� IRXU� GD\V� �ZH� GLGQ¶W� UXQ� LW� RQ� WKH� EDQN� KROLGD\��� � :H� XVHG� 6W� +HOHQ¶V��
$ELQJGRQ�EHFDXVH� WKH� VLPXODWRU�DOORZV�XV� WR� ULQJ�DV�PXFK�DV�ZH� OLNH�ZLWKRXW�RXU�ERWKHULQJ� WKH�
QHLJKERXUV� 
 

8S� WR� VL[� \RXQJ� SHRSOH� FDPH� GXULQJ� WKH� IRXU� GD\V� LQFOXGLQJ� WZR� ZKR� KDG� QR� H[SHULHQFH� RI�
ULQJLQJ�� ERWK� RI�ZKRP� FDPH� FORVH� WR� KDQGOLQJ� RQ� WKHLU� RZQ� E\� WKH� HQG� RI� WKH�ZHHN�� �:H� KDG�
DUUDQJHG�IRU�P\�KXVEDQG�DQG�PH�WR�UXQ�WKH�FOXE�EXW�IRXU�ULQJHUV�FDPH�DW�YDULRXV�WLPHV�GXULQJ�WKH�
ZHHN� DQG� KHOSHG�� DV�ZHOO� DV� RQH� QRQ-ULQJLQJ� SDUHQW�� �:H�ZHUH� DOVR� UHDOO\� SOHDVHG� WKDW�'DSKQH�
FDPH�DQG�SURYLGHG�D�JHQHURXV�DPRXQW�RI�FDNH��FKHHVH�VFRQHV�DQG�SRS�IRU�RXU�PRUQLQJ�EUHDNV� 
 

$SDUW�IURP�WHDFKLQJ�WKH�WZR�QHZ�ULQJHUV��ZH�UDQJ�ORWV�RI�FDOO�FKDQJHV��SOD\HG�ULQJLQJ�JDPHV�DQG�
XVHG�WKH�VLPXODWRU�WR�VWDUW�WR�WHDFK�WKH�\RXQJ�ULQJHUV�WR�KHDU�WKHLU�EHOOV�DQG�WR�OHDUQ�WR�ULQJ�D�FRYHU�
EHOO�HQWLUHO\�E\�OLVWHQLQJ� 
 

:KLOVW�ULQJLQJ�ZH�ZHUH�VRPHWLPHV�GLVWUDFWHG�E\�D�SDLU�RI�SLJHRQV�ZKR�KDG�IRXQG�WKHLU�ZD\�LQWR�
WKH�ULQJLQJ�FKDPEHU���7KH\�GLG�D�ORW�RI�FRRLQJ�DQG�RFFDVLRQDOO\�IOXWWHUHG�DFURVV�WKH�URRP���$PHOLH�
GHFLGHG�ZH�VKRXOG�QDPH�WKHP�%RE�DQG�6DOO\���:H�ZHUH�JODG�ZKHQ�RQH�RI�RXU�ULQJHUV�PDQDJHG�WR�
HMHFW�WKHP�IURP�WKH�WRZHU�DQG�FORVHG�WKH�ZLQGRZ�ILUPO\� 
 

$QG�DIWHU�RXU�UHIUHVKPHQWV�HDFK�GD\��ZH�UDQJ�KDQGEHOOV��LQFOXGLQJ�ULQJLQJ�VRPH�VLPSOH�WXQHV�IURP�
PXVLF�DQG�ULQJLQJ�SODLQ�KXQW�ZLWK�RQH�EHOO�HDFK� 
 

7KH�ZHHN�ZHQW�ZHOO�ZLWK�ORWV�RI�IXQ���:H�KRSH�WR�UXQ�D�ULQJLQJ�FOXE�DJDLQ�DW�VRPH�SRLQW� 
 

6XVDQ�5HDG 
21%�7UDLQLQJ�2IILFHU 

 
 



�� 

<RXQJ�5LQJHUV�2XWLQJ��6W�*LOHV��2[IRUG��0RQGD\��UG��6HSWHPEHU������ 
 
(YHU\� \HDU�� HDUO\� LQ� 6HSWHPEHU�� WKH� URDG� EHWZHHQ� 6W�0DU\�0DJGDOHQ� DQG� 6W�*LOHV� FKXUFKHV� LQ�
2[IRUG� LV� WUDQVIRUPHG� LQWR� D� PDJQLILFHQW� IDLUJURXQG� IRU� WZR� GD\V�� � 7KHUH� DUH� ODUJH� DQG� VPDOO�
IDLUJURXQG�ULGHV�DV�ZHOO�DV�VWDOOV�VHOOLQJ�DOO�PDQQHU�RI�KRW�DQG�FROG�IRRGV��HWF���7KH�FURZGV�DQG�WKH�
QRLVH� DUH� SKHQRPHQDO�� � 7R� DOORZ� WKH� SHRSOH� VRPH� UHVSLWH� IURP� WKH� FODPRXU�� 6W� *LOHV¶� FKXUFK�
WUDGLWLRQDOO\� RSHQV� DQG� VHUYHV� WHD� DQG� FDNHV�� � $QG� WKH� ULQJHUV� WKHUH� OLNH� WR� ULQJ� FKDQJHV� RQ�
KDQGEHOOV�DV�35�IRU�EHOO�ULQJLQJ�DQG�DV�TXLHW�HQWHUWDLQPHQW�IRU�WKRVH�LQ�WKH�FKXUFK� 
 

7KLV�ZDV�WKH�VHFRQG�WLPH�ZH�KDG�XVHG�WKLV�HYHQW�DV�DQ�RSSRUWXQLW\�IRU�WKH�\RXQJ�ULQJHUV�WR�ULQJ�
ERWK� FKXUFK�EHOOV� DQG� KDQGEHOOV� DW� 6W�*LOHV�� �$IWHU� DOO��ZLWK� DOO� WKH� QRLVH� RI� WKH� IDLUJURXQG�� WKH�
WRZHU� EHOOV� ZHUH� KDUGO\� JRLQJ� WR�PDWWHU� WR� DQ\RQH� WU\LQJ� WR� ZRUN� QHDUE\�� � $QG� WKH� YLFDU� ZDV�
SOHDVHG�DW�KDYLQJ�D�JURXS�RI�\RXQJ�SHRSOH�KDSSLO\�WU\LQJ�WR�ULQJ�KDQGEHOOV�DV�HQWHUWDLQPHQW�IRU�WKH�
YLVLWRUV� 
 

7KHUH�ZHUH�HLJKW�\RXQJ�ULQJHUV� WKHUH�SOXV� WHQ�DGXOWV� LQFOXGLQJ�VRPH�ULQJHUV�� �7KH�\RXQJ�SHRSOH�
UHSUHVHQWHG�MXVW�IRXU�EUDQFKHV�WKLV�WLPH���2OG�1RUWK�%HUNV�%UDQFK��2[IRUG�&LW\�%UDQFK��5HDGLQJ�
%UDQFK�DQG�:LWQH\�	�:RRGVWRFN�%UDQFK�� �5LQJLQJ� UDQJHG� IURP�FDOO� FKDQJHV�DQG�SODLQ�KXQW� WR�
SODLQ�ERE�GRXEOHV�DQG�WULSOHV���%\�UHTXHVW��ZH�UDQJ�VRPH�ULQJLQJ�JDPHV���³7ZLVWHU´��WDNLQJ�WXUQV�
WZLVWLQJ�WR�IDFH�WKH�ZDOO�ZKLOH�ULQJLQJ�URXQGV��DQG�DOVR�³NLOOHU´�LQYROYLQJ�VWDQGLQJ�DIWHU�D�QXPEHU�
RI�ZKROH�SXOOV�GHWHUPLQHG�E\�D�GLH� 
 

7KH� FKXUFK� ODGLHV�SURYLGHG� VRPH� ORYHO\� ILOOHG�EUHDG� UROOV�� FDNH� DQG�GULQNV� DV� RXU� UHIUHVKPHQWV��
DQG�WKHQ�WKH�\RXQJ�SHRSOH�SDLUHG�XS�WR�WU\�WR�ILQG�WKH�DQVZHUV�WR�D�TXL]�VKHHW�DERXW�WKH�FKXUFK��� 
 

:H�IROORZHG�WKLV�E\�WDNLQJ�RXW�RXU�KDQGEHOOV���:H�DWWHPSWHG�WR�ULQJ�SODLQ�KXQW���VWDQGLQJ�LQ�D�URZ�
LQ�IURQW�RI�WKH�SXOSLW�ZLWK�RQH�EHOO�HDFK�DQG�VZDSSLQJ�SODFH�SK\VLFDOO\�ZLWK�D�QHLJKERXU�EHWZHHQ�
HDFK�ULQJLQJ�DORQJ�WKH�URZ���,W�ZRUNHG�ZLWK�MXVW�VL[�\RXQJ�SHRSOH��EXW�ZDV�QRW�TXLWH�VR�VXFFHVVIXO�
ZLWK�WZHOYH��LQFOXGLQJ�WKUHH�FKLOGUHQ�ZKR�ZHUH�MXVW�YLVLWLQJ�WKH�FKXUFK�� 
 

7XQHV�ZHUH� WKHQ� UXQJ� RQ� KDQGEHOOV� XVLQJ� VLPSOH� QXPHULF�PXVLF�� �:H�ZHUH� VXUSULVHG� DQG� JODG�
ZKHQ�WKH�FRQJUHJDWLRQ�EXUVW�LQWR�DSSODXVH�DIWHU�RXU�UHQGLWLRQ�RI�³0\�*UDQGIDWKHU¶V�FORFN´� 
 

0HDQZKLOH�� VRPH�RI� WKH�SDUHQWV�KDG�EHHQ�PDUNLQJ� WKH� FKXUFK�TXL]� VKHHWV�� �:H� URXQGHG�RII� WKH�
DIWHUQRRQ� E\� DQQRXQFLQJ� WKH� DQVZHUV� DQG� DZDUGLQJ� VPDOO� FKRFRODWH� EDUV� DV� SUL]HV� EHIRUH� WKH�
\RXQJ�SHRSOH�GLVSHUVHG� 

6XVDQ�5HDG 
21%�7UDLQLQJ�2IILFHU 

 



�� 

<RXQJ�5LQJHUV�2XWLQJ��&KROVH\�–����2FWREHU������ 
 
7KLV�\HDU��WKH�:HGQHVGD\�LQ�2FWREHU�KDOI�WHUP�ZKHQ�ZH�XVXDOO\�KROG�DQ�RXWLQJ��ZDV�WKH�GD\�RI�WKH�
EUDQFK�SUDFWLFH�� �:H�KDG�SODQQHG� WR�UHSHDW� WKH�RXWLQJ�ZH�UDQ� LQ�������D�YLVLW� WR�&KROVH\�ZLWK�D�
SDUW\� LQ� WKH� FKXUFK�� �$QG� LW� WXUQHG�RXW� WKH�EUDQFK�SUDFWLFH�ZDV�ERRNHG� WR�EH� WKHUH� WRR�� �6R�ZH�
DJUHHG�WR�FRPELQH�WKH�WZR�HYHQWV���%XW�ZH�JRW�WKHUH�KDOI�DQ�KRXU�HDUOLHU�VR�WKH�\RXQJ�ULQJHUV�FRXOG�
HQMR\�WKH�EHOOV�DW�OHDVW�SDUWO\�RQ�WKHLU�RZQ� 
 

7KHUH�ZHUH�WHQ�\RXQJ�ULQJHUV�FRPSULVLQJ�ILYH�IURP�WKH�2OG�1RUWK�%HUNV�%UDQFK��WZR�IURP�%HQVRQ�
LQ�WKH�6RXWK�2[RQ�%UDQFK�DQG�WKUHH�IURP�2[IRUG�&LW\�%UDQFK���:H�UDQJ�URXQGV�DQG�FDOO�FKDQJHV�
IRU�IRXU�RI�RXU�\RXQJVWHUV�DQG�VRPH�JUDQGVLUH�GRXEOHV���7KHQ�ZLWK�KHOS�IURP�WKH�DGXOW�ULQJHUV�ZH�
WDFNOHG�SODLQ�ERE�GRXEOHV�DQG�6WHGPDQ�GRXEOHV��� 
 

:H�KRSH�WKH�QRW�VR�\RXQJ�EUDQFK�ULQJHUV�ZHUH�SOHDVHG�WR�VHH�WKH�\RXQJHU�ULQJHUV�ULQJLQJ���%XW�ZH�
GLGQ¶W� ZDQW� WR� KRJ� WKH� URSHV� DQG� VWRS� WKH� DGXOWV� IURP� HQMR\LQJ� WKH� EHOOV� WRR�� VR� ZH� UHWLUHG�
GRZQVWDLUV�IRU�RXU�SDUW\� 
 

'DSKQH�KDG�SUHSDUHG� VRPH� ORYHO\� UHIUHVKPHQWV� IRU� XV� LQFOXGLQJ�KRW�SL]]D� VOLFHV�� FKHHVH� VFRQHV�
DQG�FDNHV���$QG�KRW�GULQNV�IRU�WKH�DGXOWV���%XW�ZH�VRRQ�JRW�RQ�ZLWK�WKH�SDUW\�JDPHV� 
 

:H� VWDUWHG�ZLWK�PXVLFDO� FKDLUV� WR�ZDUP� HYHU\RQH� XS�� � 7KHQ� WKH�\RXQJVWHUV�ZHUH� VSOLW� LQWR� WZR�
WHDPV� IRU�UHOD\�UDFHV�ZLWK�EDOORRQV�–�EORZLQJ� WKHP�ZLWK�VWUDZV��DQG� WDSSLQJ� WKHP�ZLWK�ZRRGHQ�
VSRRQV����:H�SOD\HG�6SLQ�WKH�7UHQFKHU��+XQW�WKH�5LQJ�DQG�*UDQQ\¶V�)RRWVWHSV��� 
 

7KH� JDPH� WKDW� FDXVHG� WKH�PRVW� KLODULW\�ZDV� WKH� 3LJJ\�*DPH�� �<RXQJ�$OEDQ�� DW� KLV� ILUVW� \RXQJ�
ULQJHU� RXWLQJ�� YROXQWHHUHG��ZDV� EOLQGIROGHG� DQG� JLYHQ� D� FXVKLRQ�� �+H�ZDV� VSXQ� DURXQG� LQVLGH� D�
FLUFOH�RI�VHDWHG�\RXQJ�SHRSOH���+H�KDG�WR�ILQG�VRPH�NQHHV��SXW�WKH�FXVKLRQ�RQ�WKHP�DQG�WDNH�D�VHDW���
+H� GRXEWIXOO\� GLG� WKLV� DQG� DV� UHTXHVWHG�� SURPSWHG� WKH� SHUVRQ� KH� KDG� VDW� RQ� WR� ³*UXQW�� 3LJJ\��
*UXQW´���:KHQ�WKH�SHUVRQ�JUXQWHG��$OEDQ�KDG�WR�QDPH�KLP���+H�JXHVVHG�LW�PLJKW�EH�-RVK��WKHQ�WR�
JUHDW�DPXVHPHQW�SRLQWHG�RXW�WKDW�-RVK�ZDV�WKH�RQO\�RQH�ZKRVH�QDPH�KH�NQHZ� 
 

:H�ILQLVKHG�WKH�SDUW\�LQ�WUXH�SDUW\�VW\OH�ZLWK�WKH�DZDUG�RI�PLQL�FKRFRODWH�EDUV�DV�SUL]HV�IRU�DOO�WKH�
SDUWLFLSDQWV�EHIRUH�WKH\�ZHUH�FROOHFWHG�E\�WKHLU�SDUHQWV� 
 

:H�KRSH�WKH�DGXOW�ULQJHUV�GLGQ¶W�PLQG�PLVVLQJ�RXW�RQ�WKH�UHIUHVKPHQWV�DQG�SDUW\�JDPHV���$QRWKHU�
WLPH��SHUKDSV�ZH�VKRXOG�LQYLWH�WKHP�WR�MRLQ�LQ���7KH\�PLJKW�HQMR\�WKH�EDOORRQ�UDFHV�DQG�WKH�3LJJ\�
*DPH" 
 

7KH�QH[W�\RXQJ�ULQJHUV�RXWLQJ�ZLOO�EH�RQ�:HGQHVGD\���-DQXDU\�ZKHQ�ZH�ZLOO�ULQJ�DW�5DGOH\�DQG�
WKHQ�SOD\�ERDUG�JDPHV�DQG�SOD\�FDUROV�RQ�KDQGEHOOV�LQ�WKH�FKXUFK�URRP� 

6XVDQ�5HDG 
21%�7UDLQLQJ�2IILFHU 

 



�� 

2OG�1RUWK�%HUNV�%UDQFK�5LQJLQJ�6FKRRO 
 
2XU�EUDQFK�FRQWDLQV����ULQJDEOH�WRZHUV���%XW�DURXQG�KDOI�RI�RXU�WRZHUV�GRQ¶W�KDYH�HQRXJK�ULQJHUV�
WR�ULQJ�DOO�WKHLU�EHOOV���:LWK�WKH�KHOS�RI�WKH�RWKHU�%UDQFK�2IILFHUV��,�KDYH�EHHQ�RUJDQLVLQJ�D�FROOHF�
WLYH�HIIRUW�WR�WU\�WR�UHFUXLW�DQG�WHDFK�VRPH�OHDUQHUV�RQ�D�EUDQFK�EDVLV�� �7KH�WRZHUV�DQG�WKH�PDQ\�
H[SHULHQFHG�WHDFKHUV�RI�ULQJLQJ�LQ�WKH�%UDQFK�KDYH�KHOSHG�LPPHQVHO\� 
 

,Q�0D\�–� -XO\������ZH� UDQ�D� VL[�ZHHN� ³/HDUQ� WR�5LQJ´�FRXUVH�� �:H�JDYH�DQ�KRXU¶V�RQH-WR-RQH�
WHDFKLQJ�WKUHH�WLPHV�D�ZHHN��HDFK�DW�D�GLIIHUHQW�WRZHU�DW��SP�RQ�WKHLU�SUDFWLFH�QLJKW���)RXU�SHRSOH�
MRLQHG�WKH�FRXUVH���%\�WKH�HQG�RI�VL[�ZHHNV�WKH�OHDUQHUV�FRXOG�DOPRVW�ULQJ�VROR�� �:H�KDG�UXQJ�DW�
WKLUWHHQ�WRZHUV�DQG�VHYHQWHHQ�WHDFKHUV�KDG�WDNHQ�SDUW� 
 

)URP�-XO\� WR�'HFHPEHU������WKH� OHVVRQV�FRQWLQXHG�FLUFXODWLQJ�URXQG�RXU�EUDQFK� WRZHUV�EXW� MXVW�
RQFH�D�ZHHN�DQG�ZLWK�IHZHU�WHDFKHUV�DQG�PRUH�SDUWLFLSDWLRQ�E\�WKH�ULQJHUV�DW�WKH�SUDFWLFH�QLJKWV���
7KH�OHDUQHUV�SURJUHVVHG�DQG�ZHUH�MRLQHG�E\�VRPH�RWKHU�OHDUQHUV�IURP�DURXQG�WKH�EUDQFK� 
 

:H�XVH�WKH�$57�³/HDUQLQJ�WKH�5RSHV´��/75��V\OODEXV�WR�VWUXFWXUH�RXU�WHDFKLQJ��ZLWK�WKH�ERQXV�RI�
FHUWLILFDWHV� IRU� WKH� OHDUQHUV�DW�VWUDWHJLF�SRLQWV� LQ� WKHLU�SURJUHVV�� �:H�QDPHG�WKLV�JURXS� WKH�/75��
�)RXQGDWLRQ�6NLOOV��JURXS�RI�RXU�%UDQFK�ULQJLQJ�6FKRRO���7KH�/75��JURXS�FRQWLQXHV�WR�WKLV�GD\���
:H�XVH�ORWV�RI�JDPHV�DQG�H[HUFLVHV�WR�KHOS�WKH�OHDUQHUV�WR�OHDUQ�WR�FRQWURO�WKHLU�EHOOV��WR�OLVWHQ�WR�
WKHLU�VWULNLQJ�DQG�WR�UDLVH�DQG�ORZHU�FRQILGHQWO\� 
 

0HDQZKLOH�ZH�VHW�XS�IXUWKHU�/75���+DQGOLQJ��FRXUVHV�IRU�QHZ�OHDUQHUV� LQ�-DQXDU\�DQG�2FWREHU�
�������6DWXUGD\�PRUQLQJV�����–�����DP�VHHPV�WR�ZRUN�ZHOO��DJDLQ�YLVLWLQJ�D�GLIIHUHQW�WRZHU�HDFK�
ZHHN���:H�UHFRPPHQG�WKDW�HDFK�QHZ�ULQJHU�LV�DWWDFKHG�WR�D�EUDQFK�WRZHU�ZKHUH�WKH\�UHFHLYH�DQ�
H[WUD� OHVVRQ�HDFK�ZHHN�EHWZHHQ� WKH�6DWXUGD\�VHVVLRQV�� �7KLV� LV�DQ� LPSRUWDQW�SDUW�RI� WKH� WUDLQLQJ�
EHFDXVH�MXVW�RQH�OHVVRQ�D�ZHHN�LVQ¶W�HQRXJK���:H�WDXJKW�WKUHH�OHDUQHUV�LQ�-DQXDU\�DQG�WKUHH�PRUH�
VWDUWHG�LQ�2FWREHU� 
 

6RPH�RI�WKH�QHZ�OHDUQHUV�DUH�UHDOO\�ZHOO�PRWLYDWHG��VXSSRUW�WKHLU�WRZHUV�HQWKXVLDVWLFDOO\�DQG�KDYH�
EHHQ�RXW�DW�RWKHU�SUDFWLFH�QLJKWV�VHYHUDO�QLJKWV�D�ZHHN���7KHUH�KDYH�EHHQ�RI�FRXUVH�D�VPDOO�QXPEHU�
RI� OHDUQHUV� GURSSLQJ�RXW� WKURXJK� LOOQHVV� DQG�PRYLQJ�KRXVH�EXW�PRUH� WKDQ�KDOI� FRQWLQXH� WR� ULQJ���
0DQ\�RI�WKRVH�DWWHQGLQJ�WKH�/75��JURXS�DUH�OHDUQLQJ�WR�ULQJ�SODLQ�KXQW�LQ�WKHLU�RZQ�WRZHUV� 
 

2YHUDOO�,�DP�GHOLJKWHG�ZLWK�WKH�UHVXOWV���7KH�%UDQFK�5LQJLQJ�6FKRRO�LV�JUDGXDOO\�PDNLQJ�D�GLIIHU�
HQFH�WR�RXU�%UDQFK��LQWURGXFLQJ�QRYHO�H[HUFLVHV�WR�RXU�WRZHUV�DQG�KHOSLQJ�RXU�WHDFKHUV�DQG�WRZHU�
FDSWDLQV�WR�JDLQ�QHZ�WHDFKLQJ�DQG�ULQJLQJ�LGHDV�IURP�HDFK�RWKHU���:H�KDYHQ¶W�PDQDJHG�WR�UHSRSX�
ODWH�DQ\�RI�RXU�WRZHUV�\HW��EXW�ZH�KDYH�PDGH�D�VWDUW���&RQJUDWXODWLRQV�WR�HYHU\RQH�ZKR�KDV�RSHQHG�
WKHLU�WRZHU�IRU�XV��WDXJKW�QHZ�ULQJHUV��UXQ�OHDUQHU�SUDFWLFHV�RU�KHOSHG�LQ�DQ\�ZD\� 
 

6XVDQ�5HDG 
7UDLQLQJ�2IILFHU��2OG�1RUWK�%HUNV�%UDQFK 

2FWREHU����� 



�� 

48$57(5�3($/6 

$33/(721�62&,(7<��$SSOHWRQ����0D\�������������*UDQGVLUH�&DWHUV�� �%DUEDUD�+�3D\QH����
0LFKHOH�:LQWHU� ���$QGUHZ� -�'\HU� ��� /XF\� /DLUG� ���&UDLJ�0�5REHUWVRQ����5RVDQQD�&UHWQH\� ���
'DYLG�$�-�(QGDFRWW����-RKQ�+�1DSSHU����7RQ\�&UDEWUHH��&�����3HWHU�+�0�'D\������5XQJ�ZLWK�WKH�
EHOOV�KDOI-PXIIOHG� LQ� WKDQNVJLYLQJ�IRU� WKH� OLIH�RI�-HQQLIHU�%ODFNZHOO� IROORZLQJ�KHU�IXQHUDO�DW� WKLV�
FKXUFK� 
 

$ELQJGRQ� ����6W�$PDQG�'ULYH�����0D\������� ������3ODLQ�%RE�0DMRU�� �6XVDQ�(�0�5HDG��-���
-RKQ�*�3XVH\��-���7LP�3HWW��-���-RH�1RUWRQ��&���-�������WK�TXDUWHU����-�� 
 

%OHZEXU\� ���0D\������ ����� 6WHGPDQ�7ULSOHV��  -LOO�*DUOLFN��� (OOHQ�%UDPKLOO����*LOOLDQ�/R\G�
�� 0DUN�9LQFHQW� ��� 5LFKDUG� /R\G� �� 0LFKDHO�:LQWHU� �� -RKQ�+�1DSSHU �&�� �� 0DWWKHZ� 3KLOOLSV�
�� �5XQJ�WR�FHOHEUDWH�WKH�PDUULDJH�RI�+�5�+�3ULQFH�+DUU\�DQG�0V�0HJKDQ�0DUNOH���$OVR�WR�FHOH�
EUDWH� WKH� ���<HDU� DQQLYHUVDU\� RI� 5HY�-DVRQ� 6W�-RKQ�1LFROOH�� D� JUHDW� VXSSRUWHU� RI� EHOOV� DQG� EHOO�
ULQJLQJ�LQ�WKH�YLOODJH�� �VW�6WHGPDQ�–��� 
 

$SSOHWRQ�����0D\������� ������*UDQGVLUH�&DWHUV�� �0LFKHOH�:LQWHU����%DUEDUD�+�3D\QH����$Q�
GUHZ�-�'\HU����6\OYLD�0�+DUULVRQ����0DU\�&�)ULVNQH\����&UDLJ�0�5REHUWVRQ����5RVDQQD�&UHWQH\�
���0LFKDHO�-�+DUULVRQ��&�����-RKQ�+�1DSSHU������3HWHU�+�0�'D\������)RU�WKH�6HUYLFH�RI�/LFHQVLQJ��
,QGXFWLRQ� DQG� ,QVWDOODWLRQ�RI� WKH�5HY
G�.HQ�&DPSEHOO� DV�5HFWRU�RI� WKH�1HZ�3DULVK�RI�$SSOHWRQ�
ZLWK�%HVVHOVOHLJK� 
 

$ELQJGRQ��6W�+HOHQ����-XQH�������������3ODLQ�%RE�'RXEOHV���/LVD�$VWEXU\����3KRHEH�$VWEXU\����
6XVDQ�5HDG����6DUDK�%DUQHV����7LP�3HWW��&�����%ULDQ�5HDG������VW�TXDUWHU�DZD\�IURP�WHQRU�–������VW�
TXDUWHU�LQVLGH�–��� 
 

$ELQJGRQ� ����6W�$PDQG�'ULYH����� -XQH������� ������3ODLQ�%RE�0DMRU�� �6XVDQ�5HDG��-��� -RKQ�
3XVH\��-���-RH�1RUWRQ��-���'DYLG�7KRPDV��&���-�� 
 

$ELQJGRQ�����6W�$PDQG�'ULYH������-XQH�������������.HQW�7UHEOH�%RE�0DMRU���-RH�1RUWRQ��-���
'DYLG�7KRPDV��-���7LP�3HWW��&���-���-RKQ�3XVH\��-�� 
 

$ELQJGRQ��6W�+HOHQ����-XO\������������3ODLQ�%RE�'RXEOHV���-RH�*LOOHWW����'DYLG�7KRPDV��&�����
3ULVFLOOD�0RUULV����7LP�3HWW����-RVK�%DOO����'DQLHO�*LOOHWW�����)LUVW�DZD\�IURP�WKH�WHQRU�������5XQJ�
IRU�HYHQLQJ�VHUYLFH� 
 

$ELQJGRQ�����6W�$PDQG�'ULYH�����-XO\�������������.HQW�7UHEOH�%RE�0LQRU���6XVDQ�5HDG��-���
-RH�1RUWRQ��-���'DYLG�7KRPDV��&���-�� 
 

$ELQJGRQ� ����6W�$PDQG�'ULYH����� -XO\������� ������3ODLQ�%RE�0DMRU�� �6XVDQ�(�0�5HDG��-���
'DYLG�/�7KRPDV��-���-RH�1RUWRQ��&���-���-RKQ�*�3XVH\��-�� 
 

$ELQJGRQ�� 6W�+HOHQ�� ��� -XO\� ������ ������6WHGPDQ�7ULSOHV�� � 6RSKLH�0DUWLQ���� 6XVDQ�5HDG����
6DUDK�%DUQHV����,VDDF�2
6KHD����7LP�3HWW����3HWHU�+HULWDJH����'DYLG�7KRPDV��&�����%ULDQ�5HDG�����
)LUVW�RI�6WHGPDQ�7ULSOHV�����DQG�����)LUVW�RI�6WHGPDQ�DV�&RQGXFWRU�������5XQJ�IRU�HYHQLQJ�VHUYLFH�
DQG�LQ�D�IXWLOH�DWWHPSW�WR�FRQYLQFH�6DUDK�WKDW�6WHGPDQ�LV�D�ORYHO\�SULQFLSOH� 
 

%OHZEXU\�� ��� -XO\�������  ���� *UDQGVLUH�7ULSOHV�� �0DWWKHZ�3KLOOLSV� ��� -LOO�*DUOLFN����6KLUOH\�
*RVV���  -RVLH�,UYLQJ����*LOOLDQ�/R\G����5LFKDUG�/R\G����0DUN�9LQFHQW��&�����3HWHU�&RUGHUR\�����,Q�
PHPRU\�RI�/LHXWHQDQW�5REHUW�%LVKRS�6ODGH��ZKR�GLHG�LQ�DFWLYH�VHUYLFH�RQ�WKLV�GD\�LQ��������+H�
VHUYHG� JDOODQWO\� LQ� WKH� DUP\� DQG� 5)&�� DQG� EHFDPH� RQH� RI� WKH� YHU\� ILUVW� RIILFHUV� LQ� WKH� QHZO\�
IRUPHG�5R\DO�$LU�)RUFH�� �+H�ZDV�D�%OHZEXU\�EHOO� ULQJHU�EHIRUH� WKH�ZDU� DQG� LV� UHPHPEHUHG�RQ�
S�����RI�7KH�5LQJLQJ�:RUOG���6HYHUDO�RI�KLV�IDPLO\�PHPEHUV�ZHUH�LQ�DWWHQGDQFH�GXULQJ�WKH�TXDUWHU�
SHDO� 



�� 

$ELQJGRQ��6W�+HOHQ�����$XJXVW�������������'RXEOHV���P����6XVDQ�5HDG����%ULDQ�5HDG����3HWHU�
+HULWDJH����,VDDF�2
6KHD����7LP�3HWW��&�����0LFKHOOH�;������VW�TXDUWHU-SHDO�–��� 
 

$ELQJGRQ�����6W�$PDQG�'ULYH������6HSWHPEHU�������������3ODLQ�%RE�0DMRU��&RPS��-RH�1RUWRQ���
6XVDQ�(�0�5HDG��-���7LP�3HWW��-���'DYLG�/�7KRPDV��-���-RH�1RUWRQ��&���-�� 
 

$ELQJGRQ��6W�+HOHQ�����6HSWHPEHU�������������/LWWOH�%RE�5R\DO���&RPS��'DYLG�/�7KRPDV��1R��
������ �'DYLG�/�7KRPDV��&�����,VDDF�-�2
6KHD����0DUF�$�0F'RQDOG����$ODQ�0�(\OHV����$QGUHZ�
$OIRUG� ��� 6DUDK� %DUQHV� ��� 6RSKLH� /�0DUWLQ� ��� $VKOH\� )� (�0RQFN� ��� 'DQLHO� -DUYLV� ��� /XNH� *�
*URRP������)LUVW�LQ�PHWKRG�������&LUFOHG�WKH�WRZHU�WZLFH�DQG�FLUFOHG�DV�FRQGXFWRU���������VW�ELUWKGD\�
FRPSOLPHQW�WR�WKH�FRQGXFWRU� 
 

+DUZHOO�����6HSWHPEHU��������������3ODLQ�%RE�0DMRU���0DUF�$�0F�'RQDOG����'DYLG�/�7KRPDV�
���'DQLHO�-DUYLV����,VDDF�2
6KHD����$ODQ�0�(\OHV����$VKOH\�)�(�0RQFN����$QGUHZ�$OIRUG����/XNH�
*�*URRP��&��������VW�ELUWKGD\�FRPSOLPHQW�WR��� 
 

(DVW�+DJERXUQH�����6HSWHPEHU�������������*UDQGVLUH�'RXEOHV��-LOO�*DUOLFN����6KLUOH\�*RVV����
9DOHULH�-�6LPPRQGV��&�����-HII�3RZHOO����$ODQ�)RVWHU����'DQLHO�'DZVRQ�����,Q�PHPRU\�RI�3K\OOLV�
%URRN��5,3� 
 

5DGOH\�����6HSWHPEHU�������������3ODLQ�%RE�'RXEOHV���'DSKQH�3ROODUG��&�����6DOO\�0XOKROODQG�
���&ODLUH�:DUG����2OLYHU�+\GH����0DUN�:DONHU����0�,DQ�0LQQV�����7R�PDUN�WKH�FHQWHQDU\�RI�WKH�
GHDWK�RI�3W�+DUROG�%HWWHULGJH�RI�WKLV�SDULVK��GLHG����6HSWHPEHU��������&ODLUH�:DUG�����LV�D�VHFRQG�
FRXVLQ����[�UHPRYHG�RI�3W�%HWWHULGJH� 
 

$ELQJGRQ�� 6W�+HOHQ�� ���2FWREHU� ������ ������ 3ODLQ�%RE�'RXEOHV�� �$QJHOD�0DUWLQ� ���'DSKQH�
3ROODUG����0DUJDUHW�%URFN����6DUDK�%DUQHV����$OLVRQ�7�0HUU\ZHDWKHU-&ODUNH��&�����0LFKHOOH�;�����
+HUDOGLQJ�WKH���WK��DQQLYHUVDU\�RI�WKH�ILUVW�/DG\�3HHU�HQWHULQJ�WKH�+RXVH�RI�/RUGV�QH[W�ZHHN��ZH�
FHOHEUDWH�WKH�ILUVW�ODG\�SHHU�WR�EH�DSSRLQWHG�XQGHU�WKH�/LIH�3HHUDJHV�$FW����&ULPLQRORJLVW�%DURQHVV�
:RRWWRQ� RI� $ELQJHU� VXEVHTXHQWO\� EHFDPH� WKH� ILUVW� ZRPDQ� WR� VLW� RQ� WKH� :RROVDFN� DV� 'HSXW\�
6SHDNHU��DQG�DXWKRUHG� WKH�:RRWWRQ�5HSRUW� LQ������SURSRVLQJ�GHFULPLQDOLVDWLRQ�RI�SRVVHVVLRQ�RI�
FDQQDELV�LQ�VPDOO�DPRXQWV� 
 

5DGOH\�����2FWREHU������� ������3ODLQ�%RE�'RXEOHV�� �'DSKQH�3ROODUG����$EL�*LEVRQ����2OLYHU�
+\GH����0DUN�:DONHU� ���(GZDUG�:DONHU� �&�����0� ,DQ�0LQQV���� �7R�PDUN� WKH� FHQWHQDU\�RI� WKH�
GHDWK�RI�/�6JW�+HQU\�%UDGOH\�RI�WKLV�SDULVK��GLHG����2FWREHU���������VW�4�LQVLGH�–��� 
 

$ELQJGRQ��6W�+HOHQ����1RYHPEHU�������������3ODLQ�%RE�'RXEOHV���6XVDQ�5HDG����%ULDQ�5HDG����
'DYLG�7KRPDV��&�����-RH�*LOOHWW����6DUDK�%DUQHV����:LOORZ�*DWKHUJRRG-'DLQV������VW�4�–������VW�4�
LQVLGH�–���� �5XQJ�ZLWK�FRQJUDWXODWLRQV� WR� -RVK�%DOO�RQ�KLV���WK�ELUWKGD\�� �5XQJ� IRU� WKH�9HVSHUV�
VHUYLFH� 
 

$ELQJGRQ��6W�+HOHQ�����1RYHPEHU�������������*UDQGVLUH�&DWHUV��&RPS��5RE�/HH���7LP�3HWW����
6DUDK�%DUQHV����6XVDQ�5HDG����%ULDQ�5HDG����0DWWKHZ�)UDQNOLQ����5\DQ�0LOOV����6RSKLH�0DUWLQ����
6LPRQ�<DUURZ���� ,VDDF�2
6KHD� �&�� ���3HWHU�+HULWDJH� ���� �+DOI-PXIIOHG� IRU�(YHQLQJ�6HUYLFH� RQ�
5HPHPEUDQFH�6XQGD\���7KLV�SHUIRUPDQFH�LV�OLQNHG�WR�WKH�HYHQW�5LQJLQJ�IRU�WKH�&HQWHQDU\�RI�WKH�
::,�$UPLVWLFH� 
 

%OHZEXU\�����1RYHPEHU�������������6WHGPDQ�7ULSOHV���(OOHQ�%UDPKLOO����0DUN�9LQFHQW����0DU\�
)ULVNQH\����&KULV�7XFNHWW����-RVLH�,UYLQJ����5LFKDUG�/R\G����6WXDUW�*LEVRQ��&�����0DWWKHZ�3KLOOLSV�
����5XQJ�WR�UHPHPEHU�WKH�IDOOHQ��HVSHFLDOO\�WKRVH�IURP�WKH�YLOODJH�RI�%OHZEXU\�LQFOXGLQJ�WZR�EHOO�
ULQJHUV��3ULYDWH�0RQWDJXH�*UHHQ�DQG�/LHXWHQDQW�5REHUW�6ODGH� 
 

5DGOH\�����1RYHPEHU�������������3ODLQ�%RE�'RXEOHV�� �'DSKQH�3ROODUG����&���0�,DQ�0LQQV����
$QQ�%HOFKHU����0DUN�:DONHU����2OLYHU�+\GH����0DXULFH�%HOFKHU�����5XQJ�RSHQ��DV�SDUW�RI�WKH�QD�
WLRQDO�µ5LQJLQJ�5HPHPEHUV¶�FRPPHPRUDWLRQ�RI�WKH�*UHDW�:DU�$UPLVWLFH��DQG�WR�FRPPHPRUDWH�DOO�
WKRVH�IURP�DOO�FRXQWULHV�ZKR�GLHG�LQ�WKDW�FRQIOLFW� 



�� 

67� %/$,6(� 62&,(7<�� 0LOWRQ�� ��� 0D\� ������ �K���� ����� +DUGZLFN� +DOO� $OOLDQFH� 0DMRU���
1LFROD�-�7XUQHU����&ROLQ�0�7XUQHU����+HOHQ�-�3LSHU����&\QWKLD�(�+RZHOO����3HWHU�%ULGOH����$ODQ�0�
(\OHV����%HUQDUG�)�/�*URYHV��&�����5REHUW�-�&URFNHU�����,Q�ORYLQJ�PHPRU\�RI�5LWD�7XUQHU��&ROLQ¶V�
PXP��ZKR�GLHG�\HVWHUGD\� 
 

67�%/$,6(�62&,(7<��6XQQLQJZHOO����-XQH��������K���������6XUSULVH�0LQRU����P����&ROLQ�0�
7XUQHU����&\QWKLD�(�+RZHOO����1LFROD�-�7XUQHU����7LPRWK\�*�3HWW����5REHUW�-�&URFNHU����3HWHU�*�&�
(OOLV��&���� 
 

67�%/$,6(�62&,(7<��0LOWRQ�����-XQH��������K���������$GYHQW�$OOLDQFH�0DMRU���&KDUORWWH�$�
%R\FH����&\QWKLD�(�+RZHOO����&ROLQ�0�7XUQHU����0LFKDHO�-�'HZ����-RKQ�&�6KHSSDUG����5LFKDUG�/�
7KXPZRRG����1LFROD�-�7XUQHU����-RKQ�5�0DUWLQ��&���� 
 

67�%/$,6(�62&,(7<��0LOWRQ�����-XQH��������K���������=ZRGGHU�$OOLDQFH�0DMRU�� �1LFROD�-�
7XUQHU����5REHUW�-�&URFNHU����+HOHQ�-�3LSHU����5LFKDUG�/�7KXPZRRG����&ROLQ�0�7XUQHU����-RKQ�&�
6KHSSDUG����%HUQDUG�)�/�*URYHV��&�����3HWHU�%ULGOH��� 
 

62&,(7<� 2)� 52<$/� &80%(5/$1'�<287+6�� $ELQJGRQ�� 6W� +HOHQ�� ��� -XO\� ������ �K���
�����6SOLFHG�6XUSULVH�5R\DO� ��P��� �&RPS��5REHUW�&�.LSSLQ�� �$QJHOD�0�$WKDZHV����'DYLG�&�
%DWK����$QQH�0�$QWKRQ\����)HOLFLW\�6�:DUZLFN����6KLUOH\�(�0F*LOO����'DYLG�$�:DUZLFN��&�����
'DQLHO�-�3DJH����$GDP�6�*UHHQOH\����-DFN�/�(GZDUGV����1LFKRODV�0�:�+DJJHWW���� 
 

&KLOWRQ����� -XO\� ������ �K���������6SOLFHG�6XUSULVH�0LQRU� ���P��� � (� -RKQ�:HOOV� ��� 6WXDUW� )�
*LEVRQ����-XQH�'�:HOOV���'DYLG�/�7KRPDV����6LPRQ�/�(GZDUGV����7LPRWK\�*�3HWW����&����0RVW�
PHWKRGV�WR�D�SHDO��� 
 

67�%/$,6(�62&,(7<��0LOWRQ����$XJXVW��������K���������)DLODQG�6XUSULVH�0DMRU���.DWKDULQH�
-�)LUPDQ����1LFROD�-�7XUQHU����&ROLQ�0�7XUQHU����&KDUORWWH�$�%R\FH����5LFKDUG�/�7KXPZRRG����
-RKQ�&�6KHSSDUG����*UDKDP�*�)LUPDQ����-RKQ�5�0DUWLQ��&���� 
 

0LOWRQ�����$XJXVW��������K���������%ODFN�&DWV�5HWXUQ�'HOLJKW�0DMRU��%ULDQ�%ODGRQ����&ROLQ�
0�7XUQHU����&\QWKLD�(�+RZHOO����1LFROD�-�7XUQHU����3HWHU�%ULGOH����-RKQ�&�6KHSSDUG����5LFKDUG�/�
7KXPZRRG����7LPRWK\�*�3HWW��&���� 
 

67�%/$,6(�62&,(7<��0LOWRQ�����$XJXVW��������K���������<RUNVKLUH�6XUSULVH�0DMRU���%ULDQ�
%ODGRQ���� 7LPRWK\�*�3HWW� ���3HWHU�%ULGOH� ���&ROLQ�0�7XUQHU� ���6WXDUW�3�%�7DOERWW� ���1LFROD� -�
7XUQHU����-RKQ�5�0DUWLQ��&�����&KDUORWWH�$�%R\FH��� 
 

&KLOWRQ�����6HSWHPEHU��������K���������&DPEULGJH�6XSULVH�0LQRU��&RPS��E\�'RQDOG�0RUULVRQ�
�[������'0�1R�������'0�1R�����D�	��:��+��6:�6+��	��[������WK�2EV��� �6WXDUW�)�*LEVRQ
�&�����.HQQHWK�5�'DYHQSRUW����-DQHW�(�0HQKLQLFN���&DWKHULQH�0�$�/DQH����-RVLH�6�,UYLQJ����6L�
PRQ�/�(GZDUGV�����&LUFOHG�7RZHU������&RPSOHWHV�6HULHV�DV��&��0LQRU�WR�0D[LPXV� 
 

67�%/$,6(�62&,(7<��:DOOLQJIRUG�����6HSWHPEHU��������K���������:DQGHULQJ�:\H�$OOLDQFH�
5R\DO���&\QWKLD�(�+RZHOO����1LFROD�-�7XUQHU����,DQ�%XWWHUV��&�����5REHUW�-�&URFNHU����3HWHU�*�&�
(OOLV����&ROLQ�0�7XUQHU����5LFKDUG�/�7KXPZRRG����6XVDQ�(�0DUVKDOO����,DQ�5RXOVWRQH����&ODLUH�)�
5RXOVWRQH���� 
 

67�%/$,6(�62&,(7<��0LOWRQ�����6HSWHPEHU��������K���������'LDPRQG�'HOLJKW�0DMRU���&ROLQ�
0�7XUQHU����1LFROD�-�7XUQHU��&�����&KDUOHV�(�-�0RUULVK����&\QWKLD�(�+RZHOO����-RKQ�&�6KHSSDUG�
���6LPRQ�/�(GZDUGV����$ODQ�0�(\OHV����3HWHU�%ULGOH����$���WK�%LUWKGD\�FRPSOLPHQW�WR��� 
 

3($/6 



�� 

 67�%/$,6(�62&,(7<��0LOWRQ�����6HSWHPEHU��������K���������*LEVLGH�$OOLDQFH�0DMRU���7LPR�
WK\�*�3HWW����&KDUORWWH�$�%R\FH����1LFROD�-�7XUQHU����0DUN�(GZDUGV����$ODQ�0�(\OHV����0LFKDHO�-�
'HZ����-RKQ�5�0DUWLQ��&�����&ROLQ�0�7XUQHU��� 
 

67�%/$,6(�62&,(7<��0LOWRQ����2FWREHU��������K���������+XPSKOHW�1R���6XUSULVH�0DMRU���
%ULDQ�%ODGRQ����&\QWKLD�(�+RZHOO����7LPRWK\�*�3HWW����1LFROD�-�7XUQHU����&KDUORWWH�$�%R\FH����
-RKQ�&�6KHSSDUG����&ROLQ�0�7XUQHU����-RKQ�5�0DUWLQ��&���� 
 

6XQQLQJZHOO����2FWREHU��������K���������6XUSULVH�0LQRU���P��� � �0LFKDHO�+DWFKHWW����-DQHW�(�
0HQKLQLFN����7LPRWK\�*�3HWW����&DWKHULQH�0�$�/DQH����.HQQHWK�5�'DYHQSRUW����6WXDUW�)�*LEVRQ�
�&������7R�FHOHEUDWH�WKH���WK�ELUWKGD\��WRGD\��RI�WKH�WRZHU�FDSWDLQ��%UHQGD�7KRPDV¶�PRWKHU��'RULV�
7XUQHU� 
 

0LOWRQ�����2FWREHU��������K���������6SOLFHG�6XUSULVH�0DMRU���P���(�-RKQ�:HOOV����7LPRWK\�*�
3HWW����%HUQDUG�)�/�*URYHV����%HU\O�5�1RUULV����-XQH�'�:HOOV����,DQ�*�&DPSEHOO����:�-RKQ�&RX�
SHUWKZDLWH��&�����3HWHU�%ULGOH��� 
 

67�%/$,6(�62&,(7<��0LOWRQ�����2FWREHU��������K���������%ULVWRO�6XUSULVH�0DMRU���6DOO\�$�
%URZQ����1LFROD�-�7XUQHU��&�����%HU\O�5�1RUULV����$ODQ�0�(\OHV����*UDKDP�*�)LUPDQ����&ROLQ�0�
7XUQHU����3HWHU�*�&�(OOLV����3HWHU�%ULGOH��� 
 

(DVW�+DJERXUQH�� ��1RYHPEHU� �������K���������&RRNWRZQ�2UFKLG�'HOLJKW�0DMRU�� �1LFROD� -�
7XUQHU� ��� %HU\O� 5� 1RUULV� ��� &ROLQ�0� 7XUQHU� ��� 3KLOOLS� 5� -� %DUQHV� ��� ,DQ� *� &DPSEHOO� ��� ,DQ�
5RXOVWRQH��&�����&ROLQ�*�1HZPDQ����&ODLUH�)�5RXOVWRQH�����5LQJLQJ�5HPHPEHUV������–������ 
 

$33/(721�62&,(7<��$SSOHWRQ�����1RYHPEHU��������K���������*UDQGVLUH�&DWHUV���0LFKHOH�
:LQWHU���� -XOLH�$�+DVHOGLQH����1LFROD� -�7XUQHU����3HWHU�+�0�'D\����6WHSKHQ�+�6WDQIRUG� �&�����
6LPRQ�/�(GZDUGV����-RKQ�*�3XVH\����'DYLG�.�%DUULQJWRQ����$QGUHZ�+DVHOGLQH����%HUQDUG�-�6WRQH�
�����5XQJ�KDOI-PXIIOHG�LQ�PHPRU\�RI�WKH�IDOOHQ���UHPHPEHULQJ�WKH����PHQ�IURP�WKH�SDULVK�RI�$S�
SOHWRQ�ZKR�ZHUH�NLOOHG�LQ�::�� 
 

67�%/$,6(�62&,(7<��6XQQLQJZHOO�����1RYHPEHU���K���������6XUSULVH�0LQRU����P����6LPRQ�
/�(GZDUGV����&ROLQ�0�7XUQHU����1LFROD�-�7XUQHU����6LPRQ�3�5RJHUV����3HWHU�*�&�(OOLV��&�����5RE�
HUW� -� &URFNHU� ��� � 5XQJ� LQ� PHPRU\� RI� *XQQHU� -DPHV� 7KRPDV� +RQH\�� 5R\DO� *DUULVRQ� $UWLOOHU\�
���WK�+HDY\�%W\���$�IRUPHU�ULQJHU�DW�WKLV�FKXUFK��ZKR�GLHG�RQ������������ 
 

67�%/$,6(�62&,(7<��$ELQJGRQ��6W�+HOHQ�����1RYHPEHU���K���������*XJK�6XUSULVH�5R\DO���
&\QWKLD�(�+RZHOO����1LFROD�-�7XUQHU����&KDUORWWH�$�%R\FH����'DYLG�*�6DOWHU����$ODQ�0�(\OHV����
5REHUW�-�&URFNHU����-RKQ�5�0DUWLQ��&�����&ROLQ�0�7XUQHU����5REHUW�+�1HZWRQ���� 
3HWHU�*�&�(OOLV���� 
 

67�%/$,6(�62&,(7<��0LOWRQ�����1RYHPEHU���K���������<HR�<HR�$OOLDQFH�0DMRU�� �1LFROD�-�
7XUQHU����-RKQ�&�6KHSSDUG����&\QWKLD�(�+RZHOO����&KDUORWWH�$�%R\FH����&ROLQ�0�7XUQHU����3HWHU�
%ULGOH����-RKQ�5�0DUWLQ��&�����$ODQ�0�(\OHV��� 
 

67�%/$,6(�62&,(7<��$VWRQ�7LUUROG�����1RYHPEHU���K���������6XUSULVH�0LQRU����P����1LFR�
OD�-�7XUQHU����&KULVWRSKHU�-�3LFNIRUG����&ROLQ�0�7XUQHU����0LFKDHO�(�&�0HDUV����3HWHU�*�&�(OOLV�
�&�����5REHUW�-�&URFNHU��� 
 

67� %/$,6(� 62&,(7<��:HVW� +HQGUHG�� ��� 1RYHPEHU�� �K���� ����� 6XUSULVH� 0LQRU� ���P����
&KULVWRSKHU�-�3LFNIRUG����1LFROD�-�7XUQHU����&ROLQ�0�7XUQHU����5REHUW�-�&URFNHU����3HWHU�*�&�(OOLV�
�&�����0LFKDHO�(�&�0HDUV��� 



�� 

$�FRXSOH�RI�SKRWRV�IURP�WKH�6NLWWOHV�(YHQLQJ�RQ���WK�1RYHPEHU 

$OEDQ��GRLQJ�D�WKURZ�IRU�DQ�DFWLRQ�VKRW������ 

������DQG�WKH�VNLWWOHV�KH�NQRFNHG�GRZQ 
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5LQJLQJ�	 
5HIUHVKPHQWV 
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7XHVGD\���VW��-DQXDU\����� 

 
 

$OO�6DLQWV��1RUWK�0RUHWRQ� 
 

������������������������ 

�����DP�–������SP 
 

(YHU\ERG\�ZHOFRPH 



�� 

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�-XQH������LV���UG��$SULO��������%XW�SOHDVH�GRQ¶W�ZDLW�XQWLO�
WKHQ��VHQG�\RXU�QHZV��SLFWXUHV��DQG�TXDUWHUV�LQ�DV�WKH\�KDSSHQ� 
 

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

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

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



�� 

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

0RQGD\���VW�-DQXDU\�–�5LQJLQJ�DQG�UHIUHVKPHQWV�–�1RUWK�0RUHWRQ�����������DP–�����SP� 

:HGQHVGD\����UG�-DQXDU\�–�%UDQFK�3UDFWLFH�–�(DVW�+DJERXUQH����������–����SP� 

:HGQHVGD\���WK�)HEUXDU\�–�6XUSULVH�0DMRU�3UDFWLFH�–�%ULJKWZHOO����������–����SP� 

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

:HGQHVGD\����WK�)HEUXDU\�%UDQFK�3UDFWLFH�–�:HVW�+DQQH\����������–����SP� 

6DWXUGD\����WK�0DUFK�–�6WULNLQJ�&RPSHWLWLRQ�DQG�$*0�–�6XWWRQ�&RXUWHQD\������6&��SP��6HU�
YLFH�����SP��7HD�����SP��$*0�����SP� 

:HGQHVGD\����WK�0DUFK�–�%UDQFK�3UDFWLFH�–�0LOWRQ����������–����SP� 

:HGQHVGD\���UG�$SULO�–�6XUSULVH�0DMRU�3UDFWLFH�–�'UD\WRQ����������–����SP� 

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

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

:HGQHVGD\���WK�0D\�–�%UDQFK�3UDFWLFH�–�&KROVH\����������–����SP� 

:HGQHVGD\����QG�0D\�–�%UDQFK�3UDFWLFH�–�1RUWK�0RUHWRQ����������–����SP� 

:HGQHVGD\���WK�-XQH�–�6XUSULVH�5R\DO�0DMRU�3UDFWLFH�–�$SSOHWRQ�����������–����SP� 

7XHVGD\����WK�-XQH�–�%UDQFK�3UDFWLFH�–�:DQWDJH����������–����SP� 

:HGQHVGD\����WK�-XQH�–�%UDQFK�3UDFWLFH�–�&KLOGUH\����������–����SP� 

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

:HGQHVGD\����WK�-XO\�–�%UDQFK�3UDFWLFH�–�5DGOH\����������–����SP� 

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

:HGQHVGD\����WK�$XJXVW�–�%UDQFK�3UDFWLFH�–�6XQQLQJZHOO����������–����SP� 

:HGQHVGD\����WK�$XJXVW�–�%UDQFK�3UDFWLFH�–�%ULJKWZHOO����������–����SP� 

7KXUVGD\����WK�6HSWHPEHU�–�%UDQFK�3UDFWLFH�–�:DOOLQJIRUG�����������–����SP� 

:HGQHVGD\����WK�6HSWHPEHU�–�%UDQFK�3UDFWLFH�–�6WHYHQWRQ����������–����SP� 

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

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

:HGQHVGD\����UG�2FWREHU�–�%UDQFK�3UDFWLFH�–�+DUZHOO����������–����SP� 

6DWXUGD\�����1RYHPEHU�–�6RFLDO�HYHQLQJ�–�4XL]�DQG�6XSSHU 

7XHVGD\����WK�1RYHPEHU�–�%UDQFK�3UDFWLFH�–�%ULJKWZHOO����������–����SP� 

:HGQHVGD\����WK�1RYHPEHU�–�%UDQFK�3UDFWLFH�–�&KLOWRQ����������–����SP� 

:HGQHVGD\���WK�'HFHPEHU�–�6XUSULVH�0DMRU�3UDFWLFH�–�+DUZHOO����������–����SP� 

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

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


