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:HGQHVGD\�DIWHUQRRQ�RXWLQJ�—��WK��$SULO����� 

� 

&KDLUPDQ¶V�5HSRUW 
 
,W�ZDV�JRRG�WR�VHH�VXFK�D�JUHDW�WXUQRXW�DW�WKH�1HZ�<HDUV�GD\�ULQJLQJ�DW�$OO�6DLQWV��1RUWK�0RUHWRQ��
IROORZHG�E\�OXQFK�DQG�3KLOLSV�5REHUWV¶�OHJHQGDU\�UDIIOH���%UDQFK�SUDFWLFHV�FRQWLQXH�PRQWKO\�ZLWK�
JUHDW�RUJDQLVDWLRQ�IURP�RXU�MRLQW�ULQJLQJ�PDVWHUV���7KDQN�\RX�5LFKDUG�DQG�3KLOLS�IRU�\RXU�HIIRUWV���
,I�\RX�KDYH�QRW�EHHQ�SOHDVH�WU\�WR�JR�DORQJ�WR�D�EUDQFK�SUDFWLFH��DOO�ULQJHUV�DUH�YHU\�ZHOFRPH� 
 

,W�KDV�EHHQ�SOHDVLQJ�WR�KHDU�WKDW�PDQ\�WRZHUV�LQ�WKH�EUDQFK�MRLQHG�WKH�FDOO�IURP�WKH�$UFKELVKRSV¶�
RI�&DQWHUEXU\�DQG�<RUN���IRU�DOO�FDWKHGUDOV�DQG�FKXUFKHV�DFURVV�(QJODQG�WR�WROO�D�EHOO�IRU�� PLQXWHV�
DW��SP�RQ���WK�$SULO��DV�D�PDUN�RI�VROLGDULW\�IROORZLQJ�WKH GHYDVWDWLQJ�ILUH�DW�1RWUH�'DPH�&DWKH�
GUDO� 
 

:H�QRZ�ORRN�IRUZDUG�RXU�QH[W�VRFLDO�HYHQW��WKH�6XPPHU�ULQJLQJ�RXWLQJ�DQG�EDUEHTXH��RQ�6DWXUGD\�
��WK�-XO\���,�KRSH�\RX�FRQWLQXH�WR�HQMR\�WKH�UROOHUFRDVWHU�RI�VSULQJ�ZHDWKHU�ZH�DUH�KDYLQJ���,�KDYH�
QRWLFHG�WKDW� WKH�2DN�LV�RXW�EHIRUH� WKH�$VK��ZKLFK�ZKHQ�IROORZLQJ� WKH� WUDGLWLRQDO�ZHDWKHU�VD\LQJ�
³:KHQ�2DN�LV�RXW�EHIRUH�$VK�WKHQ�ZH�DUH�LQ�IRU�D�VSODVK´���,�DP�QR�0LFKDHO�)LVK��VR�GRQ¶W�EODPH�
PH�LI�ZH�DUH�VRDNHG�RU�VFRUFKHG� 

5RE�1LFNOHVV 

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

7KHUH¶V�TXLWH�D�YDULHW\�RI�LQWHUHVW�LQ�WKLV�LVVXH��KRSHIXOO\�\RX�ZLOO�ILQG�VRPHWKLQJ�WR�HQOLJKWHQ�RU�
HQWHUWDLQ�\RX� 
 

)LUVWO\��PD\�,�ZHOFRPH�WKH�VL[WHHQ�QHZ�PHPEHUV� IURP�WKH�EUDQFK�ZKR�KDYH�EHHQ�HOHFWHG� WR� WKH�
*XLOG�VLQFH�WKH�ODVW�QHZVOHWWHU� 
 

7KH�ZHDWKHU� KDV�EHHQ� NLQGHU� VR� IDU� WKLV� \HDU� FRPSDUHG� WR� ODVW� DQG� WKHUH�KDYH�EHHQ�TXLWH� D� IHZ�
HYHQWV�JRLQJ�RQ�LQYROYLQJ�EUDQFK�PHPEHUV� 
 

&RQJUDWXODWLRQV� WR� WKH�EUDQFK� WHDPV�LQ�ERWK� WKH����EHOO�DQG���EHOO�VWULNLQJ�FRQWHVWV�KHOG� WR�GDWH���
7KH�EUDQFK�WHDP�LQ�WKH�*XLOG����EHOO�FRQWHVW�FDPH�MRLQW�VHFRQG�DQG�LQ�WKH�*XLOG���EHOO�FRQWHVW�WKH�
:DOOLQJIRUG�WHDP�DOVR�FDPH�VHFRQG�� 
 

8QGHU�6XVDQ�5HDG¶V�JXLGDQFH�WKH�EUDQFK�KDV�DJDLQ�EHHQ�UHFRJQLVHG�E\�$57��UHFHLYLQJ�D�+LJKO\�
&RPPHQGHG�&HUWLILFDWH�IRU�([FHOOHQFH�LQ�5HFUXLWPHQW�RU�5HWHQWLRQ��RI�OHDUQHUV����$FFRXQWV�RI�WKH�
YDULRXV�HYHQWV�6XVDQ�KDV�RUJDQLVHG�WKLV�\HDU�DUH�LQFOXGHG�LQ�WKLV�QHZVOHWWHU� 
 

2WKHU�VLJQLILFDQW�HYHQWV�LQFOXGH�WKH�ILUVW�SHDO�RI�6SOLFHG�6XUSULVH�0LQRU�LQ����PHWKRGV�UXQJ�E\�DQ�
DOO�ODGLHV�EDQG�DW�0LOWRQ�RQ���)HEUXDU\���$QRWKHU�FHOHEUDWLRQ�DW�0LOWRQ�LQYROYHG�D�VLJQLILFDQW�ELUWK�
GD\�IRU�1LFROD��,¶OO�OHDYH�LW�WR�&ROLQ�WR�GLYXOJH�KRZ�VLJQLILFDQW�� 
 

&RQJUDWXODWLRQV�WR�3ROO\�IRU�VFRULQJ�KHU�ILUVW�TXDUWHU�SHDO� 
 

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

0\�EHVW�ZLVKHV� WR�DOO� IRU� WKH�FRPLQJ�VHDVRQ��ZH¶UH� ORRNLQJ�IRUZDUG� WR�KHDULQJ�DERXW�\RXU�HVFD�
SDGHV�LQ�WKH�QH[W�HGLWLRQ�� 

,DQ�0LQQV� 
 

)LQDOO\��D�WKRXJKW�WR�OHDYH�\RX�ZLWK� 
,I�DW�ILUVW�\RX�GRQ¶W�VXFFHHG��UHGHILQH�VXFFHVV� 
 



� 

6HFUHWDU\¶V�5HSRUW 
 
1HZ�<HDU¶V�'D\������ULQJLQJ�ZLWK�UHIUHVKPHQWV�ZDV�KHOG�DW�1RUWK�0RUHWRQ�DQG�WKHUH�ZHUH�RYHU�
WKLUW\� DWWHQGHHV�� � 7KDQNV� JR� WR� %HU\O� -RQHV� DQG� DOO� KHU� KHOSHUV� IRU� WKH� H[FHOOHQW� UHIUHVKPHQWV��
ZKLFK�LQFOXGHG�MDFNHW�SRWDWRHV�ZLWK�FKLOOL�WKURXJK�WR�GHOLFLRXV�FDNHV���7KLV�ZDV�D�JRRG�VWDUW�WR�WKH�
1HZ�<HDU�DQG�D�IXQ�HYHQW�IRU�WKH�%UDQFK� 
 
,Q�0DUFK�ZH�KHOG�RXU�VL[-EHOO�VWULNLQJ�FRPSHWLWLRQ�DQG�$*0�DW�6XWWRQ�&RXUWHQD\���7KH�FRPSHWL�
WLRQ�ZDV�UHDVRQDEO\�ZHOO�VXSSRUWHG�ZLWK�IRXU�WHDPV�HQWHULQJ���7KDQNV�JR�WR�RXU�MXGJHV��.HLWK�2V�
ERUQH�RI�$VKIRUG��.HQW�DQG�%LOO�6WXQJR���7KH\�VDLG� WKDW� WKH\�KDG�KHDUG�VRPH�JRRG�ULQJLQJ�ZLWK�
YHU\�IHZ�PHWKRG�PLVWDNHV�� �2Q�WKLV�RFFDVLRQ�$ELQJGRQ�ZHUH�WULXPSKDQW�ZLWK�D�VFRUH�RI�RQO\����
IDXOWV�� DQG�ZHUH� DZDUGHG� RXU� EUDQFK� VWULNLQJ� FRPSHWLWLRQ�ZLQQHU¶V� WURSK\�� � 7KH\�ZLOO� UHSUHVHQW�
21%�DW�WKH�*XLOG¶V�VL[�EHOO�FRPSHWLWLRQ�LQ�WKH�(%6%�%UDQFK�LQ�2FWREHU� 
 
$W�RXU�$*0��RQFH�DJDLQ�ZH�KDG�QR�FKDQJHV�WR�RXU�EUDQFK�RIILFHUV���5LFKDUG�/R\G�DQG�3KLOLS�5RE�
HUWV�LQGLFDWHG�WKDW�WKLV�ZRXOG�EH�WKHLU�ODVW�\HDU�DV�-RLQW�5LQJLQJ�0DVWHUV��VR�LW�LV�WLPH�WR�VWDUW�WKLQN�
LQJ�RI�ZKR�ZRXOG�OLNH�WR�WDNH�WKHLU�SODFHV���6R�IDU�WKLV�\HDU�WKHUH�KDYH�EHHQ�VL[WHHQ�QHZ�PHPEHUV�
IURP�VHYHQ�WRZHUV�HOHFWHG�WR�WKH�*XLOG� 
 
7KH�UHVWRUDWLRQ�SURMHFW�DW�6WHYHQWRQ�KDV�DOPRVW�EHHQ�FRPSOHWHG���7KH�JURXQG�IORRU�ULQJ�RI�VL[�EHOOV�
KDV�EHHQ�YHU\�VXFFHVVIXOO\�UHKXQJ�E\�:KLWHV�RI�$SSOHWRQ���7KH�RQO\�WKLQJ�OHIW�WR�GR�LV�WR�LQVWDOO�WKH�
EUDQG�QHZ� URSH�JXLGH��ZKLFK� VKRXOG�PDNH� WKH�EHOOV�PXFK� HDVLHU� WR� ULQJ�� �7KH�SURMHFW�KDV�EHHQ�
IXQGHG�E\�JHQHURXV�GRQDWLRQV�IURP�WKH�YLOODJH�DQG�SHRSOH�ZKR�KDG�EHHQ�PDUULHG�LQ�6WHYHQWRQ��E\�
WKH�2'*�DQG�21%�%UDQFK��DQG�E\�D��������GRQDWLRQ�IURP�WKH�RUJDQLVHUV�RI�WKH�7UXFN�)HVWLYDO��
ZKLFK�LV�KHOG�QHDUE\�HYHU\�VXPPHU� 
 
$OO�VFKHGXOHG�EUDQFK�SUDFWLFHV�KDYH� WDNHQ�SODFH��ZLWK� LPSURYHPHQW� LQ�DWWHQGDQFH�DW� WKH�HYHQLQJ�
PRQWKO\� SUDFWLFHV�� HVSHFLDOO\� IURP� QHZHU� ULQJHUV�ZKR� KDYH� VWD\HG� RQ� DIWHU� WKH� HDUOLHU� OHDUQHUV¶�
SUDFWLFHV�� � 7KHUH� LV� VWLOO� D� QHHG� WR� LQFUHDVH� DWWHQGDQFH� DW� WKHVH� SUDFWLFHV� IURP� WKH�ZLGHU� EUDQFK�
PHPEHUVKLS��ZKLFK�ZRXOG�SURYLGH� HYHQ�EHWWHU� OHDUQLQJ�RSSRUWXQLWLHV�� � ,W� VHHPV� WKDW� RXU�QHZHVW�
PHPEHUV�DUH�PRUH�LQFOLQHG�WR�YHQWXUH�RXW�WKDQ�WKH�PRUH�HVWDEOLVKHG�PHPEHUVKLS���7KH�DIWHUQRRQ�
DQG�6XUSULVH�SUDFWLFHV�FRQWLQXH�WR�EH�ZHOO�VXSSRUWHG�DQG�VXFFHVVIXO�LQ�WKHLU�DLPV� 
 
6XVDQ�5HDG�� RXU�7UDLQLQJ�2IILFHU�� FRQWLQXHV� WR� RUJDQLVH� HYHQWV� IRU� RXU� \RXQJHU� ULQJHUV�� � 7KHVH�
WDNH�SODFH�GXULQJ�WKH�VFKRRO�KROLGD\V�DQG�KDYH�UHFHQWO\�LQFOXGHG�D�TXL]�DQG�KDQGEHOO�ULQJLQJ��UH�
IUHVKPHQWV� DQG� SDUW\� JDPHV�� DQG� FRRNLQJ� LQ� WKH� 7KDPH�%DUQV� FHQWUH�� � 2Q� 6DWXUGD\�� ��WK� $SULO�
WKHUH�ZDV�D�5LQJLQJ�)HVW�LQ�2[IRUG��DQ�DOO-GD\�HYHQW�ERRNHG�ZLWK�WKH�KHOS�RI�WKH�2[IRUG�6RFLHW\�
IRU�DOO�WKH�\RXQJ�ULQJHUV�IURP�WKH�2'*�SOXV�D�JURXS�RI�\RXQJ�ULQJHUV�IURP�*ORXFHVWHUVKLUH�� 
 
:H� UHFHQWO\� KHOG� D� µPLQL¶� RXWLQJ� IRU� RXU� DIWHUQRRQ� ULQJHUV�� ZKHQ� ZH� UDQJ� DW� WKUHH� WRZHUV��
:DUERURXJK��&KDOJURYH�DQG�'RUFKHVWHU�$EEH\��DQG�KDG�DQ�H[FHOOHQW�SXE�OXQFK�DW�WKH�:KLWH�+DUW�
LQ�'RUFKHVWHU���$OWKRXJK�WKHUH�ZHUH�IHZHU�DWWHQGHHV�WKDQ�XVXDO��HYHU\RQH�KDG�DQ�HQMR\DEOH�WLPH���
,Q�-XO\�ZH�ZLOO�KDYH�RXU�IXOO�GD\�RXWLQJ�WR�YDULRXV�WRZHUV�LQ�D�ORFDWLRQ�QRW�\HW�VSHFLILHG�E\�3KLOLS�
5REHUWV��ZLWK�D�SXE�OXQFK�DQG�DIWHUQRRQ�WHD���7KLV�ZLOO�EH�IROORZHG�LQ�WKH�HYHQLQJ�E\�D�EDUEHFXH�DW�
WKH� KRPH� RI� 6WXDUW� DQG� 1DRPL� *LEVRQ�� � 7KLV� LV� DOZD\V� D� JUHDW� HYHQW� IRU� WKH� %UDQFK� DQG� ,�
HQFRXUDJH�\RX�WR�DWWHQG� 

*LOO�/R\G 
 

� 

5LQJLQJ�0DVWHUV¶�5DPEOLQJV 
 
$OO�VFKHGXOHG�EUDQFK�SUDFWLFHV�KDYH�WDNHQ�SODFH��ZLWK�LPSURYLQJ�DWWHQGDQFH�DW�WKH�HYHQLQJ�PRQWK�
O\�SUDFWLFHV��HVSHFLDOO\�IURP�QHZHU�ULQJHUV�LQ�WKH�/75��JURXS���,W�ZRXOG�EH�QLFH�WR�VHH�PRUH�IURP�
WKH�ZLGHU�EUDQFK�PHPEHUVKLS��ZKLFK�ZRXOG�SURYLGH�HYHQ�EHWWHU�OHDUQLQJ�RSSRUWXQLWLHV�� �,W�VHHPV�
WKDW�RXU�QHZHVW�PHPEHUV�DUH�PRUH�LQFOLQHG�WR�YHQWXUH�RXW�WKDQ�WKH�PRUH�HVWDEOLVKHG�PHPEHUVKLS���
7KH�DIWHUQRRQ�DQG�6XUSULVH�0DMRU�SUDFWLFHV�FRQWLQXH�WR�EH�ZHOO�VXSSRUWHG�DQG�VXFFHVVIXO�LQ�WKHLU�
DLPV� 
 

7RZHU�SUDFWLFHV�DSSHDU�WR�EH�JHQHUDOO\�KHDOWK\�ZLWK�UHODWLYHO\�IHZ�WRZHUV�EHLQJ�µVLOHQW¶�EXW�VRPH�
ZRXOG�EHQHILW� IURP�HLWKHU� ORFDO� UHFUXLWPHQW�RU� VXSSRUW� IURP�QHLJKERXULQJ� WRZHUV�� �2I�SDUWLFXODU�
QRWH�LV�WKH�VXFFHVV�RI�$VWRQ�7LUUROG�ZKR�KDYH�SURGXFHG�D�WHDP�IURP�DEVROXWH�]HUR��DQG�ZKR�QRZ�
ULQJ�UHJXODUO\�IRU�SUDFWLFH�DQG�6XQGD\�VHUYLFHV���:HOO�GRQH�WR�&KULV�+DZNHU�DQG�DOO�DW�WKH�$VWRQV���
2WKHU�WRZHUV�DUH�DOVR�UHFUXLWLQJ�DQG�WUDLQLQJ�QHZ�ULQJHUV�ZLWK�VRPH�YHU\�FUHGLWDEOH�UHWHQWLRQ�UDWHV�
DQG�VXFFHVVHV� 
 

7KH�21%�WHDP�ZDV�DZDUGHG�HTXDO�VHFRQG�SODFH�LQ�WKH�*XLOG����%HOO�VWULNLQJ�FRPSHWLWLRQ��KHOG�DW�
1HZEXU\� LQ�1RYHPEHU�� � 7KLV�ZDV� DQ� H[FHOOHQW� DFKLHYHPHQW� IRU� D� WHDP�GUDZQ� IURP� DURXQG� RXU�
EUDQFK� WRZHUV�� DQG�ZKR� GR� QRW� SUDFWLFH� UHJXODUO\� WRJHWKHU�� � 7KH�:DOOLQJIRUG� �� EHOO� WHDP� RQFH�
DJDLQ�UHSUHVHQWHG� WKH�EUDQFK�DW� WKH�*XLOG�FRPSHWLWLRQ�DW�1RUWK�0DUVWRQ�ZLWK����RI� WKH����2'*�
EUDQFKHV�WDNLQJ�SDUW���$QRWKHU�H[FHOOHQW�UHVXOW�ZDV�DFKLHYHG�E\�EHLQJ�SODFHG�VHFRQG�DJDLQVW�VRPH�
YHU\�VWLII�FRPSHWLWLRQ���7KDQN�\RX�DQG�ZHOO�GRQH�WR�HYHU\RQH�ZKR�WRRN�SDUW�LQ�ERWK�FRPSHWLWLRQV��
\RX�UHSUHVHQWHG�WKH�21%�PDJQLILFHQWO\�� 
 

0DQ\�WKDQNV�JR�WR�-RKQ�1DSSHU�IRU�KRVWLQJ�RXU�EUDQFK�FRPSHWLWLRQ��$*0�DQG�WHD�DW�6XWWRQ�&RXU�
WHQD\���2XU�MXGJHV�IURP�.HQW�ZHUH�YHU\�LPSUHVVHG�ZLWK�RXU�HIIRUWV��HVSHFLDOO\�WKH�FDOO�FKDQJH�WHDP�
IURP�$ELQJGRQ�ZKR�UHFRYHUHG�VR�PDJQLILFHQWO\�IURP�D�UDWKHU�GXELRXV���PLQXWH�SUDFWLFH�VHVVLRQ����
6DUDK¶V�SRVW�SUDFWLFH�SHS�WDON�PXVW�KDYH�KDG�D�PDJLFDO�HIIHFW�� � �:H�ZLVK�WKH�ZLQQLQJ�$ELQJGRQ�
WHDP�HYHU\�VXFFHVV�LQ�WKLV�\HDU¶V�*XLOG�FRPSHWLWLRQ� 
 

2I� FRXUVH� LW� LV� QRW� MXVW� DERXW� WKH� ULQJLQJ�� DQG� LW� LV� JUHDW� WR� UHSRUW� KRZ�ZHOO� DWWHQGHG� WKH� VRFLDO�
HYHQWV�VXFK�DV�WKH�VNLWWOHV�DQG�1HZ�<HDU�ULQJLQJ�KDV�EHHQ���7KH�VRFLDO�DWPRVSKHUH�LV�DQ�HVVHQWLDO�
LQJUHGLHQW�WR�UHFUXLWLQJ�DQG�UHWDLQLQJ�RXU�ULQJHUV� 
 

7KH�EUDQFK�FRQWLQXHV�WR�UHVWRUH�RXU�EHOOV�WR�WLS�WRS�FRQGLWLRQ��ZLWK�SURMHFWV�FXUUHQWO\�XQGHUZD\�RU�
LQ�UHDGLQHVV�DW�6WHYHQWRQ��/RQJ�:LWWHQKDP��/HWFRPEH�%DVVHW��6SDUVKROW�DQG�SRWHQWLDOO\�RWKHUV�LQ�
WKH� ORQJHU� WHUP�� � �:H�ORRN�IRUZDUG� WR� LPSURYHPHQWV�DW� WKHVH� WRZHUV�DQG� WKH�FRQVHTXHQWLDO� ORFDO�
UHFUXLWPHQW�DQG�WUDLQLQJ�RSSRUWXQLWLHV�WKDW�FRPH�ZLWK�EHOOV�LQ�JRRG�FRQGLWLRQ� 
 

2QH�ILQDO�WLS��DQ�LPSRUWDQW�VDIHW\�UHFRPPHQGDWLRQ�IURP�WKH�2'*�LV�WR�SURYLGH�HPHUJHQF\�OLJKWLQJ�
LQ�ULQJLQJ�FKDPEHUV�DQG� WKH�EHOIU\� LQ�FDVH�RI�SRZHU�FXWV�� � ,I� WKLV� LV�QRW�DOUHDG\� LQVWDOOHG� LQ�\RXU�
WRZHU��DQG�PRQH\�LV�QRW�UHDGLO\�DYDLODEOH�WR�SURYLGH�WKLV��\RX�PLJKW�WKLQN�DERXW�SURYLGLQJ�VRPH�
ZLQG�XS� WRUFKHV�DV�D�SRVVLEOH� VROXWLRQ�� �7KH�SKRWR�VKRZV� WKLV� VROXWLRQ�DW�&HUQH�$EEDV�GXULQJ�D�
UHFHQW� YLVLW� WKHUH�� �7KDQN�\RX� WR� DOO�PHPEHUV�ZKR� FRQWLQXH� WR� VXSSRUW� WKH�EUDQFK�SUDFWLFHV� DQG�
ULQJLQJ�DFWLYLWLHV� 
 

$QG�QR�5DPEOLQJV�ZRXOG�EH�FRPSOHWH�ZLWKRXW�RQH�RU�WZR�RI�3KLOLS¶V�IDPRXV�MRNHV«�� 
 

7ZR�SROLWLFLDQV�ZHUH�KDYLQJ� DQ� DUJXPHQW�� � ³7KHUH� DUH�PDQ\�ZD\V�RI�PDNLQJ�PRQH\´�� VD\V� WKH�
ILUVW��³%XW�WKHUH�LV�RQO\�RQH�KRQHVW�ZD\´���³$QG�ZKDW�LV�WKDW´�DVNV�WKH�VHFRQG���7KH�ILUVW�UHSOLHV��³,�
KDG�D�IHHOLQJ�\RX�ZRXOGQCW�NQRZ´� 
 

DQG 
 

1R�PDWWHU�ZKR�\RX�YRWH�IRU��WKH�*RYHUQPHQW�DOZD\V�VHHP�WR�JHW�LQ� 
 

5LFKDUG�/R\G�DQG�3KLOLS�5REHUWV 



� 

72:(5�7$/. 

$ELQJGRQ 
 
,Q�)HEUXDU\�ZH�KDG�D�ZHGGLQJ�ZRUNVKRS�DW�6W�+HOHQ¶V�ZKHQ�FRXSOHV�SODQQLQJ�WR�JHW�PDUULHG�WKHUH�
DUH�VKRZQ�DURXQG�WKH�FKXUFK�DQG�WKH�WRZHU�LQFOXGLQJ�WKH�EHOOV���7KLV�ZDV�DQ�RSSRUWXQLW\�IRU�XV�WR�
H[SODLQ�EHOOULQJLQJ�WR�WKHP�DQG�JLYH�WKHP�D�VKRUW�GHPRQVWUDWLRQ���:H�QHYHU�NQRZ�ZKHWKHU�WKLV�KDV�
KDG�WKH�GHVLUHG�HIIHFW�EXW�ZH�GR�KDYH�D�IHZ�ZHGGLQJV�WR�ULQJ�IRU�WKLV�\HDU���:H�DOVR�KDG�WKH�RSSRU�
WXQLW\�WR�VKRZ�D�JURXS�RI�*XLGHV�WKH�EHOOV�DQG�WR�JLYH�WKHP�DOO�D�FKDQFH�WR�SXOO�D�EHOO�IRU�D�IHZ�
PLQXWHV� 
 
 :H�KDG�RXU�DQQXDO�WRZHU�GLQQHU�WRZDUGV�WKH�HQG�RI�0DUFK�DQG�WKLV�\HDU�ZH�ZHQW�WR�'HQPDQ�&RO�
OHJH� LQ�0DUFKDP�� �7ZHQW\-RQH�SHRSOH�VDW�GRZQ�WR�DQ�H[FHOOHQW�PHDO�DQG�ZH�ZHUH�SOHDVHG� WR�EH�
VHUYHG�E\�WZR�RI�WKH�0DUFKDP�ULQJHUV���7KDQNV�DUH�GXH�RQFH�DJDLQ�WR�0DUJDUHW�%URFN�IRU�KHU�HIIL�
FLHQW�RUJDQLVDWLRQ�DQG�WR�*LOOLDQ�3HWW�IRU�KHOSLQJ�WR�VHFXUH�WKH�YHQXH� 
  
7KH�$*0�RI�WKH�$ELQJGRQ�6RFLHW\�RI�%HOOULQJHUV�WRRN�SODFH�HDUO\�LQ�$SULO�LQ�6W�1LFRODV�FKXUFK��
DEO\�FKDLUHG�E\� WKH�6W�+HOHQ¶V�5HFWRU��&KDUOHV�0LOOHU�� �7KHUH�ZHUH�QR�FKDQJHV� WR�WKH�VLJQLILFDQW�
RIILFHU�DQG�FRPPLWWHH�UROHV�DQG�VR�WKH�VDPH�SHRSOH�UHPDLQHG�LQ�SRVW���$OO�WKH�MREV�WKDW�QHHG�WR�EH�
FDUULHG�RXW�ZHUH�GLVFXVVHG�DQG�PDQ\�RI�WKHVH�KDYH�EHHQ�RXWVWDQGLQJ�IRU�RYHU�D�\HDU���$W�WKH�5HF�
WRU¶V� VXJJHVWLRQ� LW�ZDV�GHFLGHG� WR�KDYH�D� VWDQGLQJ�FRPPLWWHH�RI� WKH�RIILFHUV� WR�RYHUVHH�SURJUHVV�
GXULQJ�WKH�\HDU� 
  
$ELQJGRQ�ULQJHUV�SOD\HG�WKHLU�SDUW�LQ�VKRZLQJ�VROLGDULW\�ZLWK�WKH�SHRSOH�RI�)UDQFH�IROORZLQJ�WKH�
GLVDVWURXV�ILUH�DW�WKH�1RWUH�'DPH�FDWKHGUDO���7KH�WHQRUV�DW�6W�1LFRODV�DQG�6W�+HOHQ¶V�ZHUH�WROOHG�DW�
�� SP� RQ� $SULO� ��WK� DQG� D� FOLS� RI� WKLV� FDQ� EH� KHDUG� RQ� WKH� $ELQJGRQ� EORJ� DW� KWWSV���
ZZZ�DELQJGRQEORJ�FR�XN�"S ������ 

7LP�3HWW 

� 

%OHZEXU\ 
 
:H�DUH� OXFN\� WR�KDYH�D�JRRG�QXPEHU�RI ULQJHUV�DQG�DOVR�VRPH�UHJXODU�YLVLWRUV�ZKR�PDNH�DOO� WKH�
GLIIHUHQFH�IRU�RXU�OHDUQHUV�DQG�PRUH�H[SHULHQFHG�ULQJHUV�DOLNH���:H�XVXDOO\�JHW�D�JRRG�WXUQRXW DQG�
KDYH�KDG�DV�PDQ\�DV�WZHQW\�SHRSOH�LQ�WKH�WRZHU RQ�D�SUDFWLFH�QLJKW� 
 

$W�WKH�HQG�RI�ODVW�\HDU�ZH�FHOHEUDWHG�&KULVWPDV�LQ�DQ�XQXVXDO�ZD\�ZLWK�D�WURSLFDO�EHDFK�WKHPHG�
GLQQHU�–�JUDVV�VNLUWV�DQG�DOO���,Q�-DQXDU\��PDQ\�RI�XV�ZHQW�RQ�WKH�&KXUQ�%HQHILFH�RXWLQJ��ULQJLQJ�
WKH�EHOOV�DW�DOO�EXW�RQH�RI�WKH�EHQHILFH�FKXUFKHV�DQG�DW�WZR�JXHVW�WRZHUV���WKLV�\HDU��%ULJKWZHOO�DQG�
&KROVH\���)HEUXDU\�VDZ�VQRZ�DQG�D�)ULGD\�SUDFWLFH�FDQFHOOHG���EXW�E\�WKH�WLPH�(DVWHU�FDPH�DORQJ�
LQ�ODWH�$SULO�ZH�KDG�D�PDJQLILFHQW�VXQQ\�GD\�DQG�D�JUHDW�WXUQRXW�IRU�RXU�DQQXDO�GXFN�UDFH� 
 

:H�KDYH� QRZ�SDVVHG� WKH� KDOIZD\�PDUN� WRZDUGV� RXU� IXQGUDLVLQJ� WDUJHW� IRU� WKH� QHZ�EHOO-WKHPHG�
VWDLQHG�JODVV�ZLQGRZ�LQ�%OHZEXU\�WRZHU���7KDQN�\RX�WR�DOO�ZKR�KDYH�VXSSRUWHG�XV�ZLWK�GRQDWLRQV�
RU�E\�FRPLQJ�WR�RXU�HYHQWV���:H�KHOG�D�FKLOOL�OXQFK�LQ�-DQXDU\�DQG�5RE�1LFNOHVV
�WDON��7KH�)DVFL�
QDWLQJ�:RUOG�RI�WKH�+RQH\�%HH��LQ�$SULO�ZDV�D�VHOO-RXW�HYHQW���2XU�DUWLVWV�KDYH�QRZ�VWDUWHG�ZRUN�
RQ�WKH�ZLQGRZ�DQG�ZH�KRSH�WR�VHH�LW LQVWDOOHG�ODWHU�WKLV�\HDU�  

&KULVWLQH�.RZDOF]XN 

&KLOWRQ 
 
&KLOWRQ�KDV�EHHQ�EXV\� WU\LQJ� WR�UHFUXLW�PRUH�ULQJHUV�� �:H�ZHOFRPHG�WKH�5DGOH\�&RXUVH� LQ�$SULO�
DQG�LQ�0D\�'HEELH�*UHHQILHOG�FDPH�RYHU�WR�WROO�WKH�WHQRU�RQ�0DXQG\�7KXUVGD\�(YHQLQJ�VWDUWLQJ�DW�
�SP�IRU���PLQXWHV�WR�H[SUHVV�RXU�V\PSDWK\�ZLWK�WKH�SHRSOH�RI�3DULV�ZKHUH�WKH�URRI�RI�WKH�FDWKHGUDO�
RI�1RWUH�'DPH�KDG�EHHQ�EXUQW�GRZQ� 
 

2XU�&KLOWRQ�SKRWRJUDSKHU��)UDQN�'XPEOHWRQ�FDPH�URXQG�WR�SKRWRJUDSK�KHU�DQG�VKH�LQYLWHG�VHYHUDO�
SHRSOH� WR� FRPH�DQG�ZDWFK�� �7KH�SKRWR� LV� QRZ�RQ� WKH� FKXUFK�)DFHERRN�SDJH�� �:H�DUH�KRSLQJ� D�
&KLOWRQ�UHVLGHQW�ZKR�FDPH�WR�ZDWFK�ZLOO�UHWXUQ�WR�OHDUQ�WR�ULQJ�ZKHQ�'HEELH�JHWV�EDFN�IURP�KROL�
GD\� 

.DWH�&UHQQHOO 



� 

&KROVH\ 
$OEHUW� GLHG� RQ� �WK� -DQXDU\� ����� GXH� WR�

LQMXULHV�VXVWDLQHG�GXULQJ�WKH�)LUVW�:RUOG�:DU���KLV�*UDYHVWRQH�LV�LQ�&KROVH\�&KXUFK\DUG���2Q��WK�
-DQXDU\������ZH�KHOG�D�VKRUW�VHUYLFH�DW� WKH�JUDYHVLGH�FRQGXFWHG�E\�$QGUHZ�RXW�YLFDU�� � WKLV�ZDV�
IROORZHG� E\� DQ� H[WHQW� RI�*UDQGVLUH� 7ULSOHV� KDOI�PXIIOHG�� � 7KH�5LQJHUV�ZHUH�� � 5RVH�1RRUGXLMQ��
&ROLQ� 'DYLV��0RQLND� -XHUJHQV��0DU\� )ULVNQH\�� 'XQFDQ� 5HHG�� -HQQ\� -HVNLQV�� -RKQ� &ROOLQV� DQG�
&KULV�0D\� 
 

2QH�RI�RXU�ULQJHUV��%DUULH�&KDUOHV��KDV�ZULWWHQ�D�ERRN�DERXW�&KROVH\�HQWLWOHG�7KH�%HOOV�DQG�5LQJ�
HUV�RI�&KROVH\�&KXUFK��ZKLFK�ZH�KDYH�SXEOLVKHG�WR�KHOS�UDLVH�IXQGV�IRU�WKH�&KXUFK���:H�KHOG�DQ�
2SHQ�'D\�RQ���UG�0DUFK�WR�FRLQFLGH�ZLWK�WKH�ODXQFK�RI�WKH�ERRN���7KH�GD\�DWWUDFWHG�ILIW\-RQH�YLVL�
WRUV��ZKLFK�ZDV�YHU\�SOHDVLQJ��DQG�ZH�KDYH�JDLQHG�IRXU�QHZ�UHFUXLWV�ZKR�DUH�FXUUHQWO\�OHDUQLQJ�WR�
ULQJ� 
 

$�QXPEHU�RI�FRSLHV�ZHUH�DOVR�VROG�DW�WKH�%UDQFK�PHHWLQJ���,I�DQ\RQH�HOVH�ZRXOG�OLNH�D�FRS\��FRVW�
�������SOHDVH�FRQWDFW�%DUULH�RQ�ZZZ�EMF�PH�XN��RU�PH�-HQQ\�-HVNLQV�DW�MHQQ\MH�
VNLQV#EWLQWHUPQHW�FRP���$OO�SURILWV�DUH�JRLQJ�WR�WKH�)ULHQGV�RI�&KROVH\�&KXUFK� 
 

:H�ZHOFRPH�DQ\�ULQJHUV�ZLVKLQJ�WR�LPSURYH�WKHLU�%DVLF�5LQJLQJ�6NLOOV��:HGQHVGD\�HYHQLQJV��-
�SP� 

-HQQ\�-HVNLQV 
 
 

 

&RPPHPRUDWLRQ� RI� WKH� OLIH� RI�
$OEHUW� 6PLWK�� D� &KROVH\� %HOO�
ULQJHU�ZKR�GLHG�LQ������ 

(DVW�+DJERXUQH 
 
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� 
 

-LOO�FDQFHOOHG�KHU�ULQJLQJ�FRXUVH�WKDW�KDG�EHHQ�DGYHUWLVHG�LQ�WKH�PDJD]LQH�DV�WKHUH�KDG�EHHQ�VR�IHZ�
DSSOLFDQWV���+RZHYHU��-LOO�GHFLGHG�WR�RIIHU�WR�EH�LQ�WKH�WRZHU�RQ�D�7XHVGD\�HYHQLQJ�IURP�����–�����
GXULQJ�)HEUXDU\�MXVW�LQ�FDVH�DQ\RQH�ZDV�VWLOO�LQWHUHVWHG����2Q�WKH�ILUVW�7XHVGD\�QLJKW�LQ�)HEUXDU\�DW� 

� 

�����VL[�SRWHQWLDO�ULQJHUV�WXUQHG�XS�WR�KDYH�D�JR��WZR�DGXOWV�DQG�IRXU�\RXQJVWHUV�� �:KDW�D�ORYHO\�
VXUSULVH�� �7KH\�DOO�KDG�D�JR�DW�ULQJLQJ�WKH�EDFNVWURNH��ZLWK�WKH�DLG�RI�DQ�H[SHULHQFHG�ULQJHU��DQG�
DOVR�FKDWWHG�DERXW�WKH�EHOOV�DQG�KDG�D�JR�RQ�VRPH�KDQGEHOOV���:H�WKLQN�WKDW�WKH\�DOO�HQMR\HG�LW�DV�
WKH\�FDPH�EDFN�WKH�QH[W�ZHHN�IRU�PRUH��� 
 

7KH�WRZHU�KHOG�LWV�$*0�RQ�7XHVGD\���WK�)HEUXDU\� 
 

)ROORZLQJ�WKH�GUHDGIXO�ILUH�DW�1RWUH�'DPH�&DWKHGUDO�LQ�3DULV�WKH�$UFKELVKRSV�RI�&DQWHUEXU\�DQG�
<RUN�ZHUH�HQFRXUDJLQJ��ZKHUH�SRVVLEOH��DOO�FDWKHGUDOV�DQG�FKXUFKHV�DFURVV�(QJODQG�WR�WROO�RU�ULQJ�
WKHLU�EHOOV�IRU�VHYHQ�PLQXWHV�DURXQG���R¶FORFN�LQ�WKH�HYHQLQJ�RQ�7KXUVGD\���WK�$SULO��DV�D�PDUN�RI�
VROLGDULW\�IROORZLQJ� WKH�GHYDVWDWLQJ�ILUH�� �7KLV�ZDV�TXLWH�VKRUW�QRWLFH�IRU�VHYHUDO�PHPEHUV�RI� WKH�
WHDP�EXW�VRPH�RI�RXU�\RXQJHU�PHPEHUV��'DQLHO��0DWW�DQG�7KRPDV�ZHUH�NHHQ�WR�GR�WKLV�DQG�UDQJ�
WKH�EHOOV�DW�6W�$QGUHZ¶V�RQ�WKLV�RFFDVLRQ��ZHOO�GRQH�ER\V�DQG�WKDQN�\RX� 
 

:H�UDQJ�WKH�EHOOV�RQ�(DVWHU�PRUQLQJ�DW�������IRU�WKH�������VHUYLFH��XQIRUWXQDWHO\�WKHUH�ZHUH�QRW�
HQRXJK�ULQJHUV�FDSDEOH�RI�ULQJLQJ�D�TXDUWHU�SHDO�EXW�ZH�GLG�KDYH�HQRXJK�ULQJHUV� LQ� WKH� WRZHU� WR�
ULQJ�DOO�HLJKW�EHOOV���:H�DOVR�UDQJ�DW�������IRU�WKH�������VHUYLFH�DQG�ZH�KDG����ULQJHUV�LQ�WKH�WRZHU�
ZKLFK�ZDV�ORYHO\���$V�XVXDO�WKH�FKXUFK�ORRNHG�EHDXWLIXO�IRU�(DVWHU� 
 

2XU�JURXS�RI�OHDUQHUV�DUH�SURJUHVVLQJ�ZHOO�DQG�ZH�KDYH�DFTXLUHG�\HW�DQRWKHU�\RXQJ�PHPEHU�DQG�
SRVVLEO\�DQRWKHU�DGXOW���:HOO�GRQH�-LOO� 
 

2XU�.LPEHU�0HPRULDO�0HDO� LV�ERRNHG�IRU� WKH�HQG�RI�0D\�� WKLV� LV�ZKHUH�ZH�DOO�KDYH�IXQ��D�QLFH�
PHDO�DQG�GULQN�DQG�SOD\�D�VLOO\�JDPH�LQ�PHPRU\�RI�RQH�RI�RXU�SDVW�ULQJHUV�7RQ\�.LPEHU� 

 

6KLUOH\�*RVV� 

+DUZHOO 
 
2XU� ODUJH�JURXS�RI� OHDUQHUV� FRQWLQXH� WR�PDNH�SURJUHVV� DQG� ULQJ� UHJXODUO\� IRU�6XQGD\� VHUYLFH� VR�
PXFK�VR�WKDW�DW�WKH�$*0�DW�6XWWRQ�&RXUWHQD\���ZHUH�SURSRVHG�DV�*XLOG�PHPEHUV���:H�DOVR�KDYH���
JXLOG�PHPEHUV�ZKR�KDYH�PRYHG�WR�WKH�YLOODJH�DQG�DUH�QRZ�+DUZHOO�PHPEHUV� 
 

$V�,�ZULWH� WKLV�� ,�QRWLFHG� WKDW� WKH�VFDIIROGLQJ�KDV�UHWXUQHG� WR� WKH� WRZHU� LQ�UHDGLQHVV�IRU� WKH�SRVW�
SRQHG�UHQGHULQJ�RI�WKH�ZHVW�VLGH�RI�WKH�WRZHU���7KLV�PHDQV�WKDW�IURP�QH[W�7KXUVGD\����������+DU�
ZHOO�SUDFWLFHV�ZLOO�EH�DW�&KLOWRQ�VWDUWLQJ�DW�����SP���,W�LV�DQWLFLSDWHG�WKDW�ZH�ZLOO�EH�ULQJLQJ�DJDLQ�
DW�+DUZHOO�LQ�-XO\� 
 

$�PDQ�ZHQW�WR�WKH�GRFWRUV�GUHVVHG�LQ�D�WXWX��D�GLYLQJ�PDVN�DQG�IOLSSHUV���'RFWRU��KH�VD\V��,¶P�ZRU�
ULHG�DERXW�P\�EURWKHU� 

3KLOLS�5REHUWV 

/HWFRPEH�5HJLV 
 
2Q�6XQGD\��1RYHPEHU���WK�������VHYHQ�PHPEHUV�RI�RXU�WHDP��&DUROLQH��&KULVWLQH��7RQL��6RSKLH��
/LO\��0DWWKHZ�DQG�$QQH�� WRRN�SDUW� LQ� WKH�FRPPHPRUDWLYH� ULQJLQJ� WR�PDUN� WKH�&HQWHQDU\�RI� WKH�
$UPLVWLFH�LQ��������7KHUH�ZDV�QR�VHUYLFH�DW�RXU�FKXUFK�WKDW�PRUQLQJ�VR��WKH�EHOOV�KDYLQJ�SUHYLRXV�
O\�EHHQ�PXIIOHG�DQG�OHIW�XS��ZH�ZHUH�DEOH�WR�SXOO�RII�GLUHFWO\�DIWHU�WKH�6LOHQFH�DQG�ULQJ�KDOI�PXI�
IOHG� IURP� ������ XQWLO� ������ IRU� 5HPHPEUDQFH�� DQG� WKHQ� UDQJ� RSHQ� IURP� ������ XQWLO� ������ IRU�
7KDQNVJLYLQJ� DQG� 3HDFH�� �:H� UDQJ� D� YDULHW\� RI� FDOO� FKDQJHV� LQFOXGLQJ� D� FRXUVH� RI� 'HYRQ� FDOO�
FKDQJHV��VL[W\�RQ�WKLUGV��GXULQJ�HDFK�VHVVLRQ���8QIRUWXQDWHO\�+HQU\�DQG�*HRUJH�FRXOG�QRW�EH�ZLWK�
XV�RZLQJ� WR�RWKHU� FRPPLWPHQWV�� �+RZHYHU�� RQ�0DUFK��WK� ������*HRUJH� �����SOD\HG�KLV� SDUW� E\�
SODQWLQJ�D�5RZDQ�ZKLS�DW�WKH�&RPPHPRUDWLYH�::��7UHH�3ODQWLQJ�RQ�WKH�0LOOHQQLXP��*UHHQ���+H�� 



� 

ZDV�WKH�\RXQJHVW�SHUVRQ�DWWHQGLQJ�WKH�FHUHPRQ\�DQG�KDV�SDUWLFXODU�OLQNV�WR�::��WKURXJK�D�FKHU�
LVKHG�IDPLO\�SKRWRJUDSK�RI�KLV�*UHDW�*UDQGIDWKHU��� 
 

,Q�DGGLWLRQ�WR�RXU�QRUPDO�6XQGD\�6HUYLFH�ULQJLQJ�DQG�SUDFWLFHV�ZH�KRVWHG�YLVLWRUV�IURP�:LQFKHVWHU�
RQ�2FWREHU���WK�DQG�D�JURXS�RI�$PHULFDQ�ULQJHUV�RQ�1RYHPEHU��WK���7KH�%UDQFK�5LQJLQJ�6FKRRO�
FDPH�WR�RXU�WRZHU�RQ�6DWXUGD\��0DUFK���WK��DQG�ILYH�RI�RXU�EDQG�HQMR\HG��DQG�EHQHILWHG�IURP�ULQJ�
LQJ�ZLWK�6XVDQ�DQG�VRPH�RI�KHU�VWXGHQWV�� �/LO\� LV� LQ� WKH�SURFHVV�RI�ZRUNLQJ� WRZDUGV�KHU�%URQ]H�
OHYHO�'XNH�RI�(GLQEXUJK¶V�$ZDUG���:H�ZLOO�PLVV�+HQU\�DQG�6RSKLH�GXULQJ�WKH�VXPPHU�DV�WKH\�DUH�
RQ�µH[DP�OHDYH¶�IRU�$�/HYHO�DQG�*&6(�H[DPV����� 

$QQH�:LOOLDPV� 

/RQJ�DQG�/LWWOH�:LWWHQKDP 
 
,�DJUHHG�ZLWK�RXU�EHOO�ULQJHUV�DQG�7RZHU�&DSWDLQ�WKDW�,�ZRXOG�WDNH�RQ�WKH�UHVSRQVLELOLW\�IRU�IXQG�
UDLVLQJ�WR�UHVWRUH�DQG�UHIXUELVK�WKH�EHOOV�DW�6W�0DU\V�&KXUFK���,�ZDV�WKHQ�LQYLWHG�WR�DWWHQG�D�PHHW�
LQJ�RI�WKH�3&&�LQ�0DUFK������WR�GLVFXVV�WKH�VWDWH�RI�WKH�EHOOV��DQG�WKH�XUJHQW�QHHG�WR�JHW�D�UHVWRUD�
WLRQ�DQG� UHIXUELVKPHQW�SURMHFW�XQGHUZD\�� � ,�ZDV�JLYHQ� WKH�JR�DKHDG� WR� VWDUW� WKH� IXQG� UDLVLQJ�RQ�
EHKDOI�RI�WKH�3&&�DQG�EHOO�ULQJLQJ�WHDP���%HFDXVH�WKHUH�ZDV�DQ�H[LVWLQJ�SURMHFW�LQ�WKH�FKXUFK�WR�
EXLOG�DQ�H[WHQVLRQ�ZLWK�D�WRLOHW�ZLWK�DFFHVV�IRU�SHRSOH�ZLWK�GLVDELOLWLHV�DQG�WR�SXW�D�VHUYHU\�LQ�WKH�
FKXUFK��,�VXJJHVWHG�WKDW�ZH�ZRXOG�QRW�H[SHFW�WKH�PHPEHUV�RI�WKH�3&&�WR�EH�LQYROYHG�DW�WKLV�VWDJH� 
 

:LWK� JUHDW� VXSSRUW� DQG� DGYLFH� IURP� WKH� WHDP� DQG� IURP�5LFKDUG�/R\G�� D� ORW� RI� SDSHU�ZRUN� DQG�
JUDQW�IRUPV�ILOOHG�LQ��WKH�IXQG�QRZ�VWDQGV�DW��������� 
 

7KH�SURMHFW�FRVW� IURP�:KLWHV�RI�$SSOHWRQ� LV� MXVW�RYHU���������SOXV� UHFRYHUDEOH�9$7�VR�ZH�DUH�
ZHOO�RQ�WKH�ZD\��DQG�,¶P�VWLOO�ZDLWLQJ�WR�KHDU�IURP�WZR�RWKHU�JUDQW�JLYLQJ�FKDULWLHV��DQG�FXUUHQWO\�
KDYH�WZR�PRUH�DSSOLFDWLRQV�WR�FRPSOHWH� 
 

)ROORZLQJ�WKH�TXLQTXHQQLDO�LQVSHFWLRQV�LQ�ERWK�&KXUFKHV��IDLUO\�VXEVWDQWLDO�ZRUN�LV�QHHGHG�LQ�ERWK�
EXLOGLQJV�DQG�WKH�VXJJHVWLRQV�IURP�5HY��6XH�%R\V�LV�WKDW�DSSOLFDWLRQV�IRU�JUDQWV�WR�VRPH�FKDULWLHV�
IRU�WKH�EHOO�UHVWRUDWLRQ�VKRXOG��ZKHUH�SRVVLEOH��EH�OLQNHG�WR�RWKHU�RQJRLQJ�SURMHFWV�ZKLFK�ZLOO�UH�
VXOW� IURP�WKH�LQVSHFWLRQV�� � ,�ZLOO� OLDLVH�FORVHO\�ZLWK� WKH�6HFUHWDU\�RI� WKH�3&&�RQ� WKLV�� � ,�DP�YHU\�
FRQVFLRXV�RI� WKH� WLPH� UHVWULFWLRQ�RQ�VRPH�RI� WKH�JUDQWV�� VR�ZLOO� WU\� WR�SXVK�DKHDG�ZLWK�D�YLOODJH�
DSSHDO�DQG�ORRN�IRU�RWKHU�VRXUFHV�RI�IXQGLQJ� 
 

,I�DQ\RQH�KDV�DQ\�VXJJHVWLRQV�IRU�IXQGLQJ�VRXUFHV���SOHDVH�OHW�PH�NQRZ� 
 

,¶P�ZULWLQJ� WKLV� LQ�EHDXWLIXO�<RUNVKLUH��VKRXOG�KDYH�GRQH� LW�HDUOLHU��VR�,�GRQ
W�KDYH�DOO� WKH� LQIRU�
PDWLRQ�DERXW�YLVLWLQJ�WHDPV�HWF��EXW�ZLOO�XSGDWH�WKLV�QH[W�WLPH� 
 

,W¶V�RQZDUGV�DQG�XSZDUGV�ZLWK�µ6DYH�RXU�%HOOV�–�DQ�DS¶SHDO� 
-XOLD�6DUJHQW 

0LOWRQ 
 
1RWKLQJ�RXW�RI�WKH�RUGLQDU\�WR�UHSRUW�DSDUW�IURP�D�FRXSOH�RI�VSHFLDO�SHDOV���2Q�WKH��WK�RI�)HEUXDU\�D�
EDQG�UDQJ�WKH�ILUVW�DOO�ODGLHV�SHDO�RI�6SOLFHG�6XUSULVH�0LQRU�LQ����PHWKRGV��WKHUH�ZDV�VRPH�H[FHO�
OHQW� ULQJLQJ�� �7KLV�ZDV� WKH���WK�PRVW� OLNHG�HYHU�SHUIRUPDQFH�RQ�%HOOERDUG�� UHWDLQLQJ� WRS�VSRW� IRU�
DOPRVW�D�IRUWQLJKW� 

�� 

 

/-5�� &\QWKLD� +RZHOO�� 6WHSKDQLH�
:DUER\V�� 1LFROD� 7XUQHU�� 3DXOLQH�
0F.HQ]LH�� /XF\� :DUUHQ� 	� 6XH�
0DUVKDOO� 

)HEUXDU\���UG� VDZ�D�SHDO� WR�FHOHEUDWH�1LFROD¶V���WKELUWKGD\�� �7KHUH�ZDV�D� JDWKHULQJ� LQ�6W�%ODLVH�
FKXUFK� �DV� D� &RPPXQLW\� 6SDFH�� WKDW� HYHQLQJ� DWWHQGHG� E\�PDQ\� IULHQGV� �ERWK� ULQJHUV� DQG� QRQ-
ULQJHUV����7KH�KLJKOLJKW�RI�WKH�HYHQLQJ�ZDV�WKH�FDNH�VSHFLDOO\�PDGH�E\�&\QWKLD�+RZHOO��ZKLFK�KDG�
GHFRUDWLRQV�UHSUHVHQWLQJ�YDULRXV�SODFHV�RI�VLJQLILFDQFH�DQG�HYHQWV�WKURXJK�WKRVH����\HDUV� 

 

7KH�ELUWKGD\�FDNH�–�LQ�FDVH�\RX�
DUH�ZRQGHULQJ�ZK\�1HZWRZQDUGV�
LV�RQ�WKH�VLJQSRVW��WKDW�LV�ZKHUH�
1LFROD�ZDV�ERUQ� 

&ROLQ�7XUQHU 

5DGOH\ 
 
$V�WKH�KROLGD\�VHDVRQ�LV�DSSURDFKLQJ��QXPEHUV�ZLOO�QR�GRXEW�IOXFWXDWH�EXW�7KXUVGD\�SUDFWLFHV�DQG�
6XQGD\�ULQJLQJ�FRQWLQXH�WR�EH�ZHOO�VXSSRUWHG�ZLWK�YLVLWRU�V��IURP�6XQQLQJZHOO�PRVW�7KXUVGD\V� 
 

,� WROOHG� WKH� WHQRU� IRU� �PLQ� DW� �SP�RQ���WK�$SULO� IROORZLQJ� WKH� UHTXHVW� IURP� WKH�$UFKELVKRSV�RI�
&DQWHUEXU\�DQG�<RUN�LQ�VROLGDULW\�ZLWK�1RWUH�'DPH�IROORZLQJ�WKHLU�GHYDVWDWLQJ�ILUH� 
 

7KH�FORFN� LQ� WKH� ULQJLQJ�FKDPEHU��ZKLFK�KDV�QRW�ZRUNHG� IRU�D�QXPEHU�RI�\HDUV��KDV�EHHQ� UHIXU�
ELVKHG�DQG�LV�ZRUNLQJ�DJDLQ���7KDQNV�WR�0DUN�:DONHU�IRU�DUUDQJLQJ�WKLV���7KH�FORFN�UHSDLUHU�VXJ�
JHVWHG�WKDW�WKH�FORFN�LV�UDWKHU�UDUH�DV�KH�KDV�RQO\�VHHQ�RQH�RWKHU�OLNH�LW�LQ�KLV�IRUW\�\HDUV�FDUHHU� 
 

$JDLQ�VRPH�RI�XV�FRRNHG�DQG�VHUYHG�WKH�HYHQLQJ�PHDO�IRU�WKH�5DGOH\�&RXUVH�RQ��WK�$SULO� 
 

'DSKQH�3ROODUG 



�� 

6WHYHQWRQ 
 
*UHDW�QHZV«�WKH�UHIXUELVKPHQW�ZRUN�RQ�WKH�UXQQLQJ�JHDU�RI�WKH�EHOOV�DQG�FODSSHUV�KDV�EHHQ�FRP�
SOHWHG�DQG�ZH�ZHUH�DEOH�WR�KDYH�WKH�EHOOV�ULQJLQJ�DJDLQ�RQ�(DVWHU�6XQGD\�PRUQLQJ�–�WKDQNV��WR�DOO�
WKRVH�ZKR�FDPH�WR�ULQJ�� �$V�H[SHFWHG�� WKH�EHOOV�ZHUH�PXFK�HDVLHU� WR�ULQJ�DQG� WKHUH�ZHUH� ORWV�RI�
IDYRXUDEOH�FRPPHQWV�IURP�PHPEHUV�RI�WKH�FRQJUHJDWLRQ��� �:H�DUH�IRUWXQDWH�LQ�6WHYHQWRQ�LQ�WKDW�
HYHU\RQH�VHHPV�WR�ORYH�WR�KHDU�WKH�EHOOV�ULQJLQJ��UHJDUGOHVV�RI�WKH�TXDOLW\�RI�WKH�VWULNLQJ�� 
 

7KH�ZRUN�ZDVQ¶W�ZLWKRXW�GLIILFXOWLHV��WKH�KHDGVWRFNV�RQ�WKH�ILYH�DQG�VL[�KDG�WR�EH�WDNHQ�DZD\�WR�
KDYH� WKH� FODSSHU� EROWV� GULOOHG� RXW� ZKLFK� FDXVHG� VRPH� GHOD\� DQG� SUHVXPDEO\� H[WUD� FRVW�� � +XJH�
WKDQNV�IRU�WKH�YROXQWHHU�ODERXU�IURP�5REHUW��1LFN��&KDUOHV�DQG�)UDQN�ZKLFK�ZLOO�KDYH�UHGXFHG�WKH�
FRVW�D�OLWWOH�DQG�WR�:KLWHV�IRU�ILWWLQJ�XV�LQ�� �1LFN¶V�SRUN�SLHV�ZHQW�GRZQ�ZHOO�DV�GLG�P\�IODSMDFN�
�UHFLSH�DGDSWHG�IURP�RQH�RQ�WKH�EDFN�RI�D�6FRWW¶V�3RUDJH�2DWV�ER[��� 
 

:H�DUH� VWLOO�ZDLWLQJ� IRU� WKH� LQVWDOODWLRQ� RI� WKH� URSH� JXLGH��:KLWHV� KDYH� VDLG� WKDW� VKRXOG�KDSSHQ�
VRRQ� 
 

0DQ\�WKDQNV�WR�1LFROD�IRU�RUFKHVWUDWLQJ�WKH�ZKROH�SURFHVV� 
 

)RUWXQDWHO\��DQG� OLWHUDOO\� MXVW� LQ� WLPH�� WKH�UHTXHVW� IRU�EHOO�WROOLQJ�IRU�1RWUH�'DPH�FRLQFLGHG�ZLWK�
WKH�FRPSOHWLRQ�RI�WKH�ZRUN��-DFN�DQG�,�VKDUHG�WKH�WDVN�� 

&ODLUH�:DUG 

 

&ODLUH�ZLWK�WKH�UHIXUELVKHG�ZKHHOV�DQG�
FODSSHUV��SKRWR�E\�-HDQHWWH�'DYH\�� 

6XQQLQJZHOO 
 

%HOOV�DUH� UXQJ�HDFK�6XQGD\�PRUQLQJ�DQG�YHU\� UDUHO\� DUH� WKHUH� LQVXIILFLHQW� ULQJHUV� WR� ULQJ�DOO� VL[�
EHOOV���6RPH�RI�WKH�EDQG�DUH�VKRZQ�LQ�WKH�LPDJH�EHORZ���'XH�WR�RWKHU�FRPPLWPHQWV��WKHUH�DUH�QR�
DGGLWLRQDO�ZHHNO\�SUDFWLFH�VHVVLRQV��EXW� ULQJHUV�ZKR�DUH� LQ�QHHG�RI� WKHP�DYDLO� WKHPVHOYHV�RI� WKH�
KRVSLWDOLW\�RI�QHLJKERXULQJ�WRZHUV��LQ�SDUWLFXODU�WKH�UHJXODU�7KXUVGD\�HYHQLQJ�SUDFWLFHV�DW�5DGOH\��
DQG�DOVR�� LQ� WKH�FDVH�RI� WKH�QRYLFHV��E\�SDUWLFLSDWLQJ� LQ� WKH�/75� �/HDUQLQJ�7KH�5RSHV�� VHVVLRQV�
DUUDQJHG�E\�6XVDQ�5HDG���7KHVH�ODWWHU�DUH�HVSHFLDOO\�XVHIXO�DV�WKH\�JLYH�SDUWLFLSDQWV�H[SHULHQFH�LQ�
WRZHUV�ZLWK�EHOOV�RI�GLIIHUHQW�ZHLJKWV�DQG�GUDIWV�� �,Q�WKH�VDPH�FRQWH[W��LW�PD\�EH�QRWHG�WKDW�6XQ�
QLQJZHOO�LV�D�IUHTXHQW�YHQXH�IRU�ERWK�H[SHULHQFHG�ULQJHUV�SHUIRUPLQJ�SHDOV�DQG�IRU�QRYLFHV�DV�SDUW�
RI�/75�VHVVLRQV��DQG�WKHUH�KDYH�EHHQ�D�QXPEHU�RI�VXFK�HYHQWV�VLQFH�WKH�ODVW�LVVXH� 
 

7KH�WRZHU�IHOW�SULYLOHJHG�WR�SDUWLFLSDWH�LQ�WKH�&HQWHQDU\�5HPHPEUDQFH�E\�ULQJLQJ�KDOI-PXIIOHG��RI�
JUHDW�VLJQLILFDQFH�DV�WKUHH�6XQQLQJZHOO�ULQJHUV�ZHUH�DPRQJ�7KH�)DOOHQ��)UHGHULFN�-RVHSK�&KDPS��
�� 0D\������LQ�)UDQFH���$OIUHG�(GPXQG�&ULSSV�����2FWREHU������LQ�)UDQFH���-DPHV�7KRPDV�+RQ�
H\���� 1RYHPEHU ���� LQ )UDQFH�� 
 

 

�� 

7KH�7HQRU�EHOO�ZDV�WROOHG�IRU���PLQXWHV�DW��SP�RQ���WK�$SULO�E\�'HUULFN�6WHYHQV��LQ�V\PSDWK\�IRU�
WKH�ILUH�GLVDVWHU�DW�1RWUH�'DPH�LQ�3DULV��LPDJH�EHORZ�� 

0LNH�:\NHV 

'HUULFN�WROOLQJ�WKH�7HQRU� 6RPH�RI�WKH�6XQQLQJZHOO�EDQG� 

:DQWDJH 
 
:H�KDYH�FRQWLQXHG�WR�ULQJ�IRU�WKH�PDMRULW\�RI�6XQGD\V��DQG�RQ�D�IHZ�RFFDVLRQV�KDYH�EHHQ�DEOH�WR�
ULQJ�PHWKRGV� 
 

:H� KDYH� EHHQ� IRUWXQDWH� WKDW� DQ� H[SHULHQFHG� ULQJHU�� 6DUDK� 0DFGRQQHOO�� KDV� PRYHG� LQWR� WKH�
:DQWDJH�*URYH�DUHD�DQG�LV�QRZ�D�UHJXODU�ULQJHU�DW�:DQWDJH���6KH�KDV�PDGH�D�ELJ�GLIIHUHQFH�LQ�WKH�
PHWKRGV�ZH�DUH�QRZ�DEOH�WR�ULQJ�DQG�ZH�GR�QRW�KDYH�WR�VD\�VR�RIWHQ�
LI�RQO\�ZH�KDG�RQH�PRUH�ULQJ�
HU
� 
 

$�QHZ�9LFDU�ZDV�DSSRLQWHG�WR�:DQWDJH�DQG�KLV�,QVWLWXWLRQ�6HUYLFH�ZDV�FRQGXFWHG�E\�WKH�%LVKRS�
RI�'RUFKHVWHU���:H�UDQJ�D�TXDUWHU�SHDO�RQ�6XQGD\����WK�0DUFK�WR�ZHOFRPH�)U�3KLOLS�:HOOV�DQG�KLV�
IDPLO\� WR� WKH�:DQWDJH� 3DULVK� DQG� UDQJ� YDULRXV� FDOO� FKDQJHV� EHIRUH� WKH� VHUYLFH� RQ�0RQGD\� ��WK�

0DUFK��� 
 

:H�DUH�YHU\�JUDWHIXO� WR�5LFKDUG�DQG�*LOO�/R\G��-RH�1RUWRQ�DQG�
/L]� :RRGKRXVH� IRU� WKHLU� FRQWLQXHG� YLVLWV� WR� :DQWDJH� ZKLFK�
HQDEOH�RXU�H[SHULHQFHG�ULQJHUV�WR�ULQJ�6WHGPDQ��&DPEULGJH�0D�
MRU�HWF� 
 

*UDKDP�6WRWHU 

 

'DYH�(QGDFRWW� FHOHEUDWHG� KLV� ��UG� ELUWKGD\� RQ� ��WK�0DUFK� DQG�
FDNH�ZDV�KDG�E\�DOO�DIWHU�WKH�SUDFWLFH�� 



�� 

1HZ�<HDU¶V�'D\�5LQJLQJ������–�1RUWK�0RUHWRQ 

µ%LVKRS�&OLII¶�ZLWK�WHDFRV\�ZRQ�LQ�WKH�
UDIIOH�XVHG�DV�D�µPLWUH¶� 

�� 

21%���-EHOO�VWULNLQJ�FRPSHWLWLRQ�EDQG��1RYHPEHU������ 
 
 

21%�GLG�UHDOO\�ZHOO�DJDLQ��FRPLQJ�MRLQW�VHFRQG��ZLWK�(%6%��WR�WKH�ZLQQHUV�5HDGLQJ�%UDQFK�� 

<RXQJ�5LQJHUV�2XWLQJ��5DGOH\�–��QG�-DQXDU\������ 
 
:H�WU\�WR�ILW�LQ�D�\RXQJ�ULQJHUV¶�RXWLQJ�LQ�HYHU\�VFKRRO�KROLGD\���,W¶V�DOZD\V�GLIILFXOW�WR�ILQG�D�GDWH�
LQ� WKH�&KULVWPDV�KROLGD\�–� WRR�EXV\�EHIRUH�&KULVWPDV�� IDPLO\¶V�JR�DZD\�EHWZHHQ�&KULVWPDV�DQG�
1HZ�<HDU�DQG�DIWHU�1HZ�<HDU�ZH�DUH�OXFN\�LI�ZH�FDQ�ILW�LQ�RQH�GD\�EHIRUH�DOO�WKH�\RXQJ�ULQJHUV�JR�
EDFN�WR�VFKRRO� 
 

:H�PHW�DW�5DGOH\��,W�KDV�D�OLJKW�ULQJ�RI�VL[�EHOOV��UXQJ�IURP�D�JHQHURXVO\�VL]HG�EDOFRQ\�DW�WKH�ZHVW�
HQG�RI�WKH�FKXUFK���:H�ZHUH�JODG�WR�KDYH�WKLUWHHQ�ULQJHUV�XQGHU�WKH�DJH�RI�WZHQW\�SOXV�VL[�DGXOW�
ULQJHUV�DQG�IRXU�SDUHQWV��WZR�RI�ZKRP�ULQJ���,W�ZDV�TXLWH�FURZGHG���7KH�\RXQJVWHUV�GLG�PRVW�RI�WKH�
ULQJLQJ��UDQJLQJ�IURP�URXQGV�WR�%RE�0LQRU�DQG�*UDQGVLUH�'RXEOHV� 
 

:H�VSOLW� WKH�\RXQJ�SHRSOH� LQWR� WZR�JURXSV�� �+DOI� RI� WKHP�ZHQW� WR� WKH�&KXUFK�5RRP�QH[W� GRRU�
ZKHUH� WKH\� HQMR\HG� WU\LQJ� D� YDULHW\� RI� WDEOH� WRS� JDPHV� LQFOXGLQJ� -HQJD��'RPLQRHV��&RQQHFW� ���
5XPPLNXE�DQG�FDUG�JDPHV���7KH�RWKHU�KDOI�UDQJ�FDUROV�RQ�KDQGEHOOV���7KHQ�UHIUHVKPHQWV�LQFOXGLQJ�
'DSKQH¶V�IDPRXV�OHPRQ�GUL]]OH�FDNH�DQG�SL]]DV�ZHUH�VHUYHG��EHIRUH�WKH�WZR�JURXSV�VZDSSHG�DF�
WLYLWLHV�IRU�DQRWKHU�KDOI�DQ�KRXU���7KHUH�ZDV�D�ORW�RI�KLODULW\��ZLWK�WKH�FRQVWUXFWLRQ�RI�D�PLQLDWXUH�
VWRQHKHQJH�RXW�RI�GRPLQRHV���$QG�3DXO�WRRN�VRPH�ORYHO\�SKRWRV� 
 

,W�ZDV�D�JRRG�ZD\�WR�VSHQG�WKH�ODVW�DIWHUQRRQ�RI�WKH�VFKRRO�KROLGD\V�� 
6XVDQ�5HDG 



�� 

 

�� 

<RXQJ�5LQJHUV�2XWLQJ��7KDPH�–���WK�)HEUXDU\������� 
 
<RXQJ�5LQJHUV�RQ�79� 
 
7KH� RXWLQJ�ZDV� RUJDQLVHG� DQG�ZH� NQHZ� WKDW� HLJKW� \RXQJ� ULQJHUV�ZHUH� JRLQJ� WR�PHHW� XV� DW� WKH�
FKXUFK�LQ�7KDPH�IRU�VRPH�ULQJLQJ�DQG�WKHQ�WR�GR�VRPH�IXQ�FRRNLQJ�ZLWK�RQH�RI�WKH�PXPV���7KHQ�
WKDW�PRUQLQJ�WKH�SKRQH�UDQJ�–�&KDQQHO�����3OHDVH�FRXOG�WKH\�FRPH�DQG�ILOP�RXU�\RXQJ�ULQJHUV�WKDW�
DIWHUQRRQ"��:H�UDQJ�WKH�WRZHU�FRUUHVSRQGHQW�ZKR�DJUHHG�WR�EH�WKHUH�HDUO\�WR�OHW�WKH�79�SHRSOH�LQ� 
 

:H� KDG� WR� SKRQH� HDFK� RI� WKH� IDPLOLHV� DQG� FKHFN� QR-RQH�PLQGHG� WKHLU� FKLOG� DSSHDULQJ� RQ� 79���
4XLWH�WKH�UHYHUVH�–�DOO�WKH�SDUHQWV�ZHUH�SOHDVHG���7KH�\RXQJ�ULQJHUV�ZHUH�PRVWO\�WKULOOHG��EXW�RQH�
RU�WZR�ZHUH�D�OLWWOH�XQFHUWDLQ�DERXW�WKH�SURVSHFW�RI�EHLQJ�LQWHUYLHZHG�RQ�79� 
 

)RXU�RI�WKH�\RXQJ�ULQJHUV�ZHUH�IURP�WKH�21%�EUDQFK��WZR�IURP�2[IRUG�&LW\�DQG�RQH�HDFK�IURP�
%LFHVWHU�DQG�5HDGLQJ�EUDQFKHV��� 
 

:H�PHW�DW�6W�0DU\¶V�7KDPH��TXLWH�D�OLJKW�ULQJ�RI�HLJKW�����FZW��ZLWK�D�ODUJH�ULQJLQJ�FKDPEHU�DQG�
ORWV�RI�ZLQGRZV���,W�WXUQHG�RXW�WKHUH�ZHUH�RQO\�WZR�79�SHRSOH�–�DQ�LQWHUYLHZHU�DQG�D�FDPHUDPDQ���
+H�KDG�DOUHDG\�WDNHQ�VRPH�JRRG�VKRWV�RI�WKH�EHOOV�WKHPVHOYHV�ZLWK�RQH�EHLQJ�UXQJ��� 
 

7KH�LQWHUYLHZHU�ZDQWHG�WR�VSHDN�WR�HDFK�RI�WKH�\RXQJ�ULQJHUV�ZKLOVW�WKH�RWKHUV�UDQJ���:H�HQGHG�XS�
ULQJLQJ�MXVW�URXQGV�IRU�PRVW�RI�WKH�KRXU�RI�ULQJLQJ�ERRNHG�EHFDXVH�ZH�ZHUH�DOO�VR�LQWHUHVWHG�WR�VHH�
ZKDW�WKH�79�SHRSOH�GLG���7KH�PRVW�KLODULRXV�WLPH�ZDV�DW�WKH�HQG�ZKHQ�WKH�LQWHUYLHZHU�ZDV�WU\LQJ�
WR�VSHDN�WR�FDPHUD�DQG�VXPPDULVH�WKLQJV�ZKLOVW�WKH�\RXQJ�ULQJHUV�UDQJ�URXQG�KLP���:H�PXVW�KDYH�
SXW�KLP�RII�EHFDXVH�KH�NHSW�KDYLQJ�WR�DVN�IRU�D�UHWDNH�DV�KH�IOXIIHG�KLV�ZRUGV�DQG�ZH�DOO�JLJJOHG���
,Q�WKH�HQG�KH�JDYH�XS�DQG�DGGHG�KLV�ILQDO�VWDWHPHQW�DV�D�YRLFHRYHU�DW�WKH�HGLWLQJ�VWDJH� 
 

7KH�WZR�PLQXWH�LWHP�ZDV�VKRZQ�RQ�WKH��SP�&��QHZV�–�EHIRUH�VRPH�RI�XV�HYHQ�JRW�KRPH���,W�PD\�
EH�VHHQ�RQ�<RX7XEH��KWWSV���\RXWX�EH��87&P�U\05Z 
 

$IWHU�VXFK�DQ�XQXVXDO�ULQJLQJ�VHVVLRQ��ZH�ZDONHG�WR�WKH�7KDPH�%DUQV�&HQWUH�ZKHUH�6DQGUD�ZDV�
UHDG\� WR�PDVWHUPLQG� WKH�SURGXFWLRQ�RI� VHYHUDO�GLIIHUHQW�GDLQW\� IRRGV�E\� WKH�\RXQJ� ULQJHUV�� �:H�
PDGH� EHOO� VKDSHG� FKHHVH� VFRQHV�� DSSOH� SLH� OROOLHV� DQG� URFN\� URDG� FDNHV�� � $QG� 3DXO� WRRN� VRPH�
ORYHO\�SKRWRV� 
 

2XU�EUDQFK�KDV�RUJDQLVHG�D�\RXQJ�ULQJHUV¶�HYHQW�IRU�HDFK�RI�WKH�VFKRRO�KROLGD\V�VLQFH��������%XW�
EHLQJ�RQ�79�ZDV�D�ILUVW�IRU�XV� 

6XVDQ�5HDG 



�� 

:KLOH�WKH�2OG�1RUWK�%HUNV�EUDQFK�KROGV�OLWWOH�RXWLQJV�IRU�\RXQJ�ULQJHUV�HDFK�VFKRRO�KROLGD\��WKLV�
WLPH�ZH�GHFLGHG�WR�EH�PRUH�DGYHQWXURXV�DQG�RUJDQLVH�D�ELJ�GD\�RXW�HVSHFLDOO\�IRU�\RXQJ�ULQJHUV�LQ�
WKH�ZKROH�*XLOG���9LVLWLQJ�2[IRUG�ZDV�DQ�LGHDO�FKRLFH� 
 

1LQHWHHQ�\RXQJ�ULQJHUV�IURP�DURXQG�WKH�2'*�DQG�DURXQG�WKLUW\�SDUHQWV��LQFOXGLQJ�VRPH�ULQJHUV��
PHW� LQ�2[IRUG�RQ� WKH�FKLOO\�EXW�VXQQ\�PRUQLQJ�� UHDG\� WR�ULQJ�DW�VHYHQ� WRZHUV� LQ�FHQWUDO�2[IRUG���
2XU�ILUVW�WZR�WRZHUV�ZHUH�WKH�OLJKW�WHQV�DW�6W�7KRPDV�DQG�6W�0DU\�0DJGDOHQ���5LQJLQJ�ZDV�JRRG��
UDQJLQJ�IURP�URXQGV�WR�SODLQ�KXQW�RQ�QLQH�WR�VXUSULVH�PDMRU� 
 

6W�*LOHV��MXVW�XS�WKH�URDG��KDG�VWHHS�VWDLUV�HQGLQJ�ZLWK�D�ODGGHU�LQWR�D�YHU\�FURZGHG�ULQJLQJ�URRP���
:H�UDQJ�SODLQ�ERE�DQG�JUDQGVLUH�WULSOHV�DV�ZHOO�DV�URXQGV�DQG�FDOO�FKDQJHV� 
 

$W�OXQFK�WLPH�ZH�KDG�D�WUHDW���:H�SURYLGHG�RXU�RZQ�SDFNHG�OXQFKHV��EXW�WKH�3DULVK�5RRP�KDG�ORWV�
WR� HQWHUWDLQ� XV�–� ILUVWO\�'DSKQH¶V�ZRQGHUIXO� VHOHFWLRQ� RI� FDNHV� DQG� VFRQHV� DQG� WKLQJV� WR� GULQN���
7KHQ�DQ�H[FHOOHQW�ERRN�VWDOO�ZLWK�$57�ERRNV�WKDW�PDQ\�RI�XV�KDGQ¶W�VHHQ�EHIRUH���$OVR�WKHUH�ZDV�
WKH�FKDQFH�WR�ULQJ�SODLQ�KXQW�RQ�KDQGEHOOV�ZLWK�VRPH�H[SHUWV���%XW�SHUKDSV�EHVW�RI�DOO��$ODQ�*ULIILQ�
KDG�EURXJKW�DORQJ�KLV�GXPEEHOO�ZLWK�D�FRPSHWLWLRQ�WR�ULQJ�LW�DV�WKH�WHQRU�EHKLQG�WR�*UDQGVLUH�'RX�
EOHV�DQG�WR�JHW�WKH�EHVW�VFRUH�IRU�RXU�VWULNLQJ���7HQ�RI�WKH�\RXQJ�ULQJHUV�KDG�D�JR����6RPH�KDG�WZR�
JRHV�� 
 

7KHUH�ZDV�D�ORQJHU�ZDON�WR�WKH�EHVW�EHOOV�RI�WKH�GD\��0DJGDOHQ�&ROOHJH�ZKHUH�WKH�JORRP\�ULQJLQJ�
FKDPEHU�LV�IXUQLVKHG�ZLWK�DQFLHQW�OHDWKHU�FRYHUHG�VRIDV�DQG�VRPH�HYHQ�ROGHU�ZRRGHQ�SHZV���:H�
ZHUH�QHUYRXV�WKDW�WKH�ZRUWK\�PHPEHUV�RI�WKH�2[IRUG�6RFLHW\�ZKR�KDG�DUUDQJHG�DOO�WKH�WRZHUV�IRU�
XV�ZRXOG�QRW�DSSURYH�RI�WKH�VWDQGDUG�RI�RXU�ULQJLQJ���%XW�WKH\�UHDVVXUHG�XV�WKDW�ZH�ZHUH�ILQH�DQG�
FRPPHQWHG� WKDW� WKH\�KDG�KHDUG�PXFK�ZRUVH� ULQJLQJ� IURP� VRPH�RI� WKH�RWKHU�YLVLWLQJ�EDQGV�ZKR�
KDG�FRPH�WKHUH� 

<RXQJ�5LQJHUV�)HVW����2[IRUG��6DWXUGD\���WK�$SULO������ 

7KH�JURXS�RXWVLGH�&DUID[�7RZHU 

�� 

1H[W�WKHUH�ZDV�WKH�OLJKW�HLJKW�DW�/LQFROQ�&ROOHJH�DQG�WKH�VL[�DW�6W�$OGDWHV�ZKHUH�WKH�SUL]H�JLYLQJ�
ZDV�DQQRXQFHG���-RVK�DQG�-DPLH�ZRQ�WKH�KDQGVRPH�ELJ�(DVWHU�(JJV�IRU�WKHLU�WRS�VFRUHV�RQ�$ODQ¶V�
GXPEEHOO�� � $OO� WKRVH� ZKR� FRPSOHWHG� WKH� TXL]� VKHHW� UHFHLYHG� D� VPDOOHU� (DVWHU� (JJ�� DQG� WKHVH�
VHHPHG�WR�GLVDSSHDU�UHDOO\�TXLFNO\� 
 

7KH�ODVW�WRZHU�ZDV�&DUID[�DW�WKH�FHQWUDO�FURVV�URDGV�RI�2[IRUG���1RW�DOO�VWD\HG�WR�WKH�HQG�DW������
SP��EXW�WKRVH�ZKR�GLG�HQMR\HG�WKLV�ILQH��EXW�FKDOOHQJLQJ�VL[� 
 

6RPH�RI�WKH�FRPPHQWV�RQ�WKH�GD\��� 
 

³,�ZRXOG�OLNH�WR�WKDQN�\RX�IRU�WKH�H[SHULHQFH�RI�ULQJLQJ�DW�QHZ�WRZHUV�ZLWK�QHZ�SHRSOH���
, WKRURXJKO\�HQMR\HG�WKH�GD\´�� 
³,W�LPSURYHG�P\�ULQJLQJ�DQG�FRQILGHQFH�DERXW�LW´ 
³7KDQN�\RX�YHU\�PXFK�IRU�DUUDQJLQJ�WKH�ZKROH�WULS�DQG�,�ZLOO�EH�VXUH�WR�FRPH�DORQJ�WR�
DQ\WKLQJ�HOVH�SODQQHG�LQ�WKH�IXWXUH�´ 

 

7KH�QHZ�9ROXQWHHU�	�/HDGHUVKLS�FRPPLWWHH��9	/&��RI� WKH�&HQWUDO�&RXQFLO� LV�NHHQ� WR�SURPRWH�
ULQJLQJ�IRU�\RXQJ�SHRSOH���7KH�2'*�RIIHUHG�WR�KROG�WKLV�5LQJLQJ�)HVWLYDO�LQ�2[IRUG�DV�D�WHVW�RI�WKH�
FRQFHSW� IRU� WKH�9	/&�� �:H�ZHUH� SOHDVHG�ZLWK� KRZ�ZHOO� LW� WXUQHG� RXW� DQG� KRSH� LW� HQFRXUDJHV�
VLPLODU�IXWXUH�YHQWXUHV� 

6XVDQ�5HDG 

 

$PLOLH�:\PHU�DQG�$ODQ�*ULIILQ�ZLWK�KLV�µGXPEEHOO¶ 



�� 

%UDQFK�5LQJLQJ�6FKRRO�/75��&RXUVH 
 
7KH�%UDQFK�5LQJLQJ�6FKRRO�/75���+DQGOLQJ��FRXUVH����0DU�–���$SU��������KDV�EHHQ�JRLQJ�UHDOO\�
ZHOO�ZLWK�XS�WR�ILYH�OHDUQHUV�FRPLQJ�WR�HDFK�RI�WKH�VL[�6DWXUGD\�OHVVRQV� �7KH�FRXUVH�KDV�EHHQ�VXF�
FHVVIXO� IURP�DQRWKHU�SRLQW�RI�YLHZ�� � ,W�KDV�JLYHQ� WZR�QHZ� WHDFKHUV�RI� ULQJLQJ�D� ORW�RI�PHQWRUHG�
H[SHULHQFH�RI�WHDFKLQJ�QHZ�OHDUQHUV��PHDQLQJ�WKH\�ZLOO�SUREDEO\�EHFRPH�$57�DFFUHGLWHG�WHDFKHUV�
RI� ULQJLQJ�TXLWH�TXLFNO\� �7KH�SKRWR�VKRZV�+HOHQ��IURP�$ELQJGRQ�� OHDUQLQJ�ZLWK�0DUN�9LQFHQW��
1LFN�)RUPDQ�WHDFKLQJ�5RELQ�-RQHV�DQG�$OH[D�OHDUQLQJ�ZLWK�-HDQHWWH�'DYH\�DW�6W�+HOHQ¶V��$ELQJ�
GRQ� � 
 
1LFN�)RUPDQ� IURP�'RUFKHVWHU�DWWHQGHG� WKH�$57�FRXUVH� WR� WHDFK�H[SHULHQFHG� ULQJHUV� WR�EHFRPH�
WHDFKHUV�RI�KDQGOLQJ� LQ�$SULO� � ,� DP�FXUUHQWO\�PHQWRULQJ�KLP� �+H�KDV�EURXJKW� WZR�QHZ� OHDUQHUV�
IURP�'RUFKHVWHU�WR�WKH�%UDQFK�5LQJLQJ�6FKRRO���0DUN�9LQFHQW�IURP�+DUZHOO�KDG�WDXJKW�ULQJLQJ�WR�
VRPH�H[WHQW�EHIRUH�DWWHQGLQJ� WKH�$57�FRXUVH�EXW�KDV� OHDUQHG�VRPH�QHZ�DSSURDFKHV� WR� WHDFKLQJ�
KDQGOLQJ� 
 
7KH�RWKHU�SKRWR�LV�-HQQ\�-HVNLQV�SUHVHQWLQJ�'DYLG�2YHU�RI�&KROVH\�KLV�/HDUQLQJ�WKH�5RSHV�/HYHO�
�� FHUWLILFDWH� DW�&KROVH\�RQ�:HGQHVGD\�� ���0DUFK�������  'DYLG� OHDUQHG� WR� ULQJ�ZLWK� WKH�%UDQFK�
5LQJLQJ� 6FKRRO� DQG� DW� &KROVH\� DQG� LV� D� YDOXHG� PHPEHU� RI� WKH� %UDQFK� 5LQJLQJ� 6FKRRO� /75��
�)RXQGDWLRQ�6NLOOV��JURXS�ZKR�YLVLW�D�GLIIHUHQW�SUDFWLFH�QLJKW�HDFK�ZHHN�WR�IXUWKHU�WKHLU�H[SHULHQFH�
RI�ULQJLQJ� 

6XVDQ�5HDG 

�� 

/75��&HUWLILFDWH�3UHVHQWDWLRQ�DW�1HZ�<HDU¶V�'D\�5LQJLQJ������DW�1RUWK�
0RUHWRQ 
 

 

/-5���6XVDQ��0LNH��-DFNLH��3DXO 

$57�$ZDUGV�–�21%�+LJKO\�&RPPHQGHG 
 
$W� WKH�$57� FRQIHUHQFH�$ZDUG�&HUHPRQ\� �GXULQJ� WKH�ZHHNHQG� �����0DUFK���ZH� KHDUG� WKDW� WHQ�
DSSOLFDWLRQV�KDG�EHHQ�PDGH�IRU� WKH�$ZDUG�IRU�([FHOOHQFH� LQ�5HFUXLWPHQW�RU�5HWHQWLRQ��RI� OHDUQ�
HUV�� �7KH�2OG�1RUWK�%HUNV�%UDQFK�RI�WKH�2'*�ZDV�UXQQHU�XS�DQG�UHFHLYHG�D�+LJKO\�&RPPHQGHG�
&HUWLILFDWH�IRU�WKH�ZRUN�GRQH�E\�WKH�%UDQFK�5LQJLQJ�6FKRRO� 
  

3OHDVH�VHH�WKH�$57�ZHE�VLWH�IRU�D�GHVFULSWLRQ�RI�WKH�%UDQFK�5LQJLQJ�6FKRRO�DQG�D�SKRWR� 
  

KWWS���ULQJLQJWHDFKHUV�RUJ�UHFRJQLWLRQ�����-ZLQQHUV�ROG-QRUWK-EHUNV-EUDQFK 
6XVDQ�5HDG 



�� �� 

3X]]OH�IRU�\RX���:KHUH�DUH�WKHVH�WRZHUV�ZLWK�FORFNV�LQ�WKH�21% 
 
7KH�FORFN�PHFKDQLVP�LV�XVXDOO\�LQVLGH�WKH�FKXUFK�WRZHU�ZKHUH�LW�FRXOG�HDVLO\�EH�KHDUG�DQG�VRPH�
WLPHV�VHHQ�E\�WKH�ODERXUHUV�ZRUNLQJ�LQ�WKH�ORFDO�ILHOGV���7KH�HDUO\�FORFNV�ZHUH�FRSLHG�IURP�DVWUR�
QRPLFDO�FORFNV�DQG�XVH�RQO\�RQH�EHOO��WKH\�VWULNH�WKH�KRXUV�ZLWK�D�FORFN�KDPPHU��ZKLFK�KDV�WR�EH�
SXOOHG�RII�EHIRUH�WKH�EHOOV�FDQ�EH�UDLVHG�IRU�FKDQJH�ULQJLQJ�� �2WKHUV�VWULNH�RQ�WKH�KRXUV�DQG�SOD\�
WXQHV�RQ�WKH�TXDUWHU�KRXUV�WKXV�QHHGLQJ�VHYHUDO�FORFN�KDPPHUV�IRU�WKH�QRWHV�LQ�WKH�WXQH� 
 
+HUH�DUH�SKRWRV�RI�VRPH�21%�WRZHUV��FDQ�\RX�JXHVV�ZKHUH�WKH\�DUH" 

.DWH�&UHQQHOO 

$����&ORFN�ZLWKRXW�DQ\�H[WHUQDO�IDFH� 

%����&ORFN�ZLWK�RQH�IDFH�ZLWK�RQO\�RQH�
KDQG� 



�� 

&����7RZHU�ZLWK�FORFN�ZLWK�WZR�IDFHV�HDFK�
ZLWK�WZR�KDQGV�ZKLFK�FDQ�SOD\�WXQHV�RQ�WKH�
TXDUWHU�KRXUV�DV�ZHOO�DV�VWULNH�WKH�KRXUV�� 

'�����7RZHU�ZLWK���GLIIHUHQW�FORFN�IDFHV� 

$QVZHUV�ZLOO�EH�JLYHQ�LQ�WKH�QH[W�LVVXH� 

3UHVHQWDWLRQ�RI�6WULNLQJ�
&RPSHWLWLRQ�7URSK\�WR� 
$ELQJGRQ 

�� 

48$57(5�3($/6 

0LOWRQ����-XQH�������������3ODLQ�%RE�0DMRU���1LFROD�7XUQHU����'DSKQH�3ROODUG����5DFKHO�0RU�
ULVK����0DXUHHQ�7DUER[����3KLOLS�5REHUWV����&ROLQ�7XUQHU����7LP�3HWW����&KDUOHV�0RUULVK� �&������
2Q�WKH�DQQLYHUVDU\�RI�WKH�GHDWK�RI�*XQQHU�+��7KRUQWRQ�'UDNH��NLOOHG�LQ�DFWLRQ�WKLV�GD\������DQG�
EXULHG�LQ�.HPPHO�&KDWHDX�0LOLWDU\�&HPHWHU\��%HOJLXP���*UHDW�8QFOH�RI���� 
 
$ELQJGRQ�����6W�$PDQG�'ULYH������1RYHPEHU�������������3ODLQ�%RE�0DMRU���&RPS��-RH�1RU�
WRQ���7LP�3HWW��-���-RKQ�*�3XVH\��-���-RH�1RUWRQ��&���-���6XVDQ�(�0�5HDG��-�� 
 
$ELQJGRQ��6W�+HOHQ�����1RYHPEHU�������������*UDQGVLUH�7ULSOHV���'DSKQH�3ROODUG����-HDQHWWH�
'DYH\����6XVDQ�5HDG����7LP�3HWW����0DUN�&RRNH����%ULDQ�5HDG����,VDDF�2
6KHD��&�����+LJK�%LVKRS�
����5XQJ�IRU�WKH�6HUYLFH�RI�/LFHQVLQJ�RI�*ZHQ�%HYLQJWRQ�DV�D�/D\�0LQLVWHU� 
 
+DUZHOO����'HFHPEHU�������������3ODLQ�%RE�'RXEOHV���3ROO\-0LUUHQ�&RFNEXUQ����'DSKQH�3ROODUG�
�&�����/\Q�6PDOO����&ODLUH�:DUG����-DQHWWH�5REHUWV����'HEELH�*UHHQILHOG���� ��VW�4�–���� �5XQJ�WR�
FRPPHPRUDWH�WKH�FHQWHQDU\�RI�ZRPHQ
V�VXIIUDJH�����-����� 
 

$SSOHWRQ�� ���'HFHPEHU�������������.HQW�7UHEOH�%RE�5R\DO���$QGUHZ�5�$VSODQG����&HOLD�-�.�
6WDQZRUWK���� /RXLVH�&�3DOPHU� ���3KLOLS�$�%XWOHU� ���%HQMDPLQ�'�(DVW� ���&ODLUH�&�1LFKROVRQ� ���
0DWWKHZ�%�-RKQVRQ����%M¡UQ�(�%UDGVWRFN��&�����'DYLG�$�&�0DWWKHZV����6LPRQ�'�*�:HEE���� 
 
$ELQJGRQ��6W�+HOHQ����'HFHPEHU�������������3ODLQ�%RE�'RXEOHV��� 
6XVDQ�(�0�5HDG����:LOORZ�*DWKHUJRRG-'DLQV����-RVK�%DOO����-RQDWKDQ�1RUWRQ����-RH�1RUWRQ��&�����
6DUDK�%DUQHV�����)LUVW�LQVLGH������5XQJ�LQ�FHOHEUDWLRQ�IRU�WKH�OLIH�RI�0DUWLQ�:ULJKW������-����� 
 
(DVW�+HQGUHG�����'HFHPEHU������� ������0LQRU���P��� �6XVDQ�5HDG����6DUDK�%DUQHV����6RSKLH�
0DUWLQ���� -RKQ�3XVH\� ��� 7LP�3HWW� �&����� ,VDDF�2
6KHD� ��� �:LWK� WKH� EDQG
V� EHVW�ZLVKHV� WR�0DUN�
:DONHU�RQ�KLV�ELUWKGD\� 



�� 

$ELQJGRQ�� 6W� +HOHQ�� ��� 'HFHPEHU� ������ � ����� 6XSHUODWLYH� 6XUSULVH�0DMRU�� � &RPS�� ,DQ� 5�
)LHOGLQJ���-RQDWKDQ�)UDQNOLQ����3HWHU�+HULWDJH����6LPRQ�<DUURZ����%ULDQ�5HDG����0DWWKHZ�)UDQN�
OLQ����7LP�3HWW����'DYLG�7KRPDV����,VDDF�2
6KHD��&������5XQJ�IRU�WKH�&DUROV�E\�&DQGOHOLJKW�VHU�
YLFH� 
 
$ELQJGRQ��6W�1LFRODV�����'HFHPEHU�������������3ODLQ�%RE�'RXEOHV���&RPS��)DWKHU�&KULVWPDV���
:LOORZ�*DWKHUJRRG-'DLQV����,VDDF�2
6KHD����'DYLG�7KRPDV��&�����-RVHSK�*LOOHWW����-RVK�%DOO����
6RSKLH�0DUWLQ�����)LUVW�DV�FRYHU������)LUVW�RQ�WKH�WUHEOH������5XQJ�E\�D����DQG�XQGHU�EDQG�RI�$ELQJ�
GRQ�ULQJHUV���$�&KULVWPDV�WKHPHG�TXDUWHU�ZLWK�&KULVWPDV�WKHPHG�FDOOV�IRU�WKH�&ULE�6HUYLFH� 
 
$SSOHWRQ�����'HFHPEHU������������&DPEULGJH�6XUSULVH�0DMRU���-HQQ\�$�'\HU����6DUDK�-�2FN�
ZHOO����%DUEDUD�+�3D\QH����0LFKHOH�:LQWHU����$ODQ�0�(\OHV����3HWHU�+�0�'D\����%HUQDUG�-�6WRQH�
���'DYLG�&�2FNZHOO��&������)RU�&KULVWPDV��UXQJ�EHIRUH�WKH�&DURO�6HUYLFH� 
 
$ELQJGRQ��6W�+HOHQ����)HEUXDU\�������������&DPEULGJH�6XUSULVH�0LQRU���6XVDQ�5HDG����+XJK�
%LVKRS����%ULDQ�5HDG����6DUDK�%DUQHV����7LP�3HWW��&�����,VDDF�2
6KHD�����)RU�HYHQLQJ�VHUYLFH� 
 
:DQWDJH�����0DUFK������������3ODLQ�%RE�7ULSOHV�� �&HOLD�/HHVRQ-&R[����7HLIL�:DOWHUV� ���/L]�
:RRGKRXVH����6DUDK�0DFGRQQHOO����'DYH�(QGDFRWW����*UDKDP�6WRWHU����-RH�1RUWRQ��&�����'XQFDQ�
)UDQFLV�����5XQJ��WR�ZHOFRPH�)U�3KLOLS�:HOOV�DQG�KLV�IDPLO\�WR�WKH�:DQWDJH�3DULVK� 
 
$SSOHWRQ�� ��� $SULO� ������ � ����� *UDQGVLUH� &DWHUV�� � 6DUDK� 2FNZHOO� ��� %DUEDUD� +� 3D\QH� ���
0LFKHOH�:LQWHU����6\OYLD�0�+DUULVRQ����-HQQ\�$�'\HU����$QGUHZ�-�'\HU����5RVDQQD�&UHWQH\����
0LFKDHO�-�+DUULVRQ��&�����'DYLG�&�2FNZHOO����3HWHU�+�0�'D\������,Q�PHPRU\�RI�6WHSKHQ�)�:KLWH�
������-�������D�IRUPHU�ULQJHU�DW�WKLV�WRZHU�RQ�WKH�GD\�RI�KLV�IXQHUDO� 

3($/6 

67�%/$,6(� 62&,(7<��0LOWRQ�� ���1RYHPEHU� ������ �K���������/HDPLQJWRQ� 3ULRUV�$OOLDQFH�
0DMRU���&\QWKLD�(�+RZHOO����1LFROD�-�7XUQHU����5REHUW�-�&URFNHU����%HU\O�5�1RUULV����0LFKDHO�-�
'HZ����&ROLQ�0�7XUQHU����3HWHU�*�&�(OOLV��&�����3HWHU�%ULGOH��� 
 
67�%/$,6(�62&,(7<��0LOWRQ����'HFHPEHU��������K���������;UD\�$OOLDQFH�0DMRU�� �1LFROD�-�
7XUQHU����&\QWKLD�(�+RZHOO����&KDUORWWH�$�%R\FH����&ROLQ�0�7XUQHU����-RKQ�&�6KHSSDUG����7LPR�
WK\�*�3HWW����5LFKDUG�/�7KXPZRRG����-RKQ�5�0DUWLQ��&���� 
 
67�%/$,6(�62&,(7<��0LOWRQ�� ���'HFHPEHU� ������ �K���� ����� -XVWLFHWRZQ�$OOLDQFH�0DMRU���
7LPRWK\�*�3HWW����&\QWKLD�(�+RZHOO����&ROLQ�0�7XUQHU����1LFROD�-�7XUQHU����%HU\O�5�1RUULV����
3HWHU�%ULGOH����5REHUW�-�&URFNHU����-RKQ�5�0DUWLQ��&���� 
 
67�%/$,6(�62&,(7<��0LOWRQ�����'HFHPEHU��������K���������2VZDOGWZLVWOH�$OOLDQFH�0DMRU���
1LFROD� -� 7XUQHU� ��� 5LFKDUG� /� 7KXPZRRG� ��� &\QWKLD� (� +RZHOO� ��� 3HWHU� /� )XUQLVV� ��� &ROLQ�0�
7XUQHU����6LPRQ�/�(GZDUGV����3HWHU�*�&�(OOLV��&�����5REHUW�-�&URFNHU��� 
 
0LOWRQ�����'HFHPEHU��������K���������0DUSOH�$OOLDQFH�0DMRU���&\QWKLD�(�+RZHOO����5LFKDUG�/�
7KXPZRRG����5REHUW�-�&URFNHU����+HOHQ�-�3LSHU����7LPRWK\�*�3HWW����0LFKDHO�-�'HZ����%HUQDUG�)�
/�*URYHV��&�����3HWHU�%ULGOH��� 

�� 

67�%/$,6(� 62&,(7<��0LOWRQ�� ���'HFHPEHU� ������ �K���������&DPEULGJH� 6XUSULVH�0DMRU���
&ROLQ�0�7XUQHU����(VWHOOD�-�+D\QHV����-RKQ�&�6KHSSDUG����&\QWKLD�(�+RZHOO����(GZDUG�$�6�:DON�
HU����3HWHU�%ULGOH����7LPRWK\�*�3HWW����1LFROD�-�7XUQHU��&������)LUVW�RI�6XUSULVH����	�����)LUVW�RQ�����
�� 
 
67�%/$,6(�62&,(7<��0LOWRQ��� -DQXDU\� ������ �K���������5DXQGV�$OOLDQFH�0DMRU�� $ODQ�0�
(\OHV����&KDUORWWH�$�%R\FH����&\QWKLD�(�+RZHOO����1LFROD�-�7XUQHU����5REHUW�-�&URFNHU����3HWHU�
%ULGOH����-RKQ�5�0DUWLQ��&�����&ROLQ�0�7XUQHU��� 
 
2;)25'� 62&,(7<�� 6W� +HOHQ�� $ELQJGRQ�� �� -DQXDU\� ������ �K��� ����� &DPEULGJH� 6XUSULVH�
5R\DO�� �&RPS��5RJHU�%DOGZLQ���1LFROD�-�7XUQHU����0LFKHOH�:LQWHU����(PPD�-�5RXVH����5DFKHO�
7LWPXVV����,VREHO�/�)UD\����&KULVWLQH�&�'DUE\����5HEHFFD�*LQJHOO����(PPD�6WDQIRUG����3DWULFLD�0�
1HZWRQ��&�����&ODLUH�)�5RXOVWRQH������)LUVW�SHDO�RI�5R\DO�������	�����5XQJ�WR�PDUN�WKH�FHQWHQDU\�
RI�WKH�ILUVW�SHDO�UXQJ�IRU�WKH�2[IRUG�6RFLHW\�E\�D�ODG\��0UV�$��(��/RFN��LQ�WKLV�WRZHU�RQ���WK�'H�
FHPEHU������� �7KLV�SHUIRUPDQFH� LV� OLQNHG� WR� WKH�HYHQW�2[IRUG�6RFLHW\�–�&HQWHQDU\�RI�0UV�$�(�
/RFN�SHDO� 
 
2;)25'�62&,(7<��0LOWRQ�� �� -DQXDU\��������K���������<RUNVKLUH�6XUSULVH�0DMRU�� �/RUQD�
&XUWLV����1LFROD�-�7XUQHU��&�����-HQQLIHU�$�'\HU����0LFKHOH�:LQWHU����&DWKHULQH�0�$�/DQH����-DQHW�
(�0HQKLQLFN����5RVDQQD�&UHWQH\����&ODLUH�)�5RXOVWRQH�����5XQJ�WR�PDUN�WKH�FHQWHQDU\�RI�WKH�ILUVW�
SHDO�UXQJ�IRU�WKH�2[IRUG�6RFLHW\�E\�D�ODG\��.DWKOHHQ�/RFN��RQ���WK�'HFHPEHU������ 
 
67�%/$,6(�62&,(7<��0LOWRQ����� -DQXDU\��������K���������$LSH�'HOLJKW�0DMRU�� �&\QWKLD�(�
+RZHOO����1LFROD�-�7XUQHU��&�����5LFKDUG�/�7KXPZRRG����6XVDQ�(�0DUVKDOO����7LPRWK\�*�3HWW����
0LFKDHO�-�'HZ����&ROLQ�0�7XUQHU����$ODQ�0�(\OHV��� 
 
2;)25'� 62&,(7<�� $SSOHWRQ�� ��� -DQXDU\� ������ �K���� ����� &DPEULGJH� 6XUSULVH� 5R\DO���
&RPS��E\�$QRQ���%HUQDUG�-�6WRQH����0LFKHOH�:LQWHU����&RQQLH�0�7RQJXH����7LPRWK\�*�3HWW��&��
���&KULVWLQH�&�'DUE\�����,VREHO�/�)UD\����&UDLJ�0�5REHUWVRQ����-RKQ�*�3XVH\����'DYLG�&�2FNZHOO�
���6WXDUW�)�*LEVRQ������)LUVW�LQ�PHWKRG����	�����&LUFOHG�WKH�WRZHU������5XQJ�WR�PDUN�WKH�FHQWHQDU\�
RI�WKH�ILUVW�SHDO�UXQJ�IRU�WKH�2[IRUG�6RFLHW\�E\�D�ODG\��.DWKOHHQ�/RFN��DW�6W�+HOHQ
V�$ELQJGRQ�RQ�
��WK�'HFHPEHU��������.DWKOHHQ��QpH�+ROLILHOG��OHDUQW�WR�ULQJ�KHUH��ZDV�WKH�ILUVW�ODG\�WR�ULQJ�D�SHDO�
KHUH�LQ������DQG�KHU�DVKHV�DUH�EXULHG�KHUH�LQ�WKH�IDPLO\�JUDYH���7KLV�SHUIRUPDQFH�LV�OLQNHG�WR�WKH�
HYHQW�2[IRUG�6RFLHW\�—�&HQWHQDU\�RI�0UV�$�(�/RFN�SHDO� 
 
67�%/$,6(�62&,(7<��0LOWRQ�����-DQXDU\��������K���������6WRNH�3RJHV�$OOLDQFH�0DMRU���-RKQ�
&�6KHSSDUG����&ROLQ�0�7XUQHU����1LFROD�-�7XUQHU����&KDUORWWH�$�%R\FH����$ODQ�0�(\OHV����7LPR�
WK\�*�3HWW����-RKQ�5�0DUWLQ��&�����3HWHU�%ULGOH��� 
 
67�%/$,6(�62&,(7<��0LOWRQ���)HEUXDU\��������K���������/HVVQHVV�6XUSULVH�0DMRU���&\QWKLD�
(�+RZHOO����1LFROD�-�7XUQHU��&�����$ODQ�0�(\OHV����%HU\O�5�1RUULV����&ROLQ�0�7XUQHU����3HWHU�
%ULGOH����5LFKDUG�/�7KXPZRRG����6XVDQ�(�0DUVKDOO�����)RU�WKH�3DWURQDO�IHVWLYDO� 
 
67�%/$,6(�62&,(7<��0LOWRQ����)HEUXDU\��������K���������6XUSULVH�0LQRU����P����&\QWKLD�(�
+RZHOO����6WHSKDQLH�-�:DUER\V����1LFROD�-�7XUQHU����3DXOLQH�&�0F.HQ]LH����/XF\�$�:DUUHQ��&��
���6XVDQ�(�0DUVKDOO�����7KH�ILUVW�SHDO�RI����6XUSULVH�0LQRU�UXQJ�E\�DQ�DOO�ODGLHV�EDQG� 
 
67�%/$,6(� 62&,(7<��0LOWRQ�� ��� )HEUXDU\� ������ �K���� �����&RUL�&HOHVWL� 6XUSULVH�0DMRU���
&KDUORWWH�$�%R\FH����1LFROD�-�7XUQHU����5LFKDUG�/�7KXPZRRG����&ROLQ�0�7XUQHU����7LPRWK\�*�
3HWW����3HWHU�%ULGOH����6XVDQ�(�0DUVKDOO����-RKQ�5�0DUWLQ��&���� 
 
 



�� 

67�%/$,6(�62&,(7<��'UD\WRQ�����)HEUXDU\��������K���������5LYHU�6HYHUQ�6XUSULVH�0DMRU���
&KDUORWWH�$�%R\FH� ���&ODLUH� )�5RXOVWRQH����&ROLQ�0�7XUQHU� ��� 6XVDQ�(�0DUVKDOO� ���5LFKDUG�/�
7KXPZRRG����5REHUW�-�&URFNHU����-RKQ�5�0DUWLQ��&�����3HWHU�*�&�(OOLV�����$���WK�ELUWKGD\�FRPSOL�
PHQW�WR�1LFROD�7XUQHU� 
 
67�%/$,6(�62&,(7<��0LOWRQ�����)HEUXDU\��������K���������6L[WLHWK�6XUSULVH�0DMRU���*HRUJH�
8QVZRUWK����1LFROD�-�7XUQHU����&\QWKLD�(�+RZHOO����-RKQ�5�0DUWLQ����5LFKDUG�/�7KXPZRRG����
5REHUW�-�&URFNHU����3HWHU�*�&�(OOLV��&�����&ROLQ�0�7XUQHU�����$���WK�ELUWKGD\�FRPSOLPHQW�WR�1LFR�
OD�7XUQHU� 
 
$33/(721�62&,(7<��$SSOHWRQ����0DUFK��������K���������6WHGPDQ�&DWHUV����&RPS��%\�-RKQ�
+\GHQ���$QGUHZ�+DVHOGLQH��&�����0LFKHOH�:LQWHU����-XOLH�$�+DVHOGLQH����$QGUHZ�-�'\HU���� 
6LPRQ�/�(GZDUGV����&KULVWLQH�&�'DUE\����%HUQDUG�*�1RUWK����'DYLG�&�2FNZHOO� ���6WHSKHQ�+�
6WDQIRUG����%HUQDUG�-�6WRQH������)RU�WKH����VW�DQQLYHUVDU\�RI�WKH�EHOOV� 
 
67�%/$,6(�62&,(7<��0LOWRQ�����0DUFK��������K���������%ULVWRO�6XUSULVH�0DMRU��&ROLQ�0�
7XUQHU����1LFROD�-�7XUQHU��&�����$OLVRQ�-�0RO\QHX[����5LFKDUG�/�7KXPZRRG����$ODQ�0�(\OHV����
6XVDQ�(�0DUVKDOO����&ODLUH�)�5RXOVWRQH����,DQ�5RXOVWRQH��� 
 
67�%/$,6(�62&,(7<��0LOWRQ�����0DFK��������K���������+XJKHQGHQ�$OOLDQFH�0DMRU���1LFROD�
-�7XUQHU����$ODQ�0�(\OHV����&KDUORWWH�$�%R\FH����-RKQ�&�6KHSSDUG����6XVDQ�(�0DUVKDOO����5LFK�
DUG�/�7KXPZRRG����&ROLQ�0�7XUQHU����-RKQ�5�0DUWLQ��&���� 
 
67�%/$,6(�62&,(7<��0LOWRQ�����0DUFK��������K���������6SLWVEHUJHQ�'HOLJKW�0DMRU���,VDDF�-�
2
6KHD����&ROLQ�0�7XUQHU����1LFROD�-�7XUQHU��&�����7LPRWK\�*�3HWW����-RKQ�&�6KHSSDUG����$ODQ�0�
(\OHV����5LFKDUG�/�7KXPZRRG����3HWHU�%ULGOH��� 
 
%5,672/�62&,(7<��6W�+HOHQ��$ELQJGRQ�����0DUFK��������K����������%ULVWRO�6XUSULVH�5R\DO���
&RPS��-�0�7KXUPDQ���,DQ�3�+LOO����-XOLDQ�2�+RZHV����&DPHURQ�$�:DWHUV����3KLOLS�'�0R\VH����
*HRUJH�0�6DOWHU����3HWHU�/�5�+D\ZDUG����-RQDWKDQ�'�6WRUH\����6LPRQ�$�%RQG��&�����0DWWKHZ�'�
'DZVRQ����*DUHWK�/�0�/DZVRQ������$���WK�ELUWKGD\�FRPSOLPHQW�WR�5HEHFFD�&R[� 
 
67�%/$,6(�62&,(7<��0LOWRQ����$SULO��������K���������2[IRUG�&DVWOH�6XUSULVH�0DMRU���$OL�
VRQ�5�:LOOLDPV����6XVDQ�(�0DUVKDOO����&\QWKLD�(�+RZHOO����&KDUORWWH�$�%R\FH����1LFROD�-�7XUQHU�
���&ROLQ�0�7XUQHU����5LFKDUG�/�7KXPZRRG����-RKQ�5�0DUWLQ��&���� 
 
67�%/$,6(�62&,(7<��0LOWRQ����$SULO��������K���������6DOYDGRU�'HOLJKW�0DMRU���7LPRWK\�*�
3HWW����1LFROD�-�7XUQHU��&�����&ROLQ�0�7XUQHU����&\QWKLD�(�+RZHOO����3HWHU�%ULGOH����$ODQ�0�(\OHV�
���5REHUW�-�&URFNHU����&ODLUH�)�5RXOVWRQH��� 

�� 

21%�%UDQFK�2XWLQJ 
 

6DWXUGD\���WK�-XO\����� 
 

�����—�����  'XQVWDEOH���������-�-������7��WEF 
    3ULRU\�&KXUFK�RI�6W�3HWHU 
    �3RVWFRGH���/8���56����26��7/������� 
 
�����—�����  ,YLQJKRH���������-�-����7�� 
    6W�0DU\�WKH�9LUJLQ� 
    �3RVWFRGH��/8���(:���26��63������� 
 
�����—�����  /81&+�—�7KH�*OREH�,QQ��/LQVODGH 
    �3RVWFRGH�/8���7$� 
     0HQX�WR�IROORZ 
 
�����—�����  /LQVODGH���������-�-�� 
    6W�%DUQDEXV 
    �3RVWFRGH���/8���15���26�63������� 
 
�����—�����  :KLWFKXUFK���������-�-�����*)� 
    6W�-RKQ�     
    �3RVWFRGH���+3����-<���26��63������� 
 
�����—�����  7($�����:KLWFKXUFK" 
 
�����—�����  4XDLQWRQ���������-�-�����*)��7� 
    +RO\�&URVV�DQG�6W�0DU\� 
    �3RVWFRGH���+3����$3���26��63������� 
 

)UHH�3UL]H�'UDZ�IRU�DWWHQGHHV� 
 

/XQFK�FKRLFHV�WR�SKLOLS�UREHUWV#VN\�FRP�RU������������� 
E\�6DWXUGD\��WK�-XO\ 



�� 

KǆĨŽƌĚ��ŝŽĐĞƐĂŶ�'ƵŝůĚ�ŽĨ��ŚƵƌĐŚ��Ğůů�ZŝŶŐĞƌƐ 
 

KůĚ�EŽƌƚŚ��ĞƌŬƐ��ƌĂŶĐŚ 
 

�ĂƌďĞĐƵĞ�Θ��ƌŽƋƵĞƚ 
 

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

 

^ĂƚƵƌĚĂǇ͕�ϭϯƚŚ�:ƵůǇ�ϮϬϭϵ�� 
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�ϱƚŚ�:ƵůǇ�ƉůĞĂƐĞ 
 

dĞůĞƉŚŽŶĞ͗�ϬϭϮϯϱ�ϴϱϬϰϱϵ 
�ŵĂŝů͗�ŐŝůůŝĂŶůŽǇĚΛŐŵĂŝů͘ĐŽŵ 

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

 

 

 

�� 

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

: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� 



�� 

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���QG�2FWREHU������� �%XW�SOHDVH�GRQ¶W�
ZDLW�XQWLO�WKHQ��VHQG�\RXU�QHZV��SLFWXUHV��DQG�TXDUWHUV�LQ�DV�WKH\�KDSSHQ� 
 

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

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

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

�� 

675,.,1*�&203(7,7,21�7($06 
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