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&KDLUPDQ¶V�5HSRUW 
 
:KDW� D� EXV\� 6XPPHU� DQG� $XWXPQ� LW� KDV� EHHQ� IRU� WKH� %UDQFK�� � +LJKOLJKWV� KDYH� LQFOXGHG� WKH�
%UDQFK� RXWLQJ� RQ� ��WK� -XO\�� RUJDQLVHG� E\� 3KLOLS� 5REHUWV� RI�+DUZHOO�� GXULQJ�ZKLFK� RYHU� WZHQW\�
EUDQFK�PHPEHUV�DQG�IULHQGV�YLVLWHG�'XQVWDEOH��,YLQJKRH��/LQVODGH��:KLWFKXUFK�DQG�4XDLQWRQ�IRU�
DQ�H[FHOOHQW�GD\¶V�ULQJLQJ���7KLV�ZDV�IROORZHG��WKDW�HYHQLQJ��E\�D�ORYHO\�EDUEHFXH�DW�WKH�KRPH�RI�
6WXDUW�DQG�1DRPL�*LEVRQ�ZLWK�RYHU���� LQ�DWWHQGDQFH�� �(OVHZKHUH��ZRUNV�DW�6WHYHQWRQ� WRZHU�� LQ�
FOXGLQJ�LQVWDOODWLRQ�RI�D�QHZ�URSH�JXLGH��ZHUH�FRPSOHWHG��DQG�/RQJ�:LWWHQKDP¶V�EHOO�UHVWRUDWLRQ�
SURMHFW�LV�JDWKHULQJ�SDFH�RQ�IXQG�UDLVLQJ�ZLWK�D�YLHZ�WR�VWDUWLQJ�ZRUN�LQ��������$FURVV�WKH�%UDQFK��
WKHUH�LV�DOVR�D�IXOO�SURJUDPPH�RI�\RXQJ�ULQJHUV�HYHQWV��HQVXULQJ�WKH�QH[W�JHQHUDWLRQ�RI�ULQJHUV�DUH��
ILJXUDWLYHO\�DQG�OLWHUDOO\��OHDUQLQJ�WKH�URSHV� 
 

&RQJUDWXODWLRQV�WR�$ELQJGRQ�RQ�ZLQQLQJ�WKH�*XLOG¶V��-EHOO�VWULNLQJ�FRPSHWLWLRQ���7KH\�KDYH�QRZ�
EHHQ�LQYLWHG�WR�UHSUHVHQW�WKH�*XLOG�LQ�WKH�)RXU�6KLUHV��-EHOO�FRPSHWLWLRQ� 
 

 

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

:H�KDYH�D�YDULHG�VHOHFWLRQ�RI�DUWLFOHV�IRU�\RX�WKLV�LVVXH��UHFRUGLQJ�WKH�DFWLYLWLHV�LQ�WKH�%UDQFK�RYHU�
WKH�ODVW�VL[�PRQWKV���7RJHWKHU�ZLWK�PRUH�SHUVRQDO�UHIOHFWLRQV�RQ�WKH�KREE\�ZH�DOO�HQMR\� 
 

$PRQJVW� WKH�KDSS\�PHPRULHV�RI� WKH�VXPPHU�� WKHUH� LV��KRZHYHU�� D�QRWH�RI�VDGQHVV� LQ� WKH� ORVV�RI�
&OLII�*DUOLFN��D�WUXH�VWDOZDUW�RI�WKH�H[HUFLVH�ZKR�ZLOO�EH�JUHDWO\�PLVVHG��WKH�DUWLFOH�E\�-HII�3RZHOO�
UHPHPEHUV�&OLIIV¶�FRQWULEXWLRQV�WR�ULQJLQJ�DQG�WKH�%UDQFK�RYHU�WKH�\HDUV� 
 

&RQJUDWXODWLRQV�WR�WKH�$ELQJGRQ�EDQG�IRU�EHLQJ�SODFHG�ILUVW�LQ�WKH�*XLOG���EHOO�VWULNLQJ�FRQWHVW�DQG�
JRRG�OXFN�IRU�WKH�XSFRPLQJ�)RXU�6KLUHV�FRPSHWLWLRQ�� 
 

&RQJUDWXODWLRQV�DOVR�WR�(OLVKD�IRU�VFRULQJ�KHU�ILUVW�TXDUWHU�DQG�WR�7LP�RQ�ULQJLQJ�KLV�����WK�SHDO���
1LFROD� DQG�KHU� EDQG� DOVR� GHVHUYH� FRQJUDWXODWLQJ� IRU� WKHLU� DOO� ODGLHV� SHDO� RI� ����6XUSULVH�0LQRU�
PHWKRGV��EHOLHYHG�WR�EH�WKH�PRVW�PHWKRGV�UXQJ�WR�D�SHDO�E\�DQ�DOO�ODGLHV�EDQG�� 
 

+DYLQJ�KDG�D�IHZ�IDOVH�VWDUWV�DQG�EDUULQJ�DQ\�PDMRU�KXUGOHV�LQ�WKH�FRPLQJ�ZHHNV��E\�WKH�WLPH�\RX�
UHDG�WKLV�QHZVOHWWHU�,�ZLOO�KDYH�PRYHG�WR�SDVWXUHV�QHZ���,¶YH�HQMR\HG�P\�WLPH�DV�MRLQW�HGLWRU�RI�WKH�
QHZVOHWWHU��KHDULQJ�DERXW�WKH�YDULRXV�HYHQWV�LQ�RXU�WRZHUV�DQG�EH\RQG���:H�KDYH�DQ�HQYLDEOH�UHSX�
WDWLRQ�IRU�EHLQJ�D�VXFFHVVIXO��%UDQFK��GXH�LQ�QR�VPDOO�SDUW�WR�WKH�HIIRUWV�RI�WKH�YDULRXV�RIILFHUV�DQG�
PRUH�LPSRUWDQWO\�\RX��WKH�PHPEHUV��ZKR�VXSSRUW�RXU�RUJDQLVHG�DFWLYLWLHV���.HHS�WKLV�HQHUJ\�IORZ�
LQJ�DQG�,¶P�VXUH�WKH�%UDQFK�ZLOO�FRQWLQXH�WR�SURVSHU�LQ�WKH�\HDUV�WR�FRPH���7KDQN�\RX�IRU�DOO�\RXU�
FRQWULEXWLRQV�RYHU�WKH�\HDUV��SOHDVH�FRQWLQXH�WR�VXSSRUW�'DSKQH�E\�VHQGLQJ�LQ�\RXU�UHSRUWV��DUWLFOHV�
DQG�SKRWRJUDSKV� 
 

1RW�ZLVKLQJ�WR�VWHDO�3KLO¶V�FURZQ��EXW�DW�5DGOH\�,¶P�NQRZQ�DV�D�ELW�RI�D�µ'DG�MRNH¶�WHOOHU��VR�DV�D�
ILQDO�SUHVHQW�WR�\RX�DOO��,¶OO�OHDYH�WKLV�VHDVRQDO�IDYRXULWH�RI�PLQH� 
 

2QH�VQRZPDQ�WXUQV�WR�DQRWKHU�DQG�VD\V���³&DQ�\RX�VPHOO�FDUURW"´ 
 

0\�EHVW�ZLVKHV�WR�DOO�IRU�WKH�FRPLQJ�VHDVRQ�DQG�WKH�\HDUV�DKHDG� 
,DQ�0LQQV 

 

$�FRXSOH�RI�ILQDO�WKRXJKWV�WR�OHDYH�\RX�ZLWK� 
 

)ULHQGVKLS�FRQVLVWV�RI�IRUJHWWLQJ�ZKDW�RQH�JLYHV�DQG�UHPHPEHULQJ�ZKDW�RQH�UHFHLYHV� 
 

'RQ¶W�ILQG�IDXOW��ILQG�D�UHPHG\� 
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6HFUHWDU\¶V�5HSRUW 
 
2QFH�DJDLQ�ZH�KDYH�KDG�D�YHU\�EXV\�VXPPHU�LQ�WKH�%UDQFK��ZLWK�DOO�VXUSULVH�PDMRU�SUDFWLFHV�DQG�
PRQWKO\� DIWHUQRRQ�SUDFWLFHV� �DSDUW� IURP�RQH�� EHLQJ� TXLWH�ZHOO� DWWHQGHG�� �$V� XVXDO� RXU�PRQWKO\�
HYHQLQJ�JHQHUDO�SUDFWLFHV�KDYH�QRW�DOZD\V�EHHQ�ZHOO�DWWHQGHG��LQGHHG�WKH�RQH�DW�6XQQLQJZHOO�KDG�
WR�EH�FDQFHOOHG�WKURXJK�ODFN�RI�VXSSRUW��DQG�LW�LV�LPSRVVLEOH�WR�NQRZ�ZKLFK�RQHV�ZLOO�EH�VXFFHVVIXO�
RU�QRW���7KH�%UDQFK�&RPPLWWHH�GLVFXVVHG�WKLV�DW�WKH�UHFHQW�DXWXPQ�PHHWLQJ�DQG�GHFLGHG�WR�FRQWLQ�
XH�ZLWK� WKHVH�SUDFWLFHV� IRU� DQRWKHU� \HDU��PDLQO\�EHFDXVH� WKHUH� LV� RQO\�RQH�EXVLQHVV�PHHWLQJ�SHU�
\HDU��$*0����$EDQGRQLQJ�EUDQFK�HYHQLQJ�SUDFWLFHV�ZLOO�PHDQ�WKDW�WKHUH�ZLOO�EH�QR�RWKHU�RSSRUWX�
QLWLHV�GXULQJ�WKH�\HDU�IRU�FRQGXFWLQJ�EUDQFK�EXVLQHVV��VXFK�DV�WKH�HOHFWLRQ�RI�QHZ�PHPEHUV��ZLWK�
RXW�FDOOLQJ�IRU�DQ�(*0���:H�ZRXOG�OLNH�WR�WKDQN�DOO�WKRVH�ZKR�KDYH�VXSSRUWHG�WKH�%UDQFK�RYHU�WKH�
SDVW�PRQWKV�� 
 

$W� WKH�&RPPLWWHH�0HHWLQJ� LQ�2FWREHU��6WXDUW�*LEVRQ� �7UHDVXUHU��� UHSRUWHG� WKDW�EUDQFK�PHPEHU�
VKLS�FXUUHQWO\�VWDQGV�DW������ZKLFK�LV�VHYHQ�PRUH�WKDQ�ODVW�\HDU�� �%UDQFK�IXQG�UDLVLQJ�GXULQJ�WKH�
\HDU� KDV�EHHQ� VWURQJ�� �7KH�EDUEHFXH� DQG�RXWLQJ� UDLVHG� D�PDJQLILFHQW� �����EHIRUH� WRZHU� IHHV�RI�
������DQG�KRQH\�VDOHV�KDYH�VR�IDU�\LHOGHG��������7KHUH�DUH�WZR�RXWVWDQGLQJ�JUDQWV��/RQJ�:LWWHQ�
KDP�DQG�/HWFRPEH�%DVVHWW���DQG�RQH�KDV�EHHQ�SDLG�WR�6WHYHQWRQ���7KH�EUDQFK�KDV�IXQGV�WRWDOOLQJ�
�������RI�ZKLFK��������LV�KHOG�LQ�WKH�&)2%�DQG��������DW�/OR\GV�� 
 

6XVDQ�5HDG��RXU�7UDLQLQJ�2IILFHU��KDV�EHHQ�YHU\�EXV\�RYHU� WKH�VXPPHU�PRQWKV�� �)RU�RXU�\RXQJ�
ULQJHUV�VKH�RUJDQLVHG��ULQJLQJ�DQG�UHIUHVKPHQWV�DW�:KLWFKXUFK�DQG�3DQJERXUQH�LQ�0D\��DW�%HUULFN�
6DORPH�DQG�'UD\WRQ�6W�/HRQDUG�DW�WKH�EHJLQQLQJ�RI�$XJXVW�DQG�DW�2OG�0DUVWRQ�DW�WKH�HQG�RI�$X�
JXVW���7KH�%UDQFK�5LQJLQJ�6FKRRO�LV�UXQQLQJ�D�FRXUVH�IRU�QHZ�OHDUQHUV���,QLWLDOO\�KHOG�DW�D�YDULHW\�
RI�WRZHUV��WKLV�LV�QRZ�DW�6W�+HOHQ¶V�$ELQJGRQ�XVLQJ�WKH�H[FHOOHQW�IDFLOLWLHV�RI�WKH�VLPXODWRU���7KH�
HOHYHQ� OHDUQHUV� DUH� UHDOO\� SOHDVHG� WR� EH� DEOH� WR�PDNH� JRRG� SURJUHVV� VR� WKH\� FDQ� WDNH�PRUH� DG�
YDQWDJH� RI� WKH� SUDFWLFHV� LQ� WKHLU� RZQ� WRZHUV�� � $GGLWLRQDOO\� 6XVDQ� KDV� RUJDQLVHG� WZR� VXFFHVVIXO�
$57�FRXUVHV�RQ�KRZ�WR�WHDFK�EHOO�KDQGOLQJ���$W�WKH�$57�$*0�HDUOLHU�WKLV�\HDU��RXU�%UDQFK�ZDV�
KLJKO\�FRPPHQGHG�IRU�WKH�ZRUN�RI�WKH�%UDQFK�5LQJLQJ�6FKRRO��� 
 

7KH� %UDQFK� RXWLQJ� LQ� -XO\� ZDV� RQFH� DJDLQ� YHU\� VXFFHVVIXOO\� RUJDQLVHG� E\� 3KLOLS� 5REHUWV� RI�
+DUZHOO�� � 2YHU� WZHQW\� EUDQFK� PHPEHUV� DQG� IULHQGV� YLVLWHG� 'XQVWDEOH�� ,YLQJKRH�� /LQVODGH��
:KLWFKXUFK�DQG�4XDLQWRQ��DQG�HQMR\HG�D�SXE�OXQFK�LQ�/LQVODGH�DQG�DIWHUQRRQ�WHD�DW�:KLWFKXUFK���
,W�ZDV�IROORZHG�E\�DQ�H[FHOOHQW�EDUEHFXH�DW�WKH�KRPH�RI�6WXDUW�DQG�1DRPL�*LEVRQ�ZLWK�RYHU����LQ�
DWWHQGDQFH���2QFH�DJDLQ�WKH�IRRG�ZDV�VXSHUE�DQG�WKHUH�ZDV�IXQ�RQ�WKH�FURTXHW�JUHHQ���7KDQNV�JR�WR�
3KLOLS��-DQHWWH��6WXDUW�DQG�1DRPL�IRU�DUUDQJLQJ�VXFK�D�JRRG�GD\�IRU�WKH�%UDQFK�� 
 

 

,¶G�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�DOO�WKH�EUDQFK�DQG�FRPPLWWHH�PHPEHUV�ZKR�KHOS�RUJDQLVH�
HYHQWV��KRVW�HYHQWV��UXQ�SUDFWLFHV��UDLVH�IXQGV��WUDLQ�QHZ�ULQJHUV��DQG�UHSUHVHQW�DQG�VXSSRUW XV�DV�D�
EUDQFK���:LWKRXW�DOO�RI�\RXU�FRQWULEXWLRQV�DQG�WLPH��EHOO�ULQJLQJ�LQ�RXU�DUHD�ZRXOG�EH�IDU�OHVV�VXF�
FHVVIXO� 
 

/RRNLQJ�IRUZDUG��WKHUH�DUH�D�FRXSOH�RI�HYHQWV�IRU�XV�WR�ORRN�IRUZDUG�WR�RYHU�WKH�ZLQWHU���:DQWDJH�
KDYH�LQYLWHG�WKH�%UDQFK�IRU�WKH�1HZ�<HDU¶V�'D\�5LQJLQJ�DQG�5HIUHVKPHQWV��GHWDLOV�WR�IROORZ��DQG�
DW�%OHZEXU\�WKH�GHGLFDWLRQ�RI�WKH�QHZ�VWDLQHG�JODVV�ZLQGRZ�FHOHEUDWLQJ�EHOOV�DQG�EHOO�ULQJLQJ�ZLOO�
WDNH�SODFH�RQ�7XHVGD\���WK� -DQXDU\�DW�����SP�� �$OO�DUH�ZHOFRPH� WR�DWWHQG�� �$�SHDO�ZLOO�EH� UXQJ�
GXULQJ�WKH�DIWHUQRRQ�E\�WKH�:HVWPLQVWHU�$EEH\�&RPSDQ\�RI�%HOO�5LQJHUV� 
 

$W�WKH�WLPH�RI�ZULWLQJ�WKLV�,�KDYH�OHDUQHG�RI�WKH�YHU\�VDG�QHZV�RI�WKH�ORVV�RI�&OLII�*DUOLFN���&OLII��
DPRQJ�KLV�ORQJ�DQG�YHU\�VXSSRUWLYH�WLPH�DV�D�EHOO�ULQJHU��ZDV�D�SDVW�FKDLU�RI�WKLV�EUDQFK��DQG�ZLOO�
EH�JUHDWO\�PLVVHG�E\�XV�DOO���:H�VHQG�RXU�GHHSHVW�V\PSDWKLHV�WR�-LOO�DQG�KHU�IDPLO\�DW�WKLV�WLPH� 
 

5RE�1LFNOHVV 

� 
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5LQJLQJ�0DVWHUV¶�5DPEOLQJV 
 
7KH�VDG�DQG�VXGGHQ�ORVV�RI�RQH�RI�RXU�PRVW�FHOHEUDWHG�DQG�GHYRWHG�PHPEHUV��&OLII�*DUOLFN��ZDV�D�
VKRFN� WR�VR�PDQ\�RI�XV�� �:H�VKDUH� WKH�VDGQHVV�RI� WKH� ORVV�RI�RQH�RI�RXU�PRVW� IDPRXV�DQG�ORYHG�
ULQJLQJ�FKDUDFWHUV��DQG�RXU�WKRXJKWV�DUH�ZLWK�-LOO�DQG�KHU�IDPLO\�DW�WKLV�GLIILFXOW�WLPH���+H�ZLOO�EH�
UHPHPEHUHG�ZLWK�JUHDW�DIIHFWLRQ�E\�VR�PDQ\�SHRSOH� 
 

1RWZLWKVWDQGLQJ�WKLV�VDG�QHZV��WKHUH�LV�PXFK�WR�EH�SRVLWLYH�DERXW�LQ�RXU�%UDQFK���7RWDO�PHPEHU�
VKLS� LV�QRW�GHFOLQLQJ�� ULQJLQJ�VWDQGDUGV�DUH�JHQHUDOO\�JRRG�� WKHUH� LV�PRUH�RUJDQLVHG� WUDLQLQJ� WKDQ�
HYHU�EHIRUH��RXU�WKUHH�DQQXDO�EUDQFK�VRFLDO�HYHQWV�DUH�ZHOO�VXSSRUWHG��DQG�ZH�FRQWLQXH�WR�UHVWRUH�
RXU�EHOOV�LQWR�YHU\�JRRG�RUGHU���7KHVH�UHVWRUDWLRQV�HYHQWV�LQFOXGH�VRPH�RI�RXU�PRUH�REVFXUH�WRZHUV�
VXFK�DV�/HWFRPEH�%DVVHWW�DQG�6SDUVKROW�� �7KH�H[FHOOHQW� UHFHQW� UHKDQJLQJ�RI�6WHYHQWRQ�EHOOV� WKLV�
\HDU��DQG�WKH�QH[W�SURMHFW�DW�/RQJ�:LWWHQKDP��VFKHGXOHG�IRU�������DUH�WHVWDPHQW�WR�WKH�HQHUJ\�DQG�
HQWKXVLDVP�RI�RXU�PHPEHUVKLS�WR�NHHS�21%�EHOOV�ULQJLQJ�IRU�IXWXUH�JHQHUDWLRQV� 
 

7KHUH�LV�MXVW�RQH�DVSHFW�RI�EUDQFK�DFWLYLW\�WKDW�ZH�IHHO��LV�QRW�TXLWH�DV�JRRG�DV�LW�FRXOG�EH���7KLV�LV�
WKH� DWWHQGDQFH� DW� WKH�PRQWKO\� HYHQLQJ�EUDQFK�SUDFWLFHV�� �7KH� DIWHUQRRQ�SUDFWLFH��6XUSULVH�PDMRU�
DQG� WUDLQLQJ�SUDFWLFHV�DUH�YHU\�ZHOO�DWWHQGHG�EXW�VRPH�RI� WKH�UHFHQW�HYHQLQJ�SUDFWLFHV�KDYH�EHHQ�
YHU\� GLVDSSRLQWLQJ�� � 7KH� H[FHSWLRQ� WR� WKLV� WUHQG� ZDV� WKH� H[FHOOHQW� 2FWREHU� SUDFWLFH� DW� &XPQRU�
ZKLFK�VDZ�VHYHUDO�QHZ�IDFHV�DQG�JRRG�ULQJLQJ�RSSRUWXQLWLHV�IRU�ORFDOV�DQG�YLVLWRUV�DOLNH�� �3OHDVH�
FDQ�ZH� DVN� WKDW� WRZHU� FDSWDLQV�GR�ZKDW� WKH\� FDQ� WR� HQFRXUDJH� WKHLU�PHPEHUV� WR� FRPH� DORQJ� WR�
WKHVH�SUDFWLFHV"��,I�HYHU\RQH�PDGH�D�UHVROXWLRQ�WR�DWWHQG�MXVW�RQH�EUDQFK�SUDFWLFH�LQ������LW�ZRXOG�
PDNH� D� ELJ� GLIIHUHQFH�� � 7KHVH� SUDFWLFHV� DOVR� RIIHU� WKH� RQO\� RSSRUWXQLW\� RWKHU� WKDQ� WKH�$*0� WR�
HOHFW�QHZ�PHPEHUV�WR�WKH�*XLOG� 
 

5LFKDUG�/R\G�DQG�3KLOLS�5REHUWV 

&RQJUDWXODWLRQV�JR� WR� WKH�$ELQJGRQ� ULQJHUV��ZKR� UHSUHVHQWHG� WKH�%UDQFK� LQ� WKH�*XLOG¶V� VL[�EHOO�
VWULNLQJ�FRPSHWLWLRQ�DW�WKH�EHJLQQLQJ�RI�2FWREHU�DQG�JDLQHG�ILUVW�SODFH���7KH\�KDYH�EHHQ�LQYLWHG�WR�
UHSUHVHQW�WKH�*XLOG�LQ�WKH�)RXU�6KLUHV��-EHOO�FRPSHWLWLRQ� 
 

%\� WKH� WLPH�\RX� UHDG� WKLV�RXU�QH[W� VRFLDO�HYHQW�ZLOO�KDYH� WDNHQ�SODFH�� �7KLV� LV�D�TXL]�QLJKW�DQG�
VXSSHU�LQ�1RYHPEHU�DW�%ULJKWZHOO�9LOODJH�+DOO���7KDQNV�JR�WR�5R\�7KRUSH�DQG�KLV�ULQJHUV�IRU�KRVW�
LQJ� WKH�HYHQW�DQG� WR�$QQH�+DOHV�RI�%OHZEXU\� IRU�GHYLVLQJ�DQG�FRPSHULQJ� WKH�TXL]�� �5LQJLQJ� WR�
FHOHEUDWH�1HZ�<HDU�ZLOO�EH�KHOG�DW�:DQWDJH�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 

$ELQJGRQ 
 
6RPH����ULQJHUV�DQG�IULHQGV�WRRN�SDUW�LQ�WKLV�\HDU¶V�RXWLQJ�LQ�$XJXVW�ZKLFK�ZDV�YHU\�HIILFLHQWO\�
RUJDQLVHG�E\�/LVD�$VWEXU\���:H�VWDUWHG�DW�WKH�WZR��-EHOO�WRZHUV�LQ�%UDGIRUG-RQ-$YRQ��WKH�OLJKW�RQH�
ILUVW�DQG�WKHQ�WKH�DOPRVW����FZW���DW�+RO\�7ULQLW\�FKXUFK���+HUH�ZH�DFTXLWWHG�RXUVHOYHV�YHU\�ZHOO�
ZKLOVW�VRPH�RI� WKH�QRQ-ULQJHUV�VWUROOHG�DURXQG�WKH�GHOLJKWIXO�:LOWVKLUH�PDUNHW� WRZQ�� �/XQFK�IRO�
ORZHG�DW�WKH�'DQG\�/LRQ�SXE�LQ�%UDGIRUG�ZKHUH�PRVW�RI�XV�PDQDJHG�WR�VTXHH]H�RQ�WR�RQH�WDEOH�
DQG�WKH�SUH-RUGHUHG�IRRG�ZDV�VHUYHG�IDLUO\�SURPSWO\�FRQVLGHULQJ�WKH�VL]H�RI�WKH�JURXS���1H[W�LW�ZDV�
RQ�WR�7URZEULGJH��ZKLFK�JDYH�WKH��RSSRUWXQLW\�IRU��ULQJLQJ�RQ�����VRPH�RI�XV�IRU�WKH�ILUVW�WLPH��DQG 
 



� 

VRPH�FUHGLWDEOH�*UDQGVLUH�&LQTXHV�ZDV�UXQJ���7KH���DW�0HONVKDP�ZHUH�WKRXJKW�E\�PDQ\�WR�EH�WKH�
QLFHVW�EHOOV�RI�WKH�GD\���7KHQ�LW�ZDV�RQ�WR�WKH�SLFWXUHVTXH�1DWLRQDO�7UXVW�YLOODJH�RI�/DFRFN�ZKHUH�
DIWHUQRRQ�WHD�ZDV�SURYLGHG�LQ�WKH�9LOODJH�+DOO�E\�WKH�ORFDO�:RPHQ¶V�,QVWLWXWH���7KH�ILQDO�ULQJLQJ�
RI�WKH�GD\�ZDV�DW�WKH������FZW���LQ�/DFRFN�ZKHUH�WKH�EHOOV�ZHUH�PRUH�FKDOOHQJLQJ��DV�ZDV�JHWWLQJ�
XV�DOO�LQWR�WKH�UHODWLYHO\�VPDOO�ULQJLQJ�FKDPEHU� 
 

/LVD�DOVR�NLQGO\�KRVWHG�WKH�WRZHU�EULQJ�DQG�VKDUH�EDUEHFXH�DW�KHU�KRXVH���7KLV�DQQXDO�HYHQW�VWDUWHG�
RQ�WKH�ILUVW�DQQLYHUVDU\�RI�WKH�LQVWDOODWLRQ�RI�WKH�QHZ�EHOOV�DW�6W�+HOHQ¶V�DQG�KDV�EHHQ�KHOG�HYHU\�
\HDU�VLQFH�DV�FORVH�WR�WKDW�-XO\�GDWH�DV�SRVVLEOH���7KLV�\HDU�LW�KDG�WR�EH�SXVKHG�EDFN�LQWR�6HSWHPEHU�
EHFDXVH�VR�PDQ\�RI�XV�ZHUH�XQDYDLODEOH�LQ�-XO\�DQG�$XJXVW� 
 

$ELQJGRQ�ZRQ�WKH�2OG�1RUWK�%HUNV�EUDQFK�VWULNLQJ�FRPSHWLWLRQ�DQG�VR�UHSUHVHQWHG�WKH�EUDQFK�DW�
WKH�*XLOG�FRPSHWLWLRQ�KHOG�DW�&KDOIRQW�6W�3HWHU�RQ�2FWREHU��WK���:H�ZHUH�GUDZQ�WR�ULQJ��WK�RXW�RI�
WKH��� WHDPV�FRPSHWLQJ�DQG�KDYLQJ� OLVWHQHG� WR�VRPH�RI� WKH�HDUOLHU� WHDPV�ZH�GHFLGHG� WKDW�D� IDLUO\�
EULVN�SDFH�ZRXOG�SURGXFH�WKH�EHVW�VWULNLQJ���:H�UDQJ�*UDQGVLUH�'RXEOHV��DEO\�FRQGXFWHG�E\�,VDDF�
2¶6KHD�� DQG�ZHUH� SOHDVHG� WKDW�ZH� KDG� DFTXLWWHG�RXUVHOYHV�ZHOO�ZLWK� QR�PHWKRG�PLVWDNHV�� � 7KH�
MXGJHV�JDYH�WKH�UHVXOWV�LQ�WKH�FKXUFK�KDOO�DQG�ZH�ZHUH�YHU\�SOHDVHG�DQG�VRPHZKDW�VXUSULVHG�WR�EH�
SODFHG��VW�DKHDG�RI�+LJK�:\FRPEH�DQG�'UD\WRQ�6W�/HRQDUG��WKH�ILUVW�WLPH�WKDW�$ELQJGRQ�KDG�ZRQ�
WKLV�FRPSHWLWLRQ���,W�ZDV�D�ILWWLQJ�VZDQ�VRQJ�IRU�,VDDF�ZKR�ZLOO�VRRQ�EH�OHDYLQJ�XV�WR�WDNH�XS�D�MRE�
LQ�:HVWRQ-VXSHU-0DUH���:H�ZLOO�PLVV�KLP�DW�$ELQJGRQ�EXW�ZLVK�KLP�ZHOO�LQ�KLV�IXWXUH�FDUHHU�DQG�
KRSH�KH�ZLOO�FRPH�EDFN�IURP�WLPH�WR�WLPH�ZKHQ�KH�YLVLWV�KLV�SDUHQWV�LQ�6XWWRQ�&RXUWHQD\� 
 
 

 

'XULQJ�6XQGD\�PRUQLQJ�ULQJLQJ�DW�6W�1LFRODV�RQ�6HSWHPEHU���WK��D�SLHFH�RI�PDVRQU\�IHOO�IURP�WKH�
URRI�RI�WKH�QDYH�FORVH�WR�WKH�WRZHU���5LQJLQJ�ZDV�VWRSSHG�LPPHGLDWHO\�DQG�D�VXEVHTXHQW�LQVSHFWLRQ�
E\�WKH�FKXUFK�DUFKLWHFWV�GLVFRYHUHG�VRPH�FUDFNV�LQ�WKH�WRZHU���&RQVHTXHQWO\�ULQJLQJ�KDV�EHHQ�VXV�
SHQGHG�XQWLO�UHSDLUV�FDQ�EH�FDUULHG�RXW���7KLV�PD\�ZHOO�WDNH�VHYHUDO�PRQWKV�EXW�ZH�DUH�KRSHIXO�WKDW�
ULQJLQJ�FDQ�EH�UHVXPHG�LQ� WLPH�IRU�&KULVWPDV�� � ,Q�WKH�PHDQWLPH�WKH�EHOOV�FDQ�EH�FKLPHG�EXW�QRW�
UXQJ�IXOO�FLUFOH� 
 

7KH�IXQHUDO�RI�3&�$QGUHZ�+DUSHU�WRRN�SODFH�DW�&KULVW�&KXUFK��2[IRUG�RQ�2FWREHU���WK���3&�+DU�
SHU�KDG�EHHQ�EDVHG�DW�$ELQJGRQ�SROLFH�VWDWLRQ�DQG�VR�LW�ZDV�ILWWLQJ�WKDW�ZH�ZHUH�DEOH�WR�WROO�D�VLQ�
JOH�EHOO�DW�6W�1LFRODV�FKXUFK�DQG�DOVR�DW�6W�+HOHQ¶V�WR�PDUN�WKH�RFFDVLRQ���7KLV�ZDV�UHSRUWHG�RQOLQH�
LQ�WKH�$ELQJGRQ�EORJ��6HH�KWWSV���ZZZ�DELQJGRQEORJ�FR�XN�"S ������� 
 

7LP�3HWW 

 

7KH� WHDP� LQ� ULQJLQJ� RUGHU� IURP�
ULJKW�WR�OHIW���3ULVFLOOD�0RUULV��6XVDQ�
5HDG�� %ULDQ� 5HDG�� 6DUDK� %DUQHV��
,VDDF�2¶6KHD�DQG�7LP�3HWW�� 

� 

%OHZEXU\ 
 
7KH� VXPPHU�PRQWKV� VDZ� SOHQW\� RI� ULQJLQJ� LQ� %OHZEXU\�ZLWK� 6XQGD\V� DQG� SUDFWLFH� QLJKWV�ZHOO�
DWWHQGHG��DQG�ULQJLQJ�IRU�KDOI�D�GR]HQ�ZHGGLQJV���,Q�6HSWHPEHU�ZH�KDG�D�ULQJLQJ�ZHHNHQG�LQ�.HQW���
7KDQNV�JR�WR�.HLWK�2VERUQH���+HOHQ
V�FRXVLQ��IRU�KLV�SDUW�LQ�RUJDQLVLQJ�WKLV�DQG�IRU�OHWWLQJ�XV�DOO�
KDYH�D�JR�RQ�KLV�WUDFWLRQ�HQJLQH�ZKLOVW�ZH�ZHUH�WKHUH� 
 

&KLOWRQ 
 
6LQFH�0D\�ZH�KDYH�ZHOFRPHG� WKH�%UDGILHOG�&RXUVH� LQ�$XJXVW��RXU�XVXDO�YLVLWRUV� IURP�0DUVWRQ�
ZKR�FRPH�RQ�%DQN�+ROLGD\�0RQGD\V��D�ODUJH�JURXS�RI�YLVLWRUV�IURP�QHDUE\�2GLKDP�LQ�+DPSVKLUH�
DQG�RQH�ZHGGLQJ�ZLWK�EHOOV� 
 

:H�DUH�JUDWHIXO�WR�'HEELH�*UHHQILHOG�IURP�+DUZHOO�ZKR�UXQV�WKH�&KLOWRQ�SUDFWLFH�RQ�WKH��VW�DQG�
�UG�0RQGD\¶V�LQ�WKH�PRQWK�EHWZHHQ������DQG��SP���:H�DUH�DOVR�JUDWHIXO�IRU�WKRVH�ZKR�FRPH�UHJX�
ODUO\� IURP�RWKHU�EUDQFKHV�DQG�ZRXOG�ZHOFRPH�DQ\�RWKHUV�ZKR�ZRXOG� OLNH� WR�FRPH�� �:H�DUH�VWLOO�
WU\LQJ�WR�UHFUXLW�QHZ�PHPEHUV� 
 

:H�KRSH�WR�VHH�\RX�KHUH�DW�WKH�QH[W�%UDQFK�DIWHUQRRQ�WUDLQLQJ�VHVVLRQ�WR�EH�KHOG�RQ����1RYHPEU�
�����EHWZHHQ���DQ�����SP� 

.DWH�&UHQQHOO 

)XQGUDLVLQJ� IRU� D� QHZ�EHOO-WKHPHG� VWDLQHG� JODVV�ZLQGRZ� LQ�RXU� WRZHU� KDV� FRQWLQXHG� DSDFH� WRR��
ZLWK�D�YHU\�VXFFHVVIXO�DXFWLRQ�RI�SURPLVHV�DQG�VHYHUDO�HYHQWV�LQ�WKH�FKXUFK�DQG�JURXQGV���7KDQN�
\RX�WR�HYHU\RQH�ZKR�KDV�VXSSRUWHG�XV���$OWKRXJK�QRW�TXLWH�WR�RXU�WDUJHW��ZH�QRZ�KDYH�VXIILFLHQW�
IXQGV�WR�EHJLQ�LQVWDOODWLRQ��DQG�ZRUN�EHJDQ�ZLWK�WKH�UHPRYDO�RI�WKH�ROG�ZLQGRZ�DW�WKH�EHJLQQLQJ�RI�
6HSWHPEHU���7KLV�KDV�PHDQW�WKDW�DOO�ULQJLQJ�LQ�WKH�WRZHU�KDV�QRZ�EHHQ�VXVSHQGHG�ZKLOVW�WKH�QHZ�
ZLQGRZ�LV�LQVWDOOHG�DQG�WKH�PRUWDU�LV�VHWWLQJ��WR�SUHYHQW�WRZHU�PRYHPHQW�GXULQJ�ULQJLQJ�DIIHFWLQJ�
WKH�VXUURXQGLQJ�VWRQHZRUN���:H�H[SHFW�WR�VWDUW�ULQJLQJ�DJDLQ�RQ�$GYHQW�6XQGD\��EXW�LQ�WKH�PHDQ�
WLPH�ZH�DUH�SUDFWLVLQJ�HYHU\�)ULGD\�HYHQLQJ�DW�6WHYHQWRQ���7KDQN�\RX�WR�&ODLUH�DQG�WKH�6WHYHQWRQ�
ULQJHUV�IRU�KDYLQJ�XV� 
 

7KH� 'HGLFDWLRQ� RI� WKH� QHZ� ZLQGRZ� E\� WKH� %LVKRS� RI� 'RUFKHVWHU� ZLOO� WDNH� SODFH� LQ� %OHZEXU\�
FKXUFK�RQ�7XHVGD\��WK�-DQXDU\������DW������SP��DQG�D�SHDO�E\�7KH�:HVWPLQVWHU�$EEH\�&RPSDQ\�
ZLOO�EH�UXQJ�RQ�%OHZEXU\�EHOOV�GXULQJ�WKH�DIWHUQRRQ���$OO�DUH�ZHOFRPH�WR�FRPH�WR�WKLV�FHOHEUDWLRQ�
HYHQLQJ�DQG�WR�DGPLUH�WKH�QHZ�ZLQGRZ� 

&KULVWLQH�.RZDOF]XN 

 

&KDUOHV�0RUULVK�SROLVKLQJ�WKH�
HQJLQH� 



� 

(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� 
 

7KH�DQQXDO�'XFN�5DFH�WRRN�SODFH�RQ�6XQGD\����$XJXVW�DW������IROORZHG�E\�WHDV�LQ�WKH�FKXUFK���
7KH�OLWWOH�GXFNOLQJV�ZHUH�EDFN�DJDLQ�WKLV�\HDU���,�WKLQN�LW�ZDV�RQH�RI�WKH�KRWWHVW�GD\V�RI�WKH�VXP�
PHU� 
 

7KH� WRZHU�ZHUH�YHU\�VDG� WR�KHDU�RI� WKH�GHDWK�RI�%DUEDUD�0LOODUG�� �%DUEDUD¶V�GDXJKWHUV�&DUROLQH�
DQG�(ODLQH�ZHUH� ERWK� ULQJHUV� DW�6W�$QGUHZ¶V� WRZHU� EHIRUH� WKH\� ERWK�PDUULHG� DQG�PRYHG� WR� WKH�
8IILQJWRQ�DUHD���%DUEDUD�KHUVHOI�GLG�WU\�WR�OHDUQ�WR�ULQJ�EXW�DGPLWWHG�WKDW�VKH�KDG�SUREDEO\�OHIW�LW�D�
ELW�ODWH�EXW�VKH�GLG�KDYH�D�JR� 
 

7KH�JURXS�RI�QHZ�ULQJHUV�DUH�GRLQJ�UHDOO\�ZHOO�DQG�WKH�SUDFWLFH�QLJKWV�RQ�D�7XHVGD\�HYHQLQJ�KDYH�
QRZ�JRQH�EDFN�WR��������7KH�ULQJHUV�WKDQNHG�WKH�ORFDOV�IRU�DOO�WKHLU�SDWLHQFH�DQG�XQGHUVWDQGLQJ���,W�
KDV�EHHQ�YHU\�LPSRUWDQW�WR�JLYH�WKRVH�OHDUQLQJ�WR�ULQJ�IRU�WKH�ILUVW�WLPH�D�VSHFLDO�WLPH�MXVW�IRU�WKHP�
DQG�WKDW�KDOI�DQ�KRXU�DW������EHIRUH�QRUPDO�SUDFWLFH�SURYHG�LQYDOXDEOH���:H�QRZ�KDYH�6(9(1�QHZ�
ULQJHUV�ZKR�FDQ�KDQGOH�D�EHOO�RQ�WKHLU�RZQ��'LRQ��%HD��-D]]LH�DQG�6DP�KDYH�MRLQHG�XV�WR�ULQJ�IRU�
6XQGD\� VHUYLFH�RQ� VHYHUDO� RFFDVLRQV�� �:H�KRSH� WKDW� RWKHU�PHPEHUV�RI� WKH�JURXS�ZLOO� VRRQ� IHHO�
FRQILGHQW�HQRXJK�WR�MRLQ�XV�WRR���-LOO�*DUOLFN�DQG�KHU�WHDP�KDYH�GRQH�D�JUHDW�MRE�WHDFKLQJ�DQG�VXS�
SRUWLQJ�WKH�QHZ�ULQJHUV� 
 

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

7KH�EHOOV�ZHUH�UXQJ�KDOI�PXIIOHG�IRU� WKH�PRUQLQJ�VHUYLFH�RQ��WK�1RYHPEHU��5HPHPEUDQFH�6XQ�
GD\� 
 

:H�KRSH�WR�SOD\WKH�KDQGEHOOV�IRU�7KH�(YHQ�%LJJHU�:DVVDLO�DV�SDUW�RI�WKH�&KULVWPDV�7UHH�)HVWLYDO� 
 

6KLUOH\�*RVV 

+DUZHOO 
 
7KXUVGD\�SUDFWLFH�QLJKWV�DW�+DUZHOO� DUH�EXV\�DQG�YDULHG�� �7KH�HQWKXVLDVP�DQG� LQWHUHVW� IURP� WKH�
FHQWHQDU\�ULQJHUV�RI�ODVW�\HDU�KDV�EHHQ�H[WUHPHO\�VDWLVI\LQJ���7KH\�FDQ�DOO�ULQJ�FRQILGHQWO\�RQ�GLI�
IHUHQW�EHOOV�DQG�DUH�JDLQLQJ�H[SHULHQFH�LQ�ULQJLQJ�WKH�WUHEOH�DQG�WHQRU�WR�URXQGV�DQG�FDOO�FKDQJHV���
0DQ\�DUH�QRZ�PRYLQJ�RQ�WR�SODLQ�KXQWLQJ�DQG�RQH�KDV�D�GDWH�IRU�WKHLU�ILUVW�TXDUWHU�SHDO�LQ�WKH�GLD�
U\�� �:LWK� WKH� VXSSRUW� RI�PRUH� H[SHULHQFHG� ULQJHUV�� RWKHUV�ZKR� DWWHQG� WKH�ZHHNO\� SUDFWLFH� KDYH�
FKRVHQ�GLIIHUHQW�DUHDV�WR�IRFXV�RQ�WR�SURJUHVV�WKHLU�ULQJLQJ��LQFOXGLQJ�VWULNLQJ��LQVLGH�WR�%RE�PLQRU��
WUHEOH� ERE�� 6WHGPDQ� DQG�.HQW�� �9LVLWLQJ� ULQJHUV� DUH� DOZD\V�ZHOFRPH� –� DQG� FKRFRODWH� LV� DOZD\V�
DYDLODEOH� 

%ULGJHW�7D\ORU 

� 

/HWFRPEH�5HJLV 
 
2Q�WKH�0D\�'D\�%DQN�+ROLGD\��0D\��WK��ZH�UDQJ�LQ�WKH�HYHQLQJ�WR�FHOHEUDWH�WKH�ELUWK�RI�$UFKLH��
VRQ�RI�3ULQFH�+DUU\�DQG�0HJKDQ��� 
 

:H�PLVVHG�+HQU\�DQG�6RSKLH�GXULQJ� WKH�VXPPHU� WHUP�ZKLOH� WKH\�ZHUH�RQ�H[DP�OHDYH�DQG� WKH\�
ERWK�GLG�H[WUHPHO\�ZHOO�DW�$�OHYHO�DQG�*&6(�UHVSHFWLYHO\���7KH�UHVW�RI�WKH�EDQG��&KULVWLQH��&DUR�
OLQH��7RQL��/LO\��*HRUJH��0DWWKHZ�DQG�$QQH��NHSW�WKH�EHOOV�ULQJLQJ��DQG�E\�-XQH�/LO\�KDG�FRPSOHW�
HG�KHU�PRGXOH�IRU�KHU�%URQ]H�/HYHO�'XNH�RI�(GLQEXUJK¶V�$ZDUG� 
 

7UDGLWLRQDOO\�ZH�DOZD\V�KDYH�D�VXPPHU�EUHDN�LQ�$XJXVW�DQG�GHVSLWH�DGYHUWLVLQJ�IRU�QHZ�ULQJHUV��
QRQH�FDPH�IRUZDUG�WR�EH�WDXJKW�GXULQJ�WKH�KROLGD\V���:H�UDQJ�IRU�D�ZHGGLQJ�RQ�$XJXVW���VW�ZLWK�
WKH�KHOS�RI�$QWKRQ\�+HQGHUVRQ���:H�ZHUH�VKRUW�DV�$QQH�KDG�EHHQ�VXIIHULQJ�IURP�D�P\VWHU\�LOOQHVV�
�LW�LV�VWLOO�RQJRLQJ���&DUROLQH�IHOO�RII�D�ODGGHU��EDGO\�LQMXUHG�KHU�VKRXOGHUV�DQG�LV�VWLOO�QRW�ULQJLQJ��
DQG�6RSKLH�DQG�+HQU\�ZHUH�ERWK�DZD\�IRU�WKH�ZHHNHQG� 
 

&KULVWLQH��ZKR�OHDUQW� WR�ULQJ�ZKHQ�ZH�JRW� WKH�EHOOV� ULQJLQJ�DJDLQ�IRU� WKH�0LOOHQQLXP�� LV�QRZ�LQ�
FKDUJH�DQG�RXU�EHOOV�DUH�VWLOO�ULQJLQJ�WKRXJK�D�IHZ�6XQGD\V�KDYH�KDG�WR�EH�FDQFHOOHG�GXH�WR�RWKHU�
LOOQHVVHV�DQG�FRPPLWPHQWV�HWF���+HQU\�ZLOO�VRRQ�EH�RQ�KLV�JDS�\HDU�WUDYHOV��0DWWKHZ�KDV�EHFRPH�D�
WDOHQWHG�VZLPPHU�DQG�HYHQWV�RIWHQ�RFFXU�RQ�6XQGD\V�VR�RXU�EDQG�ZLOO�EH�UDWKHU�GHSOHWHG�WKLV�ZLQ�
WHU���$Q\�YLVLWRUV�ZLOO�EH�YHU\�ZHOFRPH���2Q�D�SRVLWLYH�QRWH��/LO\�HQMR\HG�6XVDQ¶V�KDOI�WHUP�<RXQJ�
5LQJHUV�2XWLQJ�WR�7KH�9DOH�RI�WKH�:KLWH�+RUVH� 

$QQH�:LOOLDPV 

/RQJ�DQG�/LWWOH�:LWWHQKDP 
 
7KH�EHOOV�DW�6W�0DU\V�FRQWLQXH�WR�EH�UXQJ��ZLWK�WKH�ULQJHUV�YHU\�PXFK�ORRNLQJ�IRUZDUG�WR�WKH�ORQJ�
RYHUGXH�UHSDLU�ZRUN�DQG�UHWXQLQJ�EHLQJ�FDUULHG�RXW���7KH�IXQGV�KDYH�EHHQ�UDLVHG��DQG�ZH�DUH�ZDLW�
LQJ�IRU� WKH�'$&�DSSURYDO��:H�WKHQ�KRSH� WKDW�:KLWHV�KDYH�D�FDQFHOODWLRQ�RU�FDQ�ILW�XV� LQ�EHIRUH�
WKHLU�VFKHGXOHG�GDWH�RI��'HFHPEHU������ 
 

7KH�UHVSRQVH�WR�WKH�DSSHDO�IURP�ULQJHUV�DQG�PHPEHUV�RI�WKH�SXEOLF�KDV�EHHQ�IDQWDVWLF�DQG�ZH�DUH�
YHU\�JUDWHIXO� IRU� WKHLU�VXSSRUW�� � ,W� LV�DSSDUHQW� IURP�WKH�UHVSRQVH�IURP�/RQJ�:LWWHQKDP�YLOODJHUV�
MXVW�KRZ�PXFK�WKH\�DSSUHFLDWH�WKH�EHOOV�DQG�ZDQW�WKHP�WR�FRQWLQXH�WR�EH�UXQJ�IRU�VHUYLFHV��ZHG�
GLQJV� DQG� RWKHU� FHOHEUDWLRQV�� � 7KLV� SURMHFW� KDV� FHUWDLQO\� UDLVHG� WKH� SURILOH� RI� WKH� EHOOV� LQ� WKLV�
&KXUFK�� 
 

5LQJLQJ�SUDFWLFHV�FRQWLQXHV�DW�/RQJ�:LWWHQKDP�HYHU\�0RQGD\�HYHQLQJ�DQG�DW�/LWWOH�:LWWHQKDP�
ZKHQ�WKHUH�LV�D�ILIWK�0RQGD\�LQ�WKH�PRQWK��� 
 

-XVW�RQH�YLVLWLQJ� WHDP�WKLV�TXDUWHU�� IURP�+ROORZD\��QRW� WKH�SULVRQ�� LQ�/RQGRQ��ZKR�UDQJ�DW�ERWK�
WRZHUV���,�ZRQGHU�ZKLFK�WKH\�IRXQG�WKH�HDVLHU�RI�WKH�WZR" 

-XOLD�6DUJHQW 
 
 

0LOWRQ 
 
7KHUH�KDV�EHHQ�TXLWH�D�ELW�RI�DFWLYLW\�DW�0LOWRQ�GXULQJ�WKH�ODVW�VL[�PRQWKV���,Q�-XQH�ZH�KDG�D�WDVWHU�
HYHQLQJ�LQ�DQ�DWWHPSW�WR�UHFUXLW�VRPH�OHDUQHUV�DQG�WKLV�ZDV�DPD]LQJO\�ZHOO�VXSSRUWHG���7KHUH�KDG�
EHHQ�D�WKUHH�OLQH�ZKLS�IURP�WKH�+HDGWHDFKHU�DW�WKH�VFKRRO��VR�LQ�WKH�HQG�WKHUH�ZHUH�DERXW����SRWHQ�
WLDO�UHFUXLWV�SUHVHQW���2EYLRXVO\�VRPH�ZHUH�RQO\�WKHUH�DV�WKH\�ZHUH�H[SHFWHG�WR�DWWHQG��VR�WKH�IRO�
ORZLQJ�ZHHN�VDZ�D�VRPHZKDW�UHGXFHG�WXUQRXW���1XPEHUV�KDYH��DV�DOZD\V��GZLQGOHG�VR�ZH�DUH�QRZ�
OHIW�ZLWK�DERXW� VL[�� �2I� WKHVH��0DWWKHZ�� UDQJ� URXQGV�ZLWK�XV�RQ�6XQGD\��WK�2FWREHU� IRU� WKH� ILUVW�
WLPH���7KHUH�LV�TXLWH�D�VSUHDG�RI�DJHV��DFURVV�WKUHH�JHQHUDWLRQV� 
 



� 

2Q�SUDFWLFH�QLJKWV�ZH�KDYH�EHHQ�ULQJLQJ�D�YDULHW\�RI�6XUSULVH�0LQRU�PHWKRGV�DQG�LQ�$XJXVW�UDQJ�D�
TXDUWHU�SHDO�RI�WKUHH�6XUSLVH�0LQRU�PHWKRGV�D�ILUVW�IRU�'DSKQH��(GZDUG�DQG�2OLYHU� 
 

:H�KDG�D�KDOI�GD\�RXWLQJ�RQ�)ULGD\���UG�RI�$XJXVW�ZKHQ�ZH�UDQJ�DW�IRXU�WRZHUV�DURXQG�%XUIRUG���
:H�VWDUWHG�DW�)XOEURRN�WKHQ�$VWKDOO��ERWK�DXJPHQWHG�IURP�WKUHH�EHOO�WRZHUV�LQ�WKH�ODVW����\HDUV���
)ROORZLQJ�DQ�DO�IUHVFR�WHD�DW�%ODFN�%RXUWRQ�ZH�UDQJ�WKHUH�DQG�ILQLVKHG�DW�$VWRQ���$�ZLGH�UDQJH�RI�
PHWKRGV�ZDV�UXQJ�GXULQJ�WKH�DIWHUQRRQ�DQG�HYHU\RQH�VHHPHG�WR�HQMR\�WKHPVHOYHV� 

1RUWK�0RUHWRQ 
 
)DUHZHOO�WR�1RUWK�0RUHWRQ
V�%HOO�&DSWDLQ 
 

,W�ZDV�D�ELWWHU�VZHHW�DIWHUQRRQ�DW�1RUWK�0RUHWRQ�RQ�6XQGD\���2FWREHU� �$�TXDUWHU�SHDO�RQ�WKH�EHOOV�
ZDV�UXQJ�LQ�PHPRU\�RI�$OLVWDLU�$XFNODQG��ZKR�EHJDQ�KLV�ULQJLQJ�FDUHHU�DW�$OO�6DLQWV�DQG�GLHG�IDU�
WRR�\RXQJ��LQ������ 
 

$OLVWDLU�EURXJKW�D�PL[WXUH�RI�EHZLOGHUPHQW�DV�KH�JUDSSOHG�ZLWK�WKH�GLIIHUHQW�PHWKRGV��KXJH�HQMR\�
PHQW�ZLWK�KLV�VXFFHVVHV�DQG�DOZD\V�VR�PXFK�IXQ� �7KH�ULQJLQJ�FKDPEHU�FDPH�DOLJKW�ZKHQ�KH�DU�
ULYHG�RQ�SUDFWLFH�QLJKWV��DOZD\V�D�OLWWOH�ODWHU�WKDQ�$OLFH��DV�ZH�XQGHUVWDQG��KH�VWD\HG�EDFN�WR�GR�WKH�
ZDVKLQJ�XS� 
 

2YHU� WKLUW\� ILYH� SHRSOH� FDPH� WR� VD\� JRRGE\H� WR� $OLFH�� ZKR� OHIW� 1RUWK� 0RUHWRQ� WKH� IROORZLQJ�
GD\� �7KH�$XNODQGV�DUH�D�ZHOO-NQRZQ�FRXSOH�LQ�WKH�DUHD�DQG�$OLFH�KDG�UXQJ�IRU�VRPH�WLPH�LQ�6XW�
WRQ�&RXUWHQD\� DQG�PDQ\� ULQJHUV�� YLOODJHUV� DQG� SHUVRQDO� IULHQGV� FDPH� WR� VKDUH� LQ� WKH� SDUW\� WKDW�
IROORZHG�WKH�43���$OLFH�GLG�QRW�ZDQW�DQ\�IXVV��EXW�LW�VHHPV�KHU�IULHQGV�KDG�RWKHU�LGHDV�DQG�,�KRSH�
WKH�VHQG-RII�RQ�KHU�ODVW�QLJKW�LQ�1RUWK�0RUHWRQ�KDV�OHIW�KHU�ZLWK�VRPH�KDSS\�PHPRULHV� 

 

6DGO\�RXU�IULHQG�6XH�0DUVKDOO�VXFFXPEHG�WR�KHU� LOOQHVV�DQG�SDVVHG�DZD\�RQ�6XQGD\��WK�RI�-XO\��
:H�KDSSHQHG�WR�EH�ULQJLQJ�D�SHDO�DW�0LOWRQ�WKDW�DIWHUQRRQ�VR�GHGLFDWHG�LW�WR�KHU�PHPRU\� 
 

1LFROD�PDQDJHG�WR�JDWKHU�WRJHWKHU�D�EDQG�RQ�6XQGD\��WK�2FWREHU��DOO�RI�ZKRP�ZHUH�ERUQ�LQ�������
VR�KDYH�FHOHEUDWHG� WKHLU���WK�ELUWKGD\� WKLV�\HDU�� �$�SHDO�RI�%ULVWRO�6XUSULVH�0DMRU�ZDV�GXO\�UXQJ�
IROORZHG�E\�FHOHEUDWRU\�WHD�DQG�FDNH�� 

&ROLQ�7XUQHU 

7KLV�SKRWR�ZDV�WDNHQ�DW�WKH�
ODVW�WRZHU�—�$VWRQ� 

�� 

 

:H� ZLVK� $OLFH� DOO� JRRG� OXFN� ZLWK� KHU� QHZ� OLIH� LQ� 6FRWODQG�� ZLWK� KHU� GDXJKWHU� DQG� JUDQGFKLO�
GUHQ� �:H�ORRN�IRUZDUG�WR�KHU�UHWXUQ�YLVLWV�DQG�SHUKDSV�ULQJLQJ�WKH�$OO�6DLQWV�EHOOV�RQFH�PRUH� 
 
2WKHU�1HZV�IURP�$OO�6DLQWV��1RUWK�0RUHWRQ 
 

%HOO�ULQJLQJ�LQ�1RUWK�0RUHWRQ�LV�WKULYLQJ� �,W�LV�JRRG�WR�EH�DEOH�WR�UHSRUW�WKLV��ZKHQ�RXU�RZQ�ULQJ�
HUV� DUH� VR� IHZ� DQG� LW� LV� D� WHVWDPHQW� WR� WKH� VXSSRUW� ZH� UHFHLYH� IURP� VR� PDQ\� PHPEHUV� RI� WKH�
%UDQFK� �2XU�0RQGD\� SUDFWLFH� QLJKWV� DUH�ZHOO� DWWHQGHG� DQG�SURYLGH� D� JRRG� WUDLQLQJ� JURXQG� IRU�
EHJLQQHUV� �:H�ZHOFRPH�DQ\RQH�RI�DQ\�VWDQGDUG�DQG�PRVW� ILQG�0RQGD\�HYHQLQJV�ERWK�FRQVWUXF�
WLYH�DQG�JUHDW�IXQ� 
 

$�TXDUWHU�SHDO�ZDV�UXQJ�RQ����0D\�LQ�PHPRU\�RI�*ODG\V�.LUNPDQ� �*ODG\V�OLYHG�IRU�PDQ\�\HDUV�
LQ�WKH�YLOODJH�DQG�VXSSRUWHG�D�QXPEHU�RI�YLOODJH�SURMHFWV�DQG�HYHQWV��RSHQLQJ�KHU�EHDXWLIXO�JDUGHQV�
HDFK�\HDU� �6KH�ZDV�SDUWLFXODUO\� VXSSRUWLYH�RI� WKH�EHOOV�DQG�IHOW� WKH\�SOD\HG�DQ� LPSRUWDQW�SDUW� LQ�
YLOODJH� OLIH� �6KH�ZDV�DPRQJ� WKH�NLQGHVW�RI�SHRSOH�DQG� LW�ZDV�D�SOHDVXUH� WR�PDUN�KHU� OLIH� LQ� WKLV�
ZD\� 
 

 

7KDQNIXOO\� WKH�TXDUWHU�SHDO�ZHQW�ZHOO� �7KH� ULQJHUV�ZHUH�$OLFH� �WUHEOH���*LOO�/R\G� �����&KULVWLQH�
.RZDOF]XN� �����5LFKDUG�/R\G� �����&KDUOHV�0RUULVK� ��� DQG� FDOOHU���5RE�1LFNOHVV� ����� �:DWFKLQJ�
$OLFH�ULQJ� WKH� WUHEOH�� WKH�QHZHVW�EHOO� LQ� WKH� WRZHU��ZKLFK�EHDUV� WKH�QDPHV�RI�$OLFH�DQG�$OLVWDLUV
�
WZR�VRQV�ZDV�DOPRVW�RYHUZKHOPLQJO\�SRLJQDQW� 
 

 

4XDUWHU�3HDO�ULQJHUV�LQ�RUGHU�RI�
ULQJLQJ�IURP�OHIW�WR�ULJKW� 



�� 

6WHYHQWRQ 
 
)ROORZLQJ�WKH�LQVWDOODWLRQ�RI�WKH�URSH�JXLGH�LQ�-XO\��URSH�FRQWURO�DW�6WHYHQWRQ�KDV�EHFRPH�D�GHOLJKW�
HVSHFLDOO\�QRWLFHDEOH�RQ� WKH� OLJKWHU�EHOOV�� �7KHUH�DUH�QHZ�URSHV�RQ� WKH�ZD\�ZKLFK�ZLOO�PDNH� WKH�
KDQGOLQJ�D�UHDO�SOHDVXUH� 
 

:H�KDYH�EHHQ�DEOH�WR�PXVWHU�XS�HQRXJK�ULQJHUV�IURP�URXQG�DQG�DERXW�WR�ULQJ�PRVW�6XQGD\V�ZKLFK�
LV�ZRQGHUIXO��WKDQN�\RX�WR�HYHU\RQH�ZKR�KDV�KHOSHG�RXW� 
 

6LQFH�6HSWHPEHU�ZH�KDYH�ZHOFRPHG�WKH�%OHZEXU\�ULQJHUV�RQ�)ULGD\�HYHQLQJV� IRU�SUDFWLFH�QLJKW�
ZKLOVW�WKHLU�WRZHU�LV�RXW�RI�DFWLRQ���$�IHZ�RI�XV�6WHYHQWRQ�ULQJHUV�KDYH�MRLQHG�WKHVH�SUDFWLFHV�DQG�
KDYH�EHQHILWHG�JUHDWO\�� �7KH�ULQJLQJ�RI�WKH�EHOOV�KDV�QRW�JRQH�XQQRWLFHG�LQ�WKH�YLOODJH�� � WKH�YLFDU�
UHSRUWHG�WKDW�VRPHRQH�WKRXJKW�WKH�FKXUFK�ZDV�XQGHU�DWWDFN���2WKHUV�WKRXJKW�LW�ZDV�WKH�ZLQG«�LW�
ZRXOG�QHHG�VRPH�ZLQG�WR�PRYH�WKH�EHOOV�WR�WKDW�GHJUHH���2YHUDOO�WKH�ULQJLQJ�RI�EHOOV�LQ�6WHYHQWRQ�
LV�JUHHWHG�ZLWK�MR\�� 
 

:H�KDYH�KDG�VHYHUDO�YLVLWLQJ�EDQGV�RI�ULQJHUV�WKLV�\HDU�VLQFH�WKH�EHOOV�ZHUH�UHKXQJ� 
 

+DYLQJ�QRW�EHHQ�SDUW�RI�D�VXFFHVVIXO�4XDUWHU�SHDO�UXQJ�DW�6WHYHQWRQ�LQ�DOO�P\�\HDUV�VLQFH�OHDUQLQJ�
WR�ULQJ�WKHUH��,�UDQJ�WZR�LQ�WKUHH�GD\V�DW�WKH�HQG�RI�2FWREHU��RQH�IRU�D�ILUVW�TXDUWHU�IRU�D�/DPERXUQ�
ULQJHU�DQG�RQH�RUJDQLVHG�E\�%OHZEXU\�ULQJHUV�LQ�PHPRU\�RI�&OLII�*DUOLFN�� 
 

)ROORZLQJ�WKH�UHFUXLWPHQW�QRWLFHV�HDUOLHU�LQ�WKH�\HDU��ILYH�6WHYHQWRQ�UHVLGHQWV�WXUQHG�XS�WR�1LFN¶V�
WULDO� VHVVLRQ�� WKUHH�GURSSHG�RXW�GXH� WR�YDULRXV� UHDVRQV�� WKH�RWKHU� WZR�DUH�SURJUHVVLQJ� UHDOO\�ZHOO�
XQGHU�LQVWUXFWLRQ�DW�'UD\WRQ�RQ�0RQGD\�HYHQLQJV�DQG�$ELQJGRQ�RQ�6DWXUGD\�PRUQLQJV�RQH�FRPHV�
DORQJ�WR�WKH�%OHZEXU\�SUDFWLFHV�RQ�D�)ULGD\�DQG�KDV�UXQJ�IRU�6XQGD\�VHUYLFH� 

&ODLUH�:DUG 

2XU�KDQGEHOO� WHDP�JR�IURP�VWUHQJWK� WR�VWUHQJWK� �7KH\�UDQJ�DW� WKH�+DUYHVW�)HVWLYDO�VHUYLFH�–� WKH�
SHUHQQLDO�IDYRXULWH� 
:H�3ORXJK�WKH�)LHOGV�DQG�6FDWWHU
�SOXV�WKHLU�RZQ�DUUDQJHPHQW�RI� 
$OO�7KLQJV�
%ULJKW�DQG�%HDXWLIXO
� �7KHLU�SHUIRUPDQFH�ZDV�PXFK�DSSUHFLDWHG�DQG�ZDV�SDUWLFXODUO\�UHPDUNDEOH�
DV�WZR�RI�WKH�ULQJHUV�KDG�EHHQ�XQDEOH�WR�UHKHDUVH� �:HOO�GRQH�DQG�ZH�ORRN�IRUZDUG�WR�\RXU�&KULVW�
PDV�SHUIRUPDQFHV��$Q\RQH�ZDQWLQJ�D�JR�ZRXOG�EH�YHU\�ZHOFRPH� �3UDFWLFHV�DUH�RQ�DOWHUQDWH�0RQ�
GD\�HYHQLQJV�-�FRQWDFW�$OLVRQ�RQ�������������� 

%HU\O�-RQHV 

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

6RPH�RI�\RX�PD\�UHFDOO�WKH�FORFN�ZKLFK�KDV�KXQJ�RQ�WKH�ZDOO�RI�WKH�ULQJLQJ�FKDP�
EHU� DW� 5DGOH\� IRU� PDQ\� \HDUV� DQG� ZKLFK� KDVQ¶W� EHHQ� ZRUNLQJ� VLQFH� WKH� ����¶V���
:HOO��WKDQNV�WR�0DUN�:DONHU�DQG�WKH�3&&��ZH�KDYH�DW�ODVW�JRW�LW�ZRUNLQJ�� �,W�KDV�
EHHQ�UHORFDWHG�DZD\�IURP�WKH�KHDWLQJ�SLSH�DQG�WR�EH�PRUH�YLVLEOH�IURP�WKH�FKXUFK���
:H�KRSH�LW�ZLOO�FRQWLQXH�ZRUNLQJ�IRU�D�JRRG�PDQ\�PRUH�\HDUV� 
 

:H�KDYH�RQO\�KDG� WR�ULQJ�IRU�RQH�ZHGGLQJ� WKLV�\HDU��DQG�D�JURXS�RI�VWXGHQWV�DQG�
WHDFKHUV�IURP�WKH�%UDGILHOG�5LQJLQJ�&RXUVH�YLVLWHG�LQ�$XJXVW� 
 

2Q�5HPHPEUDQFH�6XQGD\�ZH�UDQJ�D�KDOI-PXIIOHG�4XDUWHU�LQ�WKH�HYHQLQJ���6DGO\��WKLV�ZDV�DOVR�WR�
VD\�JRRG�E\H�WR�,DQ�0LQQV�DV�KH�LV�PRYLQJ�WR�6RPHUVHW�ODWHU�LQ�1RYHPEHU���,DQ�KDV�EHHQ�D�PHPEHU�
RI�RXU�EDQG�VLQFH�������ZDV�WKH�SURMHFW�PDQDJHU�IRU�WKH�UHKDQJLQJ�RI�WKH�EHOOV�LQ�������LQWURGXFHG�
DQG�RUJDQLVHG�WKH�7RZHU�&KULVWPDV�'LQQHU��DQG�ZLOO�EH�JUHDWO\�PLVVHG�E\�XV�DOO� 

'DSKQH�3ROODUG 

 

�� 

6XQQLQJZHOO 
 
%HOOV�DUH�UXQJ�EHIRUH�'LYLQH�6HUYLFH�HDFK�6XQGD\�PRUQLQJ�DQG�WKHUH�LV�DOPRVW�DOZD\V�D�IXOO�EDQG��
DQG�RIWHQ�PRUH�WKDQ���ULQJHUV���7KH�%UDQFK�3UDFWLFH�SODQQHG�IRU���WK�$XJXVW�XQIRUWXQDWHO\�KDG�WR�
EH�DEDQGRQHG�SDUWO\�GXH� WR�D�QXPEHU�RI�SRWHQWLDO� DWWHQGHHV�EHLQJ�DZD\�RQ�KROLGD\�� � ,W� LV�KRSHG�
WKDW�IXWXUH�%UDQFK�3UDFWLFHV�ZLOO�EH�EHWWHU�VXSSRUWHG� 
 

6W�/HRQDUG¶V�6XQQLQJZHOO�KDV�D�UDWKHU�FRQYROXWHG�DSSURDFK�WR�WKH�ULQJ�
LQJ� FKDPEHU�� ZLWK� DQ� DVFHQW� IURP� WKH� EDVH� RI� WKH� WRZHU� E\� ZD\� RI� D�
QDUURZ� VSLUDO� VWDLUFDVH� ZLWK� ��� VWHSV� �VKDGHV� RI� -RKQ� %XFKDQ���� IRO�
ORZHG� E\� D� GHVFHQW� RI� DERXW� �P�� GRZQ� D� VWHHS� ODGGHU�� WR� WKH� ULQJLQJ�
IORRU���7KH�VWHHSQHVV�RI�WKLV�GHVFHQW�JDYH�ULVH�WR�KHDOWK�DQG�VDIHW\�FRQ�
FHUQV�DQG� WR�PLWLJDWH� WKHVH�FRQFHUQV��D�KDQG� UDLO�KDV�EHHQ� UHFHQWO\� LQ�
VWDOOHG�VR�WKDW�UHVXOWLQJ�KDQGKROG�JLYHV�ULQJHUV�DGGLWLRQDO�VWDELOLW\�GXU�
LQJ�GHVFHQW�DQG�DVFHQW���7KH�LPDJH�WR�WKH�OHIW�VKRZV�WKH�QHZ�KDQGUDLO� 
 

0LNH�:\NHV 
 

:DQWDJH 
 
:H�FRQWLQXH�WR�ULQJ�IRU�6XQGD\�VHUYLFHV�DQG�DOVR�IRU�WKH�PDMRULW\�RI�RXU�7XHVGD\�QLJKW�SUDFWLFHV��
:H�DUH�JUDWHIXO� WR�RXU�YLVLWRUV�ZKR�WUDYHO� WR�:DQWDJH�RQ�D�7XHVGD\�QLJKW�ZKLFK�JLYHV�RXU�PRUH�
H[SHULHQFHG�ULQJHUV�WKH�RSSRUWXQLW\�WR�ULQJ�VXUSULVH�PHWKRGV� 
 

:H�KDYH�D�QXPEHU�RI�ORFDO�UHVLGHQWV�ZKR�FRPPHQW�ZKHQ�ZH�ULQJ�ZHOO�EXW�DOVR�ZKHQ�RXU�VWULNLQJ�
DQG�JHQHUDO� ULQJLQJ� LV�EHORZ�VWDQGDUG�� �$V�,� OLYH�FORVH� WR� WKH�FKXUFK��ZKHQ�RXU�ULQJLQJ� LV�EHORZ�
VWDQGDUG�,�ZDON�WKH�ORQJ�ZD\�KRPH� 
 

$V�LQ�PRVW�WRZHUV�ZH�ILQG�LW�YHU\�GLIILFXOW�WR�DWWUDFW�\RXQJ�ULQJHUV���:H�KDYH�RQH����\HDU�ROG�ZKR�
LV�OHDUQLQJ�WR�ULQJ�XQGHU�WKH�'XNH�RI�(GLQEXUJK�VFKHPH�EXW�RWKHUZLVH�WKHUH�LV�QR�LQWHUHVW���$�JRRG�
SHUFHQWDJH�RI�RXU�ULQJHUV�DUH�RYHU����\HDUV�RI�DJH�VR�WKHUH�LV�D�QHHG�WR�ILQG�QHZ�UHFUXLWV�LQ�WKH�QHDU�
IXWXUH� 
 

2XU�EHOOV�ZHUH�LQVSHFWHG�E\�:KLWHV�LQ�$XJXVW�DQG�ZHUH�IRXQG�WR�EH�LQ�JRRG�RUGHU�� 
*UDKDP�6WRWHU 

 

 

:HVW�+DQQH\ 
 
:KLOVW�ZH�KDYH�RQ�SDSHU����PHPEHUV� LQ�RXU� WRZHU��ZH�KDYH�RFFDVLRQDOO\�KDG�D�SUREOHP�UDLVLQJ�
HQRXJK�IRU�6XQGD\�ULQJLQJ��GXH�WR�LOOQHVV��KROLGD\V��ZRUN�FRPPLWPHQWV�DQG�RWKHU�DEVHQFHV���2XU�
IRXU�QRYLFHV�KDYH�SURJUHVVHG�EULOOLDQWO\��WKDQNV�WR�WKH�GHGLFDWLRQ�RI�5RVL��RXU�7RZHU�&DSWDLQ��DQG�
RQH�RI� WKHP� LV�QRZ� UHDG\� IRU�6XQGD\V�� �6RPH�RI� RXU�:HGQHVGD\�SUDFWLFHV�KDYH�KDG� WR�EH� FDQ�
FHOOHG��EXW�ZH�DUH�DOZD\V�SOHDVHG�WR�ZHOFRPH�%HULFH�DQG�0LFKHOOH�WR�WKH�WRZHU�DQG�DUH�YHU\�JUDWH�
IXO�WR�WKHP�IRU�WKHLU�HQFRXUDJHPHQW�DQG�VXSSRUW� 
 

:LWK� KHOS� IURP� WKHVH� OR\DO� YLVLWRUV� DQG� IURP�/DXUD�0DNLQ�ZH� KDYH� VXFFHVVIXOO\� UXQJ� IRU� WKUHH�
ZHGGLQJV�WKLV�VXPPHU�DQG�ZHUH�DEOH�WR�RSHQ�WKH�WRZHU�IRU�LQVSHFWLRQ�GXULQJ�WKH�YLOODJH�0LFKDHO�
PDV�)D\UH�ODVW�PRQWK���7KLUW\-WKUHH�EUDYH�VRXOV�FOLPEHG�WKH�ODGGHU�WR�VHH�WKH�EHOOV�DQG�OHDUQ�DERXW�
RXU�FUDIW��VR�KHOSLQJ�WR�DXJPHQW�WKH�)D\UH¶V�IXQGV� 

-HDQ�+D]DUG 



�� 

&OLII�*DUOLFN 
 
7KH�ULQJHUV�DW�+DJERXUQH�7RZHU�DUH�YHU\�VDG� LQGHHG� WR�UHSRUW� WKDW�&OLII�GLHG� LQ�KLV�VOHHS� LQ� WKH�
HDUO\�KRXUV�RI�2FWREHU���WK��������$�WHUULEOH�VKRFN�IRU�KLV�IDPLO\���DQG�D�JUHDW�ORVV�WR�DOO�ZKR�KDG�
WKH�SOHDVXUH�RI�NQRZLQJ�KLP�� 
 

&OLII�KDG�EHHQ�D�PHPEHU�RI� WKH�*XLOG� VLQFH�0D\������–� D�SHULRG�RI����\HDUV�–� DQG�GXULQJ� WKDW�
WLPH�KH�JDYH�XQVWLQWLQJ�VHUYLFH�WR�WKH�WRZHU�DW�+DJERXUQH��DQG�WR�WKH�ZLGHU�ULQJLQJ�FRPPXQLW\�LQ�
%HUNV� DQG� 2[RQ�� � +LV� GHGLFDWLRQ� WR� ERWK� WRZHU� DQG� 6W� $QGUHZV� FKXUFK� FDQQRW� EH� HPSKDVLVHG�
HQRXJK�DV�ERWK�ZHUH�LQWHJUDO�WR�KLV�ZKROH�OLIH��DORQJ�ZLWK�KLV�ORYH�RI�KLV�IDPLO\���+H�GLG�VR�PXFK�
WR�PRGHUQLVH�WKH�HWKRV�DW�RXU�WRZHU�–�HQVXULQJ�WKDW�\RXQJ�ULQJHUV�ZHUH�HQFRXUDJHG�DQG�WDXJKW��DQG�
EULQJLQJ�D�VHQVH�RI�IXQ�WR�ULQJLQJ��ZKLOH�DW�WKH�VDPH�WLPH�DOZD\V�UHPHPEHULQJ�ZK\�ZH�ZHUH�WKHUH���
)RU�DOO�RI�XV�DW�+DJERXUQH�WRZHU�WKHUH�KDV�QHYHU�EHHQ�D�WLPH�ZKHQ�KH�KDV�QRW�EHHQ�D�SDUW�RI�RXU�
ULQJLQJ�IDPLO\��,Q�UHFHQW�PRQWKV�KH�KDG�EHHQ�VWUXJJOLQJ�ZLWK�YDULRXV�KHDOWK�LVVXHV�–�DQG�LQ�WKH�ODVW�
IHZ�ZHHNV�KDG�EHHQ�XQDEOH� WR� MRLQ�XV� LQ� WKH� ULQJLQJ�FKDPEHU�–� VRPHWKLQJ�ZKLFK� IUXVWUDWHG�KLP�
JUHDWO\�DQG�VDGGHQHG�DOO�RI�XV���,W�VHHPV�YHU\�ILWWLQJ�WKDW�KLV�ODVW�6XQGD\�VHUYLFH�LQ�6W�$QGUHZV�ZDV�
RXU�VSHFLDO�5LQJHUV¶�6XQGD\�RQH�RQ�WKH���WK�� �$V�D� WULEXWH� WKH�ILUVW�K\PQ�VXQJ�DW� WKH�VHUYLFH� WKH�
IROORZLQJ�6XQGD\�ZDV�³7KH�VDFUHG�EHOOV�RI�(QJODQG´�ZKLFK�LV�RQH�IURP�WKH�ULQJHUV�K\PQERRN�� 
 

$V�ZHOO�DV�EHLQJ�DQ�H[WUHPHO\�DFFRPSOLVKHG�ULQJHU�&OLII�ZDV�DOVR�IXQ�WR�EH�ZLWK�–�ZLWK�D�MRNH�DQG�
ZLWW\�FRPPHQWV�DW�WKH�UHDG\�IRU�HYHU\�RFFDVLRQ���,Q�ZKDW�KDV�EHFRPH�D�VRPHZKDW�EODQG�DQG�FDUH�
IXO�VRFLHW\�KH�ZDV�UHIUHVKLQJO\�SROLWLFDOO\�LQFRUUHFW�–�ZLWK�ODXJKWHU�QHYHU�YHU\�IDU�DZD\�ZKHQ�KH�
ZDV�ZLWK�XV� 
 

:KLOVW�DOZD\V�KDYLQJ�D�VHQVH�RI�IXQ�KH�DOVR�WRRN�KLV�GXWLHV�DV�7RZHU�)RUHPDQ�DQG�&KDLUPDQ�YHU\�
VHULRXVO\�LQGHHG�–�DOZD\V�VWULYLQJ�IRU�WKH�EHVW�SRVVLEOH�ULQJLQJ�DQG�NHHSLQJ�XV�RQ�RXU�WRHV��ZKLOH�DW�
WKH�VDPH�WLPH�DFFHSWLQJ�WKDW�QRW�DOO�RI�XV�FRXOG�HYHU�EH�WKH�ULQJHU�KH�ZDV���6XQGD\�VHUYLFH�ULQJLQJ�
ZDV�SDUWLFXODUO\� LPSRUWDQW�–� DQG�KLV�GHGLFDWLRQ�ZDV�VXFK� WKDW�KH�KDUGO\�HYHU�PLVVHG� ULQJLQJ� IRU�
PRUQLQJ�DQG�HYHQLQJ�VHUYLFHV�GXULQJ�KLV�WLPH�ZLWK�XV�� 
 

(QFRXUDJLQJ�QHZ�ULQJHUV�ZDV�DOVR� LPSRUWDQW� WR�&OLII�–�DQG�KH�KDG�EHHQ�SDUWLFXODUO\�GHOLJKWHG� LQ�
UHFHQW�PRQWKV�ZLWK�WKH�JUHDW�SURJUHVV�PDGH�E\�D�QHZ�FURS�RI�OHDUQHUV��D�QXPEHU�RI�ZKRP�DUH�QRZ�
ULQJLQJ�IRU�6XQGD\�VHUYLFH�DQG�YHU\�PXFK�SDUW�RI�WKH�WHDP� 
 

&OLII�ZDV�DOVR�DQ�H[FHOOHQW�DQG�GHGLFDWHG�KDQG�EHOO�ULQJHU�–�ZLWK�WKH�&KULVWPDV�FRQFHUW�LQ�6W�$Q�
GUHZV�EHLQJ�D�SDUWLFXODU�IDYRXULWH�ZLWK�SHRSOH�HQMR\LQJ�KLV�ZLWW\�EDQWHU��DV�ZHOO�DV�KLV�WRS�TXDOLW\�
ULQJLQJ�RI�WKH�KHDYLHVW�KDQG�EHOOV� 
 

&OLII�ZDV�D�IULHQG�WR�PDQ\��DQG�D�GHGLFDWHG�IDPLO\�PDQ��DQG�ZDV�OLNHG�E\�HYHU\RQH�KH�PHW���:H�
H[WHQG�KHDUWIHOW�V\PSDWK\�WR�-LOO��$PDQGD�DQG�%DUEDUD�DW�WKLV�VDG�WLPH��ZKLOVW�DOVR�EHLQJ�JUDWHIXO�
IRU�WKH�UROH�&OLII�SOD\HG�LQ�RXU�OLYHV� 

-HII�3RZHOO 

%UDQFK�2XWLQJ�–���WK�-XO\����� 
 
:HOO�3KLOLS�PXVW�KDYH�VHHQ�PH�FRPLQJ���  
 

6R�KHUH�JRHV����\HW�DQRWKHU�JUHDW�VXFFHVV�IURP�3KLOLS�DQG�-DQHWWH���WKLV�\HDU
V�%UDQFK�RXWLQJ�VWDUWHG�
LQ�'XQVWDEOH�ZKHUH�WKH�7HQRU�WRRN�WKUHH�WR�ULQJ�XS�DQG�DQG�LV�UXQJ�IURP�D�KXJH�ER[� 
 

:H�IROORZHG�RQ�WR�,YLQJKRH�WR�VRPH�µLQWHUHVWLQJ�WR�PDQDJH�EHOOV¶�UHDFKHG�YLD�D�YHU\�WLJKW�ZLQGLQJ��
VWDLUFDVH�� �7KHLU�7RZHU�&DSWDLQ�VDLG� WKH�EHOOV�ZHUH�QR� ORQJHU�RQ�VTXDUH�EHDULQJV�EXW� WKDW�ZDVQ
W�
REYLRXV�WR�XV� 
 

/XQFK�ZDV�SOHQWLIXO��FRXUWHV\�RI�WKH�*OREH�,QQ��LG\OOLFDOO\�VHW�QH[W�WR�WKH�*UDQG�8QLRQ�&DQDO�� 
 

�� 

0RYLQJ�RQ�WR�/LQVODGH�ZLWK�D�FRV\�HLJKW�ZKHUH�5LFKDUG�WULHG�RXW�D�FRPPRGH�IRU�VL]H���$�WXQHIXO�
FRXUVH�RI�&DPEULGJH�ZDV�DPRQJVW�WKH�ULQJLQJ�KHUH�DQG�WKHQ�ZH�PRYHG�RQ�WR�WKH�FKDUDFWHUIXO�YLO�
ODJH�RI�:KLWFKXUFK�DQG�P\�ILUVW�H[SHULHQFH�DV�D�5LQJLQJ�0DVWHU���,W�ZDV�ORYHO\�WR�KHDU�D�FRXUVH�RI�
'RXEOH�2[IRUG�EXW�WKH�DWWUDFWLRQ�RI�WHD�QH[W�GRRU�ZDV�GUDZLQJ�SHRSOH�DZD\� 
 

,W�ZDV�LQGHHG�D�GHOLFLRXV�WHD�IRU�WZHQW\�WZR��VXFK�WKDW�ZRXOG�KDYH�JLYHQ�FRPSHWLWLRQ�WR�DQ\�%DNH-
RII�FRQWHVWDQW���3HWHU��&ODUH��DQG�6HE�ZHUH�WKH�OXFN\�UDIIOH�ZLQQHUV�ZKLFK�LQFOXGHG�D�FDU�DLU�IUHVK�
HQHU���� WKH�LGHD�EHLQJ� WKDW�DV� WKH�%UDQFK�FRXOGQ
W�VWUHWFK�IXQGV�HQRXJK�WR�SURYLGH�D�QHZ�FDU�DV�D�
SUL]H��WKLV�ZRXOG�DW�OHDVW�PDNH�KLV�VPHOO�OLNH�RQH� 
 

/DVW�VWRS��WKH�DSWO\�QDPHG�FKXUFK�LQ�4XDLQWRQ��WKRXJK�SHUKDSV�ZRXOG�EH�EHWWHU�GHVFULEHG�DV�HODER�
UDWH�ZLWK�LWV�PDUEOH�ZDOOHG�ULQJLQJ�FKDPEHU��HIILJLHV�RI�WKH�'RUPHU�IDPLO\� 
 

7KRXJK�D�IHZ�RI�WKH�IDPLOLDU�IDFHV�ZHUH�XQDEOH�WR�MRLQ�XV��WKH�GD\�ZDV�ZHOO�DWWHQGHG���(YHU\RQH�
HQMR\HG�WKHPVHOYHV�DQG�WKH�H[SHULHQFH�RI�ULQJLQJ�GLIIHUHQW�EHOOV�LQ�QHZ�ORFDWLRQV�  
 

7KDQN�\RX�3KLOLS�DQG�-DQHWWH��DOO�EDNHUV��ULQJLQJ�PDVWHUV�DQG�KHOSHUV��ORRNLQJ�IRUZDUG�WR������ 
 

1RZ�RII�WR�WKH�$QQXDO�%UDQFK�%%4� 
.DUHQ�:DONHU 

%UDQFK�%%4�—���WK�-XO\����� 

6HH�DOVR�HQODUJHG��FRS\�RQ�SDJH��� 



�� 

4XL]�(YHQLQJ�–��WK�1RYHPEHU 
 
:LWK�WKH�ZDUQLQJ�WKDW�5XOH����ZRXOG�DSSO\��PRUH�WKDQ����SHRSOH�VHWWOHG�GRZQ�IRU�D�IXQG-UDLVLQJ�
TXL]�IRU�WKH�%UDQFK�%HOO�)XQG���.QRZLQJ�WKDW�WKH�4XL]PDVWHU¶V��LQ�WKLV�FDVH�4XL]PLVWUHVV¶V��GHFL�
VLRQ�ZRXOG�EH�ILQDO��WKH�DIRUHPHQWLRQHG�UXOH�����ZH�SXW�RQ�RXU�WKLQNLQJ�FDSV�IRU���URXQGV�RI�TXHV�
WLRQV�RI�*HQHUDO�.QRZOHGJH��:LWFKHV��������ZDV�WKDW�PHDQW�WR�EH�D�URXQG�RQ�+LVWRU\"���HWF� 
 

:LWK�D�EUHDN� LQ� WKH�PLGGOH�IRU�VXSSHU��FKLOOLV�DQG�FDVVHUROHV� WR� WKH�IRUH�� WKHUH�ZHUH�HYHQ�VHWV�RI�
WDEOH�TXHVWLRQV�WR�GHDO�ZLWK�–�SKRWRJUDSKV�RI�%ULWLVK�3ULPH�0LQLVWHUV��DQG�FU\SWLF�FOXHV�WR�2[IRUG�
VKLUH�YLOODJHV�DQG�WRZQV���:H�ZHUH�D�EXPSHU�FURZG�IURP�DFURVV�WKH�EUDQFK�ZLWK�IULHQGV�IURP�IXU�
WKHU� DILHOG� DQG� VSDQQHG� WKDW� DJH� UDQJH� IURP� XQGHU� ��� WR� WKRVH�ZKR� UHPHPEHUHG�ZKHQ� WKH�2OG�
1RUWK�%HUNVKLUH�%UDQFK�ZDVQ¶W�LQ�2[IRUGVKLUH���7KH�KXEEXE�RI�FRQYHUVDWLRQ�DQG�ODXJKLQJ�FRYHUHG�
WKH�DWWHPSWV�WR�EHQG�WKH�PLQG�WR�ZRUNLQJ�RXW�KRZ�D�WRZQ�RU�YLOODJH�QDPH�FRXOG�EH�WKH�DQVZHU�WR�D�
FOXH��RU�WKH�VXUSULVH�WKDW�6SHQFHU�3HUFLYDO�ORRNHG�OLNH�WKDW� 
 

$IWHU�D�JUHDW�HYHQLQJ�RI�ZRQGHUIXO�IRRG��JRRG�FRPSDQ\��VWUDQJH�WHDP�QDPHV�DQG�PLOG-PDQQHUHG�
JUXPEOHV�DERXW�VRPH�REVFXUH�IDFW��ZH�EURNH�XS�ZLWK�WKDQNV�WR�DOO� WKRVH�ZKR�RUJDQLVHG�DQG�SUH�
SDUHG�IRU�WKH�HYHQW��UDLVLQJ�RYHU������IRU�WKH�EHOO�IXQG���3DUWLFXODU�WKDQNV�ZHQW�WR�RXU�LQTXLVLWRU��
$QQH��ZKR�LV�PRYLQJ�WR�SDVWXUHV�QHZ���1H[W�\HDU��D�GLIIHUHQW�IXQG-UDLVHU�LQ�D�GLIIHUHQW�SDUW�RI�WKH�
EUDQFK� 

%UHQGDQ�%DLOH\ 
+DUZHOO�DQG�&KLOWRQ�%HOO-ULQJHUV 

6HH�DOVR�HQODUJHG��FRS\�RQ�SDJH��� 

�� 

<RXQJHU�<RXQJ�5LQJHUV�2XWLQJ��6RXWK�2[RQ�%UDQFK�–��WK�$XJXVW������ 
 
6L[�ULQJ�VL[HV� 
 

7KLV�WLPH�RXU�RXWLQJ�ZDVQ¶W�LQWHUUXSWHG�E\�D�VLQJOH�79�SHUVRQDOLW\��XQOLNH�WKH�SUHYLRXV�WZR�RXW�
LQJV�� �2Q�:HGQHVGD\� �WK�$XJXVW�ZH� YLVLWHG� WKUHH�TXLHW� YLOODJH� FKXUFKHV�ZLWK�SDUWLFXODUO\� OLJKW�
EHOOV� LQ� WKH�6RXWK�2[RQ�%UDQFK�� �:H�PHW�ZLWK� VL[�\RXQJHU� ULQJHUV� ���–����\HDUV�� IURP� WKH�2OG�
1RUWK�%HUNV��2[IRUG�&LW\�DQG�9DOH�RI�:KLWH�+RUVH�EUDQFKHV���7KHUH�ZHUH�DOVR�WZR�ROGHU�WHHQDJH�
ULQJHUV��WKUHH�SDUHQWV�DQG�ILYH�ROGHU�ULQJHUV��� 
 

%HUULFN� 6DORPH�� ���� �� FZW�� WRZHU� ZDV� EXLOW� IURP� ZRRG� DQG� ZDV� VRPHZKDW� VPDOO�� EXW� YHU\�
DWWUDFWLYH� LQ� WKH� DIWHUQRRQ� VXQVKLQH�� �:H�ZHUH� VXUSULVHG� WR� ILQG� DQ� DUW� FODVV� WDNLQJ�SODFH� LQ� WKH�
FKXUFK\DUG� ZLWK� DERXW� VL[� HOGHUO\� DUWLVWV� VWXGLRXVO\� GUDZLQJ� WKH� FKXUFK�� � :H� KRSH� ZH� GLGQ¶W�
GLVWXUE�WKHLU�SHDFH�WRR�PXFK� 
 

7KH�VHFRQG� WRZHU��'UD\WRQ�6W�/HRQDUG� �����FZW��KDG�EHHQ� UHKXQJ�DQG� UHWXQHG�D� IHZ�\HDUV�DJR���
7KH�EHOOV�KDG�D�JORULRXV�WRQH�ZLWK�D�ORYHO\�KXP���'HVSLWH�WKHLU�OLJKWHU�ZHLJKW��WKH�WHQRUV�ZHUH�QRW�
TXLWH�VR�HDV\�IRU�FKLOG�ULQJHUV�DV�WKH�ILUVW�WRZHU�EXW�ZH�UXQJ�VRPH�SODLQ�ERE�GRXEOHV�ZLWK�WKH�KHOS�
RI�VRPH�RI�WKH�ROGHU�ULQJHUV� 
 

$W� WKH� WKLUG� WRZHU�� 6KDEELQJWRQ� ���� �� FZW��� 'DSKQH� EURXJKW� RXW� WKH� FDNHV� DQG� GULQNV� VKH� KDG�
EURXJKW�IRU�HYHU\RQH���6KH�LV�UHQRZQHG�IRU�KHU�KRPH�PDGH�FDNHV�DQG�VFRQHV�DQG�HYHU\RQH�WXFNHG�
LQ�EHIRUH�ZH�HQMR\HG�DQRWKHU�HDV\�OLJKW�VL[��ULQJLQJ�6WHGPDQ�DQG�SODLQ�ERE�DV�ZHOO�DV�URXQGV�DQG�
FDOO�FKDQJHV� 
 

7KH�QLQH�\HDU�ROG�QHHGHG�VRPH�KHOS�WR�ULQJ�LQ�WKH�ULJKW�SODFH��EXW�WKH�RWKHUV�DOO�UDQJ��DQG�FDOOHG��
GHFHQW� FDOO� FKDQJHV�� � )LYH� RI� WKHP� WUHEOHG� WR�%LVWRZ�'RXEOHV� �VRPHWKLQJ� QHZ� IRU�PDQ\� RI� WKH�
DGXOWV����$QG�WZR�UDQJ�LQVLGH�WR�GRXEOHV�PHWKRGV����,W�ZDV�D�SOHDVXUH�ZDWFKLQJ�WKH�\RXQJ�SHRSOH�
ULQJLQJ�WRJHWKHU�DQG�HYHQ�PDQDJLQJ�WR�ULQJ�WKH�WHQRUV��VRPHWKLQJ�RQO\�RQH�IURP�D�OLJKW�WRZHU�KDG�
EHHQ�DEOH�WR�GR�EHIRUH��� 
 

2XWLQJV� OLNH� WKLV�DUH�KRSHIXOO\�KHOSLQJ�RXU�\RXQJ�ULQJHUV�QRW�RQO\� WR�HQMR\�ULQJLQJ�PRUH��EXW� WR�
UHDOLVH�WKDW�WKHUH�DUH�RWKHUV�OLNH�WKHP�WR�PHHW�DQG�ULQJ�ZLWK� 

6XVDQ�5HDG 



�� 

<RXQJ�5LQJHUV�2XWLQJ��2OG�0DUVWRQ�–���WK�$XJXVW������ 
 
/DVW�PLQXWH�RXWLQJ� 
 

$W�UHODWLYHO\�VKRUW�QRWLFH�,�SODQQHG�D�GD\�RXWLQJ�RQ���WK�$XJXVW���%XW�WKH�\RXQJ�ULQJHUV�ZKR�VDLG�
WKH\�FRXOG�FRPH�ZHUH�DOO�DW�WKH�\RXQJHU�HQG�RI�WKH�DJH�UDQJH�DQG�QRW�XS�WR�ULQJLQJ�DW�WKH�WRZHUV�,�
KDG�ERRNHG���$QG�VRPH�ZKR�ZDQWHG�WR�FRPH�IURP�2[IRUG�KDG�QR�WUDQVSRUW���6R�WZR�GD\V�EHIRUH�
WKH� SODQQHG�RXWLQJ� ,� GHFLGHG� WR�SRVWSRQH� WKH� GD\� RXWLQJ�XQWLO� KDOI� WHUP�� �+DSSLO\�2OG�0DUVWRQ�
ZHUH�DEOH�WR�ZHOFRPH�XV�LQVWHDG��ZKLFK�ZDV�LGHDO�� 
 

1LQH�ULQJHUV�XQGHU�WKH�DJH�RI����DQG�HLJKW�ROGHU�ULQJHUV�FDPH�WR�2OG�0DUVWRQ��WUDYHOOLQJ�YDULRXVO\�
E\�ELF\FOH��H-ELNH��EXV�DQG�FDU���:H�ZHUH�DEOH�WR�SOD\�VRPH�ULQJLQJ�JDPHV�WR�FKDOOHQJH�RXU�VHWWLQJ��
URSH�FRQWURO�DQG�FRXQWLQJ�DV�ZHOO�DV�WR�ULQJ�SODLQ�ERE��VWHGPDQ��JUDQGVLUH�DQG�WUHEOH�ERE�KXQW� 
 

:H�URXQGHG�RII�WKH�DIWHUQRRQ�ZLWK�VRPH�RI�'DSKQH¶V�ORYHO\�FDNHV��VFRQHV�DQG�SHDQXW�EXWWHU�FRRN�
LHV���:KDW¶V�QRW�WR�OLNH� 

6XVDQ�5HDG 

�� 

<RXQJ�5LQJHUV¶�2XWLQJ��9DOH�RI�:KLWH�+RUVH�–���WK�2FWREHU������ 
 
,�RUJDQLVHG�D�KDOI�WHUP�RXWLQJ�ZLWK�IRXU�WRZHUV�ZLWK�WKH�KHOS�RI�7RQ\�&UDEWUHH���:KHQ�ZH�DUULYHG�
DW�WKH�ILUVW�WRZHU��D� IXQHUDO�ZDV�DERXW�WR�VWDUW�� �,�DP�YHU\�JUDWHIXO�WR�WKH�WRZHU�FDSWDLQV�ZKR�KDG�
DOUHDG\�DUUDQJHG�WR�VZDS�RYHU�WZR�RI�WKH�WRZHUV�VR�WKDW�RXU�RXWLQJ�ZRXOG�QRW�EH�WRR�GLVUXSWHG� 
 

7KH�RXWLQJ�ZDV�DWWHQGHG�E\� WKLUWHHQ�\RXQJ�ULQJHUV�IURP�ILYH�EUDQFKHV�RI� WKH�2'*�� �(LJKW�PRUH�
PDWXUH�ULQJHUV�DFFRPSDQLHG�WKHP��RQH�RI�ZKRP��3DXO�/XFDV��NLQGO\�WRRN�ORWV�RI�SKRWRV� 
 

7KH�IROORZLQJ�UHSRUW�ZDV�UHFHLYHG�IURP�6LPRQ�)XHQWHV��D�)UHQFK�QDWLRQDO�DJHG������,�ZLVK�,�FRXOG�
ZULWH�DV�ZHOO�DV�WKLV�LQ�DQRWKHU�ODQJXDJH� 

6XVDQ�5HDG 
 
5HSRUW�DERXW�EHOO�ULQJLQJ 
 

2Q�:HGQHVGD\�WKH���WK�RI�2FWREHU�������DOO� WKH�\RXQJ�EHOO�ULQJHUV�ZHQW�RQ�D�VSHFLDO�WULS�LQ�WKH�
9DOH�RI�WKH�:KLWH�+RUVH�DURXQG�2[IRUGVKLUH� 
 

)LUVW�ZH�DUULYHG�DW�/RQJFRW�EXW�ZH�GLGQ¶W�KDYH�WR�FOLPE�DQ\�VWDLUV�DV�WKH�EHOO�ULQJLQJ�FKDPEHU�ZDV�
RQ�WKH�JURXQG�IORRU���QR�H[HUFLVH�LQ�WKH�HDUO\�PRUQLQJ�� 
 

2XU�QH[W�GHVWLQDWLRQ�ZDV�)DULQJGRQ���8QIRUWXQDWHO\��WKH�FKXUFK�KDG�D�WXQH�PHFKDQLVP�ZLWK�PDQ\�
FDEOHV�RQ�WKH�URRI�DQG�ZKHQ�WKH�EHOO�URSHV�WRXFKHG�WKHP��LW�PDGH�DQ�DZIXO�VRXQG���7KHQ��ZH�KDG�D�
SORXJKPDQV�OXQFK�FRRNHG�E\�WKH�KDUG�ZRUNLQJ�RI�'DSKQH���WKDQN�\RX��'DSKQH� 
 

2XU�DIWHUQRRQ�ZDV�IXOO�RI�VXUSULVH�ZLWK�DQRWKHU�FKXUFK�LQ�6KULYHQKDP���WKHUH�ZDV�D�KLGGHQ�SDVVDJH�
EHKLQG�WKH�HDJOH�VWDQG�DQG�WKH�VWDLUV�ZHUH�YHU\�FUDPSHG� 
 

2XU� ODVW�VWRS�RQ� WKH� WULS�EXW�ZDV�VXSSRVHG� WR�EH�RXU�ILUVW�ZDV�6WDQIRUG� LQ�WKH�9DOH�ZKLFK�ZDV�D�
FRV\�DQG�URRP\�SODFH�WR�ILQLVK�WKH�GD\� 
 

7KDQN�\RX�WR�6XVDQ�IRU�RUJDQLVLQJ�WKDW�$XWXPQ�HYHQW� 
6LPRQ�)XHQWHV 



�� 

��������������������� 
 
���������������������������������������Ǩ 
 

6LQFH�0DUFK�� WKH�%UDQFK�5LQJLQJ�6FKRRO�KDV� IRFXVVHG�RQ�SURYLGLQJ�H[WUD� ³/HDUQLQJ�7KH�5RSHV�
�´� �/75���5RSH�+DQGOLQJ�SUDFWLFHV� IRU� WKH�QHZHU� OHDUQHUV� LQ�RXU�EUDQFK�� � ,W� LV�GLIILFXOW� WR� JLYH�
WKHP�WKH�DWWHQWLRQ� WKH\�GHVHUYH�GXULQJ�D�QRUPDO�SUDFWLFH�QLJKW�� �$WWHQGLQJ�DQ�H[WUD�VHVVLRQ�RQ�D�
6DWXUGD\�PRUQLQJ�FDQ� UHDOO\�KHOS� WKHP� WR� LPSURYH�DQG� MRLQ� LQ�ZLWK�QRUPDO� ULQJLQJ� LQ� WKHLU�RZQ�
WRZHU�PRUH�TXLFNO\�� 
 

,Q� WKH� HLJKW�PRQWKV� VLQFH�0DUFK�� WZHQW\-VHYHQ� ULQJLQJ� WHDFKHUV� IURP� LQ� DQG� DURXQG�RXU�EUDQFK�
KDYH�KHOSHG� WHDFK�DQG�ILIWHHQ� OHDUQHUV�KDYH� WDNHQ�SDUW�DW� WKH�/75��VHVVLRQV�� �:H�GHFLGHG� WKDW� LW�
ZDV�HDVLHVW�WR�KROG�WKH�OHVVRQV�DW�D�WRZHU�ZKHUH�D�IXOO�VLPXODWRU�ZDV�LQ�SODFH�VR�WKDW�ZH�ZHUH�DEOH�
WR�WHDFK�RQ�D�RQH�WR�RQH�EDVLV�ZLWK�PDQ\�OHDUQHUV�DW�WKH�VDPH�WLPH�DQG�QRW�DQQR\�WKH�QHLJKERXUV� 
 

6RPH� EUDQFK�PHPEHUV� DWWHQGHG� FRXUVHV� WR� OHDUQ�KRZ� WR� WHDFK� ULQJLQJ� WKLV� \HDU� DQG� KDYH� WDNHQ�
DGYDQWDJH�RI�WKH�6DWXUGD\�PRUQLQJ�VHVVLRQV�WR�JHW�PRUH�SUDFWLFH�DQG�FRQILGHQFH�LQ�WHDFKLQJ�ULQJ�
LQJ���+RSHIXOO\�E\�WKH�HQG�RI�WKH�\HDU��IRXU�ULQJLQJ�WHDFKHUV�ZLOO�KDYH�EHHQ�DFFUHGLWHG�IURP�URXQG�
KHUH�LQFOXGLQJ�WZR�IURP�RXU�EUDQFK� 
 

7KH�/75��)RXQGDWLRQ�6NLOOV�VHVVLRQV�DW�GLIIHUHQW�WRZHU�SUDFWLFH�QLJKWV�DUH�SHUKDSV�EHWWHU�VXLWHG�WR�
WKH�OLJKWHU�HYHQLQJV���,�H[SHFW�WR�UHVWDUW�WKHP�LQ�$SULO������ZKHQ�WKH�FORFNV�JR�IRUZDUG�DQG�ZRXOG�
OLNH�WR�UHFRPPHQG�WKHP�IRU�WKRVH�ZKR�DUH�VWDUWLQJ�WR�WU\�WR�ULQJ�URXQGV��� 
 

,�QRZ�UHDOLVH�WKDW�LW�PLJKW�EH�EHWWHU�WR�FRQFHQWUDWH�RQ�WKH�/75�5RSH�+DQGOLQJ�OHVVRQV�GXULQJ�WKH�
ZLQWHU�PRQWKV�VR�WKDW�ZH�DUH�QRW�WU\LQJ�WR�RUJDQLVH�WZR�VRUWV�RI�VHVVLRQV�LQ�DQ\�RQH�ZHHN� 
 

'R�FRQWDFW�PH�IRU�GHWDLOV�RI�WKH�%UDQFK�/75��5RSH�+DQGOLQJ�OHVVRQV�IRU�\RXU�QHZHU�OHDUQHUV�XQWLO�
WKH�HQG�RI�0DUFK�DQG�IRU�/75��)RXQGDWLRQ�6NLOOV�IURP�$SULO�WLOO�6HSWHPEHU��� 
 

3OHDVH�HQFRXUDJH�DQ\RQH�LQWHUHVWHG�LQ�OHDUQLQJ�KRZ�WR�WHDFK�5RSH�+DQGOLQJ��)RXQGDWLRQ�6NLOOV�RU�
&KDQJH�5LQJLQJ�WR�FRQWDFW�PH�IRU�KHOS�ILQGLQJ�WKH�ULJKW�GD\�FRXUVH�DQG�VXSSRUW�DIWHU�WKH�FRXUVH� 
 

6XVDQ�5HDG 
%UDQFK�7UDLQLQJ�2IILFHU 

WUDLQLQJ-RIILFHU#RQE�RGJ�RUJ�XN 

/\Q� 7KRUQWRQ� �+DUZHOO��
DERXW�WR�ULQJ�ZLWK�DGYLFH�
IURP� 5\DQ� 0LOOV�
�$ELQJGRQ�� ZLWK� 3HWHU�
+HULWDJH� �$ELQJGRQ�� LQ�
WKH�EDFNJURXQG� 

�� 

 

0DU\� /HQHLV��'HEELH�*UHHQILHOG� DQG�%REELH�
&RRNVRQ� �'HEELH�WDXJKW�0DU\�DQG�%REELH�WR�
ULQJ� DW� 'UD\WRQ�� ZLWK� H[WUD� OHVVRQV� IURP� WKH�
%UDQFK� 5LQJLQJ� 6FKRRO� � 0DU\� DQG� %REELH�
ZLOO�EH�PHPEHUV�RI�WKH�6WHYHQWRQ�EDQG� 

$57�&RXUVH 
 
<RXQJ�ULQJHUV�OHDUQ�WR�WHDFK�ZLWK�$57 
 
2Q�6DWXUGD\���WK�-XQH��,�DWWHQGHG�D�RQH-GD\�FRXUVH�WRZDUGV�0RGXOH�����7HDFKLQJ�%HOO�+DQGOLQJ��
WKURXJK� WKH�$57�7HDFKHU�7UDLQLQJ�6FKHPH�� �7KLV� VHVVLRQ�ZDV� VSHFLILFDOO\�RUJDQLVHG� IRU� \RXQJ�
ULQJHUV�LQ�WKH�2[IRUG�'LRFHVDQ�*XLOG��ZLWK���DWWHQGHHV�IURP�<HDU���WKURXJK�WR�XQLYHUVLW\��DORQJ�
VLGH�VRPH�DGGLWLRQDO�KHOSHUV�� �,�ZDV�WKH�RQO\�2[IRUG�8QLYHUVLW\�6RFLHW\�UHSUHVHQWDWLYH�GXH�WR�DQ�
XQIRUWXQDWH�PLVPDWFK�ZLWK� WHUP�GDWHV�� �7KH� VHVVLRQ�ZDV�PRWLYDWHG�E\� WKH�XQGHUVWDQGLQJ� WKDW� LQ�
RUGHU�WR�VHFXUH�WKH�IXWXUH�RI�ULQJLQJ��ZH�PXVW�HQJDJH�WKH�\RXQJHU�JHQHUDWLRQ� 
 

3UDFWLFDO�VHVVLRQV�ZHUH�KHOG�DW�WKH����DW�6W�+HOHQ
V�LQ�$ELQJGRQ�ZLWK�WKHRU\�VHVVLRQV�LQ�WKH�QHDUE\�
SDULVK�FHQWUH���7KH�SUDFWLFDO�VHVVLRQV�VKRZFDVHG�VRPH�LQWHUHVWLQJ�WHFKQLTXHV�IRU�WHDFKLQJ�VSHFLILF�
DVSHFWV� ,� VDZ� IRU� WKH� ILUVW� WLPH�� WKRXJK� WHVWLQJ� WKHP�RXW�ZLWK� ERWK� OHIW-� DQG�RQH-KDQGHG� ULQJHUV�
SUHVHQWHG� XQH[SHFWHG� FKDOOHQJHV�� � 7KHVH� UDQJHG� IURP� ILHOGLQJ� ZD\ZDUG� URSHV� WR� H[HUFLVHV� IRU�
GHDOLQJ�ZLWK�VSHFLILF�LGLRV\QFUDVLHV���7KH�WKHRU\�VHVVLRQV�GLVFXVVHG�YDULRXV�WHDFKLQJ�SKLORVRSKLHV�
DQG� FRQVWUXFWLYHO\� GUHZ� RQ� LGHDV� IURP� FRDFKLQJ� LQ� RWKHU� VNLOOV�� VXFK� DV� FDQRHLQJ�� F\FOLQJ�� DQG�
FULFNHW� 
 

7KH�VHVVLRQ�ZDV�RUJDQLVHG�E\�6XVDQ�5HDG��DQG�SUHVHQWHG�E\�3LS�3HQQH\���/XQFK�FRPSULVHG�QR�OHVV�
WKDQ�IRXU�YDULHWLHV�RI�VOLGHUV�ZLWK�PDWFKHG� WRSSLQJV�DQG�DFFRPSDQLPHQWV��DQG�D�FUXQFK\�DSULFRW�
VOLFH�WR�ILQLVK��-�PDQ\�WKDQNV�WR�6XVDQ�IRU�DOO�KHU�KDUG�ZRUN�LQ�SUHSDULQJ�WKLV���7KH�VWDQGDUG�RUGHU�
RI�HYHQWV�IRU�VXFK�D�FRXUVH�ZDV�FRPSOLFDWHG�E\�DQ�DIWHUQRRQ�ZHGGLQJ��IRU�ZKLFK�ZH�UDQJ�D�PXVL�
FDO�WRXFK�RI�*UDQGVLUH�7ULSOHV���WKH�EULGH�ZDV�RQO\����PLQXWHV�ODWH��ZKLFK�GLGQ
W�GLVUXSW�WKH�GD\�WRR�
PXFK�DQG�JDYH�XV�PRUH�WLPH�ZLWK�RXU�GHVVHUWV� 

%UDQFK�5LQJLQJ�6FKRRO�FRQWG� 



�� 

,�SHUVRQDOO\�FKRVH�WR�DWWHQG�EHFDXVH�PRVW�RI�P\�WHDFKLQJ�H[SHULHQFH�KDV�EHHQ�RQO\�DV�D�VKRUW�WHUP�
VXEVWLWXWH��VR�,�WKRXJKW�,�ZRXOG�EHQHILW�IURP�WKH�ORQJ�WHUP�SURJUHVV�DUF�DQG�WKH�VWUXFWXUH�DQG�VXS�
SRUW�WKDW�$57�SURYLGHV���0\�RZQ�KDQGOLQJ�LVVXHV��LQFOXGLQJ�D�SHUVLVWHQW��IORDWLQJ�KDQG���DOVR�OHG�
WR�D�ODFN�RI�FRQILGHQFH�LQ�WHDFKLQJ�KDQGOLQJ��EXW�WKLV�ZDV�VRPHZKDW�UHVROYHG�LQ�WKH�SUDFWLFDO�VHV�
VLRQV�� FXOPLQDWLQJ� LQ� D�GHPRQVWUDWLRQ�RI� HIIHFWLYH�SURPSWLQJ�� � ,� ORRN� IRUZDUG� WR� FRPSOHWLQJ� WKH�
UHVW�RI�WKH�PRGXOH��ZLWK�RQOLQH�UHVRXUFHV�DQG�D�WHDFKLQJ�ORJERRN�WR�WDS�LQWR�ZLWK�VXSSRUW�IURP�P\�
$57�PHQWRU��DQG�D�ILQDO�DVVHVVPHQW�WR�EHFRPH�DFFUHGLWHG� 

&UDLJ�5REHUWVRQ 

�� 

$�µ6PDOO¶�$FKLHYHPHQW� 
 
2Q�6XQGD\��UG�1RYHPEHU�������VL[�+DUZHOO�ULQJHUV�DFKLHYHG�D�VSHFLDO�TXDUWHU�SHDO�� LQFOXGLQJ���
PHPEHUV�RI�WKH�VDPH�IDPLO\� 
 

,W�ZDV�(OLVKD�6PDOO
V�ILUVW�DWWHPSW�DW�D�TXDUWHU�SHDO��DJH������6KH�ZDV�MRLQHG�E\�KHU�PRWKHU��/\Q��
DQG�RQH�RI�KHU�EURWKHUV��%HQ��KLV�ILUVW�DWWHPSW�LQVLGH����,W�ZDV�UXQJ�WR�FHOHEUDWH�WKH���VW�ELUWKGD\�RI�
KHU�HOGHVW�EURWKHU��6HE��ZKR�OHDUQW� WR�ULQJ�DW�XQLYHUVLW\�DQG�ZKR�UDQJ� WKH�ILIWK�� �6R�IRXU� 
6PDOO
V�
DOWRJHWKHU� 

'HEELH�*UHHQILHOG 

$QJHOD�6PLWK¶V���WK�ELUWKGD\���UHFRJQLVLQJ�KHU�FRQWULEXWLRQ�LQ�$ELQJGRQ 
 
)RU�WKH�ULQJHUV�LQ�$ELQJGRQ�LW�ZDV�PHPRUDEOH�WR�FHOHEUDWH�ZLWK�$QJHOD�6PLWK��KHU���WK�ELUWKGD\�LQ�
$XJXVW�WKLV�\HDU���6KH�PXVW�EH�RQH�RI��LI�QRW�WKH��ORQJHVW�VWDQGLQJ�PHPEHUV�RI�WKH�2OG�1RUWK�%HUNV�
%UDQFK� DQG� WKH�2[IRUG�'LRFHVDQ�*XLOG�RI�&KXUFK�%HOO�5LQJHUV�� KDYLQJ� VWDUWHG� WR� OHDUQ� ULQJLQJ�
ZKHQ�VKH�ZDV�DW�VFKRRO�LQ�$ELQJGRQ�LQ�WKH�����¶V���$W�WKDW�WLPH�KHU�IDPLO\�OLYHG�DERYH�WKH�%DQN�
LQ�WKH�$ELQJGRQ�0DUNHW�3ODFH� 
 

6KH�WHOOV�WKH�VWRU\�RI�KRZ�VKH�ZDV�WDXJKW�E\�$OEHUW�/RFN�RQ�WKH���EHOOV�DW�6W�1LFRODV¶�&KXUFK�LQ�
$ELQJGRQ���$OEHUW���D�ORFDO�VWRQH�PDVRQ�LQ�$ELQJGRQ�ZKR�OLYHG�LQ�(DVW�6W�+HOHQ¶V�6WUHHW��ZDV��DW�
WKH� WLPH�� WRZHU� FDSWDLQ� DW� ERWK�6W�1LFRODV¶� DQG�6W�+HOHQ¶V� WRZHUV�� �'XULQJ� WKRVH� \HDUV��$QJHOD�
UHPHPEHUV�GRLQJ�D� ORW�RI� WRZHU�JUDEELQJ��DQG�$OEHUW¶V�ZLIH�RIWHQ�DFWHG�DV�D�FKDXIIHXU�� �$QJHOD�
GHVFULEHV�$OEHUW�DV�EHLQJ�D�YHU\�JRRG�ULQJLQJ�WHDFKHU��ZKR�µVWRRG�QR�QRQVHQVH¶�EXW��DW�WKH�VDPH�
WLPH��ZDV�QRW�µGUDFRQLDQ¶���+H�KDG�D�UHSXWDWLRQ�IRU�EHLQJ�LQVLVWHQW�RQ�µGHFHQW�VWULNLQJ¶�DQG�DV�KH�
ZDV�UHJXODUO\�KHDUG�WR�VD\�µQRWKLQJ�OLNH�ZHOO�VWUXFN�URXQGV¶�–��VRPHWKLQJ�ZH�KDYH�DOO�RIWHQ�KHDUG�
$QJHOD�VD\�� 
 

$QJHOD�KDV�DOZD\V�EHHQ�PRGHVW�DERXW�KHU�ULQJLQJ�DFKLHYHPHQWV��EXW�WKH�DUFKLYHV�WHOO�DQRWKHU�VWR�
U\«««««��VKH�UDQJ�D�WRWDO�RI����SHDOV�UDQJLQJ�IURP�'RXEOHV�WR�&LQTXHV���+HU�ILUVW�SHDO�ZDV�
WKH�WUHEOH�WR�&DPEULGJH�6�0LQRU�DW�6WHYHQWRQ�RQ���WK�-XQH��������6KH�UDQJ�PRVW�RI�KHU�SHDOV�ZLWK�
0DOFROP�6�&ORNH������DQG�$ODQ�5�3LQN������DQG����RI�WKHP�ZHUH�IRU�WKH�2[IRUG�'LRFHVDQ�*XLOG���
+HU� OHDGLQJ� FRQGXFWRU� ZDV� $ODQ� 3LQN� ����� DQG� OHDGLQJ� SHDO� WRZHU� ZDV� 6W� (EEH¶V�� 2[IRUG� ������
0RVW�RI�KHU��SHDOV�RQ���EHOOV�ZHUH��.HQW�7UHEOH�ERE�RU�3ODLQ�%RE��EXW�VKH�GLG�ULQJ��RQH�SHDO�RI� 



�� 

&DPEULGJH�6XUSULVH�0DMRU�DQG�RQH�RI�'RXEOH�1RUZLFK�LQVLGH���6KH�RQO\�UDQJ���SHDOV�RQ�PRUH�WKDQ�
��EHOOV��*UDQGVLUH�&DWHUV�DQG�SHUKDSV�KHU�PRVW�LPSUHVVLYH�SHDO��6WHGPDQ�&LQTXHV�DW�&KULVW�&KXUFK�
&DWKHGUDO�LQ�2[IRUG���7KLV�ZDV�FRQGXFWHG�E\�:DOWHU�-XGJH��WRRN���KRXUV�DQG����PLQXWHV�DQG�ZDV�
UXQJ�KDOI-PXIIOHG�E\�IULHQGV�DQG�FROOHDJXHV�RI�WKH�FDWKHGUDO�EHOIU\�DV�D�WULEXWH�WR�9LFWRU�%HQQHWW�
ZKR�KDG�SDVVHG�DZD\���GD\V�SUHYLRXVO\���)XUWKHU�WR�DOO�WKLV��RQH�RI�$QJHOD¶V�SHDOV�ZDV�LQ�FHOHEUD�
WLRQ�RI�KHU���VW�ELUWKGD\���$QG�DQRWKHU�VLJQLILFDQW�SHDO��ZKLFK�ZDV�KHU�ODVW��ZDV�RI�*UDQGVLUH�&D�
WHUV� �GHSLFWHG� RQ� D� SHDO� ERDUG� LQ� 6W�+HOHQ¶V�� LQ� ����� FRPPHPRUDWLQJ� WKH� YLVLW� RI�+�0��4XHHQ�
(OL]DEHWK�,,� WR�$ELQJGRQ�IRU� WKH����WK�DQQLYHUVDU\�RI� WKH�JUDQWLQJ�RI� WKH�%RURXJK�&KDUWHU�� �7KLV�
SHDO�ZDV�UXQJ�ZLWK�RWKHU�µQRWDEOHV¶�RI�WKDW�HUD�–�KHU�PHQWRU�$OEHUW�/RFN��DORQJ�ZLWK���PHPEHUV�RI�
WKH�SUHYLRXV�JHQHUDWLRQ�RI�WKH�:KLWH�IDPLO\��ORFDO�EHOO-KDQJHUV�LQ�$SSOHWRQ��–�)UDQFLV�DQG�)UHGHU�
LFN�� �$OVR�� RQH� RI� WKH� FXUUHQW�:KLWH� JHQHUDWLRQ�PHPEHUV�%ULDQ��ZKLFK� KDSSHQHG� WR�EH� KLV� ILUVW�
SHDO��DQG�0DULH�&URVV��5DGOH\�WRZHU�FDSWDLQ�ZKR�FRQWULEXWHG�VLJQLILFDQWO\�WR�WHDFKLQJ�ULQJLQJ�LQ�
$ELQJGRQ�DW�WKDW�WLPH�� 
 

$QJHOD�ZDV�1RUWK�%HUNV�EUDQFK�UHSUHVHQWDWLYH�RQ�WKH�2'*�FRPPLWWHH�IURP������WR��������+RZ�
HYHU��DIWHU�VKH�ZDV�PDUULHG�LQ�������VKH�KDG�D�EUHDN�IURP�ULQJLQJ�DQG�UHWXUQHG�LQ������ZKHQ�KHU�
IDPLO\�KDG�JURZQ�XS��� 
 

7KLV�DFFRXQW�LV�E\�ZD\�RI�JLYLQJ�UHFRJQLWLRQ�WR�$QJHOD¶V�ORQJ�VHUYLFH��RI�PRUH�WKDQ����\HDUV��WR�
EHOOULQJLQJ� LQ�$ELQJGRQ�� DORQJ�ZLWK� KHU� HQGOHVV� HQFRXUDJHPHQW� DQG� LQWHUHVW� LQ� DOO� RI� XV� DV� ZH�
OHDUQW�WKH�H[HUFLVH�DQG�DFKLHYHG�RXU�ULQJLQJ�PLOH-VWRQHV���:H�IHHO�IRUWXQDWH�WKDW�$QJHOD�FRQWLQXHV�
WR�ULQJ�UHJXODUO\�ZLWK�XV�IRU�6XQGD\�ULQJLQJ�DW�6W�+HOHQ¶V� 

0DUJDUHW�%URFN�DQG�7LP�3HWW 

�� 

 

$QVZHUV�WR�WKH�SX]]OH�LQ�WKH�ODVW�1HZVOHWWHU����:KHUH�DUH�WKHVH�WRZHUV�ZLWK�
FORFNV�LQ�WKH�21%� 

.DWH�&UHQQHOO 

$����&ORFN�ZLWKRXW�DQ\�H[WHUQDO�IDFH��—��(DVW�
+DJERXUQH 

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

'�����7RZHU�ZLWK���GLIIHUHQW�FORFN�IDFHV��—
+DUZHOO 

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



�� 

3DW�3XJK¶V�5LQJLQJ�5HPLQLVFHQFHV 
 
,�EHJDQ� ULQJLQJ�VKRUWO\�DIWHU� ,�ZHQW�XS� WR�2[IRUG�� LQ������� �ZLWK� WKH�2[IRUG�8QLYHUVLW\�&KDQJH�
5LQJLQJ�6RFLHW\���'XULQJ�WKH�ZDU��RI�FRXUVH��DOO�EHOOV�KDG�EHHQ�VLOHQFHG��EXW�RQ�9(�'D\�WKHUH�ZDV�
D� SHDO� RI� EHOOV� DFURVV� WKH� FRXQWU\�� � 7KH� WRZHUV�ZHUH� DOO� FOHDQHG� DQG� UHIXUELVKHG� DV� VRRQ� DV� WKH�
PRQH\�FRXOG�EH�UDLVHG�WR�GR�LW���7KH�8QLYHUVLW\�6RFLHW\�ZDV�EXLOGLQJ�XS�DW�WKH�WLPH��DV�PDQ\�XQ�
GHUJUDGXDWHV�UHWXUQLQJ�IURP�ZDU�VHUYLFH�UHVXPHG�WKHLU�SUHYLRXV�KREELHV���7KHUH�ZDV�D�ZLGH�UDQJH�
RI�DJHV�DPRQJVW� WKH�ULQJHUV�DW� WKH� WLPH��DQG�ZH�\RXQJVWHUV�DOO�EHQHILWWHG�IURP�WKH�H[SHULHQFH�RI�
WKH�ROGHU�ULQJHUV� 
 

:H�UDQJ�UHJXODUO\�RQ�6XQGD\V�DW�PDQ\�WRZHUV��LQFOXGLQJ�1HZ�&ROOHJH��0DJGDOHQ�&ROOHJH��&KULVW�
FKXUFK�&ROOHJH��6W�&URVV�&KXUFK��6W�(EEV��6W�*LOHV�DQG� WKH�8QLYHUVLW\�&KXUFK�� �2QFH�D�\HDU�ZH�
KDG�D�WULS�IXUWKHU�DILHOG��DQG�UDQJ�DW�:LQFKHVWHU��/LQFROQ�DQG�'XUKDP�&DWKHGUDOV���/HW¶V�DOVR�QRW�
IRUJHW�WKH�PDQ\�YLOODJH�WRZHUV�LQ�WKH�FRXQWLHV�RI�2[IRUGVKLUH��%HUNVKLUH�DQG�%XFNLQJKDPVKLUH��LQ�
IDFW��DQ\ZKHUH�ZLWKLQ�D�F\FOH�ULGH�IURP�2[IRUG���7KH�WRZHU�VQDWFKLQJ�ZDV�JUHDW�IXQ���6RPH�RI�WKH�
NHHQHVW�ULQJHUV�QRWFKHG�XS�DERXW�D�SHDO�D�ZHHN�GXULQJ�WHUP�WLPH� 
 

0HDQZKLOH�LQ�WKH�FKXUFK�DW�*XOYDO��D�YLOODJH�RXWVLGH�P\�KRPH�WRZQ��3HQ]DQFH�LQ�&RUQZDOO��ZRUG�
KDG�UHDFKHG�WKH�EHOO-WRZHU�WKDW�WKH\�KDG�D�QHZ�ULQJHU�LQ�WKHLU�PLGVW��DQG�,�ZDV�VRRQ�URSHG�LQ�IRU�
6XQGD\� GXWLHV� GXULQJ� WKH� KROLGD\V�� � 7KHUH� ,� EHQHILWHG� IURP� WKH� H[SHULHQFH� RI�+DUU\�0\OHV� DQG�
0DULRQ�/LGJH\��ZKR�ZHUH�UHQRZQHG�ILJXUHV�LQ�:HVW�FRXQWU\�ULQJLQJ���0\�KXVEDQG��6WDQOH\��DQG�,��
ZHUH�PDUULHG� LQ�*XOYDO�&KXUFK� LQ� ������ZLWK�P\� WZR� GRJV�� 6DQG\� DQG�'RRJOHV�� DQG�SUHVLGLQJ�
&DQRQ�%XFNOH\¶V�GRJ��0DF��LQ�DWWHQGDQFH�� �'HVSLWH�WKH�*XOYDO�ULQJHUV�ULQJLQJ�2[IRUG�DQG�&DP�
EULGJH��WKH� WZR�PHWKRGV� LQ�DOWHUQDWLRQ��QRW�VSOLFHG��DV�WKH\�FRXOG�QRW�SUHSDUH� WKDW� LQ� WKH� WLPH��� ,�
ZDV�QRW� DEOH� WR�SHUVXDGH�P\�KXVEDQG� WR� WDNH�XS� WKH� FUDIW�� �0DF�XVHG� WR� DFFRPSDQ\� WKH�&DQRQ�
HYHU\ZKHUH�� LQFOXGLQJ� UHJXODUO\� WR� FKXUFK�� � ,� VDZ�0DF¶V� JUDYH� IRU� WKH� ILUVW� WLPH� ODVW�PRQWK�� RQ�
KROLGD\�ZLWK�P\�VRQ�9\Y\DQ�DQG�KLV�IDPLO\��� 
 

$IWHU�2[IRUG��,�UDQJ�DW�7RRW�%DOGRQ�YLOODJH�&KXUFK��ZKHUH�,�XVHG�WR�DUULYH�RQ�WKH�EDFN�RI�WKH�WRZ�
HU�PDVWHU¶V�PRWRUELNH� HDFK�ZHHN�� � ,Q������ZH�PRYHG� WR�$ELQJGRQ��ZKHUH� ,� UDQJ� DW�6W�+HOHQ¶V�
&KXUFK� IRU� WZR� \HDUV�� DQG� WKHQ� DIWHU� P\� VRQ� 9\Y\DQ�ZDV� ERUQ�� ,� UDQJ� UHJXODUO\� DW� 6W� 1LFRODV�
&KXUFK���/DWHU��P\�IDPLO\�DQG�,�KDG�GXWLHV�LQ�WKH�FKRLU�DV�ZHOO���7KLV�RIWHQ�HQWDLOHG�PH�VFXWWOLQJ�XS�
WKH�DLVOH�DW� WKH� ODVW�PLQXWH� WR�UHDFK� WKH�YHVWU\�DIWHU� ULQJLQJ�� WKHQ�KXUULHGO\�GRQQLQJ�UREHV� MXVW� LQ�
WLPH�IRU�WKH�SURFHVVLRQ���$W�RQH�WLPH�WKHUH�ZHUH���3XJKV����%LVKRSV��DQG�RQH�0RQN�LQ�WKH�&KRLU� 
 

 

3DW�ZLWK�WKH�ULQJHUV�DV�WKH�&KXUFK�FHOHEUDWHG�KHU���WK�ELUWKGD\�DW�WKH�6XQGD\�PRUQLQJ�6HUYLFH���
6HDWHG�QH[W�WR�3DW�LV�$QJHOD�6PLWK��ZKRVH���WK�ELUWKGD\�LV�UHSRUWHG�HOVHZKHUH�LQ�WKH�1HZVOHWWHU� 

�� 

2YHU�WKH�\HDUV�,�KDG�WKH�SOHDVXUH�RI�ULQJLQJ�DW�&RYHQWU\�&DWKHGUDO��VRRQ�DIWHU�LWV�LQDXJXUDWLRQ��DW�
*ODVJRZ�&DWKHGUDO�� DQG� DW� D� FRPPHPRUDWLRQ� IRU� ULQJHUV� LQ�6W�0DUWLQ� LQ� WKH�)LHOGV� LQ�7UDIDOJDU�
6TXDUH���8QIRUWXQDWHO\�3DUNLQVRQ¶V�'LVHDVH�IRUFHG�PH�WR�JLYH�XS�ULQJLQJ��EXW�,�ZDV�DEOH�WR�µULQJ�
LQ¶�WKH�0LOOHQQLXP�DW�6W�+HOHQ¶V��DQG�WKDW�ZDV�WKH�ODVW�WLPH�,�UDQJ�� �%XW�DOWKRXJK�LW¶V�EHHQ�VRPH�
WLPH�VLQFH�WKDW�GD\��,�VWLOO�JHW�D�IULHQGO\�ZDYH�IURP�WKH�EHOO-WRZHU�DW�6W�1LF¶V�RIWHQ�ZKHQ�,�DWWHQG�
VHUYLFHV� 
 

3DWULFLD�3XJK 

6R�PXFK�PRUH�WKDQ�SXOOLQJ�D�URSH� 
 
,Q�WKH�HDUO\�VHYHQWLHV�,�ZDQGHUHG�XS�RXU�ORFDO�EHOO�WRZHU�DV�LW�VHHPHG�LQYLWLQJ�DQG�D�JRRG�GLVWUDF�
WLRQ�IURP�WKH�XVXDO�VFRXW�QLJKW�DFWLYLWLHV���,W�WXUQV�RXW�WKDW�WKLV�ZDV�D�OLIH�FKDQJLQJ�FRXUVH�RI�DFWLRQ���
%HOO�ULQJLQJ�KDV�EHHQ�D�NH\�SDUW�RI�P\�OLIH�HYHU�VLQFH� 
 

<HV��WKHUH�DUH�VSHOOV�ZKHUH�ULQJLQJ�GRPLQDWHV��DQG�RWKHUV�ZKHUH�LW� WDNHV�D�EDFN�VHDW�� �%XW�RQH�RI�
WKH�EHDXWLHV�LV�WKDW�LW�QHYHU�QHHGV�WR�GLH�DZD\�FRPSOHWHO\���$W�DQ\�WLPH��\RX�FDQ�SLFN�XS�ZKHUH�\RX�
OHIW�RII��ZLWKRXW�WKH�KXJH�ILQDQFLDO�RXWOD\�RI�PDQ\�RWKHU�LQWHUHVWV� 
 

1DWXUDOO\��QHZ�UHFUXLWV�QHHG�WR�PDVWHU�WKH�EDVLF�EHOO�KDQGOLQJ�VNLOOV�DQG�WKLV�ZLOO�GRPLQDWH�LQLWLDO�
O\���+RZHYHU��,�DP�D�ELJ�EHOLHYHU�LQ�SURPRWLQJ�WKH�ZLGHU�KRUL]RQV�IURP�DQ�HDUO\�VWDJH� 
 

:H�FDQ�LQFOXGH� 
/DUJH��VPDOO��ROG�DQG�QHZ�EHOOV� 
8QOLPLWHG�FRPSOH[LW\�RI�PHWKRGV�DQG�ORQJ�OHQJWK�ULQJLQJ� 
7KH�VRFLDO�VLGH�DQG�ULQJLQJ�DVVRFLDWLRQV� 
5LQJLQJ�WULSV�DQG�'RYH¶V�*XLGH� 
 

%XW�VWLOO��WKHUH�LV�PRUH����:KDW�DERXW�WKH�VSLQ-RIIV�DORQJ�WKH�ZD\"��+RZ�PDQ\�LQWHUHVWLQJ�DQG�KLV�
WRULF� SODFHV� KDYH� ,� GLVFRYHUHG� ZKLOVW� YLVLWLQJ� QHZ� WRZHUV"� � 7KHUH� KDYH� EHHQ� FRXQWOHVV� ORYHO\�
FKXUFK\DUGV�� LQWHUHVWLQJ� DVFHQWV� WR� WKH� ULQJLQJ� URRP��YLHZV�RYHU� WRZQV� DQG� FRXQWU\VLGH�� FORFNV��
VXQGLDOV��\HZ�WUHHV��JDWHV«�7KH�OLVW�JRHV�RQ�DQG�RQ� 
 

:LWKRXW�PDNLQJ� WKLV� DUWLFOH� WRR� ORQJ�� ,� MXVW�ZDQWHG� WR� VKDUH�P\� ODWHVW� VLGHOLQH��ZKLFK� KDV� EHHQ�
UDWKHU�XQH[SHFWHG��EXW�UHZDUGLQJ���3HUKDSV�LW�PLJKW�JLYH�RWKHUV�LQVSLUDWLRQ�IRU�VRPHWKLQJ�GLIIHUHQW� 
 

%URXJKW�XS�LQ�<RUNVKLUH��,�KDYH�DOZD\V�EHHQ�FKLHIO\�DWWDFKHG�WR���EHOO�WRZHUV�–�WKH\�WHQG�WR�GRPL�
QDWH�LQ�WKH�:HVW�5LGLQJ���$V�IRU�VR�PDQ\�ULQJHUV��,�DOZD\V�KRSH�WR�DVSLUH�WR�ULQJLQJ�RQ�KLJKHU�QXP�
EHUV���,�HQMR\�����DQG�FDQ�FRSH�ZLWK�VLPSOH�ULQJLQJ�RQ�����EXW�,�NQRZ�P\�OLPLWV���7KDW�UHSUHVHQWV�
WKH�SUHVWLJLRXV�VLGH�RI�RXU�DUW�� 
 

6LQFH�PRYLQJ�VRXWK� WR�2[IRUGVKLUH��VRPHWKLQJ�,�QHYHU��HYHU� WKRXJKW�ZRXOG�KDSSHQ� LQ�P\�OLIH����
P\�H\HV�KDYH�EHHQ�RSHQHG���,�KDYH�FRPH�WR�HQMR\�GLVFRYHULQJ�1RUWKDPSWRQVKLUH���,W�LV�SOHDVDQW��LI�
QRW� VSHFWDFXODU� FRXQWU\VLGH�� WKH� YLOODJHV� ZLWK� WKHLU� FKDUDFWHULVWLF� LURQVWRQH� EXLOGLQJV� DUH� TXDLQW��
DQG�KLVWRU\�DERXQGV�ZLWK�DOO�WKH�EDWWOHV�RI�ROG���,Q�ULQJLQJ�WHUPV��WKH�FRXQW\�KDV�PRUH�WKDQ�LWV�IDLU�
VKDUH�RI���EHOO�WRZHUV�� 
 

7KHUH�DUH�SOHQW\�RI�'RXEOHV�PHWKRGV�DYDLODEOH��EXW��SHUKDSV�VQRRWLO\��,�KDYH�DOZD\V�UDWKHU�ORRNHG�
GRZQ�RQ�WKHVH�DV�WKH�SRRU�UHODWLRQV��SDUWLFXODUO\�ZKHQ�UXQJ�ZLWKRXW�D�FRYHU�EHOO���7KDW�PD\�EH�VR��
EXW�ZKDW�,�KDYH�FRPH�WR�XQGHUVWDQG�LV�WKDW���EHOO�WRZHUV�RIWHQ�KDYH�UHDO�FKDUDFWHU���3RVVLEO\�WKLV�LV�
SUHFLVHO\�EHFDXVH�WKH\�KDYH�EHHQ�RYHUORRNHG���7KH�EHOOV�PD\�EH�URXJK��WKH�URSHV�LQ�D�SRRU�VWDWH���
<RX�PD\�KDYH�WR�PRYH�WKH�IORZHU�VWDQGV�IURP�WKH�URSH�FLUFOH�EHIRUH�\RX�ULQJ���0RUH�WKDQ�OLNHO\�
WKH�URSHV�ZLOO�EH�DGMXVWHG�IRU�ULQJHUV�RI���IRRW�LQ�KHLJKW��GRQ¶W�DVN�PH�ZKDW�WKDW�LV�LQ�PHWULF��,�DP�
VWULFWO\�LPSHULDO�RQ�WKHVH�WKLQJV����%XW«��7KLV�OLWWOH�DYHQXH�RI�GLVWUDFWLRQ�LV�P\�SUHVHQW�VRXUFH�RI�
XQH[SHFWHG�SOHDVXUH�� �1RW� DOO� WKH� WLPH�� RI� FRXUVH�� �7KDW¶V� WKH�SRLQW�� LW¶V� WKHUH� IRU� WKH� WLPHV� \RX�
IDQF\�JLYLQJ�LW�D�JR���7KLV�LV�SHUKDSV�WKH�JUHDWHVW�VWUHQJWK�RXU�KREE\�RIIHUV�� 
 
 

 



�� 

$QG�VR�LW�ZDV��RQ�6DWXUGD\���WK�-XO\��WKDW�ILYH�RI�XV�YHQWXUHG�RXW�LQWR�WKH�1RUWKDPSWRQVKLUH�FRXQ�
WU\VLGH�WR�ULQJ�WKUHH�TXDUWHU�SHDOV�DW�WKUHH�GLIIHUHQW���EHOO�WRZHUV���:H�ZHUH�DOO�H[SHULHQFHG�ULQJHUV��
WKH�PHWKRGV�ZHUH�QRW�WRR�GHPDQGLQJ�DQG�,�KDG�WDNHQ�DGYLFH�RQ�ZKHWKHU�WKH�EHOOV�ZHUH�VXLWDEOH�IRU�
TXDUWHU�SHDOV�RQ�D�KRW�VXPPHU�6DWXUGD\���6XFFHVV�ZDV�JXDUDQWHHG��VXUHO\" 
 

)LUVWO\��ZH�ZHUH� ODWH� VHWWLQJ�RII�� WKHQ�KHOG�XS�E\�DQ�DFFLGHQW�RQ� WKH�$���� VR�ZH�DUULYHG�VOLJKWO\�
KDUDVVHG�DW�6\UHVKDP���:H�VWDUWHG�ZLWK�RXU�PRVW�GLIILFXOW�FKRLFH�ILUVW��6WHGPDQ�'RXEOHV���2Q�WKH�
�WK�H[WHQW��GLVDVWHU�VWUXFN��DV�VR�RIWHQ�LW�GRHV�LQ�WKLV�PHWKRG���1R�WLPH�WR�UHVWDUW��ZH�ZHQW�WR�OLFN�RXU�
ZRXQGV�RYHU�OXQFK�� 
 

)LQGLQJ�D� VXLWDEOH�SODFH� WR�HDW� WKUHZ�XS�DQRWKHU�ERQXV�� �:KLOVW�VHDUFKLQJ� WKH� LQWHUQHW� IRU�FDIHV�
SXEV��,�GLVFRYHUHG�7KH�)OLJKW�'HFN�DW�7XUZHVWRQ�$HURGURPH���,W�LV�D�ORQJ�GHWRXU�URXQG�WKH�SHULPH�
WHU�RI�WKH�DLUILHOG��EXW�RQFH�WKHUH�\RX�ZLOO�ILQG�D�QHZ�EXLOGLQJ�ZLWK�ILUVW�IORRU�FDIp�FRPSOHWH�ZLWK�
RXWVLGH� EDOFRQ\�� � 7KH� IRRG� LV� H[FHOOHQW� DQG� \RX� FDQ�ZDWFK� WKH� OLJKW� DLUFUDIW� FRPLQJ� DQG� JRLQJ���
0XFK�UHFRPPHQGHG� 
 

2XU�VHFRQG�WRZHU�ZDV�&KLSSLQJ�:DUGHQ���2QFH�DJDLQ��ZH�ZHUH�ODWH�GXH�WR�D�URDG�FORVXUH�DQG�ORQJ�
GLYHUVLRQ���:H�KDG�FKDQJHG�RXU�SODQV��FRQVLGHULQJ�WKHP�WR�EH�RYHUDPELWLRXV��SDUWLFXODUO\�ZLWK�WKH�
FRQGXFWRU�EHLQJ�JHQHUDOO\�RII�IRUP���:H�VHW�RII�IRU�*UDQGVLUH�'RXEOHV��ZRUNLQJ�KDUG�LQ�WKH�KHDW���
2Q� H[WHQW��� �RU�ZDV� LW� �"�� WKLQJV� FDPH� WR� DQ� DEUXSW� HQG�� �1RWH� IURP� WKH� FRQGXFWRU�–�ZK\�GRHV�
*UDQGVLUH�GR� WKLV� WR�\RX"�D�PRPHQWV�KHVLWDWLRQ�ZKLOVW�\RX�TXHVWLRQ�KRZ�PDQ\�H[WHQWV�\RX�KDYH�
GRQH��DQG�\RX�PLVV�D�FDOO����:H�FRXOGQ¶W�HQG�ZLWKRXW�VFRULQJ�DQ\WKLQJ���6R�ZH�WULHG�IRU�*UDQGVLUH�
DJDLQ�DW�RXU�WKLUG�WRZHU��0DUVWRQ�6W��/DZUHQFH��DIWHU�DOO��WKLV�LV�EUHDG�DQG�EXWWHU��VXUHO\���7KLV�WLPH�
ZH�ZHUH�VXFFHVVIXO��DOORZLQJ�XV�VRPH�IRUP�RI�VHOI�VDWLVIDFWLRQ���:H�WRRN�D�SKRWRJUDSK�IRU�SRVWHUL�
W\� 
 

6R�WKHUH�ZH�DUH���6RPH�ULQJHUV�PD\�YLHZ�WKLV�DV�IDLOXUH�DQG�EHDW�WKHPVHOYHV�XS���1RW�XV���:H�KDG�
DQ� H[FHOOHQW� WULS�� � 7KUHH� JRRG� WRZHUV�� D� JRRG� SODFH� WR� HDW�� IULHQGVKLS� DQG� D�GRVH�RI� UHDOLW\� WKDW�
VKRZHG�XV�ZH�DUHQ¶W�TXLWH�DV�FOHYHU�DV�ZH�PLJKW�OLNH�WR�EHOLHYH� 
 

,�ZULWH�WKLV�KRSLQJ�WR�NLQGOH�LQWHUHVW�LQ�RWKHUV���1RW�QHFHVVDULO\�WKH�VDPH�IRUPDW��EXW�WR�RSHQ�PLQGV�
WR�WKH�HQGOHVV�SRVVLELOLWLHV�RXW�WKHUH���-XVW�SOXFN�DQ�LGHD�RXW�RI�WKH�HWKHU�DQG�WU\�LW���7KDW¶V�WKH�EHDX�
W\�RI�EHOO�ULQJLQJ��WKHUH�LV�QR�QHHG�WR�JHW�VWXFN�LQ�D�UXW� 

&KDUOHV�0RUULVK 
 

6DWXUGD\���WK�-XO\����� 
0DUVWRQ�6W��/DZUHQFH��1RUWKDQWV� 
�����*UDQGVLUH�'RXEOHV 
 

��5DFKHO�0RUULVK 
��3KLOLS�5REHUWV 
��0DXUHHQ�9HOYLFN 
��6WHYH�9LFNDUV 
��&KDUOHV�0RUULVK��&� 
 

5XQJ� RQ� 5DFKHO� DQG� &KDUOHV¶� ��WK�
ZHGGLQJ�DQQLYHUVDU\� 

�� 

48$57(5�3($/6 

0LOWRQ�����)HEUXDU\�������������%ULVWRO�6XUSULVH�0DMRU���&\QWKLD�+RZHOO����:HQG\�&DPSEHOO�
���&KDUORWWH�%R\FH����*HRUJH�8QVZRUWK����&ROLQ�7XUQHU����&KDUOHV�0RUULVK����-RKQ�0DUWLQ��&�����
,DQ�&DPSEHOO��� 
 
1RUWK�0RUHWRQ�����0D\�������������3ODLQ�%RE�'RXEOHV���$OLFH�$XFNODQG����5DFKHO�0RUULVK����
*LOOLDQ�/R\G� �&�� ���0DU\�)ULVNQH\� ���5LFKDUG�/R\G� ���5RE�1LFNOHVV� ��� � ,Q�PHPRU\� RI�*ODG\V�
.LUNPDQ� 
 
%OHZEXU\�� �� -XQH� ������ � ����� 3ODLQ� %RE�'RXEOHV�� �0DWWKHZ� 3KLOOLSV� ��� *LOOLDQ� /R\G� �&�� ���
&KULVWLQH�.RZDOF]XN����(OOHQ�%UDPKLOO����5LFKDUG�/R\G����3HWHU�&RUGHUR\���� �7R�FRPPHPRUDWH�
WKH���WK�DQQLYHUVDU\�RI�WKH�'-'D\�ODQGLQJV����VW�TXDUWHU�LQVLGH���� 
 
1277,1*+$0�81,9(56,7<�62&,(7<��5DGOH\�����-XQH�������������0L[HG�'RXEOHV���P����
$OH[�6SHDNPDQ����$GDP�:LOPRWW����/\GLD�3�3DUNHV����'DQLHO�7�&DOYHUW����(GZDUG�$�6�:DONHU�
�&�����(VWHOOD�-�+D\QHV�����5XQJ�DW�WKH�HQG�RI�WKH������186&5�VXPPHU�WRXU� 
 
&KLOWRQ�� �� -XO\� ������ ������3ODLQ�%RE�'RXEOHV�� �'DSKQH�3ROODUG� ���3KLOLS�5REHUWV� ���%ULGJHW�
7D\ORU����5LFKDUG�/R\G����1LFN�&ODUNH��&�����3HWHU�&RUGHUR\��� 
 
0LOWRQ�����-XO\�������������6XUSULVH�0LQRU����0HWKRGV����5DFKHO�0RUULVK����'DSKQH�3ROODUG����
&ROLQ� 7XUQHU� ��� (GZDUG�:DONHU� ���2OLYHU�+\GH� ���1LFROD� 7XUQHU� �&�� ��� �0RVW� 6XUSULVH�0LQRU�
PHWKRGV�����	�����$���VW�ELUWKGD\�FRPSOLPHQW�WR�2OLYHU� 
 
$ELQJGRQ�����6W�$PDQG�'ULYH������$XJXVW�������������6SOLFHG�0DMRU���P��� �6XVDQ�5HDG��-���
'DYLG�7KRPDV��&���-���7LP�3HWW��-���,VDDF�2
6KHD��-����5XQJ�DV�D���WK�ELUWKGD\�FRPSOLPHQW�WR�
$QJHOD�6PLWK� 
 
:DOOLQJIRUG�����$XJXVW�������������*UDQGVLUH�7ULSOHV���.DWKHULQH�3DUNHU�����0DU\�)ULVNQH\�����
.HLWK�$QGHUVRQ�����'DU\O�'L[RQ�����-RVLH�,UYLQJ�����5REHUW�3DUWULGJH�����&KULV�7XFNHWW��&������3KLOLS�
0LOOV�����:LWK�FRQJUDWXODWLRQV�DQG�YHU\�EHVW�ZLVKHV�RQ�KHU���WK�ELUWKGD\�WR�3DW�%HUU\��ZLGRZ�RI�
-DFN�%HUU\�ZKR�ZDV�WRZHU�FDSWDLQ�DW�:DOOLQJIRUG�IRU�RYHU����\HDUV� 
 
0DUFKDP�����$XJXVW�������������3ODLQ�%RE�'RXEOHV���0LFKHOOH�;����:LOORZ�*DWKHUJRRG-'DLQV�
���6XVDQ�5HDG����%ULDQ�5HDG����-RVK�%DOO��&�����'DYLG�7KRPDV�����)LUVW�TXDUWHU�SHDO�DV�FRQGXFWRU��
����)LUVW�RQ�WKH�WUHEOH������5XQJ�WR�FHOHEUDWH�WKH�ELUWK�RI�6\OYLD�<RN�0XL�&KDQ� 
 
:DOOLQJIRUG�����6HSWHPEHU�������������*UDQGVLUH�7ULSOHV���'DU\O�'L[RQ����-R�*DPHVWHU����0DU\�
)ULVNQH\����.DWKHULQH�3DUNHU����5REHUW�3DUWULGJH����.HYLQ�%HHU����&KULV�7XFNHWW��&�����3KLOLS�0LOOV�
����)RU�(YHQVRQJ�DQG�LQ�FHOHEUDWLRQ�RI�WKH�UHFHQW�*ROGHQ�:HGGLQJ�RI�-DQH�DQG�&KULV�7XFNHWW��ZLWK�
FRQJUDWXODWLRQV�IURP�DOO�:DOOLQJIRUG�ULQJHUV�DQG�IULHQGV� 
 
1RUWK�0RUHWRQ����2FWREHU�������������3ODLQ�%RE�'RXEOHV���$OLFH�$XFNODQG����*LOOLDQ�/R\G����
&KULVWLQH�.RZDOF]XN����5LFKDUG�/R\G����&KDUOHV�0RUULVK��&�����5RE�1LFNOHVV���� � ,Q�PHPRU\�RI�
$OLVWDLU�$XFNODQG��D�ULQJHU�DW�WKLV�WRZHU���$OVR�D�IDUHZHOO�FRPSOLPHQW�WR�$OLFH�$XFNODQG��ZKR�LV�
PRYLQJ�WR�'XQGHH��ZLWK�EHVW�ZLVKHV�IURP�DOO�WKH�ULQJHUV�DQG�IULHQGV�DVVRFLDWHG�ZLWK�1RUWK�0RUH�
WRQ�WRZHU� 
 
 

 



�� 

6WHYHQWRQ�� ���UG�2FWREHU������� ������*UDQGVLUH�'RXEOHV�� �*HRUJH�5DEELWWV����&ODLUH�:DUG����
5DFKHO�0RUULVK����0DXUHHQ�9HOYLFN����&KDUOHV�0RUULVK��&�����5RE�1LFNOHVV������VW�43�DZD\�IURP�
FRYHU�IRU�WUHEOH���5HPHPEHULQJ�/RWWLH��IDLWKIXO�WUDLOKRXQG�DQG�FKXUFK\DUG�UHJXODU� 
 
6WHYHQWRQ�� ���2FWREHU������� ������3ODLQ�%RE�0LQRU��&KULVWLQH�.RZDOF]XN� ���&ODLUH�:DUG� ���
+HOHQ�6KDUSH����*LOOLDQ�/R\G����5LFKDUG�/R\G����$OH[�6KDUSH��&������5XQJ�WR�FHOHEUDWH�WKH�OLIH�RI�
&OLII�*DUOLFN�� ORQJ� VWDQGLQJ� ULQJHU� DW� (DVW�+DJERXUQH� DQG� DFWLYH� VXSSRUWHU� RI�2OG�1RUWK�%HUNV�
%UDQFK� 
 
+DUZHOO����1RYHPEHU�������������3ODLQ�%RE�'RXEOHV����(OLVKD�6PDOO����/\Q�6PDOO����%HQMDPLQ�
6PDOO����1LFN�&ODUNH��&�����6HEDVWLDQ�6PDOO����'HEELH�*UHHQILHOG�����)LUVW�4������VW�LQVLGH��������VW�
ELUWKGD\�FRPSOLPHQWV�WR��� 
 
:DOOLQJIRUG�� ��1RYHPEHU������� ������3ODLQ�%RE�'RXEOHV�� � -HQQ\� -HVNLQV����.DUHQ�:DONHU� ���
.HLWK�$QGHUVRQ����'DU\O�'L[RQ����0DU\�)ULVNQH\��&�����-RKQ�+XWFKLQVRQ���� �%HIRUH�WKH�6HUYLFH�
IRU�$OO�6RXOV��UHPHPEHULQJ�SDUWLFXODUO\�ORFDO�EUDQFK�ULQJHU�&OLII�*DUOLFN�ZKR�GLHG�UHFHQWO\���)LUVW�
LQVLGH���� 
 
$ELQJGRQ��6W�+HOHQ�����1RYHPEHU�������������*UDQGVLUH�&DWHUV���&RPS��'DYLG�/�7KRPDV��1R��
������ �3ULVFLOOD�0RUULV����'DYLG�7KRPDV��&�����6XVDQ�5HDG����$OLVRQ�7�0HUU\ZHDWKHU-&ODUNH����
*LOOLDQ�/R\G����6DUDK�%DUQHV����5LFKDUG�/R\G����7LP�3HWW����5\DQ�0LOOV����%ULDQ�5HDG���������WK�
4XDUWHU�3HDO������5XQJ�KDOI-PXIIOHG�IRU�5HPHPEUDQFH�6XQGD\� 
 
5DGOH\�����1RYHPEHU�������������3ODLQ�%RE�'RXEOHV���'DSKQH�3ROODUG��&�����6DOO\�0XOKROODQG�
���$QQ�%HOFKHU� ���0� ,DQ�0LQQV� ���0DUN�:DONHU� ���0DXULFH�%HOFKHU� ��� �5XQJ� KDOI-PXIIOHG� IRU�
5HPHPEUDQFH�6XQGD\���$OVR�WR�ZLVK�,DQ�0LQQV�IDUHZHOO�DV�KH�LV�PRYLQJ�WR�6RPHUVHW��DQG�WR�ZHO�
FRPH�D�EDE\�JLUO�ERUQ�RQ���1RYHPEHU� WR�3ROO\�DQG�'DQ�/DQH��D�JUDQGGDXJKWHU� IRU�&KDUOLH�DQG�
<YRQQH�0LOZDUG� 
 
:DOOLQJIRUG�����1RYHPEHU�������������*UDQGVLUH�7ULSOHV���'DU\O�'L[RQ����-R�*DPHVWHU����1X�
DOD�&OHPHQWV� ��� �.DWKHULQH�3DUNHU� ���.HLWK�$QGHUVRQ� ���0DU\�)ULVNQH\� ���&KULV�7XFNHWW� �&�� ���
.HYLQ�%HHU�����5XQJ�KDOI-PXIIOHG�IRU�5HPHPEUDQFH�6XQGD\� 

�� 

&KLOWRQ����)HEUXDU\��������K���������6SOLFHG�6XUSULVH�0LQRU����P����0LFKDHO�+DWFKHWW����7LP�
RWK\�*�3HWW� ���6LPRQ�/�(GZDUGV����/HVOH\�$�.QLSH���� -HIIUH\�.QLSH����6WXDUW�)�*LEVRQ� �&������
&LUFOHG�7RZHU���� 
 
0LOWRQ����0D\��������K���������<WWHUELXP�6XUSULVH�0DMRU�� �3HWHU�%ULGOH����-XQH�'�:HOOV����
%HU\O�5�1RUULV����(�-RKQ�:HOOV����5LFKDUG�/�7KXPZRRG����-RKQ�&�6KHSSDUG����0DUWLQ�-�7XUQHU����
7LPRWK\�*�3HWW��&���� 
 
67�%/$,6(�62&,(7<��0LOWRQ�����0D\��������K���������=XOX�$OOLDQFH�0DMRU���6XVDQ�(�0DU�
VKDOO����&ROLQ�0�7XUQHU����&\QWKLD�(�+RZHOO����1LFROD�-�7XUQHU����-RKQ�&�6KHSSDUG����$ODQ�0�
(\OHV����-RKQ�5�0DUWLQ��&�����3HWHU�%ULGOH��� 
 
67�%/$,6(�62&,(7<��%ULJKWZHOO�����0D\��������K���������+RWHO�$OOLDQFH�0DMRU���$OLVRQ�5�
:LLOOLDPV����-RKQ�&�6KHSSDUG����3HWHU�%ULGOH����&ROLQ�0�7XUQHU����6XVDQ�(�0DUVKDOO����1LFROD�-�
7XUQHU����7LPRWK\�*�3HWW����-RKQ�5�0DUWLQ��&���� 
 
67�%/$,6(�62&,(7<��0LOWRQ�� ��� -XQH������� �K���������<DQNHH�$OOLDQFH�0DMRU�� �1LFROD� -�
7XUQHU����$ODQ�0�(\OHV����&\QWKLD�(�+RZHOO����&KDUORWWH�$�%R\FH����-RKQ�&�6KHSSDUG����5LFKDUG�
/�7KXPZRRG����&ROLQ�0�7XUQHU����-RKQ�5�0DUWLQ��&���� 
 
67�%/$,6(�62&,(7<��0LOWRQ�����-XQH��������K���������8QLIRUP�$OOLDQFH�0DMRU�� �5REHUW�-�
&URFNHU����5LFKDUG�/�7KXPZRRG����&\QWKLD�(�+RZHOO� ���%HU\O�5�1RUULV� ���1LFROD� -�7XUQHU� ���
-RKQ�&�6KHSSDUG����3HWHU�*�&�(OOLV��&�����&ROLQ�0�7XUQHU��� 
 
67�%/$,6(�62&,(7<��0LOWRQ����-XO\��������K���������<RUNVKLUH�6XUSULVH�0DMRU���'HEE\�0�
7DOERWW����1LFROD�-�7XUQHU��&�����%HU\O�5�1RUULV����&ROLQ�0�7XUQHU����6WXDUW�3�%�7DOERWW����-RKQ�&�
6KHSSDUG����&KDUOHV�(�-�0RUULVK����3HWHU�%ULGOH����,Q�PHPRU\�RI�6XH�0DUVKDOO� 
 
67�%/$,6(� 62&,(7<��0LOWRQ���� -XO\� ������ �K���� ����� 6LVODQG�'HOLJKW�0DMRU�� � &\QWKLD� (�
+RZHOO����$ODQ�0�(\OHV����1LFROD�-�7XUQHU��&�����%HU\O�5�1RUULV����-RKQ�&�6KHSSDUG����&ROLQ�0�
7XUQHU����5LFKDUG�/�7KXPZRRG����3HWHU�%ULGOH��� 
 
$ELQJGRQ��6W�+HOHQ�����-XO\��������K���������<RUNVKLUH�6XUSULVH�5R\DO��&RPS��E\�*UDKDP�$�
&�-RKQ���(�-RKQ�:HOOV����%HU\O�5�1RUULV����-XQH�'�:HOOV����&\QWKLD�(�+RZHOO����6WXDUW�)�*LEVRQ�
���-RKQ�&�6KHSSDUG����3HWHU�%ULGOH����'DYLG�/�7KRPDV����1LFKRODV�-�&ODUNH����7LPRWK\�*�3HWW��&��
�����7KH�FRQGXFWRU
V�����WK�SHDO� 
 
&KLOWRQ�����$XJXVW��������K���������6SOLFHG�6XUSULVH�0LQRU���P����0LFKDHO�+DWFKHWW����&DWKH�
ULQH�0�$�/DQH����&UDLJ�0�5REHUWVRQ����6LPRQ�/�(GZDUGV����6WXDUW�)�*LEVRQ��&�����-RVLH�6�,UYLQJ�
����,Q�FHOHEUDWLRQ�RI�WKH�OLIH�RI�%ULDQ�0RUULV��ORQJ�VWDQGLQJ�&KLOWRQ�3DULVK�&RXQFLOORU�DQG�PHPEHU�
RI�WKH�PLOOHQQLXP�EHOOV�UHVWRUDWLRQ�FRPPLWWHH��ZKR�GLHG�LQ�-XO\� 
 
67�%/$,6(�62&,(7<��0LOWRQ�����$XJXVW��������K���������*LOOHWW�$OOLDQFH�0DMRU���7LPRWK\�*�
3HWW����%HU\O�5�1RUULV����1LFROD�-�7XUQHU��&�����-RKQ�&�6KHSSDUG����&ROLQ�0�7XUQHU����0LFKDHO�-�
'HZ����3HWHU�%ULGOH����5LFKDUG�/�7KXPZRRG�����7KH�ILUVW�SHDO�LQ�WKH�PHWKRG� 
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67�%/$,6(�62&,(7<��0LOWRQ�����$XJXVW��������K���������3LQN�)L]]�'HOLJKW�0DMRU���1LFROD�-�
7XUQHU����&KDUORWWH�$�%R\FH����&ROLQ�0�7XUQHU����$ODQ�0�(\OHV����$OLVRQ�5�:LOOLDPV����-RKQ�&�
6KHSSDUG����5LFKDUG�/�7KXPZRRG����-RKQ�5�0DUWLQ��&���� 
 
67�%/$,6(�62&,(7<��0LOWRQ�����6HSWHPEHU��������K���������9HU\DQ�$OOLDQFH�0DMRU���7LPR�
WK\�*�3HWW����&\QWKLD�(�+RZHOO����1LFROD�-�7XUQHU��&�����5LFKDUG�/�7KXPZRRG����3HWHU�%ULGOH����
-RKQ�&�6KHSSDUG����&ROLQ�0�7XUQHU����$ODQ�0�(\OHV�����7KH�ILUVW�SHDO�LQ�WKH�PHWKRG� 
 
67�%/$,6(�62&,(7<��0LOWRQ�� ��� 6HSWHPEHU� ������ �K���������)HQFKXUFK�6W�3DXO�$OOLDQFH�
0DMRU���1LFROD�-�7XUQHU����&\QWKLD�(�+RZHOO����&ROLQ�0�7XUQHU����&KDUORWWH�$�%R\FH����-RKQ�&�
6KHSSDUG����7LPRWK\�*�3HWW����-RKQ�5�0DUWLQ��&�����5LFKDUG�/�7KXPZRRG��� 
 
67�%/$,6(�62&,(7<��0LOWRQ����2FWREHU��������K���������%ULVWRO�6XUSULVH�0DMRU���3DXOLQH�&�
0F.HQ]LH����1LFROD� -�7XUQHU� �&����� -RKQ�&RUQRFN����*HRUJH�8QVZRUWK����3KLOLS�$�/�5LRFK����
5REHUW�'�6�%URZQ����&KULVWRSKHU�1�0F&DUWK\����5HEHFFD�-�&R[�����$OO�RI�WKH�EDQG�ZHUH�ERUQ�LQ�
����� 
 
67�%/$,6(�62&,(7<��0LOWRQ�����2FWREHU��������K���������=RROLWK�6XUSULVH�0DMRU���7LPRWK\�
*�3HWW����-RKQ�&�6KHSSDUG����&KDUORWWH�$�%R\FH����1LFROD�-�7XUQHU����$ODQ�0�(\OHV����&ROLQ�0�
7XUQHU����-RKQ�5�0DUWLQ��&�����5LFKDUG�/�7KXPZRRG�����,Q�PHPRU\�RI�7KHOPD�5RXOVWRQH� 
 
6$,17�-$0(6¶�*8,/'��0LOWRQ�����1RYHPEHU��������K���������6SOLFHG�6XUSULVH�0LQRU������
PHWKRGV����6DOO\�$�%URZQ����-HQQLIHU�(�(DULV����+HOHQ�&�0DQVOH\����1LFROD�-�7XUQHU����/XF\�$�
:DUUHQ��&�����6WHSKDQLH�-�:DUER\V�����%HOLHYHG�WR�EH�WKH�PRVW�PHWKRGV�UXQJ�WR�D�SHDO�E\�D�ODGLHV�
EDQG� 
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1HZVOHWWHU�(GLWRU� 'DSKQH�3ROODUG      (�������������� 
   *�����.HQQHW�5RDG��$ELQJGRQ�2;����67 
   :���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���VW�$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� 
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21%�%UDQFK�3URJUDPPH�IRU����� 
 
3OHDVH�PDNH�QRWH�RI� WKH�YDULHG�VWDUW�DQG�ILQLVK� WLPHV�ZKLFK�DUH�GHVLJQHG� WR�PLUURU� ORFDO� UHTXLUH�
PHQWV�IRU�SUDFWLFHV���7KH�6XUSULVH�3UDFWLFHV�DUH�LQWHQGHG�IRU�DOO�OHYHOV�RI�6XUSULVH�ULQJLQJ�DQG�ZH�
SDUWLFXODUO\�ZHOFRPH�EUDQFK�PHPEHUV�ZKR�ZLVK�WR�OHDUQ�&DPEULGJH�PDMRU�IURP�PLQRU�VWDQGDUG���
3OHDVH�FRQWDFW�5LFKDUG�/R\G�LI�\RX�ZRXOG�OLNH�WR�EH�DGGHG�WR�KLV�HPDLO�UHPLQGHU�OLVW�IRU�WKH�6XU�
SULVH�SUDFWLFHV� 
 
:HGQHVGD\���VW�-DQXDU\�–�5LQJLQJ�DQG�UHIUHVKPHQWV�–�:DQWDJH�����������DP–�����SP� 

:HGQHVGD\����QG�-DQXDU\�–�%UDQFK�3UDFWLFH�–�%ULJKWZHOO����������–����SP� 

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

7KXUVGD\����WK�)HEUXDU\�–�%UDQFK�3UDFWLFH�–�+DUZHOO����������–����SP� 

:HGQHVGD\����WK�)HEUXDU\�–�%UDQFK�3UDFWLFH�–�&KROVH\����������–����SP� 

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

:HGQHVGD\����WK�0DUFK�–�%UDQFK�3UDFWLFH�–�1RUWK�0RUHWRQ����������–����SP� 

:HGQHVGD\���VW�$SULO�–�6XUSULVH�0DMRU�3UDFWLFH�–�6XWWRQ�&RXUWHQD\����������–����SP� 

7XHVGD\����VW�$SULO�–�%UDQFK�3UDFWLFH�–�(DVW�+DJERXUQH����������–����SP� 

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

:HGQHVGD\����WK�0D\�–�%UDQFK�3UDFWLFH�–�:HVW�+DQQH\����������–����SP� 

:HGQHVGD\����WK�0D\�–�%UDQFK�3UDFWLFH�–�6XQQLQJZHOO������7%&�������–����SP� 

:HGQHVGD\����WK�-XQH�–�6XUSULVH�5R\DO�0DMRU�3UDFWLFH�–�$ELQJGRQ��6W�+HOHQ�����������–����SP� 

7XHVGD\����WK�-XQH�–�%UDQFK�3UDFWLFH�–�&KLOGUH\����������–����SP� 

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

)ULGD\����WK�-XO\�–�%UDQFK�3UDFWLFH�–�$SSOHWRQ�����������–����SP� 

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

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

0RQGD\����WK�$XJXVW�–�%UDQFK�3UDFWLFH�–�1RUWK�0RUHWRQ����������–����SP� 

:HGQHVGD\����WK�$XJXVW�–�%UDQFK�3UDFWLFH�–�'UD\WRQ����������–����SP� 

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

:HGQHVGD\����UG�6HSWHPEHU�–�%UDQFK�3UDFWLFH�–�0DUFKDP������7%&�������–����SP� 

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

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

:HGQHVGD\����WK�2FWREHU�–�%UDQFK�3UDFWLFH�–�(DVW�+DJERXUQH����������–����SP� 

7KXUVGD\����WK�1RYHPEHU�–�%UDQFK�3UDFWLFH�–�5DGOH\����������–����SP� 

6DWXUGD\�����VW��1RYHPEHU�–�6RFLDO�HYHQLQJ�–�%DUQ�'DQFH 

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

:HGQHVGD\���QG�'HFHPEHU�–�6XUSULVH�0DMRU�3UDFWLFH�–�%ULJKWZHOO����������–����SP� 

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

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

 


