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(GLWRULDO 
 
:HOFRPH�WR�WKH�:LQWHU������HGLWLRQ�RI�WKH�%UDQFK�1HZVOHWWHU���7KH�6XPPHU�HGLWLRQ�ZDV�QRW�SUR�
GXFHG�EHFDXVH�RI�WKH�&RYLG-���SDQGHPLF��DQG�DV�ULQJLQJ�ZDV�QRW�DOORZHG�WR�WDNH�SODFH�GXULQJ�WKH�
ORFNGRZQ�ZKLFK� ODVWHG� IURP� WKH���UG�0DUFK� WR� WKH�HQG�RI� -XO\�� WKHUH�ZDV�SRWHQWLDOO\�QRWKLQJ� WR�
UHSRUW���$QG�QRZ��KDYLQJ�FRPH�RXW�RI�WKH�VHFRQG�ORFNGRZQ��ZH�DUH�LQ�7LHU���DQG�FDQQRW�HYHQ�ULQJ�
µVRFLDOO\�GLVWDQFHG¶�EHOOV����/HW¶V�KRSH�WKDW�ZH�DUH�DEOH�WR�ULQJ�DW�&KULVWPDV� 
 

7KHUH�ZHUH�D�IHZ�DUWLFOHV�WKDW�KDG�EHHQ�VHQW�LQ�UHDG\�IRU�WKH�6XPPHU�LVVXH��DQG�WKHVH�DUH�QRZ�DEOH�
WR�EH�LQFOXGHG�LQ�WKLV�HGLWLRQ� 
 

&RQJUDWXODWLRQV�DUH�GXH�WR�%OHZEXU\�RQ�WKH�FRPSOHWLRQ�RI�WKHLU�µ3URMHFW�5HVRXQG¶�–�D�EHOO�WKHPHG�
VWDLQHG�JODVV�ZLQGRZ���7KH�SKRWR�RQ�WKH�IURQW�FRYHU�VKRZV�WKH�ZLQGRZ�OLW�XS�DW�QLJKW� 
 

&RQJUDWXODWLRQV�WR�+HOHQ�$LWNLQV�RI�1RUWK�0RUHWRQ�RQ�ULQJLQJ�KHU�ILUVW�TXDUWHU�DW�WKH�ILUVW�DWWHPSW��
DQG�WR�-LOO�/DVW�RI�&XPQRU�RQ�DOVR�ULQJLQJ�KHU�ILUVW�TXDUWHU� 
 

&RQJUDWXODWLRQV�DUH�DOVR�GXH�WR�0DU\�DQG�%REEL�RI�6WHYHQWRQ�RQ�JDLQLQJ�WKHLU�/75��&HUWLILFDWHV� 
 

$PRQJ�WKH�IRRWQRWHV�DUH�FRQJUDWXODWLRQV�RQ�WKH�RFFDVLRQV�RI�VLJQLILFDQW�:HGGLQJ�$QQLYHUVDULHV��� 
 

 *ROGHQ�����\HDUV��–�6XVDQ�DQG�%ULDQ�5HDG�RI�$ELQJGRQ 
 *ROGHQ�����\HDUV��–�%UHQGD�DQG�%ULDQ�7KRPDV�RI�6XQQLQJZHOO 
 5XE\�����\HDUV��–�&KULV�DQG�3DXO�GH�&RUGRYD 
 6LOYHU�����\HDUV��–�-HDQHWWH�DQG�6WHYH�7KRPDV�RI�$ELQJGRQ 
 

&RQJUDWXODWLRQV�DUH�DOVR�GXH��RQ�WKH�RFFDVLRQ�RI�WKHLU�PDUULDJH��WR�&DWULRQD�6KHDUHU��IRUPHUO\�RI�
$ELQJRQ��DQG�-RQDWKDQ�$JJ� 
 

$�3HDO�DW�0LOWRQ�ZDV�UXQJ�DV�D�FRPSOLPHQW�WR�,DQ�DQG�0DUJDUHW�&ULFKWRQ��1LFROD�7XUQHU¶V�SDUHQWV��
RQ�PRYLQJ�WR�6XWWRQ�&RXUWHQD\�IURP�(DVWRQ-LQ-*RUGDQR�DIWHU����\HDUV�LQ�UHVLGHQFH�WKHUH� 
 

&RQJUDWXODWLRQV�DOVR� WR�%HFFL�DQG�5HEHFFD��ERWK�RI�$ELQJGRQ��RQ� WKH�ELUWKV�RI�EDE\�ER\V�� �7ZR�
SRWHQWLDO�ULQJHUV" 
 

$IWHU�DOO�WKH�DERYH�FRQJUDWXODWLRQV��VDGO\�WKHUH�DUH�IRXU�SHRSOH�ZKR�KDYH�SDVVHG�DZD\���(OL]DEHWK�
*LOO� �+DUZHOO��� 'HQLV� 3DUIRRW� �:HVW� +DQQH\��� %ULDQ� +XQQLVHWW� �%OHZEXU\�� DQG� -RKQ� 'UHZLWW�
�$SSOHWRQ�� 
 

,W�ZDV�VXJJHVWHG�WKDW�WKLV�EH�D�µVKRUW¶�1HZVOHWWHU�WR�OHW�RWKHUV�NQRZ�KRZ�ZH�KDYH�DOO�EHHQ�FRSLQJ�
GXULQJ�WKH�SDQGHPLF��EXW�LW�VHHPV�WKDW�LW�ZLOO�QRW�EH�PXFK�VKRUWHU�WKDQ�XVXDO��WKDQNV�WR�DOO�WKH�FRQ�
WULEXWLRQV���3OHDVH�NHHS�VHQGLQJ�UHSRUWV�HWF�LQ�IRU�LQFOXVLRQ�LQ�WKH�QH[W�HGLWLRQ� 
 

:KHQ� ,DQ�ZURWH� WKH� HGLWRULDO� IRU� WKH� ODVW�1HZVOHWWHU� D� \HDU� DJR�� KH�KDG� H[SHFWHG� WKDW�KH�ZRXOG�
KDYH�PRYHG�WR�6RPHUVHW�E\�WKH�WLPH�WKDW�WKH�1HZVOHWWHU�KDG�EHHQ�GLVWULEXWHG���+RZHYHU��WKLV�ZDV�
QRW� WR� EH�� DV� DIWHU� XQIRUHVHHQ� KROGXSV�ZLWK� WKH� VDOH� RI� KLV� KRXVH�� KH� HYHQWXDOO\�PRYHG� LQ� HDUO\�
0DUFK��DQG�RI�FRXUVH��KH�KDVQ¶W�EHHQ�DEOH�WR�MRLQ�WKH�ORFDO�ULQJHUV�WKHUH�\HW� 
 

,W� MXVW� UHPDLQV�IRU�PH�WR�ZLVK�\RX�DOO�D�YHU\�+DSS\�&KULVWPDV�DQG�D�EHWWHU�1HZ�<HDU��DQG� ORRN�
IRUZDUG�WR�WKH�GD\�ZKHQ�ULQJLQJ�FDQ�UHWXUQ�WR�µQRUPDO¶� 

'DSKQH�3ROODUG 
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6HFUHWDU\¶V�5HSRUW 
 
1HZ�<HDU¶V�'D\������ULQJLQJ�ZLWK�UHIUHVKPHQWV�ZDV�KHOG�DW�:DQWDJH�DQG�WKHUH�ZHUH�RYHU�WKLUW\�
DWWHQGHHV�� �7KDQNV�JR�WR�&HOLD�/HHVRQ�&R[�DQG�DOO�WKH�:DQWDJH�ULQJHUV�IRU�WKH�H[FHOOHQW�UHIUHVK�
PHQWV�� �7KLV�ZDV�RQFH� DJDLQ� D� YHU\�KDSS\�RFFDVLRQ� IRU� WKH�%UDQFK� DQG� D�SURPLVLQJ� VWDUW� WR� WKH�
1HZ�<HDU� 
 

8QIRUWXQDWHO\�GXH�WR�&RYLG-���UHVWULFWLRQV��DOO�RWKHU�VFKHGXOHG�EUDQFK�HYHQWV�IURP�0DUFK�RQZDUGV�
ZHUH� FDQFHOOHG�� LQFOXGLQJ� WKH� $SULO� PLQL� RXWLQJ�� WKH� EUDQFK� RXWLQJ� DQG� EDUEHFXH�� DQG� DOVR� WKH�
*XLOG�$*0�DQG��-EHOO�VWULNLQJ�FRPSHWLWLRQ���7KH�DXWXPQ�VRFLDO��ZKLFK�ZDV�WR�KDYH�EHHQ�D�EDUQ�
GDQFH� LQ�+DUZHOO�9LOODJH�+DOO��KDV�EHHQ� UHVFKHGXOHG� IRU�6DWXUGD\����WK�1RYHPEHU������� �3OHDVH�
PDUN�WKLV�LQ�\RXU�GLDULHV� 
 

2XU������$*0�ZDV�SRVWSRQHG�XQWLO���WK�1RYHPEHU�DQG�ZDV�KHOG�VXFFHVVIXOO\�E\�=RRP�PHHWLQJ���
,W� ZDV� DEO\� KRVWHG� E\� RXU� &KDLUPDQ�� 5RE�1LFNOHVV� DQG�ZDV� DWWHQGHG� E\� WZHQW\-IRXU�PHPEHUV��
LQFOXGLQJ� WKH�*XLOG�0DVWHU��.DWLH�/DQH�� DQG� RXU�*XLOG�%UDQFK�6WHZDUG��3DWULFLD�1HZWRQ�� � ,W� LV�
KRSHG� WKDW� QH[W� \HDU¶V� $*0� DQG� VWULNLQJ� FRPSHWLWLRQ� ZLOO� EH� KHOG� LQ� 6WHYHQWRQ�� � +RZHYHU�� LI�
&RYLG-��� UHVWULFWLRQV� VWLOO� DSSO\�� WKH� $*0� ZLOO� EH� KHOG� LQ� 0DUFK� E\� =RRP� PHHWLQJ� DQG� WKH�
FRPSHWLWLRQ�ZLOO�EH�GHOD\HG�XQWLO�ODWHU�LQ�WKH�\HDU� 
 

2XU�7UHDVXUHU�� 6WXDUW�*LEVRQ�� KDV� DGYLVHG� WKDW� VR� IDU� LQ� ������ WKUHH� WRZHUV� KDYH� QRW� SDLG� WKHLU�
VXEVFULSWLRQV�WR�GDWH���2I�WKRVH�WKDW�KDYH�SDLG�VXEVFULSWLRQV��DOO�EXW�WKUHH�WRZHUV�GLG�VR�E\�WKH�GXH�
GDWH� RI� WKH� ��VW�0DUFK�� � $OO� VXEVFULSWLRQV� SDLG� VR� IDU� WKLV� \HDU� KDYH� LQFOXGHG� WKH� YROXQWDU\� ���
UHVWRUDWLRQ� IXQG� FRQWULEXWLRQ�� � ,QFRPH� IRU� ����� KDV� RQO\� EHHQ� VXEVFULSWLRQV� DQG� RQH� \RXQJ�
ULQJHUV¶�HYHQW�� �([SHQVHV�KDYH�EHHQ�PDLQO\�VXEVFULSWLRQV�WR�WKH�*XLOG��ZLWK�D�JUDQW�WR�/HWFRPEH�
%DVVHWW��������EHLQJ�SDLG�DW�WKH�HQG�RI�0DUFK�DQG�D�GHSRVLW�IRU�D�%DUQ�'DQFH�LQ�1RYHPEHU������
������� � 7KH� EUDQFK� FXUUHQWO\� KDV� IXQGV� WRWDOOLQJ� ������� RI�ZKLFK� ������� LV� KHOG� DW� /OR\GV� DQG�
�������DW�WKH�&&/$� 
 

,�DP�YHU\�VRUU\�WR�KDYH�WR�UHSRUW�WKH�GHDWKV�WKLV�\HDU�RI�%ULDQ�+XQQLVHWW�RI�%OHZEXU\�DQG�'HQLV�
3DUIRRW��IRUPHUO\�RI�:HVW�+DQQH\���7KH\�DUH�ERWK�VDGO\�PLVVHG� 
 

%UDQFK�µ6DYH�RXU�%HOOV¶�KRQH\��ERWK�UXQQ\�DQG�VHW��LV�VWLOO�DYDLODEOH�DW�������SHU�MDU�����RI�ZKLFK�LV�
NLQGO\�GRQDWHG�WRZDUGV�EUDQFK�EHOO�UHVWRUDWLRQ�SURMHFWV���,I�\RX�ZDQW�MDUV�IRU�&KULVWPDV�SUHVHQWV�RU�
MXVW�QHHG�VRPH�IRU�\RXUVHOI�IRU�WKH�FROG�ZLQWHU�GD\V��SOHDVH�OHW�PH�NQRZ�DQG�,�ZLOO�JHW�VRPH�WR�\RX�
�SOHDVH�HPDLO�JLOOLDQOR\G#JPDLO�FRP�� 
 

:LVKLQJ�\RX�DOO�D�0HUU\�&KULVWPDV�DQG�D�+DSSLHU�1HZ�<HDU� 
*LOO�/R\G 

&KDLUPDQ¶V�5HSRUW 
 
,� KRSH� WKDW� WKLV� QHZVOHWWHU� ILQGV�\RX� DQG�\RXU� IDPLOLHV� DOO�ZHOO�� � ������ IRU� REYLRXV� UHDVRQV�� KDV�
EHHQ�D�YHU\�FKDOOHQJLQJ�\HDU�DQG�,�NQRZ�ZH�DUH�DOO�PLVVLQJ�RXU�ULQJLQJ��EXW�,�KDYH�KHDUG�RI�PDQ\�
WRZHUV�UHDFKLQJ�RXW�WR�WKHLU�ULQJHUV�ZLWK�YLUWXDO�PHHWLQJV��RQOLQH�ULQJLQJ�URRPV��VRFLDOO\�GLVWDQFHG�
PHHWLQJV�DQG�VRPH�OLPLWHG�ULQJLQJ��DV�DQG�ZKHQ�WKH�UHVWULFWLRQV�DOORZHG��DQG�,�ZRXOG�HQFRXUDJH�
\RX�DOO�WR�GR�WKLV��DV�DQG�ZKHQ�SRVVLEOH��VR�WKDW�ZH�NHHS�XS�WKH�VRFLDO�VLGH�RI�ULQJLQJ��� ,W�ZDV�HQ�
FRXUDJLQJ�WR�VHH�PDQ\�RI�\RX��DOEHLW�YLUWXDOO\��DW�WKH�%UDQFK�$*0�DQG�,�ORRN�IRUZDUG�WR�ZKHQ�ZH�
FDQ�DOO�PHHW�LQ�SHUVRQ� 
 

,�ZRXOG�OLNH�WR�ZLVK�\RX�DOO�D�0HUU\�&KULVWPDV�DQG�+DSS\�1HZ�<HDU� 
5RE�1LFNOHVV 
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5LQJLQJ�0DVWHUV¶�5DPEOLQJV 
 
%HIRUH�ZULWLQJ�WKLV�DUWLFOH�ZH�ORRNHG�DW�RXU�ODVW�µ5DPEOLQJ¶�FRQWULEXWLRQ��QRZ�D�IXOO�\HDU�DJR���$W�
WKDW�WLPH�ZH�ZHUH�IDLUO\�SRVLWLYH�DERXW�PDQ\�WKLQJV��EXW�H[SUHVVLQJ�FRQFHUQ�DERXW�SRRU�DWWHQGDQFH�
DW�%UDQFK�SUDFWLFHV�� �$�\HDU� ODWHU�� WKH�ZRUOG�KDV�FRPSOHWHO\�FKDQJHG�DQG�RXU� ULQJLQJ�ZRUOG�KDV�
EHHQ�WXUQHG�XSVLGH�GRZQ���2XU�EHOOV�KDYH�EHHQ�VLOHQW�IRU�D�ODUJH�SDUW�RI�WKLV�\HDU�DV�WKH�&RYLG�YLUXV�
EURXJKW�DERXW�HYHU� LQFUHDVLQJ� UHVWULFWLRQV�� �$V�ZH�ZULWH�ZH�DUH�KDOIZD\� WKURXJK� WKH� VHFRQG� IXOO�
ORFNGRZQ��ZLWK�DOO�ULQJLQJ�VWRSSHG�RQFH�DJDLQ���'XULQJ�WKH�VXPPHU�VRPH�RI�RXU�WRZHUV�GLG�PDQ�
DJH�WR�JHW�OLPLWHG�ULQJLQJ�JRLQJ�ZKLOVW�IROORZLQJ�VDIHW\�JXLGHOLQHV���7KLV�LQ�LWVHOI�ZDV�DQ�LPSRUWDQW�
ILUVW�VWHS��UHPLQGLQJ�HYHU\RQH�WKDW�RXU�FKXUFK�EHOOV�VWLOO�H[LVW�DQG�SURYLGLQJ�D�VRXQG�RI�KRSH�GXULQJ�
WKHVH�KDUG�GD\V���$W�WKH�PRPHQW�LW�LV�XQFOHDU�LI�OLPLWHG�ULQJLQJ�ZLOO�EH�SHUPLWWHG�RYHU�WKH�IHVWLYH�
SHULRG� RI� &KULVWPDV�� ZKLFK� LV� XVXDOO\� D� YHU\� EXV\� WLPH� IRU� XV� DOO� ZLWK� DGGLWLRQDO� VHUYLFHV�� HWF���
3OHDVH�FKHFN�ZLWK�QDWLRQDO�DGYLFH�DQG�GLVFXVV�DQ\�SODQV�IRU�ULQJLQJ�ZLWK�\RXU�LQFXPEHQW�WR�HQVXUH�
WKDW�\RX�FRPSO\�ZLWK�DOO�&HQWUDO�&RXQFLO�DQG� ORFDO�VDIHW\�DGYLFH�EHIRUH�ULQJLQJ�UHVXPHV�� �6DGO\�
RXU�YHU\�SRSXODU�1HZ�<HDU¶V�'D\�ULQJLQJ�DQG�VRFLDO�HYHQW�ZLOO�QRW�EH�SRVVLEOH� 
 

2Q�WKH�KRUL]RQ�LV�WKH�SURVSHFW�RI�YDFFLQHV��DQG�WKLV�VSHOOV��KRSHIXOO\��D�UHWXUQ�WR�QRUPDOLW\�DW�VRPH�
SRLQW�GXULQJ�QH[W�\HDU���7KH�ORQJ�KLEHUQDWLRQ�IURP�RXU�UHJXODU�ULQJLQJ�DFWLYLWLHV�PHDQV�WKDW�SUDF�
WLFHV�DQG�VHUYLFH�ULQJLQJ��WUDLQLQJ�DQG�UHFUXLWLQJ�QHZ�ULQJHUV��DQG�JHQHUDOO\�HQMR\LQJ�ZKDW�ZH�GR��
DV�ZHOO�DV�VRFLDOLVLQJ�ZLOO�VHHP�OLNH�D�QHZ�ZRUOG�DJDLQ�IRU�DOO�RI�XV���0DQ\��LQFOXGLQJ�RXUVHOYHV��
ZLOO�EH�µUXVW\¶�DQG�ZH�ZLOO�QHHG�WR�EH�VXSSRUWLYH�DQG�SDWLHQW�ZLWK�HDFK�RWKHU�DV�ZH�JHW�EDFN�WR�LW���
:H�VKRXOG�DOVR�EH�PLQGIXO�WKDW�ZH�ZLOO�KDYH�WR�SXW�LQ�VRPH�H[WUD�HIIRUW�WR�PDNH�VXUH�WKDW�ULQJLQJ�
FDQ�ERXQFH�EDFN�TXLFNO\�� �:H�XUJH�\RX�DOO� WR�KHOS�QRW�RQO\�\RXU� ORFDO�EDQG��EXW�DOVR�DQ\�VWUXJ�
JOLQJ� WRZHUV�ZKR�PD\�QHHG� \RXU� VXSSRUW� WR�PDLQWDLQ� D� YLDEOH�SUDFWLFH� DQG� VHUYLFH� ULQJLQJ�� �$V�
VRRQ�DV�LW�LV�VDIH�WR�GR�VR��ZH�ZLOO�KDYH�D�EUDQFK�HYHQW�FDOHQGDU�UHLQVWDWHG�ZKLFK�ZLOO�KHOS�XV�DOO�WR�
PHHW��FKDW�DQG�ULQJ�WRJHWKHU� 
 

)ROORZLQJ�RQ�IURP�WKH�YHU\�VXFFHVVIXO�6WHYHQWRQ�UHKDQJ�ODVW�\HDU�� LW�QRZ�ORRNV� OLNHO\� WKDW�/RQJ�
:LWWHQKDP�EHOOV�ZLOO�EH�UHKXQJ�DQG�WXQHG�E\�:KLWHV�HDUO\�LQ��������7KLV�LV�OLNHO\�WR�EH�RQH�RI�WKH�
PRVW�WUDQVIRUPDWLYH�UHKDQJV�LQ�RXU�EUDQFK��DQG�ZH�ORRN�IRUZDUG�WR�OLVWHQLQJ�DQG�ULQJLQJ�DW�ERWK�RI�
WKHVH� µQHZ¶� WRZHUV�QH[W� \HDU�� �&RQJUDWXODWLRQV� WR� HYHU\RQH� LQYROYHG� LQ�PDNLQJ� WKHVH� DPELWLRXV�
DQG�PXFK�QHHGHG�SURMHFWV�KDSSHQ���� 
 
$QG�WR�HQG�RQ�D�KDSS\�WKHPH��3KLOLS�KDV�VRPH�RI�KLV�WUDGLWLRQDO�PHUULPHQW�IRU�\RX� 
 

2XU�KROLGD\���OLNH�PDQ\�RWKHUV��KDG�WR�EH�FDQFHOOHG�EHFDXVH�RI�WKH�SDQGHPLF���:H�ZHUH�JRLQJ�WR�JR�
WR�$PHULFD�WR�VHH�WKH�µ6XSUHPHV¶�EXW�KDG�WR�PDNH�GR�ZLWK�IRXU�WRSV�IURP�3ULPDUN� 
 

$�ZLIH�JLYHV�KHU�KXVEDQG�WZR�WLHV�IRU�&KULVWPDV���+H�FRPHV�GRZQ�&KULVWPDV�PRUQLQJ�ZHDULQJ�RQH�RI�
WKHP��WKH�ZLIH�H[FODLPV��GDUOLQJ��GLGQ
W�\RX�OLNH�WKH�RWKHU�RQH� 
 

$�PDQ�GHFLGHV�WR�VSHQG�D�OD]\�ZHHN-HQG�UHDGLQJ��JRHV�WR�D�ERRN�VKRS�DQG�VHOHFWV�D�ERRN�HQWLWOHG�
�+RZ�WR�+XJ����+LV�GLVDSSRLQWPHQW�FDQ�EH�LPDJLQHG�ZKHQ�KH�UHDOLVHG��ZKHQ�XQZUDSSLQJ�LW�DW�KRPH��
WKDW�LW�ZDV�9ROXPH�9,�RI�WKH�(QF\FORSHGLD�%ULWDQQLFD� 
 
:LWK�EHVW�ZLVKHV�IRU�D�YHU\�+DSS\�&KULVWPDV��DQG�D�1HZ�<HDU�WR�EULQJ�KRSH�DQG�MR\�WR�DOO� 
 

5LFKDUG�/R\G�DQG�3KLOLS�5REHUWV 
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$ELQJGRQ 
 
,W�ZDV� D� VKRFN� ODVW�0DUFK�ZKHQ� WKH� FRURQD� YLUXV� ORFNGRZQ�PHDQW� WKDW� FKXUFKHV� FORVHG� DQG� DOO�
ULQJLQJ�KDG�WR�VWRS�XQWLO�WKH�UHVWULFWLRQV�ZHUH�UHOD[HG�LQ�WKH�VXPPHU���6W�+HOHQ
V�&KXUFK�UHVWDUWHG�
6XQGD\�PRUQLQJ�VHUYLFHV�DW�WKH�HQG�RI�-XO\�DQG�WKH�5HFWRU�ZDV�YHU\�NHHQ�WKDW�ZH�VKRXOG�ULQJ�IRU�
WKHP���:H�FDUHIXOO\�PHDVXUHG�WKH�URSH�FLUFOH��GLG�D�ULVN�DVVHVVPHQW�ZLWK�D�FKXUFK�ZDUGHQ�DQG�VHW�
RXW�D�GHWDLOHG�SURWRFRO�IRU�ULQJHUV�WR�IROORZ���7KLV�DOORZHG�XV�WR�ULQJ�ILYH�EHOOV��QXPEHUV������������
DQG�����ZHDULQJ� IDFH�FRYHULQJV� DQG�VRFLDOO\�GLVWDQFHG�� �2QO\�VRPH�RI�RXU�EDQG�ZHUH�ZLOOLQJ� WR�
ULQJ�LQ�WKH�FLUFXPVWDQFHV�� �)RU�WKRVH�NHHQ�WR�ULQJ��ZH�KDG�D�URWD�ZKHUHE\�HDFK�ULQJHU�JRW�WR�ULQJ�
HYHU\�WKLUG�6XQGD\���5LQJLQJ�MXVW�ILYH�EHOOV�KDV�QRW�EHHQ�LGHDO��EXW�HYHU\RQH��ULQJHUV�DQG�FRQJUHJD�
WLRQ��LV�SOHDVHG�ZH�FDQ���8QWLO�WKH�SUHVHQW�ORFNGRZQ�ZH
YH�UXQJ�HYHU\�6XQGD\� 
 

7KH�EDQG�LV�NHSW�LQ�WRXFK�ZLWK�D�ZHHNO\�HPDLO�FRQWDLQLQJ�ULQJLQJ�QHZV��OLQNV�WR�UHOHYDQW�LWHPV�RI�
LQWHUHVW�RQ�WKH�,QWHUQHW�DQG�D�SX]]OH�WR�VROYH���:H
YH�KDG�=RRP�PHHWLQJV�DQG�VRPH�KDYH�UHVRUWHG�
WR�5LQJLQJ�5RRP���$IWHU�6XQGD\�ULQJLQJ��VSDUH�ULQJHUV�OLVWHQLQJ�RXWVLGH�WKH�WRZHU�MRLQ�WKDW�ZHHN
V�
EDQG�DW�WKH�&URZQ�	�7KLVWOH�ZKHUH�ZH�PHHW�IRU�FRIIHH��VLWWLQJ�VSDFHG�RXW�LQ�WKH�FRXUW\DUG���6DGO\��
WHDFKLQJ�RXU�\RXQJ�OHDUQHUV�KDV�KDG�WR�VWRS��WKRXJK�LQ�WKH�VXPPHU�ZH�PDQDJHG�WXQH�ULQJLQJ�VHV�
VLRQV�LQ�D�JDUGHQ���*UDWLI\LQJO\��WKH�ZHHNO\�SUDFWLFH�IRU�ER\V�DW�$ELQJGRQ�6FKRRO�ZHQW�RQOLQH��OLNH�
WKHLU�WHDFKLQJ��DQG�WKH\�FRQWLQXH�WR�PDNH�SURJUHVV�XVLQJ�5LQJLQJ�5RRP� 
 

:H�KDYH�UXQJ�D�IHZ�TXDUWHU�SHDOV�RQ�KDQGEHOOV��RIWHQ�RXWVLGH���7KH\�LQFOXGHG�TXDUWHUV�DUUDQJHG�WR�
FRQJUDWXODWH�WZR�RI�RXU�ULQJHUV��%HFFL�DQG�5HEHFFD��RQ�WKH�ELUWKV�RI�EDE\�ER\V���$�VLQJOH�EHOO�ZDV�
WROOHG� IRU�5HPHPEUDQFH� DQG� FXUUHQWO\� IRU� WKH� �SP� ORFNGRZQ� SUD\HUV�� � ,QGHHG�ZH�PD\� QRZ�EH�
UHVWULFWHG�WR�VLQJOH�KRXVHKROG��EDQGV��RQ�6XQGD\V�IRU�WKH�QH[W�PRQWK�RU�VR� 
 

5LQJLQJ�DW�6W�1LFRODV
�&KXUFK�KDG�WR�VWRS�D�\HDU�DJR�DV�WKH�WRZHU�QHHGHG�VWUHQJWKHQLQJ���(QFRXU�
DJLQJO\��WKH�UHSDLU�ZRUN�ZLOO�VWDUW�LQ�-DQXDU\�DQG�PD\EH�ZH�VKDOO�EH�DEOH�WR�ULQJ�DJDLQ�E\�(DVWHU" 
 

%ULDQ�5HDG 

$SSOHWRQ 
 
%HWZHHQ�1RYHPEHU�DQG�0DUFK�ZH�SUDFWLVHG�PRVW�)ULGD\�HYHQLQJV��UDQJ�IRU�6XQGD\�PRUQLQJ�VHU�
YLFHV�DQG�WKH�WZLFH�PRQWKO\�(YHQVRQJV���,Q�1RYHPEHU��ZH�UDQJ�D�KDOI-PXIIOHG�SHDO�RI�*UDQGVLUH�
&DWHUV�LQ�PHPRU\�RI�WKH�IDOOHQ�DQG�ODWHU�LQ�WKH�PRQWK�ZH�UDQJ�D�TXDUWHU�SHDO�DV�D�IDUHZHOO�WR�RXU�
5HFWRU�� 5HY�� .HQ� &DPSEHOO� �:H� YLVLWHG� WKH� %HDU� DQG� 5DJJHG� 6WDII� LQ� &XPQRU� IRU� RXU� WRZHU�
&KULVWPDV�PHDO�RQ���WK�'HFHPEHU�–�D�JRRG�WLPH�ZDV�KDG�E\�DOO���7KH�&KULVWPDV�(YH�FDURO�VHUYLFH�
LV�DOZD\V�ZHOO�DWWHQGHG�DQG�ZH�ZHUH�DEOH�WR�ULQJ�D�TXDUWHU�SHDO�EHIRUH�WKH�VHUYLFH� �$V�ZH�KDG�QR�
5HFWRU� WKLV� \HDU�� WKHUH�ZDV� QR�0LGQLJKW�0DVV� VHUYLFH� WR� ULQJ� IRU�� � 3HDOV�ZHUH� UXQJ� E\� YLVLWLQJ�
EDQGV�LQ�'HFHPEHU�DQG�)HEUXDU\���:H�FHOHEUDWHG�WKH����QG�DQQLYHUVDU\�RI�RXU�EHOOV�EHLQJ�JLYHQ�E\�
5REHUW� 6RXWKE\� RQ�6DWXUGD\�0DUFK� �WK�� �$� SHDO� RI�&DPEULGJH� 6XUSULVH�5R\DO�ZDV� VXFFHVVIXOO\�
UXQJ�LQ�WKH�PRUQLQJ�–�FRQJUDWXODWLRQV�DUH�GXH�WR�-HQQ\�'\HU�RQ�ULQJLQJ�KHU�ILUVW�SHDO�RI�5R\DO���,Q�
WKH�HYHQLQJ����SHRSOH�ZHUH�SUHVHQW�DW�WKH�GLQQHU�ZKLFK�ZDV�IROORZHG�E\�WKH�WUDGLWLRQDO�0DUFK��WK�
6RQJ��VROR�LWHPV� IURP�YDULRXV�VLQJHUV��D�FRXUVH�RI�6WHGPDQ�&LQTXHV�ZDV� ODSSHG�� WKHUH�ZDV� WXQH�
ULQJLQJ�E\�)RXU� LQ�+DQG�DQG� WKH�$SSOHWRQ�+DQGEHOO� ULQJHUV�� � WKH�HYHQLQJ�ZDV� URXQGHG�RII�ZLWK�
JHQHUDO�VLQJLQJ�DQG�SHRSOH�GHSDUWHG�WR�YDULRXV�SDUWV�RI�WKH�FRXQWU\���/LWWOH�GLG�ZH�LPDJLQH�WKDW����
GD\V�ODWHU�DOO�ULQJLQJ�ZRXOG�EH�VWRSSHG�GXH�WR�WKH�&RYLG-���SDQGHPLF�DQG�LQ�$SULO�ZH�OHDUQHG�WKDW�
$QGUHZ�6WXEEV�ZKR�KDG�EHHQ�SUHVHQW�DW� WKH�GLQQHU�DQG�-RKQ�'UHZLWW�� D� IRUPHU�$SSOHWRQ� ULQJHU�
DQG�XQWLO�UHFHQWO\��D�UHJXODU�DWWHQGHU�DW�WKH�GLQQHU��KDG�ERWK�GLHG�IURP�WKH�GLVHDVH� 
 



� 

%OHZEXU\ 
 
$W�WKH�HQG�RI������D�QHZ��EHOO-WKHPHG�ZLQGRZ�ZDV�LQVWDOOHG�LQ�%OHZEXU\�7RZHU���$QG�LQ�-DQXDU\�
WKH�:HVWPLQVWHU�$EEH\�&RPSDQ\�RI�%HOOULQJHUV� UDQJ� D�SHDO� RI�6WHGPDQ�7ULSOHV� RQ�RXU�EHOOV� WR�
FHOHEUDWH�WKH�ZLQGRZ���7KLV�ZDV�IROORZHG�E\�D�VHUYLFH�RI�'HGLFDWLRQ�LQ�WKH�FKXUFK�E\�WKH�5W�5HYG�
&ROLQ�)OHWFKHU�2%(��%LVKRS�RI�'RUFKHVWHU�  
 

0DQ\�RI�\RX�FDPH�WR�WKLV�FHOHEUDWLRQ�HYHQLQJ�WR�DGPLUH�WKH�QHZ�ZLQGRZ��DQG�LW�KDV�EHHQ�PXFK�
DGPLUHG�VLQFH���,W�LV�OLW�IURP�LQVLGH�DIWHU�GDUN��DQG�VR�ZH�KDYH�EHHQ�DEOH�WR�HQMR\�LW�IURP�RXWVLGH�
GXULQJ�WKH�ORFNGRZQ� 
 

7KH�ILUVW�FRXSOH�RI�PRQWKV�RI������ZHUH�ILOOHG�ZLWK�ULQJLQJ�DV�XVXDO��ZLWK�WKH�SURPLVH�RI�QHZ�UH�
FUXLWV�IRU�RXU�WRZHU��RQH�RI�ZKRP�KDG�EHJXQ�KHU�WUDLQLQJ��DQG�D�IHZ�GDWHV�LQ�WKH�GLDU\�IRU�VXPPHU�
RXWLQJV���+RZHYHU��ORFNGRZQ�EURXJKW�D�IDLUO\�DEUXSW�HQG�WR�WKLV�LQ�0DUFK�  
 

:H�KDYH�EHHQ�NHHSLQJ�LQ�WRXFK��OLNH�PDQ\��ZLWK�D�ZHHNO\�]RRP�PHHWLQJ�RQ�SUDFWLFH�QLJKW��EULQJ�
LQJ� RXU� RZQ� UHIUHVKPHQWV�� DQG� D�PHPRUDEOH� FDOO� ZLWK� RQH� SDUWLFLSDQW� LQ� D� KRW� WXE�� �:KHQ� UH�
VWULFWLRQV�KDYH�DOORZHG�ZH�KDYH�KDG�VRFLDOO\�GLVWDQFHG�PHHWLQJV�LQ�SHUVRQ�DQG�LQ�$XJXVW�WKHUH�ZDV�
D�PXFK�ZHOFRPHG�UHWXUQ�WR�ULQJLQJ�IRU�9-�'D\� �8QGHU�WKH�&&&%5�JXLGDQFH�ZH�FDQ�ULQJ������RU���
RI� WKH���GHSHQGLQJ�RQ�KRZ�PDQ\� ULQJHUV� IURP� WKH� VDPH�KRXVHKROG�DUH� ULQJLQJ�� � ,� WKLQN�DOO�ZKR�
ZDQW�WR�ULQJ�KDYH�WDNHQ�SDUW�DQG�VLQFH�9-�'D\�ZH�KDYH�UXQJ�IRU�WZR�ZHGGLQJV�DQG�D�IXQHUDO�DORQJ�
ZLWK�+DUYHVW�IHVWLYDO��VHYHUDO�DIWHUQRRQ�(XFKDULVW�VHUYLFHV�DQG�RXU�ODVW�ULQJLQJ�IRU�$OO�6RXOV�EHIRUH�
WKH�VHFRQG�ORFNGRZQ���7KH�]RRP�FDOOV�DQG�WKH�KRSH�IRU�D�UHWXUQ�WR�ULQJLQJ�FRQWLQXH����� 
 

:LVKLQJ�HYHU\RQH�D�0HUU\�&KULVWPDV�DQG�+DSS\�1HZ�<HDU� 
 

&KULVWLQH�.RZDOF]XN 
 

,Q�-XO\��LW�ZDV�DQQRXQFHG�WKDW�WKH�5HY��3KLOLS�3DUNHU�KDG�EHHQ�DSSRLQWHG�5HFWRU�RI�$SSOHWRQ�ZLWK�
%HVVHOVOHLJK�DQG�ZRXOG�EH�PRYLQJ� WR� WKH�YLOODJH�ZLWK�KLV�ZLIH�� ,VDEHO�GXULQJ� WKH�VXPPHU�� �5HY��
3KLO�ZDV�DOVR�DSSRLQWHG�DV�&KDSODLQ�RI�&RWKLOO�6FKRRO�DQG�KLV�,QVWLWXWLRQ�DQG�/LFHQVLQJ�ZDV�FDU�
ULHG�RXW��YLD�=RRP��RQ��WK�6HSWHPEHU���5HY��3KLO�KDV�EHHQ�YHU\�VXSSRUWLYH�RI�RXU�ZLVK�WR�VWDUW�ULQJ�
LQJ�VRPH�EHOOV�IRU�VHUYLFH�DQG�DV�PRVW�RI�\RX�NQRZ�$SSOHWRQ�LV�D�YHU\�VPDOO�WRZHU���'XULQJ�2FWR�
EHU�ZH�WRRN�YDULRXV�PHDVXUHPHQWV�DQG�SUHSDUHG�WKH�QHFHVVDU\�5LVN�$VVHVVPHQWV�–�ZH�IRXQG�WKDW�
ZH�FRXOG�ULQJ�WZR�GLIIHUHQW�VHWV�RI���EHOOV�LI�WZR�RI�WKH�IRXU�ULQJHUV�ZHUH�IURP�WKH�VDPH�KRXVHKROG��
RWKHUZLVH�ZH�FRXOG�ULQJ�WKUHH�EHOOV���:H�GHFLGHG�WR�ULQJ�IRU�WKH�PRUQLQJ�VHUYLFH�DQG�(YHQVRQJ�RQ�
DOWHUQDWH� 6XQGD\V� VR� WKDW� DV�PDQ\� DV� SRVVLEOH�RI� WKH� YLOODJHUV� FRXOG�KHDU� WKH� EHOOV� DJDLQ�� � )RXU�
ULQJHUV�UDQJ�IRU�(YHQVRQJ�IRU�WKH�ILUVW�WLPH�LQ�VL[�PRQWKV�RQ�6XQGD\����2FWREHU�DQG�PDQ\�FRP�
PHQWV�ZHUH�UHFHLYHG�WKDW�LW�ZDV�ORYHO\�WR�KHDU�WKH�EHOOV�DJDLQ�� �ZH�ZHUH�DEOH�WR�ULQJ�IRU�WKH�QH[W�
WZR�6XQGD\V�DQG�WKH�FXUUHQW�ORFNGRZQ�ZDV�DQQRXQFHG�DQG�ZH�KDG�WR�VWRS�ULQJLQJ�DJDLQ���:H�DUH�
KRSLQJ�WKDW�LW�ZLOO�QRW�EH�WRR�ORQJ�EHIRUH�ZH�FDQ�ULQJ�DJDLQ� 

0LFKHOH�:LQWHU 

 

7KH�:HVWPLQVWHU�$EEH\�&RPSDQ\�RI�%HOOULQJHUV 



� 

(DVW�+DJERXUQH 
 
2Q�7KXUVGD\���UG�-DQXDU\�ZH�UDQJ�D�TXDUWHU�SHDO�������RI�*UDQGVLUH�7ULSOHV�WR�FHOHEUDWH�3DW�1DS�
SHU¶V���WK�ELUWKGD\���'HWDLOV�DUH�LQ�WKH�4XDUWHU�3HDO�VHFWLRQ���3DW�DQG�VRPH�RI�KLV�IDPLO\�VDW�LQ�WKH�
FKXUFK�SRUFK�WR�OLVWHQ�WR�WKH�TXDUWHU�SHDO�DQG�WROG�WKH�WHDP�DIWHUZDUGV�WKDW�WKH\�KDG�WDSHG�LW� 
 

2Q�7XHVGD\��WK�)HEUXDU\�ZH�UDQJ�WKH�EHOOV�IRU�-D]]\�*ORYHU¶V�*UHDW�*UDQGIDWKHU¶V����WK�ELUWKGD\��
&RUGHOLD�YLGHRHG� WKH� WHDP�ULQJLQJ�ZLWK� -D]]\� ULQJLQJ� WKH� VHFRQG�EHOO�� �:H�DOO�ZLVKHG�KHU�*UHDW�
*UDQGIDWKHU�D�YHU\�+DSS\�%LUWKGD\���7KH�YLGHR�ZRXOG�EH�JLYHQ�WR�KLP�DV�D�VSHFLDO�JLIW�RQ�KLV����WK�
ELUWKGD\��ZKDW�D�ORYHO\�LGHD��� 
 

7KH�WRZHU�$*0�WRRN�SODFH�LQ�WKH�SDULVK�URRP�RQ�7XHVGD\���WK�)HEUXDU\�IROORZLQJ�D�VKRUW�ULQJLQJ�
SUDFWLFH� 

&KROVH\� 
 
:H�KDYH�QRW�EHHQ�ULQJLQJ�IRU��]RRP��VHUYLFHV�� �+RZHYHU�ZH�UDQJ�IRU�WKH�ZHGGLQJ�RI�WKH�9LFDUV�
'DXJKWHU�LQ�-XO\�ZKLFK�ZDV�JUHDWO\�DSSUHFLDWHG���$OO�RWKHU�ZHGGLQJV�DUH�SRVWSRQHG� 
 

:H�WROOHG�WKH�7HQRU�EHOO�IRU�WKH�9�-��GD\�LQ�6HSWHPEHU�DQG�WKH�YLFDU�FDPH�DQG�VDLG�D�VKRUW�SUD\HU�
IRU�SHDFH�LQ�WKH�RSHQ�DLU�DWWHQGHG�E\�WKH�EHOOULQJHUV� 
 

:H�DUH�NHHSLQJ�LQ�WRXFK�ZLWK�HDFK�RWKHU�E\�JURXS�H-PDLO���5ROO�RQ�WKH�UHWXUQ�WR�QRUPDO� 
 

-HQQ\�-HVNLQV 

&XPQRU 
 
:H�KHOG�RXU�DQQXDO�&KULVWPDV�1HZ�<HDU�SDUW\�RQ���WK�-DQXDU\�LQ�&XPQRU���,W�ZDV�YHU\�VXFFHVVIXO�
DQG�PRVW�RI�RXU�ULQJHUV�ZLWK�WKHLU�VSRXVHV�PDQDJHG�WR�DWWHQG�� 
 

2I� FRXUVH�� VLQFH� WKH�PLGGOH�RI�0DUFK�� DV�ZLWK� DOO� RWKHU� WRZHUV�� RXU� ULQJLQJ�KDV�EHHQ�GLVUXSWHG���
2XU� WRZHU� FDSWDLQ�� -HQQ\�'\HU�� KDV� YHU\� JDOODQWO\�PDQDJHG� WR� NHHS� ULQJLQJ� JRLQJ� RQ� 6XQGD\V�
EHIRUH�WKH�VHUYLFH���2EYLRXVO\�WKLV�KDV�QRW�EHHQ�SRVVLEOH�LQ�WKH�SHULRGV�RI�ORFNGRZQ��EXW�IRU�PRVW�
RI� WKH� RWKHU�PRQWKV� WKHUH� KDYH� EHHQ� WKUHH� ULQJHUV�ZKR�PDQDJHG� WR�PDLQWDLQ� WKH� UHFRPPHQGHG�
VRFLDO�GLVWDQFLQJ�� 
 

%XW�PRUH� LPSRUWDQWO\�ZH�KDYH�PDQDJHG� WR�NHHS� ULQJLQJ�RQ� OLQH�� � ,W� LV� UDWKHU�GLIIHUHQW� IURP�UHDO�
ULQJLQJ�� EXW� YHU\� VDWLVI\LQJ� DQG� YHU\� FKDOOHQJLQJ�� � ,W� LQYROYHV� ORJJLQJ� LQ� WR� \RXU� KRPH� WRZHU�
WKURXJK� WKH� ULQJLQJ� URRP� ZHEVLWH�� KWWSV���ZZZ�ULQJLQJURRP�FRP�� DQG� WKHQ� KDYLQJ� VRPHRQH� LQ�
\RXU� WRZHU�ZKR�KDV�D�=RRP�DFFRXQW�ZKR�FDQ� ORJ�\RX� LQ� VR� WKDW�\RX�FDQ�DOO� FRPPXQLFDWH�ZLWK�
HDFK�RWKHU�YLVXDOO\���,�GR�QRW�NQRZ�KRZ�PDQ\�WRZHUV�LQ�RXU�DUHD�KDYH�VHW�XS�RQ�OLQH�ULQJLQJ��EXW�
ZH�FDQ�KHDUWLO\�UHFRPPHQG�LW���:H�KDYH�PDQDJHG�WR�ULQJ�*UDQGVLUH�WULSOHV��6WHGPDQ�WULSOHV��3ODLQ�
%RE�0DMRU�DV�ZHOO�DV�VHYHUDO�0LQRU�DQG�'RXEOHV�PHWKRGV�RQ�PDQ\�RFFDVLRQV���2I�FRXUVH�WKHUH�LV�
QR�SK\VLFDO�HIIRUW� LQYROYHG�� VR�HYHQ�RXU�\RXQJHVW�RU�ROGHVW�PHPEHUV�FDQ� ULQJ� WKH� WHQRU��EXW� WKH�
LQWHOOHFWXDO�FKDOOHQJH�LV�YHU\�UHZDUGLQJ���:H�ULQJ�UHJXODUO\�EHWZHHQ���DQG���SP�RQ�0RQGD\V�DQG�
7KXUVGD\V�� �8QIRUWXQDWHO\� WKH�JORULRXV�VRXQG�RI� WKH�EHOOV�GRHV�QRW� ULQJ�RXW�DFURVV� WKH�ILHOGV�DQG�
JDUGHQV�DQG�KRXVHV�RI�&XPQRU��EXW�ZH�VWLOO�IHHO�WKDW�ZH�DUH�NHHSLQJ�WKH�WUDGLWLRQV�RI�EHOO�ULQJLQJ�
DOLYH�� � ,I� DQ\�YLVLWRU�ZRXOG� OLNH� WR� MRLQ�XV�RQ� HLWKHU�RI� WKHVH� HYHQLQJV��SOHDVH� FRQWDFW� RXU� WRZHU�
FDSWDLQ��-HQQ\�'\HU��MDG\HU��#KRWPDLO�FRP�� 
 

:H�DUH�DOO� ORRNLQJ�IRUZDUG�WR�WKH�UHOD[DWLRQ�RI�ORFNGRZQ�LQ�WKH�1HZ�<HDU�DQG�WKH�KRSH�WKDW�ZH�
FDQ�UHWXUQ�WR�QRUPDO�OLIH�DQG�QRUPDO�ULQJLQJ�� 

*HUDUG�/HGJHU 



� 

2XU�JURXS�RI�QHZ�ULQJHUV��RI�ZKLFK�WKHUH�DUH�QRZ����DUH�UHJXODUV�LQ�WKH�WRZHU�RQ�7XHVGD\�SUDFWLFH�
QLJKWV�DQG�IRU�6XQGD\�VHUYLFH�DQG�DUH�SURJUHVVLQJ�ZHOO� 
 

6DGO\��OLNH�DOO�WRZHUV�LQ�WKH�FRXQWU\�RXU�EHOOV�IHOO�VLOHQW�LQ�0DUFK�WKLV�\HDU�GXH�WR�WKH�FRURQDYLUXV�
DQG�DOO�WKH�UHVWULFWLRQV�WKDW�FDPH�LQWR�SODFH���:H�ZRXOG�OLNH�WR�WKDQN�RXU�7RZHU�.HHSHU��-RKQ�1DS�
SHU��IRU�NHHSLQJ�DQ�H\H�RQ�RXU�EHOOV�ZKLOH�ZH�DUH�XQDEOH�WR�ULQJ�WKHP�DQG�IRU�SXWWLQJ�WKH�IODJ�XS�RQ�
WKH�WRZHU�IRU�6W�*HRUJH¶V�'D\���:H�DUH�DOO�VR�KDSS\�WKDW�KH�KDV�OHIW�LW�IO\LQJ���-RKQ�DOVR�NHHSV�DQ�
H\H�RQ�WKH�FKXUFK�FORFN��WKH�PHFKDQLVP�LV�KRXVHG�LQ�WKH�ULQJLQJ�FKDPEHU� 
 

:H�KDG�D�YLUWXDO�TXDUWHUO\�PHHWLQJ�RI�+6&5�RQ�7XHVGD\���WK�6HSWHPEHU�ZKHQ�ZH�GLVFXVVHG�RXU�
IXWXUH�IRU�ZKHQ�FKXUFK�VHUYLFHV�UHVXPH� 
 

7KH�EHOOV�DW�6W�$QGUHZ¶V�UDQJ�RXW��IRU�WKH�ILUVW�WLPH�VLQFH�0DUFK��RQ�6XQGD\���WK�2FWREHU��5LQJHU¶V�
6XQGD\���,�DP�VXUH�LW�ZDV�D�VWUDQJH�H[SHULHQFH�IRU�IRXU�ULQJHUV�WR�ULQJ�HYHU\�RWKHU�EHOO��VRFLDO�GLV�
WDQFLQJ��DQG�DOVR�WR�ULQJ�WKHP�ZHDULQJ�D�PDVN���$V�RQH�RI�WKHP�VDLG�³LW�ZDV�MXVW�QLFH�WR�EH�EDFN�XS�
WKH�WRZHU´���$ERXW����SHRSOH�DWWHQGHG�WKH�VHUYLFH�DW�������,�IHOW�VDG�QRW�WR�EH�WKHUH�EXW�ZH�ZHUH�RQ�
KROLGD\�LQ�&RUQZDOO�� 
 

7KH� EHOOV�ZHUH� UXQJ� DJDLQ� RQ�6XQGD\� ��WK�2FWREHU� DW� ������� LQ�PHPRU\� RI� RXU� GHDU� IULHQG� DQG�
IHOORZ�ULQJHU�&OLII�*DUOLFN�DQG�IRU�WKH�3HW�6HUYLFH�LQ�WKH�DIWHUQRRQ�ZKLFK�ZDV�KHOG�DW�<RUN�)DUP�LQ�
:HVW�+DJERXUQH�� 
 

:H�KDG�KRSHG�WR�ULQJ�WKH�EHOOV�IRU�5HPHPEUDQFH�6XQGD\�DW�DERXW�������UHDG\�IRU�WKH�VHUYLFH�DQG�
WKH�FURVV�EXW��GXH�WR�WKH�VHFRQG�ORFNGRZQ��WKLV�ZDV�FDQFHOOHG� 
 

:H�KDG�EHHQ�JLYHQ�SHUPLVVLRQ�WR�ULQJ�WKH�EHOOV�RQ�6XQGD\�PRUQLQJV�UHJXODUO\�DW�������EXW�VDGO\�
WKLV�KDV�QRW�KDSSHQHG�GXH�WR�WKH�VHFRQG�ORFNGRZQ�ZKHQ�RXU�EHOOV�IHOO�VLOHQW�DJDLQ��:H�ZLOO�EH�
EDFN� 

6KLUOH\�*RVV 

+DUZHOO 
 
/LNH�PRVW�WRZHUV��+DUZHOO�KDV�EHHQ�YHU\�TXLHW�DSDUW�IURP�WKH�RGG�FRQYHUVDWLRQ�RQ�RXU�ZKDW
V�DSS�
VLWH� 
 

'XULQJ�ORFNGRZQ�RQH�ZH�XQIRUWXQDWHO\�ORVW�RQH�RI�RXU�PRVW�OR\DO�ULQJHUV��(OL]DEHWK�*LOO��ZKR�GLHG�
RQ�-XQH���WK�DJHG������'HEELH�ZDV�DEOH�WR�WROO�D�EHOO�IRU�KHU�VHUYLFH�RQ�-XO\��WK� 
 

,�ZDV�DEOH�WR�ULQJ�D�EHOO�IRU�WKH���WK�DQQLYHUVDU\�RI�9-�GD\�DQG�-DQHWWH�UHDG�WKH�FLWDWLRQ�RXWVLGH�WKH�
&KXUFK�ZKHUH�VHYHUDO�SHRSOH�ZHUH�JDWKHUHG� 
 

:KHQ� WKH� IRUWQLJKWO\� HYHQLQJ� VHUYLFH� �LQ�SHUVRQ�� VWDUWHG��ZH�ZHUH� DEOH� WR� ULQJ� IRXU�EHOOV� IRU� ���
PLQXWHV�SULRU���7KHQ�ORFNGRZQ�WZR�FDPH�DORQJ�DQG�QRZ�ZH�DUH�LQ�7LHU�����,�ZRQGHU�KRZ�ORQJ�LW�
ZLOO�EH�EHIRUH�ZH�FDQ�FOLPE�WKH�WRZHU�VWHSV�DJDLQ� 
 

$W�KRPH�ZKLOH�LQ�ORFNGRZQ�ZH�KDYH�EHHQ�VSHQGLQJ�WLPH�WU\LQJ�WR�VRUW�RXW�WKH�PDQ\�SKRWRJUDSKV�
WKDW�ZH�KDYH�DFFXPXODWHG�RYHU�WKH�\HDUV����,I�RQO\�ZH�KDG�SXW�D�GDWH�RQ�WKHP�DW�WKH�WLPH�����+RZ�
PDQ\�RI�\RX�UHPHPEHU�WKH�ULQJHUV�LQ�WKH�SKRWRJUDK�VKRZQ"��,W�ZDV�WDNHQ�DW�WKH��.LFNLQJ�'RQNH\��
SXEOLF�KRXVH�DIWHU�D�TXDUWHU�SHDO�IRU�%LOO�&RUGHUR\
V���WK�ELUWKGD\���'RHV�DQ\RQH�NQRZ�WKH�GDWH" 
 

:LVKLQJ� \RX� DOO� D� VDIH� DQG� FRYLG-IUHH�&KULVWPDV�ZLWK� \RXU� IDPLOLHV� DQG� OHW
V� KRSH� �����SURYHV�
EHWWHU�IRU�DOO�RI�XV� 

3KLOLS�5REHUWV 



� 

/HWFRPEH�5HJLV 
 
/LNH�RWKHU�WRZHUV��WKH�EHOOV�KDYH�EHHQ�VLOHQW�VLQFH�PLG-0DUFK������EXW�SULRU�WR�ORFNGRZQ�UHJXODU�
ULQJLQJ� FRQWLQXHG� IRU� WKH�PRUQLQJ� VHUYLFH� HDFK� 6XQGD\� WKURXJK� DXWXPQ� ����� DQG� VSULQJ� �������
7KRXJK�VRPHWLPHV�GHSOHWHG�GXH�WR�VSRUW�DQG�\RXQJVWHUV¶RWKHU�FRPPLWPHQWV��WKH�EDQG�FRQVLVWHG�RI�
VL[�PHPEHUV���6RSKLH��+HQU\��*HRUJH��/LO\�SOXV�DGXOWV�7RQL�DQG�&KULVWLQH���6DGO\�$QQH�:LOOLDPV¶V�
LOOQHVV�KDV�EHHQ�SHUVLVWHQW�DQG�VKH�KDV�EHHQ�XQDEOH�WR�UHWXUQ�WR�ULQJLQJ�� 
 

5LQJLQJ�DW�6W�$QGUHZ¶V�RZHV�PXFK�WR�$QQH�:LOOLDPV�ZKR�WRRN�RQ� WKH� MRE�RI�7RZHU�&DSWDLQ� LQ�
�����ZKHQ� VKH� HVWDEOLVKHG� D�QHZ�EDQG�ZLWK� WKH� DVVLVWDQFH�RI�:DQWDJH� ULQJHUV� WR� WUDLQ�KHU�RZQ�
WKUHH�FKLOGUHQ�DQG�RWKHU�\RXQJVWHUV�IURP�WKH�YLOODJH���$QQH�WUDLQHG�DW�OHDVW����\RXQJ�SHRSOH�RYHU�
WKH�\HDUV������WR�������WR�UHSODFH�WKRVH�PRYLQJ�RQ�WR�XQLYHUVLW\�RU�OHDYLQJ�WKH�YLOODJH�ZLWK�WKHLU�
IDPLOLHV�� ��%\������WKH�EDQG�KDG�GZLQGOHG�WR�IRXU�PHPEHUV�DQG�UHOXFWDQWO\�GLVEDQGHG�  +RZHYHU��
$QQH� WRRN�RQ� WKH� WDVN�RI� WUDLQLQJ� D�QHZ�EDQG� IRU� WKH�0LOOHQQLXP�ZKLFK�KDG� WKHLU� ILUVW� WUDLQLQJ�
VHVVLRQ�RQ��WK� -DQXDU\������ �(YHU� VLQFH� WKHQ� WKH�EHOOV�KDYH�EHHQ� ULQJLQJ�XQWLO� ORFNGRZQ�ZLWK�D�
VXFFHVVLRQ�RI�QHZ�UHFUXLWV�WUDLQHG�E\�$QQH���7KH�FXUUHQW�IRXU�\RXQJVWHUV�KDYH�*&6(�RU�$�OHYHO�
DVVHVVPHQWV�IRU�JUDGLQJ�LQ�VXPPHU������ZKLFK�PXVW�WDNH�SULRULW\�DIWHU�VXFK�GLVUXSWHG�VWXGLHV�LQ�
�������6R�LW�LV�ZLWK�VDGQHVV�WKDW�LW�VHHPV�IRU�WKDW�UHDVRQ��DV�ZHOO�DV�WKH�GLIILFXOWLHV�FUHDWHG�E\�FRUR�
QDYLUXV��WKH�EHOOV�ZLOO�EH�VLOHQW�DW�OHDVW�XQWLO�DXWXPQ��������2Q�D�EULJKWHU�QRWH�WKH�(OODFRPEH�DSSD�
UDWXV�PD\�FKLPH�DJDLQ�EHIRUH�WKHQ� 

&KULVWLQH�%LUFK 

0LOWRQ 
 
$V�,�LPDJLQH�ZLOO�EH�WKH�FDVH�ZLWK�PRVW�WRZHUV�WKHUH�LV�OLWWOH�WR�UHSRUW���5LQJLQJ�FDPH�WR�DQ�DEUXSW�
KDOW� LQ�PLG-0DUFK�� �$� VXEVHTXHQW� ULVN� DVVHVVPHQW� FRQILUPHG� WKDW� GXH� WR� WKH� WLJKW� QDWXUH�RI� WKH�
FLUFOH��ZKHUH�QR�WZR�URSHV�DUH��P�DSDUW��UHVXPSWLRQ�RI�ULQJLQJ�KDV�QRW�EHHQ�SRVVLEOH���:H�FRQWLQXH�
WR�PRQLWRU�WKH�DGYLFH�JLYHQ�EXW�DV�,�ZULWH�WKLV��LW�ORRNV�H[WUHPHO\�XQOLNHO\�WKDW�ULQJLQJ��DV�ZH�NQHZ�
LW��ZLOO�UHFRPPHQFH�DQ\WLPH�VRRQ� 
 

 



�� 

$�KDOI-PXIIOHG�EHOO�ZDV�UXQJ� WR�FRQFOXGH� WKH� WZR-PLQXWH�VLOHQFH�RQ�ERWK�5HPHPEUDQFH�6XQGD\�
DQG�1RYHPEHU� WKH���WK�� �$�EHOO�KDV�DOVR�EHHQ�UXQJ�PRVW�HYHQLQJV�GXULQJ�ORFNGRZQ���DW��SP�� WR��
DQQRXQFH�WKH�$UFKELVKRSV¶�&DOO�WR�3UD\HU�IRU�WKH�1DWLRQ���1RUPDOO\�WKLV�KDV�EHHQ�GRQH�E\�1LFROD�
ZKR� WLHV� LW�XS�ZLWK� ORFNLQJ�DQG�FOHDQLQJ� WKH�FKXUFK��ZKLFK�KDV�EHHQ�RSHQ�HYHU\�GD\� IRU�SULYDWH�
SUD\HU� 
 

:H�KDYH�KHOG�D�WRZHU�FKDW�E\�³=RRP´�PRVW�)ULGD\V�ZKLFK�KDV�HQDEOHG�XV�WR�NHHS�LQ�WRXFK� 
 

&ROLQ�7XUQHU 

1RUWK�0RUHWRQ� 
 
:KHQ�WKH�ULQJHUV�PHW�IRU�SUDFWLFH�QLJKW�RQ����0DUFK�WKLV�\HDU��ZH�NQHZ�LW�ZRXOG�EH�RXU�ODVW�SUDF�
WLFH�IRU�D�ZKLOH���:KDW�ZH�GLGQ¶W�NQRZ�WKHQ�DQG�GRQ¶W�NQRZ�QRZ�RI�FRXUVH��LV�KRZ�ORQJ�LW�ZRXOG�
EH�EHIRUH�ZH�FRXOG�PHHW�UHJXODUO\�IRU�SUDFWLFH�QLJKWV�DJDLQ� 
 

7KDQNIXOO\��YHU\�TXLFNO\�5RE�EHJDQ�RXU�0RQGD\�QLJKW�=RRP�PHHWLQJV�IRU�DOO�WRZHU�PHPEHUV�DQG�
ZH�VXGGHQO\��LQ�P\�FDVH�DQ\ZD\��GLVFRYHUHG�=RRP��*R7R0HHWLQJ�HWF�WKDW�ZH�KDGQ¶W�HYHQ�NQRZQ�
DERXW��QHYHU�PLQG�QHHGHG�WR�XVH���7KHVH�KDYH�KDG�WKH�DGGHG�ERQXV�RI�EHLQJ�DEOH�WR�LQFOXGH�$OLFH�
$XNODQG��RXU�%HOO�&DSWDLQ��ZKR�PRYHG�WR�6FRWODQG���+RZ�QLFH�WR�NHHS�LQ�WRXFK�DQG�WR�VHH�KHU�QHZ
-EXLOG�KRPH�GHYHORSLQJ��RYHUORRNLQJ�WKH�)RUWK� 
 

,Q�DGGLWLRQ�WR�=RRP��ZH�KDG�RSHQ�DLU�PHHWLQJV�RQ�WKH�UHFUHDWLRQ�JURXQG�–�EULQJ�\RXU�RZQ�FKDLU��
DQG�LQ�RQH�PHPEHU¶V�FDVH��D�ER[�RI�UDLVLQV���7KHUH�ZDV�D�YHU\�KDSS\�RFFDVLRQ�RQH�6XQGD\�OXQFK�
WLPH�LQ�6HSWHPEHU��ZKHQ�ZH�PHW�DQG�SLFQLFNHG�XQGHU�WKH�WUHHV���7KH�ZHDWKHU�ZDV�JORULRXV�DQG�ZH�
VKDUHG�WKH�UHF�ZLWK�IDPLOLHV��FULFNHWHUV��GRJ�ZDONHUV��KROLGD\�PDNHUV��FKLOGUHQ��SOXV�D�EHOO�ULQJHU�RU�
WZR��RQ�WKH�]LS�ZLUH��VHH�SLFWXUH���0D\EH�5LFKDUG�ZLOO�JURZ�XS�VRPHGD\�VRRQ�–�ZKR�NQRZV"���1R�
RQH�ZDV�LQ�D�UXVK�WR�JR�KRPH�DQG�ZH�ZHUH�DOO�WKHUH�XQWLO�ODWH�DIWHUQRRQ� 
 

µ,VRODWLRQ¶�LV�D�ZRUG�WKDW�KDV�WDNHQ�RQ�D�QHZ�PHDQLQJ�LQ�RXU�OLYHV��EXW�LW�LV�JRRG�WR�NQRZ�WKDW�HYHQ�
ZKHQ�µLVRODWLQJ¶�LQ�RXU�RZQ�KRPHV�WKHUH�LV�D�EHOO�ULQJHU�QRW�WKDW�IDU�DZD\� 
 

%HOO�ULQJLQJ�KDVQ¶W�EHHQ�WRWDOO\�IRUJRWWHQ�DQG�ZH�DUH�YHU\�KDSS\�WR�UHFRUG�WKDW�+HOHQ�$LWNLQV�UDQJ�
KHU�ILUVW�TXDUWHU�SHDO�RQ���WK�'HFHPEHU�ODVW�\HDU���+HOHQ�KDG�EHHQ�YHU\�QHUYRXV�RI�WKH�YHU\�LGHD�RI�
D�43��EXW�IROORZLQJ�VRPH�FRQQLYDQFH�EHWZHHQ�KHU�FRXVLQ�.HLWK�DQG�5LFKDUG��+HOHQ�KDG�VXFFHVV�
IXOO\�FRPSOHWHG�WKH�ULQJ��ZLWKRXW�UHDOO\�NQRZLQJ���:HOO�GRQH�+HOHQ��� 
 

/LNH�RWKHU� FKXUFKHV�� WHQWDWLYH� ULQJLQJ� IRU� VHUYLFHV�GLG�EHJLQ� DW�$OO�6DLQWV� DW� WKH� HQG�RI� WKH� ILUVW�
ORFNGRZQ���:H�FRXOG�MXVW�DERXW�ULQJ�WKUHH��EXW�RI�FRXUVH�WKLV�ODVWHG�IRU�D�YHU\�VKRUW�ZKLOH� 
 

 

%HU\O�-RQHV 

5LFKDUG�RQ�WKH�
]LS�ZLUH� 

+HOHQ�ZLWK�5RE�
DIWHU�KHU�ILUVW�
TXDUWHU�SHDO 



�� 

5DGOH\ 
 
8S�XQWLO�WKH���UG�0DUFK��ZKHQ�µORFNGRZQ¶�WRRN�SODFH�EHFDXVH�RI�&RYLG-����ZH�UDQJ�DV�QRUPDO�RQ�
HDFK�6XQGD\�PRUQLQJ�DQG�7KXUVGD\�HYHQLQJ� 
 

:KHQ�6HUYLFHV�ZHUH�DEOH� WR� UH-VWDUW�RQ���WK� -XO\�� WKUHH�EHOOV� �EHFDXVH�RI� VRFLDO�GLVWDQFLQJ��ZHUH�
UXQJ�EHIRUH�HDFK�6HUYLFH� WKDW� WRRN�SODFH�� �7KH�ULQJHUV�ZKR�ZHUH�DEOH� WR�ULQJ�D�EHOO�XS�� ULQJ�DQG�
ULQJ�GRZQ��EHFDXVH�RI�KDYLQJ�WR�ULQJ�WKH�VDPH�EHOO�DOO�WKH�WLPH��WRRN�LW�LQ�WXUQV�WR�ULQJ��2Q�RFFD�
VLRQV��ZKHQ�0DUN�DQG�$OEDQ�FDPH��ZH�ZHUH�DEOH�WR�ULQJ�IRXU�EHOOV�DV��EHLQJ�IURP�WKH�VDPH�KRXVH�
KROG��WKH\�ZHUH�DEOH�WR�ULQJ�DGMDFHQW�EHOOV��7KLV�FDPH�WR�DQ�HQG�ZKHQ�WKH�VHFRQG�µORFNGRZQ¶�VWDUW�
HG� RQ� �WK� 1RYHPEHU� EXW�� DV� WKH� 5HPHPEUDQFH� 'D\� 6HUYLFH� RQ� �WK� 1RYHPEHU� ZDV� EHLQJ� µOLYH-
VWUHDPHG¶�IURP�5DGOH\��WKH�7HQRU�ZDV�WROOHG�EHIRUH�WKH�VHUYLFH�VWDUWHG��DV�ZRXOG�KDYH�EHHQ�GRQH�
LQ�QRUPDO�FLUFXPVWDQFHV���7KDQNV�DUH�GXH�WR�2OLYHU�+\GH�IRU�SXWWLQJ�WKH�PXIIOH�RQ�DQG�WROOLQJ�WKH�
EHOO��� 
 

7KH�6XQGD\�PRUQLQJ�VHUYLFH�LV�OLYH-VWUHDPHG�IURP�5DGOH\��DQG�EHIRUH�LW�VWDUWV�WKHUH�LV���PLQXWHV�
RI�ULQJLQJ��WDNHQ�IURP�D�UHFRUGLQJ�PDGH�E\�WKH�5DGOH\�+LVWRU\�&OXE�LQ������RI�D�TXDUWHU�SHDO�UXQJ�
WR�PDUN�WKH���WK�DQQLYHUVDU\�RI�WKH�HQG�RI�::,,����'XULQJ�WKH�ULQJLQJ�VRPH�SKRWRV�RI�WKH�5DGOH\�
�VRPHZKDW�\RXQJHU��ULQJHUV�DUH�VKRZQ���7KHUH�KDYH�EHHQ�VHYHUDO�IDYRXUDEOH�FRPPHQWV�UHFHLYHG� 
 

:H�DOVR�UDQJ���EHOOV�IRU�D�ZHGGLQJ�RQ��UG�1RYHPEHU�ZKLFK�KDG�EHHQ�KXUULHGO\�UH-DUUDQJHG�IURP�
WKH�HQG�RI�1RYHPEHU�WR�EH�DEOH�WR�WDNH�SODFH�EHIRUH�µORFNGRZQ��¶�VWDUWHG�WKH�QH[W�GD\� 
 

:H�DUH�DOO�YHU\�PXFK�ORRNLQJ�IRUZDUG�WR�ZKHQ�ULQJLQJ��DV�ZH�NQHZ�LW��FDQ�VWDUW�DJDLQ� 
 

'DSKQH�3ROODUG 

6WHYHQWRQ 
 

 
7KH�\HDU�VWDUWHG�ZHOO�ZLWK�0DU\�DQG�%REEL�EHLQJ�DZDUG�
HG�/HDUQLQJ�7KH�5RSHV�/HYHO��� 

0DU\�DQG�%REEL 
ZLWK�WKHLU�FHUWLILFDWHV��
SUHVHQWHG�WR�WKHP�E\�
'HEELH� 

«��DQG�P\�HQWU\� IRU� WKH�µ&KULVWPDV� LQ�D�%R[¶�DW�6XWWRQ�
&RXUWHQD\�EHLQJ�YRWHG�ILUVW�SODFH���VHH�EDFN�FRYHU�� 

5LQJLQJ� KDG� EHHQ� JRLQJ� ZHOO� LQ� 6WHYHQWRQ�� ZH� KDG� HYHQ� VWDUWHG� WR� KROG� RXU� RZQ� SUDFWLFHV� RQ�
:HGQHVGD\�HYHQLQJV�ZLWK�D�VXSSO\�RI�IUHVKO\�EDNHG�ELVFXLWV�HDFK�ZHHN�DV�HQFRXUDJHPHQW� 
 

:H�KDG�D�IDLUO\�EXV\�ZHGGLQJ�VFKHGXOH�DKHDG�RI�XV�DV�ZHOO�DV�KRVWLQJ�WKH�6L[�%HOO�6WULNLQJ�FRPSH�
WLWLRQ�DQG�$*0�LQ�0DUFK�ZKLFK�ZH�ZHUH�DOO� ORRNLQJ�IRUZDUG�WR��ZH�ZHUH�HYHQ�HQWHULQJ�D�EDQG��
WKH�ILUVW�WLPH�LQ�VHYHUDO�GHFDGHV���7KHQ�FDPH�&RYLG-���DQG�D�QDWLRQDO�ORFNGRZQ� 
 

 



�� 

+RZHYHU��WKHUH�KDV�EHHQ�DFWLYLW\�LQ�WKH�WRZHU���GXULQJ�WKH�ILUVW�ORFNGRZQ�VRPH�IHDWKHUHG�VTXDWWHUV�
JDLQHG�HQWU\�WKURXJK�VRPH�UXVWHG�PHVK�LQWR�WKH�EHOO�FKDPEHU��XQIRUWXQDWHO\�WKH\�ZHUH�WRR�VWXSLG�
WR�ILQG�WKHLU�ZD\�RXW�DQG�D�FRXSOH�VWDUYHG�WR�GHDWK��RU�PD\EH�LW�ZDV�FDQQLEDOLVP��� 
 

7KH�SHVN\�SLJHRQV�ZHUH�HYHQWXDOO\�HUDGLFDWHG�� �&KDUOHV��ZLWK�KLV�QRQ-ULQJLQJ�DVVLVWDQW�� IL[HG�XS�
VRPH�*DOHEUHDNHU�%LUGQHW�WR�WKH�:HVW�ZLQGRZ�ZKLFK�ZDV�XUJHQWO\�UHTXLUHG��WKH�RWKHU�WKUHH�ZLOO�
EH�GRQH�LQ�GXH�FRXUVH� 
 

7KH�ODGGHU�KDV�EHHQ�EORFNHG�RII�WR�VWRS�DQ\�LOOHJDO�DFFHVV�WR�WKH�WRZHU� 
 

7KH�ILUVW�ULQJLQJ�ZDV�IRU�WKH���WK�DQQLYHUVDU\�RI�9-�'D\��-HDQHWWH�DQG�,�UDQJ�MXVW�WZR�EHOOV� 
 

6RFLDOO\�'LVWDQFHG�VHUYLFHV�UHVXPHG�EHWZHHQ�WKH�WZR�ORFNGRZQV��DQG�ZH�ZHUH�DEOH�WR�ULQJ�WKUHH�
EHOOV� IRU����PLQXWHV�IRU�HYHU\�VHUYLFH��DOO�RI�XV�ZHDULQJ�IDFH�FRYHULQJV�DQG�ZKHQ�ZDUP�HQRXJK��
ZLWK�WKH�GRRU�RSHQ���:H�DUH�OXFN\�LQ�6WHYHQWRQ�WR�KDYH�VXFK�DQ�DLU\�VSDFH�WR�ULQJ�LQ� 
 

7KHUH�ZHUH�VHYHUDO�IDYRXUDEOH�FRPPHQWV�IURP�YLOODJHUV�RQ�KRZ�ORYHO\�LW�ZDV�WR�KHDU�WKH�EHOOV� 
 

-XVW�EHIRUH�/RFNGRZQ����RXU�ORYHO\�QHZ�URSHV�DUULYHG�DQG�ZHUH�KXQJ��LI�WKDW�LV�WKH�ULJKW�ZRUG��E\�
1LFN�DQG�1LFROD�ZLWK�&ROLQ�RUFKHVWUDWLQJ�WKLQJV�EHORZ���:KLOVW�WKH\�ZHUH�XS�ZLWK�WKH�EHOOV��1LFN�
DQG�1LFROD�FOHDUHG�XS�QRW�RQO\�WKH�SLJHRQ�SRR�EXW�VHYHUDO�EDJV�RI�RWKHU�GHWULWXV�LQFOXGLQJ�WKH�UH�
PDLQV�RI�ROG�PXIIOHV���,�KDG�WKH�MRE�RI�FOHDULQJ�XS�WKH�PHVV�EHORZ�ZKHQ�WKH\�KDG�ILQLVKHG� 
 

 

,�UDQJ�IRU�ERWK�5HPHPEUDQFH�6XQGD\�DQG���WK�1RYHPEHU��MXVW�RQH�EHOO�QRUPDOO\�IRU�D�IHZ�PLQXWHV�
EHIRUH���DP�WKHQ�WZR�PLQXWHV�VLOHQFH�IROORZHG�E\����ERQJV�IRU�WKH�QXPEHU�RI�IDOOHQ��$SSDUHQWO\�
PHQ�GLJJLQJ�WKHLU�DOORWPHQWV�KHDUG�WKH�EHOO�DQG�VWRSSHG�WKHLU�GLJJLQJ�IRU�WKH�WZR�PLQXWHV��WKH�EHOO�
FRXOG�EH�KHDUG�GRZQ�DV�IDU�DV�WKH�:DU�0HPRULDO� 
 

:LWK�/RFNGRZQ�WZR��FDPH�WKH�$UFKELVKRSV¶�UHTXHVW�IRU�WKH��SP�&KULVWLDQ�&DOO�WR�3UD\HU��$�EHOO�
KDV�EHHQ�UXQJ�HDFK�GD\��DOO�EDU�WZR�ZKHQ�,�ZDV�D�ELW�XQZHOO����$JDLQ��VHYHUDO�YLOODJHUV�FRPPHQWHG�
IDYRXUDEO\� 
 

:LWK�WKH�HQG�RI�/RFNGRZQ�WZR�FRPHV�7LHU���VR�QR�PRUH�WKDQ�RQH�EHOO�FDQ�EH�UXQJ��KRSHIXOO\�WKLV�
ZLOO�EH�UHYLHZHG�IRU�&KULVWPDV� 
 

/RRNLQJ�IRUZDUG�WR�QH[W�\HDU��ZH�KRSH�WR�EH�KRVWLQJ�WKH�VL[-EHOO�VWULNLQJ�FRPSHWLWLRQ�DQG�$*0�LQ�
0DUFK��ILQJHUV�FURVVHG�LW�ZLOO�JR�DKHDG� 

&ODLUH�:DUG 

7KH�SLJHRQV�OHIW�WKH�
EHOOV�ORRNLQJ�OLNH�WKLV� 

7KH�EORFNHG�RII�ODGGHU� 7KH�QHZ�URSHV� 



�� 

:DQWDJH 
 
:H�KRVWHG�WKH�%UDQFK�1HZ�<HDU�ULQJLQJ�GD\�ZKHQ�RYHU����DWWHQGHG��7KH�ULQJLQJ�DOVR�DWWUDFWHG�D�
QXPEHU�RI�YLVLWRUV�WR�WKH�FKXUFK�DQG�DOWKRXJK�WKH\�DVNHG�D�QXPEHU�RI�TXHVWLRQV�DERXW�ULQJLQJ�ZH�
ZHUH�XQDEOH�WR�UHFUXLW�DQ\�QHZ�ULQJHUV� 
 

3UDFWLFHV�DQG�6XQGD\�ULQJLQJ�FRQWLQXHG�XQWLO�WKH�QDWLRQDO�ORFNGRZQ�FRPPHQFHG� 
 

$�EHOO�ZDV�WROOHG�WR�PDUN�WKH���WK�$QQLYHUVDU\�RI�9-�'D\�RQ���WK�$XJXVW���������,�ZDV�GHOLJKWHG�
WKDW�6DUDK�0DFGRQHOO�YROXQWHHUHG��WR�ULQJ�WKH��WK�EHOO�����WLPHV���3ULRU�WR�WROOLQJ�WKH�EHOO�WKHUH�ZDV�D�
VKRUW�VHUYLFH�DURXQG�WKH�ZDU�PHPRULDO� 
 

7KH�9LFDU��5HY�3KLOLS�:HOOV��JDYH�SHUPLVVLRQ�IRU�ULQJLQJ�WR�UH-FRPPHQFH�RQ�6XQGD\���WK�6HSWHP�
EHU��������:H�FDQ�RQO\�ULQJ���EHOOV��������DQG���DQG�WKH����PLQXWHV�ZH�DUH�DOORZHG�WR�ULQJ�VRRQ�
JRHV�E\���:H�KDYH�EHHQ�ULQJLQJ�D�IHZ�PHWKRGV�EXW�LW�LV�KDUG�ZRUN�RQ�WKH��WK�EHOO� 
 

,W� LV� LQWHUHVWLQJ�KRZ�PDQ\�SHRSOH�KDYH�FRPPHQWHG�RQ�KRZ�QLFH�LW� LV�WR�KHDU� WKH�EHOOV�DJDLQ��EXW�
ZK\�RQO\���EHOOV� 

*UDKDP�6WRWHU 
 

:DOOLQJIRUG 
 
,Q� WKH� PLGGOH� RI� WKH� VXPPHU�� DIWHU� WKH� LQLWLDO� ORFNGRZQ�� ZH� VWDUWHG� PHHWLQJV� XVLQJ� 5LQJLQJ�
5RRP� �7KHVH�KDYH�FRQWLQXHG�WZLFH�ZHHNO\�HYHU�VLQFH� �3URJUHVV�KDV�EHHQ�JRRG�ZLWK�D�QXPEHU�RI�
ULQJHUV�OHDUQLQJ�QHZ�PHWKRGV�VXFK�DV�6WHGPDQ� �,W�KDV�SURYHG�WR�EH�FKDOOHQJLQJ��EXW�DOVR�HQMR\DEOH�
DQG�YHU\�JRRG�WR�EH�DEOH�WR�NHHS�VRPH�FKDQJH�ULQJLQJ�JRLQJ� 

&KULV�7XFNHWW 

:HVW�+DQQH\ 
 
$ORQJ�ZLWK�DOO�EHOOULQJHUV��ZH�VWRSSHG�ULQJLQJ�LQ�0DUFK��EXW�NHSW�LQ�WRXFK�ZLWK�RXU�WHDP�WKURXJK�
RXU� :KDWV$SS� JURXS�� HQFRXUDJLQJ� DQG� VXSSRUWLQJ� HDFK� RWKHU� DQG� ORRNLQJ� IRUZDUG� WR� KDSSLHU�
WLPHV� 
 

7KH� %UDQFK� HPDLOV� ZHUH� DOZD\V� ZHOFRPH� DQG� HYHQWXDOO\�� IROORZLQJ� WKH� JXLGDQFH� JLYHQ�� WKUHH�
PDVNHG�DQG�VDQLWLVHG�PHPEHUV�RI�+DQQH\�ULQJHUV�PHW�DJDLQ�LQ�WKH�WRZHU�IRU����PLQXWHV�RI�URXQGV�
RQ� WKH�6XQGD\V�ZKHQ�VHUYLFHV�ZHUH�SHUPLWWHG�� �7KHUH�ZHUH�PDQ\�NLQG�PHVVDJHV� IURP�YLOODJHUV��
KDSS\�WR�KHDU�WKH�EHOOV�DJDLQ��LI�RQO\�WR�UHPLQG�WKHP�ZKLFK�GD\�RI�WKH�ZHHN�LW�ZDV� 
 

1RZ�WKH�EHOOV�DUH�VLOHQW�DJDLQ��EXW�KRSHIXOO\�WKHUH�ZLOO�EH�ULQJLQJ�IRU�&KULVWPDV�DQG�1HZ�<HDU� 
 

6DGO\��ZH�ORVW�RQH�RI�RXU�EHVW�DQG�ORQJHVW�VHUYLQJ�ULQJHUV�ZKHQ�'HQLV�3DUIRRW�GLHG�LQ�$XJXVW���1RW�
RQO\�ZDV�'HQLV�D�PXFK-ORYHG�PHPEHU�RI�WKH�YLOODJH��EXW�KH�KDG�WDXJKW�VR�PDQ\�RI�XV�WR�ULQJ�ZLWK�
JUHDW� SDWLHQFH� DQG�NLQGQHVV�� �:H� VWRRG� WRJHWKHU� RQ� WKH�YLOODJH�JUHHQ� WR�SD\�RXU� UHVSHFWV� DV� WKH�
IXQHUDO�FRUWHJH�GURYH�VORZO\�RQ� LWV�ZD\�� �'HQLV¶V�ZLGRZ�ZDV�YHU\� WRXFKHG� WKDW�KH�ZDV� UHPHP�
EHUHG�DW�WKH�UHFHQW�%UDQFK�$*0�DQG�VHQGV�KHU�WKDQNV� 
 

:H�VHQG�RXU�JUHHWLQJV�DQG�EHVW�ZLVKHV�WR�DOO�IHOORZ�FDPSDQRORJLVWV�IRU�WKH�)HVWLYH�6HDVRQ�DQG�ZH�
ORRN�IRUZDUG�WR�D�KDSSLHU�DQG�EULJKWHU�1HZ�<HDU�IRU�DOO� 

-HDQ�+D]DUG 



�� 

&KXUQ�%HQHILFH�TXDUWHU�SHDOV�WR�FHOHEUDWH�WKH�OLIH�RI�&OLII�*DUOLFN 
6DWXUGD\���WK�'HFHPEHU����� 
 
)RXU�TXDUWHU�SHDOV�LQ�WKH�IRXU�WRZHUV�RI�WKH�&KXUQ�%HQHILFH�ZHUH�UXQJ�E\�&OLII�*DUOLFN¶V�IULHQGV�WR�
FHOHEUDWH�KLV� OLIH�� �7KHVH�ZHUH� IROORZHG�E\� WHD� LQ�1RUWK�0RUHWRQ�JLYLQJ�XV�DOO� WKH�FKDQFH� WR� UH�
PHPEHU�RXU�GHDU�IULHQG��&OLII� 
 
  $VWRQ�7LUUROG��6W�0LFKDHO�  �����3ODLQ�%RE�'RXEOHV  
  %OHZEXU\��6W�0LFKDHO�DQG�$OO�$QJHOV� �����*UDQGVLUH�7ULSOHV  
  (DVW�+DJERXUQH��6W�$QGUHZ�  �����6WHGPDQ�7ULSOHV  
  1RUWK�0RUHWRQ��$OO�6DLQWV�  �����*UDQGVLUH�'RXEOHV  

$VWRQ�7LUUROG 
 

�3HWHU�&RUGHUR\�DQG 
0DWWKHZ�3KLOOLSV�KDG�OHIW� 
E\�WKH�WLPH�WKLV�SKRWR� 
ZDV�WDNHQ�� 

%OHZEXU\ 

(DVW�+DJERXUQH 



�� 

1RUWK�0RUHWRQ 

$IWHU�WHD��ZLWK�-LOO�*DUOLFN 



�� 

-RKQ�'UHZLWW 
 
-RKQ�'UHZLWW�ZDV�ERUQ�LQ�(DWRQ��D�VPDOO�KDPOHW�EHWZHHQ�$SSOHWRQ�DQG�&XPQRU��LQ������DQG�DW�
WHQGHG�$SSOHWRQ�3ULPDU\�6FKRRO�� �+H� WKHQ�PRYHG� WR�5RVHKLOO�ZLWK�KLV�SDUHQWV�DQG�DIWHU� OHDYLQJ�
VFKRRO�WUDLQHG�DV�D�WRROPDNHU�DW�WKH�3UHVVHG�6WHHO�IDFWRU\�LQ�&RZOH\��VWD\LQJ�WKHUH�DOO�KLV�ZRUNLQJ�
OLIH� 
 

-RKQ¶V�IDWKHU��(GZLQ��ZDV�D�ULQJHU�DW�$SSOHWRQ��WUDYHOOLQJ�RXW�WR�ULQJ�WKHUH�IURP�5RVHKLOO�DQG�-RKQ�
ZDV� WDXJKW� WR�KDQGOH�D�EHOO� LQ�KLV� µWHHQV¶�E\�)UDQN�:KLWH�DQG�PDGH� UDSLG�SURJUHVV�FRPSHWHQWO\�
ULQJLQJ�*UDQGVLUH�DQG�6WHGPDQ�&DWHUV�� �KH�VWDUWHG�ULQJLQJ�ZLWK�WKH�2[IRUG�6RFLHW\�VKRUWO\�DIWHU�
ZDUGV�DQG�ZDV�HOHFWHG�WR�WKH�&ROOHJH�<RXWKV�LQ��������3HWHU�+HULWDJH�UHPHPEHUV�ULQJLQJ�ZLWK�KLP�
DV�D�WHHQDJHU�DQG�JRLQJ�RQ�ULQJLQJ�KROLGD\V�WR�WKH�,VOH�RI�:LJKW�–�WKH�JURXS�LQFOXGHG�5R\�-RQHV��
7HG�9HQQ��-RKQ�:DONHU�DV�ZHOO�DV�3HWHU��-RKQ�DQG�*HUDOGLQH��-RKQ¶V�IXWXUH�ZLIH� 
 

$IWHU�-RKQ�DQG�*HUDOGLQH�ZHUH�PDUULHG��WKH\�PRYHG�WR�(DVW�+DQQH\�DQG�KH�VWRSSHG�ULQJLQJ�LQ�WKH�
HDUO\�����¶V�DV�WKH�IDPLO\�FDPH�DORQJ���7KH\�PRYHG�EDFN�WR�$SSOHWRQ�LQ�WKH�PLG�����¶V�DQG�KH�
VWDUWHG�ULQJLQJ�DJDLQ�IRU�D�IHZ�\HDUV���KH�UDQJ�D�WRWDO�RI����SHDOV��PRVW�RI�ZKLFK�ZHUH�DW�$SSOHWRQ���
-RKQ�DQG�KLV�ZLIH�*HUDOGLQH�DOZD\V�DWWHQGHG�WKH�DQQXDO�$SSOHWRQ�³0DUFK��WK´�GLQQHU�XQWLO�*HU�
DOGLQH�GLHG�D�IHZ�\HDUV�DJR��DIWHU�ZKLFK�KH�QR�ORQJHU�DWWHQGHG� 
 

-RKQ�ZDV�RQH�RI�OLIH¶V�FKDUDFWHUV��UHJXODUO\�VHHQ�LQ�WKH�YLOODJH�ZDONLQJ�KLV�WZR�GRJV�WR�FROOHFW�KLV�
GDLO\�SDSHU�DQG�KH�ZDV�DOZD\V� UHDG\� WR� VWRS� IRU�D�FKDW�� �KH�ZLOO�EH�PLVVHG� LQ� WKH�YLOODJH�� � -RKQ�
DOZD\V�FDPH�RYHU� WR� VSHDN�ZLWK�XV� LQ� WKH�SXE�RQ�)ULGD\�HYHQLQJV�DQG�DOWKRXJK�ZH�FRXOG�QHYHU�
HQWLFH�KLP�EDFN�LQWR�WKH�WRZHU��KH�DOZD\V�ZDQWHG�WR�NQRZ�ZKR�KDG�EHHQ�ULQJLQJ�DQG�ZKDW�ZH¶G�
UXQJ���,� ODVW�VSRNH�WR�KLP�DW�OXQFKWLPH�RQ��WK�0DUFK��ZKHQ�KH�FDPH�LQWR�WKH���%HOOV�LQ�(DWRQ��WR�
FKHFN�LI�ZH¶G�JRW�WKH�0DUFK��WK�SHDO��ZKLFK�ZH�KDG��DQG�WR�FKHFN�LW�ZDV�5R\DO��VR�QRWKLQJ�ZURQJ�
ZLWK�KLV�HDUV��� 
 

-RKQ�GLHG�RI�&RYLG-���LQ�WKH�-RKQ�5DGFOLIIH�+RVSLWDO�RQ����$SULO�DJHG������+LV�IXQHUDO�ZDV�OLPLWHG�
WR�LPPHGLDWH�IDPLO\�RQO\�DQG�ZH�ZHUH�XQDEOH�WR�ULQJ�IRU�LW��KRZHYHU�5RJHU�0LWW\�GLG�WROO�WKH�WHQRU�
DV�WKH�KHDUVH�DSSURDFKHG�WKH�&KXUFK���:H�KRSH�WR�EH�DEOH�WR�ULQJ�D�TXDUWHU�SHDO�LQ�PHPRU\�RI�KLP�
VRPHWLPH�QH[W�\HDU� 

0LFKHOH�:LQWHU� 

3URMHFW�5HVRXQG�&RPSOHWHG� 
 
3URMHFW� 5HVRXQG�� WKH� VFKHPH� WR� LQVWDOO� D� QHZ� EHOO� WKHPHG� VWDLQHG� JODVV�ZLQGRZ�ZLWK� UHIOHFWLYH�
EDQQHUV�LQ�6W�0LFKDHO¶V��%OHZEXU\��LV�QRZ�FRPSOHWH���7KH�SURMHFW�WHDP�LV�HQRUPRXVO\�UHOLHYHG�WKDW�
WKLV�ZDV�DFKLHYHG�ZHOO�EHIRUH� WKH�SDQGHPLF��EHFDXVH� WKH�FKDOOHQJH�RI�IXQG�UDLVLQJ� WKURXJK�FRP�
PXQLW\�HYHQWV�GXULQJ�UHFHQW�WLPHV�LV�KDUG�WR�LPDJLQH���,W�VHHPV�D�ORQJ�WLPH�VLQFH�%LVKRS�&ROLQ�RI�
'RUFKHVWHU�GHGLFDWHG�WKH�QHZ�ZLQGRZ�DW�D�VSHFLDO�VHUYLFH�RQ�-DQXDU\��WK���7KH�:HVWPLQVWHU�$E�
EH\�&RPSDQ\�RI�EHOOULQJHUV��ZKR�ZHUH�VR�VXSSRUWLYH�RI�RXU�SURMHFW��UDQJ�D�SHDO�SULRU�WR�WKH�VHU�
YLFH���KWWSV���EE�ULQJLQJZRUOG�FR�XN�YLHZ�SKS"LG ��������� 
 

)ROORZLQJ�WKLV�ZH�UHFHLYHG�VHYHUDO�UHTXHVWV�IURP�LQWHUHVWHG�JURXSV�WR�YLVLW�DQG�DGPLUH�WKH�DUWLVWU\��
EXW�VDGO\�WKHVH�KDYH�EHHQ�SRVWSRQHG�GXH�WR�WKH�&RYLG�UHVWULFWLRQV���%OHZEXU\�KDG�KRSHG�WR�KRVW�WKH�
*XLOG�$*0�DQG���EHOO�VWULNLQJ�FRPSHWLWLRQ��EXW�RI�FRXUVH�WKLV�ZDV�DOVR�FDQFHOOHG���,I�\RX�KDYH�QRW�
\HW�VHHQ�WKH�ZLQGRZ�DQG�UHIOHFWLYH�EDQQHUV��SOHDVH�PDNH�D�QRWH�WR�YLVLW�ZKHQ�UHVWULFWLRQV�DUH�OLIWHG���
$W� WKH�PRPHQW� WKH�FKXUFK� LV�RQO\�RSHQ�RQ�:HGQHVGD\�PRUQLQJV� �IURP�������DP��DQG�6DWXUGD\�
DIWHUQRRQV��IURP������SP���DQG�\RX�ZLOO�EH�ZHOFRPH�WR�YLVLW�GXULQJ�WKRVH�WLPHV���,Q�PRUH�QRUPDO�
WLPHV� LW�ZLOO� EH� RSHQ� HYHU\� GD\� GXULQJ� GD\OLJKW� KRXUV�� � 7KH�ZLQGRZ� LV� LOOXPLQDWHG� IURP� LQVLGH�
GXULQJ� WKH�HYHQLQJ�KRXUV��SUHVHQWLQJ�D�EHDXWLIXO� LPDJH� WR�SDVVHUV�E\�DQG� WKRVH�ZKR�FRPH�WR� WKH�
)ULGD\�SUDFWLFHV�ZKHQHYHU�WKH\�ZLOO�UHVXPH��� 



�� 

:H�ZRXOG� OLNH� WR� WKDQN�DOO�EUDQFK�PHPEHUV�ZKR�VXSSRUWHG� WKLV�H[FLWLQJ�DQG�XQLTXH�SURMHFW��ZH�
KRSH�LW�ZLOO�EH�D�ODVWLQJ�WULEXWH�WR�RXU�RZQ�DUW�RI�ULQJLQJ�EHOOV�� 

5LFKDUG�/R\G 

<RXQJ�5LQJHUV¶�1HZ�<HDU�2XWLQJ��+RUVSDWK�–��QG�-DQXDU\������ 
 
)RU�WKH�&KULVWPDV�VFKRRO�KROLGD\�RXWLQJ�ZH�YLVLWHG�D�OLJKW�VL[��+RUVSDWK��MXVW�RXWVLGH�2[IRUG���$QG�
VHYHQWHHQ�VFKRRO-DJHG�ULQJHUV�FDPH���7KH\�UHSUHVHQWHG�VHYHQ�EUDQFKHV�RI�WKH�2'*��PRVWO\�IDLUO\�
ORFDO�EXW� VRPH�FRPLQJ� IURP�DV� IDU�DV�%OR[KDP��7LOHKXUVW��)DULQJGRQ�DQG�&ODQILHOG�� �7KH\�ZHUH�
DJHG�EHWZHHQ� WHQ�DQG�HLJKWHHQ�\HDUV�ROG�� �$OPRVW�DOO� WKH� ULQJLQJ�ZDV� MXVW�E\� WKH�\RXQJ� ULQJHUV��
ZLWK�ORWV�RI�URXQGV�DQG�FDOO�FKDQJHV��EXW�DOVR�VRPH�*UDQGVLUH��3ODLQ�%RE��6WHGPDQ�DQG�.HQW��� 
 

7KH�\RXQJ�ULQJHUV�VDLG�KRZ�PXFK�WKH\�OLNHG�WKH�&KULVWPDV�&ULEV�GLVSOD\HG�LQ�WKH�FKXUFK���DQG�WKH�
PLQFH�SLHV�OHIW�RYHU�IURP�&KULVWPDV�'D\�� 
 

$QG�WR�UHFRJQLVH�WKH�VHDVRQ�ZH�KDG�D�SDUW\�LQ�WKH�QHDUE\�+RUVSDWK�+XE���:H�VWDUWHG�ZLWK�VRPH�
SDUW\�IRRG�NLQGO\�SURYLGHG�E\�'DSKQH��WKHQ�SOD\HG�SDUW\�JDPHV�DQG�UDQJ�FDUROV�RQ�KDQGEHOOV���,W�
ZDV�JRRG�WR�VHH�WKH�\RXQJ�ULQJHUV�HQMR\LQJ�HDFK�RWKHUV¶�FRPSDQ\� 
 

7KH�QH[W�\RXQJ�ULQJHUV�RXWLQJ�ZLOO�EH�DW�KDOI�WHUP��RQ�:HGQHVGD\���WK�)HEUXDU\��LQ�WKH�1HZEXU\�
%UDQFK���3XW�WKH�GDWH�LQ�\RXU�GLDU\� 

6XVDQ�5HDG 



�� 

<RXQJ�5LQJHUV¶�2XWLQJ��1HZEXU\�DUHD�–���WK�)HEUXDU\������ 
 
2XU� ODWHVW�<RXQJ�5LQJHUV�RXWLQJ� WRRN�SODFH� LQ�DQG�DURXQG�1HZEXU\�RQ�D�FKLOO\�)HEUXDU\�GD\� LQ�
KDOI�WHUP���,W�ZDV�D�UHDOO\�JUHDW�GD\�DQG�,�JRW�WR�PDNH�ORWV�RI�QHZ�IULHQGV�ZKR�ZHUH�DOO�H[FHOOHQW�
ULQJHUV���7KH�PRVW�IXQ�SDUW�RI�WKH�GD\�ZDV�JHWWLQJ�WR�WU\�WKH�EHOOV�DW�WKUHH�GLIIHUHQW�FKXUFK�WRZHUV���
:H� VWDUWHG� DW�6SHHQ��ZDONHG�RQ� WR�6KDZ� �LQ� WKH�ZLQG� DQG� UDLQ���DQG� ILQLVKHG� DW�6W�1LFKRODV
� LQ�
1HZEXU\�WRZQ�FHQWUH���6W�1LFKRODV�KDG�UHDOO\�ORXG�EHOOV�ZKLFK�DSSDUHQWO\�P\�EURWKHU�FRXOG�KHDU�
IURP�WKH�RWKHU�VLGH�RI�WKH�WRZQ� 
 

7U\LQJ�RXW�EHOOV�DW�GLIIHUHQW�WRZHUV�JDYH�PH�D�ELW�PRUH�FRQILGHQFH�ZKHQ�IDFLQJ�QHZ�EHOOV���,W�ZDV�
UHDOO\�D�JUHDW�GD\�DQG�,�DP�ORRNLQJ�IRUZDUG�WR�IXWXUH�RXWLQJV� 

%REEL�&RRNVRQ 

:KDW�,�GLG�LQ�/RFNGRZQ«��E\�&ROLQ�7XUQHU��DJHG���ô�� 
 
)RU�VRPH�\HDUV�,�KDYH�EHHQ�GRLQJ�VRPH�GDWD�FOHDQLQJ�RQ� WKH�3HDOEDVH�ZHEVLWH��3HDOEDVH�FR�XN����
7KLV� VLWH�KROGV� IXOO�GHWDLOV�RI�DOO�SHDOV� UXQJ�EDFN� WR������� � ,QLWLDOO\�SHDOV�ZHUH�EHLQJ�HQWHUHG�E\�
VFDQQLQJ�ROG�FRSLHV�RI�WKH�³5LQJLQJ�:RUOG´��KRZHYHU�WKH�TXDOLW\�RI�FRSLHV�LQ�WKH�LPPHGLDWH�SRVW�
::��HUD�ZDV�VR�SRRU�LW�ZDV�QRW�SUDFWLFDO�WR�FRQWLQXH�WKLV���,�VWDUWHG�RII�PDQXDOO\�HQWHULQJ�VRPH�
WRZHU�EHOO�SHDOV�DQG�VORZO\�WKH�UHFRUGV�FUHSW�EDFN�WR��������+DQGEHOO�SHDOV�ZHUH�D�GLIIHUHQW�PDWWHU�
WKRXJK��DV�LW�UHTXLUHG�D�FRPSOHWHO\�GLIIHUHQW�SURJUDP�WR�IDFLOLWDWH�WKLV�DV�HDFK�ULQJHU�KDV�WZR�EHOOV���
7KHUH�ZDV�D�PLVVLQJ�SHULRG�RI�DERXW� VL[�\HDUV�RI�KDQGEHOO�SHDOV��ZKLFK� ,�KDG�EHHQ�HQFRXUDJLQJ�
$QGUHZ�&UDGGRFN��ZKR�GHYHORSV�DQG�PDLQWDLQV�WKH�VLWH��WR�GR�VRPHWKLQJ�DERXW���,Q�0DUFK�ZLWK�D�
ORQJ�SHULRG�RI�QR�ULQJLQJ�ORRNLQJ�OLNHO\��$QGUHZ�ZURWH�WKH�QHFHVVDU\�VRIWZDUH�DQG�RYHU�WKH�FRXUVH�
RI�D�IHZ�ZHHNV��KH�DQG�,�FDXJKW�XS�ZLWK�WKH�EDFNORJ�� 

 



�� 

6LQFH�WKHQ��P\�LQYROYHPHQW�KDV�FKDQJHG�VRPHZKDW���2WKHU�YROXQWHHUV�KDYH�FRPH�IRUZDUG�DQG�DUH�
HQWHULQJ�SHDOV��WR�GDWH�D�IXUWKHU�VL[�\HDUV�RI�SHDOV�KDYH�QRZ�EHHQ�HQWHUHG���,�DP�QRZ�XQGHUWDNLQJ�
WKH�WDVN�RI�ORRNLQJ�DW�DQ\�DQRPDOLHV�WKDW�DULVH���7KLV�FDQ�EH�LQ�VHYHUDO�ZD\V���)RU�H[DPSOH��D�ULQJHU�
PD\�KDYH�FODLPHG�WKHLU�ILUVW�SHDO�WZLFH���4XLWH�RIWHQ�WKLV�KLJKOLJKWV�WKH�IDFW�WKDW�WKHUH�DUH�WZR�ULQJ�
HUV�ZLWK� WKH� VDPH�QDPH�DQG�DOO� WKRVH�SHDOV�QHHG�H[DPLQLQJ�DQG�VSOLWWLQJ�XS�� �6RPHWLPHV� WKLV� LV�
HDV\��VRPH�*XLOGV�KDYH�SDUWLFXODUO\�JRRG�UHFRUGV��RWKHU�WLPHV�LW�LV�QRW���,�DP�D�IUHTXHQW�YLVLWRU�WR�
WKH� &HQWUDO� &RXQFLO� /LEUDU\� ZHEVLWH� DQG� WKH� RQOLQH� RELWXDULHV� UHVRXUFH� KWWSV���FFFEU�RUJ�XN�
UHVRXUFHV�OLEUDU\�RELW-LQGH[����$�FRPSOHWH�'9'�FROOHFWLRQ�RI�EDFN�LVVXHV�RI�WKH�5LQJLQJ�:RUOG�LV�
DOVR�D�PXVW���7KH�&&�/LEUDULDQ�DQG�,�DQG�VHYHUDO�$VVRFLDWLRQ�OLEUDULDQV�KDYH�EHFRPH�UHJXODU�FRUUH�
VSRQGHQWV� 
 

6RPHWLPH�WKH�ZRUN�LV�YHU\�PXQGDQH��IRU�H[DPSOH�WU\LQJ�WR�ZRUN�RXW�LI�&�6PLWK�LV�WKH�VDPH�SHUVRQ�
DV�&KDUOHV�6PLWK�RU�&KDUOHV�+�6PLWK���+RZHYHU�WKHUH�KDYH�EHHQ�VRPH�LQWHUHVWLQJ�³ILQGV´�IRU�PH���,�
WKRXJKW�WKDW�P\�NQRZOHGJH�RI�³IDPRXV´�ULQJHUV�ZDV�IDLUO\�JRRG��EXW�,�KDYH�HQFRXQWHUHG�VRPH�ZKR�
ZHUH�DPRQJVW�WKH�OHDGLQJ�ULQJHUV�RI�WKHLU�DJH��RI�ZKRP�,�NQHZ�QRWKLQJ� 
 

2QH�RI�WKHVH�ZDV�FDOOHG�$UWKXU�(�3HJOHU�� �0\�DWWHQWLRQ�ZDV�GUDZQ�WR�KLP�DV�,�QRWLFHG�WKDW�WKHUH�
ZDV�DOVR�DQ�$UWKXU�(�3HJODU��VLF��OLVWHG�DQG�DVVXPHG�WKDW�WKH\�ZHUH�SUREDEO\�WKH�VDPH�SHUVRQ���2Q�
FORVHU�LQVSHFWLRQ�WKHUH�ZHUH�VXIIL[HV�RI�6HQ�DQG�-XQ�LQ�VRPH�SHDOV�DQG�,�ZDV�WKXV�DEOH�WR�GHWHUPLQH�
WKDW�D�IDWKHU�DQG�VRQ�ZHUH�LQYROYHG�KHUH���7KH�IXUWKHU�,�GXJ��WKH�PRUH�,�GLVFRYHUHG���7KH�IDWKHU¶V�
RELWXDU\� LQ� WKH�5:�ZDV� D�YHU\� ORZ-NH\� DIIDLU�� � ,W� DSSHDUHG� WKDW�KLV�RQO\� ULQJLQJ�ZDV�RI� D� ORFDO�
QDWXUH�DW�%DQJRU�LQ�1RUWK�:DOHV���,W�ZDV�RQO\�KLQWHG�DW�WKDW�KH�RQFH�ZDV�RQH�RI�WKH�PRVW�DFFRP�
SOLVKHG�ULQJHUV�RI�KLV�WLPH���+H�OHDUQW�WR�ULQJ�LQ�*ORXFHVWHU�DQG�UDQJ�LQ��ZKDW�ZDV�DW�WKH�WLPH��RQO\�
WKH�WKLUG�HYHU�SHDO�RI�6XUSULVH�5R\DO���+H�PRYHG�WR�%LUPLQJKDP�DQG�WRRN�SDUW�LQ�WKH�WKHQ�UHFRUG�
SHDO�RI��������6WHGPDQ�&LQTXHV�DW�6W�0DUWLQ¶V���+H�ZDV�D�ZHOO-NQRZQ�KHDY\�EHOO�ULQJHU�DQG�ZDV�
WKH�ILUVW�SHUVRQ� WR�DWWHPSW� WR�³WXUQ� LQ´�([HWHU�&DWKHGUDO� WHQRU� WR�D�SHDO�� � ,W�PXVW�EH�UHPHPEHUHG�
WKDW�DW�WKDW�WLPH�WKH����FZW�EHOO�ZRXOG�KDYH�EHHQ�RQ�SODLQ�EHDULQJV�DQG�KDG�D�PDVVLYH��IDEULFDWHG�
KHDGVWRFN�ZKLFK�ZRXOG�KDYH�PDGH�LW�PXFK�KDUGHU�JRLQJ�WKDQ�LW�LV�WRGD\���,�TXRWH�IURP�WKH�RELWXDU\�
RI�7KRPDV�0LOOHU��DQRWKHU�%LUPLQJKDP�FKDUDFWHU�RI�WKDW�HUD� 
 

,Q�DERXW������D�%LUPLQJKDP�EDQG�ZHQW� IRU�D�SHDO�RI�%RE�5R\DO�DW�([HWHU�&DWKHGUDO�ZLWK�$��(��
3HJODU��VLF��RQ�WKH�WHQRU���$IWHU�DERXW��ò�KRXUV�3HJODU��VLF��ZDV�LQ�GLVWUHVV�DQG�FDOOHG�RQ�7RP�WR�
WDNH� WKH� WHQRU�RII�KLP�ZKLOH�KH�FRROHG�GRZQ�D�ELW�� �7RP��ZKR�ZDV�VLWWLQJ� LQ� WKH� WRZHU�� VWULSSHG�
GRZQ�DQG�JRW�RQ�WKH�ER[�ZKLOH�WKH�WHQRU�ZDV�DW�WKH�EDFN���+H�RQO\�UDQJ�LW�IRU�D�PLQXWH�RU�VR���+H�
VDLG� DIWHUZDUGV� WKDW� ³KH� IUHH-ZKHHOHG� KHU� GRZQ� WR� OHDG�� EXW� WKHQ� WKH� SULVRQHU� OD\� GRZQ� LQ� WKH�
JXWWHU�DQG�NLFNHG���KH�FRXOG�QRW�JHW�KHU�WR�WKH�VWDWLRQ�´ 
 

0DUULHG�ODGLHV�KDYH�DOVR�EHHQ�WKH�FDXVH�RI�PDQ\�GXSOLFDWH�HQWULHV���)HZ�KDYH�KDG�WKH�IRRWQRWH�WR�
WKHLU�ILUVW�SRVW-QXSWLDO�SHDO�³ILUVW�SHDO�VLQFH�EHLQJ�0LVV�;´���,�KDYH�IRXQG�D�ULQJLQJ�IULHQG�ZKR�LV�
YHU\�NHHQ�RQ�JHQHDORJ\�DQG�EHWZHHQ�XV�ZH�KDYH�EHHQ�DEOH�WR�ZRUN�RXW�ZKR�DOPRVW�DOO�WKHVH�QHZO\
-ZHGV�ZHUH�VLQFH��������2IWHQ�WKLV�LV�HDV\��DV�LQ�WKH�FDVH�RI�SHRSOH�ZLWK�VOLJKWO\�XQXVXDO�VXUQDPHV�
DQG�PLGGOH�LQLWLDOV��KRZHYHU�PRUH�FRPPRQ�QDPHV�WDNH�D�OLWWOH�PRUH�LQYHVWLJDWLQJ���2IWHQ�IRRWQRWHV�
LQ�ODWHU�SHDOV�JLYH�FOXHV��H�J��&KULVWHQLQJ�FRPSOLPHQW�WR�;��D�GDXJKWHU���7KHUH�LV�LQ�IDFW�RQO\�RQH�
WKDW� ZH� KDYH� IDLOHG� WR� ZRUN� RXW� WKHLU� SUHYLRXV� LGHQWLW\�� � ,I� DQ\RQH� RXW� WKHUH� FDQ� WHOO� PH� ZKDW�
6KHODJK�%URZQ¶V�PDLGHQ�QDPH�ZDV��KHU�RQO\�SHDO�XQGHU�WKDW�QDPH�ZDV�DW�*UXQGLVEXUJK��6XIIRON��
������������,¶G�EH�GHOLJKWHG�WR�KHDU�IURP�\RX� 
 

7KH�WDVN�GRHV�JHW�KDUGHU�WKH�IXUWKHU�EDFN�LQ�WLPH�ZH�JR���/HYHOV�RI�OLWHUDF\�ZHUH�PXFK�ORZHU�WKHQ�
DQG��VD\��:LOOLDP�-RQHV�IURP�6KHIILHOG��ZRXOG�KDYH�QR�LGHD�WKDW�WKHUH�ZHUH�RWKHU�ULQJHUV�ZLWK�WKH�
VDPH� QDPH� LQ� RWKHU� SDUWV� RI� WKH�&RXQWU\�� �$�ZKROH� KRVW� RI� ULQJHUV� SXEOLVKHG� DV� ³&KXP�0DWH´�
DZDLW�PH���7KHUH�UHDOO\�ZDV�D�ULQJHU�FDOOHG�0DWH��&�OLVWHG�DV�D�PHPEHU�RI�WKH�*	%�DW�/HFKODGH���,�
JXHVV�WKDW�³&KXP´�ZDV�KLV�QLFNQDPH�DQG�KH�ZDV�PRVW�OLNHO\�&KDUOHV�RU�VLPLODU� 
 

,W�LV�DOO�JRRG�IXQ� 



�� 

%DGJHUV�+DQGEHOO�*URXS 
 
7KH�%DGJHUV�+DQGEHOO�JURXS�LV�D�JURXS�RI��-���ULQJHUV�IURP�WKH�2OG�1RUWK�%HUNV�%UDQFK��2[IRUG�
&LW\�%UDQFK�DQG�9DOH�RI�WKH�:KLWH�+RUVH�%UDQFK�ZKR�EHIRUH�WKH�&RYLG-���SDQGHPLF�XVHG�WR�PHHW�
RQ�7XHVGD\�HYHQLQJV� WR� OHDUQ� ��SUDFWLVH�PHWKRG� ULQJLQJ�RQ�KDQGEHOOV�� �3URJUHVV�ZDV� VWHDG\�� LI� D�
OLWWOH� VORZ�DQG�ZH�VHWWOHG� LQWR�D�URXWLQH�RI�D�TXDUWHU�SHDO�DWWHPSW� IROORZHG�E\�D�JHQHUDO�SUDFWLFH�
HDFK�ZHHN�ZLWK�RFFDVLRQDO�H[WUD�TXDUWHU�SHDO�DWWHPSWV�DW�ZHHNHQGV� 
 

$IWHU� WKH� QDWLRQDO� ORFNGRZQ�ZDV� DQQRXQFHG� LQ�0DUFK��ZH�ZHUH� XQDEOH� WR�PHHW� LQ� SHUVRQ�� WZR�
WRZHUV�ZHUH�VHW�XS�RQ�ULQJLQJ�URRP�DQG�WKH�SUDFWLFHV�PRYHG�RQ�OLQH���,QLWLDOO\��WKH�JURXS�GLYLGHG�
LQWR�WZR�DQG�VWDUWHG�E\�ULQJLQJ�EDVLF�0LQRU�DQG�0DMRU�PHWKRGV�RQ�7XHVGD\�DQG�)ULGD\�HYHQLQJV���
$V�ORFNGRZQ�FRQWLQXHG��ZH�VWDUWHG�DWWHPSWLQJ�RQOLQH�TXDUWHU�SHDOV�RQ�0RQGD\�HYHQLQJV�–�DW�WKH�
EHJLQQLQJ�WKHVH�ZHUH�YHU\�GHSHQGHQW�RQ�LQWHUQHW�VSHHGV�DQG�LW�ZDV�QRW�XQNQRZQ�IRU�ULQJHUV�WR�EH�
UHPRYHG�IURP�WKH�ULQJLQJ�URRP��RU�IRU�WKH�ODJ�VSHHGV�RI�LQWHUQHW�FRQQHFWLRQV�WR�FDXVH�HYHU\WKLQJ�
WR�VWRS���9DULRXV�XSJUDGHV�RI�ULQJLQJ�URRP�KDYH�WDNHQ�SODFH�DQG�DV�WKH�JURXS�KDYH�DGYDQFHG�PRUH�
TXDUWHU�SHDOV�KDYH�EHHQ�UXQJ���:H�KDYH�DOVR�EHHQ�MRLQHG�E\�RWKHU�ULQJHUV�H�J��286�PHPEHUV�DQG�
WKH�RQOLQH�JURXS�QRZ�KDV����PHPEHUV�� 
 

$IWHU� WKH� ILUVW� ORFNGRZQ� ZDV� OLIWHG� LQ� HDUO\� VXPPHU�� ZH� VWDUWHG� PHHWLQJ� IDFH-WR-IDFH� LQ� VPDOO�
JURXSV�LQ�WKH�*UDQGSRQW��1DWXUH�3DUN��LQ�SHRSOH¶V�JDUGHQV�DQG�D�VPDOO�JURXS�RI���RQ�-RH�1RUWRQ¶V�
FDQDO�ERDW���,Q�6HSWHPEHU��WKH�GDUNHU�QLJKWV�PHDQW�D�UHWKLQN�RI�WKH�0RQGD\�QLJKW�TXDUWHU�SHDO�YHQ�
XH�DQG�ZH�VWDUWHG�XVLQJ�P\�ODUJH�FRQVHUYDWRU\��ZKLFK�PHDQW�WKDW�ZH�FRXOG�VRFLDOO\�GLVWDQFH�DQG�
ULQJ�ZLWK�WKH�ZLQGRZV�RSHQ���+RZHYHU��WKLV�FDPH�WR�D�KDOW�ZKHQ�2[IRUG�&LW\�PRYHG�LQWR�7LHU����
DOWKRXJK�P\�KRXVH�LV�LQ�&XPQRU�3DULVK�DQG�UHPDLQHG�LQ�7LHU����LW�ZDV�QRW�SRVVLEOH�IRU�WKH�SHRSOH�
LQ�7LHU���WR�PHHW�XS�ZLWK�RWKHUV�LQVLGH���:H�DUH�QRZ�LQ�WKH�VHFRQG�ORFNGRZQ�DQG�VRPH�PHPEHUV�RI�
WKH�JURXS�DUH�ULQJLQJ�WRJHWKHU�RQOLQH�PRVW�GD\V� 
 

7KDQNV�DUH�GXH�WR�'DYLG�7KRPDV�IRU�UXQQLQJ�PRVW�RI�RXU�SUDFWLFHV��DQG�NHHSLQJ�WKH�VSUHDGVKHHW�
VKRZLQJ�ZKLFK�PHWKRG�V��HYHU\RQH�LV�ZRUNLQJ�RQ�DW�WKH�PRPHQW���'DYLG�DQG�/LQGVD\�3RZHOO�IRU�
RUJDQLVLQJ�WKH�TXDUWHU�SHDO�DQG�SHDO�DWWHPSWV�DQG�'DYLG�DQG�-RH�1RUWRQ�IRU�WKHLU�FRQGXFWLQJ�VNLOOV� 
 

$OO� WKH�SHUIRUPDQFHV�DQG� IDQWDVWLF�DFKLHYHPHQWV� WKH�JURXS�KDYH�GRQH�VLQFH� ORFNGRZQ�EHJDQ�RQ�
��UG�0DUFK�DUH�OLQNHG�WRJHWKHU�RQ�%HOOERDUG�DQG�FDQ�EH�IRXQG�DW� 
KWWSV���EE�ULQJLQJZRUOG�FR�XN�HYHQW�SKS"LG ������ 

0LFKHOH�:LQWHU 

%OHZEXU\�7HQRU�%HOO 
 
7KH�WHQRU�EHOO�DW�%OHZEXU\�ZDV�FDVW�LQ������E\�-RKQ�+XQW���9HU\�OLWWOH�LV�NQRZQ�UHJDUGLQJ�%OHZ�
EXU\�KDYLQJ�D�SUHYLRXV�WHQRU�EHOO��DV�UHOHYDQW�FKXUFK�UHFRUGV�KDYH�EHHQ�GHVWUR\HG���:H�DOVR�GR�QRW�
NQRZ�ZKR�SDLG�IRU�WKH�QHZ�EHOO�RU�KRZ�RWKHUZLVH�WKH�QHZ�EHOO�ZDV�IXQGHG���7KHUH�ZDV�PXFK�FHOH�
EUDWLRQ�LQ�WKH�YLOODJH�LQFOXGLQJ�ILOOLQJ�WKH�XSWXUQHG�EHOO�ZLWK�EHHU�IRU�WKH�YLOODJH�WR�HQMR\�DV�LW�KXQJ�
IURP�WKH�\HZ�WUHH�LQ�WKH�FKXUFK\DUG���7KLV�ZDV�D�UHSHDW�RI�WKH�DOFRKRO�IXHOOHG�FHOHEUDWLRQ�UHFRUGHG�
DW�WKH�WLPH�RI�WKH�FDVWLQJ�RI�WKH�FXUUHQW��WK�EHOO����\HDUV�HDUOLHU���7KH�WUDGLWLRQ�IRU�SRXULQJ�EHHU�LQWR�
QHZ� EHOOV� GRHV� QRW� VHHP� WR� KDYH� EHHQ� FRQWLQXHG� IRU� WKH� WZR� 7D\ORU� WUHEOHV� WKDW�ZHUH� DGGHG� LQ�
�������,�ZRQGHU�ZK\" 
 

-RKQ�+XQW�ZDV�DQ�HVWDEOLVKHG�EODFNVPLWK�IURP�+RQH\�/DQH�LQ�&KROVH\���+H�ZDV�FOHDUO\�DQ�DPEL�
WLRXV�PDQ�DV�KH�IDQFLHG�H[WHQGLQJ�KLV�VNLOOV�WR�KDYLQJ�D�FUDFN�����DW�FDVWLQJ�FKXUFK�EHOOV���+LV�DPEL�
WLRQV�ZHUH� IUXVWUDWHG� E\� KLV� ILUVW� WZR� DWWHPSWV� DW� FDVWLQJ� D� YHU\� ODUJH� EHOO� ���FZW�� LQ�%OHZEXU\�
FKXUFK\DUG�� �(DFK�ZHUH� D� ELJ�GLVDSSRLQWPHQW� DQG�RI� XQDFFHSWDEOH�TXDOLW\�� �%HLQJ� D�GHWHUPLQHG�
PDQ��RU�SRVVLEO\��XQGHU�WKH�FRVK�IURP�WKH�%OHZEXU\�FKXUFK��DXWKRULWLHV����KH��WKHQ��GHFLGHG�WR�VHHN� 



�� 

H[SHUW�DGYLFH�IURP�:KLWHV�RI�$SSOHWRQ�IRU�WKLQJV�KH�VKRXOG�GR�EHWWHU�IRU�KLV�WKLUG�DWWHPSW�� �7KH�
DGYLFH�JLYHQ�LV�QRW�UHFRUGHG�EXW�LW�PXVW�KDYH�EHHQ�YHU\�VRXQG��DV�WKH�:KLWHV�H[SHUWLVH�UHPDLQV�WR�
WKLV�GD\���+XQW�GHFLGHG�WKDW�KH�ZRXOG�LQFOXGH�DQ�LQVFULSWLRQ�RI�µ1LO�'HVSLUDQGXP¶��1HYHU�'HVSDLU��
LQ�KLV�WKLUG�DQG�ILQDO�FDVWLQJ�WR�UHFRUG�KLV�SHUVRQDO�IHHOLQJV�DERXW�WKLV�VLJQLILFDQW�QHZ�YHQWXUH�RI�
KLV���:H�EHOLHYH�+XQW¶V�PDUN�LQ�KLVWRU\�LV�XQLTXH�DQG�ZH�NQRZ�RI�QR�RWKHU�EHOO�ZLWK�VXFK�DQ�LQ�
VFULSWLRQ���7KLV�LQVFULSWLRQ�KDV�UHFHQWO\�EHHQ�LQFRUSRUDWHG�LQWR�5DFKHO�3KLOOLSV¶�GHVLJQ�IRU�WKH�QHZ�
VWDLQHG�JODVV�ZLQGRZ��DORQJ�ZLWK�WZR�GHOLEHUDWH�DUWLVWLF�µIDXOWV¶�LQ�WKH�JODVV�URXQGHO�UHSUHVHQWLQJ�
WKH�WHQRU�EHOO�� 
 

2EYLRXVO\�-RKQ�ZDV�QRW�SXW�RII�E\�KLV�H[SHULHQFHV�LQ�FDVWLQJ�%OHZEXU\�WHQRU��DQG�KH�OLYHG�XS�WR�
KLV�1LO�'HVSLUDQGXP�PRWWR�E\�FDVWLQJ�WZR�QHZ�VPDOOHU�EHOOV�IRU�KLV�RZQ�SDULVK�FKXUFK�RI�&KROVH\�
GXULQJ�WKH�IROORZLQJ�\HDU��������7KHUH�LV�VWLOO�PXFK�PRUH�WR�XQFRYHU�DERXW�WKH�FRORXUIXO�KLVWRU\�RI�
%OHZEXU\�EHOOV�DQG�WKHLU�IRXQGHUV�EXW�WKLV�LOOXVWUDWHV�WKH�HIIRUW�SXW�LQ�WR�PDNLQJ�WKH�EHOO�ZKLFK�KDV�
JLYHQ� ���� \HDUV� RI� � OR\DO� VHUYLFH� WR� WKH� YLOODJH� WKURXJK� LWV� ZHHNO\� FDOO� WR� ZRUVKLS� DQG� FORFN�
FKLPHV� 

5LFKDUG�/R\G 
0DUFK����� 

���<HDUV�ULQJLQJ�DW�5DGOH\� 
 
'DSKQH�3ROODUG� VWDUWHG� ULQJLQJ� DW�5DGOH\� LQ������� WDXJKW�E\� WKH� UHGRXEWDEOH�0DULH�&URVV� � 6L[�
W\ VL[�\HDUV�ODWHU�VKH�LV�VWLOO�ULQJLQJ�DW�5DGOH\��QRZ�DV�WRZHU�FDSWDLQ� �,Q�UHFRJQLWLRQ�RI�KHU�FRQWLQX�
RXV�GHYRWHG�VHUYLFH��5DGOH\�ULQJHUV�DQG�3&&�FUHDWHG�D�FRPPHPRUDWLYH�SODWH��DQG�SUHVHQWHG�LW�WR�
KHU�DW�WKH�&KULVWPDV�GLQQHU� �6KH�LV�VHHQ�KHUH�ZLWK�VRPH�RI�WKH�EDQG���IURP�OHIW�WR�ULJKW��&KDUOLH�
0LOZDUG��2OLYHU�+\GH��6DOO\�0XOKROODQG��$QQ�%HOFKHU��(PLO\�:DONHU��&ODLUH�:DUG��'DSKQH�3RO�
ODUG��/LVD�$VWEXU\��0DXULFH�%HOFKHU��$XGUH\�)RZOLH��0DUWKD�<RXQJ� 

&KDUOLH�0LOZDUG 



�� 

��%RWOH\�LV�LQ�WKH�3DULVK�RI�&XPQRU� 
 
&XPQRU�����-XO\�������������*UDQGVLUH�'RXEOHV���-DQHWWH�6ZDLQH����-HQQ\�$�'\HU����$QGUHZ�-�
'\HU� �&�� ���*X\�0DWWKHZV� ���0DWWKHZ�+DOO� ���0DUN�%HQVWHDG� ��� �)DUHZHOO� WR�&DQRQ�*HRIIUH\�
0DXJKDQ��9LFDU�RI�&XPQRU�IRU���\HDUV�-�ZLVKLQJ�KLP�D�ORQJ�DQG�KDSS\�UHWLUHPHQW� 
 

&XPQRU����0DUFK�������������*UDQGVLUH�7ULSOHV���-HQQ\�$�'\HU����&ODUH�(�)�'\HU����0LFKHOH�
:LQWHU����6\OYLD�0�+DUULVRQ����-DPHV�:�$�'\HU����0LFKDHO�-�+DUULVRQ��&�����$QGUHZ�-�'\HU����
0DWWKHZ�+DOO�����5XQJ�LQ�IRQG�DQG�DIIHFWLRQDWH�PHPRU\�RI�%DUU\�-RKQ�%ODNH�ORQJ�WLPH�PHPEHU�RI�
WKH�&XPQRU�%DQG��E\�KLV�IULHQGV�DQG�IHOORZ�ULQJHUV�RQ�WKH�GD\�RI�KLV�IXQHUDO� 
 

&XPQRU����0D\�������������3XGVH\�6XUSULVH�0DMRU���0DU\�&�)ULVNQH\�����3DXO�&RDG����$OLVRQ�
7�0HUU\ZHDWKHU-&ODUNH����6XVDQ�(�0�5HDG����%ULDQ�-�5HDG����5LFKDUG�+�<RXGDOH����-RKQ�*�3XVH\�
���1LFN�&ODUNH��&������)LUVW�LQ�PHWKRG�DQG����WK�TXDUWHU��� 
 

&XPQRU����1RYHPEHU�������������*UDQGVLUH�'RXEOHV���-LOO�/DVW����-HQQ\�$�'\HU����&KULVWRSKHU�
%URZQ����$QGUHZ�-�'\HU��&�����*X\�0DWWKHZV����0DWWKHZ�+DOO�����)LUVW�4�����)LUVW�4�LQVLGH���� 
 

&XPQRU�� �� 'HFHPEHU� ������ � ����� 'RXEOH� 1RUZLFK� &RXUW� %RE�0DMRU�� � &HOLD� 6WDQZRUWK� ���
%M¡UQ�(�%UDGVWRFN����3DW�+DOOV����0DWWKHZ�%�-RKQVRQ����&ODLUH�&�1LFKROVRQ����3KLOO�$�%XWOHU����
$QGUHZ�5�$VSODQG����5R\�:LOOLDPV��&���� 
 

$SSOHWRQ�����1RYHPEHU������� ������*UDQGVLUH�&DWHUV��6DUDK�-�2FNZHOO����0LFKHOH�:LQWHU����
%DUEDUD�+�3D\QH����6\OYLD�0�+DUULVRQ����-HQQ\�$�'\HU����$QGUHZ�-�'\HU����3HWHU�+�0�'D\�����
0LFKDHO�-�+DUULVRQ��&�����%HUQDUG�-�6WRQH����'DYLG�&�2FNZHOO������%\�$SSOHWRQ�6XQGD\�6HUYLFH�
%DQG�DV�D�YHU\�UHOXFWDQW�IDUHZHOO�WR�RXU�5HFWRU��5HY
G�.HQ�&DPSEHOO 
 

:DOOLQJIRUG����'HFHPEHU�������������*UDQGVLUH�7ULSOHV���+D\OH\�)LVKHU����-R�*DPHVWHU����1X�
DOD�&OHPHQWV����.DWKHULQH�3DUNHU����-RVLH�,UYLQJ����0DU\�)ULVNQH\����&KULV�7XFNHWW��&�����3KLOLS�
0LOOV�����)RU�WKH�$GYHQW�&DURO�6HUYLFH����)LUVW�RI�7ULSOHV���� 
 

%OHZEXU\����'HFHPEHU������� ������*UDQGVLUH�7ULSOHV��0DWWKHZ�3KLOOLSV����'DYLG�(QGDFRWW����
*UDKDP�6WRWRU����6WXDUW�*LEVRQ��&���� -RVLH�,UYLQJ����*LOOLDQ�/R\G����5LFKDUG�/R\G����3HWHU�&RUG�
HUR\�����5XQJ�RQ�WKH�GD\�WR�FHOHEUDWH�&LOOD�0DJXLUH
V���WK�ELUWKGD\� 
 

%OHZEXU\�����'HFHPEHU������������*UDQGVLUH�7ULSOHV���0DOFROP�)DLUEDLUQ���'HEELH�*UHHQILHOG�
���(OOHQ�%UDPKLOO����-RVLH�,UYLQJ����1LFN�&ODUNH����0DUN�9LQFHQW��&�����5LFKDUG�/R\G����'DQLHO�
'DZVRQ��� �&HOHEUDWLQJ�WKH�OLIH�RI�&OLII�*DUOLFN� 
 

$ELQJGRQ�� 6W�+HOHQ�� ���'HFHPEHU� ������ ������3ODLQ�%RE�0LQRU�� �0DUJDUHW� %URFN� ��� 6XVDQ�
5HDG����3ULVFLOOD�0RUULV����-RH�*LOOHWW����%ULDQ�5HDG����'DYLG�7KRPDV��&����� �)LUVW�RI�PLQRU������
5XQJ�IRU�WKH�FDURO�VHUYLFH�DW�6W�1LFRODV�&KXUFK� 
 

$ELQJGRQ��<SUHV�:D\������'HFHPEHU�������������3ODLQ�%RE�0LQRU���/LQGVD\�3RZHOO��-���=Rs�
:LOOLDPV��-���-RH�1RUWRQ��&���-���� ,Q�ORYLQJ�PHPRU\�RI�2PHU�5RXFRX[������ZKRVH�IXQHUDO�ZDV�
\HVWHUGD\� 
 

:DOOLQJIRUG�����'HFHPEHU�������������3ODLQ�%RE�0LQRU���.DUHQ�:DONHU����1XDOD�&OHPHQWV����
-R�*DPHVWHU����0DU\�)ULVNQH\����.DWKHULQH�3DUNHU����&KULV�7XFNHWW��&���� 
 

$SSOHWRQ�����'HFHPEHU�������������*UDQGVLUH�&DWHUV����6DUDK�-�2FNZHOO����%DUEDUD�+�3D\QH����
0LFKHOH�:LQWHU����6\OYLD�0�+DUULVRQ����-DPHV�:�$�'\HU����3HWHU�-�+HULWDJH����3HWHU�+�0�'D\����
0LFKDHO�-�+DUULVRQ��&�����'DYLG�&�2FNZHOO����%HUQDUG�-�6WRQH������)RU�&KULVWPDV���5XQJ�EHIRUH�
WKH�&DURO�6HUYLFH 

48$57(5�3($/6 



�� 

%OHZEXU\�����'HFHPEHU�������������6WHGPDQ�7ULSOHV���(OOHQ�%UDPKLOO����*LOOLDQ�/R\G����-RVLH�
,UYLQJ����0DU\�)ULVNQH\����5LFKDUG�/R\G����0DUN�9LQFHQW����6WXDUW�*LEVRQ��&�����0DWWKHZ�3KLO�
OLSV�����5XQJ�GXULQJ�WKH�%R[LQJ�'D\�ZDON�LQ�FHOHEUDWLRQ�RI�WKH�FRPSOHWLRQ�RI�3URMHFW�5HVRXQG��WKH�
LQVWDOODWLRQ�RI�D�FRQWHPSRUDU\�VWDLQHG�JODVV�ZLQGRZ�GHGLFDWHG�WR�EHOOV�DQG�EHOO�ULQJLQJ� 
 

$ELQJGRQ�����<SUHV�:D\������'HFHPEHU�������������3ODLQ�%RE�0DMRU���'DYLG�/�7KRPDV��&���-
���-RH�1RUWRQ��-���=Rs�:LOOLDPV��-���/LQGVD\�3RZHOO��-�� 
 

1RUWK�0RUHWRQ�����'HFHPEHU�������������3ODLQ�%RE�'RXEOHV���+HOHQ�$LWNLQV����*LOOLDQ�/R\G����
&KULVWLQH�.RZDOF]XN����5LFKDUG�/R\G����.HLWK�2VERUQH��&�����5RE�1LFNOHVV�����5XQJ�WR�UHPHPEHU�
IDPLO\�SDVW����VW�TXDUWHU�DW�ILUVW�DWWHPSW���� 
 

(DVW�+DJERXUQH����� -DQXDU\������� ������*UDQGVLUH�7ULSOHV�� � � -LOO�*DUOLFN����
-RKQ�+�1DSSHU����6KLUOH\�*RVV����/DXUD�0DNLQ����-HII�3RZHOO����-RKQ�:�1DSSHU�
���$ODQ�)RVWHU��&�����'DQLHO�'DZVRQ�����5XQJ�DV�D�FRPSOLPHQW�WR�3DW�1DSSHU�RQ�
KLV���WK�ELUWKGD\� 
 

:DOOLQJIRUG�� ��� -DQXDU\� ������ � ����� *UDQGVLUH� &DWHUV�� � -RVLH� ,UYLQJ� ��� -R�
*DPHVWHU� ��� .DWKHULQH� 3DUNHU� ��� 0DU\� )ULVNQH\� ��� 1XDOD� &OHPHQWV� ��� 5R\�
7KRUSH����5REHUW�3DUWULGJH����.HYLQ�%HHU����&KULV�7XFNHWW��&�����3KLOLS�0LOOV������
:LWK� WKH�EHVW�ZLVKHV�RI� WKH�UHVW�RI� WKH�EDQG� WR�-R�RQ� WKH�RFFDVLRQ�RI�KHU�UHWLUH�
PHQW�DQG�KHU���WK�ELUWKGD\� 
 

$ELQJGRQ�����6W�$PDQG�'ULYH�����0D\�������������3ODLQ�%RE�0LQRU���6XVDQ�5HDG��-���7LP�3HWW�
�-���'DYLG�7KRPDV� �&���-��� �5XQJ� DW� �SP� WR�PDUN� WKH���WK� DQQLYHUVDU\�RI�9(�'D\�� �5XQJ�RQ�
7LP
V�IURQW�ODZQ�VRFLDOO\�GLVWDQFHG�E\�D�EDQG�RI�ULQJHUV�ZKR�OLYH�RQ�WKH�VDPH�URDG���7KLV�SHUIRU�
PDQFH�LV�OLQNHG�WR�WKH�HYHQW�&HQWUDO�&RXQFLO�RI�&KXUFK�%HOO�5LQJHUV�—�5LQJLQJ�2XW�IRU�3HDFH�9(�
'D\���WK�$QQLYHUVDU\� 
 

$ELQJGRQ�����6W�$PDQG�'ULYH������-XQH�������������.HQW�7UHEOH�%RE�0LQRU���6XVDQ�5HDG��-���
7LP�3HWW��-���'DYLG�7KRPDV��&���-��� �5XQJ�WR�ZHOFRPH�$UWKXU�)UHGHULFN�)UDQNOLQ��VRQ�RI�0DWW�
DQG�%HFFL�)UDQNOLQ�ERUQ�ODVW�6DWXUGD\� 
 

&KROVH\����:DOOLQJIRUG�5RDG������-XQH�������������3ODLQ�%RE�0LQRU���0DU\�)ULVNQH\��–���&KULV�
7XFNHWW��–���5REHUW�3DUWULGJH��&���–����)LUVW�0LQRU�LQ�KDQG��-���ILUVW�LQ�KDQG�IRU����\HDUV��-�� 
 

%RWOH\����/RQJ�&ORVH�����-XO\������������ 6SOLFHG�%RE�0DMRU ��P����/LQGVD\�3RZHOO��–���-RH�
1RUWRQ� �–���'DYLG�/� 7KRPDV �&�� �–���0LFKHOH�:LQWHU� �–��� �5XQJ� DIWHU� WKH� �WK� FODSSHU� RI� WKH�
ELJJHU�VHW�IHOO�RXW�GXULQJ�D�SHDO�DWWHPSW���)LUVW�RQ�WKH�EHOOV�DQG�DW�WKH�DGGUHVV���5XQJ�DV�D�ELUWKGD\�
FRPSOLPHQW�WR�0DUN�&XUQRZ� 
 

%RWOH\����/RQJ�&ORVH�����-XO\������������ 3ODLQ�%RE�0DMRU���-RH�1RUWRQ��–���'DYLG�/�7KRP�
DV �&���–���/LQGVD\�3RZHOO��–���0LFKHOH�:LQWHU��–��� �)LUVW�0DMRU�RQ�DQ� LQVLGH�SDLU���-��� ���WK�
WRJHWKHU���-��DQG��-�� 
 

$ELQJGRQ��$EEH\�0HDGRZV�����$XJXVW������������6SOLFHG�3ODLQ�0LQRU���P����/LQGVD\�3RZHOO�
�-���'DYLG�/�7KRPDV��-���-RH�1RUWRQ��&���-�� 
 

$ELQJGRQ��$EEH\�0HDGRZV�����$XJXVW������������/LWWOH�%RE�5R\DO���6XVDQ�5HDG��-���7LP�3HWW�
�-���'DYLG�/�7KRPDV� �&���-��� -RH�1RUWRQ��-���/LQGVD\�3RZHOO� �-���� �%LUWKGD\� FRPSOLPHQWV� WR�
/LQGVD\�3RZHOO��%LOO�%XWOHU�DQG�&KDUORWWH�(YHUHWW�IRU�WRPRUURZ� 
 

%RWOH\����/RQJ�&ORVH������$XJXVW������������ 6W�&OHPHQW
V�&ROOHJH�%RE�0DMRU���/LVD�5\DQ��–
���'DYLG�/�7KRPDV �&���–���/LQGVD\�3RZHOO��–���0LFKHOH�:LQWHU��–����)LUVW�LQ�PHWKRG�LQ�KDQG�IRU�
DOO���5XQJ�DV�D�JROGHQ�ZHGGLQJ�DQQLYHUVDU\�FRPSOLPHQW�WR�6XVDQ�DQG�%ULDQ�5HDG� 
 
 
� 
 
 

 



�� 

$ELQJGRQ�����6W�$PDQG�'ULYH������$XJXVW�������������6W�&OHPHQW
V�&ROOHJH�%RE�0LQRU���6X�
VDQ�5HDG��-���7LP�3HWW��-���'DYLG�7KRPDV��&���-����5XQJ�DV�D�ZHGGLQJ�FRPSOLPHQW�RI�-RQDWKDQ�
$JJ�DQG�&DWULRQD�6KHDUHU� 
 

%RWOH\����/RQJ�&ORVH������6HSWHPEHU������������ 6SOLFHG�%RE�5R\DO ��P����/LQGVD\�3RZHOO��–
���'DYLG�/�7KRPDV �&���–���-RH�1RUWRQ��–���$GDP�'�5HELFN��–���0LFKHOH�:LQWHU��–��������WK�
WRJHWKHU����-��DQG��-�� 
 

%RWOH\����/RQJ�&ORVH������6HSWHPEHU������������ .HQW�7UHEOH�%RE�5R\DO���/LQGVD\�3RZHOO��–
���$GDP�'�5HELFN��–���'DYLG�/�7KRPDV �&���–���-RH�1RUWRQ��–���0LFKHOH�:LQWHU��–���� �)LUVW�
.HQW�5R\DO���-�����)LUVW�.HQW�5R\DO�RQ�WKH�WUHEOHV���-�� 
 

$ELQJGRQ�����6W�$PDQG�'ULYH������6HSWHPEHU�������������3ODLQ�%RE�0LQRU�� �6XVDQ�5HDG��-���
7LP�3HWW��-���'DYLG�7KRPDV��&���-����5XQJ�WR�ZHOFRPH�(UQHVW�6KHOGRQ�3DXO�$WNLQVRQ��ERUQ�RQ�
��WK�6HSWHPEHU� 
 

%RWOH\� ���/RQJ�&ORVH��� ���6HSWHPEHU������� ����� .HQW�7UHEOH�%RE�5R\DO�� � -RH�1RUWRQ��–���
/LQGVD\�3RZHOO��–���$GDP�'�5HELFN��–���'DYLG�/�7KRPDV �&���–���0LFKHOH�:LQWHU��–���� 
 

%RWOH\����/RQJ�&ORVH�����2FWREHU������������ /LWWOH�%RE�0DMRU���$GDP�'�5HELFN��–���'DYLG�/�
7KRPDV �&���–���-RKQ�*�3XVH\��–���$OLVRQ�7�0HUU\ZHDWKHU-&ODUNH��–����)LUVW�/LWWOH�%RE�0DMRU�LQ�
KDQG���-�������WK�GLIIHUHQW�SHUVRQ�WR�ULQJ�D�IDFH�WR�IDFH�TXDUWHU�SHDO�ZLWK��-����-�������WK�TXDUWHU�
SHDO�DV�FRQGXFWRU�LQ������ 
 

%RWOH\����/RQJ�&ORVH�����2FWREHU������������ .HQW�7UHEOH�%RE�0DMRU���'DYLG�/�7KRPDV �&���
–���-RKQ�*�3XVH\��–���$GDP�'�5HELFN��–���0LFKHOH�:LQWHU��–�� 
 

%RWOH\����/RQJ�&ORVH������2FWREHU������������ 6SOLFHG�%RE�0DMRU ��P����/LVD�5\DQ��–���$GDP�
'�5HELFN��–���-RH�1RUWRQ��–���'DYLG�/�7KRPDV ��&���–����)LUVW�LQ�WKHVH�PHWKRGV�IRU�DOO� 
 

%RWOH\� ���/RQJ�&ORVH������2FWREHU������� ����� 3ODLQ�%RE�0DMRU�� � -RH�1RUWRQ��–���$GDP�'�
5HELFN��–���0LFKHOH�:LQWHU��–���'DYLG�/�7KRPDV �&���–������WK�LQ� 
KDQG
���-����)LUVW�RQ��-��WR�
PDMRU���-�� 
 

%RWOH\����/RQJ�&ORVH������2FWREHU������������ 2[IRUG�7UHEOH�%RE�0LQRU���/LVD�5\DQ��–���-RH�
1RUWRQ��–���'DYLG�/�7KRPDV �&���–����)LUVW�LQ�PHWKRG���-����)LUVW�RQ�WKHVH��� 
 

%RWOH\����/RQJ�&ORVH������2FWREHU������������ .HQW�7UHEOH�%RE�5R\DO���'DYLG�/�7KRPDV �&���
–���/LQGVD\�3RZHOO��–���-RQDWKDQ�&�0LOOV��–���-RH�1RUWRQ��–���0LFKHOH�:LQWHU��–��� 
 

%RWOH\����/RQJ�&ORVH������2FWREHU������������ 6SOLFHG�%RE�0DMRU ��P����/LQGVD\�3RZHOO��–���
'DYLG�/�7KRPDV �&���–���-RH�1RUWRQ��–���0LFKHOH�:LQWHU��–����)LUVW�LQ�WKHVH�PHWKRGV���-��DQG��-
����5XQJ�DV�D���WK�ZHGGLQJ�DQQLYHUVDU\�FRPSOLPHQW�WR�-HDQHWWH�DQG�6WHYH�7KRPDV��SDUHQWV�RI�WKH�
FRQGXFWRU� 
 

%RWOH\����/RQJ�&ORVH������2FWREHU������������ 3ODLQ�%RE�0DMRU���/LQGVD\�3RZHOO��–���'DYLG�/�
7KRPDV��–���-RH�1RUWRQ��–���$OLVRQ�7��–��0HUU\ZHDWKHU-&ODUNH �&���–����)LUVW�LQ�KDQG�DV�FRQ�
GXFWRU���-�������WK�TXDUWHU�SHDO���-����5XQJ�WR�FHOHEUDWH�WKH�5XE\�:HGGLQJ�$QQLYHUVDU\�RI�&KULV�	�
3KLO�GH�&RUGRYD� 
 

%RWOH\����/RQJ�&ORVH������2FWREHU������������ 6W�&OHPHQW
V�&ROOHJH�%RE�0DMRU���-RH�1RUWRQ��
–���'DYLG�/�7KRPDV �&���–���0LFKHOH�:LQWHU��–���/LVD�5\DQ��–����)LUVW�LQ�PHWKRG�RQ��-�����-�� 



�� 

0LVFHOODQHRXV�SHUIRUPDQFH 
 
%OHZEXU\�����$XJXVW��������5RXQGV�DQG�&DOO�&KDQJHV��*LOOLDQ�/R\G����&KULV�&RRN����&KULVWLQH�
.RZDOF]XN����0LFKDHO�:LQWHU����5LFKDUG�/R\G�����%HOOV������������DQG���UXQJ�DIWHU���PLQXWHV
�VL�
OHQFH�DW������DP�WR�FRPPHPRUDWH�WKH���WK�DQQLYHUVDU\�RI�9-�'D\���)LUVW�WLPH�WKH�EHOOV�KDYH�EHHQ�
UXQJ�VLQFH�ORFN�GRZQ���$OVR�LQ�PHPRU\�RI�&KULVWLQH
V�DXQW��0D\�&RDWHV�DJHG����\HDUV��ZKR�SDVVHG�
DZD\�DURXQG�WKH�WLPH�RI�WKLV�SHUIRUPDQFH� 
 

3($/6 

��%RWOH\�LV�LQ�WKH�3DULVK�RI�&XPQRU� 
 
*8,/'� 2)� '(9216+,5(� 5,1*(56��&XPQRU�� ��� $XJXVW� ������ �K���� ����� ,DQ
V� 'HOLJKW�
0DMRU���3DXOLQH�0F.HQ]LH ���$OLVRQ�&�:DWHUVRQ ���-RKQ�5�0DUWLQ ���&KDUORWWH�$�%R\FH ���-RKQ�
$�)RVWHU ���'DYLG�+LUG ���0LFKDHO�(�&�0HDUV ���,DQ�9�-�6PLWK��&� �� 
 

&XPQRU����1RYHPEHU��������K���������%ULVWRO�6XUSULVH�0DMRU���6LPRQ�/�(GZDUGV ���$ODQ�0�
(\OHV ���%HU\O�5�1RUULV ���'DUUDQ�5LFNV ���3HWHU�%ULGOH ���-RKQ�5�5LGOH\ ���3HWHU�*�&�(OOLV��&� ���
5LFKDUG�/�7KXPZRRG ����)LUVW�RI�%ULVWRO����  
 

&XPQRU�� ��0DUFK������� �K��������&DPEULGJH�6XUSULVH�0DMRU�� � -HQQLIHU�$�'\HU ���&UDLJ�0�
5REHUWVRQ ���$QGUHZ�-�'\HU ���&DPHURQ�$�:DWHUV ���*ZHQ�5RJHUV ��� ,VDDF� -�2
6KHD ��� -RKQ�*�
3XVH\ ���3KLOLS�5RJHUV��&� ��� �5XQJ�WR�FHOHEUDWH� WKH����WK�$QQLYHUVDU\�RI� WKH� LQVWDOODWLRQ�RI� WKH�
RULJLQDO�ULQJ�RI���EHOOV��JLYHQ�E\�6TXLUH�6RXWKE\��DW�6W�/DXUHQFH�$SSOHWRQ�  
  

$33/(721�62&,(7<��$SSOHWRQ����1RYHPEHU��������K���������*UDQGVLUH�&DWHUV�� �0LFKHOH�
:LQWHU����&KULVWLQH�&�'DUE\����5LFKDUG�/�7KXPZRRG����$QGUHZ�-�'\HU����6WHSKHQ�+�6WDQIRUG��&��
���$ODQ�0�(\OHV����-RKQ�+�1DSSHU����6WXDUW�)�*LEVRQ����5RELQ�2�+DOO����6LPRQ�-�5LGOH\������5XQJ�
KDOI-PXIIOHG�LQ�PHPRU\�RI�WKH�IDOOHQ�DQG�WR�PDUN�WKH����WK�$QQLYHUVDU\�RI�$UPLVWLFH�'D\� 
 

67�%/$,6(�62&,(7<��0LOWRQ�����1RYHPEHU��������K���������.LULDWK�'HOLJKW�0DMRU���7LPR�
WK\�*�3HWW����%HU\O�5�1RUULV����1LFROD�-�7XUQHU��&�����5REHUW�-�&URFNHU����&\QWKLD�(�+RZHOO����
&ROLQ�0�7XUQHU����-RKQ�&�6KHSSDUG����$ODQ�0�(\OHV��� 
 

67�%/$,6(�62&,(7<�� 6XQQLQJZHOO�� ���1RYHPEHU������� �K���������6XUSULVH�0LQRU� ���P����
1LFROD�-�7XUQHU����5REHUW�-�&URFNHU����7LPRWK\�*�3HWW����5LFKDUG�/�7KXPZRRG����&ROLQ�0�7XUQHU�
���3HWHU�*�&�(OOLV��&������$�*ROGHQ�ZHGGLQJ�$QQLYHUVDU\�FRPSOLPHQW�WRGD\�WR�%UHQGD�DQG�%ULDQ�
7KRPDV��ERWK�ULQJHUV�DW�WKLV�WRZHU������WK�SHDO�WRJHWKHU���������	��� 
 

6287+�1257+$176�62&,(7<��$ELQJGRQ�����1RYHPEHU��������K��������%ULVWRO�6XUSULVH�
5R\DO���-XOLH�$�+DVHOGLQH����1LFROD�-�7XUQHU����6WHSKHQ�+�6WDQIRUG����$ODQ�0�(\OHV����&ROLQ�0�
7XUQHU����0LFKDHO�-�'HZ����$QGUHZ�+DVHOGLQH��&�����&KULVWRSKHU�&�6WRNHV����5LFKDUG�/�7KXP�
ZRRG����5LFKDUG�$�+RUQH������,Q�PHPRU\�RI�&OLII�*DUOLFN���&LUFOHG�WKH�WRZHU�RQ�WKH�QHZ�EHOOV�–��� 
 

&KLOWRQ�� ���1RYHPEHU� ������ �K���� ����� 6SOLFHG� 6XSULVH�0LQRU� ���P��� � -RQDWKDQ�&�0LOOV� ���
+D]HO�0�5RWKHUD����5DFKHO�&URIW����&UDLJ�0�5REHUWVRQ����'DYLG�/�7KRPDV��&�����(PPD�6WDQIRUG�
��� �)LUVW�RI� WKH���� LQVLGH����� �)LUVW�RI�VSOLFHG�DV�FRQGXFWRU�� �5XQJ�E\�D�6W�$OGDWH
V�SUDFWLFH�QLJKW�
EDQG���5XQJ�LQ�PHPRU\�RI�5RVHPDU\�5ROOV� 
 



�� 

67� %/$,6(� 62&,(7<��0LOWRQ�� ��� 1RYHPEHU� ������ �K���� ����� (DVWRQ-LQ-*RUGDQR� 'HOLJKW�
0DMRU�� �5REHUW�-�&URFNHU����1LFROD�-�7XUQHU����&KDUORWWH�$�%R\FH����$ODQ�0�(\OHV����&ROLQ�0�
7XUQHU����5LFKDUG�/�7KXPZRRG����-RKQ�5�0DUWLQ��&�����&ODLUH�)�5RXOVWRQH�����5XQJ�DV�D�FRPSOL�
PHQW� WR� ,DQ� DQG�0DUJDUHW�$QQ�&ULFKWRQ�PRYLQJ� IURP�(DVWRQ-LQ-*RUGDQR� DIWHU� ���\HDUV� LQ� UHVL�
GHQFH������WK�SHDO�LQ�WKH�WRZHU� 
 

67�%/$,6(�62&,(7<��0LOWRQ�����1RYHPEHU��������K���������,QGLD�$OOLDQFH�0DMRU���1LFROD�-�
7XUQHU����$ODQ�0�(\OHV����%HU\O�5�1RUULV����5LFKDUG�/�7KXPZRRG����&ODLUH�)�5RXOVWRQH����5REHUW�
-�&URFNHU����3HWHU�*�&�(OOLV��&�����&ROLQ�0�7XUQHU��� 
 

67�%/$,6(�62&,(7<��0LOWRQ�����1RYHPEHU��������K���������&OLIIRUG�$OOLDQFH�0DMRU���&\Q�
WKLD�(�+RZHOO����&ODLUH�)�5RXOVWRQH����1LFROD�-�7XUQHU��&�����&ROLQ�0�7XUQHU����5LFKDUG�/�7KXP�
ZRRG����-RKQ�&�6KHSSDUG����5REHUW�-�&URFNHU����,DQ�5RXOVWRQH���� �7KH�ILUVW�SHDO�LQ�WKH�PHWKRG���
5XQJ�RQ�WKH�PRUQLQJ�RI�WKH�VHUYLFH�WR�FHOHEUDWH�WKH�OLIH�RI�&OLII�*DUOLFN�RI�(DVW�+DJERXUQH� 
 

67�%/$,6(�62&,(7<��0LOWRQ�����'HFHPEHU��������K���������3LQYLQ�$OOLDQFH�0DMRU���1LFROD�
-�7XUQHU����&ROLQ�0�7XUQHU����5REHUW�-�&URFNHU����&\QWKLD�(�+RZHOO����6LPRQ�/�(GZDUGV����5LFK�
DUG�/�7KXPZRRG����$ODQ�0�(\OHV����6LPRQ�3�5RJHUV��&���� 
 

121-$662&,$7,21��$SSOHWRQ�����'HFHPEHU��������K���������/RQGRQ�1R���6XUSULVH�5R\DO���
6DOO\�$�%URZQ����-DFN�(�3DJH��&�����0DUJDUHW�+�5RVV����'DYLG�&�%DWK����$ODQ�0�(\OHV���� ,DQ�
5RXOVWRQH����3HWHU�*�&�(OOLV����$GDP�6�*UHHQOH\����%HQMDPLQ�'�&RQVWDQW����&ODLUH�)�5RXOVWRQH�
���� ����WK�SHDO����� ����WK�SHDO�WKLV�\HDU����� �:LWK�WKDQNV�WR�0DJJLH�IRU�VWDQGLQJ�LQ�DW�YHU\�VKRUW�
QRWLFH� 
 

121-$662&,$7,21��'UD\WRQ�����'HFHPEHU��������K���������6SOLFHG�6XUSULVH�0DMRU���P����
1LFROD�-�7XUQHU����$GDP�6�*UHHQOH\����'DQLHO�-�3DJH����&ODLUH�)�5RXOVWRQH����&ROLQ�0�7XUQHU����
3HWHU�*�&�(OOLV����-DFN�(�3DJH��&�����%HQMDPLQ�'�&RQVWDQW��� 
 

67�%/$,6(�62&,(7<��0LOWRQ�����'HFHPEHU��������K���������*DLQVERURXJK�6XUSULVH�0DMRU���
&ROLQ�0�7XUQHU����&KDUOHV�(�-�0RUULVK����1LFROD�-�7XUQHU��&�����5REHUW�-�&URFNHU����7LPRWK\�*�
3HWW����6LPRQ�/�(GZDUGV����$ODQ�0�(\OHV����&ODLUH�)�5RXOVWRQH��� 
 

67�%/$,6(�62&,(7<��+DUZHOO�����'HFHPEHU��������K���������4XRUQ�$OOLDQFH�0DMRU���1LFR�
OD� -� 7XUQHU� ��� %HU\O� 5�1RUULV� ��� 5REHUW� -� &URFNHU� ��� &ROLQ�0�7XUQHU� ��� &ODLUH� )�5RXOVWRQH� ���
&KULVWRSKHU�-�3LFNIRUG����-RKQ�5�0DUWLQ��&�����3HWHU�*�&�(OOLV�����5XQJ�SULRU�WR�WKH�YLOODJH�&DURO�
6HUYLFH� 
 

67�%/$,6(�62&,(7<��:HVW�+DQQH\�� ���'HFHPEHU������� �K���������6XUSULVH�0LQRU� ��P����
$ODQ�0�(\OHV����1LFROD�-�7XUQHU����5LFKDUG�/�7KXPZRRG����5REHUW�-�&URFNHU����&ROLQ�0�7XUQHU�
���3HWHU�*�&�(OOLV��&���� 
 

67�%/$,6(�62&,(7<��0LOWRQ�����'HFHPEHU��������K���������7UXUR�$OOLDQFH�0DMRU���7LPR�
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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�
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