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

$OWKRXJK�VRPH�RI�XV�KDYH�EHHQ�DEOH� WR�ULQJ�D�UHGXFHG�QXPEHU�RI�EHOOV�DW�&KULVWPDV�DQG�(DVWHU��
DQG�VLQJOH�EHOO� WROOLQJ�RQ�RWKHU�RFFDVLRQV��QRWDEO\� IRU�3ULQFH�3KLOLS��'XNH�RI�(GLQEXUJK�DQG� WKH�
1DWLRQDO�'D\�RI�5HIOHFWLRQ��WKH�ILUVW�DQQLYHUVDU\�RI�WKH�ILUVW�&29,'-���ORFNGRZQ����7RZHUV�KDYH�
EHHQ�NHHSLQJ�LQ�WRXFK�ZLWK�WKHLU�ULQJHUV�WKURXJK�=RRP�PHHWLQJV��5LQJLQJ�5RRP�DQG�RWKHU�PHWK�
RGV� 
 

&RQJUDWXODWLRQV� WR�/RQJ�:LWWHQKDP�RQ�FRPSOHWLRQ��GXULQJ�µORFNGRZQ¶��RI� WKHLU�%HOO�5HVWRUDWLRQ�
3URMHFW���,�DP�VXUH�ZH�ZLOO�DOO�ORRN�IRUZDUG�WR�ULQJLQJ�DW�/RQJ�:LWWHQKDP�LQ�WKH�IXWXUH� 
 

<RX� ZLOO� ILQG� RQ� SDJH� ���� DQ� DUWLFOH� E\� -HQQ\� '\HU�� RXU� µ%UDQFK� 5HFRYHU\� &KDPSLRQ¶� DERXW�
µ5LQJLQJ�5HFRYHU\¶� 
 

&RQJUDWXODWLRQV�WR�0HJDQ�DQG�2OLYHU�%DUGVOH\��RI�0LOWRQ�WRZHU��RQ�WKH�ELUWK�RI�D�GDXJKWHU��&DWULQD�
,ULV��WR�EH�NQRZQ�DV�&DUULH�� 
 

6DGO\� WKUHH� %UDQFK� PHPEHUV� KDYH� SDVVHG� DZD\� VLQFH� WKH� 'HFHPEHU� 1HZVOHWWHU�� � -RKQ�0RQH\�
�&KROVH\���$QJHOD�6PLWK��$ELQJGRQ��DQG�&ODLUH�:DUG��6WHYHQWRQ�7RZHU�&DSWDLQ����,�DP�VXUH�WKH\�
ZLOO�DOO�EH�PLVVHG�LQ�WKH�ULQJLQJ�FKDPEHUV� 
 

/RRNLQJ�IRUZDUG�� LW� LV�KRSHG� WKDW�QRWKLQJ�ZLOO�VWRS���ULQJHUV�IURP�PL[HG�KRXVHKROGV�ULQJLQJ� WR�
JHWKHU�IURP���WK�0D\�IRU�XS�WR����PLQXWHV��ZLWK�WKH�UHFRPPHQGHG�UHVWULFWLRQV� 
 

/HW�XV�KRSH�QRWKLQJ�KDSSHQV�WR�VWRS�WKH�SODQQHG�VRFLDO�HYHQWV�IURP�WDNLQJ�SODFH��VHH�S���� 
 

'DSKQH�3ROODUG 
 

&KDLUPDQ¶V�5HSRUW 
 
+RSHIXOO\��LI�DOO�*RYHUQPHQW�&RYLG�WDUJHWV�KDYH�EHHQ�PHW��ZH�FDQ�ORRN�IRUZDUG�WR�D�IXOO�UHWXUQ�WR�
VHUYLFH�ULQJLQJ�DQG�WKH�RSHQLQJ�RI�SUDFWLFH�QLJKWV�RQFH�PRUH��DIWHU����-XQH���<RX�ZLOO�QR�GRXEW�EH�
DZDUH� WKDW� WKHUH�LV�D�QDWLRQDO�MRLQW� LQLWLDWLYH�EHWZHHQ� WKH�&&&%5�DQG�$57�FDOOHG�³6XUYLYDO�DQG�
5HFRYHU\´�WR�DVVLVW�ZLWK�WKH�UHWXUQ�WR�ULQJLQJ��DQG�P\�WKDQNV�JR�WR�-HQQ\�'\HU�IRU�YROXQWHHULQJ�WR�
EH�RXU�EUDQFK�³5HFRYHU\�&KDPSLRQ´�� -HQQ\�KDV�DOUHDG\�EHHQ�LQ�WRXFK�ZLWK�DOO�WRZHU�FDSWDLQV�DQG�
VKRXOG�\RX�QHHG�DQ\�LQIRUPDWLRQ�DERXW�WKH�UHWXUQ�WR�ULQJLQJ�SOHDVH�GR�JHW�LQ�FRQWDFW�ZLWK�-HQQ\� 
 

$W�WKH�UHFHQW�EUDQFK�ULQJLQJ�UHFRYHU\�PHHWLQJ��KHOG�YLD�=RRP��LW�ZDV�UHDOO\�HQFRXUDJLQJ�WR�KHDU�
KRZ�PDQ\�WRZHUV�KDG�VHW�XS�UHJXODU�PHHWLQJV�YLD�RQOLQH�SODWIRUPV�RU�UHJXODU�SUDFWLFH�VHVVLRQV�LQ�
WKH�YLUWXDO�ULQJLQJ�URRP���$V�WKH�VRFLDO�VLGH�RI�ULQJLQJ�LV�DV�LPSRUWDQW�DV�WKH�ULQJLQJ�LWVHOI�WKLV�ZLOO��
RI�FRXUVH��VWDQG�XV�LQ�JRRG�VWHDG�WR�UHVWDUW�RXU�SUDFWLFHV�DQG�WRZHU�HYHQWV�DV�ZH�DUH�DOORZHG���:H�
FDQ� ORRN�IRUZDUG� WR�D� ORFDO�EUDQFK�RXWLQJ�DQG�EDUEHTXH� LQ�-XO\�DQG�� LI�ZH�DUH�DEOH� WR�� LW�ZLOO�EH�
JRRG�WR�VHH�\RX�DOO�LQ�SHUVRQ�WKHQ� 
 

)LQDOO\�� LW� ZDV� ZLWK� JUHDW� VDGQHVV�ZH� OHDUQHG� UHFHQWO\� RI� WKH� XQWLPHO\� SDVVLQJ� RI� &ODLUH�:DUG���
&ODLUH�ZDV� D� JUHDW� VXSSRUWHU� RI�RXU�EUDQFK� IRU�PDQ\� \HDUV� DQG�ZLOO� EH�YHU\� VDGO\�PLVVHG�� �2XU�
WKRXJKWV�JR�WR�&ODLUH¶V�IDPLO\�DW�WKLV�GLIILFXOW�WLPH� 

5RE�1LFNOHVV 
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6HFUHWDU\¶V�5HSRUW 
 
1RUPDOO\�,�ZRXOG�EH�ZULWLQJ�DERXW�1HZ�<HDU¶V�'D\�ULQJLQJ�ZLWK�UHIUHVKPHQWV��EXW�VDGO\�,�DP�QRW���
&RYLG�UHVWULFWLRQV�DUH�VWLOO�SUHYHQWLQJ�RXU�VRFLDEOH�HYHQWV�IURP�WDNLQJ�SODFH� 
 

2QFH�DJDLQ�RXU�$*0�ZDV�KHOG�VXFFHVVIXOO\�E\�=RRP�PHHWLQJ���,W�ZDV�DEO\�KRVWHG�E\�RXU�&KDLU�
PDQ��5RE�1LFNOHVV�DQG�ZDV�DWWHQGHG�E\�WZHQW\-ILYH�PHPEHUV��LQFOXGLQJ�WKH�*XLOG�0DVWHU��.DWLH�
/DQH��DQG�RXU�*XLOG�%UDQFK�6WHZDUG��3DWULFLD�1HZWRQ���'LFN�3HWHUV�VDLG�WKDW�KH�ZLVKHG�WR�VWDQG�
GRZQ�DV�9LFH�&KDLUPDQ�DQG�%UDQFK�5HSUHVHQWDWLYH���7KH�&KDLUPDQ�WKDQNHG�'LFN�IRU�DOO�WKH�ZRUN�
KH�KDG�GRQH� IRU� WKH�%UDQFK�RYHU� WKH�SDVW� VL[�\HDUV�DQG�&KDUOHV�0RUULVK�ZDV�HOHFWHG� WR� WDNH�KLV�
SODFH���$OO�RWKHU�EUDQFK�RIILFHUV�UHPDLQ�LQ�SRVLWLRQ���7KH�7UHDVXUHU�UHSRUWHG�WKDW�LQ������WKH�PHP�
EHUVKLS�RI�WKH�%UDQFK�ZDV������D�GHFUHDVH�RI����IURP��������7KHUH�ZHUH�QR�IXQG�UDLVLQJ�HYHQWV�LQ�
�����EXW�KRQH\�VDOHV�UHVXOWHG�LQ�D�GRQDWLRQ�RI��������7KH�%UDQFK�DW�WKH�HQG�RI������KDG�IXQGV�LQ�
WKH�UHJLRQ�RI���������ZKLFK�LQFOXGHV�WKH��������JUDQW�WR�EH�SDLG�WR�/RQJ�:LWWHQKDP���$�GRQDWLRQ�
RI������ZDV�PDGH�WR�WKH�2[IRUG�'LRFHVDQ�%HOO�)XQG� 
 

7KHUH�KDYH�EHHQ�QR�QHZ�PHPEHUV�HOHFWHG�WR�WKH�*XLOG�IRU�RYHU�D�\HDU���6DGO\�ZH�KDYH�ORVW�WKUHH�RI�
RXU�PHPEHUV���-RKQ�0RQH\�RI�&KROVH\�SDVVHG�DZD\�LQ�'HFHPEHU������DIWHU�D�VKRUW�LOOQHVV���-RKQ�
ZDV����\HDUV�ROG�DQG�ZDV�D�ORQJ�VWDQGLQJ�PHPEHU�RI�WKH�*XLOG��MRLQLQJ�LQ��������$QJHOD�6PLWK�RI�
$ELQJGRQ�SDVVHG�DZD\�LQ�)HEUXDU\�������DJHG������6KH�UDQJ�KHU�ILUVW�SHDO�IRU�WKH�*XLOG�LQ�������
SUREDEO\� ILUVW� MRLQLQJ� DURXQG������� EXW�KDG� D�EUHDN� LQ�*XLOG�PHPEHUVKLS�RI� DERXW� ILIWHHQ�\HDUV�
ZKHQ�KHU�FKLOGUHQ�ZHUH�\RXQJ���&ODLUH�:DUG�RI�6WHYHQWRQ�SDVVHG�DZD\�VXGGHQO\�RQ�(DVWHU�6XQ�
GD\���&ODLUH�UHJXODUO\�UDQJ�DW�6WHYHQWRQ��0LOWRQ��'UD\WRQ�DQG�5DGOH\�DQG�ZDV�D�JUHDW�VXSSRUWHU�RI�
WKH�%UDQFK���7KH\�ZLOO�DOO�EH�VRUHO\�PLVVHG� 
 

,�DP�SOHDVHG�WR�VD\�WKDW�WKH�UHKDQJLQJ�RI�/RQJ�:LWWHQKDP�EHOOV�DQG�WKH�LQVWDOODWLRQ�RI�D�URSH�JXLGH�
KDV� EHHQ� VXFFHVVIXOO\� FRPSOHWHG�� �:RUN� SODQQHG� DW�$ELQJGRQ�� 6W�1LFRODV�� KDG� WR� EH�SRVWSRQHG�
XQWLO�$SULO�LQ�DFFRUGDQFH�ZLWK�&RYLG-���UHJXODWLRQV�DQG�VKRXOG�EH�FRPSOHWHG�LQ�-XQH�� 
 

$�QDWLRQDO�QHWZRUN�RI�5HFRYHU\�&KDPSLRQV�KDV�EHHQ�UHFUXLWHG�WR�VXSSRUW�ZLWK�UHFRYHU\�SODQQLQJ�
IRU� ULQJLQJ�ZLWKLQ� WKHLU� ORFDO� DUHDV�� DQG� WR� FRRUGLQDWH� WKH� IORZ�RI� LGHDV� DQG� LQIRUPDWLRQ�� � -HQQ\�
'\HU�RI�&XPQRU�KDV�EHFRPH�WKH�5HFRYHU\�&KDPSLRQ�IRU�RXU�%UDQFK���-HQQ\�LV�WKH�7RZHU�&DSWDLQ�
DW�&XPQRU�DQG�KDV�EHHQ�ULQJLQJ�VLQFH��������6KH�LV�SDVVLRQDWH�DERXW�ULQJLQJ�DQG�ZDQWV�WR�HQVXUH�
WKDW�LW�FRQWLQXHV�DIWHU�WKH�&RYLG-���SDQGHPLF���6KH�LV�FXUUHQWO\�LGHQWLI\LQJ�WKH�FKDOOHQJHV�DQG�ZKDW�
VXSSRUW�PLJKW�EH�QHHGHG�LQ�RXU�WRZHUV�ZKHQ�SUHSDULQJ�IRU�D�UHWXUQ�WR�ULQJLQJ� 
 

2Q�D�PRUH�VRFLDEOH�QRWH��ZH�DUH�SODQQLQJ�WR�KDYH�D�µORFDO�WRZHUV¶�RXWLQJ�RUJDQLVHG�E\�3KLOLS�5RE�
HUWV��IROORZHG�E\�D�EDUEHFXH�DW�WKH�KRPH�RI�6WXDUW�DQG�1DRPL�*LEVRQ��RQ�6DWXUGD\����WK�-XO\���7KH�
EDUQ� GDQFH� DQG� VXSSHU� DW�+DUZHOO�9LOODJH�+DOO��ZKLFK�ZDV� SRVWSRQHG� IURP�1RYHPEHU� ������ LV�
QRZ�VFKHGXOHG�IRU���WK�1RYHPEHU��������0RUH�LQIRUPDWLRQ�ZLOO�IROORZ�ZKHQ�DYDLODEOH��EXW�SOHDVH�
PDNH�D�QRWH�RI�WKHVH�GDWHV�DQG�OHW¶V�KRSH�WKDW�&RYLG�UHVWULFWLRQV�GRQ¶W�JHW�LQ�WKH�ZD\�� 
 

*LOO�/R\G 

5LQJLQJ�0DVWHUV¶�5DPEOLQJV 
 
:KDW�D�JULP�\HDU�LW�KDV�EHHQ�RQ�VR�PDQ\�IURQWV�� �:H�ZRQ¶W�GZHOO�RQ�ZKDW�KDV�EHHQ��EXW�LQVWHDG�
FRQFHQWUDWH�RQ�ZKDW�LV�KRSHIXOO\�D�PRUH�SRVLWLYH�RXWORRN�LQ�WKH�FRPLQJ�PRQWKV� 
 

7KHUH� KDV� EHHQ� VRPH� YHU\� OLPLWHG� DQG� VSRUDGLF� ULQJLQJ� GXULQJ� WKH� SDQGHPLF�� DQG�ZH� FHUWDLQO\�
DSSUHFLDWH�DOO�WRZHUV�ZKR�PDUNHG�WKH�IXQHUDO�RI�+5+�3ULQFH�3KLOLS�'XNH�RI�(GLQEXUJK��E\�WROOLQJ�
VLQJOH�EHOOV�� �3OHDVH�UHFRUG� WKLV�RQ�%HOO%RDUG� LI�\RX�KDYHQ¶W�DOUHDG\�GRQH�VR�� �7KLV� LV�SDUW�RI�DQ�
KLVWRULF�QDWLRQDO�UHFRUG�RI�WKH�HYHQW�� �$OO�H\HV�DUH�QRZ�IRFXVVHG�RQ�KRZ�WKH�UHOD[DWLRQ�RI�&RYLG�
UXOHV�ZLOO�DOORZ�XV�WR�JHW�EDFN�WR�ZKDW�ZH�DOO�HQMR\�VR�PXFK���)RU�WKLV�WKHUH�LV�D�QDWLRQDO�LQLWLDWLYH�
IRU�VXUYLYDO�DQG�UHFRYHU\�RI�ULQJLQJ��ZKLFK�DLPV�WR�JLYH�DGYLFH�DQG�VXSSRUW�IRU�RXU�UHWXUQ�WR�WKH�
URSHV�� �-HQQ\�'\HU�RI�&XPQRU�KDV�NLQGO\� VWHSSHG�IRUZDUG� WR�DFW�DV�RXU�EUDQFK�FRRUGLQDWRU��DQG�
VKH� DWWHQGV� WKH�YHU\�XVHIXO�PHHWLQJV�� � -HQQ\� FDQ� FDOO� XSRQ� WKH� VXSSRUW� RI� WKH�EUDQFK�RIILFHUV� WR�
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72:(5�7$/. 

KHOS�KHU�LI�QHHGHG����,�XUJH�DOO�WRZHU�FDSWDLQV�WR�VXSSRUW�-HQQ\�DQG�GLVFXVV�ZLWK�KHU�DQ\�SUREOHPV�
RU�FRQFHUQV�WKDW�\RX�KDYH�ZLWK�\RXU�SODQV�WR�UHFRPPHQFH�ULQJLQJ�ZLWK�\RXU�ORFDO�EDQGV���-HQQ\�LV�
RUJDQLVLQJ�=RRP�GLVFXVVLRQ�PHHWLQJV� IRU� EUDQFK� WRZHU� FDSWDLQV� DQG� UHSUHVHQWDWLYHV�� EXW� LV� DOVR�
FRQWDFWDEOH�E\�HPDLO�MDG\HU��#KRWPDLO�FRP� 
 

$W�WKH�WLPH�RI�ZULWLQJ�ZH�DUH�DZDLWLQJ�WKH�ILUVW�PDMRU�UHOD[DWLRQ�ZKLFK�ZLOO�DOORZ�XS�WR����PLQXWHV�
RI� ULQJLQJ�ZLWK��� IURP�PL[HG�KRXVHKROGV�SURYLGLQJ� FHUWDLQ�SUHFDXWLRQV� DUH�REVHUYHG�� �7KLV� LV� D�
ILUVW�VWHS�DQG�ZH�KRSH�WKDW�-XQH���VW�ZLOO�VHH�WKH�PDMRULW\�RI�UHVWULFWLRQV�IXOO\�OLIWHG���2Q�WKDW�EDVLV�
ZH�KRSH�WKDW�ZH�PD\�EH�DEOH�WR�ORRN�IRUZDUG�WR�D�PLQL�RXWLQJ�WR�VRPH�RI�WKH�VDIHVW�JURXQG�IORRU�
DQG�ZHOO�YHQWLODWHG�WRZHUV�LQ�RXU�EUDQFK�RQ�-XO\���WK�IROORZHG�E\�DQ�RXWGRRU�%%4�DW�6WXDUW�*LE�
VRQ¶V�KRPH���7KLV�ZLOO�EH�D�ZRQGHUIXO�RFFDVLRQ�IRU�XV�WR�PHHW�VRFLDOO\�DQG�HQMR\�VRPH�VDIH�ULQJLQJ�
RQFH�PRUH���:DWFK�IRU�FRQILUPDWLRQ�DQG�GHWDLOV�IURP�*LOO�QHDUHU�WKH�WLPH�� 
 

2I�FRXUVH�PDQ\�RI�XV�DUH�IRFXVVLQJ�RQ�UHFUXLWLQJ�DQG�WUDLQLQJ�QHZ�ULQJHUV�DV�ZHOO�DV�UHWDLQLQJ�RXU�
FXUUHQW�PHPEHUVKLS�� �:H�FHUWDLQO\�KRSH�WKDW�PRVW�ZLOO�UHWXUQ�IXOO�RI�HQWKXVLDVP���:H�GR�QRW�\HW�
NQRZ�ZKDW�UHVWULFWLRQV�PLJKW�DSSO\�DIWHU�-XQH���VW�DQG�WKLV�PD\�KDYH�DQ�LPSDFW�RQ�RXU�DELOLW\�WR�
WUDLQ���,W�LV�QRW�SRVVLEOH�WR�VDIHO\�WHDFK�RU�HYHQ�FRDFK��µVWDQGLQJ�EHKLQG¶��VRPHRQH�LI�VRFLDO�GLVWDQF�
LQJ�UXOHV�DUH�VWLOO�LQ�SODFH���2Q�WKH�EDVLV�WKDW�QLJKWFOXEV�ZLOO�EH�RSHQ�IRU�EXVLQHVV�LW�GRHV�VHHP�LQ�
FRQFHLYDEOH� WKDW�VRFLDO�GLVWDQFLQJ� LQ�D�EHOIU\�ZLOO�EH�QHFHVVDU\�DV�ZH�ZRXOG�DUJXH� WKDW�D� ULQJLQJ�
FKDPEHU� LV�QRWKLQJ�PRUH� WKDQ�D�QLJKWFOXE� LQ�D�FKXUFK�� �2I� FRXUVH�GRQ¶W�TXRWH�XV�RQ� WKDW�DV�ZH�
GRQ¶W�ZDQW�WR�HQFRXUDJH�DOO�QLJKWFOXE�DFWLYLWLHV�LQ�RXU�ULQJLQJ�FKDPEHUV� 
 

,Q�WKH�PHDQWLPH��SOHDVH�EH�SDWLHQW�DQG�IROORZ�DOO�WKH�UXOHV�VR�WKDW�ZH�FDQ�RSHQ�XS�VDIHO\�DQG�HQMR\�
RXU�ULQJLQJ�ZLWK�JXVWR�IRU�WKH�VHFRQG�KDOI�RI�WKH�\HDU�� �:H�ZLOO�QHHG�WR�EH�NLQG�WR�HDFK�RWKHU�DV�
VXUHO\�D�\HDU�RI�DEVWLQHQFH�ZLOO�KDYH�PDGH�XV�D�ELW�UXVW\��ERWK�SK\VLFDOO\�DQG�PHQWDOO\���� 
 
$QG�QRZ�WR�HQG�ZLWK��RQH�RI�3KLOLS¶V�MRNHV«�� 
 

6RUU\�EXW�QRW�TXLWH�LQ�WKH�PRRG�IRU�MRNHV��EXW�P\�IULHQG�7RQ\�NHHSV�WHOOLQJ�PH�QRW�WR�VD\�
KLV�QDPH�EDFNZDUGV���6R�,�VDLG�
ZK\�QRW
��\QRW�"  
 

5LFKDUG�/R\G�DQG�3KLOLS�5REHUWV 

$ELQJGRQ 
 
6W�+HOHQ
V 
 

8QWLO�WKH�FXUUHQW�ORFNGRZQ�LQ�1RYHPEHU��ZH�KDG�EHHQ�ULQJLQJ�IRU�6XQGD\�PRUQLQJ�VHUYLFHV�DW�6W�
+HOHQ
V�� � �7KUHH� EDQGV� LQ� WXUQ�� ULQJLQJ� ILYH�� DOWHUQDWH� EHOOV��PDVNV�� VDQLWLVHU�� ���PLQXWHV�� VRFLDO�
GLVWDQFLQJ����:H�ORRN�IRUZDUG�WR�LQLWLDOO\�UHVXPLQJ�D�VLPLODU�SDWWHUQ�RQ�VL[�EHOOV�ZKHQ�UHVWULFWLRQV�
HDVH�� �0HDQZKLOH�� DV� VHUYLFHV�KDYH� VWDUWHG� DJDLQ��ZH�KDYH� UHYHUWHG� WR� MXVW� RQH� ULQJHU�KRXVHKROG�
HDFK�6XQGD\�� �([FHSWLRQDOO\��ZH� UDQJ� ILYH�EHOOV� WR� FHOHEUDWH�&KULVWPDV�'D\� DQG�(DVWHU�6XQGD\���
2WKHUZLVH��WKHUH�KDV�MXVW�EHHQ�WKH�RGG�IXQHUDO�WR�WROO�IRU���7KDW�LQFOXGHG��RI�FRXUVH��WROOLQJ�IRU�WKH�
'XNH�RI�(GLQEXUJK�RQ�KLV�GHDWK�DQG�RQ�WKH�GD\�RI�KLV�IXQHUDO��ZKLFK�JDLQHG�XV�IDYRXUDEOH�ORFDO�
SXEOLFLW\�� �1HYHUWKHOHVV�� QRW� DOO�PHPEHUV� RI� WKH� EDQG�KDYH� IHOW� VXIILFLHQWO\� FRQILGHQW� WR� GR� DQ\�
ULQJLQJ�DW�DOO�LQ�WKH�SDVW�\HDU�DQG�ZLOO�SUREDEO\�QRW�EH�UXVKLQJ�EDFN�WR�WKH�WRZHU���$�ZHHNO\�HPDLO�
RI� ULQJLQJ�QHZV�KDV�NHSW�HYHU\RQH�LQ�WRXFK��WRJHWKHU�ZLWK�DG�KRF�LQGLYLGXDO�FRQWDFWV�PDLQWDLQHG�
EHWZHHQ�PHPEHUV� 
 

2Q�D�PRUH�SRVLWLYH�QRWH�� UHVWULFWLRQV�KDYH� HDVHG� IRU� VFKRRO� DQG�\RXWK�JURXSV�� �7KDW�PHDQV� WKDW�
2'*�SUDFWLFHV�IRU�WKH�5:1<&�KDYH�UHVWDUWHG���2XU�WKUHH�\RXQJVWHUV�LQ�WKH�*XLOG�VTXDG�DUH�QRZ�
DEOH�WR�GR�VRPH�SURSHU�ULQJLQJ� 
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7KH� IXQHUDO� RI�$QJHOD� 6PLWK�ZDV� D�PRPHQWRXV� HYHQW� IRU� XV�� � 7KH� EHOOV�ZHUH� UHVWULFWHG� WR� MXVW�
PRXUQIXO�WROOLQJ�RI�WKH�WHQRU���$W�OHDVW�LQVLGH�WKH�FKXUFK��KDQGEHOOV�ZHUH�UXQJ�EHIRUH�WKH�VHUYLFH���
7KHQ��DV�WKH�IXQHUDO�SURFHVVLRQ�HQWHUHG�WKH�FKXUFK�DW�WKH�ZHVW�GRRU��LW�SDXVHG�VR�WKDW�WKH�KDQGEHOO�
ULQJHUV�VWRRG�DURXQG�WKH�FRIILQ�DQG��LQ�D�VLOHQW�FKXUFK��WKH\�VROHPQO\�UDQJ�D�PLQXWH
V�URXQGV� 
 

%ULDQ�5HDG 
 
6W�1LFRODV
 
 

8S�WR�&KULVWPDV� WKH�6DQFWXV�EHOO�ZDV�UXQJ� IRU�6XQGD\�VHUYLFH�� �)RU�&KULVWPDV�GD\� WKH�PRVW�ZH�
FRXOG�GR�ZDV� WR� FKLPH� WKUHH�EHOOV�� �:RUN�ZDV�GXH� WR� VWDUW�RQ� WKH� WRZHU� LQ� HDUO\� -DQXDU\� VR� WKH�
URSHV�ZHUH� UHPRYHG� DQG�SURWHFWLRQ�SODFHG�RYHU� WKH�EHDULQJV� DQG�SXOOH\V� VR� WKDW� QR� ULQJLQJ�KDV�
EHHQ�SRVVLEOH�VLQFH�WKHQ���7KH�ZRUN�ZDV�SRVWSRQHG�GXH�WR�WKH�ORFNGRZQ��EXW�VWDUWHG�RQ���WK�$SULO�
DQG�LV�GXH�WR�ODVW�IRU�VL[�ZHHNV���7KH�HQGV�RI�WKH�$OEHUW�/RFN�PHPRULDO�EHQFK�KDYH�KDG�WR�EH�FXW�
RII�LQ�RUGHU�WR�UHPRYH�LW�IURP�WKH�ULQJLQJ�URRP���7KH�EHQFK�KDV�QRZ�EHHQ�VKRUWHQHG�DQG�ZLOO�EH�
KRXVHG�LQ�WKH�QDYH�XQWLO�WKH�ZRUN�LV�ILQLVKHG� 

+XJK�%LVKRS 

$SSOHWRQ 
 
6TXHH]LQJ�LQ�DQ�RSSRUWXQLW\�EHWZHHQ�RQH�ORFNGRZQ�DQG�WKH�QH[W��ZH�ZHUH�DEOH�WR�ULQJ�IRU�&KULVW�
PDV�� �'DYLG�DQG�6DUDK�2FNZHOO�DQG�3HWH�DQG�,�GLVWDQFHG�RXUVHOYHV�LQWR�RXU�WZR�KRXVHKROGV��DQG�
UDQJ�IRXU�EHOOV�IRU�WKH�&KULVWPDV�PRUQLQJ�VHUYLFH� 
 

)RU� WKH� ILUVW� WLPH� VLQFH� LW�EHJDQ� LQ������� WKHUH�ZDV�QR�0DUFK��WK� GLQQHU� WR� FHOHEUDWH� WKH� µ%HOOV¶�
%LUWKGD\¶���'LVDVWHUV�UDQJLQJ�IURP�HSLGHPLFV�WR�ZDUV�KDYH�QRW�VWRSSHG�LW�EHIRUH��EXW�WKLV�WLPH�ZH�
KDG�WR�FDQFHO�LW�� �0DUFK��WK�UHJXODUV�VHQW�PHVVDJHV�RI�JRRG�ZLVKHV�DQG�ZH�DOO�UDLVHG�D�JODVV�WKDW�
HYHQLQJ�LQ�D�WRDVW���$�TXDUWHU�SHDO�RI�'RXEOH�2[IRUG�%RE�0DMRU�WR�PDUN�WKH�DQQLYHUVDU\�ZDV�UXQJ�
E\�0LFKHOH�DQG�IULHQGV�RQ�µ5LQJLQJ�5RRP¶� 
 

)RU�(DVWHU��WKH�FRQJUHJDWLRQ�JDWKHUHG�LQ�FKXUFK��PDVNHG��VDQLWLVHG�DQG�VRFLDOO\�GLVWDQFHG���EXW�LQ�
WKH�WRZHU�ZH�DUH�QRW�\HW�DOORZHG�WR�PLQJOH�VR�3HWH�DQG�,�UDQJ�WZR�EHOOV�IRU�(DVWHU�6XQGD\���0HP�
EHUV�RI�WKH�FRQJUHJDWLRQ�VDLG�WKH\�ZHUH�YHU\�SOHDVHG�WR�KHDU�WKH�EHOOV�ULQJLQJ�DOWKRXJK�WKH\�FRXOG�
WHOO�WKH�DYDLODEOH�UHSHUWRLUH�ZDV�QRW�YHU\�ZLGH���:H�ORRN�IRUZDUG�WR�WKH�WLPH�ZKHQ�UHVWULFWLRQV�OLIW�
DQG�ZH�FDQ�ULQJ�SURSHUO\�DJDLQ� 
 

3HWH�WROOHG�D�EHOO�IRU�3ULQFH�3KLOLS������VWURNHV�RSHQ�RQ�WKH�GD\�KH�GLHG��DQG����WLPHV�KDOI-PXIIOHG�
RQ�WKH�GD\�RI�KLV�IXQHUDO� 

%DUEDUD�3D\QH 

%OHZEXU\ 
 
6DGO\��QRW�D�ORW�WR�UHSRUW�RQ�WKH�ULQJLQJ�IURQW�VLQFH�WKH�ODVW�QHZVOHWWHU���$W�&KULVWPDV�ZH�UDQJ�IRU�
0LGQLJKW�0DVV�DQG�IRU� WKH�PRUQLQJ�VHUYLFH�� �6LQFH� WKHQ�� WKHUH�KDV�EHHQ�WROOLQJ�IRU�WKH�1DWLRQDO�
'D\�RI�5HIOHFWLRQ��DQG�WR�PDUN�WKH�SDVVLQJ�RI�+5+�3ULQFH�3KLOLS��WKH�'XNH�RI�(GLQEXUJK� 
 

:H�KDYH�EHHQ�NHHSLQJ� LQ� WRXFK�ZLWK�ZHHNO\�=RRP�FDOOV�RQ�SUDFWLFH�QLJKWV�DQG� ORRN�IRUZDUG� WR�
EHLQJ�DEOH�WR�VWDUW�XS�ULQJLQJ�DJDLQ�DV�VRRQ�DV�ZH�FDQ���:H�KDYH�DOVR�SHQFLOOHG�LQ�D�-XO\�GDWH�IRU�
WKLV�\HDU
V�GXFN�UDFH��VR�ILQJHUV�FURVVHG� 

&KULVWLQH�.RZDOF]XN 



� 

&KROVH\ 
 
$W�&KROVH\�ZH�UDQJ� IRU�(DVWHU�0RUQLQJ� LQ�VSLWH�RI� WKH�6HUYLFH�EHLQJ� LQ�WKH�/DXUHQFH�+DOO� �WKH\�
FRXOG�KHDU�WKH�EHOOV��DQG�$QGUHZ�WKH�9LFDU�ZDV�SOHDVHG�WKDW�ZH�UDQJ� 
 

:H�HQWHUHG�D�WHDP�IRU�WKH�%HOOULQJHUV�TXL]�RQ���WK�$SULO�DQG�FDPH��WK�RXW�RI����EXW�RQO\�RQH�SRLQW�
EHKLQG�WKH�MRLQW�ZLQQHUV���,W�ZDV�YHU\�ZHOO�RUJDQLVHG�E\�$ELQJGRQ�5RWDU\�&OXE�IRU�XV� 
 

$V�\RX�NQRZ�-RKQ�0RQH\�SDVVHG�DZD\�LQ�'HFHPEHU�DIWHU�EHLQJ�D�PHPEHU�RI�WKH�*XLOG�DQG�&KRO�
VH\� 7RZHU� IRU� RYHU� ��� \HDUV�� �:H� DUH� SODQQLQJ� D� ³FHOHEUDWLRQ�PHPRULDO´� WR� UHPHPEHU� KLP� RQ�
:HGQHVGD\���WK�-XO\��ZKLFK�LV�KLV�%LUWKGD\���$�SODTXH�ZLOO�EH�SUHVHQWHG�E\�KLV�6RQ�DQG�'DXJKWHU� 
 

,�DP�H[SHFWLQJ�ZH�ZLOO�KDYH�OLJKW�UHIUHVKPHQWV��VRPH�ULQJLQJ�DQG�LI�ZH�FDQ�DUUDQJH�LW��D�TXDUWHU�
SHDO� 
 

,I�DQ\RQH�ZRXOG�OLNH�WR�MRLQ�XV�FRXOG�\RX�SOHDVH�OHW�PH�NQRZ���,�NQRZ�WKDW�VRPH�SHRSOH�KDYH�VDLG�
WKDW�WKH\�ZRXOG�OLNH�WR�FRPH���,�DQWLFLSDWH�WKDW�SURFHHGLQJV�ZLOO�EH�DW�DERXW���RU���R¶FORFN� 
 

-HQQ\�-HVNLQV 
H-PDLO���MHQQ\MHVNLQV#EWLQWHUQHW�FRP������� 

&XPQRU� 
 
'HVSLWH�WKH�SDQGHPLF�ZH�KDYH�PDQDJHG�WR�NHHS�DFWLYH�E\�ULQJLQJ�RQOLQH���7KLV�KDV�HQDEOHG�XV�WR�
ULQJ�VHYHUDO�PHWKRGV��ZKLFK�ZH�FDQQRW�RIWHQ�GR�LQ�WKH�WRZHU��RZLQJ�WR�ODFN�RI�QXPEHUV�RU�VNLOOV���
7KH� RQOLQH� ULQJLQJ� LV�PDGH� HDVLHU� E\� D� FKDUDFWHU� FDOOHG�:KHDWOH\�ZKR� FDQ� ULQJ� DQ\� QXPEHU� RI�
EHOOV�IRU�PRVW�PHWKRGV���,W�LV�D�FRPSXWHU�SURJUDPPH�ZKLFK�UXQV�DORQJVLGH�WKH�5LQJLQJ�5RRP�DQG�
HQDEOHV� XV� WR� ULQJ�PHWKRGV� VXFK� DV�3ODLQ�%RE�0DMRU�� 6WHGPDQ�7ULSOHV� DQG�&DPEULGJH� 6XUSULVH�
0LQRU�HYHQ�LI�ZH�KDYH�LQVXIILFLHQW�ULQJHUV�WR�PDNH�XS�WKH�WHDP���,W�LV�DQ\�RQH¶V�JXHVV�DV�WR�KRZ�
PXFK�RXU�VNLOOV�ZLOO�KDYH�LPSURYHG�ZKHQ�ZH�HYHQWXDOO\�JHW�EDFN�WR�UHDO�ULQJLQJ���%XW�ZH�DUH�DOO�
ORRNLQJ�IRUZDUG� WR�0D\���WK�ZKHQ�ZH�EHOLHYH� WRZHUV�ZLOO�EH�RSHQHG�IRU�ULQJLQJ��DOEHLW�RQ�D�UH�
VWULFWHG�VFDOH�� 
 

2XU� WHQRU�EHOO�ZDV� WROOHG���� WLPHV� LQ�PHPRULDP�RI�+5+�3ULQFH�3KLOLS��'XNH�RI�(GLQEXUJK�RQ�
6DWXUGD\���WK�$SULO���$QG�DOVR�RQ�WKH�GD\�RI�KLV�IXQHUDO����WK�$SULO���'HWDLOV�DUH�JLYHQ�LQ�WKH�0LV�
FHOODQHRXV�SHUIRUPDQFHV�VHFWLRQ�� 

*HUDUG�/HGJHU  

 

*X\�DQG�5LFKDUG�0DWWKHZV�DIWHU�
WROOLQJ�WKH�WHQRU�RQ���WK�$SULO�� 



� 

 (DVW�+DJERXUQH 
 
2XU�EHOOV�IHOO�VLOHQW�LQ�1RYHPEHU��������:H�KDG�DUUDQJHG�WR�ULQJ�WKHP�IRU�5HPHPEUDQFH�6XQGD\�
EXW�LW�ZDV�QRW�WR�EH��GXH�WR�DQRWKHU�ORFNGRZQ� 
 

:H�ZHUH� VR� KDSS\� WKDW�ZH� KDG� EHHQ� JLYHQ� SHUPLVVLRQ� WR� ULQJ� WKH� EHOOV� IRU� &KULVWPDV� (YH� DQG�
&KULVWPDV�'D\�� �:H�UDQJ�IRXU�RI�RXU�HLJKW�EHOOV�ZHDULQJ�PDVNV�DQG�ZLWK�VRFLDO�GLVWDQFLQJ�� �)RU�
WZR�RI�XV�LW�ZDV�WKH�ILUVW�WLPH�WKDW�ZH�KDG�UXQJ�D�EHOO�VLQFH�0DUFK�DQG�ZH�ZHUH�D�ELW�FRQFHUQHG�WKDW�
ZH�ZRXOG�UHPHPEHU�KRZ�WR�ULQJ�EXW�LW�LV�D�ELW�OLNH�ULGLQJ�D�ELNH�DQG�RQFH�ZH�KDG�SXOOHG�WKH�EHOO�
RII�WKH�EDODQFH��ZH�ZHUH�ILQH���3HUVRQDOO\��IRU�PH��LW�ZDV�D�ELW�HPRWLRQDO�EXW�,�DP�VR�JODG�WKDW�,�ZDV�
DEOH�WR�GR�LW�� 
 

7UDGLWLRQDOO\�ZH�ZRXOG�DOO�EH�LQ�WKH�WRZHU�WR�ULQJ�LQ�WKH�1HZ�<HDU�EXW�VDGO\�LW�ZDV�QRW�WR�EH���:LWK�
SHUPLVVLRQ�IURP�RXU�UHFWRU��'DQLHO��RQH�RI�RXU�\RXQJ�ULQJHUV�ZDV�DEOH�WR�WROO�WKH�QHZ�\HDU�LQ�ZLWK�
MXVW�WKH�WHQRU�EHOO�ULQJLQJ��ZLWK�DQRWKHU�DGXOW�SUHVHQW�IRU�VDIHW\�UHDVRQV� 
 

'XULQJ�)HEUXDU\�DQG�0DUFK�� WKH� WRZHU�ZDV� VWLOO� VLOHQW�DORQJ�ZLWK�PDQ\�RWKHUV� LQ� WKH�FRXQWU\�DV�
VDGO\�ZH�FRXOG�QRW�ULQJ�WRJHWKHU�GXH�WR�WKH�FXUUHQW�ORFNGRZQ���-RKQ�1DSSHU��RXU�7RZHU�.HHSHU��
KDV�NLQGO\�NHSW�DQ�H\H�RQ�WKH�EHOOV�DQG�DOVR�WKH�FKXUFK�FORFN� 
 

7KH�WRZHU�$*0�WRRN�SODFH��RQOLQH��RQ�7XHVGD\���WK�)HEUXDU\� 
 

2QH�RI�RXU�EHOOV�ZDV�WROOHG�E\�-HII�3RZHOO�IRU�WKH�'D\�RI�5HIOHFWLRQ�RQ�7XHVGD\���UG�0DUFK��WKH�
FKXUFK� ZDV� RSHQ� IURP� ������ –� ������ IRU� WKRVH� RI� XV� ZKR�ZDQWHG� WR� REVHUYH� WKH� GD\� ZLWK� WKH�
PLQXWHV�VLOHQFH�DW�PLGGD\� 
 

7KH�EHOOV�ZHUH�UXQJ�RQ�(DVWHU�6XQGD\�IRU�HYHQVRQJ�DW�6W�$QGUHZV��WKH�ILUVW�WLPH�VLQFH�&KULVWPDV���
)RXU� EHOOV�ZHUH� UXQJ�ZLWK� VRFLDO� GLVWDQFLQJ� DQG� IDFHPDVNV� DQG� IRU� MXVW� ���PLQXWHV�� � (YHQVRQJ�
FRQWLQXHG�HYHU\�6XQGD\�LQ�$SULO�VR�ZH�ZHUH�DEOH�WR�ULQJ�WKH�EHOOV�IRU�WKHVH�VHUYLFHV�ZLWK�WKH�XVXDO�
UHVWULFWLRQV��� 
 

:H�ZHUH�DOO�YHU\�VDG�WR�KHDU�RI�WKH�GHDWK�RI�KLV�5R\DO�+LJKQHVV�3ULQFH�3KLOOLS��7KH�'XNH�RI�(GLQ�
EXUJK���$V�LQVWUXFWHG�-RKQ��RXU�WRZHU�NHHSHU�DQG�'DQLHO�SXW�WKH�PXIIOHV�RQ�WKH�EHOOV�DQG�WKH\�ZHUH�
UXQJ�KDOI�PXIIOHG�XQWLO�DIWHU�KLV�IXQHUDO�VHUYLFH���)RXU�PHPEHUV�RI�WKH�WHDP�UDQJ�WKH�EHOOV�RQ�WKH�
GD\�RI�KLV�IXQHUDO�DQG�$ODQ�)RVWHU�WROOHG�WKH�EHOO�EHIRUH�����SP�RQ�WKH�GD\� 
 

7KH�ZHGGLQJ�OLVW�IRU�RXU�FKXUFK�KDV�EHHQ�XSGDWHG�DQG�RXU�ILUVW�ZHGGLQJ�LV�RQ��WK�0D\�EXW�VDGO\�ZH�
ZLOO�RQO\�EH�DEOH�WR�ULQJ�IRXU�RI�RXU�HLJKW�EHDXWLIXO�EHOOV���7KHUH�DUH�DQRWKHU�HLJKW�ZHGGLQJV�RQ�WKH�
OLVW�WKURXJKRXW�WKH�\HDU�VR�ZH�KRSH�WKDW�RXU�EHOOV�ZLOO�EH�DEOH�WR�ULQJ�RXW�DJDLQ�LQ�FHOHEUDWLRQ� 
 

7DNH�FDUH�DQG�VWD\�VDIH�  
6KLUOH\�*RVV 

0LOWRQ 
 
$V��,�DP�VXUH�ZLOO�EH�WKH�FDVH�ZLWK�PRVW�WRZHUV��WKHUH�LV�OLWWOH�WR�UHSRUW�WKLV�WLPH�DURXQG���:H�GLG�
PDQDJH�WR�ULQJ�VL[�EHOOV�RQ�&KULVWPDV�'D\�GXH�WR�WKH�UHOD[DWLRQ�RI�VRFLDO�GLVWDQFLQJ�UHTXLUHPHQWV�
WR��0�ZLWK�PDVNV�DQG�WKH�SUHVHQFH�RI�WKH�0RUULVK�IDPLO\�HQ�PDVVH���7KHUH�EHLQJ�QR�VXFK�UHOD[D�
WLRQ�DW�(DVWHU��1LFROD�DQG�,�PDUNHG�WKH�RFFDVLRQ�ZLWK�RXU�H[WHQVLYH�WZR�EHOO�UHSHUWRLUH�� 
 

:H�KDYH�WDNHQ�DYDLODEOH�RSSRUWXQLWLHV�WR�ULQJ�D�VLQJOH�EHOO�WR�PDUN�&DSWDLQ�6LU�7RP�0RRUH¶V�IX�
QHUDO��WKH�1DWLRQDO�GD\�RI�5HIOHFWLRQ��DQG�WKH�'XNH�RI�(GLQEXUJK¶V�IXQHUDO���$�EHOO�ZDV�DOVR�WROOHG�
RQ�WKH�GD\�RI�GHDWK�RI�&ODLUH�:DUG��ZKR�UDQJ�UHJXODUO\�ZLWK�XV�� �7KLV�ULQJLQJ�ZDV�SHUIRUPHG�RQ�
GLIIHUHQW�EHOOV�WR�JLYH�DV�PDQ\�DV�SRVVLEOH�D�ZRUN�RXW� 
 

&ODLUH�:DUG�ZDV� D� UHJXODU� ULQJHU� DW�0LOWRQ�SUDFWLFH� DQG� RQ�6XQGD\V�� �:H�ZLOO� JUHDWO\�PLVV� KHU�
FKHHUIXO�DQG�HQWKXVLDVWLF�SUHVHQFH�DW�0LOWRQ�DQG�KRSH� WR� ULQJ�D� ILWWLQJ� WULEXWH� IRU�KHU� ODWHU� LQ� WKH�
\HDU� 



� 

 

1RUWK�0RUHWRQ 
 
-DQXDU\�LQFOXGHG�RXU�DQQXDO�RXWLQJ�–�ORFNGRZQ�VW\OH��� �6RXS��FRXUWHV\�RI�-R�1LFNOHVV�DQG�IDPLO\�
ZDV�SURYLGHG�� � ,PSUHVVLYHO\��PRVW�RI� LW�PDGH� IURP�KRPH�JURZQ�YHJHWDEOHV�� � WKH�EUHDG�ZDV�SXU�
FKDVHG�IURP�7KH�%OHZEXU\�%UHDG�&RPSDQ\�DQG�VZHHW�WUHDWV�WR�IROORZ��PDGH�IURP�OHIWRYHUV�IURP�D�
YLVLWRU-OHVV�&KULVWPDV���7KHVH�ZHUH�FROOHFWHG�GLVWULEXWHG�DQG�HQMR\HG�ZKLOVW�FKDWWLQJ�RQOLQH� 
 

7KHUH�IROORZHG�D�TXL]��ZKLFK�DV�DOZD\V�FDXVHG�D�ORW�RI�µGLVFXVVLRQ¶��EXW�UHPDLQHG�JUHDW�IXQ���7KH�
SUL]H� �D� YLUWXDO� RQH��ZHQW� WR�*LOO� DQG�5LFKDUG�/R\G�� � ,W�ZDV� JUHDW�$OLFH�$XFNODQG� DQG�KHU� GRJ��
3LSSD��MRLQHG�XV�IRU�WKH�HYHQW�IURP�6FRWODQG���,�DP�QRW�VXUH�KRZ�KHOSIXO�3LSSD�ZDV�ZLWK�WKH�TXL]" 
 

%XR\HG�ZLWK�RXU� VXFFHVV��ZH� IROORZHG� WKLV� LQ�)HEUXDU\��ZLWK� D�0XUGHU�0\VWHU\�(YHQLQJ�–� DOVR�
ORFNGRZQ�VW\OH���7KLV�WRRN�XV�DOO�HYHQLQJ�DQG�VWLOO�QR-RQH�JXHVVHG�WKH�PXUGHUHU���6HW�LQ�WKH�����V��,�
IHHO�ZH�EHOO�ULQJHUV�URVH�PDJQLILFHQWO\�WR�WKH�RFFDVLRQ���DOO�GUHVVHG�LQ�����¶V�JHDU�DQG�ZLWK�����¶V�
IRRG�DQG�FRFNWDLOV�–�VRPH�RI�XV�SUREDEO\�KDYH�QHYHU�VWRSSHG�GULQNLQJ�WKRVH���,W�ZDV�DQ�HYHQLQJ�WR�
UHPHPEHU��DOWKRXJK�,�IHDU�QR�VHOI-UHVSHFWLQJ�UHSHUWRU\�FRPSDQ\�ZLOO�EH�RIIHULQJ�XV�ZRUN�DQ\�WLPH�
VRRQ� 

2Q� WKH� JRRG�QHZV� IURQW��0HJDQ� DQG�2OLYHU�%DUGVOH\� KDYH�ZHOFRPHG� WZR� QHZ� IDPLO\�PHPEHUV�
RYHU�ORFNGRZQ���)LUVWO\�(FKR�D�JROGHQ�5HWULHYHU�SXSS\��DQG�WKHQ�RQ���WK�$SULO�&DWULQD�,ULV�%DUGV�
OH\��WR�EH�NQRZQ�DV�&DUULH��ZDV�ERUQ�DW�KRPH�DOPRVW�ZLWKLQ�WKH�VRXQG�RI�0LOWRQ�EHOOV���$V�\RX�FDQ�
VHH�IURP�WKH�SKRWRJUDSK�0HJDQ��2OLYHU�DQG�&DUULH�DUH�GRLQJ�ZHOO�DQG�PDNLQJ�WKH�PRVW�RI�D�VXQQ\�
GD\���,�XQGHUVWDQG�(FKR�LV�DOVR�SOHDVHG�ZLWK�WKH�QHZ�DGGLWLRQ�WR�WKH�IDPLO\� 
 

:H�QRZ�ZDLW�ZLWK�EDWHG�EUHDWK�WR�VHH�KRZ�WKH�UHOD[DWLRQV�XQIROG�RYHU�WKH�FRPLQJ�PRQWKV�� 
 

&ROLQ�7XUQHU 
 
 

2OLYHU��&DUULH�DQG�0HJDQ�
%DUGVOH\ 



� 

 

5DGOH\ 
 
$V�UHVWULFWLRQV�ZHUH�UHOD[HG�IRU�&KULVWPDV��IRXU�EHOOV�ZHUH�UXQJ�IRU�WKH�0LGQLJKW�6HUYLFH��DQG�DOO�
VL[�IRU�WKH���DP�6HUYLFH�RQ�&KULVWPDV�'D\� 
 

2Q� ��UG� 0DUFK�� WKH� 0DULH� &XULH� 1DWLRQDO� 'D\� RI� 5HIOHFWLRQ�� ,� WROOHG� WKH� 7HQRU� ��� WLPHV� DW�
�����SP�� IROORZLQJ� WKH�QDWLRQDO�RQH�PLQXWH¶V� VLOHQFH��7KLV�ZDV� WKH� ILUVW� DQQLYHUVDU\�RI� WKH� ILUVW�
&29,'-���ORFNGRZQ� �$OVR�UHPHPEHULQJ�WKRVH�ZKR�KDYH�ORVW�WKHLU�OLYHV�WR�&29,'-��� 
 

7KHUH� ZDV� DQ� RSHQ-DLU� VHUYLFH� DW� ��DP� RQ� (DVWHU� 6XQGD\� LQ� WKH� 9LFDUDJH� JDUGHQ� QH[W� WR� WKH�
&KXUFK��DQG�VR�ZH�ZHUH�DEOH�WR�ULQJ�WKH�EHOOV�IRU����PLQXWHV�EHIRUH�WKH�6HUYLFH� 
 

:H�ZHUH�DOO�GHYDVWDWHG�WR�KHDU�WKDW�&ODLUH�:DUG�KDG�VXIIHUHG�D�PDVVLYH�VWURNH�LQ�WKH�HDUO\�KRXUV�RI�
6DWXUGD\���UG�$SULO��DQG�KDG�SDVVHG�DZD\��:KHQ�&ODLUH�UHWXUQHG�WR�ULQJLQJ�LQ�������VKH�ZDV�OLYLQJ�
LQ�1RUWK�$ELQJGRQ�DQG�MRLQHG�XV�DW�5DGOH\�RQ�6XQGD\�PRUQLQJV�DQG�7KXUVGD\�HYHQLQJV�� �:KHQ�
VKH�DQG�%RE�VHW�XS�KRPH�LQ�'LGFRW�VKH�VWLOO�FDPH�WR�5DGOH\�HDFK�7KXUVGD\�HYHQLQJ���6KH�ZLOO�EH�
YHU\�PXFK�PLVVHG�E\�XV�DOO�LQ�WKH�IXWXUH� 
 

7KH�KDOI�PXIIOHG�7HQRU�ZDV�WROOHG����WLPHV�RQ�6DWXUGD\���WK�$SULO�DW����QRRQ��LQ�PHPRU\�RI�+5+�
7KH�3ULQFH�3KLOLS��'XNH�RI�(GLQEXUJK��ZKR�SDVVHG�DZD\� WKH�SUHYLRXV�GD\�� � ,W�ZDV�DJDLQ� WROOHG��
KDOI�PXIIOHG�����WLPHV�SULRU�WR�KLV�IXQHUDO�RQ�6DWXUGD\���WK�$SULO���0DQ\�WKDQNV�DUH�GXH�WR�2OLYHU�
+\GH�IRU�GRLQJ�WKH�WROOLQJ�RQ�ERWK�RI�WKHVH�RFFDVLRQV� 
 

'DSKQH�3ROODUG 

 

 :H�FRQWLQXH�WR�PHHW�YLUWXDOO\�HYHU\�0RQGD\��DW�WKH�WLPH�
RI� RXU� SUDFWLFH�� EXW� ORRN� IRUZDUG� WR� PHHWLQJ� LQ� WKH� $OO�
6DLQW¶V� ULQJLQJ� FKDPEHU� EHIRUH� WRR� ORQJ�� � 2XU� QHZHVW�
UHFUXLW�&KDUOLH�1LFNOHVV�ZLOO�DW�ODVW�EH�DEOH�WR�XVH�KLV�YHU\�
RZQ� ER[�� � %HDXWLIXOO\� FUDIWHG� E\� &KDUOHV� 0RUULVK� DQG�
ZLWK�&KDUOLH¶V� QDPH��ZH� DUH� KRSLQJ��ZLWK�&KDUOLH¶V� SHU�
PLVVLRQ��LW�ZLOO�GR�GXW\�IRU�PDQ\�PRUH�\RXQJVWHUV�YLVLWLQJ�
RXU�WRZHU� 

%HU\O�-RQHV� 

&KDUOLH�RQ�KLV�ER[� 7KH�EDQG�WKDW�UDQJ�RQ�&KULVWPDV�'D\� 



�� 

6XQQLQJZHOO 
 
7KH�%HOOV�RI�6W�/HRQDUGV�KDYH�EHHQ�VLOHQW�IRU�WRR�ORQJ���KRZHYHU��WKH�%DQG�DUH�RSWLPLVWLF�WKDW�DW�
VRPH� SRLQW� EHIRUH� WKH� 6ROVWLFH�� RXU� 6XQGD\� FDGHQFHV� ZLOO� RQFH� DJDLQ� ZHOFRPH� ZRUVKLSSHUV� WR�
3UD\HU�� � 6RPH� RI� RXU� ULQJHUV� KDYH� EHHQ� DEOH� WR� ³NHHS� WKHLU� KDQGV� LQ´� E\� ULQJLQJ� DW� RWKHU� ORFDO�
FKXUFKHV�ZKHUH�RFFDVLRQDO�ULQJLQJ�KDV�WDNHQ�SODFH���7KURXJKRXW�WKH�ORQJ�VLOHQFH�RI�������WKH�%DQG�
KDYH�EHHQ�NHSW�XS� WR�GDWH�ZLWK� WKH� ODWHVW� LQIRUPDWLRQ�DQG�QHZV� IURP�&&&%5�DQG�21%�WKURXJK�
HPDLOV�IURP�EUDQFK�VHFUHWDULHV�DQG�ORFDO�FRQWDFW�SHUVRQV�DQG�WKLV�KDV�EHHQ�SDUWLFXODUO\�XVHIXO��DQG�
PXFK�DSSUHFLDWHG��LQ�SURYLGLQJ�WKH�ODWHVW�LQWHUSUHWDWLRQ�DQG�SRVVLEOH�LPSOHPHQWDWLRQ�RI�SDQGHPLF�
JRYHUQPHQW�UXOHV�DQG�DGYLFH�ZLWK�UHJDUG�WR�ULQJLQJ� 
 

2Q�DFFRXQW�RI�WKH�VHQLRULW\�RI�VRPH�RI�WKH�%DQG�PHPEHUV��WKH�FRQILQHG�QDWXUH�RI�WKH�VSLUDO�VWDLU�
FDVH�DFFHVV� WR� WKH� ULQJLQJ�FKDPEHU�DQG� WKH�SUR[LPLW\�RI� WKH� URSHV�DQG� OLPLWHG�YHQWLODWLRQ�RI� WKH�
FKDPEHU��QR�ULQJLQJ�KDV�WDNHQ�SODFH�IRU�PRVW�RI������DQG�QRQH�LV�FXUUHQWO\�DQWLFLSDWHG�XQWLO�LW�LV�
FOHDU�WKDW�LW�LV�GHPRQVWUDEO\�VDIH�WR�GR�VR���:H�DOO�VLQFHUHO\�KRSH�WKDW�ZH�ZLOO�EH�DEOH�WR�UHVXPH�RXU�
IDPLOLDU�6XQGD\�ULWXDO�E\�WKH�WLPH�WKH�6ROVWLFH�FRPHV�DURXQG� 

0LNH�:\NHV 

:DQWDJH 
 
:H�KDYH�OLWWOH�QHZV�IURP�:DQWDJH���:H�KDYH�UXQJ���EHOOV�ZKHQ�DOORZHG�DQG�WKH�WRZHU�FDSWDLQ�LV�
UHFRYHULQJ�IURP�D�NQHH�UHSODFHPHQW�RSHUDWLRQ� 

*UDKDP�6WRWHU 

:HVW�+DQQH\ 
 
:H�ORVW�RXU�WRZHU�FDSWDLQ�DQG�KHU�GDXJKWHU��ZKHQ�5RVL�5ROOLQJV�DQG�KHU�IDPLO\�OHIW�WKH�YLOODJH�IRU�
D�QHZ�OLIH�LQ�:DOHV�LQ�)HEUXDU\�� �:H�QRZ�QXPEHU�VL[�LQ�RXU�WRZHU�DQG�ZLOO�EH�DWWHPSWLQJ�WR�HQ�
FRXUDJH�QHZ�ULQJHUV�WR�MRLQ�XV�RQFH�ZH�DUH�DEOH�WR�ULQJ�IXOO\�DJDLQ� 
 

1R�ULQJLQJ�DQG�QR�&KXUFK�VHUYLFHV�KDYH�WDNHQ�SODFH�LQ�+DQQH\�WKLV�\HDU�DQG�WKH�WHDP�LV�DQ[LRXV�WR�
JHW� VWDUWHG� DJDLQ�� � 2Q� ERWK� 3DOP� 6XQGD\� DQG� (DVWHU� 'D\�� KRZHYHU�� VHUYLFHV� ZHUH� KHOG� LQ� WKH�
FKXUFK\DUG�DQG�D�VLQJOH�EHOO�ZDV�UXQJ�IRU� WKH�IRUPHU�DQG� WZR�EHOOV�RQ�(DVWHU�6XQGD\�� �:H�ZHUH�
VXUSULVHG�DQG�YHU\�KDSS\�DW�WKH�QXPEHU�RI�DSSUHFLDWLYH�FRPPHQWV�SRVWHG�RQ�WKH�YLOODJH�IDFHERRN�
SDJH���:H�KRSH�VRPH�PD\�UHVSRQG�SRVLWLYHO\�ZKHQ�ZH�EHJ�IRU�UHFUXLWV� 
 

7KH� WHDP� FRQWLQXHV� WR� NHHS� LQ� WRXFK�ZLWK� HDFK� RWKHU� WKURXJK�:KDWV�$SS� DQG� =RRP� DQG�$QG\�
-RQHV�KDV�NHSW�LQ�WRXFK�ZLWK�WKH�%UDQFK�DW�RQOLQH�PHHWLQJV�DQG�ZHELQDU� 
 

$�PHPEHU�RI�RXU�WHDP�WROOHG�WKH�7HQRU�EHOO�RQ�$SULO���WK�DW�QRRQ�LQ�PHPRU\�RI�WKH�'XNH�RI�(GLQ�
EXUJK�DQG�LW�LV�SODQQHG�WR�ULQJ�DJDLQ�IRU�KLV�IXQHUDO�RQ���WK�$SULO� 

-HDQ�+D]DUG 
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2[IRUG�'LRFHVDQ�*XLOG—2OG�
1RUWK�%HUNV�%UDQFK 
KWWS���RQE�RGJ�RUJ�XN�OLYH� 
 
7KH�&HQWUDO�&RXQFLO�RI�&KXUFK�
%HOO�5LQJHUV 
KWWSV���FFFEU�RUJ�XN� 
 
$VVRFLDWLRQ�RI�5LQJLQJ�7HDFKHUV 
KWWSV���ULQJLQJWHDFKHUV�RUJ� 
 
6XUYLYDO�DQG�5HFRYHU\�7RROER[ 
KWWSV���ULQJLQJWHDFKHUV�RUJ�VXUYLYDO
-DQG-UHFRYHU\-WRROER[�+HOS 
 
*HWWLQJ�ILW�IRU�ULQJLQJ—DUWLFOH�LQ�
5LQJLQJ�:RUOG���WK�0D\����� 
KWWSV���ULQJLQJWHDFKHUV�RUJ�
DSSOLFDWLRQ�ILOHV����������������
<RJDBIRUB5LQJHUV�SGI 
 
*HWWLQJ�WKH�%HOOV�DQG�7RZHU�ILW�
IRU�ULQJLQJ 
KWWSV���ULQJLQJWHDFKHUV�RUJ�VXUYLYDO
-DQG-UHFRYHU\-WRROER[�EHOO-
PDLQWHQDQFH 
 
%UDQFK�5LQJLQJ�6FKRRO 
KWWSV���ULQJLQJWHDFKHUV�RUJ�DERXW�
DUW-KXEV�EUDQFK-ULQJLQJ-VFKRRO 
 
 
 
 
 
 
%UDQFK�5HFRYHU\�&KDPSLRQ� 
-HQQ\�'\HU 
(PDLO��MDG\HU��#KRWPDLO�FRP 

� 
 

$Q� H[FLWLQJ� WLPH� DZDLWV�� \HW� RQH� RI� FDXWLRQ�� DV�ZH� ORRN�
IRUZDUG�WR�D�JUDGXDO�UHWXUQ�WR�ULQJLQJ��DOWKRXJK�IRU�VRPH�
WRZHUV�WKLV�PD\�SUHVHQW�FKDOOHQJHV� 
 

+RZHYHU��KHOS�LV�DW�KDQG�WKURXJK�D�QHWZRUN�RI�5HFRYHU\�
&KDPSLRQV�DFURVV� WKH� FRXQWU\��FRRUGLQDWHG�E\� WKH�&HQ�
WUDO�&RXQFLO��&&&%5��DQG�$VVRFLDWLRQ�RI�5LQJLQJ�7HDFK�
HUV��$57���7KH�$57�ZHEVLWH� IHDWXUHV�D�ZHDOWK�RI� LQIRU�
PDWLRQ� ZLWKLQ� WKH� µ6XUYLYDO� DQG� 5HFRYHU\� 7RROER[¶��
DQG�\RX�PD\�DOUHDG\�EH�GHOYLQJ�LQWR�WKHVH�UHVRXUFHV� 
 

¨ 6XUYLYDO�—�¶.HHS�JRLQJ¶ 
¨ *HWWLQJ�ILW�IRU�ULQJLQJ�—�IRU�ULQJHUV�DQG�WRZHU�

FDSWDLQV 
¨ 5HFRYHU\�—�¶3ODQQLQJ�IRU�UHFRYHU\¶�DQG�µ7KH�

5HFRYHU\¶�—�FRPLQJ�EDFN�EHWWHU 
 

+DYLQJ�WDNHQ�RQ�WKH�UROH�RI�5HFRYHU\�&KDPSLRQ�IRU�WKH�
%UDQFK��DQG�ZRUNLQJ�ZLWK�%UDQFK�2IILFHUV��,�KRSH�WR�EH�
DEOH� WR� VXSSRUW� UHFRYHU\� SODQQLQJ� DW� D� ORFDO� OHYHO� DQG�
FRRUGLQDWH�WKH�IORZ�RI�LGHDV�DQG�LQIRUPDWLRQ�IRU�DOO� WRZ�
HUV� 
 

µ7DOHV� RI� /RFNGRZQ� DQG� %H\RQG¶� —� WKLV� YLUWXDO�
µUHFRYHU\� VHVVLRQ¶�� WRRN� SODFH� RQ� ��WK�$SULO� IRU� %UDQFK�
WRZHU�UHSUHVHQWDWLYHV�� �7KURXJKRXW� WKHUH�ZDV�D�SURIRXQG�
PHVVDJH�RI� HQWKXVLDVP� DQG�SRVLWLYLW\��ZLWK� WDOHV� RI� KRZ�
EDQGV�KDG�NHSW�LQ�WRXFK�GXULQJ�µORFNGRZQ¶�VKDUHG���SODQV�
IRU�D�UHWXUQ�WR�ULQJLQJ���UHWHQWLRQ�RI�EDQGV�DQG�UHFUXLWPHQW�
RI�QHZ�ULQJHUV�SRVW�µORFNGRZQ¶�-�WKHVH�LQFOXGHG� 

¨ 1HZVOHWWHU�DQG�ORFDO�PDJD]LQH�QHZVSDSHU�DUWLFOHV 
¨ &UHDWLQJ�D� WRZHU�ZHEVLWH�RU�XSGDWLQJ�DQ�H[LVWLQJ�

RQH 
¨ &UHDWLQJ�)DFHERRN��:KDWV$SS�DQG�RU�7ZLWWHU 
�������DFFRXQWV 
¨ ,GHQWLI\LQJ� ULQJHUV� ZKR� PD\� KDYH� PRYHG� WR� DQ�

DUHD�GXULQJ�ORFNGRZQ 
¨ &RQWDFWLQJ�RI�ODSVHG�ULQJHUV 
¨ 3UHSDULQJ�WKH�EHOOV�IRU�ULQJLQJ 
¨ $UUDQJLQJ�YLUWXDO�ULQJLQJ�DQG�VRFLDO�HYHQWV� 

 

5HFRYHU\� &KDPSLRQ� 1DWLRQDO� 1HWZRUN� 0HHWLQJV� —
UHFHQW� SUHVHQWDWLRQV� DQG� GLVFXVVLRQV� KLJKOLJKWHG� WKH� LP�
SRUWDQFH� RI� FROODERUDWLRQ�� QRW� MXVW� ZLWKLQ� %UDQFKHV�� EXW�
IXUWKHU�DILHOG��WR�KHOS�HQVXUH�ULQJLQJ�VXUYLYHV�EH\RQG�WKH�
SDQGHPLF��DQG� WKDW�EHOOV�FRQWLQXH� WR�ULQJ�RXW� IRU�6XQGD\�
VHUYLFHV� 
 

:KDW�QH[W" 
'R�VHQG�PH�DQ�HPDLO�LI�\RX� 
 

¨ 1HHG�VXSSRUW�ZLWK�D�UHWXUQ�WR�ULQJLQJ�DW�\RXU�WRZHU� 
¨ +DYH�LGHDV�WR�VKDUH�WKDW�FRXOG�VXSSRUW�RWKHU�WRZHUV� 

 

����-HQQ\�'\HU��%UDQFK�5HFRYHU\�&KDPSLRQ 
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2Q�(DVWHU�6XQGD\��WKH�YLOODJH�RI�6WHYHQWRQ�LQ�2[IRUGVKLUH�ORVW�RQH�RI�LWV�WUXH�ORFDOV�LQ�WKH�VXGGHQ�
DQG�XQH[SHFWHG�GHDWK�RI�&ODLUH�:DUG��RXU�7RZHU�&DSWDLQ���&ODLUH�ZDV�ERUQ�IURP��HGXFDWHG��PDU�
ULHG�DQG�EXULHG�LQ�6WHYHQWRQ���SUREDEO\�TXLWH�D�UDUH�WKLQJ�WKHVH�GD\V�IRU�ODGLHV�DJHG�RQO\�LQ�WKHLU�
��V���(YHQ�WKRXJK�VKH�GLGQ¶W�OLYH�KHUH�IRU�DOO�RI�KHU�OLIH��VKH�ZDV�KHDYLO\�LQYROYHG�LQ�YLOODJH�DFWLYL�
WLHV�DW�6W�0LFKDHO�DQG�$OO�$QJHOV�FKXUFK�XQWLO�VKH�SDVVHG�DZD\��LQFOXGLQJ�DW�WKH�KDUYHVW�VXSSHUV��
EDUQ�GDQFHV�DQG�OHQW�OXQFKHV���6KH�ZDV�D�PHPEHU�RI�WKH�FKXUFK�FKRLU�ZKHQ�\RXQJ�DQG�D�TXLHW�DQG�
HIIHFWLYH�PHPEHU�RI�WKH�3DURFKLDO�&KXUFK�&RXQFLO�LQ�PRUH�UHFHQW�\HDUV� 
 

-DFN� -DUYLV��6WHYHQWRQ¶V�7RZHU�&DSWDLQ� IRU����\HDUV�� WDXJKW�&ODLUH� IURP�DERXW� WHQ�\HDUV�RI�DJH���
6KH� UDQJ�XQWLO� VKH�ZDV� DERXW� ���� LQFOXGLQJ� EHLQJ� SDUW� RI� D� KDQGEHOO� ULQJLQJ� WHDP�ZKLFK� WRXUHG�
YLOODJH�KRPHV�DQG�WKH�WKUHH�SXEV�HDFK�%R[LQJ�'D\��IRU�ZKLFK��KHU�EURWKHU�VDLG��D�JRRG�OLYHU�ZDV�
UHTXLUHG� GXH� WR� WKH� UHWXUQHG� JHQHURVLW\� RI� YLOODJHUV��� � 6KH� WKHQ� SDXVHG� LQ� KHU� ULQJLQJ� IRU� VRPH�
\HDUV�� UHWXUQLQJ�LQ�DERXW������DQG�EHFRPLQJ�D�*XLOG�PHPEHU�DJDLQ� LQ��������6KH�ZDV�D�UHJXODU�
ULQJHU�DW�6WHYHQWRQ��0LOWRQ��'UD\WRQ��5DGOH\�DQG��XQWLO�VKH�PRYHG�WR�'LGFRW��6XQQLQJZHOO��DV�ZHOO�
DV�KHOSLQJ�RXW�DW�PDQ\�RWKHU�WRZHUV�ZKHQ�UHTXLUHG���6KH�ZDV�YHU\�PXFK�ORYHG�LQ�WKHVH�WRZHUV�DQG�
ZDV�D�JUHDW�KHOS�WR�'DSKQH��$QQ�DQG�$XGUH\�ZKHQ�VHUYLQJ�WKH�HYHQLQJ�PHDO�DW�WKH�5DGOH\�5LQJ�
LQJ�&RXUVH���&ODLUH�F\FOHG�DQG�FDXJKW�WKH�WUDLQ�WR�PDQ\�RI�KHU�ULQJV��DQG�IRU�VR�ORQJ��WKDW�LW�ZDV�
\HDUV�EHIRUH�PDQ\�ZHUH�DZDUH�WKDW�VKH�ZDV�DEOH�WR�GULYH� 
 

%HOO%RDUG� WHOOV�XV� WKDW�&ODLUH� KDV� UXQJ����TXDUWHU� SHDOV� VLQFH������� LQ�*UDQGVLUH� DQG�3ODLQ�%RE�
'RXEOHV��LQ�&DPEULGJH�6XUSULVH�0LQRU�DQG�LQ�3ODLQ�%RE�7ULSOHV���+HU�ILUVWV�DW�WKDW�WLPH�DUH�WHOOLQJ�
LQ�ZKDW�WKH\�GRQ¶W�VD\���WKH\�GRQ¶W�OLVW�DQ\�RI�KHU�'RXEOHV�TXDUWHUV�DV�ILUVWV�LQVLGH��VR�JDSV�LQ�WKDW�
NQRZOHGJH�KDYH�JRQH�ZLWK�KHU�RU�DUH�LQ�SDSHU�FRSLHV�RI�WKH�5LQJLQJ�:RUOG���6KH�EHFDPH�6WHYHQ�
WRQ¶V�7RZHU�&DSWDLQ�LQ�������WDNLQJ�RYHU�IURP�-DFN���(DVWHU�6XQGD\�EHFDPH�D�GD\�RI�JUHDW�VDGQHVV�
WKLV� \HDU� IRU� WKH� FRQJUHJDWLRQ�� � 2QH� RI� RXU� ULQJHUV� GHVFULEHG� KHU� RZQ� ULQJLQJ� WKDW� GD\� DV�
µDSSDOOLQJ¶���,W�ZDVQ¶W��EXW�LW�UHIOHFWHG�RXU�UDZ�QHZV�DQG�DOVR�SDLG�KRPDJH��LQ�PRUH�ZD\V�WKDQ�RQH��
WR�KRZ�PXFK�&ODLUH�ZDV�DOUHDG\�EHLQJ�PLVVHG� 

&ODLUH�$JQHV�5HEHFFD�:DUG�������WK�1RYHPEHU������–��WK�$SULO����� 



�� 

,Q�ORFNGRZQ��&ODLUH�WXUQHG�KHU�KDQG�WR�PDNLQJ�PDVNV�DQG�VFUXEV�EDJV�IRU�KHU�ORFDO�VXUJHU\�DQG�
RSWHG�WR�KDYH�D�µPDVN�WUHH¶�RXWVLGH�KHU�KRPH��IRU�SHRSOH�WR�KHOS�WKHPVHOYHV��ZLWK�D�GRQDWLRQV�ER[�
JDLQLQJ�MXVW�XQGHU��������IRU�'LGFRW�)RRG�%DQN�DQG�62)($�LQ�WKH�\HDU���+HU�VWDQGDUG�RI�FUDIWV�
PDQVKLS��DV�ZLWK�KHU�FRRNLQJ�VNLOOV��ZDV�H[FHSWLRQDO��� 
 

&ODLUH�OHDYHV�EHKLQG�%RE�0DQQL[��KHU�KXVEDQG�RI�ILYH�\HDUV���$W�WKHLU�ZHGGLQJ�EOHVVLQJ��DW�ZKLFK�
-DFN�RIILFLDWHG��KH�GHFODUHG�WR�WKH�FRQJUHJDWLRQ�WKDW�LW�ZDV�ZRQGHUIXO�WR�VHH�WKHP�JHW�WRJHWKHU�DQG�
WKHQ�JHW�PDUULHG�–�EXW� WKH\�FRXOG�KDYH�JRW�RQ�ZLWK�PDUU\LQJ�VRRQHU�� �%RE�VD\V� WKDW� WKH�HOHYHQ�
\HDUV�WKDW�WKH\�KDG�WRJHWKHU�ZHUH�XQGRXEWHGO\�WKH�KDSSLHVW�RI�ERWK�RI�WKHLU�OLYHV� 
 

&ODLUH�DQG�%RE�PDGH�D�GHOLJKWIXO�FRXSOH�DQG�%RE�JRW�GUDZQ�LQ�WR�KHOS��QRW�ZLWK�ULQJLQJ�LWVHOI��EXW�
LQFOXGLQJ�ZLWK�VWHHSOH�NHHSLQJ�DQG�ZLWK�KRXVH-WR-KRXVH�GHOLYHU\�RI�UHFUXLWPHQW�SRVWHUV���%HOOULQJ�
LQJ�WRXUV�ZHUH�D�KLJKOLJKW�IRU�ERWK�RI�WKHP��ZLWK�%RE�MRLQLQJ�LQ�HQWKXVLDVWLFDOO\�DV�D�JURXSLH�DQG�
WKHLU�ILUVW�VRFLDO�RXWLQJ�DV�D�FRXSOH�ZDV�WR�WKH�5DGOH\�5LQJHUV�&KULVWPDV�GR��� 
 

$�QXPEHU�RI�\RX�ZLOO�KDYH�EHHQ�ZLWK�&ODLUH�MXVW�D�ZHHN�EHIRUH�VKH�GLHG��EHFDXVH�VKH�WRRN�SDUW�LQ�
WKH�2'*�'1$3�TXL]��LQ�WKH�0DS�7KUDVKHUV�WHDP���5LFKDUG�DQG�*LOO�/R\G��\RXQJ�%REEL�&RRNVRQ��
%RE�DQG�&ODLUH�DQG�7LP�DQG�,���:H�ZHUH�GHOLJKWHG�ZLWK�RXU�VL[WK�SODFH�RXW�RI�VL[WHHQ���6L[�RI�XV�
�DOO� EDU� %REEL�� KDG� PHW� ZHHNO\� WKURXJKRXW� ORFNGRZQ� IRU� IRUW\� PLQXWHV� RI� ODXJKWHU� E\� =RRP���
&KDUDFWHULVWLFDOO\��&ODLUH�ZDV�FUDIWLQJ�DV�ZH�ODXJKHG��PDNLQJ�PDVNV�IRU�PXFK�RI�WKH�WLPH��WR�NHHS�
XS�ZLWK� GHPDQG�� � ,Q� UHFHQW�ZHHNV�� VKH�ZDV� UHOHQWOHVVO\� NQLWWLQJ� D� KXPDQ� LQWHVWLQH� V\VWHP� DQG�
RUJDQV� IRU�D�FKDULW\� WKDW� VXSSRUWV�FKLOGUHQ� LQ�KRVSLWDO�KDYLQJ�VHULRXV�RSHUDWLRQV��DV�D�GLVFXVVLRQ�
DLG� 
 

&ODLUH¶V�IXQHUDO�KDG�D�µIXOO¶�FKXUFK�RI�WKH�SHUPLWWHG����JXHVWV��ZLWK�DERXW�DQRWKHU����JXHVWV�RXW�
VLGH�DQG�RYHU����SHRSOH�ZKR�ZHUH�ZDWFKLQJ�WKH�VHUYLFH�DV�D�OLYH�VWUHDP�IURP�DOO�DURXQG�WKH�ZRUOG���
%RE�WROG�XV�WKDW�WKH�IXQHUDO�SDUW\�ZHUH�DFFRPSDQLHG�WKURXJKRXW�WKHLU�ZDON�EHKLQG�WKH�KHDUVH�ZLWK�
WKH�VRXQG�RI� WKH�EHOOV� ULQJLQJ�� �+DQGEHOO� ULQJLQJ�IROORZHG�DV�&ODLUH¶V�FRIILQ�HQWHUHG�DQG� OHIW� WKH�
FKXUFK��EHIRUH�DQG�DIWHU�WKH�VHUYLFH���3HUVRQDOO\��,�IRXQG�LW�YHU\�PRYLQJ�WKDW�-DFN��ZKR�KDG�WDXJKW�
&ODLUH�WR�ULQJ����\HDUV�DJR�DQG�RIILFLDWHG�DW�KHU�DQG�%RE¶V�ZHGGLQJ�ILYH�\HDUV�DJR��ZDV�QRZ�VD\�
LQJ� WKH� FRPPHQGDWLRQ� DQG� FRPPLWWDO� DW� KHU� IXQHUDO�� � 6KRXOG�\RX�ZLVK� WR�YLHZ� WKH� VHUYLFH�� WKH�
IROORZLQJ�OLQN�ZLOO�WDNH�\RX�WR�LW�� �)LOPLQJ�VWDUWV�DW�DERXW���PLQXWHV����DQG�WKH�KHDUVH�DUULYHV�DW�
DERXW���PLQXWHV���� 
 

KWWSV���YLHZ�ZHVVH[OLYH�WY�FODLUH-DJQHV-UHEHFFD-ZDUG-��-��-����� 
 

&RQWULEXWLRQV� WR� WKH� 6WURNH� $VVRFLDWLRQ� LQ� &ODLUH¶V� PHPRU\� KDYH� VR� IDU� UHDFKHG� RYHU� ���������
6KRXOG�\RX�ZLVK�WR�PDNH�D�FRQWULEXWLRQ��\RX�FDQ�VWLOO�GR�VR�WKURXJK� 
KWWSV���FODLUHZDUG�PXFKORYHG�FRP�RU�YLD�%RE� 
 

&ODLUH�ZDV�DQ�H[WUHPHO\�PRGHVW�ODG\���6KH�OHDYHV�D�KXJH�KROH�LQ�WKH�OLIH�RI�IDPLO\��IULHQGV��6WHYHQ�
WRQ�FKXUFK��ORFDO�FKDULWLHV�DQG�WKH�YLOODJH�DQG�VKH�ZLOO�EH�VRUHO\�PLVVHG� 
 

-HDQHWWH�'DYH\ 
 
 
:LWK�WKDQNV�WR�WKH�IROORZLQJ�IRU�WKHLU�FRQWULEXWLRQV� 
 

%RE�� KHU� EURWKHU� 6WHYH�� -DFN� -DUYLV��1LFN�&ODUNH�� 7RZHU�&DSWDLQ� DW�'UD\WRQ�� 5LFKDUG� DQG�*LOO�
/R\G�� 7RZHU� &DSWDLQ� RI� %OHZEXU\� DQG� %UDQFK� 6HFUHWDU\�� 'DSKQH� 3ROODUG�� 7RZHU� &DSWDLQ� DW�
5DGOH\�DQG�WKH�5HYG�3KLO�6XWWRQ� 



�� 

0DU\�$QJHOD�6PLWK��������WK�$XJXVW������–���QG�)HEUXDU\����� 
 

$QJHOD�ZDV�ERUQ�LQ�:LQGVRU�WR�&KDUOHV�DQG�0ROO\�&DUWHU���$V�D�VPDOO�FKLOG�VKH�PRYHG�WR�$ELQJ�
GRQ�ZKHQ� KHU� IDWKHU�ZDV� WUDQVIHUUHG� IURP� WKH�:LQGVRU� EUDQFK� RI� WKH� �WKHQ��:HVWPLQVWHU� %DQN���
:LWK�KHU�SDUHQWV�DQG�EURWKHU�%U\DQ�VKH�OLYHG�LQ�3DUN�5RDG�XQWLO�&KDUOHV�ZDV�SURPRWHG�WR�'HSXW\�
%DQN�0DQDJHU�ZKHQ�WKH\�WRRN�XS�UHVLGHQFH�RYHU�WKH�EDQN�LQ�WKH�0DUNHW�3ODFH� 
 

$QJHOD�DWWHQGHG�6W�+HOHQ�DQG�6W�.DWKHULQH�6FKRRO�DQG�WKHQ�WKH�0DUOERURXJK�6HFUHWDULDO�&ROOHJH�LQ�
2[IRUG�� �$IWHU�FROOHJH�VKH�ZRUNHG�DV�DQ�DGPLQLVWUDWRU�DW�&RUSXV�&KULVWL�&ROOHJH�DQG� ODWHU�DW� WKH�
$VKPROHDQ�0XVHXP�� �:KHQ�KHU� SDUHQWV� UHWLUHG� WR�'RUVHW��$QJHOD� VWD\HG�RQ� LQ�$ELQJGRQ� OLYLQJ�
ZLWK�IULHQGV�LQ�(DVW�6W�+HOHQ�6WUHHW���6KH�PDUULHG�%LOO�6PLWK�LQ������DQG�WKH\�OLYHG�LQ�'UD\WRQ�IRU�
D�\HDU���:KHQ�WKH\�DGRSWHG�5RJHU�DQG�6DUDK�WKH\�PRYHG�EDFN�LQWR�$ELQJGRQ��ILUVWO\�WR�:HVWILHOGV�
DQG�WKHQ�WR����3DUN�5RDG�ZKLFK�EHFDPH�WKH�IDPLO\�KRPH�IRU�PDQ\�\HDUV� 
 

$QJHOD�ZDV�WDXJKW�WR�ULQJ�E\�$OEHUW�/RFN�RQ�WKH���EHOOV�DW�6W�1LFRODV�&KXUFK�LQ�$ELQJGRQ�LQ�WKH�
����V�ZKHQ�VKH�ZDV�VWLOO�DW�VFKRRO���$OEHUW���D�ORFDO�VWRQH�PDVRQ�ZKR�OLYHG�LQ�(DVW�6W�+HOHQ�6WUHHW��
ZDV��DW�WKH�WLPH��WRZHU�FDSWDLQ�RI�ERWK�6W�1LFRODV�DQG�6W�+HOHQ¶V�WRZHUV���'XULQJ�WKRVH�\HDUV��$Q�
JHOD�UHPHPEHUHG�GRLQJ�D�ORW�RI�WRZHU�JUDEELQJ��DQG�$OEHUW¶V�ZLIH�RIWHQ�DFWHG�DV�D�FKDXIIHXU���$Q�
JHOD�GHVFULEHG�$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�KHDUG�$Q�
JHOD�VD\�RIWHQ��� 
 

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

$QJHOD�ZLWK�6W�+HOHQ¶V�7UHEOH 



�� 

 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�$QJHOD¶V�SHDOV�ZDV�LQ�FHOHEUDWLRQ�RI�KHU���VW�ELUWK�
GD\���$QG�DQRWKHU�VLJQLILFDQW�SHDO��ZKLFK�ZDV�KHU�ODVW��ZDV�RI�*UDQGVLUH�&DWHUV��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�$SSOHWRQ��–�)UDQFLV�DQG�)UHGHULFN�� �$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�RQH�RI� WKH� ORQJHVW� VWDQGLQJ�PHPEHUV�RI� WKH�2OG�1RUWK�%HUNV�EUDQFK�RI� WKH�2[IRUG�
'LRFHVDQ�*XLOG�RI�&KXUFK�%HOO�5LQJHUV�DQG�ZDV�1RUWK�%HUNV�EUDQFK�UHSUHVHQWDWLYH�RQ�WKH�2'*�
FRPPLWWHH� IURP������ WR������� �+RZHYHU�� DIWHU� VKH�ZDV�PDUULHG� LQ������� VKH�KDG� D�EUHDN� IURP�
ULQJLQJ�DQG�UHWXUQHG�LQ������ZKHQ�KHU�VRQ�DQG�GDXJKWHU�KDG�JURZQ�XS��� 
 

$QJHOD�JDYH�YHU\�ORQJ�VHUYLFH��RI�PRUH�WKDQ����\HDUV��WR�EHOO�ULQJLQJ�LQ�$ELQJGRQ�DQG�ZLWK�KHU�
HQGOHVV�HQFRXUDJHPHQW�DQG�LQWHUHVW�LQ�DOO�RI�XV�VKH�KHOSHG�PDQ\�RI�WKH�EDQG�DFKLHYH�WKHLU�ULQJLQJ�
PLOHVWRQHV���6KH��ZLWK�5RJHU�DQG�6DUDK��GRQDWHG�WKH�WUHEOH�EHOO�IRU�WKH�QHZ�ULQJ�RI����EHOOV�DW�6W�
+HOHQ¶V�LQ��������$QJHOD�VSHQW�WKH�ODVW�IHZ�\HDUV�RI�KHU�OLIH�LQ�%ULGJH�+RXVH�FDUH�KRPH�LQ�$ELQJ�
GRQ���)RU�VRPH�RI�WKH�ORFDO�ULQJHUV�LW�ZDV�PHPRUDEOH�WR�FHOHEUDWH�KHU���WK�ELUWKGD\�ZLWK�KHU�WKHUH�
LQ�$XJXVW��������'HVSLWH�D�IDLOLQJ�PHPRU\�VKH�FRQWLQXHG�WR�ULQJ�IRU�6XQGD\�PRUQLQJ�VHUYLFH�DW�6W�
+HOHQ¶V�XQWLO�WKH�&RYLG�UHVWULFWLRQV�SUHYHQWHG�LW���$OPRVW�WR�WKH�GD\�D�\HDU�DJR��$QJHOD�ZDV�LQ�WKH�
WRZHU� ZLWK� XV�� DFWLYHO\� SDUWLFLSDWLQJ� LQ� 6XQGD\� ULQJLQJ� DQG� MRLQLQJ� XV� IRU� FRIIHH� DIWHUZDUGV�� D�
JUHDW�PHPRU\�WR�KDYH� 
 

$QJHOD�GLHG�SHDFHIXOO\�RQ���QG�)HEUXDU\�ZLWK�KHU�GDXJKWHU��6DUDK�E\�KHU�VLGH�� �+HU�IXQHUDO�ZDV�
KHOG�LQ�6W�+HOHQ¶V�FKXUFK�RQ���WK�0DUFK��WKH�ILUVW�IXQHUDO�WKHUH�IRU�RYHU�D�\HDU��DQG�WKH�ORFDO�ULQJ�
HUV�ZHUH�ZHOO�UHSUHVHQWHG���6XVDQ�5HDG��7LP�3HWW�DQG�'DYLG�7KRPDV�UDQJ�FKDQJHV�RQ�KDQGEHOOV�DV�
WKH�FRQJUHJDWLRQ�ZHUH�HQWHULQJ�WKH�FKXUFK�LQFOXGLQJ�D�VSHFLDO�WRXFK�RI����FKDQJHV��FRPSRVHG�E\�
'DYLG�� WR�PDUN�$QJHOD¶V� DJH�� �$QJHOD�ZDV�EXULHG� LQ�$ELQJGRQ� FHPHWHU\� LPPHGLDWHO\� DIWHU� WKH�
VHUYLFH��DWWHQGHG�E\�KHU�IDPLO\� 

0DUJDUHW�%URFN�DQG�7LP�3HWW 

/RQJ�:LWWHQKDP��6W��0DU\¶V��%HOO�5HVWRUDWLRQ�3URMHFW 
 
7KH�3DULVK�&KXUFK�*RRGV�LQ�%HUNVKLUH�����UHFRUG�/RQJ�:\WWKDP�–�LQ�WKH�SDU\VKH�FKXUFKH�WKHU�$�
FKDOLFH�RI�V\OYHU�J\OWH��WKUHH�EHOOHV� 
 

1RZ�WKHUH�DUH���EHDXWLIXOO\�UHVWRUHG��UHSDLUHG�DQG�UHWXQHG�EHOOV�ZKLFK�DUH�µD�MR\�WR�KHDU�DQG�D�MR\�
WR�ULQJ¶� 
 

+XUUDK��LW¶V�ILQLVKHG��WKRXJK�ZH�KDYHQ
W�EHHQ�DEOH�WR�ULQJ�DOO�VL[�WRJHWKHU�\HW���7KHUH�DUH�WZR�VPDOO�
LVVXHV�WR�EH�VRUWHG�RXW��HPHUJHQF\�OLJKWLQJ�LQ�WKH�WRZHU�DQG�DQ�DGDSWDWLRQ�WR�WKH�ODGGHU�WR�PDNH�LW�
HDVLHU�WR�PRYH�DQG�VDIHU�IRU�XVHUV� 
 

$V�PRVW�ULQJHUV�NQRZ��WKH�EHOOV�LQ�6W��0DU\¶V�ZHUH�EHFRPLQJ�GLIILFXOW�WR�ULQJ��DQG�VRPHWKLQJ�QHHG�
HG� WR�EH�GRQH� WR� LPSURYH� WKH� VLWXDWLRQ�� �:KLWHV�RI�$SSOHWRQ�KDG�FDUULHG�RXW�D� IXOO� VXUYH\�RI� WKH�
VWDWH� RI� WKH�EHOOV� DQG� ILWPHQWV� LQ������ DQG�� DOORZLQJ� IRU� LQIODWLRQ� DQG� FRQWLQJHQFLHV��ZH�QHHGHG�
DERXW�����������:H�GHFLGHG�WR�KDYH�DOO�WKH�UHFRPPHQGHG�ZRUN�GRQH�DV�ZHOO�DV�DGGLQJ�QHZ�ZKHHOV��
URSHV�DQG�D�URSH�JXLGH� 



�� 

,�VDLG�,�ZRXOG�WDNH�RQ�WKH�IXQG�UDLVLQJ�DQG�ZLWK�VXSSRUW�IURP�WKH�%UDQFK�PHPEHUV�LW�ZDV�DOO�V\V�
WHPV�JR�� �:H�QHHGHG� WKH�VXSSRUW�RI� WKH�3&&�DV�ZHOO�DQG�,�PHW� WKHP�RQ�0D\��VW�������QHDUO\���
\HDUV��DJR���ZLWK�WKH�SURSRVDO�WKDW�,�ZRXOG�WDNH�UHVSRQVLELOLW\�IRU�IXQG�UDLVLQJ�DQG�SURMHFW�PDQDJH�
PHQW�DQG�KRSHIXOO\�ZRXOG�QRW�KDYH�WR�FDOO�RQ�3&&�IXQGV�DV�WKH\�ZHUH�LQ�WKH�PLGGOH�RI�DQ�H[SHQ�
VLYH�H[WHQVLRQ�IRU�WKH�WRLOHW�IDFLOLWLHV�DQG�VHUYHU\���7KLV�ZDV�DJUHHG� 
 

:H�ZHUH�YHU\�IRUWXQDWH�LQ�JHWWLQJ�VRPH�VXEVWDQWLDO�JUDQWV�DQG�ZLWK�H[FHOOHQW�VXSSRUW�IURP�WKH�YLO�
ODJH�DQG�FRPPXQLW\��IXQGV�ZHUH�LQ�SODFH�UHDVRQDEO\�TXLFNO\��EXW�ORQJ�GHOD\V�LQ�VHFXULQJ�WKH�IDFXO�
W\�PHDQW� WKDW�ZKHQ�:KLWHV�KDG�D�VORW� LQ� WKHLU�GLDU\� WKH\�FRXOG�QRW�VWDUW�ZRUN�� �:KHQ�WKH�IDFXOW\�
ZDV�ILQDOO\�JUDQWHG��WKLV�WLPH�LW�ZDV�&RYLG�UHVWULFWLRQV�WKDW�VWRSSHG�ZRUN���+RZHYHU��ZRUN�EHJDQ�DW�
WKH� HQG�RI� -DQXDU\� WKLV� \HDU� DQG� DV�ZH�ZHUH�XQDEOH� WR�GR� DQ\�RI� WKH�ZRUN�RXUVHOYHV�EHFDXVH�RI�
UHVWULFWLRQV�ZH�GHFLGHG�WR�KDYH�WKH�PHWDO�IUDPH�FOHDQHG�DQG�SDLQWHG�SURIHVVLRQDOO\���7KH�EHVW�GHFL�
VLRQ�HYHU����$GGLWLRQDO�FRVW� 
 

:LWK� WKH� VFDIIROGLQJ� LQ�SODFH� �DGGLWLRQDO�FRVW�� LW�GLGQ
W� WDNH� ORQJ� IRU� WKH�EHOOV� WR�FRPH�GRZQ��EH�
WDNHQ� RII� WR� WKH�ZRUNVKRS�� VRUWHG�RXW� DQG� WXQHG�� DQG� UHWXUQHG� IRU� WKH� EHOO� EOHVVLQJ� EHIRUH� EHLQJ�
UHKXQJ�� �7KH�EHOOV�ZHUH�GLVSOD\HG� LQ� WKH� FKXUFK� IRU� D�ZHHN� DQG�ZH�ZHUH� DPD]HG� DW� WKH� LQWHUHVW�
VKRZQ�E\�WKH�YLOODJHUV�ZKR�YLVLWHG��LW�ZDV�D�RQFH�LQ�D�OLIH�WLPH�H[SHULHQFH� 
 

$GYLFH�WR�DQ\RQH�WDNLQJ�RQ�D�VLPLODU�SURMHFW�–�DVN�IRU�KHOS�ZKHQ�LQ�GRXEW��PDNH�VXUH�WKH�IDFXOW\�LV�
DSSOLHG� IRU� LQ�JRRG� WLPH��DGG�RQ�DW� OHDVW����� WR� WKH�DPRXQW�\RX� WKLQN�\RX�ZLOO�QHHG�� �7KH� ILQDO�
ILJXUH�IRU�RXU�SURMHFW� LV�QRW� ILQDOLVHG�EXW�JR� WKH�ZKROH�KRJ��JHW�DOO�\RXU�GXFNV� LQ�D�URZ�HDUO\�RQ��
KDYH�VXSSRUWLYH�SHRSOH�DURXQG�\RX���6R�WKDQNV�WR�DOO�RI�WKHP��DQG�SOHQW\�RI�SDWLHQFH�DQG�ZLQH� 
 

-XOLD�6DUJHQW 
$SULO����� 

5:1<&�<RXQJ�5LQJHUV¶�3UDFWLFH 
 
7HQ�\RXQJ�2'*�ULQJHUV�PHW�DW�/RQJFRW�RQ�6XQGD\����$SULO�WR�UHVWDUW�SUDFWLVLQJ�IRU�WKH�5LQJLQJ�
:RUOG�<RXWK�&RQWHVW� �7KH\�ZHUH�D�ELW�UXVW\��PRVW�RI�WKHP�QRW�KDYLQJ�UXQJ�IRU�RYHU�D�\HDU� �%XW�
&ROLQ�1HZPDQ�UDQ�D�IXQ�SUDFWLFH�ZLWK�ORWV�RI�URXQGV��TXLFN�ILUH�FDOO�FKDQJHV�DQG�RWKHU�H[HUFLVHV�WR�
LPSURYH�WKHLU�FRQWURO� �%\�WKH�HQG�RI�WKH�SUDFWLFH�WKHLU�VWULNLQJ�ZDV�QRWLFHDEO\�EHWWHU� 
 

7R�OLPLW�WKHLU�&RYLG�H[SRVXUH��WKH\�UDQJ�ZLWK�WKH�RXWVLGH�GRRU�ZLGH�RSHQ��ZHDULQJ�PDVNV�DQG�RQO\�
UDQJ�LQVLGH�IRU����PLQXWHV� �$QG�DIWHU�UHIUHVKPHQWV�NLQGO\�SURYLGHG�E\�'DSKQH�3ROODUG��WKH\�UDQJ�
RXWVLGH�RQ�7RQ\�&UDEWUHH¶V�PLQL-ULQJ�ZKLFK�ZDV�VRPHWKLQJ�QHZ�IRU�PDQ\�RI�WKHP� 
 

2I� WKH� WHQ� \RXQJ� ULQJHUV�� WZR�ZHUH� IURP�$ELQJGRQ� LQ� WKH�2OG�1RUWK�%HUNV�EUDQFK� �6RSKLH� DQG�
-RH�� �2WKHU�EUDQFKHV�UHSUHVHQWHG�ZHUH�5HDGLQJ������2[IRUG�&LW\������9DOH�RI�:KLWH�+RUVH�����DQG�
(%6%������ 

 

7KH� 5LQJLQJ� :RUOG�
<RXWK� &RQWHVW� KDV� EHHQ�
SRVWSRQHG� IURP� -XO\�
����� WR� 6HSWHPEHU�
����� � DQG� ZLOO� WDNH�
SODFH�LQ�:RUFHVWHU� 
 

6XVDQ�5HDG 
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%DGJHUV�+DQGEHOO�*URXS 
 
0RVW�RI�RXU�ULQJLQJ�VLQFH�WKH�ODVW�QHZVOHWWHU�KDV�EHHQ�RQOLQH�XVLQJ�5LQJLQJ�5RRP���:H�KROG�WZR�
PDLQ�SUDFWLFHV�RQ�7XHVGD\�DQG�)ULGD\�HYHQLQJV�DQG�TXDUWHU�SHDOV�DUH�QRUPDOO\�DUUDQJHG�IRU�0RQ�
GD\�HYHQLQJV�DQG�DW�ZHHNHQGV���7KHUH�LV�DOVR�D�PRQWKO\���-EHOO�SUDFWLFH�ZKLFK�KDV�VR�IDU�HQDEOHG�
XV�WR�DFKLHYH�IRXU�TXDUWHU�SHDOV�RI�0D[LPXV�DQG�OHG�WR�XV�GRLQJ�PRUH�ULQJLQJ�RQ�KLJKHU�QXPEHUV�DW�
WKH�RQOLQH�SUDFWLFH�QLJKWV�� �:H�UHJXODUO\�KDYH����SOXV�SHRSOH�DW� WKH�RQOLQH�SUDFWLFHV�DQG�ULQJLQJ�
YDULHV�IURP�0DMRU�WR�0D[LPXV�–�WKLV�NHHSV�'DYLG�7KRPDV�YHU\�EXV\�HQVXULQJ�WKDW�HYHU\RQH�JHWV�
WR�ULQJ�ZKDW�WKH\�ZDQW�WR���� 
 

:H�ZHUH�DEOH�WR�ULQJ�D�IHZ�IDFH-WR-IDFH�TXDUWHU�SHDOV�LQ�'HFHPEHU�ZKHQ�WKH�UXOHV�FKDQJHG�IRU�D�
VKRUW�SHULRG�RI� WLPH�DQG� WKH�7LHU�V\VWHP�ZDV�UHLQWURGXFHG�PHDQLQJ�ZH�FRXOG�PHHW�RXWVLGH�� �:H�
FHOHEUDWHG�WKH�OLIWLQJ�RI�WKH�WKLUG�QDWLRQDO�ORFNGRZQ�RQ���WK�0DUFK�E\�ZUDSSLQJ�XS�ZHOO�DQG�ULQJ�
LQJ� IRXU�TXDUWHU� SHDOV� RXWVLGH� LQ� WKH� JDUGHQ�� � /LQGVD\� SXUFKDVHG� D� JD]HER�–� FKULVWHQHG� ³%RWOH\�
&DWKHGUDO´��IRU�WKRVH�RI�\RX�ZLWK�ORQJ�PHPRULHV��WKLV�LV�ZKDW�WKH�RULJLQDO�+DUWIRUG�0RWRUV�WRZHU�
ZDV�QLFNQDPHG��ZKLFK�KDV�EHHQ�YHU\�XVHIXO��HVSHFLDOO\�ZKHQ�LW¶V�UDLQLQJ���:H�KDYH�DOVR�UXQJ�WZR�
SHDOV�–�RQH�RQ�D�YHU\�FROG�(DVWHU�6DWXUGD\��VHH�WKH�SLFWXUH�RI�-RH�RQ�S�����DQG�WKH�RWKHU�RQ���WK�
$SULO�LQ�PHPRU\�RI�+5+�3ULQFH�3KLOLS�RQ�WKH�GD\�RI�KLV�IXQHUDO�� 

$OWKRXJK�PRVW�RI�WKH�YLUWXDO�TXDUWHU�SHDOV�DUH�QRW�UHSRUWHG�LQ�WKH�QHZVOHWWHU��WKH\�FDQ�EH�IRXQG�DW� 
KWWSV���EE�ULQJLQJZRUOG�FR�XN�HYHQW�SKS"LG ������IRU������DQG� 
KWWSV���EE�ULQJLQJZRUOG�FR�XN�HYHQW�SKS"LG ������IRU��������� 
 

7KHUH�DUH�VRPH�TXDUWHU�SHDOV�WKDW�PHULW�D�PHQWLRQ�KHUH��GHWDLOV�LQ�4XDUWHU�3HDO�6HFWLRQ��� 
$�YLUWXDO�TXDUWHU�SHDO�LQ�PHPRU\�RI�$QJHOD�6PLWK�IURP�$ELQJGRQ�DQG�ZH�UDQJ�³OLYH´�TXDUWHUV�LQ�
PHPRU\�RI�&ODLUH�:DUG� IURP�6WHYHQWRQ� DQG�+5+�3ULQFH�3KLOLS��'XNH�RI�(GLQEXUJK� �GHWDLOV� RI�
WKHVH�DUH�JLYHQ�LQ�WKH�TXDUWHU�SHDO�UHSRUWV���� 
 

7KH�5LQJLQJ�5RRP�ZDV�HVWDEOLVKHG�E\�%U\Q�5HLQVWDGOHU�DQG�/HODQG�.XVPHU�IURP�&DPEULGJH�0$�
LQ�0DUFK������ DQG�ZDV�TXLFNO\� DGRSWHG�E\� WKH�JURXS��ZLWK�'DYLG�7KRPDV� FRQGXFWLQJ� WKH� ILUVW�
TXDUWHU�SHDO�RQ�5LQJLQJ�5RRP�LQ�WKH�8.�RQ���VW�0DUFK��������7R�PDUN�WKH�DQQLYHUVDU\�RI�WKLV�D�
TXDUWHU�SHDO�ZDV�UXQJ�E\�WKH�VDPH�EDQG�RQ���VW�0DUFK������ 
 

,W�ZDV�GHFLGHG�WR�FHOHEUDWH�D�\HDU�RI�5LQJLQJ�5RRP�ZLWK�D����KRXU�YLUWXDO�KDQGEHOO�H[WUDYDJDQ]D�
RQ�6DWXUGD\���WK�)HEUXDU\�DQG�'DYLG�7KRPDV��/LQGVD\�3RZHOO�DQG�-RH�1RUWRQ�ZHUH�RQ�WKH�RUJDQ�
LVLQJ�JURXS� IRU� WKLV�� �/LQGVD\�KDV�ZULWWHQ� D� IXOO� UHSRUW� RQ� WKH�GD\� �VHH�7KH�5LQJLQJ�:RUOG���WK�
0DUFK��EXW�D�WRWDO�RI����TXDUWHU�SHDOV�ZHUH�VFRUHG��DQG�D�IHZ�ZHUH�ORVW��ZLWK�ULQJHUV�WDONLQJ�SDUW�
IURP�DOO�RYHU�WKH�ZRUOG��8.��86$��)UDQFH��*XHUQVH\��&DQDGD�DQG�$XVWUDOLD��–�TXLWH�D�IHDW� 
 

,I�\RX�ORJJHG�LQWR�5LQJLQJ�5RRP�RQ��VW�$SULO�–�WKH�VFUHHQ�ORRNHG�D�OLWWOH�GLIIHUHQW��VHH�SKRWR��–�WKH�
QRUPDO�VDOOLHV�RU�KDQGEHOOV�KDG�EHHQ�UHSODFHG�E\�FRZEHOOV�� �0RVW�SHRSOH�MXVW�HQMR\HG�WKH�³IXQ´��
EXW� WKH�%DGJHUV�JURXS�ZHUH� WKH�RQO\�JURXS� WR� ULVH� WR� WKH�FKDOOHQJH�RI� ULQJLQJ�D�TXDUWHU�SHDO�RQ�
DQWLFORFNZLVH�FRZEHOOV�����'HWDLOV�LQ�43�6HFWLRQ� 

³%RWOH\�&DWKHGUDO´ ³%RWOH\�&DWKHGUDO´�OLW�XS� 



�� 

 

)LQDOO\��ZH¶G�OLNH�WR�FRQJUDWXODWH�'DYLG�7KRPDV�LQ�EHLQJ�DZDUGHG�³+LJKO\�&RPPHQGHG´�LQ�7KH�
$57�$ZDUG�IRU�,QVSLULQJ�/HDGHUVKLS�LQ�5LQJLQJ�–�D�YHU\�ZHOO-GHVHUYHG�DZDUG� 

0LFKHOH�:LQWHU 

6XLWDEO\�QDPHG�
WRZHU� 
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��%RWOH\�LV�LQ�WKH�3DULVK�RI�&XPQRU� 
 
%RWOH\����/RQJ�&ORVH������'HFHPEHU�������������.HQW�7UHEOH�%RE�5R\DO���$GDP�'�5HELFN��–
���'DYLG�/�7KRPDV��–���&���-RH�1RUWRQ��–���/LQGVD\�3RZHOO��–���0LFKHOH�:LQWHU��–�����5XQJ�DV�
D���WK�ELUWKGD\�FRPSOLPHQW�WR�1LJHO�7KRPVRQ� 

%RWOH\����/RQJ�&ORVH������'HFHPEHU�������������&KXUFKLOO�/LWWOH�%RE�5R\DO���-RH�1RUWRQ��–���
$GDP�'�5HELFN��–���'DYLG�/�7KRPDV��&���–���/LQGVD\�3RZHOO��–���0LFKHOH�:LQWHU��–�����)LUVW�
LQ�PHWKRG���–������ 

%RWOH\����/RQJ�&ORVH������'HFHPEHU������� ������%ODFNOH\�%RE�0DMRU�� �/LQGVD\�3RZHOO��–���
-RH�1RUWRQ��–���'DYLG�/�7KRPDV��&���–���0LFKHOH�:LQWHU��–����)LUVW�LQ�PHWKRG�IRU�DOO�� 

%RWOH\����/RQJ�&ORVH������'HFHPEHU�������������6W�&OHPHQW¶V�DQG�3ODLQ�%RE�0LQRU���0LFKHOH�
:LQWHU��–���/LQGVD\�3RZHOO��–���-RH�1RUWRQ��&���–����)LUVW�6W�&OHPHQW¶V�LQ�KDQG���–����%LUWKGD\�
&RPSOLPHQW�IRU�\HVWHUGD\�WR�-RQ�0LOOV�DQG�QRERG\�HOVH�� 

%RWOH\����/RQJ�&ORVH������'HFHPEHU�������������3ODLQ�%RE�0DMRU���0LFKHOH�:LQWHU��–���/LQG�
VD\�3RZHOO��–���'DYLG�/�7KRPDV��–���-RH�1RUWRQ��&���–����5XQJ�RQ�WKH���A���A��WK�ELUWKGD\�RI�
6ULQLYDVD�5DPDQXMDQ����� 

%RWOH\����/RQJ�&ORVH������'HFHPEHU�������������3ODLQ�%RE�0DMRU���/LQGVD\�3RZHOO��–���'DYLG�
/�7KRPDV��–���-RH�1RUWRQ��&���–���7RQ\�&UDEWUHH��–���������WK�TXDUWHU���–����)LUVW�RQ�HLJKW� LQ�
KDQG�IRU����\HDUV���–�� 

5LQJLQJ�5RRP����0DUFK�������������6W�&OHPHQW¶V�&ROOHJH�%RE�0DMRU���/LVD�5\DQ��–���/LQGVD\�
3RZHOO��–���0LFKHOH�:LQWHU��–���-RH�1RUWRQ��&���–�������WK�KDQGEHOO�TXDUWHU�WRJHWKHU����–��DQG��–
������WK�TXDUWHU�RQ�5LQJLQJ�5RRP����–����&RPSOHWHV�WKH�SDLUV�WR�6W�&OHPHQW¶V�0DMRU���–����)LUVW�LQ�
PHWKRG�DV�FRQGXFWRU�� �5XQJ�LQ�PHPRU\�RI�$QJHOD�6PLWK��D� ULQJHU�IURP�$ELQJGRQ���7KLV�SHUIRU�
PDQFH�ZDV�UXQJ�XVLQJ�VLPXODWHG�VRXQG���3HUIRUPHG�RQ�D�YLUWXDO�ULQJLQJ�SODWIRUP� 



�� 

5LQJLQJ�5RRP��2[IRUGVKLUH����0DUFK������������ 'RXEOH�2[IRUG�%RE�0DMRU��&RPS��'DYLG�/�
7KRPDV�>1R����@���/LQGVD\�3RZHOO��2[IRUG���-���'DYLG�/�7KRPDV��$ELQJGRQ� �&���-���-RH�1RU�
WRQ� �:DQWDJH�� �-���0LFKHOH�:LQWHU� �2[IRUG�� �-��� � 5XQJ� IRU� WKH� ���UG� DQQLYHUVDU\� RI� $SSOHWRQ�
EHOOV���7KLV�SHUIRUPDQFH�ZDV�UXQJ�XVLQJ�VLPXODWHG�VRXQG���3HUIRUPHG�RQ�D�YLUWXDO�ULQJLQJ�SODWIRUP� 

%RWOH\����/RQJ�&ORVH������0DUFK�������������6SOLFHG�3ODLQ�0LQRU���P����0LFKHOH�:LQWHU��–���
/LQGVD\�3RZHOO��–��� -RH�1RUWRQ� �&��� � ,Q� UHDO� OLIH�� �0RVW�0LQRU�PHWKRGV� LQ�KDQG���–��� �)LUVW� LQ�
³%RWOH\�&DWKHGUDO´� 

%RWOH\� ���/RQJ�&ORVH��� ���0DUFK������� ������'RXEOH�1RUZLFK�&RXUW�%RE�0DMRU�� � /LQGVD\�
3RZHOO��–���-RH�1RUWRQ��–���'DYLG�/�7KRPDV��&���–���0LFKHOH�:LQWHU��–����)LUVW�WRXFK�RI�'RX�
EOH�1RUZLFK�RQ�UHDO�KDQGEHOOV�IRU�DOO���� 

%RWOH\����/RQJ�&ORVH������0DUFK�������������3ODLQ�%RE�0DMRU���0LFKHOH�:LQWHU��–���-RH�1RU�
WRQ��–���'DYLG�/�7KRPDV��–���/LQGVD\�3RZHOO��&���–����)LUVW�FRQGXFWRU�DV�PDMRU���� 

%RWOH\� ���/RQJ�&ORVH������0DUFK�� ������.HQW�7UHEOH�%RE�0DMRU�� � -RH�1RUWRQ��–���'DYLG�/�
7KRPDV��&���–���/LQGVD\�3RZHOO��–���0LFKHOH�:LQWHU��–��� 

5LQJLQJ�5RRP�� ���0DUFK� ������ ������6SOLFHG�0DMRU� ��P�� ����'RXEOH�1RUZLFK�� ����%ULVWRO�
6XUSULVH����FRP��DWZ���6DPXHO�0�6HQLRU��–���&UDLJ�0�5REHUWVRQ��–���'DYLG�/�7KRPDV��&���–���
-RQDWKDQ�&�0LOOV��–����)LUVW� LQFOXGLQJ�'RXEOH�1RUZLFK���–����)LUVW�'RXEOH�1RUZLFK�DQG�%ULVWRO�
6SOLFHG����–��DQG��–����)LUVW�'RXEOH�1RUZLFK�DQG�%ULVWRO�6SOLFHG�LQ�KDQG����–����5XQJ�RQ�WKH�ILUVW�
DQQLYHUVDU\�RI�WKH�ILUVW�TXDUWHU�SHDO�RQ�5LQJLQJ�5RRP�LQ�WKH�8.�ZLWK�WKH�VDPH�EDQG���7KLV�SHUIRU�
PDQFH�ZDV�UXQJ�XVLQJ�VLPXODWHG�VRXQG���3HUIRUPHG�RQ�D�YLUWXDO�ULQJLQJ�SODWIRUP� 

5LQJLQJ�5RRP����$SULO��������.HQW�7UHEOH�%RE�0DMRU���-RH�1RUWRQ��–���'DYLG�7KRPDV��&���–���
&UDLJ�0�5REHUWVRQ� �–��� /LQGVD\� 3RZHOO� �–��� � )LUVW� $QWLFORFNZLVH�� � �–��� � )LUVW� $QWLFORFNZLVH�
0DMRU����–����–��DQG��–����)LUVW�RQ�&RZEHOOV�IRU�DOO���+DSS\�$SULO�)RRO¶V�'D\���7KLV�SHUIRUPDQFH�
ZDV�UXQJ�XVLQJ�VLPXODWHG�VRXQG���3HUIRUPHG�RQ�D�YLUWXDO�ULQJLQJ�SODWIRUP� 

%RWOH\����/RQJ�&ORVH�����$SULO�������������6SOLFHG�%RE�0DMRU���P����/LQGVD\�3RZHOO��–���-RH�
1RUWRQ��–���'DYLG�/�7KRPDV��&���–���0LFKHOH�:LQWHU��–��� 

%RWOH\����/RQJ�&ORVH�����$SULO�������������&URVV�0LQRU���/LQGVD\�3RZHOO��–���'DYLG�/�7KRPDV�
�–���-RH�1RUWRQ��&���–����)LUVW�LQ�PHWKRG���&URVV�0LQRU��[���0RVW�FDOOV�LQ�D�TXDUWHU�IRU�DOO������� 

%RWOH\� ���/RQJ�&ORVH�����$SULO������� ������3ODLQ�%RE�0DMRU�� �/LQGVD\�3RZHOO��–���'DYLG�/�
7KRPDV��–���-RH�1RUWRQ��–���0LFKHOH�:LQWHU��&���–����)LUVW�TXDUWHU�RI�PDMRU�LQ�KDQG�DV�FRQGXF�
WRU�� �:LWK� WKDQNV� WR�DOO� WKH�EDQG� IRU� WKHLU� VXSSRUW�DQG�HQFRXUDJHPHQW�RI�P\�KDQGEHOO� DGYHQWXUH�
GXULQJ�WKH�ODVW�\HDU�DQG�DOVR�WR�6LPRQ�*D\�IRU�WKH�H[FHOOHQW�FRQGXFWLQJ�FRXUVH�� 

%RWOH\����/RQJ�&ORVH�����$SULO������� ������/LWWOH�%RE�5R\DO�� �$GDP�'�5HELFN��–���'DYLG�/�
7KRPDV��&���–���-RH�1RUWRQ��–���/LQGVD\�3RZHOO��–���0LFKHOH�:LQWHU��–��������WK�RQ�UHDO�KDQG�
EHOOV���–��� ���WK�RQ�UHDO�KDQGEHOOV���–���� �5HPHPEHULQJ�+DUU\�:LQWHU�RQ� WKH���WK�DQQLYHUVDU\�RI�
KLV�GHDWK��� 

%RWOH\����/RQJ�&ORVH�����$SULO�������������6SOLFHG�%RE�5R\DO���P����/LQGVD\�3RZHOO��–���$G�
DP�'�5HELFN��–���'DYLG�/�7KRPDV��&���–���-RH�1RUWRQ��–���0LFKHOH�:LQWHU��–�����0RVW�UR\DO�
PHWKRGV�IRU�DOO���5XQJ�LQ�PHPRU\�RI�&ODLUH�:DUG��ULQJHU�DW�6WHYHQWRQ��� 

%RWOH\����/RQJ�&ORVH�����$SULO�������������/LWWOH�%RE�5R\DO���-RH�1RUWRQ��–���'DYLG�/�7KRPDV�
�–���/LQGVD\�3RZHOO��–���$GDP�'�5HELFN��&���–���0LFKHOH�:LQWHU��–�����&RPSOHWHV�WKH�SDLUV�WR�
/LWWOH�%RE�5R\DO���–����)LUVW�LQ�WKH�PHWKRG�DV�&RQGXFWRU���)LUVW�RQ����DV�&RQGXFWRU���� 

%RWOH\����/RQJ�&ORVH�����$SULO�������������&KLOGZDOO�%RE�0LQRU���0LFKHOH�:LQWHU��–���/LQG�
VD\�3RZHOO��–���-RH�1RUWRQ��&���–���)LUVW�LQ�PHWKRG���–���)LUVW�LQ�PHWKRG�RQ�LQVLGH�SDLU���–�� 

%RWOH\����/RQJ�&ORVH�����$SULO�������������%RXUQH�6XUSULVH�0LQRU���/LQGVD\�3RZHOO��–���-RH�
1RUWRQ��–���'DYLG�/�7KRPDV��&���–��� 

 



�� 

5LQJLQJ�5RRP����$SULO������ ������3ODLQ�%RE�0LQRU� �0LFKHOH�:LQWHU��–���6XVDQ�.�)DXWVFK ��–
���$OLVRQ�7�0HUU\ZHDWKHU-&ODUNH��&���–��  �5XQJ�LQ�PHPRU\�RI�+5+�3ULQFH�3KLOLS��'XNH�RI�(G�
LQEXUJK� �7KLV�SHUIRUPDQFH�ZDV�UXQJ�XVLQJ�VLPXODWHG�VRXQG� �3HUIRUPHG�RQ�D�YLUWXDO�ULQJLQJ�SODW�
IRUP� 

5LQJLQJ�5RRP����$SULO������ ������6SOLFHG�0DMRU���P�� �6DPXHO�0�6HQLRU��–���'DYLG�/�7KRP�
DV��&���–���&UDLJ�0�5REHUWVRQ��–���$GDP�'�5HELFN��–��  �5XQJ�KDOI-PXIIOHG�LQ�PHPRU\�RI�+LV�
5R\DO�+LJKQHVV�3ULQFH�3KLOLS��'XNH�RI�(GLQEXUJK�ZKR�GLHG�HDUOLHU�WRGD\��DJHG���� �7KLV�SHUIRU�
PDQFH�ZDV�UXQJ�XVLQJ�VLPXODWHG�VRXQG� �3HUIRUPHG�RQ�D�YLUWXDO�ULQJLQJ�SODWIRUP� 

%RWOH\����/RQJ�&ORVH������$SULO�������������1RUZLFK�6XUSULVH�0LQRU���/LVD�5\DQ��–���'DYLG�
/�7KRPDV��&���–���-RQDWKDQ�&�0LOOV��–����)LUVW�LQ�PHWKRG�LQ�KDQG���–��DQG��–�� 

%RWOH\����/RQJ�&ORVH������$SULO�������������3ODLQ�%RE�0DMRU���'DYLG�/�7KRPDV��–���-RKQ�*�
3XVH\��–��� -RH�1RUWRQ� �&���–���$OLVRQ�7�0HUU\ZHDWKHU-&ODUNH��–��� �5XQJ� LQ�PHPRU\�RI�+5+�
3ULQFH�3KLOLS��'XNH�RI�(GLQEXUJK�� 

%RWOH\����/RQJ�&ORVH������$SULO�������������/LWWOH�%RE�5R\DO���-RH�1RUWRQ��–���'DYLG�/�7KRP�
DV��&���–���0LFKHOH�:LQWHU��–���$OLVRQ�7�0HUU\ZHDWKHU-&ODUNH��–���-RKQ�*�3XVH\��–�����)LUVW�
5R\DO�RQ�UHDO�KDQGEHOOV���–����)LUVW�5R\DO�RQ�DQ�LQVLGH�SDLU���–����5XQJ�LQ�PHPRU\�RI�+5+�3ULQFH�
3KLOLS��'XNH�RI�(GLQEXUJK�� 

%RWOH\����/RQJ�&ORVH������$SULO�������������.HQW�7UHEOH�%RE�0DMRU���-RH�1RUWRQ��–���'DYLG�/�
7KRPDV��&���–���0LFKHOH�:LQWHU��–���-RKQ�*�3XVH\��–�������WK�TXDUWHU�SHDO�WRJHWKHU��–��DQG��–
�� 

5LQJLQJ�5RRP�����$SULO������ ������6SOLFHG�3ODLQ�0DMRU���P�� �/LVD�5\DQ��–���/LQGVD\�3RZHOO�
�–���0LFKHOH�:LQWHU��–���-RH�1RUWRQ��&���–��  �5XQJ�LQ�PHPRU\�RI�+5+�3ULQFH�3KLOLS��'XNH�RI�
(GLQEXUJK�  �7KLV�SHUIRUPDQFH�ZDV� UXQJ�XVLQJ�VLPXODWHG�VRXQG� �3HUIRUPHG�RQ�D�YLUWXDO� ULQJLQJ�
SODWIRUP� 

%RWOH\����/RQJ�&ORVH������$SULO�������������0LQRU���P����0LFKHOH�:LQWHU��–���-RH�1RUWRQ��–���
/LVD�5\DQ��&���–������WK�LQ�KDQG�RQ�UHDO�EHOOV���–�� 

%RWOH\����/RQJ�&ORVH������$SULO�������������6W�&OHPHQW¶V�%RE�0DMRU���$GDP�'�5HELFN��–���
'DYLG�/�7KRPDV��&���–���/LVD�5\DQ��–���0LFKHOH�:LQWHU��–����)LUVW�LQ�PHWKRG�RQ�WKLV�SDLU���–�� 

0LVFHOODQHRXV�SHUIRUPDQFHV 
 
$ELQJGRQ��6W�+HOHQ�����0DUFK�����������6SOLFHG�0LQRU���P������3ODLQ����%DVWRZ�/LWWOH�����FRP���
6XVDQ�5HDG��-���7LP�3HWW��-���'DYLG�7KRPDV��&���-����5XQJ�SULRU�WR�WKH�IXQHUDO�RI�0DU\�$QJHOD�
6PLWK��ORQJ�VHUYLQJ�PHPEHU�RI�WKH�ORFDO�EDQG�ZKR�SDVVHG�DZD\�RQ���QG�)HEUXDU\�DJHG���� 

$ELQJGRQ��6W�+HOHQ����$SULO�������7ROOLQJ�� �6XVDQ�5HDG�����%ULDQ�5HDG������,Q�PHPRU\�RI�+LV�
5R\DO�+LJKQHVV�3ULQFH�3KLOLS��'XNH�RI�(GLQEXUJK�ZKR�GLHG�WRGD\�DJHG������ 
KWWSV���DELQJGRQEORJ�FR�XN�"S ����� 

$ELQJGRQ��6W�+HOHQ�����$SULO��������+DOI-0XIIOHG�7ROOLQJ�� �)LYH�PLQXWHV� �VWDUWLQJ�DW����QRRQ���
-RVK�%DOO������7R�PDUN�WKH�GHDWK�RI�+5+�7KH�3ULQFH�3KLOLS��'XNH�RI�(GLQEXUJK� 

&XPQRU�����$SULO�����������7ROOLQJ������*X\�)�0DWWKHZV�	�5LFKDUG�'�0DWWKHZV���$�WULEXWH�WR�
+5+�3ULQFH�3KLOLS��'XNH�RI�(GLQEXUJK��DW����QRRQ� 

$ELQJGRQ��6W�+HOHQ����$SULO������� �+DOI-0XIIOHG�7ROOLQJ�� �5HJ�6LGORZ����� �5XQJ�SULRU�WR�WKH�
IXQHUDO�RI�+5+�7KH�'XNH�RI�(GLQEXUJK� 

&XPQRU�����$SULO��������7ROOLQJ������0DWWKHZ�+DOO�	�*X\�)�0DWWKHZV���5XQJ�WR�FRPPHPRUDWH�
WKH�OLIH�RI�3ULQFH�3KLOLS��'XNH�RI�(GLQEXUJK��RQ�WKH�GD\�RI�KLV�IXQHUDO� 
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��%RWOH\�LV�LQ�WKH�3DULVK�RI�&XPQRU� 
 
2;)25'�62&,(7<��%RWOH\����/RQJ�&ORVH�����$SULO��������K���������.HQW�7UHEOH�%RE�0D�
MRU�� �/LQGVD\�3RZHOO��–���-RH�'�5�1RUWRQ��–���'DYLG�/�7KRPDV��&���–���0LFKHOH�:LQWHU��–����
)LUVW�.HQW�0DMRU���–���)LUVW�.HQW�LQ�KDQG���–����)LUVW�SHDO�LQ�³%RWOH\�&DWKHGUDO´�� 

2;)25'�62&,(7<��%RWOH\����/RQJ�&ORVH������$SULO��������K���������.HQW�7UHEOH�%RE�5R\�
DO�� �/LQGVD\�3RZHOO��–���-RH�'�5�1RUWRQ��–���'DYLG�/�7KRPDV� �&���–���-RQDWKDQ�&�0LOOV��–���
0LFKHOH�:LQWHU��–�����)LUVW�RQ����LQ�KDQG���–����)LUVW�7UHEOH�%RE�5R\DO�LQ�KDQG�IRU�DOO���5XQJ�LQ�
0HPRU\�RI�+5+�3ULQFH�3KLOLS��'XNH�RI�(GLQEXUJK�RQ�WKH�GD\�RI�KLV�IXQHUDO� 

+$1'%(//�3($/6 

:KDW�DOO�WKH�EHVW�GUHVVHG�SHDO�ULQJHUV�DUH�
ZHDULQJ�WKLV�VHDVRQ� 



�� 

 

2[IRUG�'LRFHVDQ�*XLOG�RI�&KXUFK�%HOO�5LQJHUV 
 

2OG�1RUWK�%HUNV�%UDQFK 
 

%DUEHFXH�	�&URTXHW 
 

-RLQ�LQ�WKH�IXQ�DIWHU�WKH�%UDQFK�2XWLQJ 
RQ 

 

6DWXUGD\����WK�-XO\����� 
IURP�����SP 

 
$W�WKH�KRPH�RI�6WXDUW�DQG�1DRPL�*LEVRQ 

 

7KH�&URIW 
0LOWRQ�+LOO 

�$�����EHWZHHQ�$���'LGFRW�H[LW�DQG�5RZVWRFN� 
 

�������HDFK��SD\DEOH�RQ�WKH�GD\� 
$OO�SURFHHGV�WR�EUDQFK�IXQGV 

 
$OO�QDPHV�WR�*LOO�/R\G�E\�)ULGD\���WK�-XO\�SOHDVH 

 
7HOHSKRQH��������������� 

(PDLO���JLOOLDQOR\G#JPDLO�FRP 
 

3OHDVH�QRWH� 
6RIW�GULQNV�ZLOO�EH�SURYLGHG��SOHDVH�EULQJ�\RXU�RZQ�DOFRKRO 

 

 

 



�� 

1HZVOHWWHU�(GLWRU� 'DSKQH�3ROODUG      (�������������� 
   *�����.HQQHW�5RDG��$ELQJGRQ�2;����67 
   :���QHZVOHWWHU-HGLWRU#RQE�RGJ�RUJ�XN 
 
%UDQFK�&KDLUPDQ� 5RE�1LFNOHVV      (��������������� 
   * ��%HDU�/DQH��1RUWK�0RUHWRQ��'LGFRW�2;����$6� 
   :���FKDLUPDQ#RQE�RGJ�RUJ�XN 
 
%UDQFK�6HFUHWDU\� *LOOLDQ�/R\G      (�������������� 
   * 'RUQLH�/RGJH��%HVVHOVOHD�5RDG��%OHZEXU\�2;����1: 
   :��VHFUHWDU\#RQE�RGJ�RUJ�XN 
 
%UDQFK�7UHDVXUHU� 6WXDUW�*LEVRQ      (�������������� 
   *��7KH�&URIW��0LOWRQ�+LOO��$ELQJGRQ�2;����%' 
   :���WUHDVXUHU#RQE�RGJ�RUJ�XN 
 
-RLQW�5LQJLQJ�0DVWHU� 5LFKDUG�/R\G      (�������������� 
   * 'RUQLH�/RGJH��%HVVHOVOHD�5RDG��%OHZEXU\�2;����1: 
   :���ULQJLQJ-PDVWHU-�#RQE�RGJ�RUJ�XN 
 
-RLQW�5LQJLQJ�0DVWHU� 3KLOLS�5REHUWV      (��������������� 
   *��+LJKILHOG��7KH�:LQQDZD\��+DUZHOO��'LGFRW�2;����-*� 
   :���ULQJLQJ-PDVWHU-�#RQE�RGJ�RUJ�XN 
 
21%�:HEVLWH�  :���ZZZ�RQE�RGJ�RUJ�XN 
 

1(;7�,668( 
 

'HDGOLQH� IRU�FRS\� IRU� WKH�QH[W� LVVXH� LQ�'HFHPEHU������ LV���WK�2FWREHU������� �%XW�SOHDVH�GRQ¶W�
ZDLW�XQWLO�WKHQ��VHQG�\RXU�QHZV��SLFWXUHV��DQG�TXDUWHUV�LQ�DV�WKH\�KDSSHQ� 
 

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

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

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



�� 

3URJUDPPH�IRU����� 
 
6DWXUGD\����WK�0D\�–�*XLOG�$*0�–��SP�E\�=RRP 

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

6DWXUGD\����WK�6HSWHPEHU�–�6WULNLQJ�&RPSHWLWLRQ�–�6WHYHQWRQ����� 

7KLV�ZLOO�EH�SDUW�RI�D�PHPRULDO�HYHQW�IRU�&ODLUH�:DUG��ZLWK�ULQJLQJ�DYDLODEOH�IRU�HYHU\RQH��D�VKRUW�
VHUYLFH�DQG�D�WUDGLWLRQDO�EHOO�ULQJHUV�WHD� 

6DWXUGD\����WK��1RYHPEHU�–�6RFLDO�HYHQLQJ�–�%DUQ�'DQFH�DW�+DUZHOO 


