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EOLQJV�����7RZHU�7DON����%DGJHUV�+DQGEHOO�*URXS�����5LQJLQJ�5HFRYHU\������+HOHQ�'LVHUHQV�DQG�
5R\�7KRUSH�2ELWXULHV�����<RXQJ�5LQJHUV¶�2XWLQJ�����5:1<&�2'*�7HDP�DW�:RUFHVWHU�����
<RXQJ�5LQJHUV�3UDFWLFH�����-HDQHWWH�DQG�7LP¶V�:HGGLQJ�����4XDUWHUV�����3HDOV�������-EHOO�6WULN�
LQJ�&RPSHWLWLRQ�����1HZ�<HDU¶V�'D\�3RVWHU�����21%�:HEVLWH�����&RQWDFW�/LVW�����&RS\�GDWH�IRU�
WKH�QH[W�LVVXH�����3URJUDPPH�IRU����������%UDQFK��-EHOO�6WULNLQJ�&RPSHWLWLRQ���� 
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(GLWRULDO 
 
:HOFRPH�WR�WKH�:LQWHU������LVVXH�RI�WKH�%UDQFK�1HZVOHWWHU� 
 

,W�VHHPV�WKDW�D�QXPEHU�7RZHUV�LQ�RXU�%UDQFK�DUH�UHWXUQLQJ�WR�µQRUPDO¶�ULQJLQJ�–�OHW�XV�KRSH�WKDW�
QRWKLQJ�VWRSV�WKLV�FRQWLQXLQJ� 
 

<RX�ZLOO�ILQG�ODWHU�LQ�WKH�1HZVOHWWHU��DQ�DUWLFOH�E\�-HQQ\�'\HU��RXU�µ%UDQFK�5HFRYHU\�&KDPSLRQ¶�
DERXW�µ5LQJLQJ�5HFRYHU\¶� 
 

&RQJUDWXODWLRQV�WR�$OEDQ�:DONHU�RI�5DGOH\�RQ�ULQJLQJ�KLV�ILUVW�TXDUWHU�DW�WKH�ILUVW�DWWHPSW� 
 

6DGO\�WKH�%UDQFK�KDV�ORVW�IRXU�PHPEHUV�VLQFH�WKH�-XQH�1HZVOHWWHU���+HOHQ�'LVHUHQV��:DOOLQJIRUG���
5R\�7KRUSH��%ULJKWZHOO���DQG�7LP�+DUULVRQ��0LNH�DQG�6\OYLD¶V�VRQ��DQG�-RKQ�'UHZLWW��ERWK�IURP�
$SSOHWRQ��� �,�DP�VXUH�WKH\�ZLOO�DOO�EH�PLVVHG�LQ�WKH�ULQJLQJ�FKDPEHUV�� �2ELWXDULHV�IRU�+HOHQ�DQG�
5R\�FDQ�EH�IRXQG�RQ�SDJH���� 
 

8QIRUWXQDWHO\�WKH�%DUQ�'DQFH�SODQQHG�IRU�6DWXUGD\���WK�1RYHPEHU��KDG�WR�EH�SRVWSRQHG�DJDLQ�DQG�
LV�QRZ�ERRNHG�IRU�6DWXUGD\���WK�1RYHPEHU������ 
 

,W�MXVW�UHPDLQV�IRU�PH�WR�ZLVK�\RX�DOO�D�YHU\�+DSS\�&KULVWPDV�DQG�1HZ�<HDU� 
 

'DSKQH�3ROODUG 

&KDLUPDQ¶V�5HSRUW 
 
,� KRSH� WKDW� WKLV� QHZVOHWWHU� ILQGV�\RX� DQG�\RXU� IDPLOLHV� DOO�ZHOO�� � ������ IRU� REYLRXV� UHDVRQV�� KDV�
EHHQ�D�YHU\�FKDOOHQJLQJ�\HDU�ZLWK�RXU�HYHQWXDO�VORZ�UHWXUQ�WR�ULQJLQJ�� ,W�ZDV�HQFRXUDJLQJ�WR�VHH�
PDQ\�RI�\RX�DW� WKH�UHFHQW��YHU\�ZHOO�RUJDQLVHG�DQG�DWWHQGHG��EUDQFK�VWULNLQJ�FRPSHWLWLRQ�DW�6WH�
YHQWRQ���:HOO�GRQH�WR�DOO�ZKR�WRRN�SDUW���D�ILWWLQJ�WULEXWH�WR�WKH�PHPRU\�RI�&ODLUH�:DUG�DQG�DOO�WKDW�
VKH�GLG�IRU�ULQJLQJ�LQ�RXU�EUDQFK�DQG�EH\RQG� 
 

,�ZRXOG�OLNH�WR�ZLVK�DOO�RI�\RX�D�0HUU\�&KULVWPDV�DQG�+DSS\�1HZ�<HDU��+RSHIXOO\�ZH�FDQ�ORRN�
IRUZDUG�WR�D�IXOOHU�SURJUDPPH�LQ������ 

5RE�1LFNOHVV 

6HFUHWDU\¶V�5HSRUW 
 
6R�IDU�ZH�KDYH�QRW�KHOG�DQ\�EUDQFK�SUDFWLFHV�VLQFH�WKH�VWDUW�RI�WKH�SDQGHPLF���$W�WKH�UHFHQW�DXWXPQ�
%UDQFK�&RPPLWWHH�PHHWLQJ� LW�ZDV� DJUHHG� WKDW� LQ� WKH�1HZ�<HDU�ZH�ZLOO� UHVXPH�HYHQLQJ�EUDQFK�
SUDFWLFHV��DIWHUQRRQ�SUDFWLFHV�DQG�WKH�DOWHUQDWH�PRQWKV�VXUSULVH�PDMRU�SUDFWLFHV���,�KDYH�DUUDQJHG�D�
SURYLVLRQDO� SURJUDPPH� IURP� -DQXDU\� WR� -XQH������ DQG� LW� LV� LQFOXGHG� LQ� WKLV�1HZVOHWWHU�� � 7KHVH�
SUDFWLFHV�ZLOO�RQO\�EH�DGYHUWLVHG�ZLWKLQ�2OG�1RUWK�%HUNV�%UDQFK�DW�WKH�PRPHQW���3OHDVH�QRWH�WKDW�
WKH������$*0�ZLOO�EH�KHOG�E\�=RRP�PHHWLQJ�LQ�WKH�HYHQLQJ�RI���WK�0DUFK�� �7KH��-EHOO�VWULNLQJ�
FRPSHWLWLRQ�ZLOO�WDNH�SODFH�DW�1RUWK�0RUHWRQ�LQ�WKH�PRUQLQJ�RQ�WKH�VDPH�GD\� 
 

5HFHQWO\�WHQ�QHZ�PHPEHUV�KDYH�EHHQ�HOHFWHG�WR�WKH�*XLOG���%DOO��&KLOGUH\���*LOO�0XUUD\��5HEHFFD�
3RFRFN� DQG� &DPHURQ�:DWW� �&KROVH\��� *DU\� 6XPSWLRQ� �/HWFRPEH� %DVVHWW��� .DW\� 7D\ORU� �1RUWK�
0RUHWRQ���%RE�0DQQL[��6WHYHQWRQ���$QG\�%HQQHWW�DQG�-HQQ\�%HQQHWW��:DQWDJH���6HWK�&KULVWRSKHU�
+XWFKLQVRQ��:HVW�+HQGUHG��� �6LQFH�WKH�ODVW�1HZVOHWWHU�VDGO\�+HOHQ�'LVHUHQV�RI�:DOOLQJIRUG�DQG�
5R\�7KRUSH�RI�%ULJKWZHOO�KDYH�ERWK�SDVVHG�DZD\�DQG�WKH\�ZLOO�EH�JUHDWO\�PLVVHG�WKURXJKRXW�WKH�
%UDQFK� 



� 

 

,W�ZDV�GHFLGHG�WR�FDQFHO�WKH�EUDQFK�RXWLQJ�WKLV�\HDU���KRZHYHU�WKH�EDUEHFXH�WRRN�SODFH�DW�WKH�KRPH�
RI�6WXDUW�DQG�1DRPL�*LEVRQ�RQ�6DWXUGD\����WK�6HSWHPEHU���2YHU�ILIW\�PHPEHUV�DWWHQGHG�DQG�LW�ZDV�
D�JUHDW�RSSRUWXQLW\� WR�FDWFK�XS�ZLWK�HDFK�RWKHU� IRU� WKH� ILUVW� WLPH�VLQFH� WKH�SDQGHPLF�EHJDQ�� �$V�
XVXDO�WKH�IRRG�ZDV�H[FHOOHQW�DQG�RXU�WKDQNV�JR�WR�6WXDUW�DQG�1DRPL�IRU�KRVWLQJ�WKH�HYHQW� 
 

7KH�SRVWSRQHG��-EHOO� VWULNLQJ� FRPSHWLWLRQ�ZDV�KHOG�RQ���WK� 6HSWHPEHU� DW�6WHYHQWRQ�� DQG� LW�ZDV�
IROORZHG�E\�D�VHUYLFH�UHPHPEHULQJ�&ODLUH�:DUG��IRUPHU�WRZHU�FDSWDLQ�RI�6WHYHQWRQ��DQG�D�WUDGL�
WLRQDO�ULQJHUV¶�WHD�RXWGRRUV���6L[�WHDPV�HQWHUHG�WKH�VWULNLQJ�FRPSHWLWLRQ�DQG�WKH�UHVXOWV�ZHUH�� ��VW�
:DOOLQJIRUG�����IDXOWV����QG�:DQWDJH�����IDXOWV����UG�6WHYHQWRQ�����IDXOWV����WK�%OHZEXU\�����IDXOWV���
�WK�$ELQJGRQ������IDXOWV����WK�1RUWK�0RUHWRQ������IDXOWV����7KDQNV�JR�WR�0DUWLQ�5LFH�RI�1HZEXU\�
DQG�0DUN�5REELQV�RI�+XQJHUIRUG�IRU�MXGJLQJ�WKH�FRPSHWLWLRQ��-DFN�-DUYLV�DQG�5HY��3KLO�6XWWRQ�IRU�
WKH�VHUYLFH��-RKQ�+�1DSSHU�IRU�SOD\LQJ�WKH�RUJDQ��DQG�WKH�6WHYHQWRQ�ULQJHUV�DQG�IULHQGV�IRU�SURYLG�
LQJ�D�VXSHUE� WHD�� �7KHUH�ZDV�QR��-EHOO�*XLOG�VWULNLQJ�FRPSHWLWLRQ� LQ�2FWREHU�EHFDXVH�RI� WKH�IXHO�
VKRUWDJH� 
 

7KH�EDUQ�GDQFH�DQG�VXSSHU�DW�+DUZHOO�9LOODJH�+DOO��ZKLFK�ZDV�SRVWSRQHG�IURP�1RYHPEHU������WR�
��WK�1RYHPEHU�������KDV�EHHQ�IXUWKHU�SRVWSRQHG���,W�LV�QRZ�VFKHGXOHG�WR�WDNH�SODFH�RQ�6DWXUGD\��
��WK�1RYHPEHU��������0RUH�LQIRUPDWLRQ�ZLOO�IROORZ�ZKHQ�DYDLODEOH��EXW�SOHDVH�PDNH�D�QRWH�RI�WKLV�
GDWH�LQ�QH[W�\HDU¶V�GLDU\�DQG�OHW¶V�KRSH�WKDW�&RYLG�UHVWULFWLRQV�GRQ¶W�JHW�LQ�WKH�ZD\�\HW�DJDLQ�–�DQG�
LW¶V�WKLUG�WLPH�OXFN\�� 
 

%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�� 
 

:H� DUH� SODQQLQJ� µ5LQJLQJ� ZLWK� 5HIUHVKPHQWV¶� DW� 6WHYHQWRQ� RQ� �VW� -DQXDU\� IURP� �����DP� WR�
�����SP���+RSHIXOO\�WKLV�ZLOO�PDNH�D�SURPLVLQJ�VWDUW�WR�WKH�1HZ�<HDU�DQG�,�KRSH�WR�VHH�PDQ\�RI�
\RX�WKHUH� 
 

:LVKLQJ�\RX�DOO�D�0HUU\�&KULVWPDV�DQG�D�+DSSLHU�1HZ�<HDU�� 
 

*LOO�/R\G 

5LQJLQJ�0DVWHUV¶�5DPEOLQJV 
 
,W� LV�D�JUHDW� UHOLHI� WR�VHH�PDQ\�EDQGV�DFURVV� WKH�EUDQFK�FDXWLRXVO\�UHWXUQLQJ� WR� µQRUPDO¶� ULQJLQJ��
DOWKRXJK�VRPH�WRZHUV�UHPDLQ�VLOHQW�RU�DUH�RQO\�ULQJLQJ�LQ�D�UHVWULFWHG�ZD\�EHFDXVH�RI�ORFDO�FRQ�
FHUQV��YHQWLODWLRQ�SUREOHPV�HWF���:H�DUH�KRSLQJ�WKDW�WKH�SRVLWLYH�WUHQG�ZLOO�FRQWLQXH��DQG�ULQJLQJ�DV�
ZH�NQHZ�LW�ZLOO�EH�UHVWRUHG�ZLWKRXW�IXUWKHU�ORFNGRZQ�RU�RWKHU�PHDVXUHV�GXULQJ�WKH�FRPLQJ�ZLQWHU���
:H�DUH�PRVW�JUDWHIXO�IRU�WKH�ZRUN�RI�-HQQ\�'\HU�LQ�KHU�5LQJLQJ�5HFRYHU\�&KDPSLRQ�UROH��VRPH�
WKLQJ�ZKLFK�SRWHQWLDOO\�ZLOO�EHFRPH�LPSRUWDQW�WR�VRPH�VWUXJJOLQJ�WRZHUV�GXULQJ�WKH�FRPLQJ�\HDU� 
 
<RX�ZLOO�KDYH�UHFHLYHG�&HQWUDO�&RXQFLO�LQVWUXFWLRQV�DERXW�ULQJLQJ�LQ�WKH�HYHQW�RI�WKH�GHDWK�RI�RXU�
0RQDUFK��4XHHQ�(OL]DEHWK���7KLV�LV�FRGHQDPHG�2SHUDWLRQ�/RQGRQ�%ULGJH�DQG�LV�D�VRPEUH�UHPLQG�
HU�WKDW�EHOO�ULQJHUV�ZLOO�EH�FDOOHG�XSRQ�WR�UHVSRQG�UDSLGO\�DQG�SRWHQWLDOO\�DW�VKRUW�QRWLFH��IRU�D�VRO�
HPQ�WLPH�RI�QDWLRQDO�PRXUQLQJ���7KH�LQVWUXFWLRQV�DUH�TXLWH�VSHFLILF�DQG�GHWDLOHG���7KHUH�LV�DQ�LQ�
VWUXFWLRQ�IRU�IXOO\�PXIIOHG��DSDUW�IURP�WKH�WHQRU�DW�EDFNVWURNH��RU�KDOI�PXIIOHG�ULQJLQJ�IRU�WKH�DQ�
QRXQFHPHQW�DQG�IRU�VHUYLFHV��DQG�QRW�WR�KROG�SUDFWLFHV�EHIRUH�WKH�IXQHUDO���$W�WKH�WLPH�RI�3URFOD�
PDWLRQ�IRU�3ULQFH�&KDUOHV�WKHUH�LV�D�UHTXLUHPHQW�IRU�RSHQ�ULQJLQJ��ZKLFK�PLJKW�UHTXLUH�VRPH�FRP�
SOLFDWHG�ORJLVWLFV�ZLWK�PXIIOHV��HWF���:H�HQFRXUDJH�DOO�WRZHU�FDSWDLQV�DQG�FRUUHVSRQGHQWV�WR�NHHS�
WKHVH�LQVWUXFWLRQV�WR�KDQG�DQG�WR�UHYLHZ�WKHP�ZLWK�\RXU�ORFDO�EDQGV�DV�ZHOO�DV�\RXU�FOHUJ\��VR�WKDW�
WKHUH�ZLOO�EH�QR�FRQIXVLRQ�ZKHQ�WKH�WLPH�FRPHV���:H�VLQFHUHO\�KRSH�WKDW�WKLV�GD\�LV�VWLOO�D�ZD\�RII��
EXW�LW�LV�LPSRUWDQW�WR�KDYH�\RXU�SODQV�UHDG\�IRU�ZKHQ�LW�FRPHV��� 

� 
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2Q�D�SRVLWLYH�QRWH��WKH�ORQJ�DZDLWHG�%%4�ZDV�YHU\�ZHOO�DWWHQGHG�ZLWK�DOPRVW�UHFRUG�QXPEHUV�RI�
PHPEHUV�IURP�DURXQG�WKH�EUDQFK�HQMR\LQJ�GHOLFLRXV�IRRG�DQG�FRQYLYLDO�FRPSDQ\�XQGHU�WKH�FDQR�
S\�RI�WKH�JDOD�WHQW�LQ�6WXDUW�DQG�1DRPL¶V�JDUGHQ���:H�UHDOO\�DSSUHFLDWH�WKHLU�KDUG�ZRUN�DQG�JHQHU�
RVLW\�ZKLFK�PDNHV�WKLV�VXFK�DQ�HQMR\DEOH�VRFLDO�HYHQW�HDFK�WLPH���,W�ZDV�DOVR�YHU\�SOHDVLQJ�WR�KDYH�
VL[� WHDPV�FRPSHWLQJ� LQ� WKH�6WULNLQJ�&RPSHWLWLRQ�DW�6WHYHQWRQ�� LQFOXGLQJ� WZR�QRYLFH�FDOO�FKDQJH�
WHDPV�ZKR�UDQJ�H[WUHPHO\�ZHOO���:H�KRSH�WKDW�WKLV�ZLOO�HQFRXUDJH�\HW�PRUH�WHDPV�WR�KDYH�D�JR�LQ�
IXWXUH�FRPSHWLWLRQV���2XU�WKDQNV�JR�WR�DOO�ZKR�FDPH�RU�WRRN�SDUW��WKH�WRZHU�FDSWDLQV�ZKR�PDQDJHG�
WR�JDWKHU�D�WHDP��DQG�RI�FRXUVH�WKH�ZHOFRPH��VHUYLFH�DQG�DPD]LQJ�WHD�SURYLGHG�E\�6WHYHQWRQ�ULQJ�
HUV�DQG�IULHQGV���,W�ZDV�DOVR�D�ZRQGHUIXO�RSSRUWXQLW\�WR�VKDUH�PDQ\�IRQG�PHPRULHV�RI�&ODLUH�:DUG��
VKH�ZRXOG�KDYH�EHHQ�YHU\�SURXG���2XU�EUDQFK�UHDOO\�HQMR\V�D�VRFLDO��HVSHFLDOO\�ZKHQ�IRRG� LV� LQ�
YROYHG���7DONLQJ�RI�ZKLFK��GRQ¶W�IRUJHW�WKH�QH[W�IRRG�DQG�ULQJLQJ�HYHQW�RQ�1HZ�<HDU¶V�'D\��DOVR�
DW�6WHYHQWRQ�� 
 

7KH�ZHGGLQJ�RI�-HDQHWWH�'DYH\�DQG�7LP�2ZHQ�LQ�6WUDWIRUG�8SRQ�$YRQ�ZDV�D�ZRQGHUIXO�VXQQ\�
RFFDVLRQ���7KHUH�ZDV�D�ORW�RI�ULQJLQJ��VLQJLQJ��ULYHU�SXQWLQJ�ZLWK�KDQGEHOOV��VSHHFKHV�ZRUWK\�RI�WKH�
EHVW�FRPHG\��DQG�RI�FRXUVH�IRRG�DQG�ZLQH�LQ�D�EHDXWLIXO�ULYHUVLGH�VHWWLQJ���:H�ZLVK�-HDQHWWH�DQG�
7LP�JUHDW�KDSSLQHVV�IRU�WKHLU�IXWXUH�LQ�6WHYHQWRQ���7LP�KDV�DOUHDG\�EHFRPH�HPEHGGHG�LQ�WKH�ULQJ�
LQJ� VRFLDO� ZRUOG�� DQG� ZH� ZRQGHU� LI� RQH� GD\� KH� PLJKW� YHQWXUH� RQWR� WKH� URSHV� XQGHU� -HDQHWWH¶V�
ZDWFKIXO�H\H������ 
 

7KH�FRPPLWWHH�PHHWLQJ�FRQFOXGHG�WKDW�LW�ZDV�WKH�ULJKW�WLPH�WR�EHJLQ�RUJDQLVLQJ�VRPH�EUDQFK�SUDF�
WLFHV�IURP�WKH�EHJLQQLQJ�RI�������DQG�*LOO�KDV�DUUDQJHG�WKHVH�IRU�WKH�ILUVW�VL[�PRQWKV��VHH�FDOHQGDU�
RI�HYHQWV�LQ�WKLV�LVVXH����:H�DSSUHFLDWH�WKH�ZHOFRPH�IURP�WKH�YDULRXV�WRZHUV�DQG�HQFRXUDJH�PHP�
EHUV�WR�FRPH�WR�WKHVH�IULHQGO\�SUDFWLFHV�� 
 

)ROORZLQJ� WKH�KLJKO\�VXFFHVVIXO�/RQJ�:LWWHQKDP�SURMHFW��QR�PDMRU�UHVWRUDWLRQV�DUH�FXUUHQWO\�DF�
WLYH�ZLWKLQ� WKH�EUDQFK�� �+RZHYHU�� WKHUH� DUH� VRPH� YHU\� HDUO\� LQGLFDWLRQV� WKDW� WKH� ORQJ� VLOHQW� VL[�
:KLWHFKDSHO�EHOOV�DW�&XOKDP�PD\�EHFRPH�D�SRVVLEOH�SURMHFW�LQ�WKH�QHDU�IXWXUH���:DWFK�WKLV�VSDFH��
DQG�LI�LW�GRHV�EHFRPH�D�YLDEOH�SURMHFW��,�DP�VXUH�WKDW�WKH�EUDQFK�ZLOO�UDOO\�LQ�VXSSRUW�DV�LW�DOZD\V�
GRHV���,W�ZRXOG�EH�DQ�DPELWLRXV�EXW�PRVW�ZRUWKZKLOH�SURMHFW���� 
 
$QG�QRZ�IRU�WKH�EHVW�ELW�RI�5DPEOLQJV��WKH�MRNH�IURP�3KLOLS� 
 

:K\�GLG�WKH�KLSVWHU�EXUQ�KLV�OLSV" 
$QVZHU���%HFDXVH�KH�GLGQ
W�ZDLW�IRU�KLV�FRIIHH�WR�EHFRPH�
FRRO
� 
 
 

5LFKDUG�/R\G�DQG�3KLOLS�5REHUWV 

$SSOHWRQ 
 
$V�PRVW�RI� \RX�ZLOO�NQRZ��$SSOHWRQ�KDV����EHOOV� �RQ� WZR� WLHUV�� LQ�D�YHU\�VPDOO� WRZHU�DQG�RQO\�
URRP� IRU� D�PD[LPXP�RI����SHRSOH� LQ� WKH� ULQJLQJ� URRP�� �)ROORZLQJ� WKH� OLIWLQJ�RI� UHVWULFWLRQV� LQ�
-XO\��ZH�KDYH�WDNHQ�D�FDXWLRXV�DSSURDFK�LQ�UHWXUQLQJ�WR�ULQJLQJ�EHFDXVH�ZH�KDYH�DQ�³ROGHU�EDQG´�
DQG�VWLOO�KDYH�VRPH�PHPEHUV�VKLHOGLQJ�� 
 



� 

:LWK�KHOS� IURP�ULQJHUV� IURP�RWKHU� WRZHUV�ZH�GLG� ULQJ���EHOOV� IRU� WZR�ZHGGLQJV� LQ� -XO\��DQG�RQ�
ZKDW�ZDV�SUREDEO\�WKH�KRWWHVW�GD\�RI�WKH�\HDU�ZLWK�QR�EUHH]H��KDG�VRPH�SUHOLPLQDU\�&2��DQG�R[\�
JHQ�PHDVXUHPHQWV�WDNHQ���6LQFH�WKHQ�ZH¶YH�UXQJ�WKH�³RGG�VL[´������������������DQG�����RU�OHVV�EHOOV�
IRU�WKH�WZLFH�PRQWKO\�(YHQVRQJ�VHUYLFHV��EXW�KDYH�QRW�EHHQ�DEOH�WR�ULQJ�IRU�PRUQLQJ�VHUYLFHV�GXH�
WR�VRPH�ULQJHUV�EHLQJ�FRPPLWWHG�HOVHZKHUH��RQO\�WKUHH��RU�OHVV��ULQJHUV�DUH�DYDLODEOH���ZH�DUH�QRW�
SUDFWLVLQJ�DW�WKH�FXUUHQW�WLPH� 
 

,Q�2FWREHU��ZLWK�KHOS�IURP�VRPH�ULQJHUV�IURP�WKH�2[IRUG�6RFLHW\��ZH�DWWHPSWHG�WZR�TXDUWHU�SHDOV�
RI� *UDQGVLUH� &DWHUV�� RQH� �VXFFHVVIXO�� RQ� WKH� HYHQLQJ� RI� 7LP� +DUULVRQ¶V� IXQHUDO� DQG� WKH� RWKHU�
�XQVXFFHVVIXO�� EHIRUH� WKH�PHPRULDO� VHUYLFH� IRU� -RKQ�'UHZLWW�ZKR� GLHG� RI� &RYLG� LQ�$SULO� ��������
6LPRQ�%RQG� EURXJKW� KLV�PDFKLQH� WR�PHDVXUH�&2�� OHYHOV� GXULQJ� WKHVH� DWWHPSWV�� � WKHVH� UHDGLQJV�
�DJDLQ�ZLWK�DOO�WKH�GRRUV�DQG�ZLQGRZV�RSHQ��ZHUH�PXFK�EHWWHU�WKDQ�WKRVH�LQ�-XO\�DQG�LQGLFDWH�WKDW�
D�UHWXUQ�WR�QRUPDO�ULQJLQJ�LV�SRVVLEOH��RQFH�WRZHU�PHPEHUV�DUH�DEOH�WR�VWRS�VKLHOGLQJ���:H�DUH�DOVR�
DSSURDFKLQJ�WKH�3&&�WR�VHH�LI�DQ\WKLQJ�FDQ�EH�GRQH�DERXW�LQFUHDVLQJ�WKH�WRZHU�YHQWLODWLRQ�LQ�JHQ�
HUDO��DV�LW�DOZD\V�JHWV�YHU\�KRW�ZKHQ�ZH�DUH�ULQJLQJ�GXULQJ�WKH�VXPPHU�PRQWKV� 
 

0LFKHOH�:LQWHU� 

%OHZEXU\ 
 

)ROORZLQJ� WKH� UHOD[DWLRQ�RI� UHVWULFWLRQV� LQ� -XO\��ZH�
KDYH�UHWXUQHG�WR�DOPRVW�QRUPDO�ULQJLQJ�DQG�LWV�ORYH�
O\� WR� VHH� HYHU\RQH� LQ� SHUVRQ� DJDLQ�� � 0RVW� RI� RXU�
EDQG�DUH�EDFN��DOEHLW�D�OLWWOH�UXVW\�WR�VWDUW�ZLWK��DQG�
ZH�KDYH�D�IHZ�QHZ�UHFUXLWV�UHDG\�WR�EHJLQ��RU�UHWXUQ�
WR� ULQJLQJ�VRRQ�� �:H�DUH�QRZ�SUDFWLVLQJ�HYHU\�)UL�
GD\�DQG�ULQJLQJ�IRU�VHUYLFHV��ZHGGLQJV�DQG�IXQHUDOV� 
 
 

$QG��DV�WRZHUV�JUDGXDOO\�ZHOFRPH�EDFN�YLVLWRUV��ZH�
KDYH�YHQWXUHG�RXW�WR�ULQJ�HOVHZKHUH�WRR��VRPHWLPHV�
PDNLQJ�XS� WKH�QXPEHUV� IRU� VHUYLFH� ULQJLQJ�� � ,W�ZDV�
JRRG�WR�PHHW�XS�ZLWK�RWKHUV�IURP�WKH�EUDQFK�DW�WKH�
VWULNLQJ� FRPSHWLWLRQ� LQ� 6HSWHPEHU�� DQG� WR� DFWXDOO\�
JR�RQ�D� ULQJLQJ�RXWLQJ� LQ�2FWREHU�� �2XU�GXFN� UDFH��
SRVWSRQHG� IURP�$SULO� ODVW� \HDU�� ILQDOO\�ZHQW� DKHDG�
LQ�6HSWHPEHU� DQG�ZDV� D� JUHDW� VXFFHVV�� � 7KLQJV� DUH�
ORRNLQJ�XS�IRU�WKH�PRPHQW�DQG�ZH�DUH�ORRNLQJ�IRU�
ZDUG� WR� EHLQJ� DEOH� WR� KROG� RXU� &KULVWPDV� GLQQHU�
DJDLQ�WKLV�\HDU� 
 

&KULVWLQH�.RZDOF]XN 

� 

&KROVH\ 
� 
:H�DUH�MRJJLQJ�DORQJ�KDSSLO\�DW�&KROVH\� 
 

7KH�ULQJHUV�IURP�$VWRQ�7LUUROG�VWLOO�YLVLW�RQ�D�:HGQHVGD\�HYHQLQJ��ZKLFK�LV�ORYHO\� 
 

*RRG�1HZV���:H�KDYH�WZR�QHZ�UHFUXLWV�)UDQFHV�DQG�$QQD�ZKR�FDQ�QRZ�KDQGOH�D�EHOO�DQG�DUH�
DGYDQFLQJ�WRZDUGV�WKH�FRPSOH[�WHUULWRU\�RI�UDLVLQJ�DQG�ORZHULQJ� 
 

7KUHH�QHZ�PHPEHUV�ZHUH�HOHFWHG�WR�WKH�2'*���2SSRVLWH�DUH�SKRWRV�RI�WKHP� 
 
-RKQ�0RQH\�&HOHEUDWLRQ�'D\ 
 

2Q� ��WK� -XO\� �-RKQV� %LUWKGD\��� ZH� KHOG� D� &HOHEUDWLRQ� *DWKHULQJ� DW� WKH� &KXUFK� WR� KRQRXU� KLV�
PHPRU\���+LV�FKLOGUHQ�5XWK�DQG�5LFKDUG�KDG�JLIWHG�D�SODTXH�ZKLFK�ZH�KDYH�SODFHG�LQ�WKH�%HOIU\�
EHQHDWK�D�FROOHFWLRQV�RI�KLVWRULF�%HOOULQJHUV�SKRWRV�ZKLFK�-RKQ�SXW�WRJHWKHU�WR�PDUN�KLV����\HDUV�RI�
ULQJLQJ� 
 

0DQ\�ROG�DQG�\RXQJ�IULHQGV�RI�-RKQ�DWWHQGHG�WKH�7HD�3DUW\�DQG�$QGUHZ�WKH�9LFDU�VDLG�D�IHZ�NLQG�
ZRUGV�DV�WKH�SODTXH�ZDV�KDQGHG�RYHU� 
 

$�4XDUWHU�3HDO�ZDV�UXQJ�E\�-LOO�*DUOLFN��*LOO�/R\G��5REHUW�3DUWULGJH��&KULV�7XFNHWW��5LFKDUG�/R\G�
DQG�*HRII�&RRN��GHWDLOV�DUH�RQ�SDJH����� 
 

*HRII�&RRN� DQG�5LFKDUG�3DUWULGJH� UDQJ� D� 3HDO� RI�*UDQGVLUH�ZLWK� -RKQ� DW� 6W�0DU\V��&KROVH\� LQ�
������WKH\�JR�EDFN�D�ORQJ�ZD\�� 

-HQQ\�-HVNLQV 
 

 



� 

 

(DVW�+DJERXUQH 
 
7KH�EHOOV�KDYH�EHHQ�UXQJ�UHJXODUO\�IRU�(YHQVRQJ�RQ�6XQGD\V�DQG�XS�XQWLO�UHFHQWO\�ZH�FRXOG�MXVW�
ULQJ�IRXU�EHOOV���$W�WKH�HQG�RI�-XQH�ZH�ZHUH�JLYHQ�SHUPLVVLRQ�WR�ULQJ�XS�WR�VL[�EHOOV�IRU����PLQXWHV�
DV�ORQJ�DV�ZH�ZHDU�PDVNV�DQG�WKH�WRZHU�LV�ZHOO�YHQWLODWHG���7KH�EHOOV�ZHUH�UXQJ�IRU�WKH�&RQILUPD�
WLRQ�6HUYLFH�RQ�6XQGD\���WK�-XQH�LQ�WKH�PRUQLQJ�DQG�DJDLQ�IRU�(YHQVRQJ�DW��������:H�KRSH�WR�ULQJ�
WKH�EHOOV�IRU�WKH�PRUQLQJ�VHUYLFH�RQ�WKH�IRXUWK�6XQGD\�RI�WKH�PRQWK�LQ�-XO\��$XJXVW�DQG�6HSWHPEHU�
DW���������7KH�EHOOV�ZLOO�FRQWLQXH�WR�EH�UXQJ�IRU�(YHQVRQJ�RQ�6XQGD\V� 
 

2Q�6DWXUGD\���WK�-XQH�D�VPDOO�JURXS�RI�XV�JRW�WRJHWKHU�WR�JLYH�WKH�WRZHU�D�JRRG�ODWH�VSULQJ�FOHDQ���
,W�ZDV�QLFH�WR�JHW�WRJHWKHU�IRU�D�FKDW�DQG�D�ODXJK��LQ�PDVNV��ZKLOH�WLG\LQJ�XS�WKH�ULQJLQJ�URRP�DQG�
FOHDQLQJ�WKH�VWDLUV���$�JRRG�MRE�GRQH�E\�DOO� 
 

:H�DUH�QRZ�EDFN�ULQJLQJ�WKH�EHOOV�RQ�D�UHJXODU�EDVLV�� �:H�KDYH�EHHQ�ULQJLQJ�WKH�EHOOV�IRU�(YHQ�
VRQJ�IRU�D�OLWWOH�ZKLOH�QRZ�EXW�ZH�KDYH�UHVXPHG�RXU�SUDFWLFH�QLJKWV�RQ�D�7XHVGD\�HYHQLQJ���)URP�
6HSWHPEHU�ZH�ZHUH�JLYHQ�SHUPLVVLRQ�WR�ULQJ�DOO�HLJKW�EHOOV�IRU�RXU�QRUPDO�SUDFWLFH�WLPH�IURP������
XQWLO��������7KH�PRUQLQJ�VHUYLFH�LQ�-XO\�DOVR�LQFOXGHG�D�ZHGGLQJ�ZKLFK�ZDV�ORYHO\��WKH�EHOOV�ZHUH�
UXQJ�EHIRUH�DQG�DIWHU�WKH�VHUYLFH���7KHUH�ZHUH�WZR�PRUQLQJ�VHUYLFHV�D�PRQWK�LQ�6HSWHPEHU��2FWR�
EHU�DQG�1RYHPEHU� 
 

:H�UDQJ�WKH�EHOOV�IRU�HLJKW�ZHGGLQJV��WKH�RQHV�LQ�0D\�VDGO\�RQO\�KDG�IRXU�RI�RXU�EHOOV�EHLQJ�UXQJ�
EXW�ZH�UDQJ�DOO�HLJKW�EHOOV�IRU�WKH�RWKHU�VL[�ZHGGLQJV�� 
 
2XU�7XHVGD\�QLJKW�SUDFWLFHV�DUH�JRLQJ�ZHOO�ZLWK�PDQ\�RI�RXU�QHZ�ULQJHUV�UHWXUQLQJ�RQ�D�UHJXODU�
EDVLV�DORQJ�ZLWK�RXU�UHJXODUV���2XU�SUDFWLFHV�DUH�EXV\�EXW�HYHU\RQH�KDV�D�JRRG�ULQJ�DQG�LW�LV�QLFH�WR�
VHH�D�EX]]LQJ�WRZHU�DJDLQ� 
 

:H�KHOG�RXU�4XDUWHUO\�PHHWLQJ� RQ�7XHVGD\��WK�2FWREHU� LQ� WKH� WRZHU�ZKLFK�ZDV�&KDLUHG�E\�)U�
-DVRQ� 
 

1HZ�PHPEHUV�IURP�&KROVH\� 
 

 

*LOO�0XUUD\�DQG�&DPHURQ�:DWW 5HEHFFD�3RFRFN 

� 

 

6XQGD\���WK�2FWREHU�ZDV�³5LQJHU¶V�6XQGD\´�DQG�WKHUH�ZDV�D�VSHFLDO�HYHQVRQJ�DW������WR�FHOHEUDWH�
WKLV� VSHFLDO�GD\�� �7KH� VHUYLFH�ZDV� WDNHQ�E\�$QGUHZ�.D\H�� D� OLFHQFHG�/D\�5HDGHU�ZKR� LV� DOVR� D�
EHOOULQJHU���7KLV�ORYHO\�VHUYLFH�ZDV�IROORZHG�E\�UHIUHVKPHQWV� 
 

2Q�5HPHPEUDQFH�6XQGD\�RXU�EHOOV�ZHUH�UXQJ�KDOI�PXIIOHG�IRU�HYHQVRQJ�DW������DQG�ZH�OHIW� WKH�
PXIIOHV�RQ�IRU�WKH�7XHVGD\�QLJKW�SUDFWLFH�WR�JLYH�HYHU\RQH�WKH�H[SHULHQFH�RI�ULQJLQJ�EHOOV�ZLWK�WKH�
PXIIOHV�RQ� 
 

7KHUH�ZDV�D�TXDUWHU�SHDO�DWWHPSW�E\�DQ�DOO�+DJERXUQH�EDQG�LQ�PHPRU\�RI�&OLII�*DUOLFN�RQ�:HGQHV�
GD\���WK�1RYHPEHU� 
 

+DQGEHOO�SUDFWLFHV�KDYH�VWDUWHG�UHDG\�IRU�WKH�&KULVWPDV�7UHH�)HVWLYDO�ZKLFK�LV�LQ�WKH�FKXUFK�DJDLQ�
WKLV�\HDU�DQG�UXQV�IURP�)ULGD\���WK�'HFHPEHU��*UDQG�2SHQLQJ�XQWLO�6DWXUGD\���WK�'HFHPEHU�� 
 

6KLUOH\�*RVV 

0LOWRQ 
 
5LQJLQJ�KDV�QRZ�DOPRVW�UHVXPHG�WR�SUH�SDQGHPLF�OHYHOV���:H�DUH�RQFH�DJDLQ�SUDFWLFLQJ�DQG�ULQJ�
LQJ�IRU�VHUYLFHV�ZKHQ�QXPEHUV�SHUPLW�� �7KHUH�KDV�EHHQ�RQO\�RQH�ZHGGLQJ� WKLV�\HDU�DQG� WKDW�GLG�
QRW� UHTXLUH�EHOOV�� �:H�DUH� IRUWXQDWH� WKDW�ZH�KDYH�DQ�H[WHUQDO�GRRU�ZKLFK�ZKHQ�WKH�PDLQ�FKXUFK�
GRRU�LV�DOVR�RSHQ�SHUPLWV�D�JRRG�WKURXJK�GUDXJKW���$V�PD\�EH�VHHQ�HOVHZKHUH�LQ�WKH�QHZVOHWWHU�ZH�
KDYH�EHHQ�DEOH�WR�ULQJ�D�QXPEHU�RI�SHDOV� 
 

7KH�KLJKOLJKW�VR�IDU�ZDV�RXU�RXWLQJ�RQ���VW�$XJXVW��ZKHQ�ILYH�WRZHUV�LQ�WKH�1HZEXU\�EUDQFK�ZHUH�
YLVLWHG���+DPSVWHDG�1RUUH\V�ZDV�WKH�ILUVW�SRUW�RI�FDOO��IROORZHG�E\�6KDZ�DQG�.LQWEXU\���:H�WKHQ�
KDG�DOIUHVFR�WHD�DQG�FDNH�LQ�WKH�FKXUFK\DUG�EHIRUH�PRYLQJ�RQ�WR�&KDGGOHZRUWK�DQG�)DUQERURXJK���
5DWKHU�P\VWHULRXVO\�WKH�IRXUWK�EHOO�DW�WKLV�WRZHU�ZDV�WLHG��EXW�DIWHU�WUDFNLQJ�GRZQ�WKH�NH\V�DOO�ZDV�
ZHOO� 
 

:H�DUH�SOHDVHG� WKDW�RXU� WZR�\RXQJ�OHDUQHUV�KDYH�UHWDLQHG�WKHLU�HQWKXVLDVP�IRU�ULQJLQJ�DQG�KDYH�
UHWXUQHG���5DWKHU�WKDQ�GURS�WKHP�EDFN�LQ�DW�WKH�GHHS�HQG�1LFROD�DQG�,�KHOG�D�ZHHN�RI�VKRUW�SUDFWLFH�
VHVVLRQV�MXVW�IRU�WKHP�WR�EUXVK�XS�RQ�WKHLU�KDQGOLQJ�EHIRUH�WKH\�DWWHQGHG�D�QRUPDO�SUDFWLFH�QLJKW� 
 

2QH�WKLQJ�WKDW�KDV�FKDQJHG�LV�WKDW�ZH�QR�ORQJHU�JR�WR�WKH�SXE�DIWHU�SUDFWLFH���:H�KDYH�EHHQ�KDYLQJ�
WHD�DQG�FDNH�LQ�FKXUFK�LQVWHDG�DQG�WKLV�VHHPV�WR�KDYH�EHHQ�XQLYHUVDOO\�DSSUHFLDWHG�� �7KDQNV�DUH�

GXH� WR� 'DSKQH� IRU� D� VHHP�
LQJO\�QHYHU�HQGLQJ�VXSSO\�RI�
FDNH� 
 

:H� ZHUH� GHOLJKWHG� WR� OHDUQ�
WKDW� %RE� 0DQQL[� KDG� WDNHQ�
WKH� SOXQJH� DQG� GHFLGHG� WR�
OHDUQ� WR� ULQJ�� � +H� VWDUWHG� DW�
'UD\WRQ�� EXW� IROORZLQJ� UH�
VXPSWLRQ� RI� 6FRXWLQJ� FRP�
PLWPHQWV� RQ� 0RQGD\� HYH�
QLQJV�� KDV� EHHQ� FRQWLQXLQJ�
KLV� WUDLQLQJ� DW� 0LOWRQ�� � $Q�
RWKHU� UHJXODU� YLVLWRU� WR�SUDF�
WLFH� LV� &DUULH� %DUGVOH\�� ZKR�
QRZ� VKH� LV� DEOH� WR� VLW� XS� LQ�
KHU�SUDP�LV�PXFK�KDSSLHU�DV�
VKH�FDQ�VHH�ZKDW�LV�JRLQJ�RQ� 
 

&ROLQ�7XUQHU 

 



� 

1RUWK�0RUHWRQ 
 
%HOO�ULQJHUV�KDYH�PHW�RQ�0RQGD\V�IRU�SUDFWLFH��VLQFH�WKH�HDVLQJ�RI�µORFNGRZQ¶��EXW�KDG�RQH�HYHQ�
LQJ�ZLWK� D� GLIIHUHQFH� LQ�2FWREHU�� � ,W�ZDV� WKH� FXOPLQDWLRQ� RI� RXU� KRUWLFXOWXUDO� HIIRUWV� GXULQJ� WKH�
VXPPHU� 
 

6XSSOLHG�E\�WKH�1LFNOHVV�IDPLO\��HYHU\�ULQJHU�JUHZ��RU�DWWHPSWHG�WR��D�YHU\�ODUJH�SXPSNLQ�DQG�D�
YHU\�WDOO�ELJ�VXQIORZHU���&RPSHWLWLRQ�ZDV�ILHUFH���0HWKRGV�YDULHG���6RPH�ULQJHUV�ZHUH�YHU\�RSHQ�
DERXW�WKHLU�JURZLQJ�WLSV�DQG�LGHDV�DQG�RWKHUV�GHHSO\�VHFUHWLYH���$V�ERWK�P\�SODQWV�ZHUH�LQ�WKH�IURQW�
RI�P\�KRXVH��QR�VXQ�DW�WKH�EDFN��,�FRXOG�KDYH�QR�VHFUHWV�DW�DOO��EXW�WKLV�ZDV�QR�ZRUU\�XQWLO�P\�RQH�
DQG�RQO\��EHDXWLIXO�SXPSNLQ��ZHQW�FRPSOHWHO\�PRXOG\�DQG�LW�DQG�,��ZHUH�IRUFHG�WR�ZLWKGUDZ���)RU�
WXQDWHO\�RWKHUV�ZHUH�VXFFHVVIXO�DQG�WKHUH�ZDV�D�EULOOLDQW�SXPSNLQ�GLVSOD\� 
 

&RQJUDWXODWLRQV� JR� WR�+HOHQ� IURP�%OHZEXU\�� ZKRVH�PDJQLILFHQW� VSHFLPHQ�PHDVXUHG� ��FP� FLU�
FXPIHUHQFH�DQG�ZHLJKHG����.J���(YHQ�PRUH�LPSUHVVLYH�ZDV�WKDW�WKLV�ZDV�RQH�RI����WKDW�+HOHQ�KDG�
VXFFHVVIXOO\�JURZQ�–�WKDW¶V�MXVW�VKRZLQJ�RII�+HOHQ���:H�GR�NQRZ�KHU�VHFUHW�RI�VXFFHVV�ZDV�KRUVH�
PDQXUH�DQG�ZKR�FDQ�FRPSOHWH�ZLWK�WKDW���:H�KDYH�VLQFH�WDVWHG�+HOHQ¶V�SXPSNLQ�FDNH��ZKLFK�ZDV�
EHDXWLIXOO\�PRLVW�DQG�YHU\�WDVW\� 
 

,�GLG�ZLQ�WKH�SUL]H�IRU�WKH�VXQIORZHU���,W�ZDV�QRW�WKH�ELJJHVW�IORZHU��EXW�DW�WKH�KHLJKW�RI����FP�LW�
ZDV�WKH�WDOOHVW�DQG�LW�KDG�HLJKW�IORZHUV���7KH�VHHGV�KDYH�EHHQ�IHHGLQJ�WKH�ELUGV�VLQFH� 
 

*UHDW�IXQ�DQG�WKDQN�\RX�5RE��-R�DQG�IDPLO\�IRU�LQVSLULQJ�XV�WR�GR�VRPHWKLQJ��ZH�KDYH�QRW�DWWHPSW�
HG�EHIRUH� 

%HU\O�-RQHV 
 

 

3XPSNLQ�MXGJLQJ� 

�� 

5DGOH\ 
 
7KHUH�LV�OLWWOH�WR�UHSRUW�WKLV�WLPH�RWKHU�WKDQ�WKDW�ZH�KDYH�YLUWXDOO\�UHWXUQHG�WR�ULQJLQJ�µQRUPDOO\¶���
:H� ULQJ� IRU� WKH���DP�6HUYLFH�RQ�D�6XQGD\�DQG�DOVR�KROG�RXU�XVXDO�7KXUVGD\�HYHQLQJ�SUDFWLFHV���
:H�DOVR�UDQJ�IRU�IRXU�ZHGGLQJV�GXULQJ�WKH�VXPPHU� 
 

:H�DUH�OXFN\�LQ�WKDW�ZH�KDYH�RQO\�ORVW�RQH�ULQJHU�–�$XGUH\¶V�ILQJHUV�KDYH�JRW�ZRUVH�DQG��DOWKRXJK�
VKH�ZDV�HDJHU�WR�WU\�ULQJLQJ��IRXQG�WKDW�VKH�ZDV�QRW�DEOH�WR�JULS�WKH�URSH�VXIILFLHQWO\�DQG�KDG�WR�
UHOXFWDQWO\�GHFLGH�WKDW�VKH�ZRXOG�QR�ORQJHU�EH�DEOH�WR�ULQJ���$OO�RI�RXU�RWKHU�ULQJHUV�KDYH�UHWXUQHG�
DQG� DUH� JUDGXDOO\� JHWWLQJ� EDFN� WR� ULQJLQJ� WKH� PHWKRGV� ZKLFK� ZH� ZHUH� DEOH� WR� ULQJ� EHIRUH�
µORFNGRZQ¶���$OVR��ZH�KDYH�D�QHZ�UHFUXLW��)LRQD��ZKR�FDPH�LQ�WR�WKH�&KXUFK�RQH�6XQGD\�PRUQLQJ�
DQG�VDLG�VKH�ZDV�LQWHUHVWHG�WR�OHDUQ� 
 

$OEDQ��KDYLQJ�JURZQ�D�ORW�DQG�LV�PXFK�VWURQJHU��LV�QRZ�PDNLQJ�JUHDW�VWULGHV�–�KH�ZLOO�µKXQW¶�WKH�
7UHEOH� WR� ZKDWHYHU� SODLQ� GRXEOHV� PHWKRGV� ZH� ULQJ�� DQG� LV� DOVR� DEOH� WR� ULQJ� 3O�� %RE� 'RXEOHV�
µLQVLGH¶�DQG�DW�SUHVHQW� LV� OHDUQLQJ� WKH� µEREV¶�� �:H� UDQJ�D�KDOI-PXIIOHG�4XDUWHU�3HDO�RQ�5HPHP�
EUDQFH�6XQGD\��ZLWK�$OEDQ�ULQJLQJ�WKH�7UHEOH�IDXOWOHVVO\���:H�DOZD\V�KDYH�WKH�PXIIOHV�RQ�IRU�WKH�
7KXUVGD\V�EHIRUH�DQG�DIWHU�5HPHPEUDQFH�6XQGD\�VR�WKDW�ZH�FDQ�JHW�VRPH�SUDFWLFH�DQG�HQMR\�WKH�
VRXQG�RI�KDOI-PXIIOHG�ULQJLQJ�� 
 

:H�DUH�DOO�ORRNLQJ�IRUZDUG�WR�RXU�7RZHU�&KULVWPDV�0HDO�DW�WKH�ORFDO�SXE�RQ��UG�'HFHPEHU� 
 

'DSKQH�3ROODUG 

:DOOLQJIRUG 
 
+DYLQJ�³PHW´��YLUWXDOO\��DOO�WKURXJK�WKH�YDULRXV�ORFNGRZQV�DQG�EHFRPH�LQFUHDVLQJO\�DGYHQWXURXV�
DW�5LQJLQJ�5RRP��DQG�VRPH�XVLQJ� LW� WR� OHDUQ�QHZ�PHWKRGV���ZH� ILQDOO\� UHVXPHG� ULQJLQJ� LQ� WKH�
WRZHU�DW�:DOOLQJIRUG�ZLWK�³)UHHGRP�'D\´�LQ�-XQH���2XU�5LVN�$VVHVVPHQW�LQLWLDOO\�UHTXLUHG�XV�WR�
ZHDU�PDVNV� DOO� WKH� WLPH�ZH�ZHUH� LQ� WKH� ULQJLQJ� FKDPEHU�� � DQG� WKH� DFTXLVLWLRQ�RI� D� VXFWLRQ� IDQ�
�ZLWK�D�ORQJ�³WDLO´�WR�WKH�VWDLUFDVH�RXWVLGH�DQG�WKH�GRRU�RSHQ��KDV�KRSHIXOO\�LQFUHDVHG�WKH�YHQWLOD�
WLRQ�LQ�WKH�ULQJLQJ�FKDPEHU�� ��:H�KDYH�VLQFH�UHOD[HG�WKH�PDVNV�UXOH�WR�DOORZ�SHRSOH�WR�XQPDVN�
ZKHQ�DFWXDOO\�ULQJLQJ��RQ�WKH�EDVLV�WKDW�ZH�DUH�QRW�WKHQ�³IDFH�WR�IDFH´�ZLWK�HDFK�RWKHU����:H�KDYH�
WKXV�EHHQ�DEOH�WR�UHVXPH�ULQJLQJ�IRU�6XQGD\�VHUYLFHV�DQG�IRU�RXU�7KXUVGD\�SUDFWLFHV�� �7KH�5LVN�
$VVHVVPHQW�KDV�VWDWHG�WKDW�ZH�ZLOO�WU\�WR�OLPLW�RYHUDOO�QXPEHUV�LQ�WKH�URRP�DW�DQ\�RQH�WLPH�WR�D�
PD[LPXP�RI�³��-��´��EXW� WKLV�KDV�QRW�EHHQ�D�FRQVWUDLQW� VR� IDU�� �:H�KDYH�DOVR�DVNHG� LI�YLVLWRUV�
FRXOG�HQTXLUH�EHIRUH�FRPLQJ���WKLV�KDV�ZRUNHG�YHU\�ZHOO��DQG�HYHU\RQH�ZKR�ZLVKHV�KDV�EHHQ�DEOH�
WR�FRPH�DQG�ULQJ���:H�DUH�DOO�VWLOO�VOLJKWO\�³UXVW\´��DQG�FKDQJH�ULQJLQJ�LV�VWLOO�D�FKDOOHQJH��HYHQ�IRU�
VRPH�RI�WKH�³HDVLHU´�PHWKRGV���1HYHUWKHOHVV��LW�KDV�EHHQ�JUHDW�WR�JHW�EDFN�WR�ULQJ�DJDLQ���,W�LV�YHU\�
QLFH�WRR�WR�KDYH�KDG�PRUH�WKDQ�RQH�SRVLWLYH�UHVSRQVH�IURP�SHRSOH�LQ�WKH�WRZQ��VD\LQJ�KRZ�JRRG�LW�
LV�WR�KHDU�WKH�EHOOV�DJDLQ���  
 

6DGO\�� LQ� -XO\�+HOHQ�'LVHUHQV�GLHG�� �6KH�KDG� D�PDVVLYH� VWURNH� IURP�ZKLFK� VKH�QHYHU� UHJDLQHG�
FRQVFLRXVQHVV�DQG�GLHG�SHDFHIXOO\�LQ�WKH�-5��$�IXOOHU�WULEXWH�LV�RQ�SDJH�������+HOHQ�KDG�EHHQ�RXU�
5LQJLQJ�0DVWHU�DQG�7RZHU�&DSWDLQ�IRU�VRPH�\HDUV�LQ�WKH�SDVW��DQG�VKH�UHPDLQHG�D�ZRQGHUIXOO\�
FRPPLWWHG�DQG�IDLWKIXO�PHPEHU�RI�WKH�EDQG�IRU�DV�ORQJ�DV�DOO�RI�XV�LQ�:DOOLQJIRUG�FDQ�UHPHPEHU���
6KH�LV�VRUHO\�PLVVHG�� �:H�ZHUH�DEOH�WR�ULQJ�D�TXDUWHU�SHDO�WKH�GD\�DIWHU�VKH�GLHG���DQG�ZH�ZHUH�
DEOH�WR�ULQJ�EHIRUH�DQG�DIWHU�KHU�PHPRULDO�VHUYLFH�LQ�:DOOLQJIRUG���2Q�D�PRUH�SRVLWLYH�QRWH��:HQ�
G\�6LPRQ�KDV�UHFHQWO\�PRYHG�WR�OLYH�LQ�:DOOLQJIRUG�DQG�KDV�MRLQHG�XV�WR�ULQJ�UHJXODUO\���:H�DUH�
GHOLJKWHG�WR�KDYH�KHU�DV�D�PHPEHU�RI�RXU�EDQG���  
 

:H�KDYH�UXQJ�WKUHH�TXDUWHU�SHDOV�VLQFH�UHVXPLQJ�ULQJLQJ��GHWDLOV�HOVHZKHUH����:H�ZHUH�DOVR�DEOH�
WR�ULQJ�DV�SDUW�RI�WKH�QDWLRQDO�LQLWLDWLYH�MXVW�EHIRUH�WKH�VWDUW�RI�WKH�&23����PHHWLQJ�LQ�*ODVJRZ���,Q�
DGGLWLRQ�ZH�ZHUH�DEOH�WR�ILHOG�D�WHDP�IRU�WKH�%UDQFK�VWULNLQJ�FRPSHWLWLRQ�DW�6WHYHQWRQ�LQ�2FWREHU�� 
�  

&KULV�7XFNHWW 



�� 

:HVW�+DQQH\ 
 
/LNH�PDQ\�RWKHU�7RZHUV�ZH�KDYH�EHHQ�VWUXJJOLQJ�WR�UHFUXLW�QHZ�5LQJHUV�LQ�DQ�DWWHPSW�WR�PDLQWDLQ�
RXU�GZLQGOLQJ�EDQG���6RPHWLPHV�RQ�D�6XQGD\�ZH�KDYH�RQO\�EHHQ�DEOH�WR�ULQJ�WKUHH�EHOOV�EHIRUH�WKH�
VHUYLFH��EXW�WKH�&KXUFK�KDYH�VWLOO�H[SUHVVHG�WKHLU�JUDWLWXGH�IRU�RXU�HIIRUWV� 
 

:H� ORVW� RXU�7RZHU�&DSWDLQ� VHYHUDO�PRQWKV� DJR�ZKHQ�5RVL�5ROOLQJV� OHIW� WKH� DUHD� DQG�PRYHG� WR�
:DOHV���-HDQ�+D]DUG�KDV�KDG�WR�VWRS�ULQJLQJ�GXH�WR�ZULVW�DQG�KDQG�SUREOHPV�DQG�FRQVHTXHQWO\�GH�
FLGHG�LW�ZDV�ORJLFDO�WR�UHVLJQ�DV�RXU�WRZHU�VHFUHWDU\���:H�ZLVK�KHU�ZHOO�DQG�WKDQN�KHU�IRU�KHU�PDQ\�
\HDUV�RI�VHUYLFH�WR�6W��-DPHV�5LQJHUV���6DGO\�6RQLD�:DOO�DOVR�KDG�WR�JLYH�XS�IRU�VLPLODU�UHDVRQV� 
 

:H�DUH�QRZ�RSHUDWLQJ�DV�D�VRUW�RI�FRPPLWWHH�ZLWK�P\VHOI�DFWLQJ�DV�WKH�FRQWDFW�SRLQW���1RW�H[DFWO\�
WUDGLWLRQDO�EXW�DW�OHDVW�ZH�DUH�NHHSLQJ�WKH�EHOOV�ULQJLQJ���:H�DUH�YHU\�JUDWHIXO�WR�0DUFKDP�5LQJHUV��
HVSHFLDOO\�%HULFH�/DUJH�� IRU�KHOSLQJ�XV�RXW�DW�:HGGLQJ�ULQJV��RI�ZKLFK�ZH�KDYH�KDG� WKUHH� LQ� WKH�
SDVW�WKUHH�PRQWKV� 
 

:H�DUH�VRRQ�ORVLQJ�DQRWKHU�YDOXDEOH�ULQJHU��5RE�+DLVPDQ-6PLWK��RXU�FXUUHQW�VWHHSOH�NHHSHU��ZKR�
LV�PRYLQJ�IURP�WKH�YLOODJH�VKRUWO\�DQG�ZH�ZLVK�KLP��1LFN�DQG�3HQQ\�HYHU\�KDSSLQHVV�LQ�WKHLU�QHZ�
KRPH� 
 

:H�SXW�D�VKRUW�µDSSHDO�IRU�QHZ�5LQJHUV¶�LQ�RXU�ORFDO�SXEOLFDWLRQ��+DQQH\�1HZV�LQ�6HSWHPEHU��EXW�
KDG�YHU\�OLWWOH�LQWHUHVW�VKRZQ� 
 

&ROLQ�7XUQHU�EURXJKW�D�SHDO�WHDP�WR�6W��-DPHV�WKH�*UHDW�RQ�1RYHPEHU��WK��WKH�ILUVW�IXOO�SHDO�WR�EH�
UXQJ�LQ�+DQQH\�IRU�VRPH�WLPH���:H�KDYH�VXEVHTXHQWO\�KDG�PDQ\�FRPSOLPHQWV�IURP�YLOODJHUV�ZKR�
HQMR\HG�WKH�H[WHQGHG�ULQJLQJ�RI�WKH�EHOOV� 
 

$W�WKH�WLPH�RI�ZULWLQJ�ZH�DUH�SODQQLQJ�WR�ULQJ�EHIRUH�WKH�+DQQH\�5R\DO�%ULWLVK�/HJLRQ�SDUDGH�WR�
WKH�6XQGD\�5HPHPEUDQFH�6HUYLFH�RQ�1RYHPEHU���WK��DQG�RI�FRXUVH�DJDLQ�IRU�WKH�&KULVWPDV�VHU�
YLFHV��DOEHLW�RQ�D�UHGXFHG�QXPEHU�RI�EHOOV� 
 

)URP�WKH�UHPDLQLQJ�+DQQH\�5LQJHUV��D�KDSS\�DQG�MR\IXO�&KULVWPDV�DQG�1HZ�<HDU�WR�DOO� 
 
 

&KULV�6XUPDQ 

%DGJHUV�+DQGEHOO�*URXS 
 
'XULQJ� WKH� VSULQJ� DQG� VXPPHU�� ZH� FRQWLQXHG� ZLWK� RXU� RQOLQH� SUDFWLFHV� DQG�� ZKHQ� WKH� ZHDWKHU�
LPSURYHG�EHJDQ� WR� ULQJ�RXWVLGH� LQ� WKH�RSHQ�DLU�� � ,Q� -XO\��ZH�YLVLWHG�6WDQIRUG-LQ-WKH-9DOH� WR� ULQJ�
ZLWK�=Rs�:LOOLDPV��ZKR�LV�RQO\�DEOH�WR�ULQJ�HOHFWURQLFDOO\�XVLQJ�KHU�FRPSXWHU���LW�ZDV�QLFH�WR�PHHW�
KHU�IDFH-WR-IDFH�DQG�WR�ULQJ�ZLWK�KHU��ZH�ZHUH�DOVR�LQYLWHG�WR�ULQJ�IRU�WKH�FHOHEUDWLRQV�RI�WKH����WK�
$QQLYHUVDU\�RI�WKH�2[IRUG�%RWDQLF�*DUGHQV���$OWKRXJK�WKH�YLUWXDO�TXDUWHU�SHDOV�DQG�TXDUWHU�SHDOV�
UXQJ�LQ�WKH�&LW\�DQG�9DOH�RI�WKH�:KLWH�+RUVH�%UDQFKHV�DUH�QRW�UHSRUWHG�LQ�WKLV�QHZVOHWWHU��WKH\�FDQ�
EH�IRXQG�DW��KWWSV���EE�ULQJLQJZRUOG�FR�XN�HYHQW�SKS"LG ������� 
 

7KH�UHVWULFWLRQV�RQ�ULQJLQJ� WRZHU�EHOOV�KDYH�EHHQ�JUDGXDOO\� OLIWHG�RYHU� WKH�VXPPHU�DQG�ZH�KDYH�
EHHQ�DEOH�WR�ULQJ�WRZHU�EHOOV�RQFH�PRUH�DQG�VR�RXU�³LQ�SHUVRQ´�SUDFWLFHV�KDYH�UHGXFHG�WR�RQFH�D�
ZHHN�DQG�ZH�KDYH�QRZ�PRYHG�WKHVH�LQGRRUV�QRZ�WKH�ZHDWKHU�KDV�JRW�FROGHU���7KLV�KDV�PHDQW�WKDW�
ZH�KDYH� UHVWULFWHG� WKH�QXPEHUV� LQVLGH� WR�QR�PRUH� WKDQ���DW�DQ\� WLPH�–�'DYLG�DQG�/LQGVD\�KDYH�
EHFRPH�YHU\�JRRG�DW�MXJJOLQJ�SHRSOH�DQG�EDQGV�WR�DFKLHYH�WKLV�� 
 

/LQGVD\��/LVD��DQG�,�KDYH�QRZ�VWDUWHG�FRQGXFWLQJ�TXDUWHU�SHDOV�³LQ�KDQG´�DQG�DUH�VWLOO�SDQLFNLQJ����
EXW�DUH�QRZ�OHDUQLQJ�GLIIHUHQW�FRPSRVLWLRQV�–�WKDQNV�DUH�GXH�WR�'DYLG�DQG�-RH��ZKR�³NHHS�DQ�H\H�
RQ�XV�´��,W�ZLOO�DOVR�EH�HYLGHQW�IURP�WKH�TXDUWHU�SHDOV�WKDW�WKH�JURXS�KDYH�DOVR�EHHQ�H[WHQGLQJ�RXU�
PHWKRG�UHSHUWRLUH�DQG�DOVR�ULQJLQJ�TXDUWHUV�RI�VSOLFHG�SODLQ�PHWKRGV���WKH�³FOHYHU�RQHV´�KDYH�SUR�
JUHVVHG�WR�VSOLFHG�VXUSULVH�PLQRU� 

0LFKHOH�:LQWHU 

�� 

86()8/�:(%/,1.6�
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2[IRUG�'LRFHVDQ�*XLOG—2OG�
1RUWK�%HUNV�%UDQFK 
KWWS���RQE�RGJ�RUJ�XN�OLYH� 

 
%UDQFK�5LQJLQJ�6FKRRO 
KWWSV���ULQJLQJWHDFKHUV�RUJ�DERXW�
DUW-KXEV�EUDQFK-ULQJLQJ-VFKRRO 

 
7KH�&HQWUDO�&RXQFLO�RI�&KXUFK�
%HOO�5LQJHUV 
KWWSV���FFFEU�RUJ�XN� 

 
$VVRFLDWLRQ�RI�5LQJLQJ�7HDFKHUV 
KWWSV���ULQJLQJWHDFKHUV�RUJ� 

 
7RZHU�7DON���—WKH�QHZVOHWWHU�
E\�ULQJHUV��IRU�ULQJHUV 
KWWSV���ULQJLQJWHDFKHUV�RUJ�QHZV�
DUWLFOHV�WRZHU-WDON-��-QHZVOHWWHU-
ULQJHUV-ULQJHUV 

 
6XUYLYDO�DQG�5HFRYHU\�7RROER[ 
KWWSV���ULQJLQJWHDFKHUV�RUJ�VXUYLYDO
-DQG-UHFRYHU\-WRROER[�+HOS 
 
 
 
 
 
 
 
 
 
 
 
%UDQFK�5HFRYHU\�&KDPSLRQ� 
-HQQ\�'\HU 
(PDLO��MDG\HU��#KRWPDLO�FRP 

� 
 

6LQFH� WKH� ODVW�QHZVOHWWHU�� WKH�&HQWUDO�&RXQFLO� IRU�&KXUFK�
%HOO�5LQJHUV��&&&%5���LQ�FRQMXQFWLRQ�ZLWK�WKH�$VVRFLD�
WLRQ� RI� 5LQJLQJ� 7HDFKHUV� �$57��� KHOG� D� 5HFRYHU\�&RQ�
YHQWLRQ� IURP� �WK–��WK� 0D\� ������ ZLWK� SUHVHQWDWLRQV�
IRFXVVLQJ� RQ� ULQJLQJ� UHFRYHU\�� WR� ZKLFK� \RX� PD\� KDYH�
DWWHQGHG�� ,Q�DGGLWLRQ��VHYHUDO�RQOLQH�5HFRYHU\�&KDPSLRQ�
1DWLRQDO� 1HWZRUN�0HHWLQJV� KDYH� WDNHQ� SODFH�� DQG�PRVW�
UHFHQWO\� ZLWK� UHFRPPHQGDWLRQV� WR� EH� UHYLHZHG� E\� WKH�
-RLQW�6WHHULQJ�&RPPLWWHH��LQFOXGLQJ� 
 

¨ 5HFUXLWPHQW�DQG�UHWHQWLRQ�—�WR�GLVFXVV�D�SRVVLEOH�
QDWLRQDO�UHFUXLWPHQW�FDPSDLJQ�LQ������DQG�VSHFLI�
LF�UHVRXUFHV�WKDW�PLJKW�EH�UHTXLUHG�RI�WKH�&&&%5�
DQG�$57� 

¨ 3XEOLFLW\�—�,Q�DGGLWLRQ�WR�WKH�QDWLRQDO�UHFUXLW�
PHQW�FDPSDLJQ��WR�UHIUHVK�SXEOLFLW\�DQG�HGXFDWLRQ�
PDWHULDOV��DQG�SURYLGH�LQIRUPDWLRQ�IRU�MRLQW�ZRUN�
LQJ� 

¨ 7UDLQLQJ�—�1RW�RQO\�WKH�WUDLQLQJ�RI�QHZ�ULQJHUV��
EXW�DOVR�ULQJLQJ�WHDFKHUV��ZLWK�FRXUVHV�SURYLGHG�
E\�WKH�$VVRFLDWLRQ�RI�5LQJLQJ�7HDFKHUV��$57�� 

¨ *HQHUDO�—�7R�ORRN�DW�SDUWQHUVKLS�ZLWK�*XLOGV�DQG�
$VVRFLDWLRQV��WR�VXSSRUW�ZLWK�SXEOLFLW\�DQG�UH�
FUXLWPHQW� 

 
5HWXUQLQJ�WR�%UDQFK�OHYHO��WKH�RXWFRPH�RI�WKH�*XLOG�6XU�
YH\��FDUULHG�RXW�LQ�$SULO�������UHYHDOHG�WKH�IROORZLQJ�GDWD�
IURP�WKH����WRZHUV�UHVSRQGLQJ� 
 

¨ �� WRZHUV� LGHQWLILHG� QHZ� UHFUXLWV� SRVW-ORFNGRZQ��
JLYLQJ�SRWHQWLDOO\���QHZ�ULQJHUV� 

¨ ���WRZHUV�ZRXOG�EH�VKRUW�RI�D�IXOO�FRPSOHPHQW�RI�
ULQJHUV�SRVW�ORFNGRZQ� 

¨ ��WRZHUV�KDG�FRQFHUQV�DERXW�WKH�DJHLQJ�SURILOH�RI�
WKHLU�EDQGV� 

¨ ����ZHUH� FRQFHUQHG� WKDW� RQH� RU�PRUH�PHPEHUV�
RI�WKHLU�EDQG�PLJKW�QRW�UHWXUQ�WR�ULQJLQJ��HTXDWLQJ�
WR����ULQJHUV� 

 

:KLOVW� WKLV� LV�QRZ�KLVWRULFDO�GDWD�� WKH�VXUYH\�UHVXOWV�SUR�
YLGH�DQ�LQGLFDWLRQ�RI�WKH�VXSSRUW�WRZHUV�PD\�QHHG�LQ�WKH�
IXWXUH��WR�HQVXUH�ULQJLQJ�WKULYHV�LQ�RXU�ORFDO�FRPPXQLWLHV��
$�IROORZ-XS�µ=RRP¶�PHHWLQJ�WR�µ7DOHV�RI�/RFNGRZQ�DQG�
%H\RQG¶� IRU� 7RZHU�&DSWDLQV�7RZHU�5HSUHVHQWDWLYHV� DQG�
%UDQFK�2IILFHUV��ZLOO�WKHUHIRUH�WDNH�SODFH�RQ�6XQGD\����VW�
1RYHPEHU� DW� �SP�� HQWLWOHG� µ3DWKZD\V� WR� 5HFRYHU\¶��
ZLWK� WKH� FRUH� DLP� WR� VKDUH� FXUUHQW� FKDOOHQJHV� DQG� WKHQ�
ZRUNLQJ� FROODERUDWLYHO\� WR� UHVROYH� WKHVH� GLIILFXOWLHV�� DQG�
DJUHH�D�SODQ�WR�WDNH�IRUZDUG� 
 

� 
����-HQQ\�'\HU��%UDQFK�5HFRYHU\�&KDPSLRQ 



�� 

+HOHQ�'LVHUHQV� 
 
7KH�:DOOLQJIRUG�ULQJHUV�PLVV�+HOHQ��� 
 

+HOHQ�ZDV�DVVRFLDWHG�ZLWK�:DOOLQJIRUG�VLQFH�WKH�IDPLO\�ILUVW�PRYHG�KHUH�LQ�������ZKHQ�WKH\�UDQJ�
DW�%ULJKWZHOO��5HDGLQJ�DQG�:DOOLQJIRUG�� � ,W�ZDV�RQO\�DIWHU� -LP� UHWLUHG� LQ������ WKDW� WKH\� WXUQHG�
WKHLU�IRFXV�WR�:DOOLQJIRUG���,QGHHG�+HOHQ�WRRN�D�WXUQ�DW�EHLQJ�ULQJLQJ�PDVWHU�DW�RQH�VWDJH��� 
 

+HOHQ�KDG�D�YHU\�ORQJ�DQG�EURDG�H[SHULHQFH�RI�ULQJLQJ�–�VKH�ZDV�ILUVW�HOHFWHG�WR�WKH�2'*�LQ������
–�DQG�VKH�ZRXOG�HQFRXUDJH�XV��IURP�QRYLFH�ULQJHUV�WR�WKH�PRUH�H[SHULHQFHG��DW�DOO�VWDJHV��SDVVLQJ�
RQ�XVHIXO�WLSV�VKH�KDG�JDWKHUHG�RYHU�WLPH���6KH�DWWHQGHG�EUDQFK�HYHQWV�ZKHQHYHU�VKH�FRXOG�DQG�
HQMR\HG�JRLQJ�RQ�ULQJLQJ�RXWLQJV��� 
 

%XW�LW�LVQ¶W�MXVW�IRU�KHU�ULQJLQJ�VNLOOV�ZH�VKDOO�PLVV�+HOHQ�� �6KH�ZRXOG�RIWHQ�FRPH�XS�WKH�WRZHU�
ZLWK�EDJV�RI�DSSOHV��EHDQV�RU�UKXEDUE�IURP�KHU�JDUGHQ���$QG�PDQ\�RI�XV�KDYH�HQMR\HG�KHU�KRVSL�
WDOLW\�DW�WKH�IDPLO\�KRPH� 
 

+HOHQ�FRQWLQXHG�IDLWKIXOO\�FRPLQJ�WR�VHUYLFH�ULQJLQJ��WZLFH�RQ�6XQGD\V��DQG�SUDFWLFHV�DW�:DOO�
LQJIRUG�XQWLO�WKH�ODVW�SUDFWLFH�LQ�0DUFK������MXVW�EHIRUH�ORFNGRZQ��GHVSLWH�LW�EHFRPLQJ�GLIILFXOW�
IRU� KHU� WR�QHJRWLDWH� WKH� DZNZDUG� WXUQ�RQ� WKH� VWDLUV� LQWR� WKH� ULQJLQJ� URRP�KHUH�� � 6KH� UHPDLQHG�
LQGHSHQGHQW�LQ�KHU�RZQ�KRPH�GXULQJ�ORFNGRZQ��EXW�VDGO\�GLHG�DIWHU�D�VKRUW�LOOQHVV�LQ�-XO\�������� 
 

7KH� ULQJLQJ� URRP� DW�:DOOLQJIRUG� LV� QRW� WKH� VDPH� ZLWKRXW� KHU�� � 6RPHWLPHV�� ZKHQ�ZH� DFKLHYH�
VRPHWKLQJ�ZLWK�GHFHQW�VWULNLQJ��VRPHRQH�ZLOO�VD\�³+HOHQ�ZRXOG�KDYH�HQMR\HG�WKDW´�DV�JRRG�VWULN�
LQJ�ZDV�KHU�WRS�SULRULW\� 
 

$Q�RELWXDU\�ZULWWHQ� E\� KHU� VRQ��%ULDQ��ZDV� SXEOLVKHG� LQ�7KH�5LQJLQJ�:RUOG� GDWHG� ���$XJXVW�
����� 
 

0DU\�)ULVNQH\ 

5R\�7KRUSH�5,3  
 
5R\�GLHG�SHDFHIXOO\�� DW�KRPH��ZLWK�KLV� IDPLO\� DURXQG�KLP�� LQ� -XO\� WKLV� \HDU� �������� �$V�PDQ\�
SHRSOH�KDYH�VDLG��KH�ZDV�D�WUXH�JHQWOHPDQ��DQG�D�WUXO\�JHQWOH�PDQ� 
 

,�RQO\�NQHZ�5R\�IRU�DERXW����PRQWKV���0XFK�RI�WKLV�WLPH�ZDV�GRPLQDWHG���GLVUXSWHG�E\�WKH�SDQ�
GHPLF���6R�LW�ZDV�SHUKDSV�RQO\�KDOI-D-GR]HQ�RFFDVLRQV�RQ�ZKLFK�ZH�ZHUH�DEOH�WR�VKDUH�D�SLQW�DW�
WKH�SXE�DIWHU�ULQJLQJ���7LPH�WKRXJK�WR�HVWDEOLVK�WKDW��VDYH�IRU�WKH�5DIIOHV�+RWHO��WKH�6LQJDSRUH�,�
KDYH�YLVLWHG� LQ� UHFHQW� \HDUV� EHDUV� QR� UHVHPEODQFH� WR� WKDW�ZKLFK�KH�NQHZ� WKURXJK�KLV�1DWLRQDO�
6HUYLFH� 
 

1RU�ZDV� WKHUH�PXFK�WLPH� IRU�PH�WR� OHDUQ�RI�KLV� ULQJLQJ�KLVWRU\�� �,�NQRZ�WKDW�KH�ZDV�D� OLIHORQJ�
ULQJHU��SUREDEO\�DERXW����\HDUV� LQ�DOO�� �:LWK�PD\EH� WKH� ODVW����\HDUV�RU�VR��KHUH�DW�%ULJKWZHOO��
PRVW�RI�ZKLFK�DV�WRZHU�FDSWDLQ���,�NQRZ�WKDW�PDQ\�RI�\RX��UHDGLQJ�WKLV��ZLOO�KDYH�UXQJ�SHDOV�ZLWK�
KLP��PDQ\�PRUH� ZLOO� KDYH� UXQJ� TXDUWHUV�� DV�ZHOO� DV� ULQJLQJ� ZLWK� KLP� DW� SUDFWLFHV� DURXQG� WKH�
EUDQFK���+H�ZDV�DOVR�D�JUHDW�VXSSRUWHU�RI�ULQJLQJ�VRFLDO�HYHQWV��VKRZLQJ�NLQGQHVV�DQG�JHQHURVLW\�
WR�HYHU\RQH�–�DQG�PDQ\�ZLOO�UHPHPEHU�KLP�DV�WKH�³'DP�%XVWHU´��IURP�VNLWWOHV�QLJKWV�–�,�FDQ�EXW�
JXHVV�ZK\�� 
 

,Q� DGGLWLRQ��5R\� HQFRXUDJHG� DQG� WDXJKW�PDQ\�QHZ� ULQJHUV�� \RXQJ� DQG�ROG�� IRU� WKH�PLOOHQQLXP�
DQG�EH\RQG�� � �3HUKDSV� H[HPSOLILHG�E\� D�QXPEHU�RI� RXU� FXUUHQW� ULQJHUV� KHUH� DW�6W�$JDWKD¶V�� DV�
ZHOO�DV�$PHOLH��RXU�\RXQJHVW�ULQJHU��QRZ�D�PHPEHU�RI�WKH�2'*�<RXQJ�5LQJHUV�JURXS����+H�ZDV�
DOVR�YHU\�DFWLYH�LQ�RXU�EHOO�UHVWRUDWLRQ�VRPH�\HDUV�DJR��DV�D�UHVXOW�RI�ZKLFK�RXU��WK�EHOO�LV�QDPHG�
µ5R\¶� 
 

�� 

$V�ZHOO�DV�KLV�ULQJLQJ��,�WKLQN�WKDW�5R\�ZLOO�EH�UHPHPEHUHG�QRW�RQO\�IRU�KLV�VXSSRUW�RI�WKH�FKXUFK��
LQ�PDQ\�ZD\V� �VXFK� DV� UHVHUYH� RUJDQLVW�� FKRULVWHU�� FKXUFKZDUGHQ�� YHUJHU�� JURXQGV�PDLQWHQDQFH��
HWF��HWF����EXW�DOVR�IRU�KLV�JROI��DQG�KLV�RWKHU�YROXQWHHULQJ�DURXQG�WKH�YLOODJH���3OXV��RI�FRXUVH��KLV�
FDNH-PDNLQJ�SURZHVV�DQG�KLV�ORYH�RI�µWKH�&OXPSV¶�–�W\SLILHG�E\�WDOHV�KH�WROG�PH�RI�KLP�HQFRXUDJ�
LQJ�OHDGLQJ�SUHYLRXV�1HZ�<HDU�ULQJLQJ�FHOHEUDWLRQV�WR�ILQLVK�ZLWK�FKDPSDJQH�DQG�KLV�KRPH-PDGH�
PLQFH�SLHV��DW�WKH�%ULJKWZHOO�%DUURZ��RK��LI�RQO\�,¶G�EHHQ�KHUH�WKHQ��SUH-SDQGHPLF��� 
 

$�WUXH�JHQWOHPDQ��KH�ZLOO�EH�VDGO\�PLVVHG�DQG�IRQGO\�UHPHPEHUHG� 
-RKQ�'RZOLQJ 

 

<RXQJ�5LQJHU¶V�+DOI�7HUP�2XWLQJ��:HGQHVGD\��QG�-XQH������ 
 
,W�ZDV�D�EULOOLDQWO\�ZDUP�VXQQ\�GD\�ZKHQ�ZH�PHW�DW�/RQJ�:LWWHQKDP�IRU�WKH�\RXQJ�ULQJHUV�RXW�
LQJ�� �$IWHU�D� ORW�RI�ZHW�ZHDWKHU�� WKH�JUDVV�ZDV� ORQJ�DQG�VRIW� WR�ZDON�RQ�DQG� LW�ZDV� WHPSWLQJ� WR�
LJQRUH�WKH�SUHWW\�FKXUFK�ZKHUH�WKH�VL[�DQFLHQW�EHOOV�ZHUH�ZDLWLQJ�IRU�XV���$�'DG�DQG�KLV����\HDU�
ROG�GDXJKWHU� KDG� F\FOHG� WKHUH� IURP�2[IRUG� DQG�ZHUH� VLWWLQJ� HDWLQJ� D�SLFQLF�XQGHU� D� WUHH� LQ� WKH�
FKXUFK\DUG�� �:H�PHW�XS�ZLWK�IULHQGV��DV�ZH�KDG� LQ� WKH�SDVW��DQG�LW�ZDV�D�JUHDW�SOHDVXUH� WR�FKDW�
ZLWK�HDFK�RWKHU�DJDLQ�DW�ODVW���2QH�FRXOG�DOPRVW�IRUJHW�WKDW�ZH�KDGQ¶W�PHW�OLNH�WKLV�RU�UXQJ�WRJHWK�
HU�IRU�WKH����PRQWKV�RI�WKH�SDQGHPLF��� 
 

:H�ZHUH� WZHOYH� \RXQJ� ULQJHUV� �EHWZHHQ� �� DQG� ��� \HDUV� ROG�� IURP� ILYH� EUDQFKHV� RI� WKH�2'*���
)RXUWHHQ�DGXOWV�ZHUH�WKHUH�WR�SURYLGH�WKH�WUDQVSRUW��DQG�WR�KDYH�D�EULHI�ULQJ�RXUVHOYHV�LI�WKHUH�ZDV�
WLPH�� 
 

7KHVH�EHOOV�KDG�SUHYLRXVO\�EHHQ�YHU\�RXW�RI�WXQH�DQG�GLIILFXOW�WR�ULQJ��SDUWO\�EHFDXVH�RI�WKH�ORQJ�
GUDIW���%XW�DIWHU�D�ORFDO�DSSHDO��WKH�EHOOV�KDG�EHHQ�UHWXQHG��UHKXQJ�DQG�KDG�URSH�JXLGHV�LQVWDOOHG���
:H�ZHUH�WKH�ILUVW�YLVLWLQJ�ULQJHUV���:H�UDQJ�URXQGV��SODLQ�KXQW�DQG�JUDQGVLUH�GRXEOHV� 
 

$OEDQ��D�WZHOYH-\HDU-ROG�ULQJHU��KDG�EHHQ�DVNHG�WR�UHFRUG�WKH�EHOOV�E\�KLV�IDWKHU���+H��VDGO\�FRXOG�
Q¶W�EH�WKHUH�EHFDXVH�KH�ZRXOG�EH�DW�ZRUN���+H�ZRUNV�DV�D�EHOO�KDQJHU��DQG�KDG�UHFHQWO\�VSHQW�PDQ\�
PRQWKV�ZLWK�D� WUDLQHU�DW�KDQG�� OHDUQLQJ�D�QHZ�VNLOO�� WKDW�RI�EHOO� WXQHU�� �7KHVH�EHOOV�KDG�EHHQ� WKH�
ILUVW�SURMHFW�WKDW�KH�KDG�ZRUNHG�RQ�DORQH�� �+H�ZDV�NHHQ�WR�KHDU�KRZ�WKH\�VRXQGHG�WRJHWKHU�� �+H�
VKRXOG� EH� SURXG�� � 7KHVH� EHOOV� ZHUH� UHDOO\� VZHHW� DQG�PHOORZ� WR� OLVWHQ� WR� �DQG� HDV\� WR� ULQJ� RI�
FRXUVH�� 
 

$W�WKH�DOORWWHG�WLPH��ZH�GURYH�RQ�WR�%ULJKWZHOO�ZKHUH�WKH�SDUHQWV�RI�RQH�RI�RXU�\RXQJ�ULQJHUV�KDG�
LQYLWHG�XV�WR�KROG�RXU�UHIUHVKPHQW�EUHDN�LQ�WKHLU�ORYHO\�EDFN�JDUGHQ���7KH\�KDG�HUHFWHG�D�ELJ�JD]H�
ER� IRU� XV� DQG�'DSKQH� KDG� RQFH�PRUH�PDGH� D� WDVW\� VHOHFWLRQ� RI� FDNHV�� ELVFXLWV� DQG� VFRQHV� DQG�
VHUYHG�WHD��FRIIHH�DQG�VRIW�GULQNV�IRU�XV���$�YHU\�KDSS\�WLPH�ZDV�VSHQW�WKHUH�DQG�LW�ZDV�D�ZUHQFK�
WR�OHDYH���%XW�WKH�HLJKW�EHOOV�DZDLWHG�XV��� 
 

2XU�\RXQJ�ULQJHUV�KDG�DOUHDG\�UHJDLQHG�VRPH�RI�WKHLU�VNLOO�DW�ULQJLQJ�DQG�WKH�ULQJLQJ�DW�%ULJKWZHOO�
ZDV� D� GHILQLWH� LPSURYHPHQW�RYHU� WKH�SUHYLRXV� WRZHU�� �$�GDG� VXSHUYLVHG� D�KDSS\� IRRWEDOO� NLFN-
DURXQG�LQ�WKH�FKXUFK\DUG�DQG�ZH�KDG�WR�FDOO�LQ�ZKLFKHYHU�\RXQJ�ULQJHUV�ZH�QHHGHG�IRU�HDFK�SLHFH�
RI�ULQJLQJ���:H�UDQJ�URXQGV�RQ�HLJKW��SODLQ�ERE�GRXEOHV��JUDQGVLUH�WULSOHV�DQG�&DPEULGJH�0LQRU�
�WKDW�ZLWK�VRPH�DGXOW�KHOS���� 
 

:H�PXVW�GHILQLWHO\�GR�WKLV�DJDLQ�–�LQ�WKH�VXPPHU�KROLGD\V�SHUKDSV� 
6XVDQ�5HDG 



�� 

  

�� 

5:1<&�2'*�WHDP�DW�:RUFHVWHU�–����6HSWHPEHU����� 

 

 

 
2XU�EUDQFK�PLJKW�OLNH�WR�VHH�WKH�2'*�\RXQJ�ULQJHUV�DV�WKH\�HPHUJHG�IURP�WKH�SUL]H�JLYLQJ�DW�WKH�
5LQJLQJ�:RUOG�1DWLRQDO�<RXWK�&RQWHVW�LQ�:RUFHVWHU�RQ�6DWXUGD\���7KLV�SKRWR�ZDV�WDNHQ�E\�&KHU�
\O�:DWVRQ� 
 

7KH�JURXS�LQFOXGHG�IRXU�\RXQJ�ULQJHUV�IURP�WKH�2OG�1RUWK�%HUNV�%UDQFK��21%����$PHOLH�IURP�
%ULJKWZHOO-FXP-6RWZHOO�DQG�-RH��6RSKLH�DQG�:LOORZ�IURP�$ELQJGRQ���'DQLHO� IURP�WKH�5HDGLQJ�
%UDQFK��ZKR�FRQGXFWHG�JUDQGVLUH�GRXEOHV�IRU�WKH�ZLQQLQJ�WHDP��LV�KROGLQJ�WKH�:KLWHFKDSHO�7UR�
SK\� 
 

&ROLQ�1HZPDQ�LV�VKRZQ�ZLWK�WKH�JURXS���+H�H[SHUWO\�FRDFKHG�WKHP�IRU�WKH�WZR�PRVW�UHFHQW�FRP�
SHWLWLRQV��LQ�ERWK�RI�ZKLFK�WKH\�ZRQ�WKH�0HWKRG�5LQJLQJ�FDWHJRU\���7KH�2'*�WHDP�KDV�QRZ�ZRQ�
WKH�0HWKRG�5LQJLQJ�FDWHJRU\�IRXU�WLPHV� 
 

$OO�EXW�HLJKW�RI�WKH�JURXS�VKRZQ�ZLOO�EH�WRR�ROG�WR�FRPSHWH�QH[W�VXPPHU���7R�EH�HOLJLEOH�IRU�WKH�
FRPSHWLWLRQ��\RXQJ� ULQJHUV�PXVW�EH�XQGHU�HLJKWHHQ�RQ� WKH��VW�6HSWHPEHU� LQ� WKH�\HDU� FRQFHUQHG���
7KH�2'*�SUHIHUV�\RXQJ�ULQJHUV�WR�EH�FDSDEOH�RI�SODLQ�KXQW�RQ�VHYHQ�EHIRUH�WKH\�MRLQ�WKH�JURXS���
7UDLQLQJ�VWDUWV�IRU�WKH������FRPSHWLWLRQ�LQ�6HSWHPEHU���7KH�21%�KDV�D�JRRG�UHFRUG�RI�UHSUHVHQWD�
WLRQ�LQ�WKH�2'*�WHDP���3OHDVH�OHW�PH�NQRZ�LI�\RXU�\RXQJ�ULQJHUV�ZRXOG�OLNH�WR�MRLQ�WKH�JURXS� 
 

6XVDQ�5HDG 



�� 

7KH�IROORZLQJ�LV�IURP�&ROLQ�1HZPDQ 
 
,�DP�SOHDVHG�WR�UHSRUW�WKDW�RXU�<RXWK�7HDP�ZHUH�SODFHG�ILUVW�LQ�WKH�5LQJLQJ�:RUOG�1DWLRQDO�<RXWK�
&RQWHVW� KHOG� LQ�:RUFHVWHU� RQ� 6DWXUGD\� ��WK� 6HSWHPEHU�� � 7KLV�PDNHV� EDFN� WR� EDFN�ZLQV� IRU� RXU�
\RXQJVWHUV�DJDLQVW�VRPH�VWLII�FRPSHWLWLRQ� 
 

7KH�\RXWK�WHDP�LV�PDGH�XS�RI�\RXQJ�ULQJHUV�IURP�DURXQG�WKH�EUDQFKHV�DQG�KROGV�PRQWKO\�SUDFWLFHV�
DV�SUHSDUDWLRQ�IRU�WKH�FRQWHVW�HDFK�\HDU� 
 

0DQ\�FRQJUDWXODWLRQV�WR�WKLV�\HDU¶V�WHDP�DQG�,�KRSH�WKH�WHDP�IRU�QH[W�\HDU�ZLOO�EH�DEOH�WR�PDNH�LW�D�
KDWWULFN� 
 
 
 

<RXQJ�5LQJHUV�3UDFWLFH������1RYHPEHU������ 
 
,W�ZDV�D�FROG��EULJKW�GD\�ZKHQ�ZH�PHW�DW�6KLSODNH�IRU�WKH�ILUVW�21%�<RXQJ�5LQJHU�PRQWKO\�SUDF�
WLFH���7KHUH�ZHUH�HLJKW�\RXQJ�ULQJHUV�UDQJLQJ�LQ�DJH�EHWZHHQ����DQG����\HDUV�ROG�DQG�HLJKW�ROGHU�
ULQJHUV�LQFOXGLQJ�IRXU�SDUHQWV�RI�VRPH�RI�WKH�\RXQJ�ULQJHUV� 
 

)RU�RXU�WHQ�\HDU�ROG�ULQJHU��ZH�UDQJ�URXQGV�DQG�FDOO�FKDQJHV�DV�ZHOO�DV�JDPHV�WR�WHVW�RXU�DELOLW\�WR�
VWDQG�RXU�EHOOV��DW�EDFNVWURNH���DQG�WR�ULQJ�IDFLQJ�RXWZDUGV���:H�HYHQ�UDQJ�³0H[LFDQ�:DYH´���)RU�
RXU�VOLJKWO\�ROGHU�ULQJHUV�ZH�UDQJ�SODLQ�KXQW�RQ�WKUHH��IRXU��ILYH�DQG�VL[�EHOOV���$QG�IRU�RXU�HYHQ�
PRUH�H[SHULHQFHG�ULQJHUV�ZH�UDQJ�SODLQ�ERE�WULSOHV��JUDQGVLUH�WULSOHV�DQG�&DPEULGJH�PLQRU��ZLWK�
KHOS�IURP�VRPH�RI�WKH�DGXOWV� 
 

$QG�WKH�EHVW�SDUW�RI�WKH�DIWHUQRRQ�ZDV�'DSKQH¶V�ZRQGHUIXO�UHIUHVKPHQWV�–�FKHHVH�VFRQHV��SHDQXW�
EXWWHU�FRRNLHV��OHPRQ�GUL]]OH�FDNH�DQG�FKRFRODWH�FDNH��� 

 

7KH�7HDP�UHFHLYHV�WKH�:KLWHFKDSHO�7URSK\�IRU�D�VHFRQG�\HDU� 

�� 

  
7KH�LQWHQWLRQ�LV�WKDW�ZH�VKRXOG�PHHW�PRQWKO\�RQ�WKH�VHFRQG�6XQGD\�RI�WKH�PRQWK�� �1H[W�PRQWK�
ZH�ZLOO�EH�PHHWLQJ�RQ�6XQGD\����'HFHPEHU����–���SP�DW�'UD\WRQ�������$OO�\RXQJ�ULQJHUV�ZKR�FDQ�
KDQGOH�D�EHOO�VDIHO\�DUH�PRVW�ZHOFRPH��DQG�WKHLU�SDUHQWV�RU�WRZHU�FDSWDLQV����3HUPLVVLRQ�IRUPV�IRU�
\RXQJ�ULQJHUV�UHTXLUHG� 

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

-HDQHWWH�DQG�7LP¶V�:HGGLQJ�-���UG�6HSWHPEHU����� 
 
7LP�DQG�,�ZHUH�PDUULHG�RQ��UG�6HSWHPEHU������DW�+RO\�7ULQLW\�&KXUFK��6WUDWIRUG-XSRQ-$YRQ���:H�
ZHUH�EOHVVHG�ZLWK�EHDXWLIXO�ZHDWKHU�IRU�RXU�UHFHSWLRQ��ZKLFK�ZDV� ODUJHO\�RXWGRRUV��DQG�ZLWK�WKH�
EDFNGURS�RI�VSOHQGLG�ULQJLQJ�E\�IULHQGV�ZKR�DUH�PHPEHUV�RI�WKH�2'*�21%�EUDQFK�DQG�WKH�)RXU�
6KLUHV�*XLOG�� �:H�ZHUH�DOVR� OXFN\� WR�EH�DEOH� WR�KDYH�D�IULHQG�RI�RXUV�DV�WKH�0LQLVWHU� WDNLQJ� WKH�
VHUYLFH� 
 

,�ZDONHG�IURP�RXU�KRPH�LQ�6WUDWIRUG� WR� WKH�FKXUFK��DFFRPSDQLHG�E\�P\�GDXJKWHU�DV�EULGHVPDLG�
DQG�P\�FRXVLQ�DV�µIDWKHU�RI�WKH�EULGH¶�� �7KH�EHOOV�FRXOG�EH�KHDUG�LQ�DGYDQFH��DV�ZH�JRW�UHDG\�DW�
KRPH�DQG�WKHQ�DV�ZH�ZDONHG��DV�ZHOO�DV�DIWHU�WKH�VHUYLFH��ZKHQ�ZH�OHG�DOO�RI�RXU�JXHVWV�LQ�D�FURFR�
GLOH� WR�WKH�UHFHSWLRQ��YLD� WKH�FKDLQ�IHUU\�DQG�DORQJ� WKH�ULYHU�� � ,�FRXOGQ¶W�DJUHH�PRUH�ZLWK�6LPRQ�
$GDPV�IURP�7D\ORUV�RI�/RXJKERURXJK��ZKR�KDV�SUHYLRXVO\�VWDWHG�WR�PH�WKDW�6WUDWIRUG¶V�EHOOV�DUH�
VRPH�RI�WKH�EHVW�LQ�WKH�FRXQWU\��ERWK�WR�ULQJ�DQG�WR�OLVWHQ�WR���%HLQJ�DFFRPSDQLHG�E\�WKHLU�JORULRXV�
VRXQG��LQ�D�43�RI�*UDQGVLUH�&DWHUV��ZDV�D�GHOLJKW���+RZHYHU��WKHUH�ZHUH�WLPHV�ZKHQ�ZH�ODPHQWHG�
QRW�EHLQJ�DEOH�WR�KROG�WKH�VHUYLFH�DW�6WHYHQWRQ�FKXUFK��ZKHUH�WKH�ULQJHUV�FRXOG�KDYH�EHHQ�YLVLEOH�
WR�DOO���,GOH�FKDW�E\�7LP�DQG�,�LQFOXGHG�WUDQVSRUWLQJ�6WHYHQWRQ�FKXUFK�WR�WKH�ULYHUEDQN�LQ�6WUDWIRUG�
DQG�DXJPHQWLQJ�LW�WR�WHQ� 



�� 

,W�LV�IDLU�WR�VD\�WKDW�VRPH�ZHUH�QHUYRXV�RI�ULQJLQJ�D�43�IRU�WKH�ILUVW�WLPH�LQ�UDWKHU�D�ZKLOH�DQG�RWK�
HUV�RI� ULQJLQJ�*UDQGVLUH�� �7KH\�QHHGQ¶W�KDYH�ZRUULHG�EHFDXVH� WKHLU� ULQJLQJ�ZDV�EHDXWLIXO�� �'RXJ�
%DWHV�� IRUPHU� 7RZHU� &DSWDLQ� DW� 6WUDWIRUG�� SURYLGHG� UHDVVXUDQFH� E\� VWDWLQJ� WKDW� WKH� EHOOV� ZHUH�
ZHDQHG� RQ�*UDQGVLUH� IURP� WKHLU� LQVWDOODWLRQ� LQ� ������ VR�PXFK� VR� WKDW� WKH\� FRXOG� DOPRVW� ULQJ� LW�
WKHPVHOYHV���$QG��RI�FRXUVH��,�FRXOGQ¶W�UHVLVW�KDYLQJ�D�ULQJ��IRU�D�TXLFN�VHVVLRQ�RI�URXQGV�DQG�FDOO�
FKDQJHV�DIWHU� WKH� VHUYLFH��KDYLQJ�VWUHVV-WHVWHG�SRWHQWLDO�ZHGGLQJ�GUHVVHV� IRU� WKHLU�DELOLW\� WR�FRSH�
ZLWK�P\�DUPV�RXWVWUHWFKHG�DERYH�P\�KHDG���$IWHU�WKH�43��WKH�EDQG�ZHUH�WUHDWHG�WR�D�MRXUQH\�WR�WKH�
UHFHSWLRQ�E\�SXQW�� �6RPH�ZHUH� WRR�QHUYRXV�RI� VPDOO�ERDWV�RQ�ZDWHU� WR� WDNH�DGYDQWDJH�RI� LW��EXW�
WKRVH�ZKR�GLG�UDQJ�KDQGEHOOV�IRU�XV��MXVW�URXQGV�DQG�FDOO�FKDQJHV�DV�WKH\�WUDYHOOHG��SXQWHG�E\��\RX�
JXHVVHG�LW��D�IULHQG�RI�RXUV���,�KDYH�VLQFH�VHHQ�D�YLGHR�WDNHQ�E\�RQH�RI�WKHP�ZKHUH�RQH�RI�WKH�KDQG�
EHOO�ULQJHUV�DVNHG�ZKHWKHU�WKH\�ZHUH�DOO�UHDG\�WR�ULQJ�%ULVWRO��WZR�LQ�KDQG���7KH�DQVZHU�ZDV�D�ILUP�
µQR¶���7LP�DQG�,�XVHG�WKH�VDPH�SXQW�DQG�IULHQG�WR�OHDYH�RXU�UHFHSWLRQ� 
 

7ZR�RI�WKH�)6*�ULQJHUV�ZHUH�DOVR�LQ�D�FKRLU�RI�WZHOYH��PDGH�XS�RI�IDPLO\�DQG�IULHQGV��ZKR�VDQJ�
WZR�XQDFFRPSDQLHG�FKRUDO�DQWKHPV�� �7KH\�EURXJKW� WHDUV�RI� MR\� WR�P\�H\HV�ZKHQ�ZH� ILUVW�KHDUG�
WKHLU�VLQJLQJ�DQG�WKH\�KDYH�GRQH�VR�HYHU\�WLPH�VLQFH�WKDW�,¶YH�KHDUG�LW���0RVW�RI�WKH�FKRLU�GLGQ¶W�

NQRZ�RQH�DQRWKHU��DQG�QRQH�NQHZ�
WKHLU� FRQGXFWRU� DQG� RUJDQLVW� �DOVR�
D� IULHQG��� � 7KH\� PHW� IRU� WKH� ILUVW�
WLPH� WKH� DIWHUQRRQ� EHIRUH� WKH� VHU�
YLFH� WR�UHKHDUVH�IRU�DQ�KRXU�RU�VR���
$FFRODGHV� FDPH� LQ� WKLFN� DQG� IDVW��
LQFOXGLQJ�IURP�RQH�ZKR�VWDWHG�WKDW�
VKH�NQHZ�WKDW�WKH�FKRLU�IURP�+RO\�
7ULQLW\�PXVW�EH�JRRG��EXW�VKH�QHY�
HU� WKRXJKW� WKDW� WKH\¶G� EH� WKDW�
JRRG�� � 6KH� ZDV� DPD]HG� ZKHQ� ,�
WROG�KHU�WKDW�WKH\�ZHUHQ¶W�WKH�KRPH�
FKRLU�DQG�WKDW�WKH\¶G�QRW�SUHYLRXV�
O\�PHW�XQWLO�WKH�DIWHUQRRQ�EHIRUH��� 
 

:H� ZHUH� EOHVVHG� ZLWK� EHDXWLIXO�
ZHDWKHU� IRU� RXU� UHFHSWLRQ�� ZKLFK�
ZDV� ODUJHO\� KHOG� RXWGRRUV� RQ� WKH�
ULYHUEDQN� LQ� D� PDUTXHH� ZLWK� WZR�
RSHQ� VLGHV�� DQG�ZH�ZLVK� WR� WKDQN�
WKRVH� IURP� WKH� 2'*� ZKR� KHOSHG�
WR�PDNH�LW�D�YHU\�VSHFLDO�GD\� 

 

-HDQHWWH�2ZHQ��IRUPHUO\�'DYH\� 

 

�� 

:DOOLQJIRUG����-XO\�������������3ODLQ�%RE�'RXEOHV���-R�*DPHVWHU����'DU\O�'L[RQ����.DWKHULQH�
3DUNHU����5REHUW�3DUWULGJH����&KULV�7XFNHWW��&�����0DU\�)ULVNQH\���� �5HPHPEHULQJ�+HOHQ�'LV�
HUHQV�ZKR�GLHG� WKH�SUHYLRXV�GD\�� �$OO� WKH�:DOOLQJIRUG�EDQG�ZLVKHG� WR�EH� DVVRFLDWHG�ZLWK� WKLV�
TXDUWHU�SHDO�  

&KROVH\����� -XO\������� ������3ODLQ�%RE�0LQRU�� �*LOO�*DUOLFN����*LOO�/R\G����*HRII�&RRN����
5REHUW�3DUWULGJH����5LFKDUG�/R\G����&KULV�7XFNHWW��&������,Q�FHOHEUDWLRQ�RI�WKH�OLIH�RI�-RKQ�0RQ�
H\������-������RQ�ZKDW�ZRXOG�KDYH�EHHQ�KLV���WK�ELUWKGD\���-RKQ�ZDV�D�UHJXODU�DQG�FRPPLWWHG�
PHPEHU�RI�WKH�&KROVH\�EDQG�IRU����\HDUV� 

$SSOHWRQ����2FWREHU�������������*UDQGVLUH�&DWHUV�� �6DUDK�-�2FNZHOO����%DUEDUD�+�3D\QH����
0LFKHOH�:LQWHU����'RURWK\�*�+DOO����6WXDUW�)�*LEVRQ����3HWHU�+�0�'D\����'DYLG�&�2FNZHOO����
6LPRQ�$�%RQG��&�����5RELQ�2�+DOO����%HUQDUG�-�6WRQH������5XQJ�LQ�FHOHEUDWLRQ�RI�WKH�OLIH�RI�7LP�
+DUULVRQ��VRQ�RI�0LNH�DQG�6\OYLD�DQG�VRPHWLPH�ULQJHU�DW�WKLV�FKXUFK��ZKRVH�IXQHUDO�WRRN�SODFH�
KHUH�HDUOLHU�WRGD\� 

:DOOLQJIRUG�����2FWREHU ������������3ODLQ�%RE�'RXEOHV���:HQG\�6LPRQ����.DWKHULQH�3DUNHU����
.DUHQ�:DONHU����0DU\�)ULVNQH\����&KULV7XFNHWW��&�����3KLOLS�0LOOV ��� 

:DOOLQJIRUG����1RYHPEHU ������������*UDQGVLUH�7ULSOHV���.DWKHULQH�3DUNHU����-R�*DPHVWHU����
1XDOD�&OHPHQWV����0DU\�)ULVNQH\�����-RKQ�'RZOLQJ����5REHUW�3DUWULGJH����&KULV�7XFNHWW��&�����
3KLOLS�0LOOV���� �)RU�WKH�$OO�6RXOV�'D\�VHUYLFH�DQG�UHPHPEHULQJ�HVSHFLDOO\�+HOHQ�'LVHUHQV�DQG�
5R\�7KRUSH� 

(DVW�+DJERXUQH�����1RYHPEHU�������������*UDQGVLUH�7ULSOHV���0DU\�1DSSHU����-LOO�*DUOLFN����
6KLUOH\�*RVV����/DXUD�0DNLQ����-HII�3RZHOO����-RKQ�:�1DSSHU��&�����$ODQ�)RVWHU����'DQLHO�'DZ�
VRQ�����,Q�0HPRULXP�&OLII�*DUOLFN� 

$SSOHWRQ�����1RYHPEHU�������������*UDQGVLUH�&DWHUV���6DUDK�-�2FNZHOO����5RVDQQD�&UHWQH\�
���%DUEDUD�+�3D\QH����0LFKHOH�:LQWHU����.DWLH�/DQH����6LPRQ�/�(GZDUGV����'DYLG�/�7KRPDV�
�&�����%HUQDUG�-�6WRQH����'DYLG�&�2FNZHOO����3HWHU�+�0�'D\������5XQJ�KDOI-PXIIOHG�RQ�5HPHP�
EUDQFH�6XQGD\� 

5DGOH\�����1RYHPEHU�������������3ODLQ�%RE�'RXEOHV�� �$OEDQ�:DONHU����6DOO\�0XOKROODQG����
$QQ�%HOFKHU����2OLYHU�+\GH����0DUN�:DONHU��&�����&KDUOLH�0LOZDUG���� �5XQJ�KDOI-PXIIOHG�RQ�
5HPHPEUDQFH�6XQGD\����VW�4�–����DW�ILUVW�DWWHPSW� 

72:(5�%(//6�—�48$57(5�3($/6 
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�
�%RWOH\�LV�LQ�WKH�3DULVK�RI�&XPQRU� 
 
%RWOH\
����/RQJ�&ORVH������$SULO�������������'RXEOH�%RE�0DMRU���0LFKHOH�:LQWHU��-���/LQGVD\�
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