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,Q�WKLV�LVVXH���(GLWRULDO�����&KDLUPDQ¶V�5HSRUW����6HFUHWDU\¶V�5HSRUW����5LQJLQJ�0DVWHUV¶�5DP�
EOLQJV�����7RZHU�7DON����%DGJHUV�+DQGEHOO�*URXS�����5LQJLQJ�5HFRYHU\������6DIHJXDUGLQJ�����
-DFN�-DUYLV�FHOHEUDWHV����\HDUV�DV�D�0HPEHU�RI�WKH�2'*�����$57�&HUWLILFDWH�$ZDUGV�����<RXQJ�
5LQJHUV¶�3UDFWLFHV�����4XDUWHUV�����3HDOV�����%UDQFK�2XWLQJ�3URJUDPPH�����%%4�3RVWHU�����5LQJ�
LQJ�E\�QXPEHUV�����21%�5LQJLQJ�6FKRRO�����21%�:HEVLWH�����&RQWDFW�/LVW�����&RS\�GDWH�IRU�WKH�
QH[W�LVVXH�����3URJUDPPH�IRU��������� 

7KH�EDQG��LQ�ULQJLQJ�RUGHU��ZKR�UDQJ�D�4XDUWHU�3HDO�RQ�7XHVGD\���WK�0D\�DW 

6WHYHQWRQ�WR�FHOHEUDWH�-DFN�-DUYLV¶�����\HDUV�PHPEHUVKLS�RI�WKH�2'*� 
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(GLWRULDO 
 
:HOFRPH�WR�WKH�6XPPHU������LVVXH�RI�WKH�%UDQFK�1HZVOHWWHU� 
 

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

&RQJUDWXODWLRQV�WR�-DFN�-DUYLV�RI�6WHYHQWRQ�ZKR��RQ�WKH���WK�0D\��FHOHEUDWHG����\HDUV�PHPEHUVKLS�
RI�WKH�2'*� 
 

&RQJUDWXODWLRQV�DUH�DOVR�GXH�WR�,VDDF�'DYLHV��5HEHFFD�3RFRFN��1LFKRODV�6SHOOHU��0DU\�/HQHLV�DQG�
5LFKDUG�%LQQLQJ��ZKR�KDYH�DOO�UXQJ�WKHLU�ILUVW�4XDUWHU�3HDO� 
 

$�IHZ�RWKHU�PLOHVWRQHV�KDYH�DOVR�EHHQ�UHDFKHG��RXU�9LFH�&KDLUPDQ��&KDUOHV�0RUULVK��KDV�FHOHEUDW�
HG����\HDUV�RI�ULQJLQJ��ZKLOH�7ULVK�1DSSHU�RI�6XWWRQ�&RXUWHQD\�FORFNHG�XS����\HDUV�PHPEHUVKLS�
RI�WKH�2'*�LQ�$SULO��DQG�,�DOVR�UHDFK����\HDUV�PHPEHUVKLS�LQ�6HSWHPEHU�RI�WKLV�\HDU� 
 

0\�EHVW�ZLVKHV�IRU�WKH�FRPLQJ�PRQWKV�DQG�GRQ¶W�IRUJHW�WR�VHQG�LQ�\RXU�UHSRUWV�IRU�WKH�QH[W�LVVXH�
RI�WKH�1HZVOHWWHU� 
 

'DSKQH�3ROODUG 
 

&KDLUPDQ¶V�5HSRUW 
 
,W�ZRXOG� DSSHDU� WKDW� WKH� UHWXUQ� WR� ULQJLQJ� DIWHU� WKH�YDULRXV� FRYLG� ORFNGRZQV� LV� JRLQJ�ZHOO��ZLWK�
UHJXODU�SUDFWLFHV� UH-HVWDEOLVKHG�DQG� WKH�ROG�FRQILGHQFH� UHWXUQLQJ�� � ,� DP�DOVR�GHOLJKWHG� WR�KHDU�RI�
QXPHURXV�QHZ�EHOO-ULQJHUV�DQG�ZLVK�WKHP�ZHOO�DV�WKH\�OHDUQ�WKH�URSHV� 
 

,�DP�VXUH��OLNH�PH��\RX�ZLOO�EH�ORRNLQJ�IRUZDUG�WR�PDUNLQJ�WKH�RFFDVLRQ�RI�WKH�3ODWLQXP�-XELOHH�LQ�
HDUO\� -XQH�ZLWK� VRPH�FHOHEUDWRU\� ULQJLQJ�� �:KDW� DQ� DPD]LQJ� DFKLHYHPHQW� DQG� FHOHEUDWLRQ� WR�EH�
SDUW�RI� 
 

:H�ORRN�IRUZDUG�WR�HQMR\LQJ��DQG�KRSH�WR�VHH�\RX�DW��RXU�EUDQFK�RXWLQJ�DQG�EDUEHTXH�LQ�-XO\��DQG�
WKHQ�ODWHU�LQ�WKH�\HDU��WKH�EDUQ�GDQFH�LQ�1RYHPEHU���:LWK�EHVW�ZLVKHV�IRU�WKH�VXPPHU� 
 

5RE�1LFNOHVV 

6HFUHWDU\¶V�5HSRUW 
 
 
2QFH�DJDLQ�EHFDXVH�RI�&RYLG-���ZH�ZHUH�XQDEOH�WR�KDYH�RXU�XVXDO�1HZ�<HDU¶V�'D\�5LQJLQJ�DQG�
5HIUHVKPHQWV�HYHQW�� �7KLV�KDG�EHHQ�VFKHGXOHG� WR�EH�KHOG�DW�6WHYHQWRQ�DQG� ,�DP�VXUH� WKDW� ,�ZLOO�
VRRQ�EH�FRQWDFWLQJ�WKH�ULQJHUV�WKHUH�WR�VHH�LI������PLJKW�EH�SRVVLEOH� 
 

2XU�$*0�ZDV�KHOG�VXFFHVVIXOO\�E\�=RRP�PHHWLQJ���,W�ZDV�RQFH�DJDLQ�DEO\�KRVWHG�E\�RXU�&KDLU�
PDQ��5RE�1LFNOHVV�DQG�ZDV�DWWHQGHG�E\�WZHQW\-QLQH�PHPEHUV��LQFOXGLQJ�WKH�*XLOG�6DIHJXDUGLQJ�
2IILFHU�� -XQH�:HOOV�� DQG� RXU� *XLOG� %UDQFK� 6WHZDUG�� 3DWULFLD� 1HZWRQ�� � $OO� EUDQFK� RIILFHUV� UH�
PDLQHG� LQ� SRVLWLRQ� DSDUW� IURP� -DQHWWH� 5REHUWV��ZKR�ZLVKHG� WR� VWDQG� GRZQ� DIWHU� PDQ\� \HDUV� RI�
VHUYLFH�DV�D�%UDQFK�5HSUHVHQWDWLYH���7KH�&KDLUPDQ�WKDQNHG�-DQHWWH�IRU�DOO�WKH�ZRUN�VKH�KDG�GRQH�
IRU� WKH�%UDQFK� DQG�'LFN�3HWHUV�ZDV� HOHFWHG� WR� WDNH�KHU� SODFH�� �6DIHJXDUGLQJ�ZDV�GLVFXVVHG� DQG�
WKHUH�LV�D�VHSDUDWH�DUWLFOH�DERXW�WKH�LVVXHV�LQ�WKLV�QHZVOHWWHU�� 



� 

2XU�7UHDVXUHU��6WXDUW�*LEVRQ��UHSRUWHG�WKDW�LQ������WKH�PHPEHUVKLS�RI�WKH�%UDQFK�ZDV������D�GH�
FUHDVH�RI���� IURP������� �7KHUH�ZHUH�QR� IXQG� UDLVLQJ�HYHQWV� LQ������EXW�KRQH\�VDOHV� UHVXOWHG� LQ�
GRQDWLRQV�RI��������7KH�RQH�VRFLDO�HYHQW��D�%%4��UDLVHG��������7KH�%UDQFK��IRU�WKH�ILIWK�\HDU��VXJ�
JHVWHG� D� YROXQWDU\� ��� GRQDWLRQ�ZLWK� VXEVFULSWLRQV� DQG� �����ZDV� FROOHFWHG� LQ� WKH� \HDU�� � $OPRVW�
HYHU\RQH�PDGH�WKH�FRQWULEXWLRQV�WR�SXW�WRZDUGV�%UDQFK�EHOO�UHVWRUDWLRQV�SURMHFWV���$�GRQDWLRQ�RI�
�����ZDV�PDGH�WR�WKH�2[IRUG�'LRFHVDQ�%HOO�)XQG���7KH�%UDQFK��DW�WKH�HQG�RI�������KDG�IXQGV�LQ�
WKH�UHJLRQ�RI���������ZKLFK�LV�ZHOO�LQ�H[FHVV�RI�WKH�UHVHUYHV�UHTXLUHG�E\�WKH�%UDQFK� 
 

)RXUWHHQ�QHZ�EUDQFK�PHPEHUV�ZHUH�HOHFWHG�WR�WKH�*XLOG�� �1HLO�:HVWRQ�RI�$ELQJGRQ�6W�1LFRODV���
/LQGVD\�/RWW�RI�%OHZEXU\�� �/\QQ�%XUULGJH�RI�%ULJKWZHOO�� �+HGOH\�)UHQFK�RI�&KLOGUH\�� �)UDQFHV�
+LJKDP��$QQD�+XUVW�DQG�6XVLH�3RFRFN�RI�&KROVH\���0DULRQ�3UHVWRQ�RI�&XPQRU���%HQ�:LOOLDPV�RI�
+DUZHOO���.DUHQ�%LVKRS�DQG�&KDUOLH�1LFNOHVV�RI�1RUWK�0RUHWRQ���$OEDQ�:DONHU�RI�5DGOH\���:HQ�
G\�0XJJHULGJH�RI�:DOOLQJIRUG�DQG�6DUDK�0DFGRQHOO�RI�:DQWDJH���7KLV�ZDV�WKRXJKW�WR�EH�D�JRRG�
VLJQ�WKDW�WKLQJV�DUH�LPSURYLQJ�DIWHU�&RYLG���&ROLQ�7XUQHU�KDV�DGYLVHG�WKDW�'DZQ�6PLWK��D�IRUPHU�
*XLOG�PHPEHU�IURP�0LOWRQ��GLHG�DW�WKH�EHJLQQLQJ�RI�'HFHPEHU���6KH�DQG�KHU�IDPLO\�PRYHG�DZD\�
IURP�WKH�YLOODJH�PDQ\�\HDUV�DJR��EXW�ERWK�VKH�DQG�KHU�VRQ�,DQ�ZHUH�YHU\� LQYROYHG�ZLWK� WKH�QHZ�
EHOOV�SURMHFW� 
 

7KH�EUDQFK��-EHOO�VWULNLQJ�FRPSHWLWLRQ�LV�XVXDOO\�KHOG�LQ�0DUFK�RQ�WKH�GD\�RI�WKH�$*0���7KLV�\HDU�
LW�KDV�EHHQ�SRVWSRQHG�XQWLO���WK�-XQH��ZKLFK�ZLOO�KRSHIXOO\�JLYH�PRUH�EDQGV�WLPH�WR�SUDFWLFH�DQG�
SUHSDUH�IRU�WKH�FRPSHWLWLRQ�� �7KH�FRPSHWLWLRQ�ZLOO�EH�KHOG�DW�1RUWK�0RUHWRQ�GXULQJ�WKH�PRUQLQJ�
DQG�,�KDYH�EHHQ�UHOLDEO\�LQIRUPHG�WKDW�UHIUHVKPHQWV�ZLOO�EH�DYDLODEOH�–�ZLWK�WKH�LQFOXVLRQ�RI�EDFRQ�
EXWWLHV�DV�DQ�LQFHQWLYH�IRU�WRZHUV�WR�HQWHU�WKH�FRPSHWLWLRQ��RU�\RX�FRXOG�MXVW�FRPH�DORQJ�DQG�FKHHU�
RQ�WKH�WHDPV���� 
 

%UDQFK�SUDFWLFHV�UHVXPHG�DW�WKH�HQG�RI�)HEUXDU\��DOWKRXJK�RQH�VXUSULVH�PDMRU�SUDFWLFH�KDG�WR�EH�
FDQFHOOHG�WKURXJK�ODFN�RI�DWWHQGHHV���:H�UHFHQWO\�KDG�D�µPLQL¶�RXWLQJ�RI�WKUHH�WRZHUV��/DPERXUQ��
%ULJKWZDOWRQ�DQG�(DVW�,OVOH\��ZLWK�D�SXE�OXQFK�LQ�WKH�&URZQ�DQG�+RUQV�DW�(DVW�,OVOH\�� �7KLV�ZDV�
DWWHQGHG�E\����EUDQFK�PHPEHUV�DQG�ZDV�YHU\�VXFFHVVIXO�GHVSLWH�WKH�JR�RI�VRPH�RI�WKH�EHOOV�� WKH�
FROG�ZHDWKHU�DQG�KDYLQJ�WR�HDW�RXWVLGH�EHFDXVH�RI�D�FRPSHWLQJ�IXQHUDO�ZDNH� 
 

2XU�PDLQ�EUDQFK�RXWLQJ�LV�SODQQHG�IRU�6DWXUGD\����UG�-XO\�DQG�WKLV�ZLOO�EH�IROORZHG�E\�D�EDUEHFXH�
DW� WKH�KRPH�RI�6WXDUW� DQG�1DRPL�*LEVRQ�� �7KH�EDUQ�GDQFH� DQG� VXSSHU� DW�+DUZHOO�9LOODJH�+DOO��
ZKLFK� ZDV� SRVWSRQHG� IURP� 1RYHPEHUV� ����� DQG� ������ LV� QRZ� VFKHGXOHG� IRU� ��WK� 1RYHPEHU���
0RUH� LQIRUPDWLRQ�ZLOO� IROORZ�ZKHQ� DYDLODEOH�EXW� DOO� HYHQWV� DUH�RI� FRXUVH� VXEMHFW� WR� DQ\� FXUUHQW�
&RYLG�UHJXODWLRQV� 

*LOO�/R\G 
 

5LQJLQJ�0DVWHUV¶�5DPEOLQJV 
 
:LWK�WKH�VSULQJ�ZHDWKHU�DQG�KRSHIXOO\�WKH�ZRUVW�RI�WKH�SDQGHPLF�EHKLQG�XV��LW�LV�JRRG�WR�VHH�ULQJ�
LQJ�UHWXUQLQJ� WR�DOPRVW�QRUPDO� LQ�PRVW�RI�RXU� WRZHUV�� �-HQQ\�'\HU� LQ�KHU�UROH�DV�EUDQFK�ULQJLQJ�
UHFRYHU\�FKDPSLRQ�KDV�EHHQ�ORRNLQJ�DW�KRZ�WKH�SDQGHPLF�KDV�DIIHFWHG�RXU�DELOLW\�WR�VXVWDLQ�ULQJ�
LQJ� DW� HDFK�RI� RXU� WRZHUV�� � ,I� \RX�KDYH�QRW� FRPSOHWHG� WKH�TXHVWLRQQDLUH� WKHQ�SOHDVH�GR� VR� DV� LW�
PLJKW�KHOS�WR�EULQJ�VRPH�UHVRXUFHV�WR�KHOS�\RX�ZLWK�DQ\�GLIILFXOWLHV�WKDW�\RX�DUH�H[SHULHQFLQJ� 
 

:LWK� EUDQFK� SUDFWLFHV�� ULQJLQJ� VFKRRO� WUDLQLQJ� VHVVLRQV�� DQG� *XLOG� HYHQWV� QRZ� XQGHUZD\�� LW� LV�
PRUH�LPSRUWDQW�WKDQ�HYHU�IRU�WRZHU�FRUUHVSRQGHQWV�WR�SDVV�RQ�LQIRUPDWLRQ�DERXW�WKHVH�HYHQWV�� �,�
NQRZ�VRPH�RI�WKHVH�HPDLOV�PLJKW�QRW�DOZD\V�EH�UHOHYDQW�WR�DOO�PHPEHUV�EXW�PDQ\�DUH��DQG�LW� LV�
EHWWHU� WR�SUHVV�GHOHWH� WKDQ�QRW� UHFHLYH�DQ\� LQIRUPDWLRQ�� �7RZHU�FRUUHVSRQGHQWV�VKRXOG�DOVR�SULQW�
DQG�GLVSOD\�WKH�SRVWHUV�DGYHUWLVLQJ�XSFRPLQJ HYHQWV�LQ�WKHLU�WRZHU���,I�\RX�GRQ
W�JHW�WKHVH��SOHDVH�
JLYH�\RXU�FRUUHVSRQGHQW�D�QXGJH� 
 

1RZ�WKDW�&RYLG�UHVWULFWLRQV�DUH�EURDGO\�OLIWHG��ZH�FDQ�ORRN�IRUZDUG�WR�PHPEHUV�VXSSRUWLQJ�ULQJ�
LQJ�LQ�QHDUE\�WRZHUV�ZLWKLQ�WKH�EUDQFK���:H�HQFRXUDJH�PRUH�RI�WKLV�WR�QRW�RQO\�LPSURYH�SUDFWLFHV�
DQG� OHDUQLQJ� RSSRUWXQLWLHV�� EXW� DOVR� WR� UHQHZ� DQG� HQMR\� WKH� VRFLDO� IULHQGVKLSV� WKDW� ZH� KDYH� VR�
PLVVHG�GXULQJ�WKH�ODVW�WZR�\HDUV� 
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72:(5�7$/. 

3OHDVH�WU\�WR�VXSSRUW�WKH�EUDQFK�VL[�EHOO�VWULNLQJ�FRPSHWLWLRQ���,W�ZLOO�EH�KHOG�GXULQJ�WKH�PRUQLQJ�RI�
��WK�-XQH�DW�1RUWK�0RUHWRQ���:H�ZHOFRPH�DOO�WRZHU�EDQGV�WR�HQWHU�DQG�ZH�HVSHFLDOO\�ZRXOG�OLNH�WR�
VHH�VRPH�FDOO�FKDQJH�EDQGV�IURP�WRZHUV�ZKR�PD\�QRW�KDYH�HQWHUHG�D� WHDP�IRU�D�ZKLOH�� �:H�DUH�
SURPLVHG�DV�DOZD\V�D�ZDUP�ZHOFRPH�DQG�GHOLFLRXV�UHIUHVKPHQWV�IURP�WKH�1RUWK�0RUHWRQ�ULQJHUV���
7KHUH�ZLOO�EH�QR�RIILFLDO�EXVLQHVV�PHHWLQJ��MXVW�WKH�FKDQFH�WR�VRFLDOLVH�DQG�HQMR\�1RUWK�0RUHWRQ�
EHOOV� 
 

2I�FRXUVH��5DPEOLQJV�ZRXOGQ
W�EH�ZRUWK�UHDGLQJ�ZLWKRXW�D�MRNH�IURP�3KLOLS����� 
 

,�FDOOHG�LQWR�D�7XUNLVK�EDUEHU�VKRS�WKH�RWKHU�GD\�DQG�DVNHG���+RZ�PXFK�IRU�D�KDLUFXW"��
+H�VDLG���7ZHQW\�SRXQGV��� ,�VDLG���+RZ�PXFK� LV�D�VKDYH"��+H�VDLG���7HQ�SRXQGV���6R�,�
VDLG���&DQ�\RX�VKDYH�P\�KHDG"� 
 

7KH�EDUEHU�VDLG�WR�PH���$IWHU�\RXU�VKDYH��ZKDW�GR�\RX�ZDQW�RQ�\RXU�IDFH"��,�VDLG����/HDYH�
WKH�QRVH� 
 

%R\��ZDV�KH�VORZ���+H�ORRNHG�DW�PH�DQG�VDLG���'R�\RX�NQRZ�WKDW�\RX�DUH�VWDUWLQJ�WR�WXUQ�
JUH\"��,�VDLG���:HOO��JHW�D�PRYH�RQ� 
 
-XVW�WR�OHDYH�\RX�ZLWK�D�OLWWOH�WKRXJKW� 
 

5HPHPEHU��RQH�JRRG�WXUQ��FRXOG�JHW�PRVW�RI�WKH�GXYHW� 
 

5LFKDUG�/R\G�DQG�3KLOLS 5REHUWV 

$ELQJGRQ 
 
5LQJLQJ�DW�ERWK�$ELQJGRQ�WRZHUV�LV�JUDGXDOO\�UHWXUQLQJ�WR�VRPHWKLQJ�DSSURDFKLQJ�³QRUPDO´���8Q�
IRUWXQDWHO\�� VHYHUDO� ULQJHUV� KDYH� QRW� UHWXUQHG� \HW� IRU� YDULRXV� UHDVRQV�� QRW� DOO� WR� GR�ZLWK�&RYLG���
1HYHUWKHOHVV��ZH�PDQDJHG� D� WXUQRXW� RI� ��� DW� 6W�+HOHQ¶V� ODVW� 6XQGD\��0D\� �WK��ZKLFK�ZDV� YHU\�
SOHDVLQJ���:H�DOVR�PDQDJHG�WR�ULQJ�D�TXDUWHU�SHDO�RI�<RUNVKLUH�6�0DMRU�RQ�WKH�VDPH�GD\��WKH�ILUVW�
RQ�PRUH�WKDQ���EHOOV�IRU�WZR�DQG�D�KDOI�\HDUV��ZKLFK�HQDEOHG�-HDQHWWH�WR�UHFRUG�KHU�ILUVW�RI�WUHEOH�
ERE�PDMRU�DQG�-RVK�KLV�ILUVW�RI�<RUNVKLUH�� 
 

2XU�DQQXDO�GLQQHU�ZDV�DEOH�WR�WDNH�SODFH�WKLV�\HDU��RQ�)HE���QG��DQG�ZDV�RQFH�DJDLQ�YHU\�ZHOO�RU�
JDQLVHG�E\�0DUJDUHW��WKLV�WLPH�DW�&RVHQHU¶V�+RXVH���:H�ZHUH�SOHDVHG�WR�ZHOFRPH�VHYHUDO�YLVLWRUV��
LQFOXGLQJ�0DUWLQ�&ULFN�ZKR�ZDV�D�SUHYLRXV�WRZHU�FDSWDLQ�DW�6W�+HOHQ¶V�� 
 

7KHUH�ZDV�JRRG�VXSSRUW�IRU�RXU�H[FHOOHQW�RXWLQJ�RQ�$SULO��WK�WR�6RPHUVHW�ZKLFK�ZDV�RUJDQLVHG�E\�
,VDDF�2¶6KHD�ZKR�LV�QRZ�EDVHG�LQ�%XUQKDP�RQ�6HD���+H�KDG�DUUDQJHG�VRPH�YHU\�KHDY\�EHOOV�IRU�XV�
VWDUWLQJ�ZLWK�WKH����DW�:ULQJWRQ���7KLV�ZDV�IROORZHG�E\�$[EULGJH��ZKLFK�PRVW�RI�XV�IHOW�ZHUH�WKH�
QLFHVW�EHOOV�RI�WKH�GD\��(DVW�%UHQW��%XUQKDP��ZKHUH�XQIRUWXQDWHO\�WKH��QG�ZDV�RXW�RI�DFWLRQ�DQG�E\�
ZD\�RI� FRQWUDVW� WKH�YHU\� OLJKW���DW�+LJKEULGJH�� �:KLOVW� LQ�%XUQKDP��PRVW�RI�XV�KDG�D� WDNHDZD\�
OXQFK�IURP�WKH�ORFDO�ILVK�DQG�FKLS�VKRS�DQG�D�WRXU�URXQG�,VDDF¶V�ZRUNVKRS���:H�ZHUH�JUDWHIXO�IRU�
VRPH�KHOS�IURP�WZR�RU�WKUHH�ORFDO�ULQJHUV�DQG�HVSHFLDOO\�VR�WR�5LFKDUG�DQG�0DULRQ�1HZPDQ�ZKR�
LQYLWHG�XV�EDFN�WR�WKHLU�KRXVH�DIWHUZDUGV�IRU�D�FXS�RI�WHD�DQG�D�JR�RQ�WKHLU�OLJKW���-EHOO�PLQL-ULQJ� 
 

:H�SODQ�WR�KROG�WKH�WRZHU�$*0�VRRQ�EXW�LQ�WKH�PHDQWLPH�WKH�VDPH�RIILFHUV�UHPDLQ�LQ�SRVW� 
 

7LP�3HWW 
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$SSOHWRQ 
 
)ROORZLQJ�WKH�&2��PHDVXUHPHQWV�WDNHQ�E\�6LPRQ�%RQG�LQ�WKH�$XWXPQ�ZH�KDYH�UHWXUQHG�WR�ULQJ�
LQJ� IRU�(YHQVRQJ� WZLFH� D�PRQWK�RQ� HLWKHU���RU���EHOOV�� �5HFHQWO\��ZH�ZHUH�SOHDVHG� WR�ZHOFRPH�
6\OYLD�DQG�0LNH�+DUULVRQ�EDFN�DIWHU�D�WZR-\HDU�DEVHQFH�IURP�ULQJLQJ�IRU�&RYLG-���UHDVRQV���:H�
DUH� KRSLQJ� WR� UHVWDUW� SUDFWLFHV� EHIRUH� WRR� ORQJ�� �$� VXFFHVVIXO� TXDUWHU� SHDO� RI�*UDQGVLUH�7ULSOHV��
FRQGXFWHG�E\�'DYLG�2FNZHOO��ZDV�UXQJ�LQ�)HEUXDU\�WR�PDUN�WKH�4XHHQ¶V�$FFHVVLRQ�$QQLYHUVDU\� 

 

:H�ZHUH�KRSLQJ�WR�ULQJ�D��������RI�*UDQGVLUH�&DWHUV�
LQ�'HFHPEHU� WR�PDUN� WKH� ��WK�� ���WK� DQG����WK�$QQL�
YHUVDU\�RI�SUHYLRXV�������V�UXQJ�LQ�WKH�WRZHU�EXW�WKH�
2PLFURQ� YDULDQW� RI�&RYLG-��� DUULYHG� D� IHZ� GD\V� EH�
IRUH�WKH�SODQQHG�DWWHPSW�LQ�'HFHPEHU��VR�WKH�DWWHPSW�
ZDV� FDQFHOOHG�� �:LWK� KHOS� IURP� WKH� ³XVXDO� VXVSHFWV´�
ZH�GLG� ULQJ� D�SHDO� IRU�0DUFK��WK� GD\�RQ��WK�0DUFK�–�
WKLV�ZDV�SODQQHG�WR�EH�D��������EXW�D�PLVFDOO�WRZDUGV�
WKH�HQG�RI�WKH�ILUVW�KRXU��UHVXOWHG�LQ�WKH�EHOOV�EHLQJ�VHW-
XS�� KRZHYHU�ZH� GLG� ULQJ� D� QRUPDO� OHQJWK� SHDO�� � �2Q�
��UG� $SULO� ZH� UDQJ� D� SHDO� RI� ������ 6WHGPDQ� &DWHUV�
�FRPSRVHG� DQG� FRQGXFWHG� E\� -RKQ�3ODGG\V�� WR�PDUN�
WKH����WK�DQQLYHUVDU\�RI�WKH�WKHQ�UHFRUG�SHDO�RI��������
6WHGPDQ�&DWHUV� UXQJ� RQ� ��QG�$SULO� ����� �VHH� SKRWR�
JUDSK�RI�WKH�SHDO�ERDUG�� 
 

$SSOHWRQ� YLOODJH� DUH� SODQQLQJ� �� GD\V� RI� FHOHEUDWLRQV�
WR�PDUN�WKH�4XHHQ¶V�3ODWLQXP�-XELOHH�LQ�-XQH�DQG�ZH�
ZLOO�EH�DWWHPSWLQJ�D�SHDO�RQ�WKH�)ULGD\�DIWHUQRRQ�DIWHU�
WKH� VHUYLFH� IURP� 6W� 3DXO¶V� &DWKHGUDO� ZKLFK� LV� EHLQJ�
OLYH-VWUHDPHG�IRU�YLOODJHUV�LQ�WKH�&KXUFK� 

 
0LFKHOH�:LQWHU� 

%OHZEXU\ 
 
,W�LV�JRRG�WR�UHSRUW�WKDW�RXU�VRFLDO�DQG�ULQJLQJ�DFWLYLWLHV�KDYH�FRQWLQXHG�WR�EXLOG�XS�VLQFH�WKH�ODVW�
QHZVOHWWHU�LQ�'HFHPEHU���:H�KHOG�RXU�&KULVWPDV�GLQQHU�LQ�WKH�%OHZEXU\�0DQRU�EDUQ���7KH�GRRUV�
DQG�ZLQGRZV�ZHUH�NHSW�RSHQ��EXW�ZH�PDQDJHG�WR�NHHS�ZDUP�HQRXJK�WR�HQMR\�WKH�IRRG��GULQN�DQG�
PRVW�LPSRUWDQWO\��WKH�FRPSDQ\�RI�RXU�IHOORZ�ULQJHUV�DQG�IDPLOLHV�� 

 

5HVWULFWLRQV�ZHUH�OLIWHG�LQ�WLPH�WR�ULQJ�D�TXDUWHU�SHDO�WR�PDUN�3HWHU�&RUGHUR\¶V�
��WK�ELUWKGD\�-�MXVW���KRXUV�EHIRUH�KLV���VW���7KH�RFFDVLRQ�DOVR�PDUNHG����\HDUV�
VLQFH�WKH�&RUGHUR\�IDPLO\�VWDUWHG�ULQJLQJ�LQ�%OHZEXU\���3HWHU�UDQJ�WKH�WHQRU��DQG�
DIWHUZDUGV�WKH�EDQG�DQG�IHOORZ�ULQJHUV�UDLVHG�D�JODVV�LQ�FHOHEUDWLRQ� 
 
 

 

 

 



� 

&KROVH\ 
� 
:H�DUH�YHU\�SOHDVHG�WR�KDYH�VL[�QHZ��DQG�IDLUO\�QHZ��UHFUXLWV�WR��WKH�7RZHU� 
 

5HEHFFD�KDV�UXQJ�KHU�ILUVW�TXDUWHU�SHDO�RI�%RE�0LQRU�ZLWK�WKH�KHOS�RI�&KULV��1XDOD��.DWKU\Q�DQG�
'DU\O�IURP�:DOOLQJIRUG���7KH�RWKHUV�DUH�YDU\LQJ�IURP�%RE�'RXEOHV�WR�3ODLQ�+XQWLQJ� 
 

:H�UDQ�RXU�RZQ�3ODLQ�+XQWLQJ�FRXUVH�RQ�WKH�GD\�RI�WKH�5DGOH\�&RXUVH�DV�RXU�ULQJHUV�DQG�WKH�$V�
WRQ�5LQJHUV�FRXOGQ¶W�JHW�RQ�WKH�5DGOH\�FRXUVH� 
 

2Q�WKH���WK�-XQH�ZH�DUH�SODQQLQJ�D�ORFDO�ULQJLQJ�RXWLQJ���DQ\RQH�ZLVKLQJ�WR�MRLQ�XV�ZLOO�EH�ZHO�
FRPH� 
 

-HQQ\�-HVNLQV 
 

 

5LQJLQJ�RQ�SUDFWLFH�QLJKW�DQG�6XQGD\V�KDV�EXLOW�XS�� VR� WKDW�ZLWK� WKH� UHWXUQ�RI�PRUH� ULQJHUV�DQG�
YLVLWRUV�ZH�DUH�QRZ�ULQJLQJ�DOO���EHOOV�RQ�PRVW�RFFDVLRQV���:H�KDYH�D�QHZ�WRZHU�PHPEHU�ZKR�KDV�
UHWXUQHG� WR� ULQJLQJ� DIWHU� VHYHUDO� \HDUV� DZD\�� DQG� TXLWH� D� IHZ� RWKHU� YLOODJHUV� KDYH� H[SUHVVHG� DQ�
LQWHUHVW�LQ�MRLQLQJ�XV�WRR�� 
 

,Q�0DUFK� ZH� KDG� D� MRLQW� RXWLQJ� ZLWK� 1RUWK�0RUHWRQ� WRZHU� WR� %HQVRQ�� &KHFNHQGRQ�� 6KLSODNH��
7Z\IRUG��DQG�:DOWKDP�6W�/DZUHQFH���,W�ZDV�D�JRRG�GD\¶V�ULQJLQJ��DQG�WKH�QHZ�IRUPDW�RI�EUXQFK�
LQVWHDG�RI�OXQFK�ZHQW�GRZQ�ZHOO��OHDYLQJ�SOHQW\�RI�URRP�IRU�FDNHV�DW�WHD�WLPH� 
 

2XU�GXFN� UDFH�ZDV�EDFN� WR� LWV�XVXDO�GDWH�RI�(DVWHU�6XQGD\� WKLV�\HDU�DQG� WKH�ZRQGHUIXO�ZHDWKHU�
EURXJKW�RXW�SOHQW\�RI�SHRSOH�WR�FKHHU�WKH�GXFNV�DORQJ�WKH�VWUHDP�� 
 

&KULVWLQH�.RZDOF]XN 

1HZ�PHPEHUV�IURP�&KROVH\ 
 

/�WR�5���$QQD�+XUVW��6XVLH�3RFRFN�DQG�
)UDQFHV�+LJKDP� 

&XPQRU� 
 
:H�FRQWLQXH�WR�KDYH�D�YHU\�GHGLFDWHG�EDQG�RI�ULQJHUV�DW�6W�0LFKDHO¶V�DQG�DUH�IRUWXQDWH�LQ�KDYLQJ�D�
JURXQG� IORRU� ULQJ��ZLWK�SOHQW\�RI�YHQWLODWLRQ� LQ� WKH� WRZHU�� �7KLV�HQDEOHG� ULQJLQJ� WR� UHVXPH�RQFH�
ORFNGRZQ�UHVWULFWLRQV�HDVHG�DQG�DOORZLQJ�DOO�RXU�EHOOV�WR�ULQJ�RXW�RQFH�PRUH�DFURVV�WKH�3DULVK�RI�
&XPQRU� 
 

,Q�)HEUXDU\�������ZH�UDQJ�D�TXDUWHU�SHDO�WR�FRPPHPRUDWH�WKH���WK�$QQLYHUVDU\�RI�WKH�$FFHVVLRQ�
WR�WKH�7KURQH�RI�+0�4XHHQ�(OL]DEHWK�,,��UHSRUWHG�XQGHU�WKH�µ4XDUWHU�3HDO¶�VHFWLRQ��DQG�KRSH�WR�
ULQJ�D�IXUWKHU�TXDUWHU�WR�FHOHEUDWH�WKH�4XHHQ¶V�3ODWLQXP�-XELOHH�LQ�-XQH� 
 

:H�ZHUH�GHOLJKWHG�WR�UHVXPH�ULQJLQJ�IRU�ZHGGLQJV�DW�WKH�HQG�RI�ODVW�\HDU��RQ�DOO�HLJKW�EHOOV��DQG�D�
IXUWKHU�ILYH�ZHGGLQJV�DUH�VFKHGXOHG�IRU������ 



� 

 

(DVW�+DJERXUQH 
 
$W� WKH�+DJERXUQH�&KULVWPDV� 7UHH� )HVWLYDO� D� JURXS� RI� RXU� \RXQJ� ULQJHUV� SHUIRUPHG� DW� 7KH�%LJ�
:DVVDLO�DQG�WKH\�DOO�GLG�D�JUHDW�MRE���$�FRXSOH�RI�EXGGLQJ�DFWRUV�WKHUH��,�WKLQN���7KH�KDQGEHOO�ULQJ�
HUV�ZHUH�KRSLQJ�WR�GR�D�µ0LQL¶�5LQJ�DQG�6LQJ�DW�WKH�VHFRQG�6DWXUGD\�OXQFK�EXW�VDGO\�WKH�OXQFK�KDG�
WR�EH�FDQFHOOHG�GXH�WR�&RYLG�VR�ZH�SOD\HG�RXWVLGH�WKH�FKXUFK�MXVW�EHIRUH�WKH�*UDQG�'UDZ��� 
 

�����ZDV�UXQJ�LQ�E\�D�VROLWDU\�ULQJHU�RQ�WKH�WHQRU�EHOO�EXW�WKLV�\HDU�WKHUH�ZHUH���RI�XV�LQ�WKH�WRZHU�
IURP�������ZKHQ�ZH�UDQJ�WKH�EHOOV�IRU����PLQXWHV�DQG�WKHQ�ZH�KHOG�D�VKRUW�VHUYLFH�WKDW�ZDV�OHG�E\�
7UHYRU�DQG�6KLUOH\�*RVV�� �'DQLHO� UDQJ� WKH�1HZ�<HDU� LQ�RQ� WKH� WHQRU�EHOO�� �6DGO\��ZH� FRXOG�QRW�
µILUH¶�WKH�EHOOV�DV�ZH�GLG�QRW�KDYH�WKH�WHDP�WR�GR�LW��SHUKDSV�QH[W�WLPH���:H�GLG�KDYH�D�IHZ�YLVLWRUV�
EXW� WKH\�KDG�VRXJKW�SHUPLVVLRQ�SULRU� WR� WKHLU�YLVLW�GXH� WR�FRYLG�� �7KH� WRZHU�ZDV�ZHOO�YHQWLODWHG��
IRUWXQDWHO\�LW�ZDV�D�YHU\�PLOG�HYHQLQJ��DQG�HYHU\RQH�ZRUH�PDVNV���7KH�ULQJLQJ�ZDV�IROORZHG�E\�D�
WRDVW�ZLWK�3URVHFFR���:H�ILQLVKHG�DW������� 
 

5LQJLQJ�SUDFWLFHV�DUH�JRLQJ�ZHOO�DQG�ZH�XVXDOO\�JHW�D�JRRG�WXUQ�RXW�RQ�D�7XHVGD\�QLJKW�RI�ERWK�RXU�
EHJLQQHUV�DQG�RXU�PRUH�H[SHULHQFHG�ULQJHUV�VR�ZH�KDYH�D�JRRG�PL[�� �6RPH�RI�WKH�JURXS�PHHW�DW�
WKH�)OHXU�IROORZLQJ�WKH�ULQJLQJ�IRU�D�FKDW�DQG�FDWFK�XS���7KLQJV�VHHP�WR�EH�JHWWLQJ�EDFN�WR�VRPH�
VRUW�RI�QRUPDOLW\�EXW�ZH�DUH�VWLOO�EHLQJ�FDUHIXO�� 
 

7KH�EHOOV�DUH�UXQJ�IRU�HYHQVRQJ�WZLFH�D�PRQWK�DQG�DOWHUQDWHO\�IRU�PRUQLQJ�VHUYLFH�WZLFH�D�PRQWK�� 
 

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

-LOO� *DUOLFN� UDQ� D� ULQJLQJ� FRXUVH� RQ� 3ODLQ� +XQW� IRU� RXU� OHDUQHUV� RQ� 6DWXUGD\� ��WK�0DUFK�� � 7KH�
FRXUVH�ZDV�ZHOO�DWWHQGHG�E\�ERWK�OHDUQHUV�DQG�KHOSHUV��-LOO�KRSHV�WR�UXQ�DQRWKHU�FRXUVH�DW�WKH�HQG�
RI�$SULO� 
 

:H�KHOG�RXU�TXDUWHUO\�PHHWLQJ�LQ�+RO\�:HHN�RQ�7XHVGD\���WK�$SULO��LQ�WKH�3DULVK�5RRP��HQMR\LQJ�
D�KRW�GULQN�DQG�ORYHO\�KRW�FURVV�EXQV�ZLWK�EXWWHU�VSUHDG�DQG�MDP�FRXUWHV\�RI�-LOO�DQG�6KLUOH\���7KLV�
PHHWLQJ�LV�XVXDOO\�KHOG�DW�-HII¶V�KRXVH�EXW�KH�ZDV�EXV\�FHOHEUDWLQJ�D�µ6SHFLDO¶�ELUWKGD\� 
 

:H�UDQJ�DOO���EHOOV�RQ�(DVWHU�6XQGD\��IRU�WKH�������VHUYLFH��IRU�WKH�ILUVW�WLPH�LQ�WKUHH�\HDUV��� 
 

2Q�(DVWHU�0RQGD\�ZH�UDQJ� WKH�EHOOV� WR�FHOHEUDWH�WKH���WK�ELUWKGD\�RI�'DYLG�:LOFR[�D�JUHDW�VXS�
SRUWHU�RI�6W�$QGUHZ¶V�&KXUFK�DQG�WKH�WRZHU��� 
 

-LOO� KDG�SODQQHG� WR� UXQ� D� WUDLQLQJ� FRXUVH� RQ� ��UG�$SULO� EXW� XQIRUWXQDWHO\� KDG� WR� FDQFHO� LW� DV� WRR�
PDQ\�RI�WKH�WHDP�ZHUH�XQDYDLODEOH� 
 

:H�UDQJ�WKH�EHOOV�IRU�D�µ6SHFLDO¶�ZHGGLQJ�RQ��VW�0D\��RXU�7RZHU�.HHSHU��-RKQ�1DSSHU¶V�GDXJKWHU��
-RDQQD�ZDV�PDUULHG�DW�6W�$QGUHZ¶V�RQ�WKDW�GD\���$�YHU\�KDSS\�IDPLO\�RFFDVLRQ� 

6KLUOH\�*RVV 
 

(DUOLHU�WKLV�\HDU��ZH�ZHOFRPHG�D�YLVLWLQJ�EDQG�WR�&XPQRU��WKH�µ5RYLQJ�5LQJHUV¶��DV�SDUW�RI�D�ULQJ�
LQJ�ZHHNHQG�WR�WKH�DUHD���%\�SULRU�DUUDQJHPHQW��ZH�DOVR�ZHOFRPH�YLVLWLQJ�ULQJHUV�WR�RXU�SUDFWLFH�
HYHQLQJV�DQG�IRU�6XQGD\�VHUYLFH�ULQJLQJ� 
 

,Q�DGGLWLRQ�WR�RXU�WRZHU�SUDFWLFHV��RXU�EDQG�FRQWLQXHV�WR�PHHW�ZHHNO\�XVLQJ�WKH�YLUWXDO�SODWIRUP�
µ7KH�5LQJLQJ�5RRP¶�ZKLFK�HQDEOHV�XV�WR�SUDFWLFH�PHWKRG�VNLOOV�DQG�WR�NHHS�LQ�WRXFK�ZLWK�D�IRU�
PHU�PHPEHU�RI�RXU�EDQG�ZKR�KDV�PRYHG�IURP�WKH�DUHD� 
 

:H� UHFHQWO\� ODXQFKHG� D� QHZ� ZHEVLWH� KWWSV���FXPQRUEHOOULQJHUV�XN�� ZKLFK� SURYLGHV� LQIRUPDWLRQ�
DERXW�WKH�EHOOV�DW�&XPQRU��ULQJLQJ�WLPHV�DQG�OLQNV�WR�D�UDQJH�RI�UHVRXUFHV���:H�ZLOO�DOVR�EH�DGGLQJ�
LQIRUPDWLRQ�DERXW�OHDUQLQJ�WR�ULQJ��DLPLQJ�WR�SURPRWH�LQWHUHVW�DQG�WR�UHFUXLW�QHZ�PHPEHUV� 
 

-HQQ\�'\HU 



� 

 

0LOWRQ 
 
,W�KDV�EHHQ�D�SHULRG�RI�³.HHSLQJ�FDOP�DQG�FDUU\LQJ�RQ´�VLQFH� WKH� ODVW�QHZVOHWWHU�� �:H�QRZ�ULQJ�
%HYHUOH\� 6XUSULVH�0LQRU� UHJXODUO\� DQG�ZLOO� DLP� WR� H[SDQG� RXU� UHSHUWRLUH� QRZ� WKDW� VHHPV� WR� EH�
HPEHGGHG�LQ�WKH�PHPRU\�EDQNV���2XU�WZR�OHDUQHUV�FRQWLQXH�WR�SURJUHVV��(PLO\�LV�DEOH�WR�ULQJ�FDOO�
FKDQJHV�XQDLGHG��ZKLOVW�0DWWKHZ�JHWV�WR�JULS�ZLWK�3ODLQ�+XQW�RQ�ILYH� 
 

5HFHQWO\�ZH�KDG�D�YLVLW�IURP�WKH�2[IRUG�8QLYHUVLW\�6RFLHW\��WKH�ILUVW�RXWLQJ�SDUW\�WR�WKH�WRZHU�IRU�
RYHU�WZR�\HDUV���:H�KDYH�DQRWKHU�JURXS�ERRNHG�LQ�IRU�-XQH� 
 

:H�DUH�DOZD\V�SOHDVHG�WR�KDYH�YLVLWRUV�WR�RXU�7XHVGD\�SUDFWLFH�������–�������ZKLFK�DOORZV�WLPH�IRU�
WHD�DQG�FDNH�DIWHUZDUGV���,W¶V�DOZD\V�ZRUWK�FKHFNLQJ�EHIRUH�DWWHQGLQJ�WKRXJK�DV�VRPH�WLPHV�ZH�GR�
QRW�KDYH�HQRXJK�WR�ULQJ�GXH�WR�ZRUN�FRPPLWPHQWV�DQG�RWKHU�SODQQHG�DEVHQFHV� 
 
 

&ROLQ�7XUQHU 

1RUWK�0RUHWRQ 
 
&KULVWPDV�ZLWKRXW�%HOOV��$OPRVW�� 
 
'LVDVWHU� WKUHDWHQHG� WKH�&KULVWPDV�ULQJLQJ�DW�$OO�6DLQWV�1RUWK�0RUHWRQ�� �:LWK� WHUULEOH� WLPLQJ�� WKH�
FODSSHU�RQ�WKH�7HQRU�EURNH�LQWR�WZR�DQG�LW�WRRN�+HUFXOHDQ�ODERXUV�DQG�D�JUHDW�WHDP�HIIRUW�WR�KDYH�
WKH�FODSSHU� UHPDGH�DQG� UHSODFHG� LQ� WLPH� IRU� IHVWLYLWLHV�� �3DUWLFXODU� WKDQNV� WR�:KLWHV�RI�$SSOHWRQ�
DQG�WR�5RE�1LFNOHVV��%HOO�&DSWDLQ��IRU�ILQGLQJ�WLPH��LQ�ZKDW�PXVW�EH�WKH�EXVLHVW�ZHHN�RI�WKH�\HDU���
7KH�SKRWRV�VKRZ������WKH�ROG�DQG�QHZ�FODSSHU�DQG����5RE�ZLWK�KLV�VRQ�&KDUOLH��ZKR�LV�RXU�\RXQJ�
HVW�PHPEHU�RI�WKH�10�EDQG� 
 

7KH�10� ULQJHUV� DQG� IULHQGV� FRQWLQXH� WR� ULQJ� HYHU\�ZHHN� IRU� SUDFWLFH� DQG� UDUHO\� KDYH� WR�PLVV� D�
VHUYLFH�� �2Q� D� JORULRXV�GD\� LQ�0D\� IRU� WKH�1RUWK�0RUHWRQ�)HWH��ZH�ZHOFRPHG� WKH�YLVLWRUV�ZLWK�
ULQJLQJ�DQG�DUH�DOZD\V�JUDWHIXO�WR�RXU�ORFDO�EHOO�ULQJLQJ�IULHQGV�IRU�NHHSLQJ�WKH�EHOOV�VXFK�DQ�DFWLYH�
SDUW�RI�YLOODJH�OLIH� 

%HU\O�-RQHV 



� 

6XQQLQJZHOO 
 
$SDUW� IURP�ULQJLQJ�DW�ZHGGLQJV��ZKHUH�JRYHUQPHQWDO�DQG�&&&%5�UXOHV�DOORZHG��WKHUH�KDV�EHHQ�
QR�UHJXODU�ULQJLQJ�DW�6W�/HRQDUG¶V�VLQFH�WKH�6SULQJ������ 
 

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�SDQGHPLF��WKH�%DQG�KDYH�EHHQ�NHSW�XS�
WR� GDWH� ZLWK� WKH� ODWHVW� LQIRUPDWLRQ� DQG� QHZV� IURP� &&&%5� DQG� 21%� WKURXJK� HPDLOV� IURP� WKH�
EUDQFK�VHFUHWDU\�DQG�ORFDO�FRQWDFW�SHUVRQV�DQG�WKLV�KDV�EHHQ�SDUWLFXODUO\�XVHIXO��DQG�PXFK�DSSUHFL�
DWHG�� 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������DQG�QRQH�LV�FXUUHQWO\�DQWLFLSDWHG�
XQWLO�LW� LV�FOHDU�WKDW�LW� LV�GHPRQVWUDEO\�VDIH�WR�GR�VR���$FFHVV�WR�WKH�5LQJLQJ�&KDPEHU�LV�D�FULWLFDO�
LVVXH��SDUWLFXODUO\�IRU�WKH�VHQLRU�ULQJHUV��VLQFH�WKH�VSLUDO�VWDLUFDVH�LV�UDWKHU�QDUURZ�DQG�WRUWXRXV�DQG�
FDQ�EH�FKDOOHQJLQJ�GXULQJ�ERWK�DVFHQW�DQG�GHVFHQW���7R�PDNH�WKH�VSLUDO�VWDLUFDVH�PRUH�DFFHVVLEOH��
RQH�RI�WKH�%DQG��'HUULFN�6WHYHQV�WRRN�LW�XSRQ�KLPVHOI�WR�PDNH�LW�HDVLHU�E\�LQVWDOOLQJ�D�JUDVS�URSH�
VR�WKDW�DVFHQGHUV�DQG�GHVFHQGHUV�FDQ�VWHDG\�WKHPVHOYHV�E\�KROGLQJ�RQWR�WKH�URSH���%HLQJ�D�\DFKWV�
PDQ�RI�PDQ\�\HDUV�VWDQGLQJ���'HUULFN�KDG�WKH�VNLOO�VHW�WR�GR�WKH�QHFHVVDU\�URSHZRUN�DQG�WKH�IL[D�
WLRQ�WR�WKH�VWDLUFDVH�LQQHU�ZDOO��SDUWLFXODUO\�DV�WKH�LQVWDOODWLRQ�LV�EDVHG�RQ�\DFKW�ILWWLQJV��ZKLFK�KH�
LV�YHU\�IDPLOLDU�ZLWK�� �7KH�SKRWRV�EHORZ�VKRZ�WKH�URSH�DQG�IL[DWLRQV�GXULQJ�LQVWDOODWLRQ�DQG� LW� LV�
HQYLVDJHG�WKDW�WKH�ODUJH�GLDPHWHU�URSH����PP�GLDPHWHU��ZLOO�PDNH�WKH�MRXUQH\�XS�DQG�GRZQ�HDVLHU�
IRU�ULQJHUV� 
 

0LNH�:\NHV 

5DGOH\ 
 
1RW�PXFK�WR�UHSRUW�WKLV�WLPH�RWKHU�WKDQ�ZH�ULQJ�UHJXODUO\�IRU�WKH���DP�6HUYLFH�RQ�D�6XQGD\�DQG�
DOVR�KROG�RXU�XVXDO�7KXUVGD\�HYHQLQJ�SUDFWLFHV���5LQJLQJ�KDV�EHHQ�GLVUXSWHG�RQ�D�FRXSOH�RI�RFFD�
VLRQV�E\�HLWKHU�ULQJHUV�RU�VRPHERG\�LQ�WKH�KRXVHKROG��KDYLQJ�&RYLG���8QIRUWXQDWHO\�IRU�$ELQJGRQ��
/LVD�$VWEXU\�KDV�GHFLGHG�WR�MRLQ�XV�DW�5DGOH\�–�ZHOFRPH�/LVD� 
 

:H�ZHUH�DEOH�WR�KROG�RXU�DQQXDO�&KULVWPDV�'LQQHU�LQ�WKH�ORFDO�SXE���7KLV�ZDV�HQMR\HG�E\�DOO�DQG�
&RYLG�GLGQ¶W�PDQDJH�WR�FDXVH�DQ\�SUREOHPV� 
 

9LVLWLQJ� ULQJHUV� IURP� WKH�5DGOH\�&RXUVH��FDPH� LQ�$SULO�� �7KH�$SULO�%UDQFK�3UDFWLFH�ZDV�KHOG�DW�
5DGOH\� DQG� VHYHUDO� ULQJHUV� IURP�RWKHU� WRZHUV� DWWHQGHG�� � 7KLV�ZDV� GLIIHUHQW� WR�RWKHU� \HDUV�ZKHQ�
SHUKDSV�RQH��RU�QRQH��YLVLWRUV�KDYH�FRPH� 
 

'DSKQH�3ROODUG 



�� 

:DOOLQJIRUG 
 
:H� KDYH�PDLQWDLQHG� SUDFWLFHV� DQG�6XQGD\� VHUYLFH� ULQJLQJ� DW�:DOOLQJIRUG� WKURXJKRXW� WKH� SHUL�
RG� �:H�KDYH�FRQWLQXHG� WR�PDLQWDLQ�&RYLG�SUHYHQWLRQ�PHDVXUHV� �LQ�KDYLQJ�ZLQGRZV�DQG�GRRUV�
RSHQ�ZLWK�DQ�H[WUD�YHQWLODWRU�UXQQLQJ�WR�FLUFXODWH�DLU�� �:H�KDYH�UHOD[HG�WKH�UXOH�DERXW�PDVNV��VR�
WKDW�SHRSOH�PD\�UHPRYH�WKHP�LI�WKH\�ZLVK� �6R�IDU�ZH�KDYH�DYRLGHG�DQ\�&RYLG�RXWEUHDN�DVVRFLDW�
HG�GLUHFWO\�ZLWK�WKH�WRZHU��MXVW�D�IHZ�PHPEHUV�KDYH�VXFFXPEHG��EXW�RQO\�OLJKWO\�� �3URJUHVV�KDV�
EHHQ�VWHDG\�DQG�ZH�DUH�VORZO\�UHFRYHULQJ�FRQILGHQFH�DQG�WKH�UDQJH�RI�ULQJLQJ�ZH�FDQ�GR�WR�SUH-
SDQGHPLF� OHYHOV� �:H�DUH�KDSS\� WR�ZHOFRPH�YLVLWRUV��EXW�ZRXOG�VWLOO� DVN� LI�SHRSOH�FRXOG�DVN� LQ�
DGYDQFH�LI�WKH\�ZRXOG�OLNH�WR�FRPH�WR�HQVXUH�WKDW�ZH�DUH�QRW�RYHU-FURZGHG� �7KH��SXE�IXQG��UH�
PDLQV�XQWRXFKHG�VLQFH�WKH�VWDUW�RI�ORFNGRZQ��VR�ZH�ORRN�IRUZDUG�WR�D�VXLWDEOH�RFFDVLRQ�ZKHQ�LW�
FDQ�EH�XVHG�IRU�LWV�SURSHU�SXUSRVH� �  
�  

&KULV�7XFNHWW 

%DGJHUV�+DQGEHOO�*URXS 
 
$V�UHSRUWHG� LQ� WKH�ODVW�QHZVOHWWHU� WKH� OLIWLQJ�RI� WKH�&RYLG-���UHVWULFWLRQV�KDV�PHDQW� WKDW�ZH�KDYH�
GRQH� OHVV� KDQGEHOO� ULQJLQJ�EHFDXVH�ZH¶UH�QRZ�DEOH� WR� ULQJ� LQ� WRZHUV� DJDLQ�� �+RZHYHU��ZH�KDYH�
FRQWLQXHG�WR�SUDFWLVH�RQFH�D�ZHHN�ZKLFK�KDV�OHG�WR�RXU�PHWKRG�FDSDELOLW\�LQFUHDVLQJ�DQG�ZH�KDYH�
UXQJ� UHJXODU� TXDUWHU� SHDOV� LQ�:HVWRQ� 5RDG� �QRW� UHSRUWHG� KHUH�� DQG� RFFDVLRQDO�� PRUH� DGYDQFHG�
TXDUWHU�SHDOV�DW�P\�KRXVH�LQ�/RQJ�&ORVH��VHH�TXDUWHU�SHDO�OLVW��ZKLFK�KDV�DOORZHG�VRPH�PHPEHUV�
WR�DGYDQFH�WR�ULQJLQJ�6XUSULVH�0DMRU�DQG�WKH�EDQG�WR�ULQJLQJ�5R\DO�DQG�0D[LPXV�LQ�KDQG�UDWKHU�
WKDQ�RQ�OLQH���:H�KDYH�DOVR�UXQJ�WZR�SHDOV�ZKLFK�KDV�DOORZHG�PH�WR�³HVFDSH´�IURP�WKH�WHQRUV�DQG�
-RKQ�3XVH\�WR�ULQJ�KLV�ILUVW�LQ�WZR�PHWKRGV�RQ�WKH�WHQRUV�� 
 

-RH�1RUWRQ�ZDV�WDNHQ�VHULRXVO\�LOO�ODVW�PRQWK�DQG�DGPLWWHG�WR�WKH�&KXUFKLOO�+RVSLWDO�ZLWK�D�VHULRXV�
OXQJ�LQIHFWLRQ�ZKLFK�UHVXOWHG�LQ�KLP�KDYLQJ�NH\KROH�VXUJHU\�WR�DOORZ�WKH�PHGLFV�WR�FOHDU�KLV�OXQJV�
RXW���+H�LV�QRZ�UHFXSHUDWLQJ�DW�KRPH�LQ�:DQWDJH�DQG�ORRNLQJ�IRUZDUG�WR�VWDUWLQJ�WR�ULQJ�KDQGEHOOV�
DJDLQ�DQG�RQFH�DOORZHG��WR�JHW�EDFN�LQWR�WKH�WRZHU��ZH�ZLVK�KLP�D�VSHHG\�UHFRYHU\� 
 

0LFKHOH�:LQWHU 

:DQWDJH 
 
:DQWDJH�DUH�QRZ�EDFN�WR�ULQJLQJ�UHJXODUO\�RQ�6XQGD\¶V�DQG�7XHVGD\¶V�ZLWK�D�FRUH����ULQJHUV�����RI�
XV�KDYH�KDG�ERXWV�RI�&RYLG�EXW�OXFNLO\�ZLWK�YDULRXV�ULQJHUV�LVRODWLQJ�IRU�D�ZKLOH��ZH�VWLOO�PDQDJHG�
WR�ULQJ�IRU�DOO�WKH�VHUYLFHV� 
 

,Q�)HEUXDU\�ZH�UDQJ�D�TXDUWHU�SHDO�RI�*UDQGVLUH�'RXEOHV� WR�FHOHEUDWH� WKH���WK�DQQLYHUVDU\�RI� WKH�
$FFHVVLRQ�WR�WKH�WKURQH�RI�WKH�4XHHQ� 
 

)ROORZLQJ�RXU�7RZHU�$*0�LQ�0DUFK��ZH�DOO�HQMR\HG�D�IDEXORXV�PHDO�DW�WKH�ORFDO�,QGLDQ�5HVWDX�
UDQW� 
 

:DQWDJH�LV�H[SHFWLQJ�RXU�QHZ�9LFDU�LQ�-XO\���+HU�OLFHQVLQJ�VHUYLFH�ZLOO�EH���VW�-XO\�DQG�ZH�LQWHQG�
WR�ULQJ�IRU�WKLV�VHUYLFH��DQG�DOVR�KRSH�WR�ULQJ�D�TXDUWHU�SHDO�WR�ZHOFRPH�KHU�RQ�WKH�IROORZLQJ�6XQ�
GD\���WK�� 
 

3UDFWLFHV�DW�:DQWDJH�QRZ�ZHOFRPH�YLVLWRUV�EXW�DVN�WKDW�\RX�FKHFN�EHIRUHKDQG�ZLWK�7RZHU�&DSWDLQ�
'DYLG� (QGDFRWW� GDYLGHQGDFRWW#KRWPDLO�FRP� DQG�RU� 7RZHU� 6HFUHWDU\� -HQQ\� %HQQHWW� MHQQ\EHQ�
QHWW���#VN\�FRP� 

-HQQ\�%HQQHWW 
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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� 
 
KWWSV���FFFEU�RUJ�XN�UHVRXUFHV�
OHDUQLQJ-GHYHORSPHQW 
 
KWWSV���FFFEU�RUJ�XN�ZS-FRQWHQW�
XSORDGV����������B5:B 
RQHSDJH�SGI 
 
KWWSV���FFFEU�RUJ�XN�\RXWXEH-LQGH[� 

 
$VVRFLDWLRQ�RI�5LQJLQJ�7HDFKHUV 
KWWSV���ULQJLQJWHDFKHUV�RUJ� 
 
&KLPLQJ� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y /BM\DMWV1�� 
 
)LWWLQJ�PXIIOHV� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y -N-)�3D;�I\ 

 
6XUYLYDO�DQG�5HFRYHU\�7RROER[ 
KWWSV���ULQJLQJWHDFKHUV�RUJ�VXUYLYDO
-DQG-UHFRYHU\-WRROER[�+HOS 

 
2WKHU�UHVRXUFHV 
9DULRXV�UHVRXUFHV� 
KWWSV���ZZZ�ZKLWLQJVRFLHW\�RU 
J�XN�DUWLFOHV�DUWLFOHV�KWPO 
 
 

� 
 
5LQJLQJ� KDV� QRZ� VHHQ� D� UHWXUQ� WR� VRPH� QRUPDOLW\� LQ� PDQ\� WRZHUV�� DQG�
SDUWLFXODUO\�ZLWK�%UDQFK�HYHQWV��LQFOXGLQJ�DIWHUQRRQ�DQG�HYHQLQJ�SUDFWLFHV�
UHVXPHG—LW� LV� KRSHG� WKDW� PDQ\� RI� \RX� ZLOO� IHHO� HQFRXUDJHG� WR� VXSSRUW�
WKHVH�HYHQWV�RQFH�DJDLQ��2I�VLJQLILFDQFH�DUH�WKH����QHZ�PHPEHUV��HOHFWHG�
DW� WKH� %UDQFK� $*0� LQ� 0DUFK�� ,Q� DGGLWLRQ�� WKH� %UDQFK� 5LQJLQJ� 6FKRRO�
VHVVLRQV� ZHUH� ZHOO� DWWHQGHG� E\� ERWK� OHDUQHUV� DQG� WHDFKHUV� DQG� PRQWKO\�
SUDFWLFHV�KDYH�QRZ�UHVXPHG�IRU�\RXQJ�ULQJHUV� 
 
)ROORZLQJ�WKH�¶3DWKZD\V�WR�5HFRYHU\¶�PHHWLQJ�KHOG�ODVW�1RYHPEHU��LW�ZDV�
DJUHHG� WKDW� LQGLYLGXDO� QHHGV� RI� WRZHUV� VKRXOG� EH� HVWDEOLVKHG� DQG� WKHQ�
WDNHQ� IRUZDUG�DV�D�%UDQFK� µUHFRYHU\�SODQ¶�� VR� WKDW� DOO� WRZHUV�FRXOG� KDYH�
VXIILFLHQW�ULQJHUV�IRU�VHUYLFHV�DQG�SUDFWLFHV��$�VXUYH\�ZDV�WKHUHIRUH�VHQW�WR�
DOO�%UDQFK�7RZHUV��ZLWK� WKH� IROORZLQJ�TXHVWLRQV�DVNHG�DQG�VHHNLQJ� LGHDV�
WR�VXSSRUW�ULQJLQJ�UHFRYHU\� 
 

¨ :KDW�VXSSRUW�GRHV�\RXU�WRZHU�UHTXLUH�WR�HQVXUH�WKDW�ULQJLQJ�
WKULYHV" 

¨ $UH�WKHUH�PHPEHUV�RI�\RXU�EDQG�ZKR�ZRXOG�EH�ZLOOLQJ�WR�KHOS�
DW�RWKHU�WRZHUV�ZLWKLQ�WKH�%UDQFK" 

¨ ,I�\RXU�ULQJHUV�DOUHDG\�KHOS�DW�DQRWKHU�WRZHU�V���SHDVH�OLVW�WKH�
WRZHU�V��VXSSRUWHG�DQG�ZKHWKHU�IRU�SUDFWLFHV��6XQGD\�VHUYLFHV�
DQG�RU�WHDFKLQJ� 

¨ 3OHDVH�SURYLGH�DQ\�LGHDV�\RX�KDYH�WKDW�ZRXOG�VXSSRUW�ULQJLQJ�
UHFRYHU\�ZLWKLQ�WKH�%UDQFK� 

¨ $UH�\RX�KDSS\�WR�EH�FRQWDFWHG�WR�GLVFXVV�\RXU�UHVSRQVHV" 
 

6R�IDU�����WRZHUV�KDYH�UHVSRQGHG�WR�WKH�VXUYH\� 
 

¨ ��WRZHUV�DUH�LQ�D�VWURQJ�SRVLWLRQ�DQG�GLG�QRW�UHTXLUH�VXSSRUW 

¨ ��WRZHUV�UHTXLUH�VXSSRUW�ZLWK�6XQGD\�VHUYLFH�ULQJLQJ 

¨ ��WRZHUV�QHHGHG�DGGLWLRQDO�ULQJHUV�IRU�SUDFWLFHV 

¨ ��WRZHUV�UHTXLUHG�UHFUXLWPHQW�LGHDV�DQG�PDWHULDOV 

¨ ��WRZHUV�UHTXLUHG�VXSSRUW�ZLWK�WHDFKLQJ�QHZ�ULQJHUV 

¨ ��WRZHUV�DOUHDG\�VXSSRUWHG�ULQJLQJ�LQ�RWKHU�WRZHUV 

¨ ��WRZHUV� LQGLFDWHG� WKH\�KDG� ULQJHUV�ZKR�FRXOG�VXSSRUW� LQ�RWKHU�
WRZHUV� 

$V� D� IROORZ-XS� WR� WKH� VXUYH\� D� PHHWLQJ� ZLWK� %UDQFK� 2IILFHUV� ZLOO� WDNH�
SODFH� WR� WDNH� IRUZDUG�D� µUHFRYHU\�SODQ¶�DQG�EH� LQ� WRXFK�ZLWK� WRZHUV� WKDW�
KDYH� LQGLFDWHG� VXSSRUW� LV� UHTXLUHG� DQG� ZKHUH� ULQJHUV� FDQ� DVVLVW� LQ� RWKHU�
WRZHUV� 

)RU� WRZHUV� WKDW� DUH�KRSLQJ� WR� UHFUXLW� QHZ� ULQJHUV��KHUH�DUH� VRPH� LGHDV� WR�
JHW�\RX�VWDUWHG� 

¨ 3ODQ�D�GDWH�IRU�D�ULQJLQJ�RSHQ�PRUQLQJ�DIWHUQRRQ��WKHQ�DGYHUWLVH�
WKH�HYHQW 

¨ 3RVWHUV—SXW�WKHVH�XS�DURXQG�\RXU�ORFDO�FRPPXQLW\�DQG�LQ�VKRS�
ZLQGRZV 

¨ 7DON� WR� ORFDO� VFKRROV� DERXW� EHOOULQJLQJ� DQG� LQYLWH� VWXGHQWV� DQG�
WKHLU�IDPLOLHV�WR�WKH�WRZHU 

¨ )O\HUV—SRVW�WKURXJK�GRRUV 

¨ &RQWDFW�\RXU�ORFDO�UDGLR�VWDWLRQ 

¨ 3ODFH�DUWLFOHV�LQ�\RXU�YLOODJH�PDJD]LQH� 
 

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



�� 

6DIHJXDUGLQJ 
 
$V�D�UHVXOW�RI�FRPPXQLFDWLRQV�RQ�6DIHJXDUGLQJ� IURP�WKH�&&&%5�LQ�7KH�5LQJLQJ�:RUOG�EHLQJ�
GLVFXVVHG�DW� WKH�)HEUXDU\�%UDQFK�&RPPLWWHH�0HHWLQJ��-XQH�:HOOV��*XLOG�6DIHJXDUGLQJ�2IILFHU��
ZDV�LQYLWHG�WR�DWWHQG�WKH�EUDQFK�$*0�WR�FODULI\�VRPH�FRPSOLFDWHG�LVVXHV���+HUH�DUH�WKH�TXHVWLRQV�
UDLVHG�WRJHWKHU�ZLWK�WKH�UHVSRQVHV�VKH�JDYH� 
 
2Q�PDQ\�RFFDVLRQV�6DIHJXDUGLQJ�LVVXHV�JR�XQQRWLFHG���:KDW�LV�WKH�&KXUFK�VHHNLQJ�WR�DFKLHYH" 
 

7KH�&KXUFK� LV�PDNLQJ� HYHU\RQH� DZDUH�RI� WKH� W\SHV�RI� DEXVH� WKDW� FDQ�KDSSHQ� DQG� OHWWLQJ� WKHP�
NQRZ�ZKDW�LV�WKH�FRUUHFW�WKLQJ�WR�GR�LI�HYHU�DQ\WKLQJ�FRPHV�WR�WKHLU�DWWHQWLRQ� 
 
(YHU\�WKUHH�\HDUV�DOO�ULQJHUV�DJHG����DQG�RYHU�DUH�UHTXLUHG�WR�WDNH�WKH�RQOLQH�µ%DVLF�$ZDUHQHVV¶�
FRXUVH��ZKLFK�WDNHV�DSSUR[LPDWHO\���KRXU����PLQXWHV� 
 

,W�KDG�EHHQ�DJUHHG�E\� WKH�&�RI�(�1DWLRQDO�6DIHJXDUGLQJ�7HDP�DQG� WKH�2[IRUG�'LRFHVH� WKDW�DOO�
FKXUFK� YROXQWHHUV�� LQFOXGLQJ� EHOO� ULQJHUV�� FKRLU� PHPEHUV�� VLGHV� SHUVRQV�� IORZHU� DUUDQJHUV�� HWF��
QHHG�WR�FRPSOHWH�WKH�%DVLF�$ZDUHQHVV�&RXUVH���7KLV�FRXUVH�PDNHV�HYHU\RQH�DZDUH�RI�WKH�PHDQ�
LQJ�RI�6DIHJXDUGLQJ�DQG�KHOSV�WKHP�WR�NQRZ�ZKDW�WKH\�VKRXOG�GR�LI�HYHU�DQ\RQH�PDNHV�D�GLVFOR�
VXUH�WR�WKHP� 
 
(YHU\�WKUHH�\HDUV��DOO�WRZHU�FDSWDLQV�DUH�UHTXLUHG�WR�WDNH�WKH�RQOLQH�µ)RXQGDWLRQ¶�&RXUVH��ZKLFK�
WDNHV�DSSUR[LPDWHO\���KRXU����PLQXWHV� 
 

8QWLO�&KULVWPDV�������DOO�WRZHU�FDSWDLQV�KDG�EHHQ�H[SHFWHG�WR�WDNH�WKH�/HDGHUVKLS�FRXUVH���+RZ�
HYHU�WKLV�KDG�EHHQ�UHGXFHG�WR�)RXQGDWLRQ�OHYHO�E\�WKH�&�RI�(�1DWLRQDO�6DIHJXDUGLQJ�7HDP�ZLWK�
DJUHHPHQW�IURP�WKH�2[IRUG�'LRFHVH���7KH�FRXUVH�QHHGV�WR�EH�FRPSOHWHG�UHJDUGOHVV�RI�ZKHWKHU�RU�
QRW�WKHUH�DUH�DQ\�\RXQJ�ULQJHUV�RU�YXOQHUDEOH�DGXOWV�LQ�WKH�EDQG�� 
 
(YHU\�WKUHH�\HDUV�VRPH�ULQJHUV��SDUWLFXODUO\�WKRVH�WUDLQLQJ�D�ODUJH�QXPEHU�RI�\RXQJ�ULQJHUV��ZLOO�
QHHG�WR�WDNH�WKH�µ/HDGHUVKLS¶�&RXUVH���7KLV�FRXUVH�FRQVLVWV�RI�WZR���KRXU����PLQXWH�VHVVLRQV��DQG�
UHTXLUHV�DGYDQFH�SUHSDUDWLRQ�DQG�D�SRVW�FRXUVH�LQWHUYLHZ� 
 

7KH�%UDQFK�7UDLQLQJ�2IILFHU��ZKR� WHDFKHV�D�QXPEHU�RI� \RXQJ� ULQJHUV��QHHGV� WR�KDYH� WDNHQ� WKH�
/HDGHUVKLS�FRXUVH���,Q�DGGLWLRQ�WKHUH�DUH�VHYHUDO�*XLOG�2IILFHUV�ZKR�KDYH�EHHQ�LGHQWLILHG�E\�WKH�
*XLOG�0DVWHU�ZKR�DOVR�QHHG�WR�WDNH�WKLV�FRXUVH� 
 
:KDW�VKRXOG�EH�GRQH�LI�D�ULQJHU�UHIXVHV�WR�WDNH�WKH�UHTXLUHG�FRXUVH" 
 

7RZHU�FDSWDLQV�VKRXOG�DVN�WKHLU�ULQJHUV�WR�FRPSOHWH�WKH�FRXUVH���+RZHYHU�LW�ZRXOG�EH�XS�WR�HDFK�
3DULVK� 6DIHJXDUGLQJ�2IILFHU� WR� HQVXUH� WKDW� WKLV�ZDV� GRQH�� � 7RZHU� FDSWDLQV� VKRXOG�SURPRWH� WKH�
FRXUVHV��EXW�UHVSRQVLELOLW\�OLHV�ZLWK�HDFK�SDULVK���3DULVK�6DIHJXDUGLQJ�2IILFHUV�DQG�WRZHU�FDSWDLQV�
FDQ�VWRS�VRPHRQH�ULQJLQJ�LI�WKH\�KDYH�UHIXVHG�WR�GR�WKH�UHOHYDQW�FRXUVH���7RZHU�&DSWDLQV�QHHG�WR�
VXSSO\�WKHLU�6DIHJXDUGLQJ�2IILFHUV�ZLWK�WKH�QDPHV�RI�DOO�WKHLU�ULQJHUV� 
 
'R�YXOQHUDEOH�ULQJHUV�KDYH�WR�FRPSOHWH�WKH�WUDLQLQJ" 
 

$OO�ULQJHUV�VKRXOG�FRPSOHWH�WKH�SDWKZD\���:KHUH�SHRSOH�KDYH�VWUXJJOHG�WR�FRPSOHWH�LW�GXH�WR�,7�
LVVXHV�VRPH�SDULVKHV�KDYH�GHYHORSHG�EXGG\�V\VWHPV�VR�SHRSOH�KDYH�VXSSRUW�ZLWK�WKH�WHFKQRORJ\���
,W�FRXOG�EH�WKDW�VRPHRQH�PLJKW�IRU�H[DPSOH�KDYH�D�OHDUQLQJ�GLVDELOLW\��WKDW�PHDQV�WKDW�WKHLU�OHDUQ�
LQJ� DJH� LV� EHORZ�����ZKHQ�ZH�ZRXOGQ
W� H[SHFW� SHRSOH� WR� FRPSOHWH� WKH� WUDLQLQJ� DQ\ZD\� VR� WKLV�
PLJKW�EH�UHOHYDQW�LQ�VRPH�FDVHV���0RVW�H[HPSWLRQV�ZRXOG�QHHG�WR�EH�FRQVLGHUHG�RQ�D�FDVH�E\�FDVH�
EDVLV� 
 
:KDW�LV�WKH�GHILQLWLRQ�RI�D�YXOQHUDEOH�DGXOW" 
 

,W�VKRXOG�EH�QRWHG�WKDW�WKH�&KXUFK�LQFOXGHV�µYXOQHUDEOH�DGXOWV¶�LQ�WKHLU�SROLFLHV���7KH�RIILFLDO�GHIL�
QLWLRQ�RI�D�YXOQHUDEOH�DGXOW��RU�DQ�DGXOW�DW� ULVN��LV�D�SHUVRQ�RYHU� WKH�DJH�RI����ZKR�LV�XQDEOH� WR�
WDNH�FDUH�RI�KLP�RU�KHUVHOI�25�XQDEOH�WR�SURWHFW�KLP�RU�KHUVHOI�DJDLQVW�VLJQLILFDQW�KDUP�RU�H[SORL�
WDWLRQ���7KLV�LV�XQOLNHO\�WR�DSSO\�WR�PDQ\��LI�DQ\��ULQJHUV�EXW�ULQJLQJ�PXVW�WDNH�VHULRXVO\�LWV�UHVSR- 



�� 

QVLELOLWLHV�WR�HQVXUH�WKH�ZHOOEHLQJ�RI�DOO�ULQJHUV� 
 
:KDW�KDSSHQV�LI�WKHUH�DUH�YLVLWRUV�WR�WKH�WRZHU" 
 

9LVLWRUV¶�QDPHV�VKRXOG�EH�HQWHUHG�LQ�WKH�WRZHU�UHJLVWHU���7KHUH�VKRXOG�EH�D�ORFDO�ULQJHU��ZKR�KDV�
FRPSOHWHG�WKH�)RXQGDWLRQ�FRXUVH��DW�VHUYLFH�ULQJLQJ�DQG�DW�DQ\�SUDFWLFHV�� 
 
,V�RQH�WR�RQH�WUDLQLQJ�RI�ULQJHUV�SHUPLWWHG�ZLWK�QR�RQH�HOVH�SUHVHQW" 
 

7KLV�LV�SHUPLWWHG�EXW�QRW�FRQVLGHUHG�WR�EH�ZLVH���,I�D�FKLOG�LV�EHLQJ�WDXJKW��WKLV�FRXOG�EH�GRQH�LQ�WKH�
SUHVHQFH�RI�D�SDUHQW���,W�LV�DOVR�LGHDO�WR�KDYH�WZR�DGXOWV�LQ�WKH�FDU�LI�WUDQVSRUWLQJ�\RXQJ�ULQJHUV� 
 
+RZ�HDUO\�LQ�WKH�LQGXFWLRQ�SURFHVV�VKRXOG�WKH�WUDLQLQJ�KDSSHQ" 
 

,W�LV�H[SHFWHG�WKDW�SHRSOH�ZRUN�WR�DFKLHYH�WKH�DFTXLUHG�OHYHO�RI�OHDUQLQJ�DV�VRRQ�DV�LV�SUDFWLFDEO\�
SRVVLEOH�XSRQ�VWDUWLQJ�D�QHZ�UROH���7KLV�ZRXOG�EH�ZKHQ�WKH\�VWDUW�WR�WDNH�SDUW�LQ�SUDFWLFH�DQG�6XQ�
GD\�VHUYLFH�ULQJLQJ� 
 
,V�WKH�%DVLF�$ZDUHQHVV�WUDLQLQJ�WUDQVIHUDEOH�EHWZHHQ�RUJDQLVDWLRQV" 
 

1R�-�ZLWKLQ�WKH�6DIHJXDUGLQJ�/HDUQLQJ�DQG�'HYHORSPHQW�)UDPHZRUN������LW�VWDWHV�WKDW�WKH�RQO\�
FRUH�OHDUQLQJ�SDWKZD\�WKDW�ZRXOG�EH�SRUWDEOH�LV�WKH�0HWKRGLVW�)RXQGDWLRQ�FRXUVH�IRU�WKH�&�RI�(�
)RXQGDWLRQ�FRXUVH��DV�WKLV�KDV�EHHQ�DQDO\VHG�DV�FRPSDUDEOH� 
 
+RZ�WR�ERRN�D�FRXUVH 
 

7KLV�FDQ�RQO\�EH�GRQH�RQOLQH�WKURXJK�WKH�6DIHJXDUGLQJ�SRUWDO�RQ�WKH�&�RI�(�ZHEVLWH���&RXUVHV�DUH�
IUHH�RI�FKDUJH���$ZDUHQHVV�DQG�)RXQGDWLRQ�FRXUVHV�FDQ�EH�FRPSOHWHG�DW�KRPH�DQG��LI�QHFHVVDU\��LQ�
PRUH�WKDQ�RQH�VHVVLRQ���,I�D�ULQJHU�LV�QRW�FRPSXWHU�OLWHUDWH��WKH\�FDQ�GR�WKH�FRXUVH�ZLWK�WKHLU�3DULVK�
6DIHJXDUGLQJ�2IILFHU�RU�DQRWKHU�VXLWDEOH�DGXOW� 
 
'%6�FKHFNLQJ 
 

6DIHJXDUGLQJ� WUDLQLQJ� LV� LQ� DGGLWLRQ� WR� '%6� FKHFNLQJ�� � 7RZHU� &DSWDLQV� DQG� DQ\RQH� WHDFKLQJ�
\RXQJ�SHRSOH�RU�YXOQHUDEOH�DGXOWV�QHHG�WR�EH�'%6�FKHFNHG� 
 

*LOO�/R\G 

-DFN�-DUYLV�RI�6WHYHQWRQ�FHOHEUDWHV����\HDUV�DV�D�0HPEHU�RI�WKH�2'* 
 
-DFN� REWDLQHG�+RQRUDU\�0HPEHUVKLS� RI� WKH�2'*�PDQ\� \HDUV�
DJR���WKHUH�LV�QR�KLJKHU�KRQRXU�ZLWK�ZKLFK�KH�FDQ�EH�DZDUGHG��
EXW�KH�KDV�UHFHQWO\�UHFHLYHG�D�OHWWHU�IURP�WKH�0DVWHU�RI�WKH�2[�
IRUG�'LRFHVDQ�*XLOG� WR� UHFRJQLVH�DQG�DGPLUH�KLV�GHGLFDWLRQ� WR�
6WHYHQWRQ�WRZHU�DQG�KLV�GHFDGHV�RI�FRQWULEXWLRQ�WR�ULQJLQJ���2Q�
��WK�0D\�������KLV���WK�DQQLYHUVDU\�RI�PHPEHUVKLS��LQ�UHFRJQL�
WLRQ� RI� KLV� FRQWULEXWLRQ� ZH� UDQJ� D� TXDUWHU� SHDO� RI� *UDQGVLUH�
'RXEOHV�DW�6WHYHQWRQ��ZLWK�-DFN�LQ�WKH�EDQG� 
 

1R-RQH�KDV�VHUYHG�ORQJ�HQRXJK�WR�EH�DEOH�WR�GR�-DFN�MXVWLFH��VR�
LW�ZDV�QHFHVVDU\�IRU�PH�WR�VSHDN�WR�KLP�GLUHFW�WR�JHW�WKH�IDFWV��GXULQJ�ZKLFK�WLPH�KH�PDGH�LW�TXLWH�
FOHDU�WKDW�KH�GRHVQ¶W�OLNH�EUDJJLQJ���+H�LV�D�KXPEOH�VHUYDQW�RI�WKH�/RUG�DQG�KDV�GLVSOD\HG�WKLV�LQ�
WKH�TXLHWHVW� RI�ZD\V�� QRW� RQO\� WKURXJK�KLV� FRPPLWPHQW� WR� WKH� FKXUFK� DV� D�PHPEHU�RI� WKH�EHOO�
ULQJLQJ�WHDP�IRU�RYHU����\HDUV��EXW�DOVR�DV�D�PHPEHU�RI�WKH�FKXUFK�FKRLU�IRU����\HDUV�DQG�DV�D�
/D\�0LQLVWHU�IRU����\HDUV���+H�VWLOO�FRQWLQXHV�ZLWK�HDFK�RI�WKHVH�UROHV���5ROHV�KH�KDV�VHUYHG�DQG�
UHOLQTXLVKHG� DUH� HYHU\� SRVLWLRQ� RQ� WKH� 3&&�� LQFOXGLQJ� &KDLUPDQ� GXULQJ� LQWHUUHJQXPV�� DQG�
FKXUFKZDUGHQ���$OO�RI�WKHVH�KDYH�EHHQ�GRQH�TXLHWO\�DQG�PRGHVWO\��ZLWKRXW�IXVV�RU�IDQIDUH��� 

 



�� 

 

 

-DFN�ILUVW�OHDUQHG�WR�ULQJ�LQ������DW�WKH�DJH�RI�����EHLQJ�UHFUXLWHG�IURP�WKH�FKXUFK�FKRLU�DV�ZDV�WKH�
QRUP���DOO�EDU�WZR�RI�WKH�IRXUWHHQ�FKRLU�ER\V�ZHUH�DOVR�ULQJHUV���+H�EHFDPH�7RZHU�&DSWDLQ�LQ������
DQG�KHOG�WKDW�UROH�IRU�DQ�LQFUHGLEOH����\HDUV���7KLV�DXWRPDWLFDOO\�PHDQW�WKDW�KH�DVVXPHG�WKH�UROH�RI�
VWHHSOH�NHHSHU�� �+H�QHYHU� FRQVLGHUHG�KLV� UROHV� D� EXUGHQ�� � KH� HQMR\HG� WKHP�DQG�QR-RQH� HOVH�ZDV�
ZLOOLQJ�WR�WDNH�WKHP�RQ��HYHQ�LQWR�UHFHQW�\HDUV� 
 

2Q�GHEDWLQJ�ZKHWKHU�RU�QRW�ZH�VKRXOG�KDOI-PXIIOH�WKH�EHOOV�IRU�DQ�HYHQW�LQ�WKH�ODVW�\HDU��DQG�LQ�WKH�
DEVHQFH�RI�RXU�FXUUHQW�VWHHSOH�NHHSHU��KH�RIIHUHG�WR�JR�XS�RXU�YHUWLFDO�ODGGHU�DW�WKH�JUDQG�DJH�RI����
DQG�VWULGH�WKH�JDS�DW�WKH�WRS��ZKLFK�LV�WRR�ELJ�IRU�P\�RZQ�IHDUV�WR�RYHUFRPH��WR�GR�LW�IRU�XV���,I�DQ\�
RI�\RX�KDV�VWXGLHG�WKH�DFFHVV�LQWR�RXU�WRZHU��\RX�ZLOO�XQGHUVWDQG�ZK\�,�WKRXJKW�LW�EHVW�WKDW�ZH�ULQJ�
RSHQ�LQVWHDG� 
 

2Q�EHLQJ�DVNHG�ZKHWKHU�KH�ZRXOG�OLNH�WR�ULQJ�D�TXDUWHU�SHDO�WR�FHOHEUDWH�KLV���WK�\HDU�RI�PHPEHU�
VKLS��-DFN�DGYLVHG�WKDW�KH�KDV�RQO\�HYHU�UXQJ�RQH�TXDUWHU�SHDO�EHIRUH�DQG�WKDW�HYHQW��W\SLFDO�RI�KLV�
UHFRJQLWLRQ� RI� WKH� VHUYLFH� RI� RWKHUV� WR� WKH� FKXUFK��ZDV� WR�PDUN� WKH� UHOHDVH� RI� 7HUU\�:DLWH�� WKH�
$UFKELVKRS�RI�&DQWHUEXU\¶V�VSHFLDO�HQYR\��IURP�QHDUO\�ILYH�\HDUV�DV�D�KRVWDJH�LQ�WKH�/HEDQRQ� 
 

-DFN�KDV�WDXJKW�PDQ\�D�\RXQJ�SHUVRQ�WR�ULQJ��KHOG�SUDFWLFH�QLJKWV�DW�6WHYHQWRQ�DQG�DWWHQGHG�SUDF�
WLFH� QLJKWV� DW� RWKHU� QHDUE\� WRZHUV�� � +H� FDQ� DOVR� WHOO� VRPH� YHU\� HQWHUWDLQLQJ� WDOHV� RI� WKH� DQQXDO�
KDQGEHOO�ULQJLQJ�WRXU�RI�YLOODJHUV¶�KRPHV�RQ�%R[LQJ�'D\��DFFRPSDQLHG�E\�JHQHURXV�RIIHUV�RI�DOFR�
KRO��IURP�HDUO\�LQ�WKH�PRUQLQJ�WR�ODWH�LQ�WKH�HYHQLQJ���+H�FDQ�DOVR�WHOO�RI�WKH�WLPHV�ZKHQ�KH�ZRXOG�
FKLPH� WKUHH�EHOOV�ZKHQ�VKRUW�RI� ULQJHUV��RQH�ZLWK�D� URSH� ORRS�DWWDFKHG� WR�KLV� IRRW�� DQG�D� IHOORZ�
ULQJHU�ZRXOG�FKLPH�D�IRXUWK�EHOO��WKXV�NHHSLQJ�JRLQJ�WKH�ULQJLQJ�IRU�6XQGD\�VHUYLFH� 
 

7KDW�VXPV�XS�-DFN¶V�FRQWULEXWLRQ�WR�ULQJLQJ��D�OR\DO��TXLHW��GHGLFDWHG�DQG�HIIHFWLYH�OHDGHU��DQG�DQ�
RXWVWDQGLQJ�H[DPSOH�WR�WKH�UHVW�RI�XV���7KLV�UHFRJQLWLRQ�DQG�-DFN¶V�VWDQGLQJ�LQ�WKH�FKXUFK�KDV�WKH�
IXOO�VXSSRUW�DQG�KHDUWIHOW� WKDQNV�RI�5HY�3KLO�6XWWRQ��$VVRFLDWH�3ULHVW�ZLWK�UHVSRQVLELOLW\�IRU�6WH�
YHQWRQ��DQG�WKH�IXOO�HQGRUVHPHQW�RI�WKH�/RFDO�&KXUFK�&RXQFLO� 

 

-HDQHWWH�'DYH\ 
7RZHU�&DSWDLQ��6WHYHQWRQ 

'DQ�DQG�-RH�*LOOHWW�RI�$ELQJGRQ�ZLWK�WKHLU�FHUWLILFDWHV�
IRU� VXFFHVVIXOO\� FRPSOHWLQJ� �/HDUQLQJ� WKH� 5RSHV�� WR�
/HYHO�����'DQ�DQG�-RH�DUH�DOVR�$57�TXDOLILHG�WHDFKHUV�
RI� EHOO� KDQGLQJ� DQG� SURYLGH� YDOXDEOH� VXSSRUW� WR� WKH�
%UDQFK�5LQJLQJ�6FKRRO� 

'HEELH�*UHHQILHOG�SUHVHQWLQJ�$57�/HYHO���
&HUWLILFDWHV�WR�7RP�DQG�0DU\�&ODUH�3DOPHU�
RI�'UD\WRQ� 



�� 

 <RXQJ�5LQJHUV�3UDFWLFH�����'HFHPEHU������–�'UD\WRQ� 
 
,W�ZDV�FORVH�WR�&KULVWPDV�ZLWK�DOO�WKH�FRPSHWLQJ�SDUWLHV�DQG�HYHQWV��VR�ZH�ZHUH�QRW�VXUSULVHG�ZKHQ�
RQO\� VHYHQ�\RXQJ� ULQJHUV�FDPH�� DJHG�EHWZHHQ� WHQ�DQG�VHYHQWHHQ�� �7KUHH�FDPH� IURP�RXU�EUDQFK��
WZR�IURP�2[IRUG�&LW\�DQG�RQH�HDFK�IURP�5HDGLQJ�DQG�9DOH�RI�:KLWH�+RUVH�EUDQFKHV���7KHUH�ZHUH�
WHQ�DGXOWV��DOO�ULQJHUV��LQFOXGLQJ�WKUHH�SDUHQWV�DQG�WKUHH�H[-\RXQJ�ULQJHUV� 
 

$V�XVXDO��ZH�UDQJ�URXQGV�DQG�FDOO�FKDQJHV��JDPHV�WR�WHVW�RXU�DELOLW\�WR�VWDQG�RXU�EHOOV�DQG�WR�ULQJ�
IDFLQJ�RXWZDUGV���)RU�RXU�PRUH�H[SHULHQFHG�\RXQJ�ULQJHUV�ZH�UDQJ�SODLQ�KXQW�RQ�VHYHQ��JUDQGVLUH�
WULSOHV�DQG�&DPEULGJH�PLQRU��ZLWK�KHOS�IURP�VRPH�RI�WKH�DGXOWV� 
 

'XULQJ�'DSKQH¶V�ZRQGHUIXO�UHIUHVKPHQWV�ZH�UDQJ�&KULVWPDV�FDUROV�RQ�KDQGEHOOV�� 
 

0DQ\�WKDQNV�WR�'UD\WRQ�IRU�KRVWLQJ�XV� 
6XVDQ�5HDG 

2OG�1RUWK�%HUNV�%UDQFK�7UDLQLQJ�2IILFHU 



�� 

<RXQJ�5LQJHUV�3UDFWLFH����-DQXDU\������–�/RQJFRW� 
 
,W�ZDV�D�FROG�EULJKW�GD\�ZKHQ�ZH�PHW�LQ�/RQJFRW���7RQ\�&UDEWUHH�KDG�GRQH�XV�SURXG��SURYLGLQJ�XV�
QRW�RQO\�ZLWK�WKH�FKXUFK�EHOOV��EXW�ZLWK�KLV�PLQL-ULQJ�VHW�XS�LQVLGH�WKH�FKXUFK�DQG�D�PLQLDWXUH�VHW�
RI�HLJKW�WR\�KDQGEHOOV�SOXV�PXVLF�IRU�VRPH�VLPSOH�FDUROV� 
 

,W�ZDV�JRRG�WR�PHHW�RQH�\RXQJ�ULQJHU�IURP�/RQJFRW�ZH�KDGQ¶W�PHW�EHIRUH���$OWRJHWKHU�WKHUH�ZHUH�
WZHOYH�\RXQJ�ULQJHUV�LQFOXGLQJ�RQH�IURP�%DQEXU\�EUDQFK��WKUHH�HDFK�IURP�2[IRUG�&LW\�DQG�9DOH�
RI�:KLWH�+RUVH�EUDQFKHV�DQG�ILYH�IURP�RXU�EUDQFK���(OHYHQ�DGXOWV�ZHUH�SUHVHQW�LQFOXGLQJ�WZR�H[-
\RXQJ�ULQJHUV�DQG�LQFOXGLQJ�IRXU�SDUHQWV� 
 

$V�XVXDO��ZH�UDQJ�URXQGV�DQG�FDOO�FKDQJHV�DQG�JDPHV�WR�WHVW�RXU�DELOLW\�WR�VWDQG�RXU�EHOOV���)RU�RXU�
PRUH�H[SHULHQFHG�\RXQJ�ULQJHUV�ZH�UDQJ�SODLQ�KXQW�RQ�VHYHQ�DQG�JUDQGVLUH�WULSOHV��ZLWK�KHOS�IURP�
VRPH�RI�WKH�DGXOWV� 
 

2Q�WKH�PLQL-ULQJ��DOO�WKH�\RXQJ�ULQJHUV�DWWHPSWHG�WR�ULQJ�WKHP���7KUHH�RI�WKH�PRVW�FRQILGHQW�\RXQJ�
ULQJHUV�WDXJKW�WKHPVHOYHV�WR�ULQJ�GRXEOH�KDQGHG�DQG�PDQDJHG�UHDVRQDEOH�URXQGV�EHWZHHQ�WKHP�� 
 

:H�WRRN�DGYDQWDJH�RI�WKH�HLJKW�WR\�KDQGEHOOV�DQG�UDQJ�VRPH�VLPSOH��UHFRJQLVDEOH�FDUROV� 
 

$GGHG�LQWR�WKH�PL[�ZDV�'DSKQH¶V�H[FHOOHQW�UHIUHVKPHQWV���$OWRJHWKHU�D�YHU\�KDSS\�DIWHUQRRQ�ZLWK�
ORWV�RI�VPLOHV�DPRQJ�WKH�\RXQJ�ULQJHUV� 
 

0DQ\�WKDQNV�WR�7RQ\�IRU�KRVWLQJ�XV�DW�/RQJFRW�DQG�IRU�SURYLGLQJ�WKH�PXFK-HQMR\HG�H[WUD�DFWLYL�
WLHV� 

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

<RXQJ�5LQJHUV�3UDFWLFH�����)HEUXDU\������–�%ULJKWZHOO� 
 
7KLV�PRQWK�WKH�\RXQJ�ULQJHU�SUDFWLFH�ZDV�DW�%ULJKWZHOO�–�D�SHUIHFW�ORFDWLRQ�IRU�XV�ZLWK�JRRG�YHQWL�
ODWLRQ��D�JURXQG�IORRU�ULQJ��DQG�H[FHOOHQW�NLWFKHQ�DQG�WRLOHW�IDFLOLWLHV� 
 

(OHYHQ�\RXQJ�ULQJHUV�DWWHQGHG�UDQJLQJ�IURP��� WR����\HDUV�ROG� �6L[�RI� WKH�\RXQJVWHUV�ZHUH� ORFDO��
IURP�WKH�2OG�1RUWK�%HUNV�%UDQFK���WKUHH�ZHUH�IURP�WKH�2[IRUG�&LW\�%UDQFK�DQG�WZR�IURP�WKH�9DOH�
EUDQFK� 



�� 

 

:H�UDQJ�ORWV�RI�IXQ�WKLQJV�IRU�WKH�\RXQJHVW�SDUWLFLSDQWV�LQFOXGLQJ�IRUZDUG�DQG�EDFNZDUGV�URXQGV�
DQG�WKH�HYHU�SRSXODU�³NLOOHU´�JDPH� �:H�UDQJ�SODLQ�ERE�GRXEOHV��JUDQGVLUH�GRXEOHV��JUDQGVLUH�WUL�
SOHV�DQG�VWHGPDQ�WULSOHV�IRU�WKH�PRUH�DGYDQFHG�\RXQJ�ULQJHUV��ZLWK�WKH�KHOS�RI�VRPH�RI�WKH�DGXOW�
ULQJHUV� SUHVHQW�� � $QG� VRPH� ZHUH� FKDOOHQJHG� E\� ULQJLQJ� ³7ZLQNOH�� WZLQNOH� OLWWOH� VWDU´� DQG�
³:HVWPLQVWHU�&KLPHV´� 
 

,W�ZDV�D�YHU\�KDSS\�DIWHUQRRQ�ZLWK�ORWV�RI�VPLOHV�DQG�FKXFNOHV�WKURXJK�WKH�PDVNV� �$�JRRG�ZD\�WR�
VSHQG�D�UDLQ\�6XQGD\�DIWHUQRRQ� 

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

 

<RXQJ�5LQJHUV�3UDFWLFH�����0DUFK������–�%ULJKWZHOO� 
 
:H�KDG�SODQQHG�WR�JR�WR�HOVHZKHUH�IRU�WKLV�SUDFWLFH��EXW�WKLQJV�EHFDPH�FRPSOLFDWHG�EHFDXVH�2[�
IRUG� %RWDQLF� *DUGHQV� DUH� SDUWQHULQJ� ZLWK� WKH� 2'*� WR� FHOHEUDWH� WKHLU� ���WK� DQQLYHUVDU\�� � 7KH\�
ZDQWHG�WR�ILOP�DQG�LQWHUYLHZ�VRPH�RI�RXU�\RXQJ�ULQJHUV�WR�XVH�RQ�WKHLU�ZHEVLWH���:H�QHHGHG�VRPH�
ZKHUH�ZKHUH� WKH\�FRXOG� ILOP�HDVLO\� DQG�FDPH� WR� WKH�FRQFOXVLRQ� WKDW�%ULJKWZHOO�ZDV�D� IDU�EHWWHU�
YHQXH� 

 

7KHUH� ZHUH� WHQ� \RXQJ� ULQJHUV�� WKUHH� \RXQJ�
�XQGHU�����$57�WHDFKHUV� WR�KHOS�ZLWK� WKH� OHVV�
H[SHULHQFHG� \RXQJ� ULQJHUV� DQG� WHQ� DGXOWV� LQ�
FOXGLQJ�SDUHQWV�� WRZHU� FDSWDLQV� DQG� WKH�PHP�
EHU� RI� 2[IRUG� %RWDQLF� *DUGHQV� PDUNHWLQJ�
VWDII� 
 

$V�XVXDO��ZH�UDQJ�URXQGV�DQG�FDOO�FKDQJHV�DQG�
JDPHV� WR� WHVW� RXU� DELOLW\� WR� FRQWURO� RXU� EHOOV���
)RU� RXU� PRUH� H[SHULHQFHG� \RXQJ� ULQJHUV� ZH�
UDQJ�*UDQGVLUH�DQG�6WHGPDQ�WULSOHV��DV�ZHOO�DV�
&DPEULGJH�PLQRU�ZLWK�KHOS� IURP�VRPH�RI� WKH�
DGXOWV� 
 

'DSKQH¶V�H[FHOOHQW� UHIUHVKPHQWV�DJDLQ�KHOSHG� WKH� UHOD[HG�DWPRVSKHUH�� �$OWRJHWKHU�D�YHU\�KDSS\�
DIWHUQRRQ�ZLWK� IULHQGVKLSV�GHYHORSLQJ� DPRQJ� WKH�\RXQJ� ULQJHUV�� � �:H�KRSH� WKH�2[IRUG�%RWDQLF�
*DUGHQV�SHRSOH�ZHUH�HTXDOO\�KDSS\�ZLWK�WKH�UHFRUGLQJV�RI�RXU�\RXQJ�ULQJHUV� 

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

 



�� 

<RXQJ�5LQJHUV�3UDFWLFH�����$SULO������–�&KLOGUH\� 
 
$�VPDOO�JURXS�RI�\RXQJ�ULQJHUV�PHW�DW�&KLOGUH\��D�OLJKW�HLJKW�QHDU�:DQWDJH�ZLWK�VWXQQLQJ�YLHZV�
RYHU�WKH�7KDPHV�9DOOH\� �5LQJLQJ�YDULHG�EHWZHHQ�ULQJLQJ�JDPHV�IRU�RXU�\RXQJHVW�ULQJHU�DQG�VXU�
SULVH�PLQRU� �'DSKQH¶V� H[FHOOHQW� UHIUHVKPHQWV�ZHUH�PXFK� DSSUHFLDWHG� E\� WKH� \RXQJ� ULQJHUV� DQG�
SDUHQWV�DOLNH�� 

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

72:(5�%(//6�—�48$57(5�3($/6 

&XPQRU�����6HSWHPEHU������������ *UDQGVLUH�'RXEOHV���&KULVWRSKHU�%URZQ����0DULRQ�3UHVWRQ�
���$QGUHZ�-�'\HU �&�����-HQQ\�$�'\HU����*X\�)�0DWWKHZV����0LFKHOH�:LQWHU�����5XQJ�KDOI�PXI�
IOHG�LQ�PHPRU\�RI�-RKQ��6DP��+�6XQGHUODQG� 
 
:DOOLQJIRUG�����1RYHPEHU�������������3ODLQ�%RE�7ULSOHV�� �.DUHQ�:DONHU����:HQG\�6LPRQ����
1XDOD�&OHPHQWV����.DWKHULQH�3DUNHU����'DU\O�'L[RQ����&KULV�7XFNHWW����0DU\�)ULVNQH\��&�����3KLO�
LS�0LOOV��� �)RU�WKH�$GYHQW�&DURO�6HUYLFH� 
 
$ELQJGRQ��6W�+HOHQ�����1RYHPEHU�������������3ODLQ�%RE�0LQRU���-RH�*LOOHWW����6XVDQ�5HDG����
+XJK�%LVKRS����3HWHU�+HULWDJH����'DQLHO�*LOOHWW����5\DQ�0LOOV��&������)RU�$GYHQW� 
 
$ELQJGRQ��6W�1LFRODV����'HFHPEHU������� ������*UDQGVLUH�'RXEOHV� ���GLIIHUHQW� H[WHQWV� DQG� D�
������5\DQ�0LOOV��&�����6XVDQ�5HDG����0DWWKHZ�)UDQNOLQ����-RH�*LOOHWW����-RVK�%DOO����,VDDF�'DYLHV�
����)RU�WKH�SDWURQDO�IHVWLYDO�VHUYLFH���)LUVW�4������)LUVW�RI�*UDQGVLUH���� 
 
%OHZEXU\�����'HFHPEHU�������������*UDQGVLUH�7ULSOHV��0DWWKHZ�3KLOOLSV����5DFKHO�.�0RUULVK�
���-LOO�*DUOLFN����6WXDUW�)�*LEVRQ��&�����-RVLH�6�,UYLQJ����.HLWK�$�2VERUQH����-RKQ�+�1DSSHU����
3HWHU�&RUGHUR\�����$Q���WK�%LUWKGD\�FRPSOLPHQW�WR�WKH�WHQRU�ULQJHU����KRXUV�EHIRUH�KLV���VW���$OVR�
WR�PDUN����\HDUV�VLQFH�WKH�&RUGHUR\�IDPLO\�VWDUWHG�WR�ULQJ�DW�%OHZEXU\� 
 
:DOOLQJIRUG�����'HFHPEHU�������������'RXEOHV������6W�6LPRQ
V�DQG�*UDQGVLUH������3ODLQ�%RE����
-RKQ�+XWFKLQVRQ����1XDOD�&OHPHQWV� ���:HQG\�6LPRQ����0DU\�)ULVNQH\����&KULV�7XFNHWW� �&�����
3KLOLS�0LOOV��� �)RU�WKH�&KULVWPDV�&DURO�6HUYLFH� 
 
&KROVH\�����)HEUXDU\�������������3ODLQ�%RE�0LQRU���-HQQ\�-HVNLQV����5HEHFFD�3RFRFN����.DWKH�
ULQH�3DUNHU����1XDOD�&OHPHQWV����'DU\O�'L[RQ����&KULV�7XFNHWW��&������7R�FHOHEUDWH����\HDUV¶�PLQ�
LVWU\�DV�9LFDU�RI�&KROVH\�E\�$QGUHZ�3HWLW�RQ�WKH�RFFDVLRQ�RI�KLV�UHWLUHPHQW���)LUVW�TXDUWHU�DW�ILUVW�
DWWHPSW���� 
 
$ELQJGRQ��6W�+HOHQ����)HEUXDU\�������������*UDQGVLUH�'RXEOHV���'DYLG�7KRPDV����5\DQ�0LOOV�
���0DUJDUHW�%URFN����-RVK�%DOO����7LP�3HWW��&�����0LFKHOOH�;�����5XQJ�WR�FHOHEUDWH�WKH���WK�DQQL�
YHUVDU\�RI�WKH�$FFHVVLRQ�RI�+HU�0DMHVW\�4XHHQ�(OL]DEHWK�,,� 
 
$SSOHWRQ����)HEUXDU\������ ������*UDQGVLUH�7ULSOHV�� �%DUEDUD�+�3D\QH����6DUDK�-�2FNZHOO����
&UDLJ�0�5REHUWVRQ����3HWHU�+�0�'D\����$ODQ�0�(\OHV����'DYLG�&�2FNZHOO��&�����'DYLG�/�7KRP�
DV����%HUQDUG�-�6WRQH�����7R�FHOHEUDWH�WKH���WK�$QQLYHUVDU\�WRGD\�RI�WKH�$FFHVVLRQ�RI�+0�4XHHQ�
(OL]DEHWK�,,�� 
 
&XPQRU����)HEUXDU\������������ *UDQGVLUH�'RXEOHV���1LFKRODV�6SHOOHU����&KULVWRSKHU�%URZQ����
$QGUHZ�-�'\HU �&�����-HQQ\�$�'\HU����*X\�)�0DWWKHZV����0DWWKHZ�+DOO�����7R�FRPPHPRUDWH�WKH�
��WK�$QQLYHUVDU\�RI�WKH�$FFHVVLRQ�WR�WKH�7KURQH�RI�+0�4XHHQ�(OL]DEHWK�,,���)LUVW�TXDUWHU���� 



�� 
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%RWOH\����/RQJ�&ORVH������'HFHPEHU�������������6SOLFHG�3ODLQ�0LQRU���P����0LFKHOH�:LQWHU��
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0DMRU�� �7LPRWK\�*�3HWW� ���&\QWKLD�(�+RZHOO� ���1LFROD� -�7XUQHU� ���5LFKDUG�/�7KXPZRRG����
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67�%/$,6(�62&,(7<��0LOWRQ�����'HFHPEHU��������K���������;PDV�$OOLDQFH�0DMRU���3HWHU�
*�&�(OOLV����$ODQ�0�(\OHV����1LFROD�-�7XUQHU����%HU\O�5�1RUULV����&KDUORWWH�$�%R\FH����5LFKDUG�
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%RWOH\����/RQJ�&ORVH�����$SULO�������������&UD\IRUG�&ROOHJH�%RE�0DMRU���/LQGVD\�3RZHOO��-���
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�����)LUVW�RQ�D�PLGGOH�SDLU���-�� 
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'R�DQ\�UXOHV�RU�FRQYHQWLRQV�H[LVW" 
�����&DQ�\RX�FRXQW�����RU���EHOO�WRZHUV" 
�����,I�D�WRZHU�DXJPHQWV�IURP���WR���EHOOV��PXVW�\RX�YLVLW�DJDLQ" 
�����,I�D�WRZHU�JHWV�D�FRPSOHWH�QHZ�ULQJ�RI�EHOOV��FDQ�LW�EH�FRXQWHG�WZLFH" 
�����&DQ�\RX�FRXQW�DQ���EHOO�WRZHU�ZKHQ�RQO\���EHOOV�ZHUH�UXQJ�GXULQJ�WKH�YLVLW" 
 
'R�\RX�NQRZ�� LQ�P\�YLHZ�� LW� UHDOO\�GRHVQ¶W�PDWWHU��'HFLGH�\RXU�RZQ� UXOHV��0LQH�KDYH�DFWXDOO\�
EHHQ� LQFRQVLVWHQW�RYHU� WKH�\HDUV��0\�����WK� WRZHU�FDQ�RQO\�EH�UHJDUGHG�DV�D�QRPLQDO�PLOHVWRQH��
0XFK�PRUH�LPSRUWDQW�LV�WKH�DFW�RI�UHFRUGLQJ�EHFDXVH�WKLV�SURYLGHV�D�VRXUFH�RI�SOHDVDQW�PHPRULHV�
LQ�\HDUV�WR�FRPH� 
 
,I�\RX�EHFRPH�IL[DWHG�RQ�FKDVLQJ�QXPEHUV��\RX�ZLOO�PLVV�VHHLQJ�KHDULQJ�DFWXDOO\�HQMR\LQJ�ZKDW�LW�
ZDV�\RX�FDPH�IRU��,�OHDUQW�WKDW�OHVVRQ�ZKHQ�WU\LQJ�WR�SKRWRJUDSK�D�VWHDP�HQJLQH�RQ�WKH�6HWWOH�DQG�
&DUOLVOH�OLQH��,�ZDV�VR�EXV\�ORRNLQJ�WKURXJK�WKH�OHQV�WKDW�,�QHYHU�DSSUHFLDWHG�WKH�PDJQLILFHQFH�RI�
WKH� ORFR� LWVHOI��DQG� WKHQ� LW�ZDV�JRQH��6LPLODUO\��ZKLOVW� ,�DP�NHHQ� WR�NHHS�P\�WRZHU� WRWDO� WLFNLQJ�
RYHU��RUJDQLVHG�RSHQ�GD\V�RIIHULQJ�����WRZHUV�UHSUHVHQW�D�YHU\�WLULQJ�GD\�ZLWK�OLWWOH�RU�QR�ODVWLQJ�
PHPRU\�RI�ZKHUH�\RX�ZHQW��/RQJ� WHUP�� WKLV� LV�D�SRRU� UHWXUQ� IRU�ERRVWLQJ�DQ�DUELWUDU\�EUDJJLQJ�
ULJKW� 
 
,�KDYH�DOZD\V�UHFRUGHG�WKH�GHWDLOV�RI�P\�SHDOV��EXW�VDGO\�QHYHU�P\�TXDUWHU�SHDOV��:KR�NQRZV�KRZ�
PDQ\�RI� WKRVH�,�KDYH�UXQJ"�2I�JUHDWHU� UHJUHW� LV� WKDW� ,�GRQ¶W�NQRZ�ZKR�WKH\�ZHUH�UXQJ�ZLWK�DQG�
ZK\��:KDW�VHHPV�SDUW�RI�HYHU\GD\�OLIH�DV�WKH�WLPH�SDVVHV�LQWR�D�IDGHG�PHPRU\��7KLQJV�FKDQJH� 
 
1RW�ZDQWLQJ�WR�ERUH�DQ\RQH��KHUH�LV�D�VHOHFWLRQ�RI�PHPRULHV�JHQHUDWHG�IURP�P\�WRZHUV�OLVW� 
 

�����$GGLQJKDP��:��<RUNV���,Q�SDVW�WLPHV��FKXUFKHV�KDG�D�PRUQLQJ�DQG�HYHQLQJ�VHUYLFH�HDFK�6XQ�
GD\��,I�WKHUH�ZHUH�EHOOV��LW�ZDV�SUHWW\�FHUWDLQ�WKDW�WKH\�ZRXOG�EH�ULQJLQJ�IRU�HDFK�VHUYLFH��$V�D�QHZ�
DQG�LQH[SHULHQFHG�ULQJHU��,�SHUVXDGHG�P\�0XP�DQG�'DG�WR�VWRS�RQ�WKH�ZD\�KRPH�IURP�ZDONLQJ�LQ�
WKH�<RUNVKLUH�'DOHV� WR� DOORZ�PH� WR� ULQJ� IRU�(YHQVRQJ�� ,W�ZDV� DQ� XQDQQRXQFHG� YLVLW�� EXW� ,�ZDV�
PDGH�PRVW� ZHOFRPH�� +RSHIXOO\�� ,� DFTXLWWHG�P\VHOI� ZHOO��:KDWHYHU�� ,� KDG� LQFUHDVHG�P\� FRQIL�
GHQFH��HQMR\HG�P\VHOI�DQG�,�KDYH�EHHQ�OHIW�ZLWK�D�VRIW�VSRW�IRU�WKH�WRZHU�� 
 

�����$OUHZDV�� 7DPZRUWK�� %DUWRQ� XQGHU� 1HHGZRRG� DQG� RWKHU� 6WDIIRUGVKLUH� WRZHUV�� � ,� ZDV�
ZRUNLQJ� LQ�'HUE\�JHWWLQJ� LQGXVWULDO�H[SHULHQFH�GXULQJ� WKH�XQLYHUVLW\�VXPPHU�KROLGD\��$�ULQJLQJ�
IULHQG�IURP�8QL�OLYHG�LQ�6WDIIRUGVKLUH�DQG�LPSRUWDQWO\��KDG�D�PRWRUELNH�IRU�WUDQVSRUW��+H�JDYH�PH�
D�OLIW�URXQG�WKH�DUHD�WR�YLVLW�WRZHUV�KH�UDQJ�DW��,�ZDV�DOUHDG\�LQWHUHVWHG�LQ�PRWRUELNHV��QRZ�,�NQHZ�,�
KDG�WR�KDYH�RQH��7KLV�ZDV�WKH�VWDUW�RI�D�ORQJ�ORYH�DIIDLU�ZLWK���ZKHHOV�� 



�� 

�����/RXWK�� /LQFROQVKLUH�� ,� ILUVW� UDQJ� RQ� WKLV� KHDY\� �� LQ� LWV� ZRQGHUIXO� WDOO� WRZHU� RQ� D� /HHGV�
%UDQFK�RXWLQJ��6RPH�\HDUV�ODWHU�5DFKHO���WKHQ�P\�JLUOIULHQG�DQG�UHFHQWO\�WDXJKW�WR�ULQJ��QRZ�P\�
ZLIH�� DFFRPSDQLHG�PH� WR� D�PRWRUF\FOH� UDFH�PHHWLQJ� DW� &DGZHOO� 3DUN�� ,W� ZDV� 6XQGD\�ZLWK� DQ�
HDUO\�PRUQLQJ�WULS�RQ�WKH�EDFN�RI�P\�0RWR�0RULQL��6KH�UHPHPEHUV�EHLQJ�IUR]HQ�VWLII��EXW�LW�GLG�
Q¶W�GLPLQLVK�WKH�WKULOO�RI�ULQJLQJ�WKHUH��:H�KDG�WKH�XQH[SHFWHG�ERQXV�RI�EHLQJ�WDNHQ�RXWVLGH�RQWR�
WKH�SDUDSHW�RI�WKH�WRZHU�IRU�IDEXORXV�YLHZV�RYHU�WKH�FRXQWU\VLGH� 
 

�����'RZQKDP��/DQFV���,W¶V�KDUG�IRU�D�<RUNVKLUHPDQ�WR�DGPLW�WKLV��EXW�'RZQKDP�LV�LQ�DQ�LG\OOLF�
VHWWLQJ�QHVWOLQJ�EHORZ�3HQGOH�+LOO��:H�YLVLWHG�ODWH�LQ�WKH�DIWHUQRRQ�RQ�DQ�DXWXPQ�GD\��7KH�EHOOV�
DUH�D�W\SLFDO�FRXQWU\���DQG�KDUG�ZRUN��,W�ZRXOG�DSSHDU�WKH\�ZHUHQ¶W�UHJXODUO\�UXQJ�EHFDXVH�ZH�
KDG�WR�VSHQG�WLPH�FOHDULQJ�WKH�JURXQG�IORRU�URSH�FLUFOH�RI�IORZHU�GLVSOD\�VWDQGV��,�KDYH�UHWXUQHG�
WR�WKLV�YLOODJH�PDQ\�WLPHV��,�VXJJHVW�\RX�JR�WRR� 
 

�����$FNZRUWK��:��<RUNV���:H�KDG�KLJK�KRSHV�RI�D�JRRG�ULQJ�LQ�WKH�FKXUFK�DW�WKLV�KLVWRULF�YLOODJH��
6DGO\�� LW�ZDV�D� VWUXJJOH� WR�JHW�DQ\�VHPEODQFH�RI�JRRG�VWULNLQJ�� WKH\�ZHUH�QHDUO\� LPSRVVLEOH� WR�
ULQJ��,¶P�QRW�UXVKLQJ�EDFN�XQOHVV�ZRUN�KDV�EHHQ�GRQH�RQ�WKH�EHOOV��EXW�LW�GRHV�SURYH�WKDW�QRW�DOO�
PHPRUDEOH�HYHQWV�DUH�SHUIHFW��/LIH¶V�ULFK�WDSHVWU\�DQG�DOO�WKDW«�,�ZRXOGQ¶W�FKDQJH�D�WKLQJ� 
 
-XVW�UHFHQWO\��,�FRQFOXGHG�LW�ZDV����\HDUV�DJR�WKDW�,�VWDUWHG�ULQJLQJ��7KHQ�,�FDPH�DFURVV�D�VKHHW�RI�
SDSHU�GHWDLOLQJ�WKH�LWLQHUDU\�RI�P\�ILUVW�ULQJLQJ�RXWLQJ��WKH�RQH�WKDW�SURPSWHG�P\�OLIHORQJ�ORYH�RI�
VXFK�WKLQJV��,W�ZDV�WR�1RUWK�/LQFROQVKLUH�DQG�GDWHG���WK�-XQH�������1RZ��P\�PHPRU\�UHFDOOV�WKDW�
,�VWDUWHG�LQ�0D\��DQG�WKDW�,�ZDV�WRR�LQH[SHULHQFHG�WR�EH�LQFOXGHG�RQ�WKH�DQQXDO�RXWLQJ�WKDW�VXP�
PHU��7KLV�PHDQV� WKDW� ,�PXVW�KDYH�VWDUWHG� LQ������� WKH�DQQLYHUVDU\�KDYLQJ�EHHQ�RYHUORRNHG� ODVW�
\HDU��2K�GHDU��,�UHDOO\�VKRXOG�KDYH�ZULWWHQ�LW�GRZQ�DW�WKH�WLPH�� 
 

 

$GGLQJKDP 

'RZQKDP 



�� 

 

 

 

 

 

/RXWK 

$FNZRUWK 

2OG�1RUWK�%HUNV 5LQJLQJ�6FKRRO -�6XVDQ�5HDG 
  
7KH�IROORZLQJ�DUH�VRPH�RI�WKH�UHVSRQVHV�UHFHLYHG�DERXW�WKH�21%�%UDQFK�5LQJLQJ�6FKRRO� 
  
7KDQNV�VR�PXFK�IRU�RUJDQLVLQJ�WKH�ULQJLQJ�VFKRRO��,W
V�VXFK�D�JRRG�RSSRUWXQLW\�IRU�ERWK�OHDUQHUV�
DQG�WHDFKHUV��–�7HDFKHU�IURP�2[IRUG�&LW\�%UDQFK  
  
7KDQN�\RX�YHU\�PXFK�IRU�LQYLWLQJ�PH�WR�WKLV�PRUQLQJ¶V�%HOO�5LQJLQJ�/HVVRQ�DW�6W�+HOHQV�&KXUFK��
$ELQJGRQ���,�WKRURXJKO\�HQMR\HG�LW�DQG�ORRN�IRUZDUG�WR�MRLQLQJ�\RX�RQ�IXWXUH�6DWXUGD\�PRUQLQJV��–�
/HDUQHU�IURP &KLOGUH\  
  
,�PXVW�DOVR�VD\�KRZ�PXFK�,�HQMR\�P\�KRXU�DW�$ELQJGRQ�RQ�D�6DW�PRUQLQJ��ࣟ,W�LV�QR�H[DJJHUDWLRQ�WR�
VD\�LW�LV�WKH�KLJKOLJKW�RI�P\�ZHHN���,�ZDV�VR�SOHDVHG�ZLWK�ZKDW�,�DFKLHYHG�WKLV�PRUQLQJ�ZLWK�'HEV��
WKDW�,�ZDV�ZDONLQJ�DZD\�IURP�WKH�FKXUFK�DERXW���IHHW�RII�WKH�JURXQG�ZLWK�D�ELJ�VPLOH����7KDQNV�VR�
PXFK��ௗ-�/HDUQHU�IURP�:DOOLQJIRUG  
  
7KH�VHVVLRQV�DUH�IDQWDVWLF��ࣟ,�DP�VR�SOHDVHG�WKDW�,�ZDV�JLYHQ�WKH�RSSRUWXQLW\�WR�DWWHQG�ࣟ�7KH�FRDFKHV�
JLYH�XS�WKHLU�RZQ�WLPH�WR�KHOS�\RXU�ULQJLQJ�H[SHULHQFH�� ࣟ7KH\�DUH�DOO�HQWKXVLDVWLF�DQG�UHDOO\�KHOS�
ZLWK�DOO�DVSHFWV�RI�ULQJLQJ�ࣟ�,W�LV�VXFK�D�JUHDW�RSSRUWXQLW\�WR�ULQJ�DQG�OHDUQ�IURP�H[SHULHQFHG�ULQJ�
HUV�ࣟ�(DFK�ZHHN�\RX�FDQ�IRFXV�RQ�D�GLIIHUHQW�DVSHFW�RI�EHOO�ULQJLQJ�DQG�PRYH�WRZDUGV�EHLQJ�D�FRQIL�
GHQW�VROR�ULQJHU�ࣟ�7KH�VHVVLRQV�KDYH�JLYHQ�PH�VR�PXFK�PRUH�FRQILGHQFH�DQG�H[SHULHQFH��ZLWK�KDQ�
GOLQJ�DQG�ULQJLQJ�EHOOV�XS�DQG�GRZQ��–�/HDUQHU�IURP�%LFHVWHU�%UDQFK  



�� 

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����� 
 
)ULGD\����WK�0D\�–�%UDQFK�3UDFWLFH�–�&XPQRU�����������–����SP� 

:HGQHVGD\���VW�-XQH�–�6XUSULVH�0DMRU�3UDFWLFH�–�'UD\WRQ�����������–����SP� 

:HGQHVGD\���WK�-XQH�–�%UDQFK�3UDFWLFH�–�&KROVH\�����������–����SP� 

:HGQHVGD\����QG�-XQH�–�%UDQFK�3UDFWLFH�–�0DUFKDP�����������–����SP� 

6DWXUGD\����UG�-XO\�–�%UDQFK�2XWLQJ�	�%%4 

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

:HGQHVGD\���UG�$XJXVW�–�6XUSULVH�0DMRU�3UDFWLFH�–�*RULQJ������7%&�������–����SP� 

7XHVGD\���WK�$XJXVW�–�%UDQFK�3UDFWLFH�–�%ULJKWZHOO����������–����SP� 

:HGQHVGD\����WK�$XJXVW�–�%UDQFK�3UDFWLFH�–�%OHZEXU\����������–����SP� 

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

:HGQHVGD\����WK�6HSWHPEHU�–�%UDQFK�3UDFWLFH�–�/RQJ�:LWWHQKDP����������–����SP� 

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

0RQGD\����WK�2FWREHU�–�%UDQFK�3UDFWLFH�–�1RUWK�0RUHWRQ����������–����SP� 

:HGQHVGD\����WK�2FWREHU�–�%UDQFK�3UDFWLFH�–�&KROVH\����������–����SP� 

7XHVGD\���WK�1RYHPEHU�–�%UDQFK�3UDFWLFH�–�(DVW�+DJERXUQH����������–����SP� 

6DWXUGD\����WK�1RYHPEHU�–�%DUQ�'DQFH�DQG�6XSSHU�LQ�+DUZHOO�9LOODJH�+DOO 

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

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

7KXUVGD\���WK�'HFHPEHU�–�%UDQFK�3UDFWLFH�–�+DUZHOO����������–����SP� 

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

3OHDVH�QRWH�WKDW�WKHVH�SUDFWLFHV�DUH�SURYLVLRQDO�DQG�ZKHWKHU�RU�QRW�WKH\�WDNH�SODFH�ZLOO�EH�GHWHU�
PLQHG�E\�DQ\�&RYLG-���UHJXODWLRQV�LQ�SODFH�DW�WKH�WLPH�RI�WKH�SURSRVHG�SUDFWLFH���$Q\�JXLGHOLQHV�
UHJXODWLRQV�LPSRVHG�E\�LQGLYLGXDO�WRZHUV�ZLOO�EH�DGYLVHG�DW�WKH�WLPH�WKDW�WKH�SUDFWLFH�LV�DGYHUWLVHG� 

3OHDVH�DOVR�QRWH�WKDW�WKHVH�SUDFWLFHV�DUH�RQO\�EHLQJ�DGYHUWLVHG�LQ�WKH�2OG�1RUWK�%HUNV�%UDQFK�IRU�
WKH�WLPH�EHLQJ� 


