
3XEOLVKHG�LQ�DVVRFLDWLRQ�ZLWK� 
7KH�5R\DO�%XUJK�RI�%XUQWLVODQG�&RPPXQLW\�&RXQFLO 

$YDLODEOH�RQOLQH�DW�ZZZ�EXUJKEX]]�RUJ�XN $XJXVW����� ,VVXH�1R��� 

�hZ',��h�� 

$�*ORULRXV�*DPHV�'D\ 

$ V�%XUQWLVODQG�EDVNHG�LQ�JORULRXV�VXQVKLQH��WKRXVDQGV�RI�YLVLWRUV�DQG�UHVLGHQWV�FRQYHUJHG�RQ�WKH�/LQNV�WR�
HQMR\�WKH�VSHFWDFOH�RI�WKH����WK�%XUQWLVODQG�+LJKODQG�
*DPHV�WRJHWKHU�ZLWK�WKH�VXSSRUWLQJ�IDLUJURXQG�
DWWUDFWLRQV�� 

7KH�GD\¶V�SURFHHGLQJV�NLFNHG�RII�HDUO\�ZLWK�WKH�WUDGLWLRQDO�
³([LOHV�5HFHSWLRQ´�KRVWHG�E\�WKH�&RPPXQLW\�&RXQFLO�LQ�WKH�
%XUJK�&KDPEHUV��7KLV�ZDV�DQ�LPSUHVVLYH�JDWKHULQJ�DWWHQGHG�E\�
WKH�3URYRVW�RI�)LIH��RXU�HOHFWHG�0HPEHU�RI�3DUOLDPHQW��)LIH�
&RXQFLOORUV��WKH�VXPPHU�.LQJ�DQG�4XHHQ��RXU�SUHVHQW�DQG�IRUPHU�
&RPPXQLW\�$ZDUG�ZLQQHUV�DQG�LQYLWHG�JXHVWV��6HQLRU�
&RPPXQLW\�&RXQFLOORU�&KULVWLQH�'HZDU��LVVXHG�D�ZDUP�ZHOFRPH�
WR�DOO�SUHVHQW�ZKR�LQFOXGHG�IRUPHU�%XUQWLVODQG�UHVLGHQWV�IURP�
$UL]RQD��6RXWK�$IULFD��&DQDGD��$XVWUDOLD��(QJODQG�DQG�HYHQ�
'XQIHUPOLQH��3URYRVW�-LP�/HLVKPDQ�DQG�/HVOH\�/DLUG�03�DOVR�
DGGUHVVHG�WKH�JDWKHULQJ�DQG�ERWK�H[SUHVVHG�WKHLU�SOHDVXUH�DQG�
WKDQNV�IRU�EHLQJ�LQYLWHG�WDNH�SDUW�LQ�VXFK�DQ�DXVSLFLRXV�HYHQW� 

)ROORZLQJ�WKH�LQIRUPDO�UHFHSWLRQ�ZKLFK�LQFOXGHG�D�VXPSWXRXV�
ILQJHU�EXIIHW��DWWHQGHHV�OLQHG�XS�EHKLQG�WKH�%XUQWLVODQG�DQG�
'LVWULFW�3LSH�%DQG��FRPSULVLQJ�DQ�LPSUHVVLYH�QXPEHU�RI�\RXQJ�
SLSHUV�DQG�GUXPPHUV���WKHQ�SDUDGHG�DORQJ�WKH�+LJK�6WUHHW�WR�WKH�
DUHQD�RQ�WKH�/LQNV��ZDWFKHG�E\�KXQGUHGV�RI�VSHFWDWRUV�ZKR�OLQHG�
WKH�URXWH��$W����QRRQ�SUHFLVHO\��WKH�+RQRUDU\�&KLHIWDLQ��'DYH\�
$GDPVRQ�RIILFLDOO\�RSHQHG�WKH�JDPHV��7KURXJKRXW�WKH�DIWHUQRRQ�
WKH�HQWKXVLDVWLF�VSHFWDWRUV�HQMR\HG�H[FLWLQJ��FRPSHWLWLRQ�E\�
UXQQHUV�DQG�F\FOLVWV�RQ�WKH�WUDFN��NHHQ�ULYDOU\�LQ�WKH�WUDGLWLRQDO�
KHDY\�HYHQWV�DQG�WKH�PRUH�UHILQHG��VSHFWDFOH�RI�KLJKODQG�GDQFLQJ�
RQ�WKH�VWDJH� 

$W������SP�D�GLVDSSRLQWLQJ�ILHOG�RI�RQO\���UXQQHUV�VHW�RII�LQ�WKH�
UDFH�RYHU�WKH�%LQQ��,Q�H[WUHPHO\�KRW�FRQGLWLRQV�WKH�UDFH�ZDV�ZRQ�
E\�%HQ�3RWU\NXV�ZKR�UHWDLQHG�KLV�WLWOH�LQ�D�FRPPHQGDEOH�WLPH� 

7KURXJKRXW�WKH�DIWHUQRRQ��KXJH�QXPEHUV�HQMR\HG�WKH�IXQ�RI�WKH�
IDLU�DQG�WKH�QXPHURXV�IRRG�DQG�GULQNV�RXWOHWV��LQ�SDUWLFXODU�WKH�LFH�
FUHDP�YHQGRUV� 



(GLWRU�—�%LOO�.LUNKRSH 
���7KH�:\QG��'DOJHW\�%D\��.<����6- 
W����������������H��ELOOYLGD#VHDOVFUDLJ�SOXV�FRP 

'HSXW\�(GLWRU�*UDSKLFV�—�3DXO�%ULVFRH 
��/DPPHUODZV�5RDG��%XUQWLVODQG��.<���'7� 
W����������������H��SDXOEULVFRH�#JPDLO�FRP 

$GYHUWLVLQJ�&RRUGLQDWRU�— 
9DFDQW 

'LVWULEXWLRQ�—�/LQGD�%ULVFRH 
H��OLQGDFREULVFRH#JPDLO�FRP 

(GLWRULDO�&RPPLWWHH�— 
0LFKDHO�%RRWK��&KULV�+LOO��'DYH�0F3KHUVRQ 

&KDLUPDQ�&RPPXQLW\�&RXQFLO�—�$OH[�0DFGRQDOG 
��&UDLJ�&RXUW��%XUQWLVODQG��.<���$7 
W���������������H��DOH[BPDF#EWLQWHUQHW�FRP 

6HFUHWDU\�&RPPXQLW\�&RXQFLO�—�*HRUJH�0F/DXFKODQ 
��'LFN�&UHVFHQW��%XUQWLVODQG��.<���%6 
W���������������H��JHRUJH�PFODXF#EWLQWHUQHW�FRP 

)URP�WKH�(GLWRU 
 

$OWKRXJK�RXU�IURQW�SDJH�IHDWXUHV�WKH�YHU\�VXFFHVVIXO�VWDJLQJ�RI�
WKH����WK�%XUQWLVODQG�+LJKODQG�*DPHV��RXU�WKDQNV�DQG�
DSSUHFLDWLRQ�VKRXOG�DOVR�EH�H[WHQGHG�WR�WKH�&LYLF�:HHN�
&RPPLWWHH�ZKR��LQ�WKH�PLGGOH�RI�-XQH��RUJDQLVHG�D�ZLGH�
YDULHW\�RI�HYHQWV��FDWHULQJ�IRU�DOO�DJHV��RYHU�D�WHQ�GD\�SHULRG��
7KH�ZHDWKHU�KDV�EHHQ�SDUWLFXODUO\�NLQG�WKLV�\HDU�DQG�PDQ\�
YLVLWRUV�ZHUH�DWWUDFWHG�WR�WKH�WRZQ�WR�HQMR\�RXU�QDWXUDO�
DPHQLWLHV�DQG�WKH�IDLUJURXQG�DWWUDFWLRQV� 
 

/RQJ�PD\�LW�FRQWLQXH� 
 

6SHDNLQJ�RI�FRQWLQXDWLRQ�EULQJV�PH�WR�WKLV�SXEOLFDWLRQ��WKH�
%XUQWLVODQG�%XUJK�%X]]��7KH�QH[W�LVVXH�ZKLFK�ZLOO�EH�
SXEOLVKHG�LQ�WKH�DXWXPQ��ZLOO�EH�WKH���WK�WKDW�KDV�EHHQ�HGLWHG�
E\�P\VHOI��P\�GHSXW\�3DXO�DQG��KLV�ZLIH�/LQGD��'XULQJ�WKH�
SDVW�GHFDGH�ZH�KDYH�EHHQ�DVVLVWHG�E\�D�QXPEHU�RI�WUDQVLHQW�
FRPPLWWHH�PHPEHUV�RI�DOO�DJHV��2XU�FXUUHQW��YHU\�DFWLYH��
HGLWRULDO�FRPPLWWHH�LV�GHWDLOHG�LQ�WKH�ER[�EHORZ� 
 

2YHU�WKH�SDVW����\HDUV�ZH�KDYH�DWWHPSWHG�WR�LPSURYH�ERWK�WKH�
FRQWHQW�DQG�SURGXFWLRQ�TXDOLW\�RI�WKH�%X]]���:H�QRZ�
GLVWULEXWH�������IUHH�FRSLHV�RI�WKH�SULQWHG�YHUVLRQ�WKURXJKRXW�
WKH�FRPPXQLW\�DQG�LW�LV�DYDLODEOH�RQ�RXU�ZHEVLWH��,Q�DGGLWLRQ��
ZH�PDQDJH�D�VHFRQG�ZHEVLWH�%XUJK�%X]]�ZKLFK�NHHSV�UHDGHUV�
XS�WR�GDWH�ZLWK�HYHQWV�ZKLFK�RFFXU�EHWZHHQ�RXU�TXDUWHUO\�
SXEOLFDWLRQV� 
 

5HJUHWWDEO\��DOWKRXJK�ZH�DOZD\V�UHFHLYH�D�SRVLWLYH�UHVSRQVH�WR�
RXU�FURVVZRUG�SX]]OHV��RYHU�WKH�SDVW�IHZ�\HDUV�ZH�KDYH�KDG�
OLWWOH�RU�QR�IHHGEDFN�UHJDUGLQJ�WKH�%X]]�LWVHOI��7KH�PRVW�UHFHQW�
OHWWHUV��FRPSODLQWV�RU�RWKHUZLVH��UHODWHG�WR�WKH�GHVWUXFWLRQ�RI�D�
V\FDPRUH�WUHH��:H�KDYH�KDG�QR�UHVSRQVH�WR�RXU�UHSHDWHG�
DSSHDO�IRU�DQ�$GYHUWLVLQJ�&R-RUGLQDWRU�� 
 

,�DP�QRZ�DSSHDOLQJ�IRU�\RXU�YLHZV�RQ�WKH�%X]]��$UH�ZH�MXVW�
EHLQJ�WDNHQ�IRU�JUDQWHG"��+RZ�FDQ�ZH�LPSURYH"�+RZ�FDQ�ZH�
HQVXUH�FRQWLQXLW\�DIWHU�WKH�FXUUHQW�HGLWRULDO�WHDP�VWHSV�GRZQ"�
&DQ�\RX�PDNH�D�SRVLWLYH�FRQWULEXWLRQ�WRZDUGV�WKH�
LPSURYHPHQW�DQG�VXVWDLQDELOLW\�RI�\RXU�FRPPXQLW\�
QHZVSDSHU" 
 

0\�FRQWDFW�GHWDLOV�DUH�OLVWHG�EHORZ������������������ 
��  ���������������%LOO�.LUNKRSH 
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$GYHUWLVLQJ�&R-RUGLQDWRU 
7KH�%XUJK�%X]]�LV�VWLOO�ORRNLQJ�WR�ILOO�WKH�SRVLWLRQ�

RI�$GYHUWLVLQJ�&R-RUGLQDWRU�� 

(YHU\�TXDUWHU�WKH�FR-RUGLQDWRU�LV�UHVSRQVLEOH�IRU�OLDLVLQJ�
ZLWK�UHJXODU�DGYHUWLVHUV��SURFHVVLQJ�QHZ�DGYHUWLVLQJ�
TXHULHV�DQG�LVVXLQJ�LQYRLFHV�IROORZLQJ�WKH�SXEOLFDWLRQ�
DQG�GLVWULEXWLRQ�RI�WKH�KDUG�FRS\��,W¶V�OLNHO\�WR�WDNH�XS�
DSSUR[LPDWHO\��-��KRXUV�RI�\RXU�WLPH�HYHU\�TXDUWHU� 

,I�\RX�DUH�FRPSXWHU�OLWHUDWH��KDYH�JRRG�FRPPXQLFDWLRQ�
DQG�RUJDQLVDWLRQDO�VNLOOV�DQG�DUH�LQWHUHVWHG�LQ�DVVLVWLQJ�
ZLWK�WKH�SURGXFWLRQ�RI�\RXU�FRPPXQLW\�QHZVSDSHU��WKHQ�
SOHDVH�JHW�LQ�WRXFK�ZLWK� 

%LOO�.LUNKRSH��(GLWRU��DW�WHO���������������RU�HPDLO��
ELOOYLGD#VHDOVFUDLJ�SOXV�FRP� 

 %XUJK�%X]]�ƒ�$XJXVW����� � 



%XUQWLVODQG·V�%XUJK�%X]] 
1H[W�,VVXH��1RYHPEHU����� 

&RS\�'HDGOLQH����WK�2FWREHU 

$OO�FRQWULEXWLRQV�WR�WKH�(GLWRU�E\�
HPDLO�RU�E\�VQDLO�PDLO� 

&RPPXQLW\�&RXQFLO�%XOOHWV¬¬�� 
7KH�&RPPXQLW\�&RXQFLO�KROGV�LWV�UHJXODU�PHHWLQJV�RQ�WKH�VHFRQG�)ULGD\�RI�
HDFK�PRQWK��DW������SP�LQ�%XUQWLVODQG¶V�%XUJK�&KDPEHUV��0HPEHUV�RI�WKH�
SXEOLF�DUH�ZHOFRPH�WR�DWWHQG�RU�WR�UDLVH�PDWWHUV�RI�LQWHUHVW�WR�WKHP��$�
VXPPDU\�RI�LVVXHV�UDLVHG�GXULQJ�WKH�ODVW�WZR�PHHWLQJV�LV�VHW�RXW�EHORZ� 

<RXU�&RPPXQLW\�&RXQFLO 
%XUQWLVODQG�&RPPXQLW\�&RXQFLO��%&&��LV�
HOHFWHG�HYHU\�IRXU�\HDUV�WR�DVFHUWDLQ��
FRRUGLQDWH�DQG�H[SUHVV�WR�ORFDO�DQG�SXEOLF�
DXWKRULWLHV��WKH�YLHZV�RI�WKH�FRPPXQLW\�
ZKLFK�LW�UHSUHVHQWV�DQG�WR�FDUU\�RXW�RWKHU�
IXQFWLRQV�LQ�WKH�LQWHUHVWV�RI�WKH�FRPPXQLW\� 

&KDLU� $OH[�0DF'RQDOG 
9LFH�&KDLU� %UXFH�6WXDUW 
7UHDVXUHU� *HRUJH�0F/DXFKODQ 
6HFUHWDU\� *HRUJH�0F/DXFKODQ 

0HPEHUV� 

&KULVWLQH�'HZDU 7LP�+DLOH\ 
-RKQ�%UXFH /HVOH\-$QQH�&URQLQ 
$QG\�6PLWK 3KLOLS�$WNLQVRQ�
%UHQGDQ�%XUQV 'HUHFN�7XUQEXOO����
<YRQQH�&URPELH $QQH�6PLWK� 

(OHFWHG�)LIH�&RXQFLOORUV·�
$YDLODELOLW\ 

&RXQFLOORU�/HVOH\�%DFNKRXVH 

7HOHSKRQH�������������� 

(PDLO��&OOU�/HVOH\�%DFNKRXVH#ILIH�JRY�XN 

/HVOH\�LV�KDSS\�IRU�FRQVWLWXHQWV�WR�ULQJ�KHU�RQ�
WKH�DERYH�QXPEHU�RU�HPDLO� 

&RXQFLOORU�*RUGRQ�/DQJODQGV 

7HOHSKRQH�������������� 

(PDLO��&OOU�*RUGRQ�/DQJODQGV#ILIH�JRY�XN 

*RUGRQ� ZLOO� FRQGXFW� VXUJHULHV� WR� PHHW� ORFDO�
FRQVWLWXHQWV�LQ�WKH�%XUJK�&KDPEHUV�DW������SP�
RQ�WKH�VHFRQG�)ULGD\�RI�HDFK�PRQWK� 

&RXQFLOORU�.DWKOHHQ�/HVOLH 

7HOHSKRQH��������������� 

(PDLO��&OOU�.DWKOHHQ�/HVOLH#ILIH�JRY�XN� 

.DWKOHHQ� FDQ� EH� FRQWDFWHG� E\� WHOHSKRQH� RU�
HPDLO� WR� DUUDQJH� D� YLVLW� RU� FKDW� DW� D� WLPH� RI�
\RXU�FRQYHQLHQFH� 

$OO�HOHFWHG�SROLWLFLDQV·�VXUJHU\�WLPHV�
DQG�FRQWDFW�GHWDLOV�DUH�OLVWHG�DW� 

ZZZ�EXUJK�EX]]�SROLWLFV 

3ULQWHG�E\�7KH�(YROYH�*URXS��6FRWODQG��/WG� 

���+LJK�6WUHHW��%XUQWLVODQG 
ZZZ�WKHHYROYHJURXS�FR�XN 

<RXU�ORFDO�SULQWHU 

· (OHFWULF�YHKLFOH�FKDUJH�SRLQWV�DUH�QRZ�LQVWDOOHG�DW�WKH�/LQNV�FDU�SDUN� 

· &OHDQLQJ�DQG�PDLQWHQDQFH�RI�WKH�/LQNV�ZDWHU�IHDWXUH�KDV�EHHQ�
LQDGHTXDWH�DQG�LW�KDV�EHHQ�UHSRUWHG�WR�)LIH�&RXQFLO� 

· 7KHUH�LV�D�SURSRVDO�WR�VHW�XS�D�QHZ�3DWKV�*URXS�WR�LGHQWLI\��PDS�DQG�
LPSURYH�ORFDO�SDWKV��7KH�JURXS�ZRXOG�KDYH�FKDULWDEOH�VWDWXV��,QWHUHVWHG�
SHRSOH�DUH�LQYLWHG�WR�FRQWDFW�$QQH�6PLWK�RU�WKH�6HFUHWDU\�RI�WKH�
&RPPXQLW\�&RXQFLO� 

· 6WHSV�DUH�LQ�KDQG�WR�UHYLHZ�DQG�XSGDWH�WKH�&RPPXQLW\�$FWLRQ�3ODQ��VR�
WKDW�JURXSV�ZKR�XVH�LW�WR�VHFXUH�IXQGLQJ�FDQ�DFFXUDWHO\�LGHQWLI\�WKH�
FXUUHQW�SULRULWLHV��7KH�7ROO�&RPPXQLW\�&HQWUH��%XUQWLVODQG�
&RPPXQLW\�'HYHORSPHQW�7UXVW�DQG�&HQWUDO�%XUQWLVODQG�7HQDQWV�DQG�
5HVLGHQWV�$VVRFLDWLRQ�DUH�DPRQJ�WKH�DFWLYH�SDUWLFLSDQWV� 

· $�PHHWLQJ�ZLWK�/HVOH\�/DLUG�03�QRWHG�WKDW�WKHUH�LV�QR�LPPHGLDWH�
SURVSHFW�RI�IXQGLQJ�EHLQJ�DYDLODEOH�WR�VXSSRUW�GLVDEOHG�DFFHVV�RQ�WKH�
1RUWKERXQG�VLGH�RI�WKH�UDLOZD\�VWDWLRQ��+RZHYHU��ORQJHU-WHUP�HIIRUWV�
DUH�FRQWLQXLQJ� 

· %HWWHU�VLJQDJH�DQG�SK\VLFDO�EDUULHUV�VHHP�WR�EH�KDYLQJ�WKH�GHVLUHG�
HIIHFW�RI�UHGXFLQJ�WKH�QXPEHU�RI�FDUV�SDUNHG�RQ�WKH�/LQNV� 

· $�QXPEHU�RI�SOD\SDUNV�LQ�WKH�WRZQ�QHHG�WR�EH�XSJUDGHG�EXW�WKHUH�DUH�
QR�SODQV�RQ�WKH�SDUW�RI�)LIH�&RXQFLO�WR�GR�VR��)XOOHU�LQIRUPDWLRQ�LV�
EHLQJ�VRXJKW�RQ�WKH�RYHUDOO�VWUDWHJ\�IRU�ORFDO�SOD\SDUNV��,W�PD\�QHHG�
ORFDO�JURXSV�WR�GULYH�VHSDUDWH�SURMHFWV� 

· $QQH�6PLWK�DQG�%UHQGDQ�%XUQV�DWWHQGHG�D�TXHVWLRQ�	�DQVZHU�VHVVLRQ�
ZLWK�VHQLRU�PDQDJHUV�RI�([[RQ0RELO¶V�)LIH�(WK\OHQH�SODQW�DW�
0RVVPRUUDQ� 

· -RKQ�%UXFH�UHSRUWHG�WKDW�DQ�HQYLURQPHQWDO�DUFKLWHFW�ZLOO�EH�
FRPPLVVLRQHG�WR�FRPH�XS�ZLWK�SURSRVDOV�IRU�LPSURYLQJ�WKH�EXUQ�DW�WKH�
7ROO�3DUN� 

· 6RPH�RI�WKH�&KULVWPDV�OLJKWV�DW�WKH�/LQNV�KDYH�EHHQ�YDQGDOLVHG�DQG�
VWHSV�DUH�LQ�KDQG�WR�UHSDLU�WKHP��)XQGLQJ-UDLVLQJ�HYHQWV�ZLOO�FRQWLQXH�
IRU�IXWXUH�OLJKWLQJ� 

· $OH[�0DF'RQDOG�DQG�$QQH�6PLWK�PHW�VHQLRU�PDQDJHUV�RI�)RUWK�3RUWV�
WR�VHHN�EHWWHU�DFFHVV�WR�WKH�KDUERXU�DUHD�ZKHQ�VKLSV�DUH�XQORDGLQJ��
:KLOVW�LW�LV�UHFRJQLVHG�WKDW�VDIHW\�LV�SDUDPRXQW��VWHSV�KDG�EHHQ�WDNHQ�WR�
HQDEOH�SHGHVWULDQ�DFFHVV�WR�DSSURSULDWH�DUHDV��$�GHUHOLFW�FDUDYDQ�KDV�
EHHQ�UHPRYHG�IURP�WKH�KDUERXU�DUHD� 

· :H�FRQWLQXH�WR�FKDOOHQJH�)LIH�&RXQFLO�RYHU�WKHLU�LQDSSURSULDWH�XVH�RI�
&RPPRQ�*RRG�IXQGLQJ� 

· 7KH�EXVLQHVV�SODQ�IRU�FRQVHUYDWLRQ�DQG�GHYHORSPHQW�RI�WKH�%XUJK�
&KDPEHUV�KDV�QRZ�EHHQ�FRPSOHWHG�DQG�ZLOO�VKRUWO\�EH�PDGH�SXEOLF��
,W¶V�D�FULWLFDO�GHYHORSPHQW�IRU�WKH�ZHOO-EHLQJ�RI�WKH�+LJK�6WUHHW�DQG�IRU�
WKH�WRZQ�JHQHUDOO\��VR�ZH�ZLOO�EH�LQYLWLQJ�LQWHUHVWHG�SHRSOH�WR�VHW�XS�DQ�
LQGHSHQGHQW�WUXVW�WR�WDNH�WKH�SURSRVDOV�IRUZDUG� 

%XUJK�%X]]�ƒ�$XJXVW�����  � 



%\�3&�(OL]DEHWK�-DPHV 

/ LNH�RWKHU�DUHDV�LQ�)LIH��%XUQWLVODQG�H[SHULHQFHV�DQWL-VRFLDO�EHKDYLRXU�LQYROYLQJ�\RXWKV��HVSHFLDOO\�LQ�WKH�
VXPPHU�PRQWKV��WKH�PDMRULW\�RI�ZKLFK�RIWHQ�LQYROYHV�
WKH�FRQVXPSWLRQ�RI�DOFRKRO� 

7KH�LQWURGXFWLRQ�RI�&KDOOHQJH����KDV�PDGH�LW�PRUH�GLIILFXOW�IRU�
WKRVH�XQGHU�WKH�DJH�RI����WR�EX\�DOFRKRO�WKHPVHOYHV�KRZHYHU�
WKHUH�LV�VWLOO�PRUH�ZRUN�QHHGLQJ�WR�EH�GRQH�WR�FRPEDW�WKH�
ZLGHVSUHDG�SUDFWLFH�RI�SUR[\�SXUFKDVH��0XFK�RI�WKLV�SUREOHP�
VWHPV�IURP�WKH�IDFW�WKDW�FHUWDLQ�PHPEHUV�RI�WKH�SXEOLF��DQG�
\RXWKV�WKHPVHOYHV��PD\�QRW�DFWXDOO\�UHDOLVH�WKDW�WR�HLWKHU�
SXUFKDVH�DOFRKRO�IRU��RU�RQ�EHKDOI�RI�VRPHRQH�XQGHU�����RU�WR�
DVN�VRPHRQH�WR�GR�VR��LV�D�FULPLQDO�RIIHQFH� 

'XULQJ�WKH�VXPPHU�PRQWKV�ODVW�\HDU�ZH�SLORWHG�D�YHU\�
VXFFHVVIXO�VFKHPH�FDOOHG�³<RX¶UH�$VNLQJ�IRU�,W´�LQ�%XUQWLVODQG�
ZKLFK�VDZ�D�UHGXFWLRQ�LQ�DQWL-VRFLDO�EHKDYLRXU�W\SH�FDOOV�LQ�WKH�
WRZQ��6HH�ZZZ�\RXUHDVNLQJIRULW�FRP�IRU�PRUH�LQIRUPDWLRQ� 

2Q�)ULGD\��WK�-XQH������ZLWK�WKH�VXSSRUW�RI�WKH�HQWLUH�ORFDO�
OLFHQVHG�RII�VDOHV�SUHPLVHV��ZH�UH-ODXQFKHG�WKH�FDPSDLJQ�LQ�WKH�
WRZQ�WR�FRLQFLGH�ZLWK�D�ODXQFK�LQ�.LQJKRUQ��7KH�DLPV�RI�WKH�
FDPSDLJQ�UHPDLQ�WKH�VDPH�DQG�WKH\�DUH�WR�HGXFDWH�PHPEHUV�RI�
WKH�SXEOLF�WKDW�LW�LV�D�FULPLQDO�RIIHQFH�WR� 

%X\�RU�DWWHPSW�WR�EX\�DOFRKRO�IRU�D�\RXQJ�SHUVRQ�RU�WR�
VXSSO\�DOFRKRO�WR�D�\RXQJ�SHUVRQ� 

$OVR�WR�PDNH�SHRSOH�XQGHU�WKH�DJH�RI����DZDUH�WKDW�WR�EX\�
RU�DWWHPSW�WR�EX\�DOFRKRO�LV�DQ�RIIHQFH� 

7KH�FDPSDLJQ�ZLOO�DJDLQ�UXQ�RYHU�WKH�VXPPHU�PRQWKV�DQG�GXH�
WR�WKH�SHQDOWLHV�WKDW�FDQ�EH�LQFXUUHG�RQ�FRQYLFWLRQ�LQ�FRXUW����
PRQWKV�SULVRQ�VHQWHQFH�DQG�RU�������ILQH��DQ\�SHUVRQ�IRXQG�
FRPPLWWLQJ�DQ\�RI�WKH�DIRUHPHQWLRQHG�RIIHQFHV��LQFOXGLQJ�WKRVH�
SHUVRQV�XQGHU�WKH�DJH�RI�����ZLOO�EH�UHSRUWHG�WR�WKH�3URFXUDWRU�
)LVFDO� 

$V�WKH�ORFDO�&RPPXQLW\�SROLFH�RIILFHUV�IRU�%XUQWLVODQG�LW�LV�
LPSRUWDQW�WR�XV�WKDW�DQ\�NLQG�RI�DQWL-VRFLDO�EHKDYLRXU�LVVXHV�DUH�
GHDOW�ZLWK�DQG�WKDW�UHVLGHQWV�LQ�WKH�WRZQ�ZRUN�ZLWK�XV�WR�FRPEDW�
LW���7KLV�LV�\RXU�WRZQ�DQG�ZH�UHO\�RQ�\RX�DOO�WR�KHOS�XV��WKH�
SROLFH��GHDO�ZLWK�LW���$QG��ZKLOH�ZH�GRQ¶W�H[SHFW�DQ\RQH�WR�

SDWURO�DUHDV�DIIHFWHG�E\�DQWL-VRFLDO�EHKDYLRXU�DV�WKDW�LV�RXU�MRE��
ZH�GR�DVN�\RX�DOO��DV�DOZD\V��WR�UHSRUW�WKLQJV�WR�XV�GLUHFWO\�RQ�
����DQG�QRW�YLD�VRFLDO�PHGLD���:H�DOVR�DVN�\RX�DOO�WR�SOHDVH�
UHVSHFW�WKLV�FDPSDLJQ�DQG�LI�\RX�DUH�DZDUH�RI�DQ\RQH�ZKR�LV�
LQYROYHG�LQ�SUR[\�SXUFKDVH�WR�DJDLQ�UHSRUW�LW�WR�XV�HLWKHU�YLD�����
RU�GLUHFWO\�DW�WKH�EHORZ�HPDLO�DGGUHVVHV� 

7KH�VXPPHU�PRQWKV�WHQG�WR�VHH�DQ�LQFUHDVH�LQ�PDQ\�SHRSOH�
JRLQJ�DZD\�RQ�KROLGD\�DQG�DOWKRXJK�EUHDN-LQV�WR�KRXVHV�DUH�QRW�
FRPPRQSODFH�WKHVH�GD\V�ZH�GR�DGYLVH�WKRVH�OXFN\�HQRXJK�WR�EH�
JRLQJ�DZD\�IRU�DQ\�OHQJWK�RI�WLPH�WR�HQVXUH�WKDW�WKHLU�SURSHUW\�LV�
VHFXUH�ZLWK�DODUPV�DQG�RXWVLGH�OLJKWLQJ�ILWWHG�DQG�LQ�JRRG�
ZRUNLQJ�RUGHU�ZKHUH�SRVVLEOH��$Q\RQH�ZRUULHG�DERXW�WKHLU�
KRPH�VHFXULW\�RU�ORRNLQJ�IRU�DGYLFH�FDQ�HLWKHU�ORRN�RQ�WKH�
3ROLFH�6FRWODQG�ZHEVLWH�XQGHU�³.HHS�6DIH´�RU�WKH\�FDQ�ERRN�D�
IUHH�KRPH�VHFXULW\�VXUYH\�ZLWK�WKH�ORFDO�&RPPXQLW\�6DIHW\�
2IILFHU� 

:H�ZRXOG�DOVR�DGYLVH�DQ\RQH�JRLQJ�DZD\�WR�WDNH�FDUH�ZLWK�
ZKDW�WKH\�SRVW�DERXW�WKHLU�WUDYHOV�RQ�VRFLDO�PHGLD�VLWHV�DV�WKLV�
PD\�DOHUW�WKRVH�ZLWKLQ�WKH�FULPLQDO�IUDWHUQLW\�WR�YDFDQW�
SURSHUWLHV� 

'XH�WR�RXU�ZHOO�UHFHLYHG�GURS�LQ�FOLQLFV�DW�WKH�OLEUDU\�WKH\�ZLOO�
FRQWLQXH�WR�EH�KHOG�RQ�WKH�IROORZLQJ�GDWHV� 

6DWXUGD\���WK�6HSWHPEHU� ����-�����KRXUV 
6DWXUGD\���WK�2FWREHU� ����-�����KRXUV 
6DWXUGD\���WK�1RYHPEHU� ����-�����KRXUV 

8QIRUWXQDWHO\��/HZLV�LV�EHLQJ�WUDQVIHUUHG�WR�+HDGTXDUWHUV�EXW�
ZLOO�EH�UHSODFHG�E\�3&�'DQLHO�+DWFK�DV�IURP���WK�$XJXVW��
2XWZLWK�WKH�DERYH�GDWHV�'DQLHO�DQG�,�DUH�PRUH�WKDQ�KDSS\�WR�
VSHDN�WR�DQ\RQH�ZLWK�SROLFH�UHODWHG�LVVXHV�DW�D�PXWXDOO\�VXLWDEOH�
WLPH�	�GDWH��:H�FDQ�EH�FRQWDFWHG�DW�����RU�HPDLO�XV�DW� 

(OL]DEHWK�-DPHV#6FRWODQG�SQQ�SROLFH�XN��XQWLO�UHWLUDO�RQ��WK�
6HSWHPEHU������ 

'DQLHO�+DWFK#6FRWODQG�SQQ�SROLFH�XN��DIWHU���WK�$XJXVW� 

%XUQWLVODQG.LQJKRUQ:HVWHUQ.LUNFDOG\&37#6FRWODQG�SQQ
�SROLFH�XN 

 %XUJK�%X]]�ƒ�$XJXVW����� � 

7 KH�&%75$�LV�QRZ�ORRNLQJ�IRUZDUG�WR�WKH�VXPPHU�VHDVRQ�DQG�DOO�WKH�H[WUD�SHRSOH�WKDW�LW�EULQJV�WR�WKH�
WRZQ��%XUQWLVODQG�KDV�D�ORW�WR�RIIHU�YLVLWRUV��ZKHWKHU�
WKH\�EH�YLVLWLQJ�IDPLO\�RU�DUH�WRXULVWV��:LWKRXW�WKHVH�

YLVLWRUV�ZH�PD\�QRW�KDYH�RXU�WKULYLQJ�+LJK�6WUHHW� 
 

:DONLQJ�KDQG�LQ�KDQG�ZLWK�WKH�LQFUHDVH�LQ�YLVLWRUV��ZH�VHH�DQ�
LQFUHDVH�LQ�DOFRKRO�UHODWHG�LQFLGHQWV�VR�ZH�DSSODXG�WKH�HIIRUWV�RI�
RXU�ORFDO�&RPPXQLW\�3ROLFH�2IILFHUV�LQ�UH-�LQYLJRUDWLQJ�WKH�
³\RX¶UH�DVNLQJ�IRU�LW´�FDPSDLJQ��7KLV�FDPSDLJQ�LV�DLPHG�DW�
\RXQJ�DQG�ROG�DOLNH�ZKR�DWWHPSW�WR�EX\�DOFRKRO�ZKHQ�WKH\�DUH�
HLWKHU�QRW�RI�DQ�DJH�WR�EX\�LW�RU�DUH�DGXOWV�EX\LQJ�DOFRKRO�IRU�
\RXQJ�SHRSOH��/DVW�\HDU¶V�UHGXFWLRQ�LQ�PLQGOHVV��DOFRKRO�UHODWHG�
YDQGDOLVP�DQG�FULPH�ZDV�YHU\�QRWLFHDEOH�ZLWKLQ�WKH�ERXQGDULHV�
RI�WKH�75$��/RQJ�PD\�LW�FRQWLQXH� 
 

:H�DUH�FRQWLQXLQJ�WR�ZRUN�ZLWK�)LIH�&RXQFLO�WR�PDNH�RXU�DUHD�D�
EHWWHU�SODFH�WR�OLYH�IRU�DOO�UHVLGHQWV�DQG�,�DP�SOHDVHG�WR�
DQQRXQFH�WKDW�ZH�KDYH�MXVW�DFKLHYHG�RXU�ILUVW�PLOHVWRQH��³3HUPLW�
3DUNLQJ´�IRU�WKH�UHVLGHQWV�RI�WKH�.LUNJDWH��6RPHUYLOOH�6TXDUH�

DQG�:HVW�/HYHQ�6WUHHW�KDV�EHHQ�DSSURYHG�E\�)LIH�&RXQFLO��
�.LUNFDOG\�$UHD�&RPPLWWHH���VR�KRSHIXOO\�LQ�WKH�QHDU�IXWXUH�ZH�
VKRXOG�VHH�WKH�LPSOHPHQWDWLRQ�RI�WKLV�SURMHFW� 
 

7KH�75$�LV�FRQWLQXLQJ�WR�ZRUN�RQ�EHKDOI�RI�LWV�UHVLGHQWV�DQG�
KRSHIXOO\��LQ�WKH�QRW�WR�GLVWDQW�IXWXUH��D�QXPEHU�RI�SODQWHUV�
�ZRUNLQJ�LQ�FRQMXQFWLRQ�ZLWK�)$%�DQG�)LIH�&RXQFLO��DQG�QHZ�
EHQFKHV�ZLOO�DSSHDU�LQ�RXU�DUHD� 
 

+RZHYHU��WKHUH�LV�DQ�HPHUJLQJ�SUREOHP��,Q�UHFHQW�ZHHNV�ZH�
KDYH�VHHQ�DQ�LQFUHDVH�LQ�IO\�WLSSLQJ��,W�LV�LPSRUWDQW�WKDW�DQ\�
UHVLGHQW�ZKR�ZLWQHVVHV�DQ\ERG\�OHDYLQJ�UXEELVK�RQ�WKH�VWUHHWV��
UHSRUWV�WKH�RIIHQGHU�WR�WKH�6DIHU�&RPPXQLWLHV�WHDP�ZKR�ZLOO�
DUUDQJH�IRU�LWHPV�WR�EH�GLVSRVHG�RI�DQG�ZKR�ZLOO�LQYHVWLJDWH�
ZKR�ZDV�UHVSRQVLEOH��,W�LV�D�FULPLQDO�RIIHQFH�WR�IO\�WLS�DQG�KHIW\�
ILQHV�DUH�LQ�SODFH�IRU�WKRVH�FDXJKW�GRLQJ�LW� 
 

2XU�QH[W�75$�PHHWLQJ�RQ�WKH�VHFRQG�7KXUVGD\���WK��LQ�$XJXVW�
EXW�LI�DQ\�SUREOHPV�VKRXOG�DULVH�LQ�WKH�PHDQWLPH�WKH�75$�FDQ�
EH�FRQWDFWHG�YLD�RXU�)DFHERRN�SDJH� 
 

&HQWUDO�%XUQWLVODQG�7HQDQWV�DQG�5HVLGHQWV�$VVRFLDWLRQ���E\����,DLQ�5DOSK 
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%XUJK�%X]]�ƒ�$XJXVW�����  � 
7KH�%XUQWLVODQG�&RPPRQ�*RRG�)XQG 

7 KH�SUHYLRXV�LVVXH�RI�WKH�%XUJK�%X]]�UHSRUWHG�RQ�DQ�DXGDFLRXV�GHFLVLRQ�E\�)LIH�&RXQFLO�WR�KHOS�
WKHPVHOYHV�WR����������IURP�RXU�&RPPRQ�*RRG�
)XQG��,W�ZDV�DQ�DSSDOOLQJ�GHFLVLRQ�DQG�RQH�

ZKLFK�FRQWLQXHV�WR�KDYH�UHSHUFXVVLRQV��6R�ZK\�GRHV�LW�
PDWWHU" 

7KH�IXQG�KDV�EHHQ�XVHG�LQ�UHFHQW�\HDUV�WR�VXSSRUW�D�KXJH�
YDULHW\�RI�ORFDO�HYHQWV�DQG�RUJDQL]DWLRQV��LQFOXGLQJ�WKH�
+HULWDJH�7UXVW��6DLOLQJ�&OXE��WZR�SOD\SDUNV��&LYLF�:HHN��
&KULVWPDV�OLJKWV�DQG�PDQ\�PRUH�EHVLGHV� 

7KH�/LQNV�LV�RZQHG�E\�WKH�&RPPRQ�*RRG�)XQG��DV�DUH�
RWKHU�SURSHUWLHV�LQ�WKH�WRZQ��)LIH�&RXQFLO�SD\�D�QRPLQDO�
UHQW�IRU�WKHLU�XVH�RI�WKH�/LQNV��LQ�UHWXUQ�IRU�ZKLFK�WKH\�
WDNH�IXOO�UHVSRQVLELOLW\�IRU�UHSDLUV�DQG�PDLQWHQDQFH��ZKLOVW�
NHHSLQJ�DOO�RI�WKH�UHQW�IURP�WKH�IDLUJURXQG��7KH\�VD\�WKHLU�
DFWLRQ�LQ�WDNLQJ�DQ�H[WUD����������IURP�WKH�IXQG�IRU�
HOHFWULFDO�PDLQWHQDQFH�ZDV�³SHUIHFWO\�ODZIXO´��1R��LW�
ZDVQ¶W��7KLV�ZDV�D�FKDQJH�LQ�SUDFWLFH�RI�VXFK�PDJQLWXGH�
WKDW�LW�HDVLO\�IDOOV�ZLWKLQ�WKH�OHJDO�UHTXLUHPHQW�IRU�
FRQVXOWDWLRQ� 

7KH\�DOVR�VD\�WKDW�WKHLU�DFWLRQ�³«ZRXOG�QRW�FRPSURPLVH�
WKH�VXVWDLQDELOLW\�RI�WKH�IXQG´��6XFK�ILQDQFLDO�LOOLWHUDF\�LV�
GLVWXUELQJ��7KHUH�KDVQ¶W�EHHQ�D�SD\PHQW�IURP�WKH�
&RPPRQ�*RRG�)XQG�RQ�DQ\WKLQJ�OLNH�WKLV�VFDOH�IRU����
\HDUV��<RX�FDQ¶W�WDNH����������RXW�RI�WKH�SRW��NQRZLQJ�
WKDW�WKH�UHQW�IURP�RWKHU�&RPPRQ�*RRG�SURSHUWLHV�KDV�
GLPLQLVKHG��DQG�FODLP�WKDW�LW�ZLOO�KDYH�QR�HIIHFW� 

7KH�&RPPXQLW\�&RXQFLO�KDYH�GHFLGHG�XQDQLPRXVO\�WR�
RSSRVH�)LIH�&RXQFLO¶V�DFWLRQ�DQG�ZH�DUH�SXUVXLQJ�VHYHUDO�
DYHQXHV�WR�WKDW�HIIHFW� 

2QH�LV�WKH�6FRWWLVK�3XEOLF�6HUYLFHV�2PEXGVPDQ��7KHLU�
UROH�LV�WR�LQYHVWLJDWH�PDODGPLQLVWUDWLRQ�ZKLFK�KDV�OHG�WR�D�
³SHUVRQDO�JULHYDQFH´��:KDWHYHU�WKH�PHULWV�RI�WKH�FDVH�PD\�
EH��WKH�&RPPXQLW\�&RXQFLO�LV�QRW�OHJDOO\�D�³SHUVRQ´�VR�
ZH�KDYH�KDG�WR�DGMXVW�RXU�FRPSODLQW�DFFRUGLQJO\� 

:H�ZLOO�DOVR�DSSURDFK�$XGLW�6FRWODQG��ZKR�RYHUVHH�WKH�
ILQDQFLDO�PDQDJHPHQW�RI�ORFDO�DXWKRULWLHV��7KH\�DUH�
FHUWDLQO\�RSHQ�WR�D�FRPSODLQW�IURP�WKH�&RPPXQLW\�
&RXQFLO�DQG�ZLOO�DFW�RQ�SRRU�ILQDQFLDO�PDQDJHPHQW��
VHUYLFH�IDLOXUHV�RU�XQODZIXO�VSHQGLQJ��7KHUH�LV�D�IXUWKHU�
RSWLRQ�RI�VHSDUDWH�OHJDO�DFWLRQ��JLYHQ�)LIH�&RXQFLO¶V�
HFFHQWULF�DSSURDFK�WR�WKH�OHJLVODWLRQ� 

,Q�WKH�ILUVW�LQVWDQFH��ZH�KDYH�WR�JLYH�)LIH�&RXQFLO�D�ILQDO�
RSSRUWXQLW\�WR�WDNH�WKHLU�RZQ�FRUUHFWLYH�DFWLRQ��,W¶V�D�
VWUDLJKWIRUZDUG�GHFLVLRQ��WKH\�KDYH�WR�DFNQRZOHGJH�WKH�
H[LVWLQJ�FRQWUDFWXDO�DUUDQJHPHQWV�DQG�WKHLU�RZQ�
PDQDJHPHQW�IDLOXUHV��E\�WDNLQJ�IXOO�UHVSRQVLELOLW\�IRU�WKH�
���������JDS�LQ�IXQGLQJ� 

*LYHQ�WKDW�ZH�DUH�QRZ�LQ�WKH�SHDN�KROLGD\�SHULRG��WKHUH�LV�
HYHU\�SRVVLEO\�WKDW�FKDQJHV�RYHU�WKH�QH[W�PRQWK�RU�WZR�
ZLOO�EH�VORZ��+RZHYHU��RXU�RZQ�DFWLRQ�ZLOO�FRQWLQXH�
WKURXJKRXW�WKDW�SHULRG�DQG�ZLOO�EH�UHSRUWHG�LQ�GXH�FRXUVH� 

$OH[��0DF'RQDOG 

&KDLUPDQ 

5R\DO�%XUJK�RI�%XUQWLVODQG�&RPPXQLW\�
&RXQFLO 



%XUQWLVODQG�3ULPDU\�6FKRRO�1HZV 

7 RZDUGV�WKH�HQG�RI�0D\��,�ZDV�
SULYLOHJHG�WR�DWWHQG�WKH�3ULPDU\���
OHDYHUV¶�VKRZ�LQ�WKH�PDLQ�KDOO�RI�
%XUQWLVODQG�3ULPDU\�6FKRRO��7KH�

SHUIRUPDQFH�WRRN�WKH�IRUP�RI�D�PXVLFDO�
SDQWRPLPH�ZKLFK�LQYROYHG�YLUWXDOO\�DOO�RI�WKH�
VHQLRU�\HDU�SXSLOV�LQ�RQH�FDSDFLW\�RU�DQRWKHU� 

7KH�JUDQG�RSHQLQJ�IHDWXUHG�WHFKQRORJ\�
FUD]HG�\RXQJVWHUV�LQ�D�YLGHR�JDPHV�DUHQD�WR�
WKH�LPSUHVVLYH�VRXQGV�RI�D�FRPPXQDO�FKRUXV��
7KLV�ZDV�IROORZHG�E\�WKUHH�RI�WKH�\RXWKV�
EHLQJ�WUDQVSRUWHG�LQWR�*DPH�/DQG��D�ODQG�RI�
IRUWXQH��WKURXJK�JUDQGDG¶V�VHYHQ�VLGHG�GLFH��
+HUH��WKH�WKUHH�ZHUH�SLWWHG�DJDLQVW�WKH�
XQVFUXSXORXV�/DG\�)RUWXQH�ZKR�WULHG�WR�FKHDW�
WR�YLFWRU\�LQ�DQ\�JDPH�VKH�SOD\HG� 

$IWHU�D�GUDPDWLF�JDPH�RI�0RQRSRO\��ZKLFK�
FRQWDLQHG�ZLWW\�UHIHUHQFHV�WR�6FRWUDLO¶V�UHFHQW�

LQHIILFLHQFLHV��9LFN\�ZDV�VHQW�WR�MDLO�DQG�WKH�
WZR�UHPDLQLQJ�ER\V�ZHUH�WKHQ�UHTXLUHG�WR�
GHIHDW�/DG\�)RUWXQH��ILUVW�LQ�&OXHGR�DQG�WKHQ�
LQ�D�JDPH�RI�&KHVV�LQ�RUGHU�WR�IUHH�KHU��7KHVH�
VFHQHV�ZHUH�SOD\HG�RXW�GUDPDWLFDOO\�DQG�
LQFOXGHG�FOHYHUO\�FKRUHRJUDSKHG�GDQFLQJ�DQG�
FOHDU�YRFDO�DUUDQJHPHQWV��7KH�DXGLHQFH�
SDUWLFLSDWHG�HQWKXVLDVWLFDOO\��H[SUHVVLQJ�ORXG�
GLVVHQVLRQ�ZKHQ�/DG\�)RUWXQH�DSSHDUHG�RQ�
VWDJH�DQG�DUGHQWO\�FKHHULQJ�ZKHQ�9LFN\�ZDV�
ILQDOO\�UHOHDVHG�IURP�MDLO��IROORZLQJ�WKH�ER\V¶�
YLFWRU\�DW�&KHVV��7KH�JUDQG�ILQDOH�UHWXUQHG�WR�
WKH�YLGHR�JDPHV�DUHQD�ZLWK�WKH�ZKROH�FDVW�
SDUWLFLSDWLQJ�LQ�D�FRPPXQDO�FKRUXV� 

7KLV�ZDV�D�PRVW�LPSUHVVLYH�SHUIRUPDQFH�LQ�
ZKLFK�SXSLOV�DQG�VWDII�KDYH�WDNHQ�IXOO�
DGYDQWDJH�RI�WKH�IDQWDVWLF�%36�IDFLOLWLHV� 

%LOO�.LUNKRSH 

7 KLV�WHUP�KDV�VHHQ�WKH�FURZQLQJ�RI�WKH�QHZ�5R\DO�3DUW\�KHUH�DW�%36��:KDW�DQ�H[FLWLQJ�WLPH�IRU�RXU�QHZ�UR\DO�
IDPLO\�–�ZH�ZLVK�WKHP�DOO�WKH�EHVW�DV�WKH\�WDNH�RQ�
WKHLU�5R\DO�GXWLHV��&LYLF�:HHN�JRW�RII�WR�D�JUHDW�VWDUW�

ZLWK�D�IDEXORXV�µ6SDFH�DQG�6FLHQFH¶�WKHPH�SDUDGH��$�JURXS�RI�
ZRQGHUIXO�SDUHQWV��VWDII�DQG�SXSLOV�GUHVVHG�XS�IRU�WKH�RFFDVLRQ�
DQG�PDUFKHG�LQ�WKH�SDUDGH�DV�7HDP�%36�–�ZHOO�GRQH�WR�DOO� 
 

7KLV�WHUP�DOO�SXSLOV�LQ�3ULPDU\���ZHQW�RQ�D�FODVV�WULS�WR�WKH�
5R\DO�%RWDQLFDO�*DUGHQV�LQ�(GLQEXUJK��ZKHUH�WKH\�WRRN�SDUW�LQ�
D�WHGG\�EHDUV�SLFQLF��7KH\�UDLVHG�PRQH\�IRU�WKLV�WULS�E\�GRLQJ�D�
VSRQVRUHG�WHGG\�EHDU�ZDON��7KH\�UHDOO\�HQMR\HG�WKHLU�ILUVW�
VFKRRO�VSRUWV�GD\��DQG�WKHLU�WULSV�WR�WKH�EHDFK�IRU�RXWGRRU�
OHDUQLQJ��:H�FDQ¶W�EHOLHYH�RXU�3��SXSLOV�ZLOO�PRYH�LQWR�3��DIWHU�
WKH�KROLGD\V��LW�KDV�EHHQ�VXFK�D�IDVW�\HDU� 
 

3ULPDU\���SXSLOV�ZHUH�OXFN\�HQRXJK�WR�KDYH�WKHLU �IDUP�
WRSLF�FRPH�WR�OLIH�WKLV�WHUP��ZLWK�D�YLVLW�IURP�D�WUDFWRU�DQG�%HOOD�
WKH�&RZ��3XSLOV�PDGH�EXWWHU�DQG�WDVWHG�LW�DIWHUZDUGV��3��FODVVHV�
DOVR�ZHQW�RQ�D�EXV�WULS�WR�$OPRQG�9DOOH\�+HULWDJH�&HQWUH��
ZKHUH�WKH\�PHW�ORWV�RI�GLIIHUHQW�W\SHV�RI�IDUP�DQLPDOV�DQG�WKHQ�
ZHQW�IRU�D�ULGH�RQ�D�WUDFWRU��7KH\�DOVR�YLVLWHG�WKH�%XUQWLVODQG�
&RPPXQLW\�*DUGHQ�ZKHUH�WKH\�SODQWHG�ORWV�RI�VHHGV� 
 

3ULPDU\���MXVW�ORYHG�VSRU WV�GD\�ZKHQ�WKH\�KDG�VR�PXFK�IXQ��
7KHLU�WRSLF�KDV�EHHQ�7KH�5DLQIRUHVW��DQG�DV�SDUW�RI�WKLV�WKH\�
GHFLGHG�WR�VRXUFH�DQG�SODQW�WUHHV�WR�VKRZ�WKHLU�DZDUHQHVV�RI�
KRZ�LPSRUWDQW�WUHHV�DUH�WR�WKH�ZRUOG��3XSLOV�LQ�3�%�ZHUH�DOVR�
GHOLJKWHG�WR�ZHOFRPH�WKHLU�QHZ�WHDFKHU��0U�6WHZDUW�–�ZKR�LV�
VHWWOLQJ�LQ�ZHOO�WR�OLIH�DW�%36�� 

7KLV�WHUP�3ULPDU\���KDYH�HQMR\HG�FUHDWLQJ�WKHLU�RZQ�DERULJLQDO�
LQVSLUHG�DUWZRUN��7KH\�ORYHG�SDUWLFLSDWLQJ�LQ�VSRUWV�GD\�DQG�
VKRZLQJ�GHWHUPLQDWLRQ�ZKLOVW�GRLQJ�VR��7KH\�UHFHLYHG�D�
ZRQGHUIXO�YLVLW�IURP�=RR�/DE�ZKLFK�WKH\�DOO�ORYHG��3����DQG�3��
ZRXOG�OLNH�WR�VD\�D�PDVVLYH�WKDQN�\RX�WR�-RDQQD�&ODUNH�IRU�
FRPLQJ�WR�VKDUH�IDQWDVWLF�VWRULHV�ZLWK�WKHP�HDFK�ZHHN��,W�KDV�
EHHQ�ZRQGHUIXO�� 
 

3ULPDU\���HQMR\HG�D�WU LS�WR�$EHUGRXU �ZKHUH�WKH\�OHDUQHG�
DERXW�VZLP�VDIHW\��7KH\�DOVR�HQMR\HG�WKHLU�RXWGRRU�OHDUQLQJ�
H[SHULHQFHV��3��SXSLOV�KDYH�DOVR�EHHQ�JRLQJ�RXW�LQWR�WKH�VFKRRO�
JDUGHQ�ZKHUH�WKH\�KDYH�EHHQ�SODQWLQJ�IORZHUV�DQG�JLYLQJ�WKH�
JDUGHQ�D�PDNHRYHU��,W�ORRNV�IDEXORXV��:H�FDQ¶W�ZDLW�WR�VHH�KRZ�
WKLV�SURJUHVVHV�QH[W�VHVVLRQ�� 
 

7KLV�WHUP��SXSLOV�LQ�3ULPDU\���KDYH�HQMR\HG�WKHLU�+DSS\�DQG�
+HDOWK\�-�+HDOWK�DQG�:HOOEHLQJ�WRSLF��7KH\�DOVR�ORYHG�0U�
+XEEDUG¶V�IRRWEDOO�FOXE�DQG�VSRUWV�GD\��7KH\�KDYH�EHHQ�
OHDUQLQJ�DERXW�WKH�KXPDQ�H\H�DQG�QRVH�DQG�H[SHULHQFHG�OHVVRQV�
IURP�D�YLVLWLQJ�(QJOLVK��WHDFKHU�IURP�%DOZHDULH�+LJK�6FKRRO��
7KLV�LV�D�NH\�IHDWXUH�RI�RXU�XSSHU�VFKRRO�WUDQVLWLRQ�SURJUDPPH�
DQG�D�IDQWDVWLF�RSSRUWXQLW\�IRU�SXSLOV�WR�VWDUW�IRUPLQJ�
UHODWLRQVKLSV�ZLWK�VHFRQGDU\�VFKRRO�VWDII� 
 

$QG�ODVW�EXW�QRW�OHDVW�–�RXU�DPD]LQJ�3ULPDU\���SXSLOV��7KLV�KDV�
EHHQ�DQ�H[WUHPHO\�EXV\�WHUP�IRU�3���DV�DOZD\V��7KH\�SHUIRUPHG�
WKHLU�HQG�RI�\HDU�VKRZ�µ/HW�WKH�*DPHV�%HJLQ¶�DW�WKH�HQG�RI�0D\�
DQG�WKH\�ZHUH�DOO�IDQWDVWLF�GXULQJ�WKH�UHKHDUVDO�SURFHVV�DQG�WKH�
SHUIRUPDQFHV��7KH\�DWWHQGHG�%DOZHDULH�+LJK�6FKRRO�IRU�WKHLU�
WZR�GD\�YLVLWV�DQG�FDPH�EDFN�WR�%XUQWLVODQG�3ULPDU\�ZLWK�
ZRQGHUIXO�PHPRULHV�DQG�H[FLWHPHQW�IRU�ZKDW�WKH�QH[W�\HDU�
KROGV�IRU�WKHP�� 
 

:H�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�ZLVK�RXU�3�V�DOO�WKH�
EHVW�DV�WKH\�PRYH�RQ�WR�WKLV�QH[W�FKDSWHU�LQ�WKHLU�OLYHV��(DFK�
DQG�HYHU\�RQH�RI�WKHP�KDV�PDGH�XV�LQFUHGLEO\�SURXG�WKLV�\HDU��
VKRZLQJ�GHWHUPLQDWLRQ��UHVLOLHQFH�DQG�HQWKXVLDVP�LQ�DOO�DVSHFWV�
RI�WKHLU�OHDUQLQJ��7KH\�DUH�DEVROXWH�VXSHUVWDUV�DQG�ZH�DUH�JRLQJ�
WR�PLVV�WKHP�VR�YHU\�PXFK��'RQ¶W�EH�VWUDQJHUV�–�PDNH�VXUH�\RX�
FRPH�EDFN�WR�YLVLW�� 
 

:ULWWHQ�E\�(YLH�6DOHV��(ULQ�&RRSHU��-RVK�
+ROPHV��'DQLHOOH�:RRG��-HQQD�0DVRQ�DQG�
-HVVLFD�0DFHGR� 

&LYLF�:HHN�3DUDGH 
&DQ�\RX�LGHQWLI\�WKH�\HOORZ�VXLWHG�PRQVWHU" 
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2RU�:XOOLH�%XFNHW�7UDLO 
,Q�)HEUXDU\��6WDUOH\�+DOO�VLJQHG�XS�IRU�WKH�2RU�:XOOLH�%LJ�
%XFNHW�7UDLO��DQG�LQ�$SULO�ZH�UHFHLYHG�RXU�VFXOSWXUH��7ZR�RI�RXU�
SXSLOV��$QWKRQ\�DQG�6KDQH�VHW�WR�ZRUN��7KH\�WRRN�SKRWRV�RI�
%XUQWLVODQG��FXW�WKH�SKRWRV�XS�DQG�XVHG�WKH�WHFKQLTXH�RI�
GHFRXSDJH�WR�FRPSOHWH�WKH�VFXOSWXUH��2RU�6WDUOH\�+DOO�VFXOSWXUH�
FDQ�EH�IRXQG�RXWVLGH�'XQGHH�OLEUDU\� 

7KH�DLP�RI�WKH�%XFNHW�7UDLO�LV�WR�UDLVH�PRQH\�IRU�WKH�VLFN�
FKLOGUHQ¶V�KRVSLWDOV�LQ�*ODVJRZ��(GLQEXUJK�DQG�'XQGHH��:H�DUH�
IXQGUDLVLQJ�IRU�WKH�$UFKLH�)RXQGDWLRQ�LQ�'XQGHH��6R�IDU��,DQ�KDV�
UDLVHG������WKURXJK�HQWHUSULVH�VDOHV� 

,I�\RX�DUH�ORRNLQJ�IRU�VRPHWKLQJ�WR�RFFXS\�WKH�ZHDQV�LQ�WKH�
VXPPHU�WKHQ�GRZQORDG�WKH�2RU�:XOOLH�DSS�RQ�\RXU�SKRQH��
FKRRVH�D�FLW\�DQG�ILQG�WKH�VFXOSWXUHV� 

%XGG\�%HQFK 
:RUG�KDV�VSUHDG�DERXW�WKH�VXFFHVV�RI�WKH�EXGG\�EHQFKHV�WKDW�RXU�
NLGV�PDGH�IRU�%XUQWLVODQG�SULPDU\��DQG�:RRGPLOO�KLJK�VFKRRO��
5HFHQWO\��RXU�SXSLOV�ZHUH�DVNHG�WR�FUHDWH�D�EHQFK�IRU�
/XPSKLQQDQV�3ULPDU\�6FKRRO��)UDVHU��DQG�RQH�RI�RXU�ROGHU�
SXSLOV��,DQ��YLVLWHG�/XPSKLQQDQV�VFKRRO�WR�ILQG�RXW�ZKDW�VRUW�RI�
EHQFK�WKH\�ZRXOG�OLNH� 7KH\�RSWHG�IRU�WKH�HLJKW�VLGHG�EHQFK�–�
HDFK�VHDW�LV�PDGH�DQG�SDLQWHG�E\�D�SXSLO�� 

 

)ORUDO�$FWLRQ�%XUQWLVODQG��)$%� 

6RPH�RI�WKH�NLGV�DW�6WDUOH\�KDYH�PXFNHG�LQ�WR�KHOS�LQ�WKH�
IDQWDVWLF�ZRUN�WKDW�WKH�)$%�YROXQWHHUV�GR�WR�EULJKWHQ�XS�
%XUQWLVODQG��6LPRQ�PDGH�VRPH�VXQIORZHUV�WR�JLYH�DQ�DOO��������
\HDU�IHHO�RI�VXPPHU�WR�WKLV�JDUGHQ��$OVR��LQ�0DUFK�6KDQH�DQG�
$QWKRQ\�KHOSHG�SUHSDUH�WKH�VRLO�DQG�SODQW�VQRZGURSV�LQ�
SUHSDUDWLRQ�IRU�WKH�VSULQJ� 

 
6KDQH�KDV�DGGHG�WR�WKH�VHDOLIH�VFXOSWXUHV�DW�WKH�%HDFRQ�ZLWK�KLV�
PDUYHOORXV�PRVDLF�UDLQERZ�ILVK�� 
 

 

&RPLQJ�WR�D�ODPSSRVW�QHDU�\RX�� 
 

&RPH�6HSWHPEHU��WKH�SXSLOV�RI�6WDUOH\�+DOO�ZLOO�KHOS�ZLWK�WKH�
GRJ�EXVLQHVV�LQ�%XUQWLVODQG��7KH�FRPPXQLW\�FRXQFLO�KDYH�DVNHG�
LI�ZH�FRXOG�EXLOG�GRJ�ER[HV�WKDW�ZLOO�KHOS�JLYH�EHWWHU�DFFHVV�IRU�
GRJ�ZDONHUV�WR�GLVSRVH�RI�WKHLU�GRJ�ZDVWH��DQG�RI�FRXUVH�ZH�DUH�
KDSS\�WR�KHOS��:H�ZRXOG�EH�EDUNLQJ��VRUU\���PDG�QRW�WR�GR�VR� 
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: H¶YH�KDG�D�YHU\�EXV\�VXPPHU�LQ�WKH�+XE�LQ�WKH�+LJK�6WUHHW��ZKLFK�LQFOXGHG�ZHOFRPLQJ�RXU�
�����WK�YLVLWRU�VLQFH�RSHQLQJ�RXU�GRRUV�DW�WKH�HQG�
RI�-DQXDU\� 

.LUVW\�7DLW�DQG�KHU�ORYHO\�FKLOGUHQ�SRSSHG�LQWR�WKH�+XE�WR�WHOO�XV�
KRZ�SOHDVHG�WKH\�ZHUH�ZLWK�WKH�HQHUJ\�PRQLWRU�ZH�JDYH�KHU�RQ�D�
IUHH�ORQJ-WHUP�ORDQ���+RZHYHU��VKH�ZDV�LQ�IRU�DQ�H[WUD�WUHDW�ZKHQ�
VKH�ZDV�SUHVHQWHG�ZLWK�D�&KDQJH�:RUNV�LQ�%XUQWLVODQG�JRRGLH�
EDJ�WR�PDUN�WKH�RFFDVLRQ� 

,I�\RX�KDYHQ¶W�\HW�YLVLWHG�XV��SOHDVH�FRPH�DQG�VHH�XV��:H�KDYH�
YDULRXV�ZD\V�ZH�FDQ�KHOS�\RX�UHGXFH�\RXU�HQHUJ\�ELOOV�DQG�NHHS�
\RXU�KRPHV�DQG�EXVLQHVVHV�ZDUPHU��:H�DOVR�VWRFN�%LR-'�UHILOOV��
1DWXUDO�/HDI�IRRG�ZUDSV�DQG�%RG\OXVKLRXV�VRDSV��:K\�QRW�FRPH�
DORQJ�WR�RQH�RI�RXU�IUHH�ZRUNVKRSV�DQG�KHOS�UHGXFH�
%XUQWLVODQG¶V�FDUERQ�IRRWSULQW" 

:DUP�+RPH�'LVFRXQW 
'LG�\RX�NQRZ��\RX�PLJKW�EH�HOLJLEOH�IRU������WRZDUGV�\RXU�IXHO�
ELOOV�WKLV�ZLQWHU"�(QHUJ\�FRPSDQLHV�KDYH�GLIIHUHQW�TXDOLI\LQJ�
FULWHULD��DQG�PRVW�KDYH�YHU\�VKRUW�ZLQGRZV��VWDUWLQJ�LQ�$XJXVW��
GXULQJ�ZKLFK�\RX�FDQ�DSSO\��3RS�LQ�WR�VHH�XV�ZLWK�D�FRS\�RI�\RXU�
ELOO�DQG�ZH�FDQ�ILQG�RXW�LI�\RX¶UH�HOLJLEOH��ZKHQ�\RX�QHHG�WR�
DSSO\��DQG�ZH�FDQ�HYHQ�KHOS�\RX�WR�VXEPLW�DQ�DSSOLFDWLRQ� 

 

&DOOLQJ�DOO�QHZ�0XPV�DQG�'DGV� 
0DQ\�RI�\RX�KDYH�WROG�XV�WKDW�\RX¶UH�ZRUULHG�DERXW�VHQGLQJ�
GLVSRVDEOH�QDSSLHV�WR�ODQGILOO�DQG�KDYH�DVNHG�IRU�RXU�KHOS��:H¶UH�
GHOLJKWHG�WR�DQQRXQFH�WKDW�ZH�ZLOO�ODXQFK�RXU�QHZ�UHXVDEOH�
QDSS\�WULDO�RQ�7KXUVGD\��VW�$XJXVW��5HXVDEOH�QDSSLHV�DUH�QLFHU�
IRU�\RXU�EDE\��EHWWHU�IRU�WKH�HQYLURQPHQW�DQG�NLQGHU�WR�\RXU�
SXUVH��:H¶OO�KDYH�VWDUWHU�SDFNV�RI�UHXVDEOH�QDSSLHV�DYDLODEOH�WR�
EX\��VXEVLGLVHG�DW�����LQVWHDG�RI�����553���QDSSLHV�IRU�IUHH�ORDQ�
�ZKLOH�VWRFNV�ODVW���DQG�ORWV�RI�DGYLFH�IURP�+XE�VWDII�ZLWK�ILUVW-
KDQG�H[SHULHQFH�� 

2Q�WKH�ILUVW�7KXUVGD\�RI�HYHU\�PRQWK��ZH�DUH�DOVR�SODQQLQJ�WR�
KDYH�LQIRUPDO�1DSSXFFLQR�VW\OH�VHVVLRQV��IUHH�FRIIHH�DQG�FDNH���
IRU�DQ\RQH�ZDQWLQJ�WR�PHHW�RWKHU�SDUHQWV�DQG�VKDUH�QDSS\�FKDW��
)ROORZ�XV�RQ�)DFHERRN�DQG�PDNH�VXUH�\RX�KDYH�VLJQHG�XS�WR�RXU�
QHZVOHWWHU�KWWS���ELW�O\�%XUQWLVODQG(EXOOHWLQ�WR�NHHS�XS�WR�GDWH�
ZLWK�WKLV�QHZ�SURMHFW� 

ୁ�/RYH�<RXU�2OGHU�+RPH�-����2FWREHU������ୁ 
+DYH�\RX�HYHU�ZRQGHUHG�ZKDW�\RX�FDQ�GR�WR�PDNH�\RXU�ROGHU�
KRPH�PRUH�HQHUJ\�HIILFLHQW"�&RPH�DORQJ�WR�RXU�IUHH�HYHQW�IRU�
LPSDUWLDO�DGYLFH�RQ�KRZ�\RX�FDQ�NHHS�ZDUP�LQ�\RXU�KRPH��
UHGXFH�HQHUJ\�XVH�DQG�ORZHU�\RXU�ELOOV�� 

2Q�WKH�QLJKW�\RX�ZLOO� 

· /HDUQ�DERXW�GLIIHUHQW�W\SHV�RI�LQVXODWLRQ��GUDXJKW-SURRILQJ�
DQG�JOD]LQJ�UHSODFHPHQW 

· *HW�KHOS�DQG�DGYLFH�IURP�H[SHUW�VSHDNHUV�DQG�LQVWDOOHUV 
· )LQG�RXW�DERXW�IXQGLQJ�RSWLRQV�DQG�WKH�EHQHILWV�RI�HQHUJ\�

HIILFLHQF\ 
· %XUQWLVODQG�6DQGV�KRWHO����2FWREHU������������SP–�����SP��

IUHH�UHIUHVKPHQWV�SURYLGHG� 

7R�ERRN�\RXU�IUHH�SODFH�MXVW�SRS�LQWR�WKH�KXE��JLYH�XV�D�FDOO�RQ�
��������������H-PDLO�EXUQWLVODQG#FKDQJHZRUNV�RUJ�XN�RU�VHQG�
XV�D�PHVVDJH�WKURXJK�RXU�)DFHERRN�SDJH� 

zŽƵŶŐ�<Ğŝƌ�ǁŝƚŚ�ŚŝƐ�ŶĞǁ� 
ƉůĂƐƟĐ�ĨƌĞĞ�ǁĂǆ�ǁƌĂƉ 

dŚĞ�dĂŝƚ�ĨĂŵŝůǇ�ŚĞůƉŝŶŐ�ƵƐ�
ĐĞůĞďƌĂƚĞ�ŽƵƌ�ϭ͕ϬϬϬƚŚ�ǀŝƐŝƚŽƌ� 

%HDFK�7R\�/LEUDU\  
 

( YHU\�VXPPHU��EXFNHWV�DQG�VSDGHV�DUH�OHIW�DEDQGRQHG�RQ�
EHDFKHV�WKURXJKRXW�6FRWODQG� 
 

6RPH�RI�WKHVH�DUH�OHIW�E\�
DFFLGHQW��RWKHUV�DUH�ERXJKW�FKHDSO\�DQG�
GHOLEHUDWHO\�DEDQGRQHG��(LWKHU�ZD\��LI�
WKH\
UH�QRW�SLFNHG�XS��WKH\�HQG�XS�

SROOXWLQJ�WKH�VHDV� 
 :H�ZRUN�KDUG�RQ�SLFNLQJ�XS�DOO�VRUWV�RI�OLWWHU�IURP�WKH�EHDFK��
EXW�WKH�DEDQGRQHG�WR\V�JHW�D�VSHFLDO�SODFH�WR�JR��RXU�%HDFK�7R\�
/LEUDU\� 
 

:H�OHDYH�WKLV�ER[�RI�EXFNHWV��VSDGHV��DQG�RWKHU�ELWV�DQG�SLHFHV�
RXWVLGH�7KH�%HDFK�+RXVH�IRU�DQ\�YLVLWRUV�WR�ERUURZ��7KLV�PHDQV�
QR-RQH
V�KDYLQJ�WR�EX\�QHZ�SODVWLF�WKDW
V�EDUHO\�XVHG��RU�OXJ�
DERXW�EXFNHWV�DORQJ�ZLWK�DOO�WKH�RWKHU�NLGV
�VWXII��DQG�QRQH�RI�LW�
HQGV�XS�LQ�WKH�VHD� 
 

7KLV�LV�WKH�VHFRQG�\HDU�ZH
YH�EHHQ�UXQQLQJ�WKH�/LEUDU\��DQG�
ZH
UH�DOUHDG\�QRWLFLQJ�D�ORW�IHZHU�DEDQGRQHG�WR\V��DQG�ORWV�RI�
NLQG�ORFDOV�GRQDWLQJ�ROG�EXFNHWV�DQG�VSDGHV� 
 

7 KH�DWWHQGDQFH�DW�RXU�$*0�
LQ�-XQH�ZDV�GLVDSSRLQWLQJ�
DQG�ZH�IDLOHG�WR�UHFUXLW�DQ\�
QHZ�PHPEHUV��7KHUH�KDYH�

EHHQ�QR�FKDQJHV�WR�RXU�FRPPLWWHH�� 
 

+RZHYHU��LI�DQ\RQH�ZRXOG�OLNH�WR�MRLQ�RXU�JURXS�SOHDVH�FRQWDFW�
XV�WKURXJK�RXU�)DFHERRN�SDJH��7KH�FRPPLWWHH�PHHW�DSSUR[��VL[�
WLPHV�D�\HDU��DQG�SODQV�IXQGUDLVLQJ�HYHQWV�WR�UDLVH�PRQH\�IRU�
&DQFHU�5HVHDUFK�8.� 
 

:H�DOVR�SODQ�WR�WDNH�SDUW�LQ�D�QHZ�SURMHFW�WKLV�\HDU�FDOOHG�³5DFH�
IRU�/LIH�6FKRROV´��7KLV�LV�D�QHZ�FDPSDLJQ�LQ�ZKLFK�ZH�ZRXOG�
VXSSRUW�WKH�VFKRRO�LQ�WKHLU�IXQGUDLVLQJ�DFWLYLWLHV�DQG�WKH�PRQH\�
UDLVHG�ZRXOG�JR�WRZDUGV�&DQFHU�5HVHDUFK� 
 

$PRQJVW�RXU�SODQQHG�DFWLYLWLHV�WKLV�\HDU�LV�RXU�ELDQQXDO�
ERZOLQJ�FRPSHWLWLRQ�RQ�WKH���WK�$XJXVW��7KLV�FRPSHWLWLRQ�LV�LQ�
KRQRXU�RI�6DGLH�(GZDUGV�ZKR�VHUYHG�RQ�RXU�FRPPLWWHH�IRU�RYHU�
WKLUW\�\HDUV�DQG�KHOSHG�UDLVHG�ORWV�RI�PRQH\�IRU�&DQFHU�
5HVHDUFK� 
 

:H�DUH�DOVR�KDYLQJ�'HV�DQG�WKH�'LQJRHV�DW�%XUQWLVODQG�*ROI�
&OXE�RQ�6DWXUGD\��WK�1RYHPEHU�������7KLV�LV�DOZD\V�D�YHU\�
SRSXODU�QLJKW��7LFNHWV�ZLOO�EH�RQ�VDOH�DW�WKH�EHJLQQLQJ�RI�
6HSWHPEHU� � 

%\���0DU\�+LQGOH 

&KDQJH�:RUNV�LQ�%XUQWLVODQG�ZHOFRPHV�WKHLU������WK�YLVLWRU� 



� %XUJK�%X]]�ƒ�$XJXVW�����  

, W�KDV�RQFH�DJDLQ�EHHQ�D�YHU\�EXV\�WHUP�KHUH�DW�%XUQWLVODQG�3OD\JURXS��7KH�FKLOGUHQ�KDYH�EHHQ�DFWLYHO\�HQJDJHG�LQ�WKH�
&LYLF�:HHN�WKHPH�RI�6SDFH�DQG�6FLHQFH��ZKLFK�VHHPV�WR�
KDYH�SDUWLFXODUO\�FDSWXUHG�WKHLU�LPDJLQDWLRQV��0DQ\�RI�WKH�

FKLOGUHQ�KDYH�VKRZQ�JUHDW�LQWHUHVW�LQ�WKH�SODQHWV�DQG�VSDFH��DQG�
ZHUH�YHU\�H[FLWHG�DERXW�GUHVVLQJ�XS�DV�DVWURQDXWV�IRU�WKH�&LYLF�
:HHN�SDUDGH�� 

7KH�FKLOGUHQ�KDG�D�IDQWDVWLF�WLPH�DQG�ORRNHG�EULOOLDQW�ZLWK�WKHLU�
VSDFH�VXLWV�DQG�URFNHW�ERRVWHU�SDFNV��7KH\�ZHUH�DEVROXWHO\�
WKULOOHG�WR�ZLQ�ILUVW�SUL]H�LQ�WKH�JURXS�FRVWXPH�FRPSHWLWLRQ��DQG�D�
ELJ�WKDQN�\RX�JRHV�WR�DOO�WKH�SDUHQWV�ZKR�SXW�LQ�VR�PXFK�KDUG�
ZRUN�PDNLQJ�FRVWXPHV�DQG�SURSV�IRU�WKH�ELJ�GD\� 

7KH�FKLOGUHQ�KDYH�DOVR�VSHQW�WLPH�H[SORULQJ�WKHLU�RZQ�QDWXUDO�
ZRUOG�FORVHU�WR�KRPH��ZLWK�VHYHUDO�YLVLWV�WR�WKH�ZRRGV�RYHU�WKH�
ODVW�IHZ�PRQWKV��7KH�FKLOGUHQ�UHDOO\�HQMR\�JHWWLQJ�RXW�LQWR�WKH�
ZRRGV�DQG�FRPH�EDFN�PXGG\�IURP�KHDG�WR�WRH�–�DOZD\V�D�VLJQ�
RI�D�KDYLQJ�KDG�D�JUHDW�WLPH� 

7KLV�LV�D�YHU\�H[FLWLQJ�WLPH�IRU�WKH�3OD\JURXS�FKLOGUHQ�DV�WKH\�
SUHSDUH�IRU�WKHLU�WUDQVLWLRQ�WR�VFKRRO�QXUVHU\��DQG�ZH�KDYH�KDG�
VHYHUDO�WUDQVLWLRQ�YLVLWV�WR�WKH�QXUVHU\�RYHU�WKH�ODVW�IHZ�ZHHNV��
7KHVH�VHHP�WR�KDYH�EHHQ�YHU\�VXFFHVVIXO�ZLWK�PRVW�FKLOGUHQ�
UHDG\�DQG�H[FLWHG�WR�PRYH�RQ�WR�QHZ�DGYHQWXUHV��,W�LV�DOZD\V�VDG�
WR�VD\�JRRGE\H�WR�WKH�KDSS\�IDFHV�WKDW�ZH�KDYH�JURZQ�WR�NQRZ�
VR�ZHOO�RYHU�WKH�FRXUVH�RI�WKH�\HDU�� 

:H�ZLVK�DOO�WKH�FKLOGUHQ�HYHU\�VXFFHVV�DQG�KDSSLQHVV�DV�WKH\�
PRYH�RQ�WR�WKH�QH[W�VWDJH�LQ�WKHLU�OHDUQLQJ�MRXUQH\��:H�DOVR�
H[WHQG�RXU�VLQFHUH�WKDQNV�WR�DOO�WKH�SDUHQWV�IRU�WKHLU�KHOS�ZLWK�
IXQGUDLVLQJ��HYHQWV�DQG�RXWLQJV�WKURXJKRXW�WKH�\HDU�DQG�ZLVK�
HYHU\RQH�D�YHU\�KDSS\�
VXPPHU�KROLGD\� 

*LOOLDQ�&DPSEHOO 

%XUQWLVODQG�3OD\JURXS�1HZV 



 %XUJK�%X]]�ƒ�$XJXVW����� 

3 DUW�RI�WKH�LQYHQWRU\�RI�WKH�%XUQWLVODQG�&RPPRQ�*RRG�DVVHWV�FRPSULVH�WKUHH�RLO�SDLQWLQJV�ZKLFK�DUH�FXUUHQWO\�
GLVSOD\HG�LQ�WKH�%XUQWLVODQG�%XUJK�&KDPEHUV��-XVW�
RYHU�D�GHFDGH�DJR�WKHVH�SDLQWLQJV�ZHUH�H[DPLQHG�E\�

&RQVHUYDWLRQ�DQG�5HVWRUDWLRQ�SURIHVVLRQDOV�DW�WKH�UHTXHVW�RI�
.LUNFDOG\�0XVHXP��QRZ�)LIH�&XOWXUDO�7UXVW��DQG�%XUQWLVODQG�
+HULWDJH�7UXVW��7KH�UHFRPPHQGDWLRQ�ZDV�WKDW�DOO�RI�WKH�
SDLQWLQJV�ZHUH�LQ�QHHG�RI�UHVWRUDWLRQ� 

8QIRUWXQDWHO\�DW�WKDW�WLPH�%XUQWLVODQG�+HULWDJH�7UXVW�ODFNHG�WKH�
UHVRXUFHV�WR�SURFHHG�ZLWK�WKH�UHVWRUDWLRQ�DQG�FRQVHUYDWLRQ�
SURMHFW��7KH�WUXVW�KDV�QRZ��WKDQNV�WR�D�JHQHURXV�GRQDWLRQ��WKH�
&R-RS�/RFDOLW\�)XQG�DQG�WKH�&RPPRQ�*RRG�)XQG��VHFXUHG�
VXIILFLHQW�IXQGLQJ�WR�WDNH�WKH�SURMHFW�IRUZDUG��7KLV�SURMHFW�ZLOO�
UHVWRUH�WKH�FRPPRQ�JRRG�SDLQWLQJV�WR�WKHLU�RULJLQDO�FRQGLWLRQ�
DQG�ZLOO�UHWDLQ�DQG�SRVVLEO\�HQKDQFH�WKH�YDOXH�RI�WKHVH�
%XUQWLVODQG�&RPPRQ�*RRG�$VVHWV��,PSRUWDQWO\��WKH�SDLQWLQJV�
ZLOO�EH�SURWHFWHG�DQG�FRQVHUYHG�IRU�WKH�EHQHILW�RI�WKH�
FRPPXQLW\��YLVLWRUV�WR�WKH�WRZQ�DQG�IXWXUH�JHQHUDWLRQV� 

7ZR�RI�WKH�SDLQWLQJV�DUH�E\�$QGUHZ�<RXQJ�������–�������ZKR�
ZDV�D�SURIHVVLRQDO�SKRWRJUDSKHU�ZKR�OLYHG�DQG�ZRUNHG�LQ�
%XUQWLVODQG��+H�ZDV�D�GLVWLQJXLVKHG�DUWLVW�DQG�HOHYHQ�RI�KLV�
SDLQWLQJV�DOO�EHORQJLQJ�WR�WKH�%XUQWLVODQG�&RPPRQ�*RRG�QRZ�
KDQJ�LQ�WKH�%XUJK�&KDPEHUV� 

$QGUHZ�<RXQJ¶V�PRVW�ZHOO-NQRZQ�RLO�SDLQWLQJV�DUH�µ7KH�
%ULGJH�RI�/LIH¶�DQG�µ7KH�0DJLVWUDWHV¶�6HDW¶�DQG�LW�LV�WKHVH�
SDLQWLQJV�ZKLFK�DUH�LQ�QHHG�RI�UHVWRUDWLRQ��7KH�%ULGJH�RI�/LIH�
SDLQWLQJ�GHSLFWV����FKDUDFWHUV�ZKR�DOO�OLYHG�LQ�%XUQWLVODQG�DW�

WKH�WLPH�WKH�SDLQWLQJ�ZDV�FRPSOHWHG�LQ�������$�IXUWKHU�RLO�
SDLQWLQJ�E\�6��+XPEOH�LV�GDWHG�������,W�LV�RQH�RI�WKH�ROGHVW�
SDLQWLQJV�RI�%XUQWLVODQG�LQ�H[LVWHQFH�DQG�VKRZV�D�YLHZ�RI�WKH�
WRZQ�IURP�WKH�/DPPHUODZV�SULRU�WR�WKH�DUULYDO�RI�WKH�UDLOZD\�
DQG�WKH�H[WHQVLYH�GHYHORSPHQW�RI�WKH�KDUERXU� 

%XUQWLVODQG�+HULWDJH�7UXVW�KDV�LQ�UHFHQW�\HDUV��IURP�D�GRQDWLRQ�
DQG�D�SXUFKDVH��DGGHG�D�IXUWKHU����$QGUHZ�<RXQJ�SDLQWLQJV�WR�
WKH�H[LVWLQJ�FROOHFWLRQ�LQ�WKH�%XUJK�&KDPEHUV��7KLV�FROOHFWLRQ�
RI����SDLQWLQJV�FRPSULVHV�D�XQLTXH�DQG�YDOXDEOH�KHULWDJH�DVVHW�
WR�WKH�FRPPXQLW\�� 

%XUQWLVODQG�+HULWDJH�7UXVW 

) RU�RQH�RI�RXU�([KLELWLRQ�GLVSOD\V�IRU�������ZH�WKRXJKW�LW�ZRXOG�EH�D�JRRG�LGHD�WR�FHOHEUDWH�
WKH���WK�$QQLYHUVDU\�RI�WKH�8OWLPDWH�
&RPPXQLFDWLRQ�-�0DQ
V�ILUVW�ODQGLQJ�RQ�WKH�

0RRQ�ZKLFK�DOVR�WLHV�LQ�QLFHO\�ZLWK�%XUQWLVODQG�&LYLF�
:HHN¶V�FKRVHQ�WKHPH�WKLV�\HDU��:H
YH�EXLOW�D�����WK�
VFDOH�PRGHO�RI�WKH�+8*(�6DWXUQ�9�URFNHW��UHDO�KHLJKW�
-�����IHHW�-�PRUH�WKDQ����IHHW�WDOOHU�WKDQ�WKH�6WDWXH�RI�
/LEHUW\��ZKLFK��ZKHQ�IXOO\�IXHOOHG�IRU�
/LIW-2II
��
ZHLJKHG�DERXW�WKH�VDPH�DV�����HOHSKDQWV��:KHQ�EXLOW��
LW�FRVW���������GROODUV�-�ZKLFK�HTXDWHV�WR�VHYHUDO�
ELOOLRQ�GROODUV�WRGD\� 

:H
YH�DOVR�JRW D�ODUJH�DQG�IDVFLQDWLQJ�*OREH�RI�WKH�
0RRQ�LWVHOI���FRPSOHWH�ZLWK�FUDWHUV���RQ�ZKLFK�ZH�
VKRZ�WKH�6HD�RI�7UDQTXLOOLW\��ZKHUH�
7KH�(DJOH
�
ODQGHG�����\HDUV�DJR�WKLV�PRQWK��1R�/LWWOH�*UHHQ�0HQ�
DODV���������EXW�ZH�VDZ�SOHQW\�RI�WKHP�LQ�%XUQWLVODQG�
UHFHQWO\� �2Q�WKDW�PHPRUDEOH�GD\�ODVW�PRQWK��WKH�6XQ�
VKRQH�D�ZHH�ELW��RQ�WKH�QHZO\�FURZQHG�4XHHQ��EXW�

ZKHQ�\RX�UHDG�WKH�IROORZLQJ�VWDWLVWLFV��
\RX�PD\�VWDUW�WR�UHDOLVH�ZK\�UHJXODU�
VXQQ\�GD\V�DUH�QRW�WRR�SUHGLFWDEOH��+HUH�
DUH�D�IHZ�
)DFWV�DQG�)LJXUHV
�WR�PDNH�\RX�WKLQN� 

7KH�681�LV�WKH�PRVW�LPSRUWDQW�VRXUFH RI�OLIH�DQG�
HQHUJ\�RQ�(DUWK��,W�LV�MXVW�DQ�RUGLQDU\�67$5�-�OLNH�
PLOOLRQV�RI�RWKHUV�DQG�LV�PXFK�ODUJHU�WKDQ�WKH�(DUWK��
2XU�3ODQHW�ZRXOG�ILW�LQVLGH�WKH�6XQ�RYHU�RQH�PLOOLRQ�
WLPHV���,W�LV�WKH�FHQWUH�RI�RXU�6RODU�6\VWHP��DQG�SXOOV�
VHYHUDO�PDMRU�SODQHWV�LQWR�RUELW�URXQG�LW��$IWHU�0HUFXU\�
DQG�9HQXV��($57+�LV�WKH�WKLUG�FORVHVW�WR�WKH�6XQ��DW�D�
GLVWDQFH�RI�DERXW�����PLOOLRQ�NP�-�RU����PLOOLRQ�PLOHV�
IURP�LW��(YHQ�WKRXJK�/,*+7�WUDYHOV�DW�WKH�PLQG-
ERJJOLQJ�VSHHG�RI���������PLOHV�SHU�VHFRQG��LW�WDNHV�
DERXW�HLJKW�DQG�D�KDOI�PLQXWHV�IRU�WKH�6XQ
V�OLJKW�WR�
UHDFK�(DUWK� 

6FLHQWLVWV�HVWLPDWH�WKH�WHPSHUDWXUH�DW�WKH�6XQ
V�FRUH�WR�
EH�DERXW����PLOOLRQ�GHJUHHV�FHQWLJUDGH� 
'RURWK\�%UDQNLQ 

0XVHXP�RI�&RPPXQLFDWLRQ 

�� 



$ V�ZH�KHDG�LQWR�WKH�VXPPHU�PRQWKV��)$%¶V�IORUDO�GLVSOD\V�
DUH�QRZ�LQ�IXOO�EORRP�DQG�DUH�
ORRNLQJ�EHDXWLIXO��LI�,�VD\�VR�
P\VHOI��� 

%XUQWLVODQG�ZDV�MXGJHG�IRU�WKH�%HDXWLIXO�
)LIH�FDPSDLJQ�RQ�:HGQHVGD\���WK�-XO\��
$V�DOZD\V��ZH�ZHUH�KRSLQJ�WR�VKRZ�WKH�
MXGJHV�DOO�WKH�KDUG�ZRUN�ZH�KDYH�EHHQ�
GRLQJ�RYHU�WKH�ODVW�\HDU�DQG�WR�VKRZ�RII�
RXU�ORYHO\�ZHH�WRZQ��:H�ZLOO�KDYH�WR�
ZDLW�XQWLO�6HSWHPEHU�WR�KHDU�WKH�UHVXOWV�
EXW�ZH�DUH�DLPLQJ�WR�UHWDLQ�RXU�*ROG�
$ZDUG� 

$�FRXSOH�RI�QHZ�DGGLWLRQV�WR�RXU�IORUDO�
GLVSOD\V�WKLV�\HDU�LQFOXGH�DGGLWLRQDO�
KDQJLQJ�EDVNHWV�RQ�WKH�+LJK�6WUHHW�DQG�
WZR�QHZ�EDUUHO�SODQWHUV�RQ�WKH�EHDFK�
SURPHQDGH��,I�WKH�EDUUHO�SODQWHUV�DUH�D�
VXFFHVV�WKLV�VXPPHU�ZH�ZLOO�FRQVLGHU�
DGGLQJ�PRUH�IRU�QH[W�\HDU� 

$V�\RX�DOO�NQRZ�E\�QRZ��)$%�DUHQ¶W�DOO�
DERXW�IORZHUV�EXW�ZH�ORRN�DW�RWKHU�
DVSHFWV�RI�WKH�HQYLURQPHQW�WRR��:H�
LQVWLJDWHG�WKH�SDLQWLQJ�RI�WKH�VHD�ZDOO�DQG�
KDYH�LGHQWLILHG�RWKHU�DUHDV�QHHGLQJ�D�
IDFHOLIW�LQFOXGLQJ�YDULRXV�UDLOLQJV�DURXQG�
WKH�WRZQ� 

:H�KDYH�GHFLGHG�WR�KROG�RXU�2SHQ�
*DUGHQ�:HHNHQG�RQ�6XQGD\���WK�$XJXVW�
EHWZHHQ�������DQG��������7R�HQMR\�WKH�
GD\�DQG�WR�JHW�WKH�RSSRUWXQLW\�WR�YLVLW�WKH�
JDUGHQV�\RX�ZLOO�QHHG�WR�EX\�D�PDS�IRU�
����7KHVH�ZLOO�EH�VROG�DW�YDULRXV�ORFDWLRQV�
SULRU�WR�WKH�GD\��0RUH�LQIRUPDWLRQ�FDQ�EH�
IRXQG�WKURXJK�RXU�)DFHERRN�SDJH�DQG�LQ�
WKH�ORFDO�SUHVV� 

+RSHIXOO\�ZH¶OO�KDYH�D�
QLFH�VXPPHU�WR�DOORZ�RXU�
SODQWLQJ�EORRP�DQG�PDNH�
%XUQWLVODQG�IDEXORXV� 

6FRWW�6ZHDWRQ 

% XUQWLVODQG�DQG�'LVWULFW�3LSH�EDQG�KDV�KDG�DQ�H[WUHPHO\�EXV\�
VXPPHU�VR�IDU� 

:H�VWDUWHG�LQ�$SULO��ZKHUH�ORWV�
RI�WKH�FKLOGUHQ�ZHUH�FRPSHWLQJ�LQ�WKHLU�
UHVSHFWLYH�VROR�FDWHJRULHV�DW�FRPSHWLWLRQV�
LQ�/LYLQJVWRQ�DQG�/RFKJHOO\�-�ZLWK�VRPH�
FRPSHWLQJ�IRU�WKH�ILUVW�WLPH��(YHU\RQH�GLG�
YHU\�ZHOO�DQG�VRPH�SLFNHG�XS�D�IHZ�
SUL]HV�IRU�WKHLU�HIIRUWV� 

7KH�EDQG�DOVR�SOD\HG�LQ�WKH�VXQVKLQH�DW�
.LQJKRUQ¶V�6SULQJ�)D\UH�DQG�WRRN�SDUW�LQ�
WKH�PRUH�ZLQGLHU�DIIDLU�RI�WKH�&XE�6FRXW�
PDUFK�DORQJ�%XUQWLVODQG�OLQNV� 

$OWKRXJK�0D\�ZDV�D�TXLHWHU�PRQWK�IRU�
WKH�EDQG��LW�DOVR�VDZ�WKH�VWDUW�RI�RXU�
RXWGRRU�FRPSHWLWLRQ�VHDVRQ�ZLWK�RXU�ILUVW�
WULS�RI�WKH�\HDU�WR�WKH�%ULWLVK�
&KDPSLRQVKLSV�LQ�3DLVOH\��:H�DJDLQ�KDG�
TXLWH�D�IHZ�FKLOGUHQ�SOD\LQJ�LQ�WKHLU�ILUVW�
RXWGRRU�FRPSHWLWLRQ�DQG�KDG�RXU�QHZ�
/HDG�'UXPPHU��(ULFD�:\VH��OHDGLQJ�WKH�
GUXP�FRUSV�IRU�WKH�ILUVW�WLPH�WRR� 

-XQH�LV�WKH�EDQG¶V�EXVLHVW�PRQWK�RI�WKH�
\HDU�ZLWK�WKH�EDQG�EXV\�HYHU\�ZHHNHQG��
:H�KDG�JDOD�SDUDGHV�LQ�%XUQWLVODQG�DQG�
.LQJKRUQ�DQG�DOVR�WRRN�SDUW�LQ�D�YHU\�ZHW�
'DOJHW\�%D\�*DOD�'D\� 

,Q�EHWZHHQ�RXU�SDUDGHV��ZH�KDG�
FRPSHWLWLRQV�DW�0DUNLQFK��/RFKRUH�
0HDGRZV�DQG�,QYHUQHVV��$W�/RFKRUH��ZH�
SOD\HG�YHU\�ZHOO�DQG�WKH�EDQG�PDQDJHG�WR�
SLFN�XS�WZR�VHFRQG�SODFHV��:H�FRQWLQXHG�
WR�LPSURYH�DQG�KDYH�KDG�RXU�EHVW�
SHUIRUPDQFH�DQG�UHVXOW�WR�GDWH�DFKLHYLQJ�
D���WK�DW�WKH�(XURSHDQ�&KDPSLRQVKLSV�LQ�
,QYHUQHVV�-�LW�ZDV�GHILQLWHO\�ZRUWK�WKH�
WKUHH�KRXU�EXV�MRXUQH\�DQG������DP�VWDUW� 

0LG�ZD\�WKURXJK�-XO\�ZH�SOD\HG�D�
OHDGLQJ�UROH�RQ�0DUNHW�'D\��,W�LV�DOZD\V�D�
JUHDW�H[SHULHQFH�WKLV�\HDU�LW�ZDV�H[WUD�
VSHFLDO�DV�ZH�SOD\HG�LQ�JORULRXV�
VXQVKLQH����LW�UHDOO\�PDNHV�WKH�GD\� 

7KH�EDQG�SOD\HG�DURXQG�WKH�+LJK�6WUHHW�
SXEV�LQ�WKH�DIWHUQRRQ�DQG�D�KXJH�WKDQN�WR�
WKH�PDQ\�UHYHOOHUV�ZKR�GRQDWHG�WKHLU�
VSDUH�FKDQJH�WR�RXU�FROOHFWLRQ��$OO�WKH�
PRQH\�WKDW�ZH�KDYH�UDLVHG�LV�JRLQJ�
WRZDUGV�IXQGLQJ�D�WULS�IRU�WKH�FKLOGUHQ�WR�
VHH�WKH�3UH-:RUOG�&KDPSLRQVKLS�FRQFHUW�
LQ�*ODVJRZ�&RQFHUW�+DOO��WKLV�\HDU�
IHDWXULQJ�6FRWWLVK�3RZHU�3LSH�%DQG�� 

2XU�GUXP�FRUSV�DUH�SDUWLFXODUO\�H[FLWHG�
WKLV�\HDU�DV�ZH�KDYH�RXU�RZQ�6FRWW�%LUUHOO�
SOD\LQJ�RQ�VWDJH��+H�LV�D�JUHDW�LQVSLUDWLRQ�
IRU�WKH�NLGV�DQG�UHDOO\�VKRZV�LI�\RX�ZRUN�
KDUG�HQRXJK�WKHQ�DQ\WKLQJ�LV�SRVVLEOH� 

2XU�QH[W�FRPSHWLWLRQ�ZLOO�EH�WKH�6FRWWLVK�
&KDPSLRQVKLSV�LQ�'XPEDUWRQ��ZKHUH�ZH�
DUH�ORRNLQJ�WR�LPSURYH�XSRQ�RXU���WK�

SODFH�UHVXOW�IURP�WKH�ODVW�0DMRU�
&KDPSLRQVKLSV��:H�WKHQ�ILQLVK�RXU�
VXPPHU�PDMRU�FRPSHWLWLRQV�ZLWK�D�WULS�WR�
*ODVJRZ�WR�FRPSHWH�DW�WKH�:RUOG�3LSH�
%DQG�FKDPSLRQVKLSV�KHOG�RQ�*ODVJRZ�
*UHHQ�� 

:H�DUH�FOHDUO\�D�EDQG�WKDW�QHYHU�VWDQGV�
VWLOO�DQG�ZH�DUH�ORRNLQJ�WR�UHFUXLW�WKH�QH[W�
JHQHUDWLRQ�RI�GUXPPHUV��,I�\RX��RU�
VRPHRQH�\RX�NQRZ�LV�EHWZHHQ���-���DQG�
ZRXOG�OLNH�WR�OHDUQ�WKH�VQDUH�GUXP�ZLWK�
XV��SOHDVH�JHW�LQ�WRXFK�YLD�RXU�)DFHERRN�
SDJH�RU�FRPH�DQG�VSHDN�WR�XV�ZKHQ�\RX�
VHH�XV�DURXQG�WKH�WRZQ��:KR�NQRZV��\RX�
PD\�EH�WKH�QH[W�H[-%XUQWLVODQG�GUXPPHU�
WR�SOD\�RQ�VWDJH�DW�WKH�*ODVJRZ�&RQFHUW�
+DOO� 

)ROORZ�XV�RQ�RXU�%XUQWLVODQG�3LSH�%DQG�
)DFHERRN�SDJH�WR�NHHS�XS�WR�GDWH�ZLWK�DOO�
RXU�DQWLFV��7KDQNV�DJDLQ�IRU�DOO�\RXU�
VXSSRUW� 

3LSH�0DMRU�&UDLJ�+RRSHU 

%XUQWLVODQG�	�'LVWULFW�3LSH�%DQG 

)ORUDO�$FWLRQ�%XUQWLVODQG 

�� %XUJK�%X]]�ƒ�$XJXVW�����  
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7KLV�\HDU¶V�WKHPH�IRU�&LYLF�:HHN�ZDV�³6SDFH�DQG�6FLHQFH´�
ZKLFK�PHDQW�ZH�KDG�DQ�RXW�RI�WKLV�ZRUOG�SDUDGH—ZLWK�DOLHQV��
DVWURQDXWV��VSDFHVKLSV��URFNHWV��SODQHWV��DQG�PDG�VFLHQWLVWV�
PDNLQJ�WKHLU�ZD\�DORQJ�WKH�+LJK�6WUHHW�� 

,W�ZDV�EULOOLDQW�WR�VHH�PRUH�JURXSV�DQG�FRVPLF�FKDUDFWHUV�WDNLQJ�
SDUW��7KH�MXGJHV�KDG�D�YHU\�GLIILFXOW�MRE�RI�SLFNLQJ�WKH�IDQF\�GUHVV�
ZLQQHUV��%HVW�GUHVVHG�JURXS�ZHQW�WR�WKH�3OD\JURXS��DKHDG�RI�
6PDUW�(OHFWULFV�DQG�WKH�6ZLPPLQJ�&OXE��)RUWXQDWHO\�WKH�ZHDWKHU�
ZDV�NLQG�WR�XV�WKLV�\HDU�DOORZLQJ�WKH�SDUDGH�DQG�3DUW\�RQ�WKH�
/LQNV�WR�JR�DKHDG� 

7KDQNV�RQFH�DJDLQ�WR�$GULQD�:DOODFH�IRU�RUJDQLVLQJ�WKH�5R\DO�
3DUW\��&DUROH-$QQH�&URVVDQ�IRU�DFWLQJ�DV�0DVWHU�RI�FHUHPRQLHV�
DQG�WR�&LWL]HQ�RI�WKH�<HDU�:LOOL�+HQGHUVRQ�IRU�FURZQLQJ�WKH�
6XPPHU�.LQJ�	�4XHHQ��6SHQFHU�'DYLHV�DQG�(OOD�)RUUHVW�� 

&LYLF�:HHN�EHJDQ�ZLWK�WKH�VKRS�ZLQGRZ�FRPSHWLWLRQ��ZKLFK�ZDV�
ZRQ�E\�2QH�2QH�)RXU�JLIW�VKRS��D�UHODWLYHO\�QHZ�DGGLWLRQ�WR�WKH�
+LJK�6WUHHW�� 

2Q�%HDFK�'D\�ZH�KDG�D�VXUSULVH�KDLOVWRUP�LQWHUUXSWLQJ�WKH�
VDQGFDVWOH�FRPSHWLWLRQ—IRUFLQJ�HYHU\RQH�WR�VKHOWHU�LQ�WKH�WXQQHO��
/XFNLO\�WKH�MXGJLQJ�ZHQW�DKHDG�DQG�WKH�VXQ�FDPH�RXW�LQ�WKH�
DIWHUQRRQ�IRU�WKH�VFDYHQJHU�KXQW�DQG�EHDFK�JDPHV�� 

)RXU�FUHZV�WRRN�SDUW�LQ�WKH�5DIW�5DFH��ZLWK�-RHO�0DVRQ�DQG�
'RXJODV�+DPLOWRQ�UHWDLQLQJ�WKH�WURSK\��7KHUH�ZDV�DQ�LQWHQVH�
EDWWOH�EHKLQG�DV�1HWEDOO�0XPV�WRRN�VHFRQG��DKHDG�RI�6FLHQFH�
%HOOHV�DQG�;ILJKWHU��0DVVLYH�WKDQNV�WR�7RP�&RXUWV�%XUQWLVODQG�
%XWFKHUV�IRU�VSRQVRULQJ�WKH�HYHQW�DQG�SURYLGLQJ�WKH�FDVK�SUL]HV�
IRU�DOO�WKH�SDUWLFLSDQWV��,W�ZDV�JUHDW�WR�KDYH�WKH�51/,�/LIHERDW�DQG�
.LQJKRUQ�&RDVWDO�5RZLQJ¶V�VNLII�LQ�DWWHQGDQFH�RQFH�DJDLQ� 

2Q�WKH�VHFRQG�6DWXUGD\�D�KRWO\-FRQWHVWHG�DGXOW��-D-VLGH�IRRWEDOO�
WRXUQDPHQW�WRRN�SODFH�DW�WKH�%HDFRQ�DVWUR��ZKLFK�ZDV�ZRQ�RQ�
SHQDOWLHV�E\�WKH�2ULJLQDO�<%7��(DUOLHU�LQ�WKH�GD\��WKH�6KLS\DUG�
����V����V��DQG�)XWVDO�(VFRFLD�WHDPV�SOD\HG�DW�5HFUHDWLRQ�3DUN��
:HOO�GRQH�WR�HYHU\RQH�ZKR�WRRN�SDUW�DQG�VXSSRUWHG�WKH�HYHQW� 

,W�ZDV�D�IXQ�QLJKW�DW�WKH�7ROO�&RPPXQLW\�&HQWUH¶V�5HZLQG�'LVFR�
ZLWK�-LPP\�'�'-�FRPLQJ�RXW�RI�UHWLUHPHQW�WR�WDNH�IRON�EDFN�WR�
WKH���V��$QG�LQ�NHHSLQJ�ZLWK�WKH�WKHPH��WKH�7ROO�DOVR�KRVWHG�D�
IDEXORXV�SRS-XS�GRPH�3ODQHWDULXP��DV�ZHOO�DV�DUWV�DQG�FUDIWV� 

2WKHU�KLJKOLJKWV�LQFOXGHG�WKH�ERZOLQJ�FRPSHWLWLRQ��KHULWDJH�
ZDONV��RSHQ�PLF�QLJKW��SXE�HYHQWV�DW�WKH�&URZQ��-XELOHH��7DVVLH�
DQG�6DQGV��DORQJ�ZLWK�'HV�DQG�WKH�'LQJRHV�URXQGLQJ�RII�&LYLF�
:HHN�DW�WKH�6WDU�� 

$V�HYHU�ZH�DUH�JUDWHIXO�IRU�WKH�VXSSRUW�IURP�DOO�RXU�SURJUDPPH�
VSRQVRUV��$UFKZD\�&DEV��%ULJJV�0DULQH��%XUQWLVODQG�$XWR6SD��
%XUQWLVODQG�6DQGV�+RWHO��&�6LQFODLU�)UHVK�)LVK�0HUFKDQWV��&DOO-
&OHDQ�'U\�&OHDQHUV��(YROYH�*URXS��)LIH�)ORULVW��)LUVW�&ODVV�
&KLOGFDUH��-DVRQ¶V�1HZVDJHQWV��.LQJGRP�$PXVHPHQWV��.LQJGRP�
.LOWV��/LQNV�)LVK�%DU��/RGJH�'XQHDUQ��5HIOHFWLRQV�+DLUGUHVVLQJ��
5RRI�)RUFH��5RWDU\�&OXE�RI�%XUQWLVODQG�	�.LQJKRUQ��6FRWW�
3DOOHWV��60�$XWRV��6PDUWHU�7D[��7LPH�IRU�<RX��7RP�&RXUWV�
%XUQWLVODQG�%XWFKHUV��7UDQJ�DQG�1RW�-XVW�7UDYHO� 

)LQDOO\��WKDQNV�WR�HYHU\RQH�ZKR�FRQWULEXWHG�WR�&LYLF�:HHN�IXQGV�
E\�GURSSLQJ�PRQH\�LQWR�RXU�FROOHFWLRQ�EXFNHWV�DQG�WLQV�� 

:H¶UH�QRZ�SODQQLQJ�DKHDG�IRU�QH[W�\HDU�VR�LI�\RX�ZRXOG�OLNH�WR�
JHW�LQYROYHG�RU�LI�\RX�KDYH�DQ\�IHHGEDFN�RQ�WKLV�\HDU¶V�HYHQWV��
SOHDVH�JHW�LQ�WRXFK�YLD�HPDLO��EXUQWLVODQGFLYLFZHHN#JPDLO�FRP�
RU�PHVVDJH�RXU�)DFHERRN�SDJH� 

&LYLF�:HHN����� 



�� %XUJK�%X]]�ƒ�$XJXVW�����  

3KRWRV�FRXUWHV\�0LFKDHO�%RRWK 



 %XUJK�%X]]�ƒ�$XJXVW����� �� 

6ZLQJLQJ�LQ�WKH�6XQVKLQH��6RPHWLPHV� 

$V�\RX�ZRXOG�H[SHFW��LW�KDV�EHHQ�D�EXV\�WLPH�DW�WKH�&OXE�QRZ�
WKDW�ZH�DUH�LQ�WKH�KLJK�VHDVRQ��DOWKRXJK�RFFDVLRQDO�FORXGEXUVWV�
KDYH�GDPSHQHG�VRPH�VSLULWV��7KH�FRXUVH�KDV�VWRRG�XS�
IDQWDVWLFDOO\�ZHOO�WR�WKH�FKDQJHDEOH�FRQGLWLRQV��DQG�UHPDLQV�RQH�
RI�WKH�ILQHVW�DURXQG� 

7KH�&OXE�0DWFK�3OD\�&KDPSLRQVKLSV�WRRN�SODFH�UHFHQWO\�DQG�
WKHUH�ZDV�VRPH�ILQH�JROI�RQ�GLVSOD\� 

,Q�WKH�*HQWV��%ODLQH�0F*RZDQ�WRRN�WKH�WRS�KRQRXUV�DW�WKH�ILUVW�
WLPH�RI�DVNLQJ��+H�QHHGHG�HYHU\�KROH�DQG�PRUH�WR�VHH�RII�ORFDO�
VWDOZDUW�&KDUOLH�%DLUG��EXW�KH�HYHQWXDOO\�JRW�WKH�MRE�GRQH�DW�WKH�
��WK�KROH��6RPH�RI�\RX�ZLOO�NQRZ�%ODLQH�IURP�ZRUNLQJ�LQ�WKH�
VKRS�DW�'RGKHDG�DQG�KH�LV�HQMR\LQJ�KLV�ILUVW�FRPSHWLWLYH�VHDVRQ�
KHUH� 

7KH�/DGLHV�&OXE�&KDPSLRQVKLS�ZDV�ZRQ�E\�$QQH�0DLQ��ZKR�
ZDV�UHFDSWXULQJ�WKH�WLWOH�DIWHU�D����\HDU�KLDWXV��+HU�RSSRQHQW�LQ�
WKH�ILQDO�ZDV�-R\FH�0XUGRFK��ZKR�ORVW�RXW�IRU�WKH�VHFRQG�\HDU�
UXQQLQJ�DW�WKDW�VWDJH��'HVSLWH�D�VSLULWHG�SHUIRUPDQFH�-R\FH�
FRXOGQ¶W�DGG�WR�KHU�LPSUHVVLYH�KDXO�RI�WLWOHV� 

7KH�6HQLRUV�6FUDWFK�&KDPSLRQ�RQFH�DJDLQ�LV�'DYLG�7KRP��ZKR�
KDG�WR�RYHUFRPH�IHZ�RSSRQHQWV�RQ�KLV�ZD\�WR�UHWDLQLQJ�WKH�WLWOH�
KH�WRRN�ODVW�\HDU��7KLV�\HDU¶V�YLFWLP�ZDV�'DYLG�*DOORZD\��D�
UHODWLYH�QHZFRPHU�WR�WKH�VHQLRU�ZD\�RI�GRLQJ� 

,Q�WKH�RWKHU�GLYLVLRQV�–�%UXFH�0F/DUHQ��FXUUHQWO\�KDYLQJ�D�
SXUSOH�SDWFK��WRRN�WKH�µ%¶�&KDPSLRQVKLS�LQ�WKH�*HQWV��QDUURZO\�
VHHLQJ�RII�1HLO�2UURFN�LQ�WKH�ILQDO��WKH�SDLU�RI�WKHP�KDYLQJ�D�IDLU�
ROG�GLQJ�GRQJ�RI�D�JDPH�ZKLFK�ZHQW�WR�WKH�ODVW�JUHHQ��-RKQ�
*XQVWHU�WRRN�WKH�6HQLRU�+DQGLFDS�KRQRXUV��EHDWLQJ�7UHYRU�

0LOHV��DQG�-RH�0HOGUXP�H[DFWHG�UHYHQJH�RQ�
.LHUDQ�3DJH�LQ�WKH�-XQLRUV�ILQDO��KDYLQJ�ORVW�RXW�
LQ�WKH�ILQDO�WKH�SUHYLRXV�WZR�\HDUV��-RH�LV�
KDYLQJ�DQ�H[FHOOHQW�VHDVRQ�DQG�KDG�D�JRRG�UXQ�
LQ�WKH�PDLQ�HYHQW�DV�ZHOO� 

7KH�/DGLHV�%URQ]H�FKDPSLRQVKLS�ZHQW�WKH�ZD\�RI�.HUU\�)ROH\��
D�UHFHQWO\�QHZ�FRQYHUW�WR�WKH�JDPH�ZKR��KDYLQJ�VKDPHOHVVO\�
RXVWHG�KHU�GDXJKWHU�LQ�DQ�HDUOLHU�URXQG�ZDV�WRR�JRRG�IRU�(PPD�
0DLQ�LQ�WKH�ILQDO��7KLV�ZDV�WKH�VHFRQG�\HDU�UXQQLQJ�WKDW�(PPD�
ORVW�RXW�DW�WKH�ILQDO�VWDJH��DQG�,¶P�VXUH�VKH¶OO�EH�EDFN�QH[W�\HDU�
WU\LQJ�WR�PDNH�LW�WKLUG�WLPH�OXFN\� 

2Q�ILQDOV�HYHQLQJ�DOO�WKRVH�ZKR�VSRNH�ZKHQ�UHFHLYLQJ�WURSKLHV��
KHDSHG�SUDLVH�RQ�WKH�TXDOLW\�RI�WKH�FRXUVH��DQG�WKLV�ZDV�HFKRHG�
E\�DOO�ZLWKLQ�HDUVKRW��&RQJUDWXODWLRQV�DQG�WKDQNV�RQFH�DJDLQ�WR�
6WHYLH�0F$XJKH\�DQG�KLV�WHDP��IRU�DOO�WKHLU�HQGHDYRXUV� 

6XPPHU�FRDFKLQJ�KDV�QRZ�VWDUWHG�IRU�WKH�MXQLRUV�DQG�LW�ZDV�QLFH�
WR�VHH�D�IHZ�QHZ�IDFHV�LQ�WKH�UDQNV��7KHUH¶V�VWLOO�SOHQW\�URRP�IRU�
PRUH�VR�GRQ¶W�EH�VK\�LQ�PDNLQJ�HQTXLULHV�IRU�\RXU�FKLOGUHQ��
JUDQGFKLOGUHQ�RU�FKLOGUHQ�RI�IULHQGV��7KH�PRUH�WKH�PHUULHU� 

7KHUH�DUH�GHDOV�IRU�1(:�PHPEHUV�LQ�PRVW�FDWHJRULHV��DQG�\RX�
FDQ�DOVR�QRZ�HQMR\�KDOI�VXEVFULSWLRQV�WLOO�WKH�HQG�RI�WKH�\HDU�LQ�
PRVW�FDWHJRULHV��,Q�SDUWLFXODU�LW�ZRXOG�EH�QLFH�WR�VHH�PRUH�ODGLHV�
SOD\LQJ�WKH�JDPH�KHUH�DW�%XUQWLVODQG�DQG��LQ�UHFRJQLWLRQ�RI�WKH�
6ROKHLP�&XS�EHLQJ�KRVWHG�KHUH�LQ�6FRWODQG��ZH�DW�%XUQWLVODQG�
ZRXOG�OLNH�WR�RIIHU�ODGLHV��ZKR�DUH�WKLQNLQJ�DERXW�MRLQLQJ��D�
IXUWKHU�����2))�VXEVFULSWLRQ�UDWHV�LQ�ERWK�)XOO�DQG��-'D\�
FDWHJRULHV��6R��WKDW¶V�D�WUHPHQGRXV�����RII�LQ�WRWDO� 

'DYH�0F3KHUVRQ 

6RPH�SHRSOH�EHOLHYH�WKDW�WKH�VXPPHU�LV�D�TXLHW�WLPH�IRU�IRRWEDOO��
,W�LV�LQ�PRVW�FDVHV�IRU�WKH�SOD\HUV�EXW�IRU�WKRVH�EHKLQG�WKH�VFHQHV�
LW�FDQ�EH�D�KHFWLF�WLPH��$�PHHWLQJ�KHUH��DQ�$*0�WKHUH��D�PHHWLQJ�
DERXW�D�PHHWLQJ�DQG�VR�LW�JRHV�RQ� 

7KLV�\HDU�DW�WKH�6KLS\DUG�KDV�EHHQ�RQH�RI�WKH�EXVLHVW�,�FDQ�UHFDOO��
7KH�XVXDO�UH-UHJLVWHULQJ�RI�SOD\HUV��ILQGLQJ�QHZ�UHFUXLWV�DQG�
RUJDQLVLQJ�SUH-VHDVRQ�IULHQGOLHV�ZDV�FRPSOHWHG�EXW�ZH�KDYH�KDG�
WKH�H[WUD�ZRUN�RI�SDLQWLQJ�WKH�GUHVVLQJ�URRPV��VFUXEELQJ�WKH�
IORRUV�DQG�JHQHUDO�FOHDQLQJ�RI�WKH�FOXEKRXVH��7KH�FRYHUHG�
HQFORVXUH�ZDV�EDGO\�LQ�QHHG�RI�D�OLFN�RI�SDLQW�DQG�ZH�DOVR�
XQGHUWRRN�WKH�WDVN�RI�LPSURYLQJ�WKH�FRQGLWLRQ�RI�WKH�SLWFK��
7KDQNIXOO\�DOO�KDV�JRQH�ZHOO�DQG�HYHU\WKLQJ�LV�ORRNLQJ�JRRG�IRU�
WKH�VWDUW�RI�WKH�QHZ�VHDVRQ� 

:LWK�WKLV�EHLQJ�WKH�&OXE
V�FHQWHQDU\�VHDVRQ��ZH�DUH�GHOLJKWHG�WR�
DQQRXQFH�WKDW�'XQIHUPOLQH�$WKOHWLF�)&�KDYH�NLQGO\�DJUHHG�WR�
VHQG�D�WHDP�WR�5HFUHDWLRQ�3DUN�WR�SOD\�D�FRPPHPRUDWLYH�PDWFK�
RQ�7XHVGD\��WK�$XJXVW�ZLWK�WKH�JDPH�NLFNLQJ�RII�DW������SP� 

7KH�&OXE�KDV�ZHOFRPHG�WKUHH�QHZ�PHPEHUV�WR�WKH�
FRPPLWWHH�ZLWK�'DYLG�/DLQJ��$OODQ�&RRSHU�DQG�
0DUN�:HOVK�FRPLQJ�RQ�ERDUG��7KHLU�H[SHUWLVH�LQ�GLIIHUHQW�DUHDV�
ZLOO�KHOS�WKH�&OXE�LPPHQVHO\�DV�ZH�PRYH�IRUZDUG��2Q�WKH�
PDQDJHPHQW�VLGH��IRUPHU�SOD\HU�5XVVHOO�&UDLJ�KDV�DJUHHG�WR�EH�
6WXDUW�,QQHV
�DVVLVWDQW��$�KDQGIXO�RI�QHZ�SOD\HUV�KDYH�MRLQHG�WKH�
VTXDG�ZLWK�ORFDO�ODG�,DLQ�0LOODU�DPRQJ�WKHP� 

:H�DUH�DERXW�WR�HPEDUN�RQ�D�KXJH�QHZ�SURMHFW�DV�WKH�6FRWWLVK�
)RRWEDOO�$VVRFLDWLRQ�DUH�PDNLQJ�LW�PDQGDWRU\�WKDW�FOXEV�DW�RXU�
OHYHO�KDYH�IORRGOLJKWV��7KLV�SURPLVHV�WR�EH�D�GLIILFXOW�DQG�
H[SHQVLYH�WDVN��1RQHWKHOHVV��ZH�KDYH�EHJXQ�WKH�SURFHVV�DQG�WKH�
DJHQW�ZRUNLQJ�RQ�WKH�FOXE
V�EHKDOI�KDV�VXEPLWWHG�SODQQLQJ�
SHUPLVVLRQ�GRFXPHQWV��,W�SURPLVHV�WR�EH�D�H[FLWLQJ�SHULRG�DKHDG�
IRU�WKH�&OXE�� 

$QGUHZ�%HYHULGJH 

6LQFH�WKH�QRWLILFDWLRQ�LQ�WKH�%XUJK�%X]]��)HEUXDU\��������WKH�
FOXE�KHOG�D�PHHWLQJ�RQ���WK�0D\������LQ�WKH�-XELOHH�7DYHUQ��
%XUQWLVODQG� 

:H�KDG�D�JRRG�DWWHQGDQFH�FRQVLGHULQJ�WKH�VXEVWDQWLDO�SHULRG�LQ�
ZKLFK�WKH�FOXE�KDG�QRW�IXQFWLRQHG��:H�KDG�D�IUXLWIXO�DQG�
DJUHHDEOH�GHEDWH�FRQFHUQLQJ�PDQ\�DVSHFWV�RI�ILVKLQJ�DW�
6WHQKRXVH�5HVHUYRLU�� 

1HYHUWKHOHVV��ZH�GHFLGHG�XQDQLPRXVO\�WR�GLVEDQG�WKH�&OXE�DQG�
GRQDWH�WKH�UHPDLQLQJ�ILQDQFH�EHWZHHQ�WKUHH�ORFDO�FKDULWDEOH�
RUJDQLVDWLRQV��DV�ZHOO�DV�D�GRQDWLRQ�WR�WKH�$WODQWLF�6DOPRQ�
7UXVW��7KHVH�GRQDWLRQV�KDYH�QRZ�EHHQ�PDGH� 

2XU�WKDQNV�JR�WR�'DYH�+HQGHUVRQ�RI�WKH�-XELOHH�7DYHUQ�ZKR�
NLQGO\�SURYLGHG�D�URRP�IRU�XV�WR�KDYH�RXU�ILQDO�PHHWLQJ� 

7RP�%U\FH 

%XUQWLVODQG�$QJOLQJ�&OXE 

%XUQWLVODQG�*ROI�+RXVH�&OXE 

%XUQWLVODQG�6KLS\DUG�)& 



: H�KDG�RXU�$*0�LQ�0D\�DQG�DQ�XSGDWH�RQ�WKH�
5RWDU\�\HDU�VR�IDU��3UHVLGHQW�5RV�VDLG�WKDW�IURP�
KHU�SHUVSHFWLYH��LW�KDG�EHHQ�D�YHU\�TXLFN�\HDU�
ZLWK�ORWV�RI�5RWDU\�KLJKOLJKWV� 

*HRUJH�+XGVRQ�DQG�'HUHN�7KRPVRQ�GLG�PRVW�RI�WKH�51/,�
&RDVWDO�:DON�RQ�WKH���WK�RI�0D\�ZLWK�WKHLU�5RWDU\�WDEDUGV�RQ��
DOWKRXJK�WKH�FDOO�RI�D�SXE�SURYHG�WRR�VWURQJ�IRU�WKHP�WR�UHVLVW�
DQG�ILQLVK�WKH�ZDON� 

2Q�WKH���WK�ZH�KDG�)LRQD�&RUQHU�IURP�'HPHQWLD�'RJV�ZKR�
JDYH�D�ZRQGHUIXO�SUHVHQWDWLRQ�RQ�KRZ�VSHFLDOO\�WUDLQHG�GRJV�
DUH�KHOSLQJ�SHRSOH�ZLWK�GHPHQWLD�OLYH�LQ�WKHLU�RZQ�KRPHV�
ORQJHU�DQG�OHDG�IXOOHU�OLYHV��8QIRUWXQDWHO\�VKH�ZDVQ¶W�DEOH�WR�
EULQJ�D�GRJ�DORQJ�EXW�WKH�SKRWRV�ZHUH�JRRG� 

,�KDYH�QHYHU�PHW�DQ\RQH�DV�HQWKXVLDVWLF�DERXW�SRWDWRHV�DV�RXU�
VSHDNHU�RQ�WKH���VW��-RKQ�0DUVKDOO��+DYLQJ�ZRUNHG�ZLWK�WKH�
3RWDWR�0DUNHWLQJ�%RDUG�DQG�REYLRXVO\�KDYLQJ�D�ORYH�RI�DOO�
WKLQJV�WDWWLH�–�KH�WKHQ�WUDYHOOHG�WR�3HUX�WR�VHH�KRZ�WKH\�DUH�
JURZQ�WKHUH� 

:H�ILQLVKHG�RII�WKH�PRQWK�ZLWK�D�EDUEHFXH�LQIRUPDO�HYHQLQJ� 
$W�WKH�&RXQFLO�PHHWLQJ�PRVW�RI�WKH�GLVFXVVLRQ�ZDV�DURXQG�
ZKHUH�ZH�ZRXOG�VSHQG�RXU�KDUG�HDUQHG�PRQH\�DW�WKH�HQG�RI�WKH�
5RWDU\�\HDU��,W�LV�UHDOO\�JRRG�WR�EH�DEOH�WR�VXSSRUW�VRPH�RI�RXU�
VSHDNHUV�DQG�ORFDO�RUJDQLVDWLRQV�DQG�LW�LV�D�WLPHO\�UHPLQGHU�RI�
ZK\�ZH�GR�ZKDW�ZH�GR��,W�ZDV�DJUHHG�WR�LQYLWH�DOO�WKH�UHFLSLHQWV�
RI�FKHTXHV�WR�DWWHQG�RXU�QH[W�LQIRUPDO�PHHWLQJ�RQ�WKH���WK�
-XQH�WR�FHOHEUDWH�WKHLU�FRQWULEXWLRQV�WR�WKH�FRPPXQLW\� 

2Q���-XO\�3UHVLGHQW�5RV�FKDLUHG�WKH�ODVW�PHHWLQJ�RI�KHU�\HDU�DV�
SUHVLGHQW���6KH�VDLG�WKDW�VKH�KDG�HQMR\HG�KHU�\HDU�YHU\�PXFK��
WKDW�LW�KDG�VHHPHG�WR�IO\�E\�DQG�WKDW�VKH�ZRXOG�UHFRPPHQG�WKH�
RSSRUWXQLW\�WR�RWKHU�PHPEHUV��6KH�WKHQ�KDQGHG�RYHU�WR�
3UHVLGHQW�.HQ�.LUNZRRG�DQG�ZLVKHG�KLP�
ZHOO�LQ�KLV�\HDU�RI�RIILFH� 

$ODQ�6PDUW 

%XUQWLVODQG�	�.LQJKRUQ�
5RWDU\�&OXE 

7KH�+DQGRYHU 

�� %XUJK�%X]]�ƒ�$XJXVW�����  



 %XUJK�%X]]�ƒ�$XJXVW����� �� 

�����LV�WKH�&HQWHQDU\�RI�WKH���WK�)LIH��%XUQWLVODQG��6FRXW�*URXS�
DQG�WR�PDUN�WKLV�HYHQW�ZH�WRRN�����\RXWK�PHPEHUV�DJHG�IURP���
WR����WR�WKH�/RFKJRLOKHDG�6FRXW�$FWLYLW\�&HQWUH�IRU�D�ZHHNHQG�
RI�DGYHQWXURXV�DFWLYLWLHV�� 

'XULQJ�WKH�ZHHNHQG�RXU�\RXQJ�SHRSOH�WRRN�RQ�FKDOOHQJHV��WULHG�
H[FLWLQJ�QHZ�DFWLYLWLHV�ZKLOH�ZRUNLQJ�WRJHWKHU�LQ�WHDPV�WR�
VXSSRUW�HDFK�RWKHU�DQG�KDG�ORWV�RI�IXQ��7KH�6FRXWV�DQG�([SORUHUV�
GLG�D�ZLGH�UDQJH�RI�GLIIHUHQW�WKLQJV�IURP�DEVHLOLQJ��ND\DNLQJ��
FOLPELQJ��D�EXUQ�UXQ�ZKHUH�WKH\�ZDONHG�XS�D�ULYHU�DQG�FOLPEHG�
XS�ZDWHUIDOOV�EHIRUH�GLYLQJ�LQWR�GHHS�QDWXUDO�SRROV��2XU�&XEV�SXW�
WKHLU�NQRW�VNLOOV�WR�JRRG�XVH�ZKHQ�WKH\�EXLOW�UDIWV�ZKLFK�WKH\�
WKHQ�VDLOHG�RQ�WKH�/RFK��7KH\�DOVR�GLG�URFN�FOLPELQJ��FDQRHLQJ�
DQG�KLJK�URSH�FKDOOHQJHV��2XU�\RXQJHVW�VHFWLRQ�RI�%HDYHUV�WRRN�
RQ�PDQ\�FKDOOHQJHV�DQG�KDG�D�JUHDW�WLPH�JRLQJ�RQ�D�VSHHG�ERDW�
ZKLFK�WKH\�DOO�WRRN�WXUQV�VWHHULQJ��7KH\�DOVR�GLG�VRPH�FOLPELQJ��
VDLOLQJ�DQG�GHYHORSHG�WKHLU�ILUH�OLJKWLQJ�DQG�EXVK�FUDIW�VNLOOV� 

,W�UHDOO\�ZDV�D�IDQWDVWLF�ZHHNHQG�DQG�DV�DOZD\V��WKH�EHKDYLRXU�RI�
RXU�\RXQJ�SHRSOH�ZDV�VXSHUE��WKH\�UHDOO\�DUH�D�FUHGLW�WR�WKH�

*URXS�DQG�WKH�WRZQ� 

:H�ZLOO�EH�KDYLQJ�DQ�2SHQ�'D\�&RIIHH�0RUQLQJ�RQ�2FWREHU���WK�
WR�FHOHEUDWH�RXU�FHQWHQDU\�DQG�VKRZFDVH�ZKDW�WKH�VFRXWV�GR�DQG�
WKH�KLVWRU\�RI�WKH�JURXS���(YHU\RQH�LV�ZHOFRPH�WR�SRS�DORQJ�
DQ\WLPH�EHWZHHQ��SP�DQG��SP�DW�%XUQWLVODQG�3DULVK�&KXUFK�
+DOO� 

2XU�*URXS�FRQWLQXHV�WR�JURZ�DQG�ZH�FDQ�DOZD\V�GR�ZLWK�
DGGLWLRQDO�OHDGHUV�DQG�H[HFXWLYH�FRPPLWWHH�PHPEHUV��:KDWHYHU�
WLPH�\RX�KDYH�DYDLODEOH�WKHUH�ZLOO�EH�D�IOH[LEOH�UROH�WR�VXLW�\RX�
IURP�DQ�KRXU�D�ZHHN��RQH�HYHQLQJ�SHU�PRQWK�RU�HYHQ�MXVW�ZKHQ�
\RX¶UH�DYDLODEOH�\RX�ZLOO�MRLQ�D�ZHOFRPLQJ�
JURXS�ZKHUH�\RX�ZLOO�PDNH�QHZ�IULHQGV�DQG�
KHOS�RXU�\RXWK�PHPEHUV�FRQWLQXH�WR�KDYH�
DGYHQWXUHV�DQG�PDNH�IDQWDVWLF�PHPRULHV��
$Q\RQH�WKDW�LV�LQWHUHVWHG�LQ�KHOSLQJ�SOHDVH�
JHW�LQ�WRXFK�DW���WK)LIH#JPDLO�FRP 

 

'LOORQ
V�:KHHOFKDLU�)XQG 

7 KH�IDPLO\�RI�ORFDO�ODG�'LOORQ�0F/DUHQ�
DUH�UDLVLQJ��������WR�EX\�D�QHZ�
ZKHHOFKDLU�����\HDU-ROG�'LOORQ�KDV�
K\GURFHSKDOXV�HSLOHSV\�DQG�VHYHUH�

OHDUQLQJ�GLVDELOLW\��EXW�ORYHV�EHLQJ�RXWGRRUV�
DQG�PHHWLQJ�QHZ�SHRSOH��7KH�QHZ�SRZHUHG�
ZKHHOFKDLU�ZLOO�PDNH�LW�D�ORW�HDVLHU�IRU�KLV�
IDPLO\�WR�WDNH�'LOORQ�RXW�DQG�DERXW� 

/RFDO�EXVLQHVVHV�DQG�WKH�SXEOLF�KDYH�EHHQ�YHU\�
JHQHURXV�ZLWK�GRQDWLRQV�WRZDUGV�IXQGUDLVLQJ�

HYHQWV��'LOORQ¶V�PXP�$LOHHQ��DORQJ�ZLWK�/\QQ�
0RUUDQ�UDQ�WKH�%ODFN�5RFN�5DFH�LQ�DLG�RI�WKH�
IXQG��$OPRVW��������ZDV�UDLVHG�DW�D�IDQWDVWLF�
%LQJR�1LJKW�DW�WKH�-XELOHH�7DYHUQ�LQ�-XQH� 

,Q�-XO\��D�IXUWKHU������ZDV�UDLVHG�DW�D�PDWFK�
EHWZHHQ�WKH�WRZQ
V�IRRWEDOO�WHDPV��6KLS\DUG�
DQG�8QLWHG��EULQJLQJ�WKH�WRWDO�WR����������� 

,I�\RX�ZLVK�WR�GRQDWH��SOHDVH�YLVLW�WKH�-XVW�
*LYLQJ�SDJH��ZZZ�MXVWJLYLQJ�FRP�
FURZGIXQGLQJ�VKLUOH\-NHQW-�� 



�� %XUJK�%X]]�ƒ�$XJXVW�����  
+DUG�ZRUN�SD\V�RII 

% XUQWLVODQG�ER\����\HDU�ROG�/HH�6LQFODLU��ZKR�DWWHQGV�%XUQWLVODQG�3ULPDU\�6FKRRO��LV�KHDGHG�RII�WR�6DUGLQLD�LQ�2FWREHU�WR�FRPSHWH�LQ�WKH�
(OLWH�7DHNZRQGR�,7)�:RUOG�&KDPSLRQVKLSV� 

+H�VWDUWHG�D�WKUHH�DQG�D�KDOI�\HDUV�ROG�IRU�IXQ�EXW�KLV�DSWLWXGH�DQG�IODLU�
IRU�WKH�VSRUW�WXUQHG�LQWR�KLP�FRPSHWLQJ�LQ�ORFDO�FRPSHWLWLRQV�ZKHUH�KH�VWDUWHG�WR�
ZLQ� 

1RZ�/HH��ZKR�LV�D�UHG�EHOW��QG�NXS��KDV�ZRUNHG�KDUG�HQRXJK�WR�FRPSHWH�LQ�
6DUGLQLD��+H�ZLOO�EH�WKH�\RXQJHVW�6FRWWLVK�SDUWLFLSDQW��+H�WUDLQV���FODVVHV HDFK�
ZHHN�LQ�WKH�GLVFLSOLQHV�RI�7DHNZRQGR� 

,Q�0DUFK�RI�WKLV�\HDU�/HH�DWWHQGHG�WKH�(QJOLVK�&KDPSLRQVKLSV�ZKHUH�KH�ZDV�
DZDUGHG�D�VLOYHU�PHGDO�IRUFHV�SDWWHUQV� 

,W�LV�KRSHG�WR�KDYH�D�IXQGUDLVHU�ODWHU�WKLV�\HDU�WR�DVVLVW�LQ�KLV�FRVWV�DV�WKLV�LV�D�VHOI�
-IXQGHG�FRPSHWLWLRQ� 

 

 
 

7 KH�%XUQWLVODQG�&RPPXQLW\�&RXQFLO�LV�DQ�DFWLYH�RUJDQLVDWLRQ�LQ�ZKLFK�PHPEHUV�YROXQWHHU�IRU�WKH�
SULPDU\�UROHV��*HRUJH�0F/DXJKODQ��ZKR�IRU�D�
QXPEHU�RI�\HDUV�KDV�SHUIRUPHG�VXSHUEO\�LQ�WKH�

GXDO�UROHV�RI�6HFUHWDU\�DQG�7UHDVXUHU��KDV�GHFLGHG�WR�VWHS�
GRZQ�IURP�WKH�6HFUHWDU\�SRVLWLRQ�ZLWK�HIIHFW�IURP�$XJXVW�
EXW�ZLOO�FRQWLQXH�DV�7UHDVXUHU��7KH�&KDLUPDQ�KDV�DSSHDOHG�
IRU�D�YROXQWHHU�IURP�ZLWKLQ�WKH�HOHFWHG�PHPEHUV�WR�WDNH�XS�
WKH�VHFUHWDU\¶V�UHVSRQVLELOLWLHV� 
 

$GGLWLRQDOO\��&DURO-$QQH�&URVVDQ�KDV�GHFLGHG�WR�VWHS�
GRZQ�IURP��WKH�&RPPXQLW\�&RXQFLO�EHFDXVH�RI�FRQIOLFWLQJ� 

 
 

GHPDQGV�RQ�KHU�WLPH��$�IRUPHU�&RPPXQLW\�$ZDUG�ZLQQHU��
&DUROH-$QQH�ZLOO�FRQWLQXH�WR�FKDPSLRQ�ORFDO�LQLWLDWLYHV��LQ�
SDUWLFXODU�IXQG�UDLVLQJ�IRU�WKH�&KULVWPDV�OLJKWV� 
 

&DURO-$QQH¶V�GHSDUWXUH�PHDQV�WKDW�WKH�&RXQFLO�KDV�D�
YDFDQF\�IRU�D�QHZ�PHPEHU��$Q\RQH�LQWHUHVWHG�LQ�MRLQLQJ�
WKH�&RPPXQLW\�&RXQFLO�LV�HQFRXUDJHG�WR�DWWHQG�UHJXODU�
PHHWLQJV�WR�JDLQ�D�IXOOHU�XQGHUVWDQGLQJ�RI�ZKDW�LV�UHTXLUHG�
RI�D�PHPEHU��'HWDLOV�RI�PHHWLQJV�DUH�LQFOXGHG�LQ�WKH�
(YHQWV�'LDU\�RQ�SDJH����� 

&RPPXQLW\�&RXQFLO�&KDQJHV 



5 HFHQWO\�LQ�6W�-RVHSK
V�ZH�KDG�WZR�ORYHO\�FHOHEUDWLRQV�RI�)LUVW�+RO\�&RPPXQLRQ��&RQJUDWXODWLRQV�WR�5RZDQ��
0LUUHQ�DQG�%HOOD��7KH\�ORRNHG�EHDXWLIXO�RQ�WKH�GD\�
DQG�SDUWLFLSDWHG�VR�ZHOO�LQ�WKH�FHUHPRQ\� 

7R�XVH�WKH�ODQJXDJH�RI�WKH�&XUULFXOXP�IRU�([FHOOHQFH��WKH\�ZHUH�
VXFFHVVIXO�OHDUQHUV��FRQILGHQW�LQGLYLGXDOV��HIIHFWLYH�FRQWULEXWRUV�
DQG�UHVSRQVLEOH�FLWL]HQV��7KH\�ZHUH�YHU\�ZHOO�SUHSDUHG��VR�
WKDQNV�DUH�GXH�WR�WKHLU�SDUHQWV�DQG�RXU�SDULVK�FDWHFKLVWV��ZKR�
JLYH�VR�PXFK�RI�WKHLU�WLPH�YROXQWDULO\��:H�ZLOO�VRRQ�EHJLQ�
SUHSDUDWLRQ�IRU�WKH�6DFUDPHQWV�RI�5HFRQFLOLDWLRQ�DQG�)LUVW�+RO\�
&RPPXQLRQ�IRU�FKLOGUHQ�FXUUHQWO\�LQ�3ULPDU\��� 

7KH�.QLW�DQG�.QDWWHU�JURXS�PHHWV�LQ�WKH�&KXUFK�+DOO�RQ�D�)ULGD\�
PRUQLQJ�������DP-�����SP��$OO�DUH�ZHOFRPH��7KH�JURXS�DUH�
FXUUHQWO\�PDNLQJ�EODQNHWV�IRU�WKH�KRPHOHVV�DQG�ZRROO\�KDWV�IRU�
VHDIDUHUV� 

7KH�6693�FRQWLQXH�WR�RSHUDWH�D�GURS�RII�SRLQW�IRU�GRQDWLRQV�WR�
WKH�ORFDO�)RRGEDQN��,WHPV�FDQ�EH�OHIW�LQ�WKH�
ER[�LQ�WKH�SRUFK� 

(QMR\�ZKDW�LV�OHIW�RI�WKH�VXPPHU� 

)U�-DPHV 

) RU�ILYH�GD\V�DW�WKH�EHJLQQLQJ�RI�-XQH��D�FROOHFWLRQ�RI�XQZDQWHG�
WH[WLOH�JRRGV�WRRN�SODFH�DW�WKH�
3DULVK�&KXUFK�DQG�6ROLG�5RFN��
ZLWK�RYHU�����EDJV�GRQDWHG� 

7KH�LWHPV�ZHUH�FROOHFWHG�WR�KHOS�UDLVH�
IXQGV�IRU�0DU\
V�0HDOV��ZKLFK�VHWV�XS�
VFKRRO�IHHGLQJ�SURMHFWV�LQ�VRPH�RI�WKH�
ZRUOG
V�SRRUHVW�FRPPXQLWLHV�ZKHUH�
KXQJHU�DQG�SRYHUW\�SUHYHQW�FKLOGUHQ�IURP�
JDLQLQJ�DQ�HGXFDWLRQ� 

&ROOHFWLRQ�RUJDQLVHU�$QQ�6PLWK�VDLG��,W�
FRVWV��������WR�SURYLGH�D�FKLOG�ZLWK�
0DU\
V�0HDOV�IRU�WKH�IXOO�VFKRRO�\HDU��
ZKLFK�LV�URXJKO\�WKUHH�EDJV�IXOO�RI�UDJV��
*RRG�FORWKLQJ�LWHPV�ZKLFK�FRXOG�EH�VROG�
ZHUH�DOVR�WDNHQ�WR�WKH�0DU\
V�0HDOV�
FKDULW\�VKRS�LQ�,QYHUNHLWKLQJ��7KDQN�\RX�
WR�HYHU\RQH�ZKR�GRQDWHG�VR�JHQHURXVO\�� 

3LFWXUHG�ZLWK�$QQ�DUH�0DU\
V�0HDOV�
YROXQWHHUV�IURP�*ODVJRZ 

6W�&ROXPED·V�3DULVK�&KXUFK 

:RUG�6HDUFK�-�%XUQWLVODQG�DQG�WKH�%LEOH" 

7 KH�%%&�UHSRUWHG�WKDW�WKH�)ROLR�6RFLHW\��RQ�EHKDOI�RI�8.�*RY���WRRN�D�VXUYH\�RI�������%ULWLVK�DGXOWV�DVNLQJ�WKRVH�SROOHG�WR�FKRRVH�WKH�PRVW�VLJQLILFDQW�ERRN�RI�WRGD\
V�ZRUOG��%DVLQJ�WKLV�RQ�WKH�ERRNV�
LQIOXHQFH�RQ�KXPDQLW\�WKH�SROO�FKRVH�WKH�%LEOH�DV�QXPEHU�RQH�DW�������7KLV�ZDV�IROORZHG�E\�7KH�
2ULJLQ�RI�6SHFLHV��������$�%ULHI�+LVWRU\�RI�7LPH��������5HODWLYLW\�������DQG�1LQHWHHQ-(LJKW\-)RXU�

LQ�ILIWK�SODFH��������,W�VKRXOG�QRW�EH�VXUSULVLQJ�WKDW�WKH�ELEOH�ZDV�DW�WKH�WRS�VLQFH�LW�LV�QRW�RQO\�WKH�EHVW-VHOOLQJ�
ERRN�RI�DOO�WLPHV��EXW�LW�KDV�WRSSHG�WKH�EHVW�VHOOHU�OLVW�\HDU�DIWHU�\HDU� 

%HORZ�DUH�VRPH�LQWHUHVWLQJ�IDFWV�DERXW�WKH�ELEOH« 
· 7KH�%LEOH�KDV����ERRNV�WKDW�ZHUH�ZULWWHQ�E\����LQGLYLGXDOV�RYHU�D�SHULRG�RI������\HDUV� 
· ,W�ZDV�ZULWWHQ�LQ�WKUHH�ODQJXDJHV��+HEUHZ��$UDPDLF��DQG�.RLQH�*UHHN� 
· $FFRUGLQJ�WR�*XLQQHVV�:RUOG�5HFRUGV��WKH�%LEOH�LV�WKH�EHVW-VHOOLQJ�ERRN�RI�DOO�WLPH��ZLWK�DQ�HVWLPDWHG���

ELOOLRQ�FRSLHV�VROG�DQG�GLVWULEXWHG���2YHU�����PLOOLRQ�FRSLHV�DUH�SULQWHG�D�\HDU� 
· 7KH�VKRUWHVW�YHUVH�LQ�WKH�ELEOH�LV�-RKQ�������µ+H�:HSW¶��UHIHUULQJ�WR�-HVXV�JULHI�IRU�/D]DUXV�� 
· ,W�LV�HVWLPDWHG�WKDW�6KDNHVSHDUH�DOOXGHG�WR�WKH�ELEOH�RYHU������WLPHV�� 
· 6RPH�ZHOO-NQRZQ�SKUDVHV�WDNHQ�IURP�WKH�ELEOH�LQFOXGH��D�ZROI�LQ�VKHHS
V�FORWKLQJ��DP�,�P\�EURWKHU
V�

NHHSHU��D�WKRUQ�LQ�WKH�IOHVK�DQG�D�OHRSDUG�FDQQRW�FKDQJH�LWV�VSRWV� 
$QRWKHU�PRUH�ORFDO�IDFW�LV�WKH�UROH�%XUQWLVODQG�SOD\HG�UHJDUGLQJ�WKH�%LEOH���,Q�0D\�������.LQJ�-DPHV�9,�RI�6FRWODQG�DWWHQGHG�WKH�
*HQHUDO�$VVHPEO\�RI�WKH�&KXUFK�RI�6FRWODQG�DW�6W�&ROXPED
V�&KXUFK�LQ�%XUQWLVODQG��)LIH�WR�DUJXH�LQ�IDYRXU�RI�D�QHZ�WUDQVODWLRQ�RI�
WKH�%LEOH�LQWR�(QJOLVK�KDYLQJ�WUDQVODWHG�D�QXPEHU�RI�SVDOPV�KLPVHOI���7KLV�KHOSHG�LQ�PDNLQJ�WKH�ELEOH�DFFHVVLEOH�WR�WKH�(QJOLVK-
VSHDNLQJ�SRSXODWLRQ�ZKLFK�DWWULEXWHG�WR�PDQ\�RI�WKH�DERYH�IDFWV� 

,Q�OLJKW�RI�WKLV�6W�6HUI¶V�DQG�WKH�$OO�6RXOV�&KXUFKHV�DUH�LQYLWLQJ�SHRSOH�DORQJ�WKH�)LIH�
&RDVW�WR�MRLQ�XV�VWDUWLQJ�DW�WKH�HQG�RI�$XJXVW�IRU�ZKDW�LV�NQRZQ�DV�7KH�%LEOH�&RXUVH����
7KH�%LEOH�&RXUVH�LV�DQ��-VHVVLRQ�FRXUVH�WKDW�H[SORUHV�WKH�ZRUOG
V�EHVWVHOOHU��$FFHVVLEOH�
DQG�LQWHUDFWLYH��LW�ZLOO�HQKDQFH�DQG�LQIRUP�RQHV�XQGHUVWDQGLQJ�RI�WKH�%LEOH��ZKHWKHU�\RX�
DUH�QHZ�WR�WKH�%LEOH�RU�ZDQW�WR�JR�GHHSHU��8VLQJ�D�XQLTXH�VWRU\OLQH��WKH�FRXUVH�VKRZV�
KRZ�WKH�NH\�HYHQWV��ERRNV�DQG�FKDUDFWHUV�DOO�ILW�WRJHWKHU��<RX¶OO�JHW�WR�VHH�WKH�%,*�
SLFWXUH�DQG�GLVFRYHU�KRZ�WKH�%LEOH�DSSOLHV�WR�\RXU�RZQ�OLIH�� 

7KH�FRXUVH�ZLOO�EH�UXQQLQJ�LQ�PDQ\�GLIIHUHQW�IRUPDWV�DQG�WLPHV�VR�LI�LQWHUHVWHG�SOHDVH�FRQWDFW�RXU�RIILFH�RQ�
RIILFH#DOOVRXOVILIH�RUJ�XN���,I�\RX�ZRXOG�OLNH�WR�JHW�D�WDVWH�RI�WKLV�FRXUVH�SOHDVH�FRPH�DORQJ�WR�WKH�ILUVW�VHVVLRQ�ZKLFK�LV�RQ�
6XQGD\���WK�$XJXVW�����SP�DW�6W�6HUI¶V�FKXUFK���)RU �PRUH�LQIRUPDWLRQ�ZRUG�VHDUFK��H[FXVH�WKH�SXQ��7KH�%LEOH�&RXUVH� 

$OO�$UH�:HOFRPH� 

Dean 

5DJV WR 5LFKHV IRU 0DU\
V 0HDOV FKDULW\ 

1HZV�IURP�6W�-RVHSK
V�&KXUFK 

 %XUJK�%X]]�ƒ�$XJXVW����� �� 



�� %XUJK�%X]]�ƒ�$XJXVW�����  

, �KRSH�\RX�KDG�DQ�HQMR\DEOH�*DPHV�'D\��(UVNLQH�KDOOV�ZHUH�EXV\�DV�WKH�VXQ�VKRQH�EULJKWO\�	�VR�PDQ\�
SHRSOH�FDPH�WR�WKH�WRZQ��:HOO�GRQH�WR�WKH�FKXUFK�
WHDP-DOO�RI�ZKRP�ZRUNHG�H[WUHPHO\�KDUG�WR�NHHS�RXU�

YLVLWRUV�IHG�	�ZDWHUHG�WKURXJKRXW�WKH�GD\� 

1HZV��8VXDO�MRLQW�VHUYLFHV�ZLWK�%XUQWLVODQG�3DULVK�WKLV�
VXPPHU��WZR�LQ�-XO\����VW�	���WK��DW�(UVNLQH��IROORZHG�E\�
WZR�LQ�$XJXVW����WK�	���WK��DW�WKH�3DULVK��'DYLG�
5HGPD\QH��QHZ�ORFXP�PLQLVWHU��LV�SURYLQJ�WR�EH�D�UHDO�
DVVHW�IRU�WKH�3DULVK�	�LQ�PLQLVWU\�WR�RXU�ORFDO�FRPPXQLW\��
,W¶OO�EH�JRRG�ZRUNLQJ�ZLWK�'DYLG�DQG�JHWWLQJ�WR�NQRZ�KLP�
EHWWHU��<RX¶G�EH�YHU\�ZHOFRPH�WR�MRLQ�XV�IRU�DQ\�RU�DOO�RI�
WKHVH�VHUYLFHV� 

%LJJHU�QHZV-��FKXUFKHV��DGGLQJ�.LQJKRUQ�3DULVK��KRSH�WR�
PHHW�IRU�ZRUVKLS�RQ��VW�6HSWHPEHU�DW�D�GLIIHUHQW�YHQXH�
EHWZHHQ�%XUQWLVODQG�	�.LQJKRUQ��:H�KRSH�WKLV¶OO�EULQJ�
RXU�FRQJUHJDWLRQV�WRJHWKHU��EXW�WKDW�LW¶OO�DOVR�HQFRXUDJH�
SHRSOH�IURP�ERWK�FRPPXQLWLHV�WR�JLYH�FKXUFK�D�WU\��.HHS�
DQ�H\H�RQ�WKH�XVXDO�SODFHV�IRU�PRUH�LQIR�QHDUHU�WKH�WLPH��
,W¶V�VWLOO�DW�WKH�SODQQLQJ�VWDJH��&DQ�\RX�ZRUN�RXW�WKH�
YHQXH"�:KR�VD\V�&KULVWLDQV�VKRXOG�JHW�RXW�PRUH"�&RPH�	�
MRLQV�XV�LI�\RX¶UH�IUHH� 

1R�RQH�LQ�%XUQWLVODQG�FRXOG�IDLO�WR�QRWLFH�WKH�ELJ�)HUULV�
ZKHHO�HUHFWHG�RQ�WKH�/LQNV��LWV�SUHVHQFH�UHFDOOV�WKH�ZD\�RXU�

OLYHV�VHHP�WR�EH�JRLQJ�URXQG�LQ�FLUFOHV��,�FDOO�LW�WKH�
%XUQWLVODQG�(\H��LW�URWDWHV�VORZO\�DQG�,¶G�LPDJLQH�WKH�
YLHZV�DUH�IDE�RQ�D�FOHDU�GD\��0D\EH�\RX�ILQG�OLIH�
IUXVWUDWLQJ��QRWKLQJ�FKDQJHV�DQG�URXWLQH�VWD\V�WKH�VDPH��
³(YHU\�GD\�RI�P\�OLIH�ZDV�UHFRUGHG�LQ�\RXU�ERRN� 

(YHU\�PRPHQW�ZDV�ODLG�RXW�EHIRUH�D�VLQJOH�GD\�KDG�
SDVVHG´��3VDOP���������1/7���,W�KHOSV�PH�WR�EHOLHYH�WKDW�
*RG�KDV�DOUHDG\�SUHSDUHG�OLIH¶V�SDWK��,�QHHG�SDWLHQFH�	�
VWURQJHU�IDLWK�� 

$QG�ILQDOO\��7KH�QH[W�(UVNLQH�FRIIHH�	�SDQFDNHV�HYHQW�
ZLOO�EH�RQ�6DWXUGD\���WK�$XJXVW�IURP���DP��3OHDVH�JHW�
WKDW�GDWH�LQWR�\RXU�GLDU\��,¶YH�GRQH�LW�DOUHDG\�EHFDXVH�WKH�
IUHVK�JOXWHQ-IUHH�SDQFDNHV�DUH�VR�GHOLFLRXV��+RSH�WR�VHH�
\RX�WKHUH� 

$Q\ZD\�WLPH�IRU�VXPPHU�ZLWK�ORQJ�HYHQLQJV��1RWKLQJ�
EHDWV�D�VWUROO�RQ�WKH�EHDFK�DV�WKH�GD\�GUDZV�WR�D�FORVH�ZLWK�
FRQGLWLRQV�EULJKW��VWLOO�	�PLOG��9LHZV�DFURVV�WR�(GLQEXUJK�
DUH�DOZD\V�FKDQJLQJ�ZLWK�GLIIHUHQW�PRRGV�	�EHDXWLIXO�
FRORXUV�VXUURXQGLQJ�XV��
:RQGHUIXO��(QMR\� 

5HY�$OH[DQGHU�5LWFKLH 

(UVNLQH�&KXUFK�1HZV 



 %XUJK�%X]]�ƒ�$XJXVW����� 

%XUQWLVODQG�%LUG�:DWFK 
$XJXVW�¶�� 

%\�/HR�GX�)HX 

�� 

% XW�WKDW
V�QRW�D�ELUG��,�NQRZ���SHUKDSV�LW�VKRXOG�EH�
%XUQWLVODQG�:LOGOLIHZDWFK��,I�
RQO\�
ZLOGOLIH
�EHJDQ�ZLWK�D�%��

:KDWHYHU�WKH�QDPH��LW
V�DERXW�DOO�ZLOGOLIH�
MXVW�DV�WKH�563%��5R\DO�6RFLHW\�IRU�WKH�
3URWHFWLRQ�RI�%LUGV��LV�DERXW��*LYLQJ�
1DWXUH�D�+RPH���$OO�QDWXUH��7R�SURWHFW�
ELUGV�ZH�KDYH�WR�SURWHFW�WKH�UHVW�WRR�-�
LQVHFWV��PDPPDOV��ODQGVFDSHV« 

6R��KHGJHKRJV��$IWHU�WKUHH-TXDUWHUV�RI�D�
\HDU�RI�ZRUU\LQJ�DERXW�QR�KHGJHKRJV�LQ�
WKH�JDUGHQ�ZH
YH�KDG�DOO�RI�-XQH�ZLWK�WZR�
VQXIIOLQJ�DURXQG�PRVW�QLJKWV��,I�\RX�
KDYHQ
W�KHDUG�WKHP��KHGJHKRJV�DUH�QRLV\�
FUHDWXUHV��+XIIV��SXIIV��VLJKV�DQG�JUXQWV��
2QH�SDUWLFXODUO\�GLVWLQFWLYH�EORZLQJ�
QRLVH��OLNH�VRPHRQH�VZHHSLQJ�WKH�SDWLR�
VODEV��ZDV�KHDUG�E\�RXU�QHLJKERXUV�
WKURXJK�GRXEOH�JOD]LQJ��,�KHDUG�WKH�VDPH�
D�IHZ�QLJKWV�ODWHU�DQG�XQGHU�WKH�KHGJH�JRW�
WR�ZDWFK�WZR�KRJV�-�WKH�VPDOOHU�RQH�
EDFNLQJ�DZD\�IURP�D�UHDOO\�ODUJH�RQH��WKH�
ODUJH�RQH�PDNLQJ�WKH�QRLVHV��3RVVLEO\�
FRXUWVKLS��SRVVLEO\�GLVSXWH��:H�KRSH�
FRXUWVKLS�DQG�WKDW�WKH\�ELUWK�WKHLU�KRJOHWV�
LQ�WKH�KRPHPDGH�KRJ�KRXVH�EHKLQG�RXU�
WXPEOHGRZQ�VKHG� 

,W
V�EULOOLDQW�WR�KDYH�KHGJHKRJV�LQ�XUEDQ�
%XUQWLVODQG�DV�DFURVV�WKH�8.�WKH\
UH�
GRLQJ�YHU\�EDGO\��LQ�ODUJH�SDUW�GXH�WR�ORVV�
RI�KDELWDW��&KDULW\�+HGJHKRJ�6WUHHW�KDV�D�
JUHDW�ZHEVLWH�ZLWK�LGHDV�WR�KHOS�SURWHFW�

IURP�H[WLQFWLRQ�LQFOXGLQJ�OHWWLQJ�ELWV�RI�
JDUGHQV�JURZ�ORQJ��FXWWLQJ�VPDOO�DFFHVV�
KROHV�DW�WKH�ERWWRP�RI�IHQFHV��SXWWLQJ�RXW�
IRRG�DQG�ZDWHU��QRW�XVLQJ�SHVWLFLGHV��
GULYLQJ�VORZHU�RQ�UHVLGHQWLDO�VWUHHWV� 

1RZ�ELUGV��)ORFNV�RI�\RXQJ�VWDUOLQJV�
KDYH�EHHQ�DOO�RYHU�WKH�WRZQ��%OXH�WLW�DQG�
URELQ�DQG�KRXVH�VSDUURZ�FKLFNV�DUH�
YLVLWLQJ�RXU�IHHGHUV��$IWHU�ILYH�\HDUV�RI�
VHHLQJ�JROGILQFKHV�LQ�WKH�JDUGHQ�RQO\�D�
IHZ�WLPHV��XVXDOO\�IHDVWLQJ�RQ�GDQGHOLRQ�
FORFNV��QHYHU�RQ�WKH�VSHFLDOO\-ERXJKW�
Q\JHU�VHHGV��VXGGHQO\�ZH
YH�KDG�WZR�RU�
WKUHH�HYHU\�GD\��HDWLQJ�ERWK�WKH�Q\JHU�DQG�
PL[HG�VHHG��,�RIWHQ�KHDU�WKHP�IOLWWLQJ�
RYHUKHDG�EXW�WKH\�QHYHU�FDPH�GRZQ��VR�
ZK\�DUH�WKH\�VXGGHQO\�GURSSLQJ�LQ�QRZ"�
$�PDOH�FKDIILQFK�IHG�ZLWK�WKHP�VRPH�
GD\V��DQRWKHU�VSHFLHV�ZH
YH�DOPRVW�QHYHU�
KDG�� 

+RXVH�PDUWLQV�DUH�QHVWLQJ�RQ�D�IHZ�
EXLOGLQJV��6ZDOORZV�,
P�QRW�VXUH�LI�
DQ\RQH�KDV�DQ\�DW�DOO��6ZLIWV�WRR�DUH�
ZRUU\LQJO\�ORZ�LQ�QXPEHU��$OO�WKUHH�ZHUH�
KDPPHUHG�E\�H[WUHPH�ZHDWKHU�HDUOLHU�LQ�
�����GXULQJ�WKHLU�PLJUDWLRQ�IOLJKWV�EDFN�
IURP�$IULFD��2Q�WRS�RI�WKLV�ZKHQ�WKH\�
UHDFK�XV�HDFK�VSULQJ�WKH\�ILQG�IHZHU�DQG�
IHZHU�ROG�EXLOGLQJV�VXLWDEOH�WR�QHVW�RQ��
6LQFH������ZH�KDYH�ORVW�KDOI�RI�8.�
VZLIWV�DQG�ZLWKRXW�RIIHULQJ�KHOS�ZH
OO�ORVH�
WKHP�DOO��3XW�XS�WKH�FRUUHFW�QHVW�ER[HV�WR�
RIIHU�SODFHV�WKH\�FDQ�UDLVH�WKHLU�\RXQJ� 

%XWWHUIOLHV�KDYH�EHHQ�LQWHUHVWLQJ��WKH�ILQDO�
ZHHNV�RI�-XQH�EULQJLQJ�PDQ\�SDLQWHG�
ODG\�EXWWHUIOLHV�EORZQ�LQ�E\�VRXWKHUO\�
ZLQGV��$OVR�,
YH�VHHQ�DQG�KHDUG�RI�VRPH�
UHG�DGPLUDOV��PHDGRZ�EURZQ��VPDOO�
ZKLWHV�DQG�D�YHU\�IHZ�VPDOO�
WRUWRLVHVKHOOV��$�JUHDW�VSRW�WR�VHH�DOO�WKHVH�
KDV�EHHQ�WKH�OXVK�VWULS�RI�WKLVWOHV��QHWWOHV�
DQG�RWKHU�ZLOGIORZHUV�EHWZHHQ�WKH�VFKRRO�
IHQFH�DQG�WKH�EXUQVLGH�SDWK��7KLVWOHV�DUH�
H[FHOOHQW�IRRG�IRU�SROOLQDWRUV�DQG�RI�
FRXUVH�DUH�RXU�QDWLRQDO�IORZHU��$QRWKHU�
QLFH�SODFH�WR�ZDWFK�LQVHFWV�LV�WKH�
ELRGLYHUVLW\�JDUGHQ�DW�WKH�IDU�HDVW�HQG�RI�
SODWIRUP���DW�%XUQWLVODQG�VWDWLRQ�� 

/HW�XV�NQRZ�ZKDW
V�JRLQJ�RQ�LQ�\RXU�
SDWFK�DQG�MRLQ�WKH�%XUQWLVODQG�:LOGOLIH�	�
:RRGODQGV�JURXS�RQ�)DFHERRN�WR�
VKDUH�SKRWRV��TXHVWLRQV�DQG�LGHDV�� 

7KH�7UXVW�WRRN�SDUW�LQ�WKH�%XUQWLVODQG�&LYLF�:HHN�IRU�WKH�ILUVW�
WLPH�WKLV�\HDU��:H�KDG�D�VWDOO�RQ�3DUDGH�'D\��KLJKOLJKWLQJ�RXU�
WUROO�XQGHU�WKH�ZRRGHQ�EULGJH�ORFDWHG�RQ�RXU�5RGDQEUDHV�3DWK��
7KH�SDWK�LV�IDPLO\�DQG�GLVDEOHG�IULHQGO\��VR�RSHQ�WR�HYHU\RQH��
:H�DOVR�KHOG�D�FKLOGUHQV�µ'UDZ�D�7UROO¶�FRPSHWLWLRQ��DQG�WKH�
PDQ\�HQWULHV�ZHUH�MXGJHG�DW�WKH�HQG�RI�WKH�ZHHN¶V�HYHQWV���7KHUH�
ZHUH�WZR�VHFWLRQV��ZLWK�WKH�\RXQJHU�ZLQQHU�EHLQJ�+HDWKHU�
0F'RZDOO��DQG�WKH�ROGHU�VHFWLRQ�ZLQQHU��5HLG�6ZHDWRQ��%RWK�
GUHZ�YHU\�FRORXUIXO��OLYHO\�WUROOV��:H�ZRXOG�OLNH�WR�WKDQN�DOO�WKH�
\RXQJVWHUV�ZKR�WRRN�SDUW�LQ�WKH�FRPSHWLWLRQ� 

$QRWKHU�KLJKOLJKW�RI�WKH�ZHHN�ZDV�WKH�&LYLF�:HHN�:DON��ZKLFK�
LQYLWHG�ZDONHUV�IURP�%XUQWLVODQG�WR�MRLQ�WKH�7UXVW�ZDONLQJ�JURXS�
RQ�RQH�RI�WKHLU�UHJXODU�ZDONV��7KLV�WRRN�SODFH�LQ�JORULRXV�ZHDWKHU�
ZKHQ�WKH�JURXS�ZDONHG�IURP�%XUQWLVODQG��DFURVV�3HWW\FXU�%HDFK�
WR�.LQJKRUQ��DQG�XS�WR�.LQJKRUQ�/RFK��:H�VWRSSHG�DW�WKH�µ%DUQ�
DW�WKH�/RFK¶�FDIH�IRU�UHIUHVKPHQWV�EHIRUH�UHWXUQLQJ�WR�
%XUQWLVODQG�YLD�5RGDQEUDHV�3DWK��:H�ZHUH�GHOLJKWHG�WKDW�VR�
PDQ\�IRON�IURP�%XUQWLVODQG�MRLQHG�XV�RQ�WKH�ZDON�� 

7KH�7UXVW�:DONLQJ�*URXS�PHHWV�RQ�WKH�ILUVW�:HGQHVGD\�RI�HDFK�
PRQWK��DW���DP�DW�WKH�HQWUDQFH�WR�&UDLJHQFDOW�)DUP�URDG��:DONV�

FRYHU�WKH�ORFDO�DUHD�DORQJ�WKH�FRDVW�DQG�LQODQG�DQG�
ODVW�DSSUR[��KRXUV���1HZ�ZDONHUV�DUH�ZHOFRPH��,I�
\RX�ZRXOG�OLNH�IXUWKHU�LQIRUPDWLRQ��FRQWDFW�������
������� 

,Q�-XQH�WKH�7UXVW�KHOG�LWV�DQQXDO�SKRWR�FRPSHWLWLRQ�ZKLFK�ZDV�
MXGJHG�RQ�WKH�HYHQLQJ�RI�RXU�)ULHQGV�*HW-WRJHWKHU��7KH�VWDQGDUG�
ZDV�KLJK�ZLWK�WKH�PRVW�SRSXODU�HQWULHV�EHLQJ�ZLOGOLIH�SKRWRV�
ZKLFK�LQFOXGHG�ODPEV��PRWKV��D�VWRDW��D�WRDG�DQG�ELUGV�RI�WKH�
ORFK��,DQ�%HOO�ZDV�WKH�ZLQQHU�ZLWK�KLV�SKRWR�RI�JUHDW�FUHVWHG�
JUHEHV��DQG�KLV�QDPH�LV�WKH�VHYHQWK�WR�EH�HQJUDYHG�RQ�RXU�VLOYHU�
FXS�� 

2Q���WK�$XJXVW�ZH�KDYH�WKH�7UXVW�$QQXDO�%DUEHFXH�DQG�RQ���VW�
$XJXVW�ZH�KDYH�D�WUHH�LGHQWLILFDWLRQ�ZDON�OHG�E\�/\Q�6WUDFKDQ��
)LIH�&RDVW�DQG�&RXQWU\VLGH�5DQJHU��RQ�:HGQHVGD\���VW�$XJXVW� 

7KH�WUXVW�ZLOO�FRQWLQXH�WR�EH�YHU\�EXV\�WKLV�VXPPHU�DQG�ZH�DUH�
DOZD\V�ORRNLQJ�IRU�QHZ�IRON�WR�JLYH�D�KDQG�ZLWK�RXU�SURMHFWV��,I�
\RX�FDQ�KHOS��SOHDVH�JHW�LQ�WRXFK�E\�WHOHSKRQLQJ��������������
RU�HPDLOLQJ�LQIR#FUDLJHQFDOWWUXVW�RUJ�XN� 

0DULO\Q�(GZDUGV 

&UDLJHQFDOW�7UXVW�1HZV 



7 KLV�LV�RQH�RI�WKH�PRVW�FRPPRQ�TXHVWLRQV�DW�WKH�YHWV��EXW�WKH�GHFLVLRQ�LV�GRZQ�WR�\RX� 

,I�\RX�ZLVK�WR�EUHHG�\RXU�DQLPDOV��REYLRXVO\�\RX�
ZRQ¶W�JHW�WKHP�QHXWHUHG��%XW�LI�\RX�GRQ¶W�ZDQW�WR�

EUHHG�WKHP��QHXWHULQJ�ZLOO�SUHYHQW�XQZDQWHG�SUHJQDQFLHV�DQG�
UHGXFH�WKH�ULVN�RI�FDQFHU�LQ�ODWHU�OLIH� 

1HXWHULQJ�RU�FDVWUDWLRQ�RI�PDOH�GRJV�LV�DGYLVDEOH�IURP���PRQWKV�
RI�DJH��+H�ZLOO�KDYH�OHVV�FKDQFH�RI�VXIIHULQJ�IURP�WHVWLFXODU�
FDQFHU�DQG�SURVWUDWH�SUREOHPV�DV�KH�JHWV�ROGHU��6RPHWLPHV�
FDVWUDWLRQ�FDQ�KHOS�ZLWK�EHKDYLRXU�LVVXHV��EXW�QRW�DOZD\V�DQG�LW�
LV�QRW�D�TXLFN�IL[�� 

1HXWHULQJ�RU�VSD\LQJ�RI�IHPDOH�GRJV��ELWFKHV��VWRSV�WKHP�IURP�
FRPLQJ�LQWR�VHDVRQ��$�GRJ¶V�VHDVRQ�FDQ�ODVW�XS�WR�WKUHH�ZHHNV�
DQG�VKH�FDQ�KDYH�RQH�HYHU\���WR���PRQWKV��<RXU�GRJ�GRHV�QRW�
QHHG�WR�KDYH�KHU�ILUVW�VHDVRQ�EHIRUH�VKH�FDQ�EH�VSD\HG��,Q�IDFW��LI�
\RX�VSD\�KHU�EHIRUH�KHU�ILUVW�VHDVRQ�VKH�ZLOO�EH�OHVV�OLNHO\�WR�
GHYHORS�PDPPDU\�WXPRXUV�DQG�VKH�ZLOO�QHYHU�KDYH�D�IDOVH�
SUHJQDQF\���,I�\RX�GRQ¶W�VSD\��VKH�LV�PRUH�OLNHO\�WR�GHYHORS�

LQIHFWLRQV�RI�WKH�XWHUXV�DV�VKH�JHWV�ROGHU��OHDGLQJ�
WR�D�YHU\�SRRUO\�SHW�DQG�D�KHIW\�YHWV�ELOO� 

&DVWUDWLQJ�PDOH�FDWV�FDQ�EH�GRQH�DW�DQ\�WLPH�DV�
ORQJ�DV�WKH\�DUH�RYHU��NJ��,W�FDQ�KHOS�WR�SUHYHQW�WHUULWRULDO�
PDUNLQJ��ILJKWLQJ�DQG�URDPLQJ� 

6SD\LQJ�IHPDOH�FDWV�FDQ�EH�GRQH�IURP�DV�HDUO\�DV���PRQWKV� 

7\SLFDO�VLJQV�RI�D�IHPDOH�FDW��TXHHQ��LQ�VHDVRQ�DUH�H[FHVVLYH�
FDOOLQJ��EHLQJ�RYHUO\�DIIHFWLRQDWH�DQG�UROOLQJ�RQ�KHU�EDFN��,I�VKH�
LV�DQ�LQGRRU�FDW��VKH�ZLOO�WU\�HYHU\WKLQJ�WR�JHW�RXWVLGH�WR�ILQG�D�
PDWH��6SD\LQJ�PDVVLYHO\�UHGXFHV�KHU�ULVN�RI�PDPPDU\�DQG�
RYDULDQ�FDQFHU�WRR� 

$QLPDO�ZHOIDUH�FKDULWLHV�DJUHH��JHWWLQJ�\RXU�SHW�QHXWHUHG�LV�WKH�
EHVW�WKLQJ�IRU�\RXU�SHW��,W�LV�H[SHQVLYH��EXW�ZRUWK�LW��$�RQH-RII�
SD\PHQW�ZLWK�ORQJ�WHUP�EHQHILWV—LW�FRXOG�VDYH�\RXU�SHWV�OLIH�LQ�
ODWHU�\HDUV� 

-LOOLDQ�:DONHU 

�� %XUJK�%X]]�ƒ�$XJXVW�����  

: H�KDYH�ORWV�RI�QHZV�WR�VKDUH�ZLWK�\RX�LQ�WKLV�HGLWLRQ�–�UHFUXLWPHQW�QHZV��RXU�QHZ�KHDOWK�DQG�
ZHOOEHLQJ�HYHQW�DQG�ZH�KDYH�D�QHZ�HOHFWULF�FDU�
FKDUJLQJ�SRLQW�� 

 

¶<RXU�SHDFH��RXU�SODFH·—1(:�KHDOWK�	�ZHOOEHLQJ�HYHQW� 
 

7KLV�VXPPHU�ZH¶UH�UXQQLQJ�D�QHZ�RXWGRRU�KHDOWK�DQG�ZHOOEHLQJ�
HYHQW�FDOOHG�µ<RXU�SHDFH��RXU�SODFH¶��LQ�DVVRFLDWLRQ�ZLWK�+ROLVWLF�
6FRWODQG�0DJD]LQH�DQG�.LUNFDOG\¶V�0LQG�DQG�%RG\�6WXGLR���
7KLV�LV�WKH�ILUVW�HYHQW�RI�LWV�NLQG�LQ�)LIH�DQG�ZLOO�WDNH�SODFH�RQ� 
 

6DWXUGD\���WK�$XJXVW��IURP���DP�WR��SP�� 
 

,W¶V�JRLQJ�WR�EH�D�GD\�ILOOHG�ZLWK�WDONV�WR�LQVSLUH�DQG�LQIRUP��
WUHDWPHQWV��ZRUNVKRSV��IRRGLH�DUHDV�GHGLFDWHG�WR�WKH�ODWHVW�SODQW-
EDVHG�IRRG�DQG�GULQNV��WDVWHU�FODVVHV�IURP�PDQ\�RI�%XUQWLVODQG¶V�
ILWQHVV�H[SHUWV�DQG�VWDOOKROGHUV�WRR���:H¶YH�JRW�VRPH�JUHDW�
%XUQWLVODQG�EXVLQHVVHV�MRLQLQJ�XV��KHUH¶V�MXVW�D�IHZ�RI�WKHP« 
· /RFDO�&URVV)LW�J\P�RZQHU�+XZ�'DYLV�IURP�7KH�6WUHQJWK�

/DE�ZLOO�EH�LQ�RXU�7DON�7HQW�DQG�EULQJLQJ�KLV�DVVDXOW�ELNH�
DORQJ�ZLWK�ORFDO�DXWKRU�DQG�OLIH�FRDFK�$OLVRQ�6PLWK����� 

· &KDQJHZRUNV� ZLOO� EH� GRLQJ� WKHLU� HYHU� SRSXODU� IHOW� VRDS�
ZRUNVKRSV� 

· *LOO� 0DKDG\� LV� RIIHULQJ� D� WDVWHU� 3L<R� FODVV� DQG� .DUHQ�
6PDOO�ZLOO� EH�GRLQJ�*URRYH� DQG�1LD� WDVWHUV� WRR� -� LI� \RX�
KDYHQ¶W� WULHG�DQ\�RI�WKHVH�FODVVHV�–�FRPH�DORQJ�DQG�JLYH�
WKHP�D�JR��� 

· %RG\/XVKLRXV�DQG�QHZ�+LJK�6WUHHW�UHWDLOHU�-�����DUH�MXVW�
WZR�RI�RXU�ORFDO�VWDOOKROGHUV�DQG�ZH¶UH�GHOLJKWHG�WKDW�7KH�
5RDVWLQJ�3URMHFW�ZLOO�EH�RIIHULQJ�D�VWHDG\�VXSSO\�RI�WKHLU�
FRIIHH�DQG�WDVW\�JOXWHQ�IUHH�EURZQLHV���� 

 

:H¶YH�JRW�D�JUHDW�OLQH-XS�IRU�WKH�GD\�–�LQFOXGLQJ�OLYH�PXVLF�IURP�
+RNH\�3RNH\��JODVV�ZDONV��UHIOH[RORJ\��PDVVDJH��\RJD�FODVVHV�
DQG�ORDGV�PRUH���$OO�LQIRUPDWLRQ�LV�RQ�RXU�ZHEVLWH��WLFNHWV�DUH�
DYDLODEOH�KHUH�WRR���,W¶V�JRLQJ�WR�EH�D�JUHDW�HYHQW��KRSH�WR�VHH�\RX�
WKHUH��ZZZ�WKHHFRORJ\FHQWUH�RUJ 
 

1HZ�HOHFWULF�FDU�FKDUJLQJ�SRLQW�DW�WKH�&HQWUH 
 

7KDQNV�WR�IXQGLQJ�IURP�(QHUJ\�6DYLQJV�7UXVW�ZH�QRZ�KDYH�DQ�
HOHFWULF�FDU�FKDUJLQJ�SRLQW�RQ�RXU�VLWH��,W¶V�FOHDUO\�ORFDWHG�RXWVLGH�
RXU�EXLOGLQJ��7KH�HOHFWULFLW\�LV�JHQHUDWHG�IURP�RXU�VRODU�SDQHOV�
RQ�RXU�PDLQ�EXLOGLQJ�URRI��,I�\RX¶UH�LQ�WKH�DUHD�DQG�ORRNLQJ�WR�
FKDUJH�\RXU�FDU�-�SDUN�XS�DQG�\RX
UH�YHU\�ZHOFRPH�WR�XVH�RXU�
IDFLOLWLHV�WR�GR�DQ\�ZRUN��IUHH�:L)L��DQG�HQMR\�D�FXSSD�IRU�D�ZHH�
GRQDWLRQ�DQG�WR�VXSSRUW�WKH�HOHFWULFLW\�FRVWV� 

5HFUXLWPHQW�1HZV 
 

:H�ZLOO�EH�VWDUWLQJ�RXU�UHFUXLWPHQW�SURFHVV�
VKRUWO\�ZLWK�RXU�FROOHDJXHV�IURP�WKH�)LIH�
5XUDO�6NLOOV�3DUWQHUVKLS��WR�UHFUXLW�DSSUHQWLFHV�
IRU�WKH�2XU�%ULJKW�)XWXUHV�3URJUDPPH� � 
 

7KLV�LV�D�JUHDW�RSSRUWXQLW\�WR�XQGHUWDNH�D�0RGHUQ�
$SSUHQWLFHVKLS�LQ�5XUDO�6NLOOV��(VWDWH�0DLQWHQDQFH��DW�OHYHO���RI�
WKH�2XU�%ULJKW�)XWXUHV�3URJUDPPH��DQG�LV�DLPHG�DW�WKRVH�DJHG�
EHWZHHQ����DQG����\HDUV��OLYLQJ�LQ�)LIH�ZKR�DUH�FXUUHQWO\�QRW�LQ�
HGXFDWLRQ��HPSOR\PHQW�RU�WUDLQLQJ��� 
 

7KLV�UROH�LV�GHVLJQHG�WR�SURYLGH�WUDLQLQJ�LQ�FRUH�VNLOOV�ZKLOVW�
SURYLGLQJ�WKH�RSSRUWXQLW\�WR�SXW�WUDLQLQJ�LQWR�SUDFWLFH��SURYLGH�D�
TXDOLILFDWLRQ�DQG�D�UDQJH�RI�SUDFWLFDO�DQG�SURIHVVLRQDO�VNLOOV�WKDW�
FDQ�VXSSRUW�ILQGLQJ�IXUWKHU�HPSOR\PHQW�LQ�WKH�UXUDO�VHFWRU��7KH\�
ZLOO�EH�EDVHG�DW�7KH�(FRORJ\�&HQWUH���$SSUHQWLFHV�EHFRPH�YHU\�
PXFK�SDUW�RI�WKH�WHDP�DW�WKH�&HQWUH�DQG�DUH�YDOXHG�E\�WKH�VWDII�
DQG�YROXQWHHUV��� 
0RUH�LQIRUPDWLRQ�DERXW�WKLV�RSSRUWXQLW\�ZLOO�EH�SRVWHG�WR�RXU�
ZHEVLWH�DQG�SURPRWHG�RQ�RXU�VRFLDO�PHGLD�FKDQQHOV��� 
7���������������� 
(��DGPLQ#WKHHFRORJ\FHQWUH�RUJ 
ZZZ�WKHHFRORJ\FHQWUH�RUJ 
 

.HHS�XS�WR�GDWH��OLNH�DQG�IROORZ�XV�RQ�RXU�)DFHERRN��7ZLWWHU�DQG�
,QVWDJUDP�SDJHV� 

7KH�(FRORJ\�&HQWUH� 

%XUQWLVODQG�3DUNV�DQG�*UHHQ�6SDFHV 
�$�PHVVDJH�IURP�&RXQFLOORU�%DFNKRXVH� 

 
 

3 OHDVH�OHW�PH�DOOHYLDWH�DQ\�PLVLQIRUPDWLRQ�DURXQG�SOD\SDUNV�DQG�JUHHQ�VSDFHV�LQ�%XUQWLVODQG��$OO�
FXUUHQW �SOD\�SDUNV�DQG�JUHHQ�VSDFHV�ZLOO�UHPDLQ�
DV�VXFK��7KHUH�DUH�QR�SODQV�IRU�DQ\�WR�EH�EXLOW�

XSRQ��7KHUH�DSSHDUV�WR�KDYH�EHHQ�VRPH�PLVLQIRUPDWLRQ�
FLUFXODWLQJ�DURXQG�WKH�WRZQ�  
  
.LQG�5HJDUGV  
/HVOH\  
&OOU�%DFNKRXVH  
������������  

7R�QHXWHU�RU�QRW�WR�QHXWHU" 



 %XUJK�%X]]�ƒ�$XJXVW����� 

%XUQWLVODQG·V�(YHQWV�'LDU\ 
DATE  EVENT TIME 

AUGUST 

7XHVGD\ �WK %XUQWLVODQG�6KLS\DUG�Y�'XQIHUPOLQH�$WKOHWLF��&HQWHQDU\�*DPH��DW�5HFUHDWLRQ�3DUN NLFN-RII������SP 
)ULGD\� �WK &RPPXQLW\�&RXQFLO�PHHWLQJ�LQ�WKH�%XUJK�&KDPEHUV �����SP 
)ULGD\� �WK 6WDUW�RI�/LYH�RQ�WKH�/LQNV�ZHHNHQG—3XQN�DQG�3RJR�DW�WKH�6LOYHU�7DVVLH �����SP 
6DWXUGD\� ��WK /LYH�RQ�WKH�/LQNV—OLYH�PXVLF�DW�WKH�/LQNV�EDQGVWDQG �����SP��-�������SP 
6DWXUGD\� ��WK /LYH�RQ�WKH�/LQNV—OLYH�PXVLF�ZLWK�7KH�6LJQDOV�DW�WKH�3RUW �����SP 
6XQGD\� ��WK &KLOO�RXW�6XQGD\—OLYH�PXVLF�DW�%XUQWLVODQG�6DQGV�+RWHO �����SP��-�������SP 
6XQGD\� ��WK )$%�2SHQ�*DUGHQ�:HHNHQG ���QRRQ��-�������SP 
7XHVGD\� ��WK 0HHWLQJ�RI�&HQWUDO�%XUQWLVODQG�7HQDQWV�	�5HVLGHQWV�$VVRFLDWLRQ�DERYH�WKH�/LEUDU\ �����SP 
6DWXUGD\� ��WK +HDOWK�	�:HOOEHLQJ�(YHQW�DW�WKH�(FRORJ\�&HQWUH��.LQJKRUQ�/RFK�� ������DP��-�������SP 
6DWXUGD\� ��WK &RIIHH�DQG�3DQFDNHV�LQ�WKH�(UVNLQH�&KXUFK�+DOO �����DP��-��������QRRQ 
6XQGD\� ��WK %HDFK�&OHDQ�	�+RW�&KRFRODWH�IURP�%HDFK�+RXVH FRPPHQFLQJ�������DP 
6XQGD\ ��WK %LEOH�&RXUVH�EHJLQV�DW�6W�6HUI¶V�&KXUFK �����SP 
SEPTEMBER 

:HGQHVGD\� �WK 7ROO�&RPPXQLW\�&HQWUH�$*0 �����SP 
)ULGD\� ��WK &RPPXQLW\�&RXQFLO�PHHWLQJ�LQ�WKH�%XUJK�&KDPEHUV �����SP 
6DWXUGD\� ��WK &RPPXQLW\�3ROLFH�'URS-LQ�6HVVLRQ�DW�%XUQWLVODQG�/LEUDU\ ������DP 
6XQGD\� ��WK %HDFK�&OHDQ�	�+RW�&KRFRODWH�IURP�%HDFK�+RXVH FRPPHQFLQJ�������DP 
OCTOBER 

)ULGD\� ��WK &RPPXQLW\�&RXQFLO�0HHWLQJ�LQ�WKH�%XUJK�&KDPEHUV �����SP 
7XHVGD\� ��WK 0HHWLQJ�RI�&HQWUDO�%XUQWLVODQG�7HQDQWV�	�5HVLGHQWV�$VVRFLDWLRQ�DERYH�WKH�/LEUDU\ �����SP 
:HGQHVGD\ ��UG /RYH�<RXU�2OG�+RPH�E\�&KDQJH�:RUNV�%XUQWLVODQG�DW�WKH�6DQGV�+RWHO�� �����SP��-������SP 
6DWXUGD\� ��WK &RPPXQLW\�3ROLFH�'URS-LQ�6HVVLRQ�DW�%XUQWLVODQG�/LEUDU\ ������DP 
6DWXUGD\� ��WK $XWXPQ�)D\UH�LQ�(UVNLQH�&KXUFK�+DOO ������DP��-��������QRRQ 
NOVEMBER 

7XHVGD\� �WK %RQILUH�QLJKW�DQG�)LUHZRUNV�DW�WKH�/LQNV �����SP 

7R�LQFOXGH�DQ�HYHQW�LQ�WKH�QH[W�LVVXH�SOHDVH�HPDLO�HGLWRU#EXUJKEX]]�RUJ�XN��3XEOLF�HYHQWV�ZKLFK�ZLOO�EH�KHOG�LQ�1RYHPEHU����
'HFHPEHU��RU�-DQXDU\�DUH�VXLWDEOH�IRU�LQFOXVLRQ�LQ�WKH�QH[W�LVVXH�� 

�� 

THE PRIZE CROSSWORD 
$&5266 
���(QJOLVK�FRXQW\����� 

���1RFWXUQDO�ELUGV���� 

���&DUJR���� 

����:LWKRXW�DIIHFWDWLRQ���� 

����'LODSLGDWHG�EXLOGLQJ���� 

����0HVPHULVP���� 

����0HQWDO�GLVWUHVV���� 

���)DFLDO�KDLU���� 

����)XVV���� 

����%ULJKW�UHG�IORZHU���� 

����(PEOHP�RI�UR\DOW\���� 

����/DUJH�VSLGHU���� 

����3RNH���� 

����/LQN���� 

����)RUPDO�VSHHFK���� 

����:DLVW�EDQG���� 

����6XQULVH�������� 

'2:1 

��3RVWSRQHPHQW���� 

��*LYLQJ�RII�VWURQJ�VPHOO 
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69 Cromwell Road Bed & Breakfast 
Burntisland, KY3 9EL 

A Visit Scotland 4 star bed & 
breakfast, close to the town centre, 
beach and railway station offering 
bed and breakfast accommodation 
for the discerning client. The three 
double bedrooms are furnished and 
decorated to a very high standard, 
with prices starting from £40 per 
person per night. 

Email: cromwellroad69@btinternet.com 
Website: www.69cromwellroad.co.uk 

Telephone: 01592 874969 
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Time For You Domestic CleaningTime For You Domestic Cleaning
And IroningAnd Ironing

lHousework 
Headaches?

l…We’ll take 
CARE of them!

Enjoy the same dedicated housekeeper each week.

Who has been fully vetted, reference and POLICE checked.

Carefully selected to ensure all your personal needs are met.

Quote “Burgh Buzz” to receive £15 Off Your First Clean 

Please call 01592 874433

TIME FOR YOU 
DOMESTIC CLEANING 

CLEANING YOUR HOMES SO 
YOU DON’T HAVE TO! 


