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6RXWKHDVW�%XV�1XWV�1HZVOHWWHU 
6XPPHU����� 

� 
%XV�1XWV�ZLOO�EH�WKH�ILUVW�UDOO\�WR�JUDFH�LWV�IDFLOLWLHV��7KH�
SULFLQJ�ORRNV�WR�EH�YHU\�IDYRUDEOH�IRU�XV��'HWDLOV�ZLOO�EH�
IRUWKFRPLQJ� 
 
7KLV�LV�HOHFWLRQ�\HDU��DQG�WKH�QRPLQDWLQJ�FRPPLWWHH�KDV�
SXW�WRJHWKHU�D�OLVW�RI�FDQGLGDWHV�IRU�\RXU�FRQVLGHUDWLRQ��
:LWK�WKH�FDQFHOODWLRQ�RI�WKH�IDOO�UDOO\��ZH�ZLOO�EH�FRQ�
GXFWLQJ�WKH�HOHFWLRQ�SURFHVV�YLD�HPDLO�WKLV�WLPH�DURXQG��
0LNH�+HURQ��FRPPLWWHH�FKDLUPDQ��ZLOO�EH�DGPLQLVWHU�
LQJ�WKH�HOHFWLRQV�DQG�ZLOO�EH�UHVSRQVLEOH�IRU�WDOO\LQJ�
\RXU�YRWHV�� 
<RX�ZLOO�VHH�0LNH¶V�OLVW�RI�WKH�FDQGLGDWHV�RQ�WKH�IROORZ�
LQJ�SDJH��7KLV�LV�QRW�QHFHVVDULO\�D�GHILQLWLYH�OLVW��,I�\RX�

KDYH�DQ�LQWHUHVW�LQ�VHUYLQJ��
SOHDVH�FRQWDFW�0LNH�DQG�OHW�LW�
EH�NQRZQ� 
$W�WKH�WLPH�RI�WKLV�ZULWLQJ��ZH�
QHHG�D�QHZ�)0&$�1DWLRQDO�
'LUHFWRU��7KLV�LV�D�UHTXLUHG�SRVW�
WR�NHHS�WKH�&KDSWHU�YLDEOH�XQ�
GHU�)0&$�%\-ODZV��1RW�VXUH�
ZKDW�WKRVH�GXWLHV�DUH"�&RQWDFW�
0LNH�DQG�KH¶OO�VHH�WKDW�\RX�JHW�
WKH�LQIRUPDWLRQ�QHHGHG�WR�FRQ�
VLGHU�WKH�SRVW� 
 
0DQ\�RI�\RX�KDYH�EHHQ�WUDYHO�
LQJ�WKH�FRXQWU\�DQG�PRVW�OLNHO\�

HQMR\LQJ�WKH�OLJKWHU�WKDQ�QRUPDO�WUDIILF��,�ORRN�IRUZDUG�
WR�UHDGLQJ�DERXW�\RXU�DGYHQWXUHV�LQ�WKH�IROORZLQJ�SDJHV� 
8QIRUWXQDWHO\��%HY�DQG�,�KDYH�QRWKLQJ�WR�DGG�WR�WKRVH�
GHOLJKWIXO�WDOHV�RI�DGYHQWXUH��2XU�EXV�KDV�QRW�HYHQ�EHHQ�
VWDUWHG�VLQFH�WKH�-DQXDU\�UDOO\��+HDOWKZLVH�ZH�KDYH�QR�
LVVXHV�EXW�ZH�KDYH�KDG�PRUH�WUDYHO�SODQV�VHQW�EDFN�WR�XV�
PDUNHG�µFDQFHOOHG¶�WKDQ�ZH�FDUH�WR�UHFDOO� 
 
+RSH�WR�VHH�DOO�RXU�IULHQGV�RXW�WKHUH�RQ�WKH�URDG�VRRQ� 
 
*RGVSHHG�DQG� 
6DIH�7UDYHOV� 
�����������������������������������������������������������&UDLJ�%RZHQ 
    �����������&KDSWHU�3UHVLGHQW 
 
 
 
 
 

����������������������&UDLJ¶V�&RPPHQWV 
 
,�KRSH�WKLV�ILQGV�\RX�DOO�KHDOWK\�DQG�KDSS\� 
�����KDV�EHHQ�D�FKDOOHQJLQJ�\HDU��WR�VD\�WKH�
OHDVW�� 
 
)LUVW��ZH�KDG�WR�FDQFHO�WKH�6SULQJ�5DOO\�LQ�$OD�
EDPD� 
1RZ�WKH�)DOO�5DOO\��WR�EH�KHOG�DW�6WRQH�0RXQ�
WDLQ�6WDWH�3DUN�RXWVLGH�$WODQWD��KDV�VXFFXPEHG�
WR�WKH�GUHDGHG�SDQGHPLF��6WRQH�0RXQWDLQ�3DUN�
KDV�VXVSHQGHG�DOO�WKHLU�DFWLYLWLHV�IRU�WKH�UHPDLQ�
GHU�RI�WKH�\HDU��QRW�OHDYLQJ�XV�DQ\WKLQJ�WR�ORRN�
DW�EXW�³FORVHG�EDUULFDGHV´�� 
 
+RZ�DERXW�3DOPHWWR�&RYH�
LQ�WKH�&DUROLQDV"� 
7KH\�KDYH�RIIHUHG�WR�ZRUN�
ZLWK�XV�IRU�D�OLPLWHG�JHW�WR�
JHWKHU�LQ�2FWREHU� 
/LPLWHG��PHDQLQJ�ZH�ZRQ¶W�
EH�GLQLQJ�WRJHWKHU��RU�UXE�
ELQJ�HOERZV�RQ�6DWXUGD\�
QLJKW�LQ�WKH�KDOO��DQG�DOVR�
WKHUH�LV�/LPLWHG�6SDFH�
$YDLODEOH��GXH�WR�2FWREHU�
EHLQJ�D�EXV\�WLPH�IRU�WKH�
FDPSJURXQG�ZLWK�WKH�IDOO�
IROLDJH�XQGHU�ZD\� 
:H�DUH�WHQWDWLYHO\�ORRNLQJ�DW�2FW����–�����KRZ�
HYHU�WKH\�QHHG�D�FRDFK�FRXQW�),567�WR�ZRUN�XV�
LQWR�D�VHFXUH�GDWH��,I�\RX�DUH�LQWHUHVWHG�LQ�DQ�LQ�
IRUPDO�µQRQ-UDOO\¶��VHQG�PH�D�QRWH�RU�FDOO�PH�
ULJKW�DZD\�DQG�,�ZLOO�GR�P\�EHVW�WR�SDWFK�VRPH�
WKLQJ�WRJHWKHU�� 
 
7KH�3RVW�1HZ�<HDUV�5DOO\�ZLOO�EH�KHOG�-DQXDU\�
���WKURXJK�����LQ�$XEXUQGDOH��)ORULGD� 
0DQQ\�DQG�'DUOHQH�0RQWHVLQR�KDYH�VHFXUHG�
WKH�)LYH�6WDU�59�5HVRUW�IRU�XV�WKHUH� 
(YHU�EHHQ�WKHUH"�1RW�D�FKDQFH��7KLV�LV�D�EUDQG-
QHZ�SDUN�VFKHGXOHG�WR�RSHQ�-DQ����DQG�WKH�6(� 
 



� 

 

1RPLQDWLQJ�&RPPLWWHH�5HSRUW�DQG�H-0DLO�%DOORW 
7KH�1RPLQDWLQJ�&RPPLWWHH�RI�WKH�6RXWKHDVW�%XV�1XWV�LV�FRPSRVHG�RI�&UDLJ�%RZHQ��
DFWLQJ�LQ�SODFH�RI�,PPHGLDWH�3DVW�3UHVLGHQW�%U\DQ�%RZPDQ��-XG\�%XNRVNL��DQG�0LNH�
+HURQ��&KDLUPDQ� 
 
7KH�QRPLQHHV�IRU�D�WZR-\HDU�WHUP�EHJLQQLQJ�-DQXDU\���������DQG�UXQQLQJ�WKURXJK�'H�
FHPEHU����������DUH�DV�IROORZV� 
   3UHVLGHQW��0DQQ\�0RQWHVLQR 
   9LFH�3UHVLGHQW��'HQLVH�$OGULGJH 
   6HFUHWDU\��5RQ�'DQLHOV 
   7UHDVXUHU��&UDLJ�%RZHQ 
   )0&$�'LUHFWRU����7%$ 
 
%\�ZD\�RI�EDFNJURXQG��0DQQ\�0RQWHVLQR�KDV�EHHQ�93�XQGHU�&UDLJ�%RZHQ�IRU�WKHVH�
SDVW�WZR�\HDUV��+H�DQG�ZLIH�'DUOHQH��FKDSWHU�FKDSODLQ��OLYH�LQ�:LQWHU�+DYHQ�)/�DQG�KDYH�
EHHQ�6(%1�PHPEHUV�VLQFH�������+H�LV�WKH�RZQHU�RI�0DQQ\¶V�/RFNVPLWK��D�PRELOH�ORFN�
DQG�VHFXULW\�EXVLQHVV�VHUYLQJ�FHQWUDO�)ORULGD�VLQFH������ 
 
'HQLVH�$OGULGJH�DQG�KXVEDQG�5D\�MRLQHG�6(%1�LQ�������6KH�DQG�5D\�KRVWHG�WKH�-DQX�
DU\������UDOO\�DW�7KH�*UHDW�2XWGRRUV��)RU�WKH�SDVW����\HDUV�VKH�KDV�VHUYHG�LQ�YDULRXV�
PDQDJHPHQW�SRVLWLRQV�ZLWK�WKH�&LW\�2I�2UODQGR��FXOPLQDWLQJ�ZLWK�WKH�MRE�RI�&LW\�&OHUN��
6KH�KROGV�DQ�0%$�IURP�WKH�8QLYHUVLW\�RI�3KRHQL[��5D\�DQG�'HQLVH�OLYH�LQ�2UODQGR� 
 
5RQ�'DQLHOV�ZLOO�FRQWLQXH�LQ�WKH�UROH�RI�FKDSWHU�VHFUHWDU\��D�SRVLWLRQ�KH�KDV�KHOG�VLQFH�
������+H�LV�D�UHDO�HVWDWH�DJHQW��DQG�KH�DQG�ZLIH�9LFN\�OLYH�LQ�%XWQHU��6&� 
 
&UDLJ�%RZHQ�ZLOO�VKLIW�IURP�FKDSWHU�SUHVLGHQW�WR�WUHDVXUHU��VXFFHHGLQJ�KLV�ZLIH�%HYHUO\��
7KH\�OLYH�LQ�9LOOD�5LFD��*$� 
 
*HRUJH�6KRZPDQ�KDV�EHHQ�RXU�)0&$�'LUHFWRU�VLQFH������EXW�KDV�DVNHG�WR�EH�UHSODFHG��
VR�WKH�ZH�DUH�DFWLYHO\�ORRNLQJ�IRU�VRPHRQH�ZKR�ZRXOG�EH�ZLOOLQJ�WR�DWWHQG�WKH�ODUJH�
)0&$�JDWKHULQJV�DQG�UHSUHVHQW�WKH�&KDSWHU��7KH�UDOO\�IHHV�IRU�WKH�QDWLRQDO�JDWKHULQJV�
ZRXOG�EH�FRYHUHG�E\�RXU�6(%1�EXGJHW��3OHDVH�FRQWDFW�PH�LI�LQWHUHVWHG� 
 
6LQFH�RXU�6WRQH�0RXQWDLQ�$XWXPQ�UDOO\�DQG�LWV�DQQXDO�PHHWLQJ�RI�PHPEHUV�KDV�EHHQ�
FDQFHOOHG��RXU�HOHFWLRQ�PXVW�EH�FDUULHG�RXW�YLD�H-PDLO���3OHDVH�H-PDLO�0LNH�+HURQ��1RPL�
QDWLQJ�&RPPLWWHH�&KDLUPDQ��DW�PLNHKHURQ#EHOOVRXWK�QHW�DQG�FDVW�\RXU�YRWH�IRU�RU�
DJDLQVW�WKH�DERYH�EDOORW��3HU�)0&$�UXOHV������RI�PHPEHUV�PXVW�FDVW�EDOORWV�IRU�WKH�YRWH�
WR�EH�RIILFLDO��7KDW�LV�RQH�YRWH�SHU�FRDFK��3OHDVH�FRQWDFW�PH�LI�\RX�KDYH�DQ\�TXHVWLRQV� 
 
5HVSHFWIXOO\�VXEPLWWHG� 
  0LNH�+HURQ 
  1RPLQDWLQJ�&RPPLWWHH�&KDLUPDQ 
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�6HFUHWDU\¶V�5HSRUW 

��������������������� 
7UHDVXUHU¶V�5HSRUW 
 
+HUH�LV�WKH�7UHDVXUHU¶V�UHSRUW� 
 &KHFNLQJ�%DODQFH�� �������� 
 3D\3DO�%DODQFH�� � � ��������� 
�7KLV�LQFOXGHV����������FUHGLW�IRU�HLJKW�PHPEHUV�IURP�
WKH�FDQFHOOHG�$SULO�UDOO\� 
�:H�DOVR�KDYH�DQ�RXWVWDQGLQJ�UHIXQG�GXH�IURP�6WRQH�
0RXQWDLQ�3DUN�IRU�FDQFHOHG�2FWREHU�UDOO\������������ 
��������� 
6XPPDU\� 
$IWHU�WKH�UHIXQG�IURP�6WRQH�0RXQWDLQ��WKH�WUHDVXU\�
ZLOO�KDYH����������ZKLFK�LQFOXGHV����������FUHGLW�IRU�
HLJKW�PHPEHUV�WRZDUG�WKH�QH[W�UDOO\�� 7KH�HQGLQJ�EDO�
DQFH�ZLOO�EH���������� 
    
   5HVSHFWIXOO\�6XEPLWWHG� 
       
   %HYHUO\�%RZHQ��7UHDVXUHU 
 

$V�RI�$XJXVW��������� 

-0HPEHUVKLS�����DFWLYH�����UHJXODU�DQG�QLQH�
KRQRUDU\�� 

-*HW-ZHOO�FDUG�VHQW�WR�&\QWKLD�7KUHDWW�GXH�WR�
UHFHQW�IDOO�ZLWK�LQMXULHV� 

-6\PSDWK\�FDUG�VHQW�WR�$QQ�LQ�WKH�SDVVLQJ�RI�
KXVEDQG�(G�*DOODQW���6HH�S����� 

-6\PSDWK\�FDUG�VHQW�WR�0LNH�LQ�WKH�SDVVLQJ�RI�
-DFNLH�$EEH\��6HH�S���� 

-*HW�ZHOO�FDUG�VHQW�WR�&DURO�+HURQ�IROORZLQJ�
KLS�UHSODFHPHQW�VXUJHU\� 

  5HVSHFWIXOO\�VXEPLWWHG� 

  5RQ�'DQLHOV��6HFUHWDU\ 

0HPEHU�8SGDWHV 
:KDW�ZH¶YH�EHHQ�XS�WR�GXULQJ�

WKHVH�IUXVWUDWLQJ�WLPHV��� 

0DQ\�6(%1�PHPEHUV�UHVSRQGHG�WR�D�UHFHQW�
UHTXHVW�RQ�RXU�)DFHERRN�SDJH��WR�OHW�WKHLU�QHZV�
OHWWHU�HGLWRU�NQRZ�KRZ�WKH\�KDYH�EHHQ�VSHQGLQJ�
WKH�VSULQJ�DQG�VXPPHU�LQ�OLJKW�RI�&29,'-���
UHVWULFWLRQV��2I�VSHFLDO�LQWHUHVW�ZDV�ZKHWKHU�
WKH\�KDYH�JRWWHQ�RXW�RQ�WKH�URDG�LQ�WKHLU�EXV�
FRQYHUVLRQ�LQ�OLJKW�RI�WKH�SDQGHPLF��VRFLDO�GLV�
WDQFLQJ��HWF��+HUH�DUH�VRPH�RI�WKH�UHVSRQVHV� 
 
+HUE�%DWHV�DQG�5HHQ�.XNRQ�KDYH�PDGH�WKHLU�
ZD\�QRUWK�LQ�WKHLU�EXV�RXW�RI�/DNHODQG�)ORULGD�
LQWR�WKH�&DUROLQDV��7KH\�GRGJHG�WKH�KXUULFDQH�
,VDLDV�E\�VWLFNLQJ�WR�WKH�ZHVWHUQ�1RUWK�&DUROLQD�
0RXQWDLQV��2Q�WKH�LWLQHUDU\��0DJJLH�9DOOH\�DQG�
SHUKDSV�9LUJLQLD�%HDFK��+HUE�PHQWLRQHG�WKDW�
KH�ZDV�YHU\�SOHDVHG�
ZLWK�WKH�GLHVHO�VDYLQJV�
WKDW�FRPH�IURP�WKH�
76'�IXHO�FDUG��+LV�ODVW�
ILOO-XS�WKH�SXPS�UHDG�
�����EXW�KH�ZDV�RQO\�
FKDUJHG������+HUE�
FODLPV�VLPLODU�VDYLQJV�
DW�VHOHFWHG�WUXFN�VWRSV��6HYHUDO�RWKHU�6(%1� 

PHPEHUV�KDYH�DOVR�VWDUWHG�XVLQJ�WKH�GLVFRXQW�
IXHO�FDUG�DQG��YHU\�IHZ�DUH�GLVDSSRLQWHG��&KHFN�
LW�RXW�DW��KWWSV���ZZZ�WVGORJLVWLFV�FRP�VHUYLFHV�
IXHO-SURJUDP� 

'HQLVH�DQG�5D\�$OGULGJH�DUH�YHU\�H[FLWHG��
7KH\�MXVW�WRRN�SRVVHVVLRQ�RI�D�3UHYRVW�FRDFK�
WKDW�ZDV�RZQHG�E\�RQH�RI�-DFN�&DPSEHOO¶V�
QHLJKERUV�LQ�3RON�&LW\��,W�LV�D�FUHDP-FRORUHG�
+RIIPDQ�FRDFK�FRQYHUVLRQ�ZLWK�WHDO�KLJKOLJKWV��
D������;/������DQG�LV�LQ�YHU\�JRRG�FRQGLWLRQ��
7KH\�FDQ
W�ZDLW�WR�EULQJ�LW�WR�WKHLU��ILUVW�UDOO\� 

*LQD�DQG�3DW�%RXGUHDX[��DQG�3DWULFN�-U��RI�
0DUUHUR��/RXLVLDQD�KDYH�PDGH�IRXU�WULSV�LQ�WKH�
*XOI�&RDVW�$UHD�WKLV�VXPPHU�DQG�DUH�YHU\�
SOHDVHG�ZLWK�WKH�ZD\�WKHLU�YLQWDJH������*0�
EXV�FRQYHUVLRQ�LV�UXQQLQJ��7KHLU�VXPPHU�GHVWL�
QDWLRQV��*UDQG�,VOH���)UDQNOLQWRQ�DQG�/LYLQJ�
VWRQ��/$�DQG�7\OHUWRZQ�06��7KH\�DUH�GLVDS�
SRLQWHG�WKDW�WKH�DXWXPQ�6(%1�UDOO\�KDV�EHHQ�
FDQFHOOHG��EXW�ZLOO�WU\�KDUG�WR�PDNH�WKH�-DQXDU\�
HYHQW�LQ�FHQWUDO�)ORULGD� 
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5LFN�DQG�7DPP\�%DUWOH\�DUH�HQMR\LQJ�D�IDP�
LO\�EXV�YDFDWLRQ�ZLWK�WKHLU�GDXJKWHU�DQG�JUDQG�
VRQV��DJHG�RQH�DQG�VL[���7KH\�IHWFKHG�WKHP�
RYHU�LQ�'DOODV��7H[DV�DQG�DUH�KLWWLQJ�DOO�WKH�
VWDWH�SDUNV�RQ�WKHLU�ZD\�EDFN�WR�FHQWUDO�)ORUL�
GD��ZKHUH�WKH\�ZLOO�VSHQG�D�FRXSOH�RI�ZHHNV�DW�
WKH�%DUWOH\
V�ODNHVLGH�KRPH��VZLPPLQJ��ERDW�
LQJ�DQG�ILVKLQJ��7KHLU�0&,����-(��EXV�KDV�
EHHQ�UXQQLQJ�JUHDW�H[FHSW�IRU�D�WLUH�VLWXDWLRQ�
ZKLFK�KH�GHVFULEHV�HOVHZKHUH�LQ�WKLV�QHZVOHW�
WHU� 

.\OH�DQG�1DQF\�%UDQGW�RI�*UHHU�6&�KDYH�
EHHQ�NHSW�EXV\�GXULQJ�WKH�&29,'-���TXDUDQ�
WLQH�E\�UHSODFLQJ�DOO�WKH�WLUHV�
RQ�WKHLU�1HZHOO�EXV��+LPVHOI��
+H�ERXJKW�D�FRXSOH�RI�H[RWLF�
WLUH�WRROV�DQG�PXVFOHG�WKH�ROG�
UXEEHU�RII�DQG�WKH�QHZ�UXEEHU�
RQ��6HH�WKH�SKRWRJUDSK��9HU\�
LPSUHVVLYH��7KH\�KDYH�YHQ�
WXUHG�XS�WR�QHDUE\�3DOPHWWR�
&RYH�IRU�D�QLJKW�RU�WZR��
³7KH\�DUH�GRLQJ�D�JUHDW�MRE�RI�
NHHSLQJ�DOO�WKH�FDPSHUV�VDIH�–�
WKH\�DUH�RQO\�XVLQJ�HYHU\�RWK�
HU�FDPS�VLWH�´ 

-LPP\�DQG�6DGLH�&OD\�RI�0DQRU�+LOO��71�
KDYH�QRW�KDG�D�FKDQFH�WR�JR�DQ\ZKHUH�WKLV�
VXPPHU�DOWKRXJK�WKH\�KDYH�VWDUWHG�WKHLU�EXV�
XS�IURP�WLPH�WR�WLPH��-LPP\�KDV�EHHQ�SOD\LQJ�
D�OLWWOH�JROI��EXW�D�ORW�RI�WLPH�KDV�EHHQ�WDNHQ�XS�
ZLWK�GRFWRUV�ZRUNLQJ�RQ�6DGLH¶V�LPPXQH�V\V�
WHP��7KH\�ZHUH�GLVDSSRLQWHG�WKDW�WKH�VSULQJ�
UDOO\�WKH\�ZHUH�SODQQLQJ�WR�KRVW�QHDU�+XQWV�
YLOOH�ZDV�FDQFHOHG�GXH�WR�WKH�YLUXV� 

 

 

 
 
 

0HPEHU�8SGDWHV��&RQW¶G� 
 
-DFN�&DPSEHOO�DQG�-DFNLH�KDYH�EHHQ�RQ�WKH�
URDG�IRU�WKH�ODVW�VHYHUDO�ZHHNV�DQG�DUH�VSHQG�
LQJ�D�YHU\�HQMR\DEOH�WLPH�LQ�FHQWUDO�DQG�
QRUWKHUQ�0LFKLJDQ��7KHLU�PRVW�UHFHQW�SRUW�RI�
FDOO�ZDV�7UDYHUVH�&LW\�ZKHUH�WKH\�JRW�D�WUH�
PHQGRXV�GHDO�RQ����DPS�FDPSLQJ�DW�WKH�)DLU�
JURXQGV���������SHU�QLJKW��ZDWHU�DQG�HOHFWULF��
7KH�ZHDWKHU�KDV�EHHQ�PLOG�DQG�WKH�VLJKWVHH�
LQJ�KDV�EHHQ�YHU\�QLFH��-DFN�DOVR�UHSRUWV�ELJ�
VDYLQJV�RQ�WKH�IXHO�FDUG��³/DVW�ILOO-XS��D�ELJ�
RQH��,�VDYHG������RYHU�WKH�SXPS�SULFH�´�1H[W�
VWRS��WKH�SLFWXUHVTXH�WRZQ�RI�3HWRVNH\��0,� 
 
5RQ�DQG�9LFN\�'DQLHOV�RI�%XWQHU�1&�UHSRUW�
HG�WKDW�WKH\�KDYH�UHDFWHG�WR�µ%XVQXW�)HYHU¶�
RQFH�DJDLQ�DQG�SXUFKDVHG�D������3UHYRVW�
9RJXH��³:H�IRXQG�LW�RQ�H%D\��DQG�DIWHU�VHY�
HUDO�SKRQH�FDOO�LQTXLULHV��ZH�SXUFKDVHG�WZR�
RQH-ZD\�DLUOLQH�WLFNHWV�WR�6W�/RXLV��02��,W�LV�
D�0LWFKHOO�FRQYHUVLRQ�WKDW�ZH�KDYH�QDPHG�
µ:LOG�7KLQJ¶��DQG�RQFH�\RX�VHH�LW�\RX�ZLOO�
XQGHUVWDQG�WKH�QDPH�´� 
 7KH\�DGYHUWLVHG�WKHLU�������6SULQWHU�
&LWDWLRQ�RQ�59�7UDGHU��DQG�VROG�LW�LQ�OHVV�
WKDQ�D�ZHHN��6LQFH�WKHQ�WKH\�KDYH�HQMR\HG�
VHYHUDO�WULSV�LQ�WKHLU�µQHZ�WR�WKHP¶�FRDFK� 
 -,Q�0D\�WKH\�ZHQW�WR�0\UWOH�%HDFK� 
 -,Q�-XO\�WKH\�ZHQW��WR�DQ�59�UHVRUW�LQ�
7DERU�&LW\�1&��D�YHU\�QLFH�FDPSJURXQG��MXVW�
���PLQXWHV�IURP�1RUWK�0\UWOH�%HDFK��7KHUH�
LV�D�JUHDW�LFH�FUHDP�FUHDPHU\�WKHUH� 
 -$OVR�LQ�-XO\�WKH\�ZHQW�WR�.2$�/XP�
EHUWRQ��1&�DQG�FDPSHG�QH[W�WR�-LP�DQG�&\Q�
WKLD�7KUHDWW��7KH\�KDG�D�JUHDW�WLPH��EXW�XQ�
IRUWXQDWHO\�&\QWKLD�WRRN�D�VSLOO�DQG�IUDFWXUHG�
VRPH�ERQHV� 
 -,Q�$XJXVW�WKH\�HQMR\HG�D�WULS�WR�&DSH�
+DWWHUDV�RQ�WKH�EHDXWLIXO�2XWHU�%DQNV�DW�
5RGDQWKH��0XFK�WR�WKHLU�VXUSULVH�WKH\�
EXPSHG�LQWR�%U\DQ�DQG�6X]DQQH�%RZPDQ��
ZKR�ZHUH�FDPSLQJ�MXVW�WKUHH�VSRWV�EHORZ�
WKHP� 
 7KHLU�QH[W�VFKHGXOHG�WULS�LV�LQ�6HS�
WHPEHU�WR�+XQWLQJWRQ�%HDFK�3DUN��6& 
 5RQ�DQG�9LFN\�KRSH�DOO�RI�WKHLU�
%XV1XW�IULHQGV�DUH�VWD\LQJ�VDIH�DQG�KHDOWK\��
DQG�ORRN�IRUZDUG�WR�VHHLQJ�PDQ\�RI�\RX�DW�
RXU�QH[W�HYHQW� 
 
 

7KLV�QHZ�WRRO�
EUHDNV�WKH�EHDG�
RI�WKH�WLUH�IURP�
WKH�ULP� 
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 0HPEHU�8SGDWHV��&RQW¶G� 
 
/HRQDUG�DQG�3DP�-HONUHQ�WRRN�WKHLU�0&,�
���$��EXV�RXW�IRU�D�VKRUW�VSLQ�WKLV�VXPPHU�DQG�
IRXQG�WKH�HQJLQH�VPRNLQJ�EDGO\��,W�VKXW�GRZQ��
DQG�DIWHU�D�WRZ�EDFN�KRPH�LQ�2YLHGR��)/�WKH\�
IRXQG�WKH�HQJLQH�KDG�EHHQ�UXLQHG��$�EORZQ�RLO�
OLQH�WR�WKH�WXUERFKDUJHU�ZDV�WKH�VWDUW�RI�WKH�
SUREOHP��,W�LV�QRZ�GXH�IRU�D�PDMRU�RYHUKDXO�RU�
UHSODFHPHQW��/HRQDUG�LV�FXUUHQWO\�PXOOLQJ�RYHU�
ZKHWKHU�KH�VKRXOG�SXOO�WKH�HQJLQH�DQG�LQVWDOO�D�
QHZ�''��9��7$��ZKLFK�KH�KDV�LQ�D�FUDWH��
UHDG\�WR�JR��RU�ZKHWKHU�KH�VKRXOG�MXVW�KDQJ�LW�
XS��:H
UH�DOO�SXOOLQJ�IRU�WKH�RYHUDOO��*R�JHW�µHP�
/HRQDUG�� 
 
-LP�DQG�&\QWKLD�7KUHDWW�KDYH�EHHQ�VWXFN�DW�
KRPH�LQ�2ODQWD��6&�VLQFH�&\QWKLD�IHOO�DW�D�
.2$�RQ�D�UHFHQW�WULS�DQG�VXVWDLQHG�D�FRXSOH�RI�
EURNHQ�ERQHV��LQFOXGLQJ�KHU�SHOYLV�DQG�RQH�DUP��
7KLV�KDV�NHSW�WKHP�FORVH�WR�KRPH�GHDOLQJ�ZLWK�
GRFWRU�DSSRLQWPHQWV�DQG�WKHUDS\��HWF��-LP�LV�
SHUVHYHULQJ�DV�WKH�PDLQ�FDUHJLYHU��2XU�WKRXJKWV�
DQG�SUD\HUV�JR�RXW�WR�&\QWKLD�LQ�KRSHV�RI�D�
VSHHG\�UHFRYHU\�� 
 
(ULF�-RKQVRQ�RI�2KLR�KDV�EHHQ�VWLFNLQJ�FORVH�
WR�KRPH�EHFDXVH�KLV�XVXDO�VWDJLQJ�DQG�$�9�
EXVLQHVV�IRU�FRQFHUWV�DQG�VKRZV�KDV�GULHG�XS�
ZLWK�WKH�&29,'�SUREOHPV��+RZHYHU�KH�KDV�

GHYHORSHG�D�QHZ�SURGXFW�FDOOHG�
D�)UHHGRP�7RXU�ZKLFK�LV�D�
ODUJH�RXWGRRU�S\URWHFKQLFV�DQG�
OLJKW�VKRZ�ZKHUH�VN\GLYHUV�SRS�

LQ�DQG�PXVLF�JURXSV�SOD\��8QIRUWXQDWHO\�WKUHH�
RI�WKHVH�KDYH�EHHQ�FDQFHOOHG�GXH�WR�WKH�YLUXV��
EXW�DXWXPQ�VKRZV�DUH�VWLOO�D�SRVVLELOLW\��+H
V�
KRSHIXO�WKDW�VRRQ�WKLQJV�ZLOO�TXLHW�GRZQ�DQG�KH�
FDQ�JHW�KLV�SURGXFWLRQV�EDFN�RQ�VFKHGXOH��+LV�
(DJOH�EXV�ZDV�JRLQJ�WR�EH�XVHG�WR�SXOO�D�ODUJH�
VWDJH�WR�D�ELJ�ILHOG�DQG�SHRSOH�ZRXOG�GULYH�WKHLU�
FDU�LQ�DQG�REVHUYH�IURP�D�GLVWDQFH��)DVFLQDWLQJ� 

,YDQ�DQG�6\OYLH�/D&URL[�RI�*UDQE\��&DQDGD�
DUH�YHU\�SOHDVHG�ZLWK�WKH�SDLQW�MRE�WKH\�UHFHQWO\�
SXW�RQ�WKHLU�0&,�����'/�����+H�RQFH�DJDLQ�
XVHG�D�K\EULG�SDLQW�IURP�SLFNXS�WUXFN�EHG�OLQHU�
WR�SXW�D�GXUDEOH��DWWUDFWLYH�ILQLVK�RQ�WKHLU�QHZ�
�WR�WKHP��EXV��<RX7XEH�XVHUV�PD\�UHFDOO�VHHLQJ�
���HSLVRGHV�,YDQ�KDV�UHFRUGHG�RQ�WKH�H[WHUQDO��
DQG�LQWHUQDO�UHSDLUV�WR�KLV�EXV��PDNLQJ�LW�LQWR�D� 

EHDXWLIXOO\�SDLQWHG�VKHOO�UHDG\�IRU�FRQYHU�
VLRQ��7KHLU�SODQ�LV�WR�XWLOL]H�VRODU�SRZHU�IRU�
RII-JULG�XVH�IRU�ERWK�WUDYHO�DQG�IXOO-WLPLQJ������� 
 
0LNH�DQG�.DWK\�0LQJXV�RI�%LVKRSYLOOH��6&�
KDYH�QRW�EHHQ�DEOH�WR�GR�DQ\�EXVLQJ�WKLV�
VSULQJ�RU�VXPPHU��LQ�SDUW�GXH�WR�D�PDOLJQDQW�
PROH�UHFHQWO\�UHPRYHG�IURP�.DWK\¶V�FDOI��
5HFRYHU\�KDV�EHHQ�VORZ�EXW�WKLQJV�DUH�VWDUW�
LQJ�WR�ORRN�EHWWHU��7KHLU�6LOYHU�(DJOH����LV�
UHDG\�WR�UROO�ZKHQ�WKH\�DUH� 
 
%R�DQG�1DQF\�1REOH�RI�0DWWKHZV��1&�KDYH�
EHHQ�PDNLQJ�JRRG�XVH�RI�WKHLU�EXV��D�&XVWRP�
&RDFK�0&,�FRQYHUVLRQ��7KH\¶YH�EHHQ�VSHQG�
LQJ�TXDOLW\�
WLPH�DW�WKH�
IDPLO\
V�
SULYDWH�

FDPSJURXQG�DQG�VZLPPLQJ�KROH�RQ�D�QHDUE\�
FUHHN��1LHFHV��QHSKHZV�DQG�JUDQGFKLOGUHQ�DOO�
ORYH�WKH�EXV� 
 
'RQQD�DQG�-HVXV�2VRULR�RI�&DUWHUVYLOOH�DUH�
EDFN�LQ�WKHLU�*HRUJLD�KRPH�DIWHU�VSHQGLQJ�
WKH�ZLQWHU�DW�WKHLU�SURSHUW\�LQ�%XVKQHOO�)/��
+H�GLG�WDNH�WKH�EXV�GRZQ�WR�6WXDUW�EHFDXVH�
RI�D�EURNHQ�WRLOHW��EXW�RWKHUZLVH�WKH\�KDYH�
NHSW�FORVH�WR�KRPH��7KH\�XVXDOO\�WDNH�D�ELJ�
VXPPHU�WULS�WR�1HZ�<RUN�VWDWH�WR�YLVLW�IDPL�
O\��EXW�WKH�YLUXV�DQG�VRPH�DQWL�6RXWKHUQ�GLV�
HDVH�K\VWHULD�KDYH�NHSW�WKHP�DW�KRPH� 
 
*HRUJH�6KRZPDQ�KDV�EHHQ�H[WUHPHO\�EXV\�
RYHUVHHLQJ�WKH�UHEXLOGLQJ�RI�KLV�EHDFK�SODFH�
RQ�WKH�*XOI�RI�0H[LFR��5HDGHUV�ZLOO�UHFDOO�
WKH�2UDQJH�%HDFK�YDFDWLRQ�KRPH�KDG�EHHQ�
REOLWHUDWHG�E\�+XU�
ULFDQH�0LFKDHO�LQ�
������+H�QRZ�KDV�
VXEVWDQWLDO�FRQ�
VWUXFWLRQ�XQGHU�KLV�
EHOW�DQG�SHUKDSV�DW�
WKH�HQG�RI�WKH�DX�
WXPQ�LW�ZLOO�EH�IDLU�
O\�FRPSOHWH���%HVW�
RI�OXFN��*HRUJH� 
 

0DMRU�UHFRQVWUXFWLRQ� 



� 

 
0HPEHU�8SGDWHV��&RQW¶G� 
 
-XG\�%XNRVNL�RI�3RON�&LW\��)/�ZDV�DEOH�WR�
WDNH�KHU�QHZ�PRWRUKRPH�XS�WR�YLVLW�KHU�VRQ�
DQG�RWKHU�IULHQGV�LQ�)ORULGD
V�3DQKDQGOH�WKLV�
VXPPHU��³$PRQJ�WKH�
RWKHU�WKLQJV�,�JRW�WR�
GR�ZDV�VWD\�WZR�
QLJKWV�DW�WKH�7\QGDOO�
$)%�)DPLO\�&DPS-�
JURXQG�EHIRUH�KHDG�
LQJ�WR�0H[LFR�%HDFK�
ZKHUH�,�SDUNHG�RQ�
RXU�IULHQG 
*HRUJH�6KRZPDQ
V�GULYHZD\��,�KDG�D�KRRN-�
XS�WKHUH�DQG�VWD\HG�IRU�WZR�QLJKWV��7KH�*XOI��
ZDV�ZRQGHUIXO�DQG�WKH�EHDXWLIXO�EHDFK�LV�GL�
UHFWO\�DFURVV�WKH�URDG�IURP�KLV�SODFH��VR�,�
KDYH�WR�DGPLW��,�WKLQN�LI�,�KDG�VWD\HG�WKHUH�D�
GD\�RU�VR�ORQJHU��,�PD\�QRW�KDYH�OHIW�DW�
DOO� �+DG�D�IDEXORXV�WZR�ZHHNV�LQ�*RG
V�
FRXQWU\�´ 
 
'DUOHQH�DQG�0DQQ\�0RQWHVLQR�ZURWH��³:H�
KDG�KRSHG�WR�JR�WR�)RUW�:LOGHUQHVV��'LVQH\�
:RUOG��EXW�WKH\�KDYH�RQO\�UHFHQWO\�RSHQHG��
:H�GLG�JR�FDPSLQJ�RQH�ZHHNHQG�ZLWK�D�IHZ�
IULHQGV�WR�7URSLFDO�3DOPV�LQ�.LVVLPPHH��EXW�
WKH�PDQDJHPHQW�ZDV�D�ELW�H[WUHPH�ZLWK�WKHLU�
UXOHV�DQG�KDYH�JRWWHQ�UDWKHU�VWULFW�DERXW�ZKDW�
EXVHV�WKH\�ZLOO�DOORZ�LQ��2WKHU�WKDQ�WKDW�ZH�
QHHG�WR�JHW�VRPH�W\SH�RI�DZQLQJ�IRU�RXU�(D�
JOH—WKH�)ORULGD�VXQ�LV�EUXWDO�´ 
 
-HUU\�DQG�5RVHPDU\�&DPSEHOO�RIIHUHG��
³:H¶YH�EHHQ�KRPH��VDIH�GLVWDQFLQJ��:H�KDYH�
ILQLVKHG�D�IHZ�SURMHFWV�KHUH�DW�WKH�KRXVH�
�3RON�&LW\���7KH�PRVW�H[FLWLQJ�ZDV�LQVWDOOLQJ�
D�VSOLW�XQLW�RQ�RXU�VXQ�SRUFK��:H�HQMR\�LW�VR�
PXFK��7KDW�EHLQJ�VDLG�ZH�KDG�WR�FDQFHO�D�WULS�
WR�1<�IRU�-XO\��WK��DQG�ZH�DOVR�PLVVHG�RXU�
JUDQGGDXJKWHU¶V�JUDGXDWLRQ�SDUW\�LQ�1&��:H�
DUH�ORRNLQJ�IRUZDUG�WR�WKLV�&29,'�GLVDS�
SHDULQJ�´ 
 
.HYLQ�DQG�
&DPLOOD�
&ODUN�WRRN�
WKHLU�3UHYRVW�
XS�IURP�
2YLHGR��)/�
WR�6WRQH�
0RXQWDLQ�*$�ODVW�PRQWK�IRU�LWV�ILUVW�WULS�
VLQFH�WKH�'LOODUG�UDOO\�ODVW�\HDU��³:H�KDG�WR�
GR�D�OLWWOH� 

PDLQWHQDQFH�ILUVW��RI�FRXUVH��DQG�SXW�RQ�WZR�
QHZ�WLUHV�RQ�WKH�EDFN�D[OH��DV�WKH�RWKHUV�ZHUH�
GDWHG�D�OLWWOH�ROGHU�WKDQ�ZH�ZDQWHG�WR�WUDYHO�RQ��
:H�KDG�SXW�WKH�RWKHU�VL[�RQ�ODVW�\HDU�EHIRUH�WKH�
UDOO\��6KH�SHUIRUPHG�IODZOHVVO\��DQG�VWD\LQJ�D�
OLWWOH�XQGHU����PSK�PRVW�RI�WKH�ZD\��ZH�PDQ�
DJHG�WR�JHW�����P�S�J��´ 
 
'DOH�DQG�'DZQ�9DQ3DWWHQ��.DODPD]RR��0,�
UHSRUW�WKDW�WKH\�KDYHQ¶W�EHHQ�RXW�LQ�WKHLU�EXV�IRU�
TXLWH�D�ZKLOH��SDUWO\�EHFDXVH�PDQ\�RI�WKH�SDUNV�
DUH�IXOO\�ERRNHG��+RZHYHU�WKH\�KDYH�XVHG�WKH�
GRZQWLPH�WR�LQVWDOO�DOO�QHZ�OHYHOLQJ�YDOYHV�RQ�
WKHLU�*0�����DQG�DOVR�QHZ�DLU�EDJV� 
 
/LQGD�DQG�%ODNH�:ULJKW�RI�%UHFKLQ��2QWDULR�
KDYH�EHHQ�VWLFNLQJ�YHU\�FORVH�WR�KRPH�RXW�RI�DQ�
DEXQGDQFH�RI�&29,'�FDXWLRQ��7KH\�GLG�QRW�
PDNH�WKHLU�DQQXDO�SLOJULPDJH�WR�)ORULGD�WKLV�
SDVW�ZLQWHU��+RZHYHU�WKH\�DUH�ZRUNLQJ�RQ�WKHLU�
0&-�—WKH\�DUH�LQVWDOOLQJ�D�PLQL-VSOLW�DLU�FRQ�
GLWLRQLQJ�V\VWHP��3HUKDSV�D�WULS�WR�WKH�0DULWLPH�
3URYLQFHV�LV�LQ�WKH�IXWXUH« 
 
.LUE\�DQG�/LQ�
GD�.DUOVVHQ�
DUH�WUDYHOLQJ�WR�
$ODVND�ZLWK�
6WHYH�6LHPV�
DQG�+DUULHW�
&KDLUHV�DQG�
/RX�DQG�5HQHD�
.LUN��:H�H[�
SHFW�WR�JHW�D�IXOO�UHSRUW�IURP�/LQGD��FRPSOHWH�
ZLWK�SKRWRV�DQG�WKULOOLQJ�WDOHV�RI�OLIH�RQ�RXU�ODVW�
IURQWLHU��)RU�QRZ��DOO�ZH�FDQ�UHSRUW�LV�WKDW�WKH\�
VSHQW�FRQVLGHUDEOH�WLPH�RQ�WKH�ZHVW�FRDVW��ZDLW�
LQJ�IRU�WKH�86-&DQDGD�ERUGHU�WR�RSHQ�WR�SHUPLW�
WUDYHO��6RPH�RI�WKH�WLPH�ZDV�VSHQW�SURILWDEO\�DW�
WKH�0DUDWKRQ�IDFLOLW\�LQ�&REXUJ��2UHJRQ��ZKHUH�
WKH\�DOO�KDG�YDULRXV�PDLQWHQDQFH�LWHPV�SHU�
IRUPHG�RQ�WKHLU�FRDFKHV��:H�GLG�KHDU�WKDW�WKH\�
ZHUH�HYHQWXDOO\�DEOH�WR�FURVV�DQG�GLG�LQ�IDFW�
PDNH�LW�WKH�������PLOHV�DFURVV�WKH�$O&DQ�+LJK�
ZD\�WR�WKH�$ODVND�ERUGHU��6WD\�WXQHG��7KH�SKRWR�
DERYH�LV�.LUE\�DW�WKH�ZKHHO�RI�KLV�3UHYRVW�RQ�,-
���LQ�:\RPLQJ� 

 
 

 
³7KH�GXPEHVW�WKLQJ�,�HYHU�ERXJKW�ZDV�D�
�����SODQQHU�´ 
    $QRQ� 



� 

 

0HPEHU�8SGDWHV��&RQW¶G� 
(G�DQG�$QNH�)LVKHU�RI�8UEDQQD�9$�KDYH�
RQFH�DJDLQ�WDNHQ�D�KXJH�ZHVWHUQ�VXPPHU�
VZLQJ�LQ�WKHLU�3UHYRVW�0DUDWKRQ��7KH\�UDQ�RXW�
WR�WKH�*UDQG�&DQ\RQ�ZLWK�WKHLU�VRQ��GDXJKWHU-
LQ-ODZ�DQG�JUDQGVRQ��
:KHQ�ZH�FDXJKW�XS�WR�
WKHP�WKH\�ZHUH�HQ�
URXWH�KRPH��EXW�RQO\�
LQ�6W�/RXLV��ZKHUH�
WKH\�IRXQG�D�YHU\�VHU�
YLFHDEOH�59�SDUN�ULJKW�
GRZQWRZQ��$OO�WROG��ZKHQ�WKH\�UROO�EDFN�
KRPH��WKH\�ZLOO�KDYH�SXW�RQ�QHDUO\�������
PLOHV��7KH\�GLG�QRW�ILQG�FDPSJURXQGV�RYHUO\�
IXOO�RU�KDUG�WR�UHVHUYH�VSDFH�LQ��7KHUH�ZHUH�
RQO\�WZR�JOLWFKHV�RQ�WKH�WULS��)LUVW��WKHLU�YHQHU�
DEOH�WRZ�FDU��D�6DWXUQ�ZLWK���������PLOHV�RQ�
LW��JDYH�XS�WKH�JKRVW��EXW�³LW�GRHVQ¶W�RZH�XV�
DQ\WKLQJ´��7KH�RWKHU�SUREOHP�RFFXUUHG�DW�
-XGJH�5R\�%HDQ¶V�PXVHXP�LQ�/DQJWU\��7;�
ZHUH�(G�WULSSHG�DQG�EUXLVHG�KLV�IDFH��DQG�KLV�
HJR��� 
 
0DUW\�1L[RQ�DQG�.D\GHH��%ODFN�KDYHQ¶W�
PRYHG�WKHLU�3UHYRVW�+�-���DW�DOO�WKLV�VSULQJ�
DQG�VXPPHU��EXW�LW�ZDVQ
W�MXVW�WKH�&29,'�
SDQGHPLF��7KH\�KDG�PRYHG�LQWR�D�YHU\�ODUJH�
KRPH�WKDW�QHHGHG�UHKDE�EDFN�LQ�0D\��DQG�
KDYH�EHHQ�
ZRUNLQJ�
RQ�WKH�
KRXVH��
IXOO�EDVH�
PHQW��WKH�
JURXQGV��
DQG�DQ�
RXWEXLOG�
LQJ�WR�
EULQJ�LW�XS�
WR�WKHLU�VWDQGDUGV��,W¶V�QRW�IDU�IURP�WKHLU�ROG�
DGGUHVV�LQ�$FZRUWK��*$�EXW�DW�ILYH�DFUHV��LW¶V�
JRW�SOHQW\�RI�SULYDF\�WR�VWRUH�KLV�WZR�EXVHV� 
 
*HUDOG�DQG�'RURWK\�(QVOH\�RI�&URSZHOO��$/�
KDYH�JRQH�QRZKHUH�VLQFH�WKH�YLUXV�PHVV�VWDUW�
HG��,Q�IDFW��WKH\�KDYH�VROG�WKHLU�0HUFHGHV�
6SULQWHU��ZLWK�RQO\��������PLOHV�RQ�LW��EXW�
KDYH�NHSW��IRU�QRZ��WKHLU�0&-��ZLWK�WKH�QLFH�
''�6HULHV����PRWRU��7KH\�KDYH�ZDVKHG�LW��DQG�
FUDQNHG�LW�XS�IURP�WLPH�WR�WLPH��EXW�WKH\¶UH�
ORRNLQJ�IRU�D�QHZ�KRPH�IRU�LW��7KH\�IHHO�WKHLU� 

EXVLQ¶�GD\V�PD\�EH�EHKLQG�WKHP��7KH\�GR�VHQG�
WKHLU�EHVW�ZLVKHV�WR�DOO�WKHLU�6(%1�IULHQGV� 
 
0LNH�DQG�&DURO�+HURQ�KDYH�EHHQ�TXDUDQWLQLQJ�DW�
KRPH�VLQFH�DOO�WKLV�EHJDQ��7KHLU�QHZ��WR�WKHP��
3UHYRVW�)HDWKHUOLWH�KDV�EHHQ�LQ�VWRUDJH�DW�+RZDUG�
%HVW¶V�SODFH�XS�QHDU�&DUWHUVYLOOH�*$��ZKHUH�LW�FDQ�
UHPDLQ�SOXJJHG�LQ��7KHLU�EHLQJ�KRPHERXQG�ZDV�
H[DFHUEDWHG�E\�&DURO¶V�SDUWLDO�KLS�UHSODFHPHQW�
ODVW�PRQWK��EXW�WKH\�DUH�QRZ�ORRNLQJ�DW�VRPH�ODWH�
$XJXVW-6HSWHPEHU�WUDYHO��SHUKDSV�XS�WR�1HZ�
+DPSVKLUH��ZKHUH�WKH\�KDYH�KDG�D�FDPS�IRU����
\HDUV��+RZDUG�DQG�(OOHQ�DUH�VWLOO�OLYLQJ�LQ�WKHLU�
0&-���³)ULHQGVKLS�,9´��RQ�WKHLU�SURSHUW\��LQVLGH�
WKHLU�EHDXWLIXO�SROH�EDUQ��DQG�DUH�GRLQJ�IDLUO\�ZHOO�
KHDOWKZLVH��+RZHYHU�WKH\�JUHDWO\�IHDU�WKDW�WKHLU�
EXVLQ¶�GD\V�DUH�EHKLQG�WKHP��7KH\�VHQG�WKHLU�EHVW�
UHJDUGV�WR�DOO� 
 
3DVW�3UHVLGHQW�%\UDQ�%RZPDQ�RI�&RQ\HUV��*$�LV�
KHOSLQJ�KLV�'DG��ORQJ�WLPH�PHPEHU�6\O�%RZPDQ��
GLVSRVH�RI�WKHLU������3UHYRVW�&RXQWU\�&RDFK��$V�
PRVW�PHPEHUV�NQRZ��6\O�LV�LQ�GHFOLQLQJ�KHDOWK�
DQG�XQDEOH�WR�HQMR\�KLV�FRQYHUVLRQ��7KH�FRDFK�
ZDV�UHDOO\�SULFHG�WR�VHOO�DW����������DQG�VHYHUDO�
EX\HUV�PDGH�RIIHUV�VLJKW�XQVHHQ��$�SURVSHFW�ZDV�
IO\LQJ�GRZQ�IURP�0DLQH�ZLWK�FDVK�LQ�KDQG�DW�ODVW�
UHSRUW��%U\DQ�DQG�6X]DQQH�KDYH�RQO\�PDGH�RQH�
WULS�WKLV�&29,'�VHDVRQ�LQ�WKHLU�:LQQHEDJR�
,WDVFD��DQ�HQMR\DEOH�VHYHQ-GD\�MDXQW�WR�WKH�2XWHU�
%DQNV� 
 
Transitions… 
  
 :H�UHJUHW�WR�SDVV�DORQJ�ZRUG�WKDW�ORQJ�
WLPH�PHPEHU�-DFNLH�$EEH\��ZLIH�RI�PHPEHU�
0LNH�$EEH\��ORVW�KHU�EDWWOH�ZLWK�$O]KHLPHU¶V�
'LVHDVH�WKLV�SDVW�-XO\��7KH\�IXOO-WLPHG�LQ�WKHLU�
*0������DQG�ZHUH�HVSHFLDOO\�IRQG�RI�WKH�DXWXPQ�
UDOOLHV�DW�7ZLQ�2DNV�0XVLF�3DUN�LQ�+RERNHQ��*$���
1RWHV�RI�V\PSDWK\�PD\�EH�DGGUHVVHG�WR�0LNH�DW�
�����+LJKZD\�����&OLR��$/�������� 
  
 $OVR��IRUPHU�PHPEHU�(G�*DOODQW�RI�%RV�
WLF�1&�SDVVHG�DZD\�ODVW�PRQWK�DIWHU�D�SHULRG�RI�
GHFOLQLQJ�KHDOWK��(G�DQG�ZLIH�$QQ�ZHUH�YHU\�VXS�
SRUWLYH�RI�6(%1�UDOOLHV�KHOG�DW�3DOPHWWR�&RYH�LQ�
&OHYHODQG��6&��DQG�FR-KRVWHG�VHYHUDO�WKHUH��(G�
DQG�$QQ�ZHUH�DOVR�OLIHWLPH�PHPEHUV�RI�WKH�%XV�
VLQ¶�%XGGLHV�FKDSWHU�RXW�RI�1HZ�(QJODQG��1RWHV�
RI�V\PSDWK\�PD\�EH�DGGUHVVHG�WR�$QQ�DW�����
:HOOV�0LOO�5RDG��%RVWLF��1&�������� 

0DUW\¶V�QHZ�KRPHVWHDG�LQFOXGHV�DQ�
RXWEXLOGLQJ�DQG�URRP�IRU�KLV�WZR�EXVHV� 



� 

 

 
����������5RDG�IL[HV��E\�5LFN�%DUWOH\��0&,-(-� 
%HLQJ�UHODWLYHO\�QHZ�EXV�RZQHUV��ZH
UH�RIWHQ�
DPD]HG�E\�WKLQJV�ZH�GLGQ
W�HYHQ�NQRZ�ZH�GLGQ
W�
NQRZ��:H
UH�FRQVWDQWO\�OHDUQLQJ� �+HUH�DUH�D�IHZ�
WKLQJV�ZH�OHDUQHG�RQ�D�YHU\�UHFHQW�WULS�IURP�)/�WR�
7;�DQG�EDFN� 
 2XU�*RRG\HDU�WLUHV�ZHUH�MXVW�DERXW�WR�WXUQ�
ILYH�\HDUV�ROG�DQG�ZH�WKRXJKW�ZH�PLJKW�KDYH�D�JUDFH�
SHULRG�RI�WKLV�\HDU�WR�JHW�DURXQG�WR�UHSODFLQJ�
DOO HLJKW��/DVW�\HDU�DW�RXU�7LWXVYLOOH�UDOO\��RXU�SDVVHQ�
JHU�VLGH�WDJ�WLUH�GHYHORSHG�D EXEEOH�LQ�WKH�VLGHZDOO��
:H�GHFLGHG�WR�EHJLQ�WKH�RYHUDOO�WLUH�UHSODFHPHQWV�E\�
QHZ�WLUHV�RQ�WKH�VWHHUV�DQG�WKH�ROGHU�WUXHG�DQG�EDO�
DQFHG�VWHHUV�RQ�WKH�WDJ�D[OH��:H�ZHUH�WRWDOO\�VXU�
SULVHG�RQ�WKLV�UHFHQW WULS�ZKHQ�WKH�SDVVHQJHU�VLGH�WDJ�
ORVW�D��
�VHFWLRQ�RI�WUHDG�DQG�LQ�WKH�SURFHVV��FXW�WKH�
WDJ�DLU�EDJ� :H�OHDUQHG�WKDW \RX�FDQ
W�SUHGLFW�ZKHQ�D�
WLUH�ZLOO�FRPH�DSDUW��:H�ZLVK�ZH�KDG�UHSODFHG�DOO���
WLUHV�ZKHQ�WKH�ILUVW�WLUH�IDLOHG�ZLWK�MXVW�D�VLGHZDOO�
EXEEOH��EXW�,�VXSSRVH�WKDW�PRVW�EXV�RZQHUV�VKDUH�
WKDW�ODPHQW�DIWHU�D�PDMRU�WLUH�IDLOXUH�WKDW�PLJKW�KDYH�
EHHQ�SUHYHQWHG� 
 :H�PDGH�D�FRQWUROOHG�VWRS�ZHVWERXQG�RQ�,-
����WZR�KRXUV�RXWVLGH�RI�'DOODV��LQ�WKH�PLGGOH�RI�QR�
ZKHUH��DQG�DVVHVVHG�WKH�GDPDJH�DIWHU�WKH�ULJKW�VLGH�
RI�WKH�EXV�TXLFNO\�GURSSHG��$�QDUURZ�VWULS�RI�WUHDG�
KDG�VHSDUDWHG�IURP�WKH�WDJ�WLUH�DQG�WKH�WDJ�DQG�GULYH�
D[OHV�ZHUH�UHVWLQJ�RQ�WKH�IUDPH
V�EXPSHUV��:H�ZHUH�
KDOI�LQ�WKH�VORSHG�JUDVV�DQG�KDOI�RQ�WKH���IRRW�ZLGH�
URDG�VKRXOGHU��7KH�JUDVV�ZDV�JUHHQ�DQG�GDPS�DQG�
GLGQ
W�DSSHDU�WR�EH�D�ILUH�KD]DUG��VR�,�SXW�RXW�WKH�
HPHUJHQF\�URDG�WULDQJOHV��:H�FDOOHG�RXU�5RDGVLGH�
$VVLVWDQFH�SURYLGHU�H[SODLQLQJ ZH�FDUU\�D�IXOO�VSDUH�
RQ�D�ULP�DQG�DUH�D���
�FRDFK�ZLWK�QR�ZRUNLQJ�DLU�VXV�
SHQVLRQ�RYHU�WKH�IODW�WLUH��,�WKHQ�FDOOHG�-DFNLH�6PLWK�
ZKR PDQDJHV�WKH�0&,�6HUYLFH�&HQWHU�LQ�:LQWHU�
*DUGHQ��)/�IRU�DGYLFH��DV�KH
V�EHFRPH�D�IULHQG�RI�XV� 
DQG�RXU�FRDFK��+H�H[SODLQHG�WKDW�WKH�WLUHV�PD\�EH�
UXEELQJ�WKH�IUDPH�DQG�QR�PDW�
WHU�ZKR�DVNV�XV�WR��GRQ
W�GULYH�
WKH�EXV�LQ�LWV�FXUUHQW�FRQGLWLRQ��
+H�WKHQ�JDYH�PH�WKH�PRELOH�
SKRQH�QXPEHU�RI�WKH�'DOODV�
0&,�6HUYLFH�&HQWHU
V PDQDJHU�
DQG�VDLG�KH�ZRXOG�FDOO�KLP�WR�
DGYLVH�KLP�RI�RXU�VLWXDWLRQ��
'DOODV�0&,�KDG�D�WRZLQJ�FRQ�
WUDFWRU�WKDW�FRXOG�WRZ�WKH�EXV�
FRUUHFWO\�E\�GLVFRQQHFWLQJ�WKH�
GULYH�VKDIW��EXW�ZKHQ�KH�
OHDUQHG�RXU�UHDU�VXVSHQVLRQ�ZDV�GRZQ��VDLG�LW�FRXOG�
Q
W�EH�GRQH��0HDQZKLOH�ZH�UHFHLYHG�WKH�QXPEHU�DQG�
QDPH�RI�ZKDW�ZRXOG�EH�ILYH�GLIIHUHQW�URDGVLGH�DVVLV�
WDQFH�WUXFNV��:KHQ�ZH�ZHUH��WH[WHG�WKH�QDPH�DQG 
 
 

(7$�VWDWXV�RI�WKH�SURYLGHU��,�ZRXOG�FDOO�HDFK�RQH�DQG�
H[SODLQ�ZH�ZHUH�D�EXV�DQG�WKH�ULJKW�UHDU�VXVSHQVLRQ�
ZDV�RQ�WKH�IUDPH��$OO�RI�WKHP�KDG�EHHQ�DGYLVHG�WKDW�
ZH�ZHUH�MXVW�D�OLJKWZHLJKW�FDPSHU�ZLWK�DQ�LVVXH�DQG�
SURPSWO\�FDOOHG�RXU�LQVXUHU�DQG�FDQFHOOHG��2I�FRXUVH�
,�FDOOHG�5RDGVLGH�$VVLVWDQFH�DQG�JRW�D�FRPSOHWHO\�
GLIIHUHQW�DJHQW�DQG�KDG�WR�H[SODLQ�LW�DOO�DJDLQ��6HYHQ�
KRXUV�ODWHU�ZLWK�GDUNQHVV�DSSURDFKLQJ��WZR�ORFDO�
JX\V�ZLWK�D�VPDOO�ROG�WLUH�WUXFN�FDPH�RXW��,�GURYH�WKH�
GULYH�D[OH�WLUHV�IXOO\�XS�RQ�WKH�VKRXOGHU�RQ�D�IHZ�WLP�
EHUV�WKH\�KDG�ZKLFK�JDYH�FOHDUDQFH�WR�EDUHO\�JHW�D�
MDFN�XQGHU�WKH�IUDPH��7DPP\�IRXQG�D�FDPSJURXQG�DW�
WKH�QH[W�H[LW�WZR�PLOHV�DZD\�WKDW KDG�VSDFH�IRU�XV��,�
FDOOHG�-DFNLH�DQG�WROG�KLP�WKDW�ZLWK�WKH�VSDUH�RQ�WKH�
WDJ�D[OH��ZH�QRZ�KDG�DQ�LQFK�RI�FOHDUDQFH�DQG�,�ZDV�
JRLQJ�WR�GULYH����PSK�RQ�WKH�VKRXOGHU�WR�WKH�H[LW��
VWRSSLQJ�WR�FKHFN�DORQJ�WKH�ZD\�  

:H�OHDUQHG�VHYHUDO�OHVVRQV� 
-5RDGVLGH�$VVLVWDQFH�LVQ
W�HIIHFWLYH�LI�WKH\�GRQ
W�XQ�
GHUVWDQG�ZKDW
V�QHFHVVDU\�IRU�D�EXV��:H�ZLOO�VHDUFK�
RXW�DQRWKHU�SURYLGHU� 
-+DYLQJ�D�IULHQG�WR�FDOO�PDNHV�D�EDG�VLWXDWLRQ�IHHO�D�
ZKROH�ORW�EHWWHU�  
-,I�\RXU�DLU�VXVSHQVLRQ�LV�GDPDJHG��\RX�PD\�QRW�EH�
DEOH�WR�WRZ�RU�PRYH�WKH�EXV�ZLWKRXW�QHFHVVDU\�
WLUH FOHDUDQFH� 
-%HLQJ���
�WDOO�DQG���
�ORQJ��ZH�FDQ
W�EH�WUDQVSRUWHG�
RQ�D�UROO-RQ�IODWEHG DQG�ILW�XQGHU�PRVW�RYHUSDVVHV�  
-+DYLQJ�D�PRXQWHG�VSDUH�LV�ZRUWK�DOO�WKH�WURXEOH�WR�
VWRUH�LW�  
-6DIHW\�WULDQJOHV�VWRUHG�LQ�D�KRW�HQYLURQPHQW�EHFRPH�
EULWWOH��EHFDXVH�DW�WKH�HQG�RI�WKH�GD\��WKH\�KDG�DOO�
EURNHQ�IURP�WKH�ZLQG�  
 
6WXFN�LQ�WKLV�WLQ\�WRZQ�RI�+DOOVYLOOH��7;�ZH�IRXQG�D�
ORFDOO\�RZQHG�WUXFN�VHUYLFH�FHQWHU�WKDW�ZRXOG�SXW�DQ�
DLUEDJ RQ�IRU�XV�DQG�LW�ZDV�IRXU�PLOHV�DZD\�RQ�EDFN�
URDGV�WKDW�ZH�FRXOG�GULYH�DW����PSK��0&,�VKLSSHG�
PH�D�WDJ�D[OH�DLUEDJ�RYHUQLJKW�DIWHU�WKH�ROG�RQH�ZDV�
UHPRYHG�DQG�,'
G� -XVW�WKH�GULYH�D[OH�DLU�EDJV�KHOG�XV�
XS�RQ�RXU����PSK�MRXUQH\�EDFN�WR�WKH�FDPSJURXQG�
DQG�WKHQ�EDFN�WR�WKH�WUXFN�VHUYLFH�FHQWHU�WKH�QH[W�GD\�
IRU�WKH�LQVWDOODWLRQ��,�IRXQG�D�&RQWLQHQWDO�WLUH�GHDOHU�
���PLOHV�DZD\�ZKR�ZDV�H[FLWHG�WR�ZRUN�ZLWK�XV�DQG�
RUGHUHG�WKH�VL[�QHZ�WLUHV�ZH�QHHGHG�IURP�'DOODV�XQ�
GHU�WKH�)0&$�WLUH�SURJUDP��6KH�DQG�KHU�VWDII�ZHUH�
ZRQGHUIXO�WR�ZRUN�ZLWK��:H�OHDUQHG�IURP�KHU�WKDW�
WKH�)0&$�SULFH�WR�PHPEHUV�LV�DFWXDOO\�D�OLWWOH�ORZHU�
WKDQ�KHU�GHDOHU�FRVW�WR�REWDLQ�WLUHV� �:H�OHDUQHG�WKDW�
WKHUH�DUH�JRRG�SHRSOH�ZKR�ZDQW�WR�GR�HYHU\WKLQJ�
SRVVLEOH�WR�KHOS�\RX�QR�PDWWHU�ZKHUH�\RX DUH�DQG�WKDW�
ZH�ZHUH�WUXO\�EOHVVHG�WR�EUHDN�GRZQ�DW�PLOH PDUNHU�
����ZKLFK�VHHPHG�OLNH�WKH�PLGGOH�RI�QRZKHUH��ZKHUH�
DOO�WKHVH�UHVRXUFHV�ZHUH�DYDLODEOH�WR�KHOS�XV� 

%ORZQ�WDJ�D[OH�WLUH 
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 6DYH�WKH�GDWHV� 
 
 
7KH�6RXWKHDVW�%XV�1XWV�ZLOO�EH�KROGLQJ�WKHLU�DQQXDO�SRVW-1HZ�
<HDU¶V�5DOO\�DW�)LYH�6WDU�59�5HVRUW��MXVW�RII�,QWHUVWDWH���LQ�$XEXUQ�
GDOH��)/��DERXW�KDOIZD\�EHWZHHQ�7DPSD�DQG�2UODQGR 
��������������������������������-DQXDU\���-�������� 
7KLV�OX[XU\�UHVRUW�LV�XQGHU�GHYHORSPHQW�DV�ZH�JR�WR�SUHVV��EXW�LW�LV�
VFKHGXOHG�WR�RSHQ�RQ�-DQXDU\��VW��,W�ZLOO�EH�QHDU�WKH�86$�:DWHU�
6SRUWV�&RPSOH[�RQ�/DNH�0\UWOH�� 
 7KLV�UDOO\�LV�WUDGLWLRQDOO\�KRVWHG�E\�WKH�QHZ�6(%1�RIILFHUV� 
 &KHFN�RXW�WKH�UHVRUW¶V�ZHEVLWH� 
 
    KWWSV���ILYHVWDUUYIO�FRP�� 
 
 
 
 
 
 
 
 

,QIRUPDWLRQ�DERXW�UDOO\�VFKHGXOH��UHJLVWUDWLRQ�DQG�RWKHU�GHWDLOV�ZLOO�
EH�IRUWKFRPLQJ�VRRQ� 
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 6RXWKHDVW�%XV�1XWV�/HDGHUVKLS 

 
&KDSWHU�2IILFHUV� 
3UHVLGHQW–�&UDLJ�%RZHQ�&%RZHQ����#JPDLO�FRP 

9LFH-3UHVLGHQW�0DQQ\�0RQWHVLQR�ORFNWHFK#WDPSDED\�UU�FRP 

7UHDVXUHU-%HYHUO\�%RZHQ�%ERZHQ������#JPDLO�FRP 

6HFUHWDU\—5RQ�'DQLHOV�URQ�JUDQGVODP#JPDLO�FRP 

)0&$�1DW¶O�'LU�–*HRUJH�6KRZPDQ�JVKRZPDQ#DRO�FRP 

 
 

$GYLVRU\�&RPPLWWHH� 
�LQ�DGGLWLRQ�WR�&KDSWHU�2IILFHUV� 
 
+HUE�%DWHV 
-XG\�%XNRVNL 
9LFN\�&DWHV�'DQLHOV 
0LNH�+HURQ 
 
'DUOHQH�0RQWHVLQR��&KDSODLQ 
 

3DVW�&KDSWHU�3UHVLGHQWV��$UW�+HPSHQ��*HQH�%URWKHUWRQ
��5XVV�'UXPPRQG
��
+RZDUG�%HVW��0LNH�-DFNVRQ
��/HZLH�+LQPDQ
��%LOO�=LEHOO��$QG\�0HWUR�� 
5D\�6WLOWQHU��*HUDOG�(QVOH\��-DFN�&DPSEHOO��0LNH�+HURQ��'XDQH�%ULWW� 

&KDUOLH�%XNRVNL
���(G�)LVKHU�DQG�%U\DQ�%RZPDQ������������
�GHQRWHV�GHFHDVHG� 

1HZVOHWWHU�(GLWRU���0LNH�+HURQ 
  �������3OHDVH�VHQG�VWRULHV��XSGDWHV�DQG�SKRWRV�WR� 
  �������PLNHKHURQ#EHOOVRXWK�QHW 

9LVLW�RXU�ZHEVLWH� 
ZZZ�VHEXVQXWV�RUJ 

7KLV�QHZVOHWWHU�LV�QRZ�SRVWHG�RQ�WKH�DERYH�ZHEVLWH��)<,� 

6RXWKHDVW�%XV�1XWV� 
F�R�&UDLJ�%RZHQ 
�����'DQLHO�5RDG 
9LOOD�5LFD��*$������ 

 

 


