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

FKRSV��0PPPP�7KDQN�\RX�JX\V� IRU�NHHSLQJ�XV�
ZHOO�IHG�ZLWK�WKRVH�GHOLFLRXV�PHDOV��2I�FRXUVH�ZH�
KDG�EUHDNIDVWV�)ULGD\�� 6DWXUGD\� DQG�6XQGD\�� DQG�
6DWXUGD\�IHDWXUHG�'HQLVH¶V�IDPRXV�ZDIIOHV�KRW�RII�
WKH�LURQ�� 
 2XU�6DWXUGD\�QLJKW�HQWHUWDLQPHQW�ZDV�SUR�
YLGHG�E\�0LNH�+HURQ��ZKR�DOZD\V�GRHV�DQ�DPD]�
LQJ� MRE��:H�SOD\HG� D� YHUVLRQ� RI� ³7UXWK� RU� /LH"´��
(DFK�DWWHQGHH�KDG�WR�PDNH�WZR�XQXVXDO�VWDWHPHQWV�
DERXW� WKHPVHOYHV�� RQH� ZDV� WUXH�� RQH� ZDV� IDOVH��
$XGLHQFH�PHPEHUV� KDG� WR� SLFN� WKH� WUXH� RQH��:H�
KDG�VR�PXFK�IXQ�ZKLOH�OHDUQLQJ�LQWHUHVWLQJ�WKLQJV�
ZH� PLJKW� QRW� KDYH� NQRZQ� DERXW� RXU� IHOORZ�
%XV1XWV�� $QG� VRPH� DUH� YHU\� JRRG� OLDUV��1DQF\�
1REOH� ZDV� WKH� RXWULJKW�ZLQQHU�� EXW�ZH� IROORZHG�
WKDW�ZLWK�D�<DQNHH�6ZDS��VR�HYHU\RQH�KDG�D�SUL]H�� 

 2I� FRXUVH�� RQH� RI� WKH� EHVW� SDUWV� RI�
RXU� UDOOLHV� LV� VLPSO\� JHWWLQJ� WRJHWKHU� ZLWK�
RXU� %XV1XW� IULHQGV�� ,W¶V� DPD]LQJ� KRZ� ZH�
VHHP� WR� MXVW� SLFN� XS�ZKHUH�ZH� OHIW� RII� WKH�
ODVW�WLPH�ZH�ZHUH�WRJHWKHU�� 7KH� ZHDWKHU�
ZDV� EHDXWLIXO� DW� WKLV� UDOO\� DQG� LQ� WKH� HYH�
QLQJV� PDQ\� JDWKHUHG� DURXQG� D� FDPSILUH� WR�
FKDW�DQG� OLVWHQ� WR� VRPH�SUHWW\� DPD]LQJ�VWR�
ULHV��*DU\�/DERPEDUG��WKDQN�\RX�IRU�VKDU�
LQJ� VRPH� RI� \RXU� DGYHQWXUHV� ZLWK� XV� DQG�
KHOSLQJ� XV� ODXJK� OLNH�ZH� KDYHQ¶W� LQ� D� ORQJ�
ZKLOH�� ,W� GRHV� D� VRXO� JRRG� WR� ODXJK� DPRQJ�
IULHQGV�� 2XU� QH[W� UDOO\� LV� VFKHGXOHG�

IRU�2FWREHU��WK�–���WK�LQ�0DULDQQD��)/��,W¶V�DERXW�
DQ� KRXU� ZHVW� RI� 7DOODKDVVHH� RII� ,QWHUVWDWH� ���� DW�
)ORULGD�&DYHUQV�59�5HVRUW�DW�0HUULWW¶V�0LOO�3RQG��
DQG�ZLOO�EH�KRVWHG�E\�0DUW\�1L[RQ� DQG� .D\GHH�
%ODFN��0DNH� SODQV� QRZ� WR� DWWHQG� DQG� VWD\� WXQHG�
WKURXJK�RXU�ZHEVLWH� DQG�RQ�RXU�)DFHERRN�*URXS�
3DJH�IRU�UHJLVWUDWLRQ�LQIR�DQG�PRUH�GHWDLOV�� 
 8QWLO�WKHQ�-�VDIH�WUDYHOV�DQG�*RG�%OHVV�� 
     0DQQ\�

  
 
      

��0HPR�IURP�0DQQ\ 
+HOOR�%XV�1XW� IULHQGV�� 2XU� VSULQJ� UDOO\� DW� WKH�
%DUQ\DUG�59�3DUN�LQ�/H[LQJWRQ��6&�ZDV�D�KXJH�
VXFFHVV�� ,�ZDQW� WR� WKDQN�.\OH� %UDQGW� DQG�RXU�
93�'HQLVH� $OGULGJH� IRU� SXWWLQJ� WKLV� WRJHWKHU��
7KLV� UDOO\� EURXJKW� LQ� VRPH� ROG� EXV� IULHQGV�ZH�
KDYHQ¶W� VHHQ� LQ�D�ZKLOH�� OLNH�0LNH� DQG� .DWK\�
0LQJXV�� *DU\� DQG� /LQGD� /DERPEDUG� DQG�
WKHLU�JUDQGGDXJKWHU�$VKOH\��DQG�(ULF� -RKQVRQ�
DOO�WKH�ZD\�IURP�2KLR�� 
 7KH�SDUN�ZH�VWD\HG�DW�ZDV�YHU\�QLFH�DQG�
KDG�D�TXDLQW�DWPRVSKHUH�ZLWK�SOHQW\�WR�GR�QHDU�
E\��%HVLGHV� WKH� IOHD�PDUNHW�RQ� VLWH�� WKH� FDSLWDO�
RI�6RXWK�&DUROLQD�ZDV�FORVH�E\�DQG�VRPH�RI�WKH�
%XV�1XWV�WRRN�D�WRXU�RI�WKH�FDSLWDO�WKDW�WKH\�VDLG�
ZDV�YHU\�LQWHUHVWLQJ��7KHUH�ZHUH�DOVR�PXVHXPV�
QHDUE\�WKDW�VRPH�YLVLWHG�DQG�RQ�6DW�
XUGD\�GRZQWRZQ�&ROXPELD�KRVWHG� D�
FKDUPLQJ�HYHQW�NQRZQ�DV�6RGD�&LW\��
6HYHUDO� %XV� 1XWV� DWWHQGHG� WKDW� IXQ�
HYHQW��P\VHOI�LQFOXGHG��7KH�FLW\�KDG�
VHYHUDO� EORFNV� PDUNHG� RII� ZKHUH�
WKHUH� ZHUH� IRRG� WUXFNV� JDORUH� DQG�
ZRQGHUIXO� DUWLVDQ� ERRWKV�� ,W� ZDV� D�
EHDXWLIXO� GD\� DQG� WKHUH�ZHUH� ORWV� RI�
SHRSOH� WKHUH�� (YHU\RQH� VHHPHG� WR�
KDYH�D�JUHDW�WLPH��7KLV�HYHQW�LV�KHOG�
HYHU\�6DWXUGD\�IURP���D�P��WR���S�P��
VR� NHHS� WKDW� LQ�PLQG� LI� \RXU� WUDYHOV�
HYHU�WDNH�\RX�QHDU�&ROXPELD��6&�RQ�D�6DWXUGD\�� 
 2XU�UDOO\�PHDOV�DQG�HQWHUWDLQPHQW�ZHUH��
DV� XVXDO�� WKH� %(67�� 2XU� 'XWFK-WUHDW� PHDO�
7KXUVGD\� QLJKW� ZDV� KHOG� DW� 6KHDO\¶V� %%4� LQ�
QHDUE\� /HHVYLOOH�� 6&�� ZKHUH� ZH� DOO� HQMR\HG�
VRPH�RI�WKH�PRVW�GHOLFLRXV�VRXWKHUQ�EDUEHFXH�LQ�
DQ�³DOO-\RX-FDQ-HDW´�IDVKLRQ��1RERG\�OHIW� WKHUH�
KXQJU\��WKDW¶V�IRU�VXUH�� 
 )ULGD\�DQG�6DWXUGD\�PHDOV�ZHUH�SODQQHG�
DQG�SUHSDUHG�E\�.\OH�DQG�KLV�VZHHW�ZLIH�1DQ�
F\��DQG�'HQLVH�DQG�5D\�$OGULGJH��2XU�IDUH�RQ�
)ULGD\�ZDV�.\OH¶V�VSDJKHWWL�FDVVHUROH��ZLWK�DU�
WHVDQ�EUHDG�DQG�JDUOLF� VSUHDG��2Q�6DWXUGD\�ZH�
HQMR\HG�D�FKRLFH�RI�URDVWHG�FKLFNHQ�RU�SRUN� 

7KH�QH[W�UDOO\�LV�VHW�IRU�2FWREHU��-���LQ�0DUL�
DQQD�)ORULGD��7DNH�D�ORRN�����������
 ZZZ�IORULGDFDYHUQVUYUHVRUW�FRP��� 
5HJLVWUDWLRQ�WR�RSHQ�VRRQ��:DWFK�RXU�)DFHERRN�
SDJH�DQG�ZHEVLWH�IRU�QHZ�LQIRUPDWLRQ 

&KDSWHU�3UHVLGHQW�
0DQQ\�0RQWHVLQR� 
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6HFUHWDU\¶V�5HSRUW 
$�EXVLQHVV�PHHWLQJ�RI�7KH�6RXWKHDVW�%XV�1XWV�
�6(%1�� FRQYHQHG� DW� %DUQ\DUG� 59� 5HVRUW� RQ�
6DWXUGD\��0D\����������7KH�PHHWLQJ�ZDV�FDOOHG�
WR�RUGHU�E\�3UHVLGHQW�0DQQ\�0RQWHVLQR�� �'H�
YRWLRQ�ZDV�OHG�E\�'DUOHQH�0RQWHVLQR���3OHGJH�
RI�$OOHJLDQFH� WR� WKH�8QLWHG�6WDWHV� IODJ�ZDV� OHG�
E\�)0&$�'LUHFWRU�5LFN�%DUWOH\���7KH�IROORZ�
LQJ�PHPEHUV�ZHUH�UHFRJQL]HG��+HUE�%DWHV�ZDV�
LQ� D� UHFHQW� FDU� DFFLGHQW�� -LP� DQG� &\QWKLD�
7KUHDWW� KDYH� ERWK� EHHQ� VLFN��
9LFN\� 'DQLHOV� LQ� WKH� ORVV� RI�
KHU� PRWKHU� DQG�/HRQDUG� DQG�
3DP�-HONUHQ�RQ�WKH�WUDJLF�ORVV�
RI�WKHLU�VRQ�%UDGOH\����'DUOHQH�
0RQWHVLQR� OHG� WKH�PHPEHUV� LQ�
SUD\HU��DQG�VXEVHTXHQWO\ 
SURYLGHG� D� VRFLDO� PHGLD� XS�
GDWH� 
 6HFUHWDU\�5RQ� 'DQLHOV�
UHDG� WKH� PLQXWHV� IURP� SDVW�
EXVLQHVV� PHHWLQJ�� 0LNH�
+HURQ� VKDUHG�D�7UHDVXUHUV�UH�
SRUW� RQ� EHKDOI� RI� 7UHDVXUHU� &UDLJ� %RZHQ�ZLWK�
�������� LQ� 3D\3DO� DFFRXQW� DQG� ������� LQ� RXU�
FKHFNLQJ�DFFRXQW�IRU�D�WRWDO�RI��������� 

 5RQ�'DQLHOV� DOVR� UHSRUWHG� WKH�PHPEHU�
VKLS� LQFOXGHV����DFWLYH�PHPEHUV� ����UHJXODU����
KRQRUDU\��� +H� � HQFRXUDJHG� DOO� PHPEHUV� WR� UH�
YLHZ�WKH�&KDSWHU�ZHEVLWH�DQG�XSGDWH�DGGUHVVHV��
SKRQH�QXPEHUV�DQG�HPDLO�DGGUHVVHV�DV�DSSOLFD�
EOH�� DQG� WR� EH� VXUH� DQG� NHHS� )DPLO\� 0RWRU�
&RDFK� $VVRFLDWLRQ� �)0&$�� PHPEHUVKLS� FXU�
UHQW�� 6(%1� ZDV� DQQXDOO\� UHFHUWLILHG� ZLWK�
)0&$� RQ� ��-��-������ � $� GXHV� GXH� UHPLQGHU�
HPDLO�ZDV� VHQW�RXW�RQ��-��-����� WR�GHOLQTXHQW�
PHPEHUV�� 2XU� QDPH� WDJ� YHQGRU� SDVVHG� DZD\�
DQG�KLV�ZLIH�FORVHG�WKH�EXVLQHVV���$�VHDUFK�IRU�D�
QHZ� YHQGRU� LV� XQGHUZD\�� )0&$�&KDSWHUV� DUH�
UHTXLUHG�WR�OLQN�WKHLU�ZHEVLWHV�WR�)0&$�FRP�LQ�
RUGHU� WR�EH�FRYHUHG�XQGHU�)0&$�PHGLD� OLDELO�
LW\� LQVXUDQFH�� 6(%1� ZHEVLWH� OLQNV� RQO\� UH�
VSRQGV� WR� 6DIDUL� EURZVHU� EXW� QRW� WR� *RRJOH��
)LUHIR[��*RRJOH�&KURPH�RU�0LFURVRIW�(GJH� 

 'HQLVH� $OGULGJH��9LFH�3UHVLGHQW� �5DOO\�
0DVWHU�� OHG� D� GLVFXVVLRQ� RI� XSFRPLQJ� UDOOLHV��
7KH� )DOO� UDOO\� LV� 2FWREHU� �-��WK� LQ� 0DULDQQD��
)ORULGD�ZLWK�0DUW\� 1L[RQ� DQG�.D\GHH� %ODFN�
DV�KRVWV�� �$�UHWXUQ�WR�WKH�&DEDQD�&OXE��)ORULGD�
LV�VHW�RQ�-DQXDU\���–��WK�������ZLWK�0DQQ\�DQG� 

 
 
 
������������������ 

'DUOHQH�0RQWHVLQR�DV�UDOO\�KRVWV��$�GLVFXVVLRQ�ZDV�
KHOG�DERXW�D�SRVVLEOH�UDOO\�LQ�0DUFK�������LQ�FRQ�
MXQFWLRQ�ZLWK�)0&$�1DWLRQDO�&RQYHQWLRQ� LQ�3HU�
U\��*HRUJLD���$�SRVVLEOH�)DOO������UDOO\�LQ�+DUWVHOO��
$ODEDPD�LV�EHLQJ�H[DPLQHG� 
 5LFN�%DUWOH\�KDG�EHHQ�SODQQLQJ�RQ�DWWHQG�
LQJ�DV�6(%1�'HOHJDWH�WR�)0&$�1DWLRQDO�&RQYHQ�
WLRQ�EXVLQHVV�PHHWLQJ�LQ�*LOOHWWH��:<�EXW�D�IDPLO\�
KHDOWK� LVVXH� FURSSHG�XS��$QNH� )LVKHU�ZLOO� UHSUH�
VHQW� XV�� �$QNH� ODWHU� ZLWKGUHZ� GXH� WR� FRDFK� PH�
FKDQLFDO�LVVXHV��$�GHOHJDWH�LV�VWLOO�EHLQJ�VRXJKW�� 

 'HQLVH�$OGULFK��9LFH� 3UHVL�
GHQW� OHG� D� GLVFXVVLRQ� DERXW� HIIRUWV�
WR�XSGDWH�RXU�ZHEVLWH¶V�ROG�WHFKQRO�
RJ\� WR� D� QHZ� PRUH� PDQDJHDEOH�
SODWIRUP���6HH�EHORZ�� 
��������������������5RQ�'DQLHOV��6HFUHWDU\ 

7UHDVXUHU¶V�5HSRUW 
$V� RI� -XQH� ��� ����� RXU� EDQN� DF�
FRXQW� EDODQFH� LV� ���������� ZKLFK�
LQFOXGHV� �������� LQ� DGYDQFH� SD\�
PHQWV� IRU� IXWXUH� UDOOLHV�� ZKLFK� DF�
FUXHG� ZKHQ� VHYHUDO� SHRSOH� FDQ�

FHOOHG�WKHLU�UHVHUYDWLRQV�WR�WKH�6RXWK�&DUROLQD�UDOO\�
EXW�GLG�QRW�ZDQW�WKHLU�IHHV�UHWXUQHG��6R�WKH�DYDLOD�
EOH�EDQN�EDODQFH�LV�����������:H�DOVR�KDYH�D�SRVL�
WLYH�EDODQFH�RI���������LQ�RXU�3D\3DO�DFFRXQW�� 
 7KH� FKDSWHU� LV� FDUU\LQJ� QR� RXWVWDQGLQJ�
GHEW���7KH�WRWDO�RI�DYDLODEOH�IXQGV�LV���������� 
��������������������������������������&UDLJ�%RZHQ��7UHDVXUHU 
 
 ��������ZZZ�VHEXVQXWV�RUJ 
2XU� EHORYHG� VHEXVQXWV�RUJ� ZHEVLWH� LV� JHWWLQJ� D�
PDNHRYHU�DQG�ZLOO�EH�UHGHVLJQHG��PRYHG�WR�D�QHZ�
SODWIRUP��DQG�XSGDWHG���7KH�FXUUHQW�VHUYHU�LV�H[SLU�
LQJ��DQG�ZH�PXVW�PRYH�E\�-DQXDU\��������,Q�DGGL�
WLRQ��WKH�FXUUHQW�ZHEPDVWHU��6WHSKDQLH�+HUGRFLD��LV�
QR� ORQJHU� DYDLODEOH� WR�KHOS�RXW�RXU� JURXS�DQG� WKH�
GHYHORSHU�� %LOO� BBBB�FRPLQJ� IURP� -XG\�BBBBBBB� �� ORQJWLPH�
IULHQG� RI� IRUPHU� :HEPDVWHU� &KDUOLH� %XNRVNL�� LV�
UHWLULQJ�� �:H�ZDQW� WR�H[WHQG�RXU�VLQFHUH�DSSUHFLD�
WLRQ�WR�ERWK�%LOO�DQG�6WHSKDQLH�IRU�WKHLU�PDQ\�ZHE�
FRQWULEXWLRQV�� 
 7KHUH� LV� JRRG� QHZV� WKRXJK�� � 9LFH� 3UHVL�
GHQW�� 'HQLVH� $OGULGJH�� XQNQRZLQJO\� GLVFRYHUHG�
WKDW� D� GLVWDQW� IDPLO\� PHPEHU� LV� D� ZHEPDVWHU� H[�
WUDRUGLQDLUH�� � 'HQLVH� KDV� EHHQ� DEOH� WR� VHFXUH� WKH�
VHUYLFHV�RI�-LP�&DVVLG\͘�+H�KDV�D�GHHS�EDFNJURXQG�
LQ�ZHE�GHYHORSPHQW�DQG�VHUYLFHV͘ 
 :H�ORRN�IRUZDUG�WR�WKH�QHZ�DQG�LPSURYHG�
ZHEVLWH��ZKLFK�ZLOO�EH�XS�DQG�UXQQLQJ�LQ�WLPH�IRU�
RXU� QH[W� UDOO\� UHJLVWUDWLRQ� LQ� PLG-$XJXVW� �IRU� WKH�
2FWREHU�UDOO\�DW�WKH�)ORULGD�&DYHUQV�59�5HVRUW���� 
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&KDSODLQ¶V�&RUQHU�� 
 +HOOR�6ZHHW�)ULHQGV��/HW¶V�WDON�DERXW�
GDLO\�GHYRWLRQDOV« 

 'R�\RX�KDYH�UHVRXUFHV�IRU�
GDLO\�GHYRWLRQV�RU�%LEOH�6WXG\"�,I�
\RX�DUH�ORRNLQJ�IRU�VRPH�GDLO\�LQ�
VSLUDWLRQ�WR�KHOS�\RX�ZLWK�\RXU�
VWXG\�RI�*RG¶V�:RUG��FKHFN�RXW�
WKHVH�VRXUFHV� 
 2XU�'DLO\�%UHDG��'HYR�
WLRQDOV�FDQ�EH�IRXQG�RQ-OLQH�DV�
ZHOO�DV�LQ�SULQW��7KH�RQ-OLQH�YHU�
VLRQ�RIIHUV�DQ�DXGLEOH�UHDGLQJ�RI�

WKH�GDLO\�GHYRWLRQDO��DQG�WKH�SULQWHG�SXEOLFD�
WLRQ�RIIHUV�DQ�H[WUD�ODUJH�SULQW�TXDUWHUO\�YHU�
VLRQ�WKDW�PLJKW�PDNH�UHDGLQJ�D�ELW�HDVLHU� 
 *LYH�+LP����LV�D�GDLO\�GHYRWLRQDO�WKDW�
FDQ�EH�IRXQG�LQ�SULQW��RQ-OLQH��RU�RQ�<RX7XEH��
'XWFK�6KHHWV�LV�D�VZHHW�JHQWOH�PDQ�RI�*RG�
ZKR�VKDUHV�D�TXLFN�GHYRWLRQDO�GDLO\�WKDW�,�EH�
OLHYH�ZLOO�EOHVV�\RX� 
 +RO\�%LEOH�$SS��'LG�\RX�NQRZ�WKDW�
\RX�FDQ�GRZQORDG�WKH�+RO\�
%LEOH�$SS�WR�\RXU�SKRQH�
ZKHUH�\RX�FDQ�UHDG��VHDUFK��
DQG�HYHQ�OLVWHQ�WR�VFULSWXUH�
DQG�HYHQ�ZKROH�FKDSWHUV�RI�
WKH�ELEOH�LQ�\RXU�IDYRULWH�YHU�
VLRQ" 
 5HPHPEHU��*RG�LV�RXU�VWUHQJWK�DQG�RXU�
MR\�DQG�+H�LV�DOZD\V�E\�RXU�VLGH¶ 
 8QWLO�ZH�PHHW�DJDLQ��*RG�%OHVV� 
 ���������������'DUOHQH�0RQWHVLQR��&KDSODLQ 
 

)URP�RXU�5DOO\�0DVWHU 
 7KH�2FWREHU�UDOO\�LQ�0DULDQQD��)/�LV�
VWLOO�LQ�WKH�ZRUNV�IRU�SODQQLQJ�GHWDLOV��0\�ODVW�

FRQYHUVDWLRQ�ZLWK�KRVW�0DUW\�
1L[RQ�ZDV�WKDW�KH�ZDV�JRLQJ�WR�
YLVLW�WKH�VLWH�DQG�SXW�WRJHWKHU�WKH�
LWLQHUDU\�VRPH�WLPH�LQ�WKH�QH[W�
IHZ�PRQWKV��VR�QRWKLQJ�QHZ�WR�
UHSRUW�IRU�WKDW�UDOO\�DW�WKLV�WLPH� 
 7KH������SRVW-1HZ�<HDUV�
UDOO\�LV�FRQILUPHG�IRU�&DEDQD�
&OXE�LQ�$XEXUQGDOH��)/�IRU�-DQX�

DU\���-���������,�DP�ZRUNLQJ�RQ�UHFUXLWLQJ�D�
UDOO\�KRVW��VR�LI�LQWHUHVWHG�SOHDVH�FRQWDFW�PH�
GLUHFWO\��GLQHVHD�#FIO�UU�FRP�� 

&KDSODLQ�
'DUOHQH�
0RQWHVLQR 

 $V�D�IROORZ�XS�WR�WKH�GLVFXVVLRQ�RQ�SRVVL�
EO\�FRPELQLQJ�WKH�ELJ�)0&$�UDOO\�LQ�3HUU\��*$�
LQ�0DUFK�ZLWK�RXU�6(�%XV�1XWV�VSULQJ�UDOO\—WKDW�
LV�D�QR�JR�IRU������ �)0&$�ZLOO�QRW�EH�KDYLQJ�
DQRWKHU�UDOO\�LQ�3HUU\��*$�XQWLO�0DUFK�RI������ �,Q�
ZKLFK�FDVH�ZH�ZLOO�SODQ�WR�DWWHQG�DV�D�FKDSWHU��DV�
WKHUH�DSSHDUHG�WR�EH�JRRG�LQWHUHVW�LQ�MRLQLQJ�WKH�
WZR�UDOOLHV� �,�VSRNH�ZLWK�)0&$�DERXW�DWWHQGLQJ�
DV�D�FKDSWHU��DQG�KDYH�D�SODQ�RQ�KRZ�ZH�FDQ�UHJLV�
WHU�DQG�FDUDYDQ�LQWR�WKH�VLWH� �:H�ZLOO�KDYH�WR�RSHQ�
UHJLVWUDWLRQ�IRU�WKLV�HDUO\��LQ�WKH�IDOO�RI�������VR�
WKDW�,�FDQ�FRRUGLQDWH�DOO�WKH�GHWDLOV� � 
 6R�WKLV�PHDQV�ZH�QHHG�D�ORFDWLRQ�IRU�WKH�
VSULQJ������UDOO\� �,�KDYH�WKH�+DUWVHOOH��$/�ORFD�
WLRQ�RQ�VWDQGE\�IRU�$SULO������ �,�ZRQ
W�EH�DEOH�WR�
FRQILUP�XQWLO�6HSWHPEHU�2FWREHU������ �0D\EH�E\�
WKHQ�6DGLH�DQG�-LPP\�&OD\�ZLOO�EH�DEOH�WR�KRVW� 
 $W�WKH�2FWREHU������UDOO\�,�FDQ�SUHVHQW�D�
OLVW�RI�RWKHU�SRVVLEOH�VLWHV�IRU�ERWK�WKH�6SULQJ�DQG�
)DOO�UDOOLHV�IRU�HYHU\RQH�WR�GHFLGH�RQ�ZKLFK�RQH�
WKH\
G�OLNH�PH�WR�SXUVXH� �/RWV�RI�RSWLRQV�RXW�
WKHUH� �:H�MXVW�KDYH�WR�SODQ�DKHDG�  
 
��������6SHFLDO�WULEXWH�WR�RXU�ODWH�3DVW�3UHVLGHQW 
7KH�:ULJKW�%URWKHUV�0DVWHU�3LORW�$ZDUG�LV�DQ�DQ�
QXDO�DZDUG�SUHVHQWHG�E\�WKH�)$$�WR�GHVHUYLQJ�SL�
ORWV�ZKR�KDYH�DFKLHYHG�D�WRWDO�RI������\HDUV�RI�
H[HPSODU\�DYLDWLRQ�IOLJKW�H[SHULHQFH� �$SSOLFDWLRQ�
IRU�&KDUOLH�%XNRVNL¶V�DZDUG�ZDV�VXJJHVWHG�E\�D�
IHOORZ�LQVWUXFWRU�DQG�SUHYLRXV�UHFLSLHQW��7KH�SUR�
FHVV�JRHV�WKUX�QXPHURXV�VWHSV�LQFOXGLQJ�WKH�)$$�
REWDLQLQJ�DOO�IOLJKW�UHFRUGV��ERWK�PLOLWDU\�DQG�FL�
YLOLDQ��2QFH�UHYLHZHG��WKH�SLORW��RU�LQ�P\�FDVH��KLV�
ZLGRZ��LV�QRWLILHG�ZKHQ�WKH�DSSOLFDWLRQ�LV�DFFHSW�
HG��3LFWXUHV�DQG�DUWLFOHV�DUH�WKHQ�FROOHFWHG�DQG�
VHQW�WR�WKH�)$$�UHSUHVHQWDWLYH�LQ�SUHSDUDWLRQ�IRU�D�
SUHVHQWDWLRQ�FHUHPRQ\��7KH�OLYH�
FHUHPRQ\�ZDV�WR�KDYH�WDNHQ�SODFH�
DW�6XQ�Q�)XQ�������EXW�GXH�WR�
&RYLG��WKH�VKRZ�ZDV�FDQFHOOHG��
,W �WRRN�SODFH�RQ�0D\����������
ZKLFK�ZRXOG�KDYH�EHHQ�&KDUOLH
V�
��WK�%LUWKGD\��0XOWLSOH�IHOORZ�$LU�
)RUFH�DQG�FLYLOLDQ�SLORWV�DV�ZHOO�DV�
PXOWLSOH�IDPLO\�PHPEHUV�DQG�
IULHQGV�ZHUH�QRWLILHG�LQ�DGYDQFH�
DQG�DURXQG����IRONV�MRLQHG�LQ��)ROORZLQJ�WKH�
SUHVHQWDWLRQ�DQG�YLGHR�RI�&KDUOLH
V�IO\LQJ�����\HDU�
KLVWRU\��WKHUH�ZDV�LQWHUDFWLRQ�DPRQJ�WKRVH�SUHVHQW�
IRU�D�WLPH�RI�IHOORZVKLS�DQG�D�IHZ�ODXJKV��,W�ZDV�
OLNH�D�UHXQLRQ�WR�VHH�DOO�WKRVH�IDFHV�RQFH�DJDLQ� 
����������������������������������������������������-XG\�%XNRVNL 
 

93�'HQLVH�
$OGULGJH 
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 �/H[LQJWRQ��6&�5DOO\ 

 

2QH�RI�WKH�EHVW�DVSHFWV�RI�6(%1�UDOOLHV�LV�WKH�RSSRUWXQLW\�WR�GR�VRPH�µIURQW�SRUFK�VLWWLQ¶�DQG�FDWFK�XS�ZLWK�ROG�
DQG�QHZ�%XV�1XW�IULHQGV��7KH�ODWH�0D\�ZHDWKHU�LQ�/H[LQJWRQ�ZDV�YHU\�FRQGXFLYH�WR�YLVLWLQJ��WLUH�NLFNLQJ��DQG�
GRZQ�KRPH�UHOD[LQJ���6RPH����FRDFK�FRXSOHV�DWWHQGHG�WKH�UDOO\��LQFOXGLQJ�5�$OGULGJH��%DUWOH\��%UDQGW��'DQ�
LHOV��&DPSEHOO��+HURQ��-RKQVRQ��/D%RPEDUG��.LUN��0LQJXV��0RQWHVLQR��1REOH��6FDQDSLFR�DQG�7KUHDWW� 

/HIW���.\OH�%UDQGW�DQG�ZLIH�
1DQF\�ZHUH�WKH�KRVWV�RI�WKH�UDO�
O\��DQG�GLG�D�JUHDW�MRE��7KH\�
OLYH�LQ�*UHHU��6&� 
 
 
5LJKW��WKH�ZKROH�JURXS�MRXU�
QH\HG�WR�6KHDO\¶V�%%4�LQ�QHDU�
E\�/HHVYLOOH�6&�RQ�7KXUVGD\�
QLJKW�IRU�D�GHOLFLRXV�%%4�EXI�
IHW��$OO�\RX�FDQ�HDW�DW�SRSXODU�
SULFHV� 

/HIW��'DUOHQH�DQG�0DQQ\�
0RQWHVLQR�MRLQHG�(ULF�-RKQ�
VRQ�DW�WKH�VWUHHW�IHVWLYDO�³6RGD�
)HVW´�LQ�GRZQWRZQ�&ROXPELD�
RQ�6DWXUGD\� 
 
5LJKW��0HPEHU�.HLWK�&RRN�
XVHG�KLV�FRQWDFWV�WR�DUUDQJH�D�
WRXU�RI�WKH�VWDWH�FDSLWDO��7KH�
JXLGH�VKRZQ�LV�GLVSOD\LQJ�WKH�
6&�6WDWH�PDFH� 



� 

 0RUH�IURP�6RXWK�&DUROLQD 

)RXU�RI�WKH����FRDFKHV�DW�
WHQGLQJ�WKH�UDOO\�OLQH�XS�DW�
7KH�%DUQ\DUG�59�5HVRUW�

'DUOHQH�0RQWHVLQR��VWDQGLQJ��JLYHV�KHU�
WUXH�DQG�IDOVH�SHUVRQDO�VWDWHPHQWV�LQ�WKH�
IXQ�JDPH��³7UXWK�RU�/LH´�RQ�WKH�ODVW�
HYHQLQJ�RI�WKH�UDOO\� 

9ROXQWHHUV�DUH�UHDG\�WR�VHUYH�WKH�
6DWXUGD\�HYHQLQJ�PHDO�RI�FKLFNHQ�
DQG�SRUNFKRSV��)URP�WKH�OHIW��'HQ�
LVH�$OGULJH�7DPP\�%DUWOH\��'DUOHQH�
DQG�0DQQ\�0RQWHVLQR��DQG�5D\�
$OGULGJH�� 

7KH�IXQFWLRQ�URRP�DW�7KH�%DUQ\DUG�
59�5HVRUW�ZDV�EULJKW�DQG�DLU\��DQG�
VHUYHG�XV�ZHOO�GHVSLWH�QR�RYHQ�RU�
UDQJH��:H�VWLOO�KDG�KRW�PHDOV�ZLWK�
JULGGOHV��DLU�FRRNHUV��HWF� 

)URP�WKH�OHIW��1DQF\�DQG�%R�1REOH��7DPP\�
%DUWOH\�DQG�-DFNLH�&DPSEHOO� 

7KHUH�ZHUH�
SOHDVDQW�HYH�
QLQJV�DURXQG�
WKH�FDPSILUH��
+HUH 
*DU\�/D%RP�
EDUG�GRHV�D�
ULRWRXV�UHHQ�
DFWPHQW�RI�KLV�
UHFHQW�H[SHUL�
HQFH�WKLQNLQJ�
WKHUH�ZDV�D��
VQDNH�LQ�KLV�
SDQWV� 



� 

 

 

2XU�DQQXDO�2FWREHU�5DOO\�� 
)ORULGD�&DYHUQV�59�5HVRUW��0DULDQQD��)/��
1HDU�7DOODKDVVHH� 
0DUN�WKH�GDWHV��2FWREHU��-��� 
5HJLVWUDWLRQ�QRW�\HW�RSHQ� 
 
IORULGDFDYHUQVUYUHVRUW�FRP 
 
$�WUDQTXLO�FRXQWU\�VHWWLQJ�DORQJ�WKH�EDQNV�
RI�D�FU\VWDO�FOHDU��VSULQJ-IHG�ULYHU�� 

2XU�DQQXDO�:LQWHU�5DOO\�� 
&DEDQD�&OXE�59�5HVRUW��$XEXUQGDOH��)/ 
-DQXDU\��-������� 
5HJLVWUDWLRQ�QRW�\HW�RSHQ� 
 
7KLV�QHZ�UHVRUW�ZDV�VR�IDEXORXV�ZH�KDYH�
UH-ERRNHG�LW�IRU�QH[W�ZLQWHU� 
 
ZZZ�FDEDQDFOXEUHVRUW�FRP 

����)XWXUH�5DOOLHV—+ROG�7KHVH�'DWHV� 

 
 
 
 
 
 

����:DWFK�WKLV�VSDFH�IRU�IXUWKHU�GHWDLOV� 

2XU�DQQXDO�6SULQJ�5DOO\� 
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 6RXWKHDVW�%XV�1XWV�/HDGHUVKLS 

 
&KDSWHU�2IILFHUV��WKURXJK�'HF����������� 
3UHVLGHQW–�0DQQ\�0RQWHVLQR�ORFNWHFK#WDPSDED\�UU�FRP 

9LFH-3UHVLGHQW—'HQLVH�$OGULGJH�GHQLVHD�#FIO�UU�FRP 

7UHDVXUHU�-�&UDLJ�%RZHQ�&%RZHQ����#JPDLO�FRP 

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

)0&$�1DW¶O�'LU�–5LFN�%DUWOH\�VDQGURYHU#\DKRR�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��%U\DQ�%RZPDQ�DQG�&UDLJ�%RZHQ���
�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�0DQQ\�0RQWHVLQR 
3�2��%R[����� 
:LQWHU�+DYHQ��)/������� 

 

 


