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2Q�0D\���ZH�KHOG�DQ�2SHQ�+RXVH�DW�WKH�6DQFWXDU\��'HVSLWH�D�IHZ�JOLWFKHV�LQ�WKH�RULJLQDO�SURJUDP�OLVWHG�IRU�
WKLV�GDWH�����SHRSOH�VKRZHG�XS�UHDG\�WR�HQMR\�D�KLNH�DQG�WR�VHH�ZKDW�ZDV�EORRPLQJ�DURXQG�WKH�WUDLOV��,W�ZDV�D�
SLFWXUH�SHUIHFW�VSULQJ�GD\��7KH�WULOOLXP�DQG�WZLQOHDI�ZHUH�EORRPLQJ�DQG�D�ZUHQ�ZDV�FKLUSLQJ�DW�WKH�IHHGHU��6R�

IDU��WKLV�SUREDEO\�VRXQGV�IDPLOLDU�WR�PDQ\�RI�\RX�
ZKR�KDYH�HQMR\HG�D�JRUJHRXV�VSULQJ�GD\�YLVLWLQJ�WKH�
6DQFWXDU\�RYHU�WKH�\HDUV� 

,I�,�JLYH�\RX�VRPH�PRUH�LQIRUPDWLRQ��WKH�2SHQ�
+RXVH�VWDUWV�WR�JHW�PRUH�LQWHUHVWLQJ��2I�WKH����SHR�
SOH�LQ�DWWHQGDQFH��DERXW�KDOI�ZHUH�PHPEHUV�DQG�KDOI�
ZHUH�YLVLWRUV��2I�WKH����DWWHQGHHV�����ZHUH�FKLOGUHQ��
7KH�YLVLWRUV�FDPH�EHFDXVH�WKH\�KDG�HLWKHU�VHHQ�LW�
DGYHUWLVHG�LQ�WKH�SDSHU��WKDQN�\RX��%HFN\�2OVRQ��RU�
WKH\�VDZ�WKH�2SHQ�+RXVH�SRVWHU�LQ�IURQW�RI�WKH�
6DQFWXDU\�RQ�5DLOURDG�0LOOV�5RDG��WKDQN�\RX��5LFK�
DUG�$VKZRUWK��� 

0RVW�RI�WKH�%$1&�PHPEHUV�VKRZHG�XS�ILIWHHQ�
PLQXWHV�EHIRUH�WKH�HYHQW�ZDV�VXSSRVHG�WR�VWDUW��
7KH\�ZHUH�ZHDULQJ�VWXUG\�ERRWV�DQG�ELQRFXODUV�DQG�
ZHUH�ORRNLQJ�IRUZDUG�WR�WKH�DGYHUWLVHG�KLNH��'XH�WR�
WKH�ODVW�PLQXWH�FKDQJH�LQ�WKH�SURJUDP�IRU�0D\����
)UDQN�&URPEH�YROXQWHHUHG�RQ�VKRUW�QRWLFH�WR�OHDG�
WKH�KLNH��:LWKLQ�D�IHZ�VHFRQGV�KH�KDG�WKH�JURXS�
ODXJKLQJ�� 

$V�WKH�JURXS�VWDUWHG�GRZQ�WKH�%XUURXJKV�7UDLO��
D�IDWKHU�DQG�VRQ�VKRZHG�XS��7KH�ER\�ZDV�DURXQG����
\HDUV�ROG�DQG�ZDV�HVSHFLDOO\�LQWHUHVWHG�LQ�SKRWR�
JUDSKLQJ�ELUGV��7KLV�PDGH�VHQVH�VLQFH�KH�KDG�DQ�H[�
SHQVLYH�ORRNLQJ�FDPHUD�DURXQG�KLV�QHFN��6KLUOH\�

6KDZ�WRRN�KLP�XQGHU�KHU�ZLQJ��QR�SXQ�LQWHQGHG���
DQG�OHG�KLP�GRZQ�WKH�WUDLO�WRZDUGV�WKH�FUHHN��:KHQ�
WKH\�FDPH�EDFN�ODWHU��6KLUOH\�UHSRUWHG�WKDW�WKH�
\RXQJ�PDQ�WRRN�DQ�H[FHOOHQW�SKRWR�RI�D�6ROLWDU\�
6DQGSLSHU�WKDW�ZDV�IRXQG�RQ�WKH�EDQNV�RI�WKH�FUHHN�� 

2QH�IDPLO\�FDPH�ZLWK�VL[�FKLOGUHQ�LQ�WRZ��7KH�
IDPLO\�OLYHV�LQ�9LFWRU�DQG�WKH�SDUHQWV�KDG�GULYHQ�E\�
WKH�6DQFWXDU\�PDQ\�WLPHV�RQ�WKHLU�PRWRUF\FOHV��
7KH\�VDLG�WKDW�WKH\�KDYH�DOZD\V�DGPLUHG�RXU�QDWXUDO�
SURSHUW\�LQ�WKH�PLGGOH�RI�DOO�WKH�VXEXUEDQ�GHYHORS�
PHQW��,W�ZDV�D�WKULOO�IRU�WKHP�WR�ZDON�RXU�WUDLOV�DQG�
VSUHDG�RXW�RQ�RXU����DFUHV��7KH\�SODQ�RQ�EHFRPLQJ�
PHPEHUV�VRRQ� 

$QRWKHU�IDPLO\�DUULYHG�FRQVLVWLQJ�RI�WKUHH�JHQ�
HUDWLRQV��*UDQGGDG�VDLG�WKDW�KH�KDG�VSRWWHG�RXU�
2SHQ�+RXVH�VLJQ�DQG�KDG�EHHQ�FXULRXV�DERXW�RXU�
6DQFWXDU\�RYHU�WKH�\HDUV�VLQFH�KH�RIWHQ�F\FOHV�XS�
5DLOURDG�0LOOV�5RDG��%HVLGHV�EHLQJ�LPSUHVVHG�E\�
KLV�ELNLQJ�VNLOOV��,�ZDV�WKULOOHG�WKDW�KH�EURXJKW�KLV�
FKLOGUHQ�DQG�KLV�WKUHH-\HDU-ROG�JUDQGGDXJKWHU�WR�YLV�
LW�� 

7KHUH�ZDV�RQH�SHUVRQ�ZKR�MRLQHG�)UDQN¶V�KLNH�ZKR�
ZDV�QRW�D�%$1&�PHPEHU�EXW�D�%$1&�QHLJKERU��+H�
OLYHV�RQ�3UREVW�5RDG�DQG�KDV�EHHQ�UHVHDUFKLQJ�WKH�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϮͿ 
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KLVWRU\�RI�ORFDO�HQYLURQPHQWDO�JURXSV��+H�ZDV�
YHU\�FXULRXV�DERXW�WKH�KLVWRU\�RI�RXU�FOXE�DQG��
ZLWK�YHU\�OLWWOH�SHUVXDVLRQ�IURP�-XOLH�&OD\WRQ��EH�
FDPH�D�SD\LQJ�PHPEHU�RI�%$1&�EHIRUH�KH�OHIW� 

5DFKHO�+XWFKLQV�DQG�KHU�WZR�FKLOGUHQ�DWWHQGHG�WKH�
HYHQW��$V�VRPH�RI�\RX�PD\�NQRZ��5DFKHO�LV�WKH�
FKDSWHU�OHDGHU�RI�WKH�1DYLJDWRU�JURXS�WKDW�ZH�DUH�
VSRQVRULQJ��+HU�FKLOGUHQ�VHHP�PRUH�DW�KRPH�DW�WKH�
6DQFWXDU\�HYHU\�WLPH�,�VHH�WKHP��5DFKHO�ODPHQWHG�
WKH�IDFW�WKDW�WKLV�WLPH�RI�\HDU�KHU�1DYLJDWRU�IDPL�
OLHV�DUH�YHU\�EXV\�ZLWK�RWKHU�VFKHGXOHG�HYHQWV��HV�
SHFLDOO\�/LWWOH�/HDJXH��6KH�ZDV��KRZHYHU��WKULOOHG�
WR�EH�DEOH�WR�SURYLGH�KHU�FKDSWHU�DFFHVV�WR�DOO�WKH�
SURJUDPV�WKDW�ZH�KDYH�DYDLODEOH�WKURXJK�%$1&�� 

7KH�HYHQW�HQGHG�OLNH�PDQ\�%$1&�HYHQWV�RYHU�WKH�
SDVW�����\HDUV�KDYH�HQGHG��7KH�JXHVWV�DQG�PHP�
EHUV�HQMR\HG�UHIUHVKPHQWV�WRJHWKHU�RQ�WKH�SRUFK��
)RU�PH��LW�ZDV�D�VLJQ�RI�WKH�IXWXUH�KHDOWK�RI�WKH�

;WƌĞƐŝĚĞŶƚ͛Ɛ�ĐŽůƵŵŶ�ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭͿ FOXE��$OWKRXJK�ZH�FDPH�IURP�GLIIHUHQW�EDFN�
JURXQGV��ZH�DOO�KDG�RQH�WKLQJ�LQ�FRPPRQ��ZH�
QHHGHG�WKH�FRQQHFWLRQ�ZLWK�QDWXUH�LQ�RUGHU�WR�UH�
IUHVK�DQG�UHMXYHQDWH�XV��3HUKDSV�VRPH�RI�WKH�2SHQ�
+RXVH�YLVLWRUV�ZLOO�QHYHU�FRPH�EDFN��3HUKDSV�
VRPH�ZLOO�MRLQ�%$1&�DQG�EHFRPH�IDLWKIXO�YROXQ�
WHHUV��(LWKHU�ZD\��WKH�OXUH�RI�D�EHDXWLIXO�VSULQJ�GD\�
DW�WKH�6DQFWXDU\�ZLOO�NHHS�XV�FRPLQJ�EDFN� 

 

WƌŽŐƌĂŵ��ŽŵŵŝƩĞĞ�^ĞĞŬƐ�DĞŵďĞƌƐ 
�Ǉ�ZĂĐŚĞů�,ƵƚĐŚŝŶƐ 

7KH�3URJUDP�&RPPLWWHH�ZLOO�EH�VWDUWLQJ�LWV�
ZRUN�RQ�WKH������SURJUDP�JXLGH�WKLV�PRQWK��'R�
\RX�KDYH�H[SHUWLVH�LQ�DQ�DUHD�WKDW�\RX�ZRXOG�OLNH�
WR�VKDUH"�+DYH�\RX�YLVLWHG�D�XQLTXH�ORFDWLRQ�WKDW�
\RX�FRXOG�SUHVHQW�WR�RWKHUV"�'R�\RX�KDYH�LGHDV�IRU�
SURJUDPV�RU�NQRZ�ORFDO�H[SHUWV�ZKR�PD\�ZDQW�WR�
EH�LQYROYHG"�,I�\RX�ZRXOG�OLNH�WR�KRVW��SODQ��EUDLQ�
VWRUP�RU�DVVLVW�ZLWK�QH[W�\HDU¶V�HYHQWV��SOHDVH�FRQ�
WDFW�5DFKHO�+XWFKLQV��
UZKXWFKLQV#URFKHVWHU�UU�FRP��IURP�WKH�3URJUDP�
&RPPLWWHH��7KDQNV� 

 

&ŝĞůĚ�dƌŝƉ�ƚŽ�<ĞŶƚ�WĂƌŬ��ƌďŽƌĞƚƵŵ͕�tĞďƐƚĞƌ͕�
:ƵŶĞ�Ϯϲ 

�Ǉ�:ĂŶĞƚ�DŝůĞƐ 

7KH�:HEVWHU�$UERUHWXP�LV�SDUW�RI�.HQW�3DUN�LQ�
:HEVWHU��,W�LV�D�ORYHO\�DUHD�ZLWK�D�YDULHW\�RI�SODQW�
LQJV��LQFOXGLQJ�FRQLIHUV��IRUPDO�JDUGHQV�DQG�URVHV��
7KHUH�LV�D�EURDG�H[SDQVH�RI�ODZQ��D�ODUJH�SRQG�DQG�
D�VPDOO�FUHHN��:H�ZLOO�HQMR\�HDV\�ZDONLQJ�WKURXJK�
WKH�DUHD� 

.HQW�3DUN�LV�ORFDWHG�DW������6FKOHJHO�5RDG��
)URP�5W������JR�QRUWK�RQ�6DOW�5RDG�WR�6FKOHJHO�
5RDG��WXUQ�ULJKW�DQG�JR�DERXW�RQH�PLOH�WR�WKH�SDUN��
7KH�SDUNLQJ�ORW�LV�RQ�WKH�OHIW� 

 

 

 

 
&ƌĂŶŬ��ƌŽŵďĞ�ůĞĂĚŝŶŐ�KƉĞŶ�,ŽƵƐĞ�ŚŝŬĞ 
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^ƉƌŝŶŐ��ůĞĂŶ-hƉ 
�Ǉ�:ƵůŝĞ��ůĂǇƚŽŶ� 

,W�ZDV�D�FKLOO\�$SULO�GD\�ZLWK�JUD\�VNLHV��EXW�
ILIWHHQ�KDUG\�VRXOV�FDPH�RXW�WR�WKH�6DQFWXDU\�WR�
KHOS�JHW�WKH�EXLOGLQJ�DQG�JURXQGV�LQWR�VKDSH�IRU�
RXU�VSULQJ��VXPPHU�DQG�IDOO�SURJUDPV��2XWVLGH��
PHPEHUV�UDNHG�OHDYHV�DQG�SLFNHG�XS�EUDQFKHV�DQG�
VWLFNV�WKDW�VHYHUH�ZLQGV�KDG�EORZQ�DURXQG�GXULQJ�
WKH�VWRUP\�PRQWK�RI�0DUFK��2Q�WKH�WUDLOV�'HDQ�
&OD\WRQ��3DXO�%UDFK��DQG�KLV�ZRQGHUIXO�JUDQGVRQ��
-RQDWKRQ��KHOSHG�WKH�FOXE�E\�UHPRYLQJ�PDQ\�LQYD�
VLYH�DQG�SHVN\�SULYHW�SODQWV��-XWWD�'XGOH\�GLUHFWHG�
WKH�LQGRRU�FUHZ��ZKR�ZRUNHG�RQ�WKH�NLWFKHQ��EDWK�
URRPV��ZLQGRZV�DQG�DOO�WKH�IORRUV��&DURO�+LQNHO�
PDQ�DQG�-RDQQH�$OWUH�SURYLGHG�WKH�ZRUNHUV�ZLWK�
KRW��GHOLFLRXV�VRXSV�WKDW�ZHUH�HQMR\HG�E\�DOO�� 

0DQ\�WKDQNV�WR�'HDQ��3DXO��-RQDWKRQ��&DURO��
-RDQQH��-XWWD��-RHDQQH�3XWQDP��%HFN\�-HQNLQV���

-HUU\�-HQNLQV��&DURO�.OLQJHU��*LQQ\�:LOWHUGLQN��
%DUE�*LEVRQ��+DUROG�6WRFN��-DQH�6WRFN�DQG�-XOLH�
&OD\WRQ�IRU�GRQDWLQJ�WKHLU�WLPH��IRRG�DQG�HQHUJ\�WR�
JHW�WKH�6DQFWXDU\�UHDG\�IRU�WKH�ZDUPHU�PRQWKV��,W�
ZDV�ZRUN��EXW�WKH\�DOVR�KDG�IXQ�HQMR\LQJ�WKH�IRRG�
DQG�HDFK�RWKHU�� 

:H�UHFHQWO\�KDG�WKH�FOXEKRXVH�LQVSHFWHG�E\�DQ�
RXWVLGH�ILUP��7KHUH�DUH�VHYHUDO�PDLQWHQDQFH�SUR�
MHFWV�RQ�WKH�VWUXFWXUH�WKDW�ZH�ZLOO�QHHG�WR�DGGUHVV��
:H�DUH�ORRNLQJ�IRU�PRUH�SHRSOH�WR�KHOS�XV�RXW��ZH�
ZLOO�KDYH�D�VSHFLDO�ZRUNGD\��,I�\RX�DUH�LQWHUHVWHG�
LQ�KHOSLQJ��SOHDVH�FRQWDFW�'HDQ�&OD\WRQ�DW�GFOD\�
WRQ#XUHDFK�FRP�RU�0DULJUDFH�3LD]]D�DW�PDUL�
JUDFH�SLD]]D#JPDLO�FRP��7KDQN�\RX�DOO�� 

,ĂƌŽůĚ�^ƚŽĐŬ͕�:ƵƩĂ��ƵĚůĞǇ͕�:ĂŶĞ�^ƚŽĐŬ͕�:ŽĂŶŶĞ��ůͲ
ƚƌĞ͕�ĂŶĚ�'ŝŶŶǇ�tŝůƚĞƌĚŝŶŬ�ĞŶũŽǇŝŶŐ�ƌĞĨƌĞƐŚŵĞŶƚƐ�
ŽŶ�ĐůĞĂŶƵƉ�ĚĂǇ 

EĞǁ�DĞŵďĞƌƐ 

:H�ZHOFRPH�QHZ�PHPEHUV�WR�%XUURXJKV��6DUD�
7KRUQWRQ�DQG�'DQLHO�5LQQ�MRLQHG�DW�WKH�RSHQ�KRXVH�
RQ�0D\��� 

6DUDK�DQG�'DQLHO�ZRUN�DW�WKH�8QLYHUVLW\�RI�
5RFKHVWHU��6DUDK�LV�WKH�OLEUDU\
V�6WXGHQW�3URJUDP�
PLQJ�DQG�6RFLDO�0HGLD�0DQDJHU�DQG�'DQLHO�LV�
FRPSOHWLQJ�D�GLVVHUWDWLRQ�RQ�WKH�KLVWRU\�RI�$PHUL�
FDQ�HQYLURQPHQWDO�WKRXJKW�DQG�DFWLYLVP��7KH\�HQ�
MR\�F\FOLQJ��KLNLQJ��VQRZVKRHLQJ�DQG�EHLQJ�RXW�
GRRUV�JHQHUDOO\� 

WŚŽƚŽ�ĨƌŽŵ�,ĂƌƌŝƐ�tŚĂůĞŶ�WĂƌŬ�tĂůŬ͕��Ɖƌŝů�Ϯϭ 
�Ǉ��ů�ZŽďĞƌƚƐŽŶ 
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dĂŶĂŐĞƌ��ĚŝƚŽƌ�ZĞƟƌĞƐ 
�Ǉ��ĂƌŽů�,ŝŶŬĞůŵĂŶ 

%XUURXJKV�$XGXERQ�KDV�EHHQ�D�YHU\�OLYHO\�DQG�
DFWLYH�FOXE�IRU�RYHU�����\HDUV�EHFDXVH�VR�PDQ\�RI�
LWV�PHPEHUV�KDYH�EHHQ�ZLOOLQJ�WR�YROXQWHHU�WKHLU�
WLPH�DQG�WDOHQW�WR�GR�WKH�PDQ\�MREV�QHFHVVDU\�WR�
PDNH�RXU�PHHWLQJV�DQG�H[WHQVLYH�VFKHGXOH�RI�
HYHQWV�KDSSHQ�DQG�WR�PDLQWDLQ�RXU�QDWXUH�VDQFWX�
DU\�DQG�FOXEKRXVH�IRU�XV�WR�HQMR\��2QH�RI�RXU�ORQJ
-WLPH�PHPEHUV��-HUU\�-HQNLQV��KDV�MXVW�UHWLUHG�DV�
HGLWRU�RI�WKH�7DQDJHU�DIWHU�SURGXFLQJ�IRXU�LVVXHV�D�
\HDU�IRU����\HDUV��$V�ELJ�D�MRE�DV�WKDW�ZDV��LW�ZDV�
QRW�WKH�RQO\�FRQWULEXWLRQ�WKDW�KH�KDV�PDGH�WR�
%$1&� 

-HUU\�MRLQHG�%$1&�LQ������DQG�KDV�ZRUQ�
PDQ\�KDWV�LQ�WKH�FOXE�VLQFH�WKHQ��+H�ZDV�WUHDVXUHU�
RI�WKH�FOXE�IRU����\HDUV��NHHSLQJ�WKH�FOXE¶V�ERRNV��
RYHUVHHLQJ�RXU�LQYHVWPHQWV�DQG�DWWHQGLQJ�FRXQFLO�
PHHWLQJV��-HUU\�LV�D�ORQJ-WLPH�PHPEHU�RI�WKH�
%XLOGLQJ�DQG�*URXQGV�&RPPLWWHH��VHUYLQJ�DV�
FKDLUPDQ�IRU�PDQ\�RI�WKRVH�\HDUV��+H�KHOSHG�WR�
EXLOG�RXU�ERDUGZDONV�DQG�UDPS��LQVWDOO�DQG�PDLQ�
WDLQ�RXU�VHFXULW\�V\VWHP��NHHS�RXU�HTXLSPHQW�UXQ�
QLQJ��DQG�ZDV�YHU\�LQYROYHG�ZKHQ�WKH�DGGLWLRQ�WR�
WKH�FOXEKRXVH�ZDV�GHVLJQHG�DQG�EXLOW�LQ�WKH�ODWH�
����¶V�� 

-HUU\�ZRUNHG�RQ�RXU�DFWLYLWLHV�ERRNOHW�ZKHQ�LW�
ZDV�EHLQJ�SURIHVVLRQDOO\�SULQWHG��:KHQ�WKH�FRVW�RI�
SULQWLQJ�EHFDPH�WRR�KLJK��-HUU\�DQG�/RLV�EHJDQ�
PDNLQJ�WKH�ERRNOHW�WKHPVHOYHV��JHWWLQJ�WKH�SDJHV�
FRSLHG��FXWWLQJ�DQG�FROODWLQJ�WKH�SDJHV�DQG�VWDSOLQJ�
WKHP�WRJHWKHU��,Q�DGGLWLRQ�WR�HGLWLQJ�WKH�7DQDJHU��
-HUU\�DOVR�XVHG�KLV�FRPSXWHU�VNLOOV�WR�SURGXFH�
PDQ\�RI�RXU�EDQTXHW�SURJUDPV�� 

-HUU\�DQG�/RLV�ZHUH�DOZD\V�DFWLYH�%$1&�
PHPEHUV��IDLWKIXOO\�DWWHQGLQJ�PHHWLQJV��ILHOG�WULSV�
DQG�WKH�$OOHJDQ\�3LOJULPDJH�ZLWK�WKHLU�IDPLO\��+H�
VHUYHG�RQ�WKH�3LOJULPDJH�&RPPLWWHH�IRU�VHYHUDO�
\HDUV��DQG�WKH\�ZHUH�YHU\�LQYROYHG�ZLWK�UXQQLQJ�
RXU�DQQXDO�SLFQLF�DQG�FRRNLQJ�WKH�KDPEXUJHUV�DQG�
KRW�GRJV��,Q������DQG������-HUU\�DQG�/RLV�KDG�WKH�
GLVWLQFWLRQ�RI�EHLQJ�RXU�RQO\�FR-SUHVLGHQWV�LQ�WKH�
KLVWRU\�RI�%$1&��2XU�VLQFHUH�WKDQNV�WR�-HUU\�IRU�
DOO�KH�KDV�GRQH�WR�KHOS�%$1&�WKULYH�IRU����\HDUV�� 

Ez^K���ŶŶƵĂů�DĞĞƟŶŐ 
�Ǉ�^ŚŝƌůĞǇ�^ŚĂǁ 

<RX�ZLOO�DEVROXWHO\�QRW�ZDQW�WR�PLVV�WKH�1HZ�
<RUN�6WDWH�2UQLWKRORJLFDO�$VVRFLDWLRQ¶V�DQQXDO�
FRQIHUHQFH��2FWREHU��-���������DW�WKH�5,7�,QQ�DQG�
&RQIHUHQFH�&HQWHU�������:HVW�+HQULHWWD�5RDG��LQ�
+HQULHWWD��%XUURXJKV�DQG�WKH�5RFKHVWHU�%LUGLQJ�
$VVRFLDWLRQ�DUH�WKH�PHHWLQJ¶V�FR-VSRQVRUV� 

,W¶V�D�JUHDW�RSSRUWXQLW\�WR�PHHW�ELUGHUV�IURP�
DFURVV�WKH�VWDWH—IRUPLQJ�DQG�UHQHZLQJ�IULHQG�
VKLSV�DQG�OHDUQLQJ�DERXW�WKH�PDQ\�FOXEV�LQ�RXU�
VWDWH�WKDW�DUH�GHYRWHG�WR�QDWXUH�VWXG\�DQG�FRQVHUYD�
WLRQ���7KHUH�ZLOO�EH�PDQ\�ILHOG�WULSV���)ULGD\�DIWHU�
QRRQ�SOXV�6DWXUGD\�DQG�6XQGD\�PRUQLQJV����)ULGD\�
HYHQLQJ¶V�DFWLYLWLHV�DUH�ZRUNVKRSV�RQ�6QRZ\�2ZOV�
DQG�H%LUG��DQG�D�EXIIHW�GLQQHU���6DWXUGD\�IHDWXUHV�
DQ�DIWHUQRRQ�SDSHU�VHVVLRQ��ZKHUH�\RX�FDQ�KHDU�
DERXW��WKH�ODWHVW�UHVHDUFK�LQ�RUQLWKRORJ\��DQG�D�VHF�
RQG�EXIIHW�GLQQHU�IROORZHG�E\�WKH�NH\QRWH�DGGUHVV�
E\�*UHJ�0LOOHU��D�ELUGLQJ�WRXU�JXLGH��ZKRVH�³%LJ�
<HDU´�RI�ELUGLQJ�ZDV�IHDWXUHG�LQ�D�ERRN�DQG�VXEVH�
TXHQW�PRYLH��� 

7R�OHDUQ�PRUH�DERXW�WKH�PHHWLQJ�DQG�IRU�UHJLV�
WUDWLRQ�IRUPV��JR�WR�WKH�%$1&�ZHE�VLWH��
ZZZ�EDQFQ\�RUJ��,I�\RX¶G�OLNH�WR�UHJLVWHU�RQ-OLQH��
KWWSV���URFKHVWHUELUGLQJ�FRP�Q\VRD-UHJ� 

5HJLVWUDWLRQ�WR�DWWHQG�LV�����WKURXJK�$XJXVW�
���DQG�����WKHUHDIWHU�WKURXJK�6HSWHPEHU������7KH�
EXIIHW�GLQQHUV�FRVW�����HDFK���)RU�LQIRUPDWLRQ��FDOO�
6KLUOH\�6KDZ�����-���-����� 

&ĂǁŶ�ŝŶ�^ĂŶĐƚƵĂƌǇ 
�Ǉ�>ĂƵƌŝĞ��ŝƌŬǆ 
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�ŶŶƵĂů��ĂŶƋƵĞƚ 
�Ǉ�:ƵůŝĞ��ůĂǇƚŽŶ 

2Q�:HGQHVGD\��$SULO�����RYHU�IRUW\�PHPEHUV�
DQG�JXHVWV�JDWKHUHG�DW�*OHQGRYHHUV�3DUW\�+RXVH�
RQ�2OG�%URZQFURIW�5RDG�WR�FHOHEUDWH�%$1&�DW�RXU�
$QQXDO�%DQTXHW��7KH�WDEOHV�ZHUH�GHFRUDWHG�EHDXWL�
IXOO\�ZLWK�ORYHO\�DQG�EULJKW�IORZHUV��:H�HQMR\HG�D�
JUHDW�EXIIHW�DQG�HDFK�RWKHU¶V�FRPSDQ\���7KH�IORZ�
HUV�ZHUH�ODWHU�GLVWULEXWHG�WR�SHRSOH�ZKR�ZHUHQ¶W�
JHWWLQJ�RXW�RU�ZHUH�IDFLQJ�D�FKDOOHQJH�� 

3UHVLGHQW�0DULJUDFH�3LD]]D�VSRNH�DERXW�KHU�
SDVW�DV�SUHVLGHQW�RI�KHU�)UHQFK�&OXE�DQG�KHU�
WKRXJKWV�DERXW�VHUYLQJ�DV�%$1&¶V�SUHVLGHQW� 

*XHVW�$QQD�6HDUV�SXOOHG�WKH�ZLQQLQJ�WLFNHW�RXW�
RI�WKH�EDVNHW�IRU�WKH�5XGG\�'XFNV�SULQW�WKDW�)HGHU�
DO�'XFN�6WDPS�ZLQQHU�-HQQLIHU�0LOOHU�KDG�GRQDWHG�
WR�WKH�FOXE��7KH�SURXG�ZLQQHU�RI�WKH�EHDXWLIXOO\�
IUDPHG�SLFWXUH�ZDV�ERDUG�PHPEHU�(OOHQ�3ULOO��6KH�
ZDV�QRW�SUHVHQW�DW�WKH�EDQTXHW��EXW�KDSSLO\�SLFNHG�
XS�WKH�SLFWXUH�DV�VRRQ�DV�VKH�UHWXUQHG�WR�5RFKHVWHU��
2XU�FOXE�UDLVHG������GROODUV�ZKLFK�ZDV�VSOLW�EH�
WZHHQ�WKH�,URTXRLV�DQG�0RQWH]XPD�1DWLRQDO�:LOG�
OLIH�5HIXJHV��7KH�GRQDWLRQ�ZDV�VLJQLILFDQW��RXU�
WKDQNV�JR�RXW�WR�DOO�ZKR�SDUWLFLSDWHG�LQ�WKH�UDIIOH� 

$ODQ�6LQJHU�ZDV�RXU�JXHVW�VSHDNHU�ZKR�SUH�
VHQWHG�DERXW�WKH�$UW��/LIH�DQG�7LPHV�RI�KLV�IDWKHU��
$UWKXU�6LQJHU��$UWKXU�KDG�LOOXVWUDWHG�PRUH�WKDQ����
ERRNV��LQFOXGLQJ�%LUGV�RI�WKH�:RUOG��DV�ZHOO�DV�WKH�
FODVVLF�ELUG�JXLGHV��%LUGV�RI�(XURSH��7KH�+DPO\Q�
*XLGH�WR�%LUGV�RI�%ULWDLQ�DQG�(XURSH��DQG�%LUGV�RI�
1RUWK�$PHULFD��6LQJHU�HQWHUHG�WKH�$UP\�LQ������
DQG�MRLQHG�&RPSDQ\�&�RI�WKH����UG�&DPRXIODJH�
(QJLQHHUV��DOVR�NQRZQ�DV�WKH�*KRVW�$UP\��,Q�WKH�
����¶V�WKH�8�6��3RVWDO�6HUYLFH�LVVXHG�WKH�6WDWH�
%LUGV�	�)ORZHUV�SRVWDJH�VWDPSV��$UWKXU�SDLQWHG�
VWDWH�ELUGV�ZKLOH�KLV�VRQ��$ODQ��KDG�SDLQWHG�WKH�
IORZHUV�IRU�WKRVH�VWDPSV��,W�ZDV�D�FKDOOHQJLQJ�DQG�
DPD]LQJ�IDWKHU-VRQ�SURMHFW��:H�ZHUH�VR�IRUWXQDWH�
WR�KDYH�$ODQ�6LQJHU�SUHVHQW�IRU�XV� 

$�ELJ�7+$1.�<28�WR�HYHU\RQH�RQ�WKH�%DQ�
TXHW�&RPPLWWHH�ZKR�FRQWULEXWHG�KLV�RU�KHU�VSHFLDO�
WDOHQWV�WR�PDNH�WKLV�D�VXFFHVVIXO�HYHQLQJ�–�-XOLH�

&OD\WRQ��-RKQ�6KDZ��&KLWD�0F.LQQH\��*LQQ\�
:LOWHUGLQN��0DU\�*RUGRQ��6DQGUD�'RPEURZVNL��
+HOHQH�&DVH��-DQHW�0LOHV��%HWW\�6WHZDUW��$QQH�
0DQFXVR��'HDQ�&OD\WRQ��&DURO�6RXWKE\��-HUU\�-HQ�
NLQV��5LFKDUG�$VKZRUWK�DQG�6KLUOH\�6KDZ� 

�ĂŶƋƵĞƚ�ƉŚŽƚŽƐ 
�Ǉ�ZŝĐŚĂƌĚ��ƐŚǁŽƌƚŚ 
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�Ğ�WĂƌƚ�ŽĨ�ƚŚĞ�^ŽůƵƟŽŶ 
�Ǉ��ĂƌŽů�,ŝŶŬĞůŵĂŶ 

,I�ZH�QHHGHG�D�UHPLQGHU�WKDW�FOLPDWH�FKDQJH�LV�
DOUHDG\�KDSSHQLQJ��ZH�JRW�LW�LQ�0D\�ZLWK�WKH�DQ�
QRXQFHPHQW�WKDW�ZH�KDYH�KDG�����VWUDLJKW�PRQWKV�
RI�JOREDO�WHPSHUDWXUHV�DERYH�WKH���WK�FHQWXU\�DYHU�
DJH��,Q�DGGLWLRQ��WKH�FDUERQ�GLR[LGH�OHYHO�LQ�WKH�
DWPRVSKHUH�LV�QRZ�DW�����SDUWV�SHU�PLOOLRQ��ZHOO�
DERYH�WKH�����SDUWV�SHU�PLOOLRQ�WKRXJKW�WR�EH�WKH�
KLJKHVW�FDUERQ�GLR[LGH�OHYHO�ZH�FDQ�KDYH�ZLWKRXW�
FDXVLQJ�FOLPDWH�FKDQJH�� 

:H�NQRZ�ZH�QHHG�WR�UHGXFH�JUHHQKRXVH�JDV�
HPLVVLRQV�WR�VORZ�GRZQ�RU�HOLPLQDWH�FOLPDWH�
FKDQJH�E\�UHGXFLQJ�WKH�XVH�RI�IRVVLO�IXHOV�DQG�
VZLWFKLQJ�WR�UHQHZDEOH�HQHUJ\�VRXUFHV��6RPH�
ZD\V�WR�GR�WKDW�LQFOXGH�SXUFKDVLQJ�YHKLFOHV�WKDW�
DUH�PRUH�IXHO-HIILFLHQW�RU�
EX\LQJ�K\EULG�RU�SOXJ-LQ�
YHKLFOHV��UHSODFLQJ�\RXU�
KRPH�IXUQDFH�ZLWK�RQH�WKDW�
LV�PRUH�HIILFLHQW��WXUQLQJ�
WKH�WKHUPRVWDW�GRZQ�PDQX�
DOO\�DW�QLJKW�DQG�ZKHQ�\RX�
DUH�JRLQJ�RXW��RU�LQVWDOOLQJ�
D�SURJUDPPDEOH�WKHUPRVWDW�
WKDW�ZLOO�GR�LW�DXWRPDWLFDO�
O\�� 

6RODU�HOHFWULF�V\VWHPV�
KDYH�EHFRPH�PXFK�FKHDS�
HU��DQG�\RX�FDQ�QRZ�OHDVH�\RXU�VRODU�SDQHOV�DQG�
HTXLSPHQW�DV�DQ�DOWHUQDWLYH�WR�EX\LQJ�WKHP��7KHUH�
DUH�WD[�FUHGLWV�DQG�RWKHU�ILQDQFLDO�LQFHQWLYHV�IRU�
LQVWDOOLQJ�D�VRODU�V\VWHP��,I�\RX�UHQW�UDWKHU�WKDQ�
RZQ�\RXU�KRPH��RU�\RXU�KRXVH�LV�QRW�D�JRRG�FDQGL�
GDWH�IRU�VRODU�SDQHOV��\RX�PD\�EH�DEOH�WR�SXUFKDVH�
\RXU�HOHFWULFLW\�IURP�D�FRPPXQLW\�VRODU�SURMHFW��
$QRWKHU�RSWLRQ�LV�WR�SXUFKDVH�JUHHQ�SRZHU��HOHF�
WULFLW\�SURGXFHG�E\�ZLQG�RU�VRODU�IURP�\RXU�FXUUHQW�
HQHUJ\�VXSSOLHU� 

&XWWLQJ�RXU�HOHFWULFLW\�XVDJH�PHDQV�WKDW�OHVV�
SRZHU�ZLOO�QHHG�WR�EH�SURGXFHG��&RQVHUYDWLRQ�RI�
HOHFWULFLW\�FDQ�EH�DFFRPSOLVKHG�LQ�PDQ\�ZD\V�VXFK�
DV�WXUQLQJ�RII�OLJKWV��FRPSXWHUV�DQG�RWKHU�HOHFWURQ�
LFV�ZKHQ�WKH\�DUHQ¶W�EHLQJ�XVHG��UHSODFLQJ�WUDGL�
WLRQDO�OLJKW�EXOEV�ZLWK�FRPSDFW�IOXRUHVFHQW�RU�/('�
EXOEV��XVLQJ�D�FHLOLQJ�IDQ�LQVWHDG�RI�WKH�DLU�FRQGL�

WLRQLQJ��SXUFKDVLQJ�WKH�PRUH�HIILFLHQW�(QHUJ\�6WDU�
DSSURYHG�DSSOLDQFHV��DQG�ZDVKLQJ�RQO\�IXOO�ORDGV�
RI�ODXQGU\�RU�GLVKHV�� 

*RYHUQRU�&XRPR�KDV�VHW�DQ�HQHUJ\�JRDO�RI�
SURGXFLQJ�����RI�WKH�VWDWH¶V�HOHFWULFLW\�IURP�UH�
QHZDEOH�VRXUFHV�E\������ZKLOH�UHGXFLQJ�RXU�
JUHHQKRXVH�JDV�HPLVVLRQV�E\������7KH�1HZ�<RUN�
6WDWH�(QHUJ\�5HVHDUFK�DQG�'HYHORSPHQW�$XWKRUL�
W\��1<6(5'$��LV�WDVNHG�ZLWK�DFKLHYLQJ�WKHVH�
JRDOV��1<6(5'$�RIIHUV�REMHFWLYH�LQIRUPDWLRQ�DQG�
DQDO\VLV��LQQRYDWLYH�SURJUDPV��WHFKQLFDO�H[SHUWLVH��
DQG�VXSSRUW�WR�KHOS�1HZ�<RUNHUV�LQFUHDVH�HQHUJ\�
HIILFLHQF\��VDYH�PRQH\��XVH�UHQHZDEOH�HQHUJ\��DQG�
UHGXFH�UHOLDQFH�RQ�IRVVLO�IXHOV�� 

1<6(5'$�KDV�VHW�XS�D�&OHDQ�(QHUJ\�)XQG�WR�
KHOS�UHVLGHQWV�DQG�EXVLQHVVHV�WR�EHFRPH�PRUH�HQ�
HUJ\�HIILFLHQW�DQG�LQFUHDVH�WKH�XVH�RI�UHQHZDEOH�

HQHUJ\��1<6(5'$�FDQ�
KHOS�\RX�JHW�D�IUHH�KRPH�
HQHUJ\�DXGLW�WR�LGHQWLI\�DU�
HDV�ZKHUH�\RXU�KRPH�LV�
ORVLQJ�KHDW�DQG�ZDVWLQJ�
HQHUJ\��GHYHORS�D�SODQ�WR�
PDNH�\RXU�KRPH�PRUH�HQ�
HUJ\�HIILFLHQW��DQG�DUUDQJH�
ORZ�FRVW�ILQDQFLQJ�IRU�
WKRVH�HQHUJ\�VDYLQJ�KRPH�
LPSURYHPHQWV��<RXU�KRXVH�
ZLOO�PRVW�OLNHO\�IHHO�PRUH�
FRPIRUWDEOH�DIWHU�WKH�ZRUN�

LV�ILQLVKHG�DQG�\RXU�XWLOLW\�ELOO�ZLOO�JR�GRZQ��7KH�
PRQH\�LQ�WKH�&OHDQ�(QHUJ\�)XQG�FRPHV�IURP�WKH�
6\VWHP�%HQHILWV�FKDUJHG�RQ�\RXU�PRQWKO\�XWLOLW\�
ELOO��<RX�DUH�SD\LQJ�LQWR�WKLV�IXQG��VR�\RX�VKRXOG�
JHW�VRPH�EHQHILW�IURP�LW� 

1<6(5'$�KDV�D�ZHEVLWH�ZLWK�D�ZHDOWK�RI�HQ�
HUJ\�VDYLQJ�LQIRUPDWLRQ�IRU�1HZ�<RUN�UHVLGHQWV��
6HH�KWWS���ZZZ�Q\VHUGD�Q\�JRY�IRU�ORWV�RI�HQHUJ\�
VDYLQJ�WLSV�DQG�LI�\RX�DUH�FRQVLGHULQJ�LQVWDOOLQJ�D�
VRODU�HQHUJ\�V\VWHP��LW�FDQ�KHOS�\RX�WKURXJK�WKH�
SURFHVV�RI�GHFLGLQJ�LI�WKDW�ZLOO�ZRUN�IRU�\RXU�
KRXVH�DQG�JLYH�\RX�LQIRUPDWLRQ�RQ�VRPH�SRVVLEOH�
LQVWDOOHUV��%H�VXUH�WR�FRQVXOW�WKH�ZHEVLWH�WR�WDNH�
DGYDQWDJH�RI�WKLV�RSSRUWXQLW\�WR�VDYH�PRQH\�RQ�
\RXU�HQHUJ\�ELOO�DQG�DW�WKH�VDPH�WLPH�KHOS�VDYH�WKH�
SODQHW�IURP�WKH�FRQVHTXHQFHV�RI�FOLPDWH�FKDQJH�� 
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DĞĞƚ���DĞŵďĞƌ�–�DĂƌƚŚĂ��ĞƩĞů 
�Ǉ�ZŝĐŚĂƌĚ��ƐŚǁŽƌƚŚ 

7KHUH�DUH�PDQ\�%$1&�PHPEHUV�ZKR�DUH�YHU\�
NQRZOHGJHDEOH�DERXW�IORZHUV�RU�WUHHV��ELUGV�RU�EXW-
WHUIOLHV��+RZHYHU��ZKHQ�LW�FRPHV�WR�DPSKLELDQV�RU�
SDUWLFXODUO\�EDWV��ZKR�\RX�JRQQD�FDOO"�0DUWKD�=HW�
WHO� 

 

0DUWKD�ZDV�ERUQ�DQG�JUHZ�XS�LQ�7RQDZDQGD��
ZKHUH�KHU�PRWKHU�VWLOO�OLYHV��$IWHU�VWXG\LQJ�9HWHUL�
QDU\�7HFKQRORJ\�DW�681<�'HOKL��VKH�WUDQVIHUUHG�
WR�681<�*HQHVHR��ZKHUH�VKH�UHFHLYHG�ERWK�%6�
DQG�06�GHJUHHV�LQ�%LRORJ\��:KLOH�WKHUH��VKH�ZDV�
KDSS\�WR�FRQWLQXH�KHU�ORYH�RI�WKH�RXWGRRUV�E\�WDN�
LQJ�SDUW�LQ�ILHOG�DQG�ODERUDWRU\�VWXGLHV�ORRNLQJ�DW�
PDJQHWLWH�LQ�WKH�EUDLQV�RI�%REROLQNV�DQG�LWV�LQIOX�
HQFH�RQ�WKH�XVH�RI�PDJQHWLF�ILHOGV�GXULQJ�VHDVRQDO�
PLJUDWLRQ��0DUWKD�GHVFULEHV�ELUGV�DV�KHU�µILUVW�
ORYH¶��EXW�KHU�FDUHHU�ZDV�WR�WDNH�KHU�LQ�D�GLIIHUHQW�
GLUHFWLRQ� 

$IWHU�JUDGXDWLQJ�VKH�MRLQHG�WKH�8QLYHUVLW\�RI�
5RFKHVWHU��'HSDUWPHQW�RI�1HXURVFLHQFH��LQ�WKH�ODE�
KHDGHG�E\�3URIHVVRU�%LOO�2¶1HLOO��6RRQ�VKH�ZDV�
ZRUNLQJ�ZLWK�%LOO�RQ�DXGLWRU\�VWXGLHV�LQ�EDWV��7KH\�
ODWHU�PDUULHG�DQG�KDYH�QRZ�EHHQ�WRJHWKHU�IRU����
\HDUV��$FFRUGLQJ�WR�UHVHDUFKJDWH�QHW��0DUWKD¶V�UH�
VHDUFK�ZRUN�LQFOXGHV�FR-DXWKRUVKLS�RI����SXEOLFD�
WLRQV�DQG�������FLWDWLRQV� 

0DUWKD¶V�LQWHUHVWV�EURDGHQHG�WR�LQFOXGH�UHS�
WLOHV�DQG�DPSKLELDQV��EXW�VKH�VWLOO�VSHDNV�PRVW�SDV�
VLRQDWHO\�DERXW�EDWV��:LWK�VWDWH�DQG�'(&�SHUPLWV��
VKH�KDV�FDUHG�IRU�PDQ\�EDWV�DW�WKHLU�5XVK�KRPH�–�
ERWK�ORFDO�VSHFLHV�DQG�WZR�IUXLW�EDWV�UHIHUUHG�WR�KHU�
E\�WKH�6HQHFD�3DUN�=RR��6KH�KDV�FRQGXFWHG�EDW�
VXUYH\V�LQ�$XVWUDOLD��$IULFD��-DPDLFD�DQG�&RVWD�
5LFD��OHG�PDQ\�ORFDO�EDW�ZDONV�DQG�JLYHQ�LQQXPHU�
DEOH�WDONV�WR�HGXFDWH�SHRSOH�DERXW�EDWV�–�WR�%$1&��
5%$��*/7��681<�%URFNSRUW�DQG�PDQ\�RWKHU�RU�
JDQL]DWLRQV��6KH�DQG�%LOO�DUH�FXUUHQWO\�SDUWLFLSDW�
LQJ�LQ�D�FRXSOH�RI�SURMHFWV��RQH�ZLWK�WKH�6HQHFD�
3DUN�=RR�DQG�'(&��WR�GHWHUPLQH�WKH�HIIHFW�RI�
ZKLWH�QRVH�V\QGURPH�RQ�RXU�ORFDO�VSHFLHV��+HU�
WDONV�RIWHQ�FRYHU�DPSKLELDQV�WRR��DQG�VKH�HQMR\V�
LQWURGXFLQJ�SHRSOH�WR�WKH�6SRWWHG�6DODPDQGHUV�LQ�
KHU�\DUG�GXULQJ�WKHLU�VKRUW�EUHHGLQJ�WLPH�HDFK�
\HDU� 

2YHU�D�ORQJ�SHULRG�0DUWKD�KDV�DOVR�VSHQW�PXFK�
WLPH�YROXQWHHULQJ�DW�WKH�%UDGGRFN�%D\�%LUG�2E�
VHUYDWRU\�DQG�WKHLU�5,7�VDWHOOLWH�VWDWLRQ��ZKHUH�VKH�
VWXGLHG�DV�DQ�LQWHUQ�ZLWK�%HWV\�%URRNV�DQG�-RKQ�
:DXG��DQG�ZLWK�WKH�*HQHVHH�/DQG�7UXVW��SDUWLFL�
SDWLQJ�LQ�HYHQWV�DQG�OHDGLQJ�ZDONV��,Q�UHFRJQLWLRQ�
RI�KHU�YDOXDEOH�SUHVHQWDWLRQV�DQG�OHDGLQJ�RI�ZDONV�
IRU�%$1&��VKH�ZDV�PDGH�DQ�+RQRUDU\�0HPEHU��
VKH�DQG�%LOO�ODWHU�EHFDPH�UHJXODU�PHPEHUV� 

0DUWKD�LV�SUHSDULQJ�WR�UHWLUH�IURP�8�RI�5�DIWHU�
���\HDUV�DW�WKH�HQG�RI�-XQH��6KH�KRSHV�WR�GR�PRUH�
WUDYHOLQJ��KRPH�UHQRYDWLRQ�DQG�µUHOD[LQJ¶��$Q�LP�
SRUWDQW�SDUW�RI�KHU�µUHOD[DWLRQ¶�LQYROYHV�WKH�WHQG�
LQJ�DQG�FRQVHUYDWLRQ�RI�D����-DFUH�ZHWODQG�WUDFW�
GRZQ�WKH�URDG�IURP�WKHLU�5XVK�KRPH��D�WUDFW�ZKLFK�
VKH�DQG�%LOO�UHVFXHG�IURP�UHVLGHQWLDO�GHYHORSPHQW��
7KHLU�PRVW�UHFHQW�SURMHFW�WKHUH�ZDV�LQVWDOOLQJ�
DERXW�WKLUW\�QHVWLQJ�ER[HV��ZKLFK�DUH�QRZ�IXOO\�
RFFXSLHG�E\�(DVWHUQ�%OXHELUGV�DQG�7UHH�6ZDOORZV��
:H¶UH�VXUH�WKDW�VKH�ZLOO�DOVR�FRQWLQXH�WR�SDUWLFL�
SDWH�LQ�ORFDO�QDWXUH�RUJDQL]DWLRQV�DQG�DFWLYLWLHV�DQG�
UHPDLQ�WKH�ORFDO�H[SHUW�RQ�EDWV�DQG�DPSKLELDQV� 

� 

WŚŽƚŽ�ďǇ�ZŝĐŚĂƌĚ��ƐŚǁŽƌƚŚ 
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WKt��Z�D/>>^�W�Z<͕���E��^�E�dh�Zz� 
;:ŽŝŶƚ�Z��ͬ��E��&ŝĞůĚ�dƌŝƉ�,ĞůĚ�ŽŶ�DĂǇ�ϭϵͿ 

�Ǉ�ZŝĐŚĂƌĚ��ƐŚǁŽƌƚŚ 

7KH�ZHDWKHU�IRUHFDVW�FDOOHG�IRU�VKRZHUV��7KH�
JRRG�QHZV�–�ZH�RQO\�KDG�RQH��7KH�EDG�QHZV�–�LW�
ODVWHG�IURP������$0�WR�������$0��:H�ZHUH�DOVR�
FRPSHWLQJ�IRU�DWWHQWLRQ�ZLWK�WKH�UR\DO�ZHGGLQJ��
3ULQFH�+DUU\�DQG�0HJKDQ�0DUNOH�ZHUH�H[FKDQJ�
LQJ�YRZV�MXVW�DV�HLJKW�RI�XV�PHW�DW�WKH�)LVK�+DWFK�
HU\��,Q�VSLWH�RI�DOO�WKLV��ZH�KDG�D�JRRG�PRUQLQJ� 

$URXQG�WKH�)LVK�+DWFKHU\�LW�ZDV�SUHWW\�TXLHW��
ZLWK�QR�ZDUEOHUV�WR�EH�VHHQ�RU�KHDUG��ZKR�FRXOG�
EODPH�WKHP"��RWKHU�WKDQ�D�GLVWDQW�7HQQHVVHH�VRQJ��
VR�ZH�VDLG�IDUHZHOO�WR�D�UDWKHU�EHGUDJJOHG�*UHDW�
%OXH�+HURQ�DQG�KHDGHG�RII�WR�WKH�µ'DIIRGLO¶�WUDLO��
ZKHUH�ZH�VRRQ�KLW�D�KRWVSRW�LQ�WKH�ZLOORZV�DW�WKH�
HGJH�RI�WKH�ZHWODQG��%D\-EUHDVWHG��%ODFN-DQG-
:KLWH��<HOORZ�DQG�%ODFN-WKURDWHG�*UHHQ�:DU�
EOHUV��$PHULFDQ�5HGVWDUW��DQG�6FDUOHW�7DQDJHU�DOO�
PDGH�DQ�DSSHDUDQFH��DOEHLW�DV�SDUWLDO�µVLOKRXHWWH�
ELUGV¶� 

$W�WKH�VZDPS�IXUWKHU�GRZQ�WKH�WUDLO�ZH�SLFNHG�
XS�'RZQ\��+DLU\��DQG�5HG-EHOOLHG�:RRGSHFNHUV��
<HOORZ-EHOOLHG�6DSVXFNHU��DQG�1RUWKHUQ�)OLFNHU��
DOO�ZLWKLQ�D�IHZ�PLQXWHV��DQG�JRRG�YLHZV�RI�D�
6ZDLQVRQ¶V�7KUXVK�FRPSOHWHG�RXU�UHWXUQ�WR�WKH�
FDUV��$�EULHI�VWRS�KDOIZD\�GRZQ�WKH�SDUN�DGGHG�

-�
WDLOHG�+DZN� 

$V�WKH�UDLQ�ILQDOO\�HDVHG�RII��ZH�GURYH�RYHU�WR�
WKH�%$1&�6DQFWXDU\�RQ�5DLOURDG�0LOOV�5RDG��
+HUH�ZH�ZHUH�SOHDVHG�WR�VHH�,QGLJR�%XQWLQJ��QHVW�
LQJ�(DVWHUQ�%OXHELUGV��(DVWHUQ�:RRG-3HZHH��DQG�D�
<HOORZ-WKURDWHG�9LUHR��+RZHYHU��WKH�FRQVHQVXV�
µELUG�RI�WKH�GD\¶�ZDV�D�EHDXWLIXO�PDOH�&DQDGD�
:DUEOHU�IRUDJLQJ�LQ�WKH�FUHHNVLGH�XQGHUJURZWK�DQG�
SRVLQJ�QLFHO\�RQ�DQ�H[SRVHG�ORJ�E\�WKH�ZDWHU��$�
OLWWOH�IXUWKHU�XSVWUHDP�ZH�ZDWFKHG�D�GHHU�DVVLVWLQJ�
DQ�DOPRVW�QHZERUQ�FDOI�WR�FURVV�WKH�FUHHN� 

$W�WKH�URDG��EHIRUH�ZH�UHWXUQHG�WR�WKH�FOXE�
KRXVH��ZH�KHDUG�D�0RXUQLQJ�:DUEOHU�E\�WKH�FUHHN�
DQG�VDZ�D�3LOHDWHG�:RRGSHFNHU�WR�FRPSOHWH�RXU�

VZHHS�RI�WKH�ZRRGSHFNHUV��RWKHU�WKDQ�5HG-KHDGHG��
7KH�ODWWHU�SDUW�RI�WKH�PRUQLQJ�KDG�EHHQ�HQKDQFHG�
E\�WKH�XELTXLWRXV�EDFNJURXQG�FKRUXV�RI�RULROHV��
FDWELUGV�DQG�*UHDW�&UHVWHG�)O\FDWFKHUV��:H�ILQDOO\�
SDXVHG�RQ�WKH�FOXEKRXVH�SRUFK�WR�ZDWFK�WKH�ELUGV�
DW�WKH�IHHGHU�DQG�WR�WDOO\�WKH�PRUQLQJ¶V�OLVW�–����
VSHFLHV��,�ZRXOG�OLNH�WR�WKDQN�DOO�RXU�SDUWLFLSDQWV��
ZKRVH�VKDUSHU�H\HV�DQG�\RXQJHU�HDUV�PDGH�IRU�DQ�
HQMR\DEOH��LI�GDPS��RXWLQJ� 

WŚŽƚŽƐ�ďǇ�>ĂƵƌŝĞ��ŝƌŬǆ 



dŚĞ�dĂŶĂŐĞƌ 
�ƵƌƌŽƵŐŚƐ��ƵĚƵďŽŶ 

EĂƚƵƌĞ��ůƵď 
ĐͬŽ�:ŽŚŶ�^ŚĂǁ 

ϯϳϰ��ƌŽŵǁĞůů��ƌ͘ 
ZŽĐŚĞƐƚĞƌ͕�Ez�ϭϰϲϭϬ 

dK͗ 

/Ĩ�ǇŽƵ�ŚĂǀĞŶ͛ƚ�ƌĞŶĞǁĞĚ 

ǇŽƵƌ�ŵĞŵďĞƌƐŚŝƉ͕ 

ƉůĞĂƐĞ�ĚŽ�ŝƚ�ŶŽǁ͘ 

��>�E��Z�K&�hW�KD/E'��s�Ed^ 

dƵĞƐĚĂǇ͕�:ƵŶĞ�Ϯϲ͕�ϭϬ͗ϬϬ��D 
&ŝĞůĚ�dƌŝƉ�ƚŽ�<ĞŶƚ�WĂƌŬ��ƌďŽƌĞƚƵŵ͕�tĞďƐƚĞƌ 
:hE��&>Kt�Z^��E��dZ��^ 
<ĞŶƚ�WĂƌŬ�ŝƐ�ůŽĐĂƚĞĚ�Ăƚ�ϭϳϬϬ�^ĐŚůĞŐĞů�ZŽĂĚ�ďĞƚǁĞĞŶ�^Ăůƚ�ĂŶĚ�
�ĂƐŬĞƚ�ZŽĂĚƐ͘� 
>ĞĂĚĞƌ͗��:ĂŶĞƚ�DŝůĞƐ͕�ϳϴϳ-ϬϱϬϳ 

tĞĚŶĞƐĚĂǇ͕�:ƵŶĞ�Ϯϳ͕�ϲ͗ϬϬ�-�ϴ͗ϯϬ�WD 
KƉĞŶ�,ŽƵƐĞ�Ăƚ���E��^ĂŶĐƚƵĂƌǇ� 
&�D/>z�E�dhZ��E/',d 
,ŽƐƚƐ͗�DĂƌŝŐƌĂĐĞ�WŝĂǌǌĂ͕�ϯϭϰ-ϴϰϲϮ�͕�:ƵƩĂ��ƵĚůĞǇ͕�ϯϴϱ-Ϯϯϲϴ͕�
�ŝůů�K͛EĞŝůů�ĂŶĚ�DĂƌƚŚĂ��ĞƩĞů͕�ϱϯϯ-Ϯϯϯϯ͘ 

DŽŶĚĂǇ͕�:ƵůǇ�ϵ͕�Ϯ͗ϬϬ�-�ϰ͗ϬϬ�WD 
KƉĞŶ�,ŽƵƐĞ�Ăƚ���E��^ĂŶĐƚƵĂƌǇ 
D��d���>>�D� 
,ŽƐƚƐ͗�ZƵƚŚ�DŽƌƌŝůů͕�Ϯϭϳ-ϮϮϵϮ͕�ĂŶĚ�>ŝŶĚĂ�^ŵŝƚŚ͕�ϵϮϰ-ϯϴϳϭ͘ 

tĞĚŶĞƐĚĂǇ͕�:ƵůǇ�ϭϭ͕�ϭϬ͗ϬϬ��D 
&ŝĞůĚ�dƌŝƉ�ƚŽ��ůĂĐŬ��ƌĞĞŬ�WĂƌŬ 
�hdd�Z&>/�^��E��^hDD�Z�t/>�&>Kt�Z^ 
>ĞĂĚĞƌƐ͗��ĂƌŽů�ĂŶĚ��ĂǀŝĚ�^ŽƵƚŚďǇ͕�ϯϴϯ-ϴϭϲϴ͘ 

&ƌŝĚĂǇ͕�:ƵůǇ�ϮϬ͕�ϲ͗ϬϬWD 
WŽƚůƵĐŬ�Ăƚ���E��^ĂŶĐƚƵĂƌǇ 
�>>���Khd��>h��/Z�^��E��DKZ� 
,ŽƐƚƐ͗���ĂƌŽů�<ůŝŶŐĞƌ͕�ϯϳϳ-ϲϬϳϮ͕�:ĂŶĞ�^ƚŽĐŬ͕�ϰϮϱ-ϳϮϵϯ�ĂŶĚ�
>ƵƌĂ�<ĞůůĞǇ 

^ĂƚƵƌĚĂǇ͕��ƵŐƵƐƚ�ϰ͕�ϴ͗ϯϬ�-�ϭϭ͗ϬϬ��D 
KƉĞŶ�,ŽƵƐĞ�Ăƚ���E��^ĂŶĐƚƵĂƌǇ 
W�E��<���Z��<&�^d��E��E�dhZ��'�D�^ 
,ŽƐƚƐ͗�DĂƌŝŐƌĂĐĞ�WŝĂǌǌĂ͕�ϯϭϰ-ϴϰϲϮ͕�^ĂďƌŝŶĂ��ŽŵŵŝƐƐŽ͕�ϯϴϱ-
ϵϱϳϯ͕�ĂŶĚ�^ƵƐĂŶ�ZŽďĞƌƚƐŽŶ͕�ϰϮϳ-Ϯϱϯϱ͘� 

^ĂƚƵƌĚĂǇ͕��ƵŐƵƐƚ�ϭϭ͕�ϭ͗ϬϬ�-�ϰ͗ϬϬ�WD 
KƉĞŶ�,ŽƵƐĞ�Ăƚ���E��^ĂŶĐƚƵĂƌǇ� 
D�Z/>zE�^�,/E�>�Z�W,KdK��y,/�/d 
,ŽƐƚƐ͗�:ƵůŝĞ��ůĂǇƚŽŶ͕�Ϯϰϵ-ϵϰϴϵ�ĂŶĚ�:ŽĂŶŶĞ��ůƚƌĞ͕�ϯϳϳ-ϴϱϰϵ 

&ƌŝĚĂǇ͕��ƵŐƵƐƚ�ϭϳ͕�ϲ͗ϬϬ�WD 
WŽƚůƵĐŬ�Ăƚ���E��^ĂŶĐƚƵĂƌǇ 
&K><�Dh^/��t/d,�W�d���Z�z 
,ŽƐƚƐ͗�:ĂŶĞƚ�DŝůĞƐ͕�ϳϴϳ-ϬϱϬϳ͕�ĂŶĚ��ůůĞŶ�Wƌŝůů͕�ϳϮϭ-ϰϭϬϯ͘ 

^ĂƚƵƌĚĂǇ͕��ƵŐƵƐƚ�Ϯϱ͕�Ϯ͗ϬϬ�-�ϰ͗ϬϬ�WD 
&ŝĞůĚ�dƌŝƉ�Ăƚ���E��^ĂŶĐƚƵĂƌǇ 
�h'�,hEd 
DĂƌƚŚĂ��ĞƩĞů�Θ��ŝůů�K͛EĞŝůů͕�ϱϯϯ-Ϯϯϯϯ͕�ĂŶĚ��ĂƌŽů�Θ��ĂǀŝĚ�
^ŽƵƚŚďǇ͕�ϯϴϯ-ϴϭϲϴ 

^ƵŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϲ͕�Ϯ͗ϬϬ�WD 
KĂƚŬĂ��ƌĞĞŬ�WĂƌŬ 
&/E�/E'�&�>>�&hE'/� 
>ĞĂĚĞƌ͗��ĂǀĞ�tŽůĨ͕�ϰϴϮ-Ϯϲϰϰ 

 


