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6KLUOH\�6KDZ 

,W�LV�P\�KRQRU�WR�KDYH�EHHQ�HOHFWHG�WR�VHUYH�DV�%$1&¶V�SUHVLGHQW�LQ�������,�ZLOO�EH�ZRUNLQJ�

ZLWK�D�ILQH�JURXS�RI�SHRSOH�LQ�WKH�([HFXWLYH�&RXQFLO��DOO�RI�ZKRP�KDYH�EHHQ�LQ�YDULRXV�OHDGHU�

VKLS�SRVLWLRQV�IRU�TXLWH�D�ZKLOH��H[FHSW�0DUWKD�=HWWHO��ZKRP�ZH�ZHOFRPH�WR�WKH�SRVLWLRQ�RI�

YLFH�SUHVLGHQW��,¶G�DOVR�OLNH�WR�WKDQN�WKH�FRPPLWWHH�FKDLUV�DQG�PHPEHUV�ZKR�ZRUN�WR�PDNH�DF�

WLYLWLHV�KDSSHQ�RU�ZKR�XQGHUWDNH�WDVNV�WKDW�DUH�HVVHQWLDO�IRU�WKH�IXQFWLRQLQJ�RI�WKH�FOXE��:LWK�

RXW�DOO�RXU�YROXQWHHUV��%$1&�ZRXOG�VWDQG�VWLOO� 
,�DP�VR�H[FLWHG�DERXW�RXU�SURJUDP�RI�DFWLYLWLHV�IRU�
WKLV�\HDU��:H�KDYH�DQ�DUUD\�RI�LQWHUHVWLQJ�VSHDNHUV�
RQ�D�YDULHW\�RI�WRSLFV��UHJXODU�6XQGD\�DIWHUQRRQ�
)DPLO\�1DWXUH�+LNHV��DQG�ILHOG�WULSV�WR�REVHUYH�DQG�
OHDUQ�DERXW�DOO�DVSHFWV�RI�QDWXUH��&KHFN�WKH�OLVW�RI�
SURJUDPV�LQ�RXU�ERRNOHW�RU�DW�ZZZ�EDQFQ\�RUJ��DQG�
PDUN�\RXU�FDOHQGDUV��:KHWKHU�LW¶V�OHDUQLQJ�KRZ�WR�
NHHS�WKH�JUHDW�LQ�RXU�*UHDW�/DNHV�DW�RXU�EDQTXHW��YLV�
LWLQJ�0XOOHU�)LHOG�6WDWLRQ�DW�+RQHR\H�/DNH��JRLQJ�
ELUGLQJ�LQ�3RZGHU�0LOOV�3DUN�DQG�DW�WKH�6DQFWXDU\��RU�
VDYRULQJ�WKH�IDVFLQDWLQJ�HQYLURQPHQW�RI�=XULFK�%RJ��
RXU�HYHQWV�DUH�PXVW-DWWHQGV�WR�FRQQHFW�\RX�ZLWK�RXU�
PDUYHORXV�QDWXUDO�ZRUOG� 

,�KRSH�\RX�UHDG�WKH������$QQXDO�5HSRUW�RI�RXU�SDVW�
SUHVLGHQW��0DULJUDFH�3LD]]D��LQ�WKH�'HFHPEHU�7DQD�
JHU��ZKHUH�VKH�H[SODLQHG�WKH�VWUDWHJLHV�WKDW�%$1&�LV�
XVLQJ�WR�FRQWLQXH�WR�WKULYH��6KH�GLG�D�ZRQGHUIXO�MRE�
LQ�WKH�ODVW�WZR�\HDUV�NHHSLQJ�WUDFN�RI�DOO�WKH�ZRUN�
QHHGHG� 

7LPH�PRYHV�RQ�DQG�FKDQJHV�DUH�KDSSHQLQJ�DV�D�QHZ�
JHQHUDWLRQ�KDV�FRPH�RI�DJH�ZLWK�GLIIHUHQW�H[SHFWD�
WLRQV�WKDQ�WKRVH�RI�RXU�ORQJ-WLPH�PHPEHUV�DERXW�

MRLQLQJ�RUJDQL]DWLRQV�DQG�KHOSLQJ�ZLWK�ZKDWHYHU�
WDVNV�QHHG�GRLQJ��7KH\�DUH�EXV\�ZLWK�WKHLU�FDUHHUV�
DQG�IDPLOLHV��ODFNLQJ�DGHTXDWH�WLPH�WR�EH�DV�DFWLYHO\�
LQYROYHG�DV�LQ�WKH�SDVW�ZKHQ�WKHUH�ZHUH�IHZHU�IDPL�
OLHV�ZLWK�ERWK�SDUHQWV�ZRUNLQJ�RXWVLGH�WKH�KRPH�DQG�
IHZHU�DFWLYLWLHV�WR�FRQVXPH�WKH�WLPH�RI�WKHLU�FKLOGUHQ�
DIWHU�VFKRRO�DQG�RQ�ZHHNHQGV��7KHVH�FKDQJHV�KDYH�
DIIHFWHG�PDQ\�RUJDQL]DWLRQV��QRW�MXVW�%$1&��DV�WKH\�
WU\�WR�IXOILOO�WKHLU�JRDOV�ZLWK�IHZHU�YROXQWHHUV� 

$V�0DULJUDFH�SRLQWHG�RXW��%$1&�LV�XQLTXH�DPRQJ�
RXU�DUHD¶V�QDWXUH�FOXEV�EHFDXVH�ZH�RZQ�SURSHUW\�WKDW�
ZH�PXVW�PDLQWDLQ��2XU�FOXE�KRXVH�ZDV�EXLOW�LQ�������
+RPHRZQHUV�UHFRJQL]H�WKDW�D�EXLOGLQJ�WKDW�LV����
\HDUV�ROG�QHHGV�UHSDLUV�DQG�UHIXUELVKLQJ��3URSHUW\�
RZQHUV�NQRZ�WKDW�JURXQGV�UHTXLUH�FRQVWDQW�PDLQWH�
QDQFH—WUHHV�IDOO�RU�GLH��DUHDV�EHFRPH�RYHUJURZQ�LI�
QRW�WULPPHG��ZDONZD\V�QHHG�DWWHQWLRQ�DV�WKH\�DJH��
HWF��2XU�&RXQFLO�KDV�D�ORQJ�OLVW�RI�WKH�PDLQWHQDQFH�
SURMHFWV��DQG�ZH�DUH�XQGHUWDNLQJ�WKHP�LQ�D�V\VWHPDW�
LF�PDQQHU��EDVHG�RQ�DQ�HYDOXDWLRQ�RI�RXU�QHHGV�E\�DQ�
HQJLQHHULQJ�ILUP¶V�LQVSHFWLRQ�LQ�������+RZHYHU��ZH�
QR�ORQJHU�KDYH�HQRXJK�PHPEHU�YROXQWHHUV�WR�GR�WKH�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϮͿ 



7DQDJHU�����������������������0DUFK������9RO�����1R������������������������ZZZ�EDQFQ\�RUJ �3DJH�� 

 

QHFHVVDU\�ZRUN��(YHQ�LI�ZH�GLG��PDQ\�LWHPV�RQ�RXU�
OLVW�UHTXLUH�D�SURIHVVLRQDO��8QGHU�WKH�OHDGHUVKLS�RI�
(OOHQ�3ULOO��ZH�KDYH�HQOLVWHG�WKH�KHOS�RI�6FRXWV�IRU�
VRPH�SURMHFWV��DQG�ZKHUH�WKH�KLULQJ�RI�D�SURIHVVLRQDO�
LV�QHFHVVDU\��WKH�&RXQFLO�PDNHV�LWV�GHFLVLRQV�EDVHG�
RQ�FRVW�DQG�UHSXWDWLRQ�RI�WKH�SURIHVVLRQDO��:H�DUH�
SOHDVHG�WKDW�ZH�KDYH�IRXQG�ZRQGHUIXO�ZRUNHUV�ZKR�
KDYH�FRPSOHWHG�SURMHFWV�ZHOO�EHORZ�WKH�DQWLFLSDWHG�
FRVW�WKH�LQVSHFWLRQ�UHSRUW�HVWLPDWHG�� 

,Q�DGGLWLRQ�WR�6FRXWV��KLJK�VFKRRO�VWXGHQWV�LQ�WKH�
9LFWRU�.H\�&OXE�KDYH�EHHQ�UHJXODU�KHOSHUV�ZLWK�
&OHDQ�8S�'D\�SURMHFWV��7KURXJK�VRFLDO�PHGLD�DQG�
PRUH�WUDGLWLRQDO�PHDQV�RI�RXWUHDFK��ZH�UHFUXLWHG�
DGXOWV��IDPLOLHV��DQG�WHHQV�WR�KHOS�XV�ZLWK�RXU�ILUVW�
HYHU�+DELWDW�5HVWRUDWLRQ�'D\�LQ�2FWREHU��7KDQNV�WR�
%HFN\�2OVRQ��ZKR�ZLOO�FRQWLQXH�WR�PDLQWDLQ�RXU�
)DFHERRN�SDJH��DQG�(OOHQ�3ULOO��ZKR�ZLOO�XQGHUWDNH�
SXEOLFLW\�WKURXJK�YDULRXV�RWKHU�HOHFWURQLF�PHGLD��ZH�
KRSH�WR�UHDFK�PRUH�FRPPXQLW\�PHPEHUV�WR�ZRUN�RQ�
SURMHFWV�RU�WDVNV�IURP�WLPH�WR�WLPH��HYHQ�LI�WKH\�
DUHQ¶W�FOXE�PHPEHUV��$QG�RI�FRXUVH��ZLWK�WKH�KHOS�RI�
PHPEHUV�OLNH�'HDQ�&OD\WRQ��-RH�+XUOH\��-RH�/DV�
NRZVNL��%HFN\�2OVRQ��'DQLHO�5LQQ��-XWWD�'XGOH\��
0DULJUDFH�3LD]]D��&DURO�6RXWKE\��DQG�'DYLG�6RXWK�
E\��ZKR�ZRUN�RQ�PRZLQJ��WUDLO�PDLQWHQDQFH��LQYD�
VLYH�VSHFLHV�UHPRYDO��JDUGHQLQJ��DQG�FOXE�KRXVH�
FKRUHV��PXFK�LV�DFFRPSOLVKHG�� 

:KDW�FDQ�\RX�GR�WR�KHOS"�&DQ�\RX�YROXQWHHU�\RXU�
VNLOOV�DQG�ODERU"�-XVW�FRQWDFW�PH��DQG�ZH¶OO�JHW�\RX�
VWDUWHG��'R�\RX�NQRZ�D�\RXQJ�IDPLO\�WKDW�PLJKW�

;WƌĞƐŝĚĞŶƚ͛Ɛ�ĐŽůƵŵŶ�-�ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭͿ 

ZDQW�WR�VSHQG�DQ�RFFDVLRQDO�ZHHNHQG�DIWHUQRRQ�
SXOOLQJ�SULYHW"�7HOO�WKHP�DERXW�%$1&¶V�RQJRLQJ�
QHHG�IRU�ZRUNHUV�WR�UHPRYH�WKLV�LQYDVLYH�SODQW�DQG�
OHW�PH�NQRZ�KRZ�WR�FRQWDFW�WKHP�LI�WKH\¶UH�LQWHU�
HVWHG��'R�\RX�KDYH�FRQQHFWLRQV�ZLWK�D�VWXGHQW�
JURXS�RU�DGXOW�RUJDQL]DWLRQ�WKDW�GRHV�FRPPXQLW\�
VHUYLFH"�3XW�WKHP�LQ�WRXFK�ZLWK�(OOHQ�3ULOO�RU�PH��
6SUHDG�WKH�ZRUG�DERXW�RXU�QHHG�IRU�YROXQWHHUV�� 

,I�\RX�FDQ��GRQDWH�WR�KHOS�FRYHU�WKH�FRVW�RI�PDLQWH�
QDQFH�DQG�XSNHHS��:H�UHFHQWO\�ERXJKW�WZR�6KUXE�
%XVWHUV�IRU�SRSSLQJ�RXW�WKH�LQYDVLYH�SULYHW��KDG�
GHDG�WUHHV�FXW�GRZQ��DQG�SODQQHG�IRU�JXWWHU�ZRUN�
LQ�WKH�VSULQJ��<RX¶OO�QRWLFH�WKDW�WKDQNV�WR�WKH�FUHD�
WLYLW\�RI�/XUD�.HOOH\��ZH�QRZ�KDYH�D�GRQDWLRQ�ER[�
DW�RXU�HYHQWV�WR�KHOS�UDLVH�H[WUD�GROODUV�DQG�UHPLQG�
XV�RI�RXU�ILQDQFLDO�QHHGV� 

'HVSLWH�DOO�WKLV�UHVSRQVLELOLW\��ZH�ORYH�RXU�6DQFWX�
DU\��6ORZLQJ�GRZQ��JRLQJ�IRU�D�VWUROO�UDWKHU�WKDQ�D�
MRJ��TXLHWO\�REVHUYLQJ�WKH�VWUXFWXUH�RI�D�ZLOGIORZ�
HU��OLVWHQLQJ�WR�WKH�UDWWOH�RI�D�%HOWHG�.LQJILVKHU�RU�
WKH�O\ULFDO�VRQJ�RI�D�5RVH-EUHDVWHG�*URVEHDN��GH�
OLJKWLQJ�LQ�WKH�EHDXW\�RI�D�5HG�$GPLUDO�EXWWHUIO\��
RU�ZDWFKLQJ�JOLWWHULQJ�GUDJRQIOLHV�IOLWWLQJ�RYHU�WKH�
PDUVK�HQULFK�RXU�OLYHV��$XWXPQ�OHDYHV�DQG�WKH�LF\�
EHDXW\�RI�,URQGHTXRLW�&UHHN�HQFKDQW�XV��2XU�SURS�
HUW\�LV�D�VDQFWXDU\�LQ�PRUH�WKDQ�MXVW�QDPH�ZKHUH�
ZH�ILQG�D�SODFH�WR�UHOD[��OHDUQ��DQG�VKDUH�RXU�H[SH�
ULHQFHV�ZLWK�IULHQGV��1DWXUH�SURYLGHV�VR�PDQ\�JLIWV�
DQG�SOHDVXUHV��(QMR\� 

3KRWR�E\�5LFKDUG�$VKZRUWK 
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LQGXVWU\�KDV�DOZD\V�OREELHG�WR�EORFN�JRYHUQPHQW�
UHJXODWLRQV�WR�FXUE�PHWKDQH�HPLVVLRQV� 

7KH�HQHUJ\�SLFWXUH�KDV�FKDQJHG�YHU\�UDSLGO\�LQ�WKH�
ODVW�GHFDGH��:LWK�WKH�ZLGHVSUHDG�XVH�RI�IUDFNLQJ�LQ�
UHFHQW�\HDUV��WKH�8QLWHG�6WDWHV�KDV�EHFRPH�WKH�
ZRUOG¶V�ODUJHVW�SURGXFHU�RI�RLO�DQG�JDV��1RZ�ZH�
KDYH�D�JOXW�RI�QDWXUDO�JDV�WKDW�KDV�EURXJKW�WKH�SULFH�
RI�JDV�GRZQ�VR�ORZ�WKDW�LW�KDV�EHFRPH�XQSURILWDEOH��
EXW�WKH�IRVVLO�IXHO�LQGXVWU\�LV�QRW�JLYLQJ�XS�RQ�WKHLU�
SODQV�WR�JHW�HYHU\�ELW�RI�RLO�DQG�JDV�IURP�WKH�JURXQG��
7KH\�DUH�RQ�D�PDVVLYH�EXLOGLQJ�VSUHH��FRQVWUXFWLQJ�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϰͿ 

1DWXUDO�JDV�LV�PRVWO\�PHWKDQH��DQG�DW�HYHU\�VWDJH�RI�
WKH�SURFHVV�RI�H[WUDFWLQJ�WKH�JDV��UHILQLQJ�DQG�FRP�
SUHVVLQJ�LW��DQG�WUDQVSRUWLQJ�LW�WKURXJK�SLSHOLQHV�WR�
FRQVXPHUV��VRPH�RI�WKH�PHWKDQH�OHDNV�LQWR�WKH�DW�
PRVSKHUH���0HWKDQH�LV�D�JUHHQKRXVH�JDV����WLPHV�
PRUH�SRZHUIXO�WKDQ�FDUERQ�GLR[LGH�DW�WUDSSLQJ�KHDW�
LQ�WKH�DWPRVSKHUH��DQG�D�QHZ�VFLHQWLILF�VWXG\�KDV�
IRXQG�WKDW�PHWKDQH�HPLVVLRQV�DUH�����KLJKHU�WKDQ�
KDG�SUHYLRXVO\�EHHQ�NQRZQ��0HWKDQH�LV�QRZ�FDXVLQJ�
����RI�JOREDO�ZDUPLQJ��3ODFLQJ�VWULFWHU�PHWKDQH�
HPLVVLRQ�UHJXODWLRQV�RQ�WKH�IRVVLO�IXHO�LQGXVWU\�
ZRXOG�KHOS�WR�UHGXFH�IXWXUH�JOREDO�ZDUPLQJ��EXW�WKH�

%ULGJLQJ�WKH�*DS 

%\�&DURO�+LQNHOPDQ 

&OLPDWH�FKDQJH�LV�DQ�H[LVWHQWLDO�WKUHDW�WR�RXU�SODQHW��DQG�WKHUH�DUH�RQO\�D�IHZ�\HDUV�OHIW�WR�WDNH�

SUHYHQWLYH�PHDVXUHV��:H�QHHG�WR�GUDVWLFDOO\�FXW�RXU�FDUERQ�GLR[LGH�HPLVVLRQV�DQG�FRQYHUW�WR�

�����UHQHZDEOH�HQHUJ\��EXW�WKH�IRVVLO�IXHO�LQGXVWU\�KDV�SURPRWHG�WKH�LGHD�WKDW�ZH�QHHG�D�

³EULGJH�IXHO�´�D�UHOLDEOH�DQG�HFRQRPLFDO�IXHO�VRXUFH�OLNH�QDWXUDO�JDV��WR�XVH�WHPSRUDULO\�XQWLO�

ZH�FDQ�UHDFK�RXU�UHQHZDEOH�HQHUJ\�JRDO��1DWXUDO�JDV�LV�FOHDQHU�WKDQ�FRDO��SURGXFLQJ�KDOI�DV�

PXFK�FDUERQ�GLR[LGH�DV�FRDO�ZKHQ�EXUQHG��EXW�WKDW�LV�RQO\�SDUW�RI�WKH�VWRU\� 

1DWXUDO�*DV�3RZHU�3ODQW 

3KRWR�IURP�79$�RUJ 
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QHZ�GULOOLQJ�VLWHV��UHILQHULHV��SLSHOLQHV�DQG�RWKHU�LQ�
IUDVWUXFWXUH�LQVXULQJ�IXWXUH�GHPDQG�IRU�RLO�DQG�QDWX�
UDO�JDV��,Q�RUGHU�WR�GULYH�QDWXUDO�JDV�SULFHV�EDFN�XS�WR�
D�SURILWDEOH�UDQJH��WKH\�QHHG�PDUNHWV�IRU�DOO�WKDW�JDV��
VR�WKH\�KDYH�SODQV�WR�EXLOG�PDQ\�PRUH�JDV�IXHOHG�
SRZHU�SODQWV�DQG�PDVVLYH�SODVWLF�DQG�SHWURFKHPLFDO�
SODQWV��DQG�WR�H[SRUW�QDWXUDO�JDV�LQ�LWV�OLTXHILHG�IRUP�
�/1*���$OO�RI�WKHVH�SODQV�DUH�SUREOHPDWLF� 

*DV�IXHOHG�SRZHU�SODQWV�DORQJ�ZLWK�SLSHOLQHV��FRP�
SUHVVRU�VWDWLRQV��DQG�RWKHU�JDV�LQIUDVWUXFWXUH�DUH�H[�
SHQVLYH�WR�EXLOG��VR�RQFH�FRPSOHWHG��WKH\�ZLOO�EH�
XVHG�IRU�D�ORQJ�WLPH��ORFNLQJ�XV�LQWR�WKH�XVH�RI�QDWX�
UDO�JDV�IDU�LQWR�WKH�IXWXUH��,QVWDOOLQJ�SLSHOLQHV�QHFHV�
VLWDWHV�FXWWLQJ�GRZQ�ODUJH�VZDWKV�RI�WUHHV�DQG�FURVV�
LQJ�PDQ\�ULYHUV�DQG�VWUHDPV��DQG�SLSHOLQH�OHDNV�RI�
H[SORVLYH�DQG�IODPPDEOH�QDWXUDO�JDV�FDQ�FDXVH�KXJH�
HQYLURQPHQWDO�GLVDVWHUV�� 

:H�DUH�MXVW�EHFRPLQJ�DZDUH�RI�WKH�HQRUPRXV�SURE�
OHPV�SODVWLF�LV�FDXVLQJ��DQG�SODVWLF�QHYHU�JRHV�DZD\���
3ODVWLF�WUDVK�LV�QRZ�IRXQG�HYHU\ZKHUH��HYHQ�LQ�WKH�
GHHSHVW�SDUWV�RI�WKH�RFHDQ��DQG�WLQ\�SODVWLF�ELWV�DUH�
EHLQJ�LQJHVWHG�E\�ILVK�DQG�VKHOOILVK�DQG�XS�WKH�IRRG�
FKDLQ�WR�KXPDQV��'HDG�GROSKLQV�DQG�ZKDOHV�KDYH�
EHHQ�IRXQG�ZLWK�WKHLU�VWRPDFKV�IXOO�RI�GLVFDUGHG�
SODVWLF�LWHPV���3HWURFKHPLFDO�DQG�SODVWLFV�SODQWV�DUH�
XVXDOO\�ORFDWHG�LQ�DUHDV�ZKHUH�WKH�SRRU�DQG�SHRSOH�RI�
FRORU�OLYH��VR�WKH\�ZLOO�WDNH�WKH�EUXQW�RI�WKH�SODQWV¶�
WR[LF�HPLVVLRQV�DQG�VDIHW\�KD]DUGV��:H�PXVW�HOLPL�
QDWH�VLQJOH�XVH�SODVWLFV�DQG�ILQG�DOWHUQDWLYHV�WR�SODV�
WLF��QRW�EXLOG�PRUH�SODVWLF�SODQWV� 

([SRUWLQJ�/1*�WR�RWKHU�FRXQWULHV�GHOD\V�WKHLU�FRQ�
YHUVLRQ�WR�WKH�UHQHZDEOH�HQHUJ\�WKH\�QHHG�LQ�RUGHU�WR�
PHHW�WKHLU�3DULV�&OLPDWH�$JUHHPHQW�JRDOV���7UDQV�
SRUWLQJ�/1*�DFURVV�WKH�8�6��WR�FRDVWDO�SRUWV�E\�WUDLQ�
XVLQJ�WDQN�FDUV�QRW�GHVLJQHG�IRU�WKLV�XVH�LV�H[WUHPHO\�
GDQJHURXV��7KHVH�WUDLQV�ZLOO�FURVV�ULYHUV�DQG�VWUHDPV�
DQG�JR�WKURXJK�FLWLHV�ZKHUH�D�GHUDLOPHQW�ZLWK�H[SOR�
VLRQ�DQG�ILUH�ZRXOG�EH�D�PDMRU�GLVDVWHU��/1*�EXUQV�
ZLWK�D�ILUH�VR�KRW�WKDW�LW�FDQQRW�EH�H[WLQJXLVKHG�� 

;�ƌŝĚŐŝŶŐ�ƚŚĞ�'ĂƉ͕�ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϯͿ 

7R�DYRLG�FOLPDWH�FDWDVWURSKH��ZH�PXVW�HOLPLQDWH�IRV�
VLO�IXHO�XVH�DQG�UDSLGO\�GHFDUERQL]H�WKH�JOREDO�HFRQR�
P\��7KH�FRVW�RI�UHQHZDEOH�HQHUJ\�KDV�GURSSHG�WR�
FRPSHWLWLYH�SULFHV�PRUH�TXLFNO\�WKDQ�H[SHFWHG�DQG�
FRQWLQXHV�WR�IDOO��VR�VZLWFKLQJ�GLUHFWO\�WR�UHQHZDEOH�
HQHUJ\�ZLWK�EDWWHU\�VWRUDJH�LV�SRVVLEOH�QRZ�DQG�LV�D�
PXFK�IDVWHU�ZD\�WR�UHDFK�RXU�FOLPDWH�FKDQJH�JRDOV��
7KDW�PDNHV�PRUH�HFRQRPLF�VHQVH�WKDQ�EXLOGLQJ�LQ�
IUDVWUXFWXUH�VR�ZH�FDQ�XVH�QDWXUDO�JDV�DV�D�³EULGJH�
IXHO´�WKDW�ORFNV�XV�LQWR�PDQ\�PRUH�\HDUV�RI�IRVVLO�
IXHO�XVH�DQG�PHWKDQH�HPLVVLRQV�� 

�����'XHV 

,I�\RX�KDYHQ¶W�DOUHDG\�UHQHZHG�\RXU�PHPEHUVKLS��
SOHDVH�VHQG�\RXU�GXHV�FKHFN�RU�UHQHZ�E\�FUHGLW�FDUG�
RQ�OLQH�DW�KWWS���EDQFQ\�RUJ�PHPEHUVKLS�KWPO� 

����-�,QGLYLGXDO�PHPEHUVKLS 
����-�&RXSOHV�PHPEHUVKLS 
����-�)DPLO\�PHPEHUVKLS 
$GG����IRU�WKH�7DQDJHU�KDUGFRS\�E\�PDLO� 
$GG�������IRU�NH\V�WR�WKH�RXWVLGH�UHVWURRP� 

7R�UHQHZ�RQOLQH��JR�WR�KWWS���EDQFQ\�RUJ�
PHPEHUVKLS�KWPO��ILOO�RXW�WKH�RQOLQH�IRUP��FOLFN�
³VXEPLW�´�DQG�HQWHU�\RXU�FUHGLW�FDUG�DQG�LQIRUPDWLRQ�
RQ�WKH�3D\3DO�SDJH�ZKLFK�FRPHV�XS�� 

,I�UHQHZLQJ�E\�FKHFN��SOHDVH�VHQG�FKHFN�DQG�WKH�
IRUP�LQ�WKLV�LVVXH�WR� 

%$1& 
F�R�-RKQ�6KDZ 
����&URPZHOO�'ULYH 
5RFKHVWHU��1<������� 
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7KH�)RUHVW�8QVHHQ�–�$�<HDU¶V�:DWFK� 
,Q�1DWXUH�E\�'DYLG�*HRUJH�+DVNHOO 

$�ERRN�UHYLHZ�E\�'DYH�6RXWKE\ 

�,6%1������-�-���-�����-�� 

+DYH�\RX�HYHU�ZRQGHUHG�ZK\�ELUGV�OLNH�&DUGLQDOV�
DQG�6FDUOHW�7DQDJHUV�KDYH�HYROYHG�WR�EH�VR�VXFFHVV�
IXO�DW�HYDGLQJ�SUHGDWRUV�LQ�WKH�ZRRGODQG��HYHQ�
WKRXJK�WKH\�DUH�EULJKW�UHG�DQG�VWDQG�RXW�WR�XV�DW�WKH�
ELUG�IHHGHU"�:HOO��WKDW�DQG�D�KRVW�RI�RWKHU�TXHVWLRQV��
DUH�H[SODLQHG�E\�WKLV�DXWKRU�LQ�D�ZRQGHUIXO�ERRN�,�
UHFHLYHG�DV�D�&KULVWPDV�JLIW�EDFN�LQ������DQG�WKDW�LV�
VWLOO�D�IDYRULWH��7KLV�ERRN�HOHJDQWO\�OLQNV�VFLHQFH�ZLWK�
QDWXUH�REVHUYDWLRQV�DQG�H[SODLQV�WKHVH�HYHQWV�LQ�LQ�
YHQWLYH�ZD\V�� 

7KH�DXWKRU�PDUNV�RXW�DQG�WKHQ�YLVLWV�D�RQH-PHWHU-
VTXDUH�DUHD��KLV�0DQGDOD��LQ�WKH�ROG�JURZWK��IRUHVWHG�
KLOOV�RI�7HQQHVVHH�HDFK�ZHHN�WKURXJKRXW�D�\HDU��+H�
XVHV�KLV�REVHUYDWLRQV�PDGH�LQ�WKLV�VPDOO�DUHD�WR�GH�
VFULEH�EURDGHU�DVSHFWV�RI�OLIH�LQ�WKH�IRUHVW�IURP�VRLO�
WR�VN\��,W�LV�DQ�DZDUG-ZLQQLQJ�QDWXUDO�KLVWRU\�ERRN�
WKDW�DOVR�KDV�JUHDW�UHOHYDQFH�WR�JDUGHQHUV�� 

(DFK�FKDSWHU�LV�UHODWLYHO\�VKRUW�DQG�WDNHV�IDFWV�ZH�
PD\�ILUVW�KDYH�OHDUQHG�LQ�D�GULHU�DFDGHPLF�ZD\��DQG�
H[SODLQV�WKHP�FOHDUO\�E\�XVLQJ�FOHYHU�H[DPSOHV��)RU�
LQVWDQFH��LQ�D�-DQXDU\�FKDSWHU�RQ�ZLQWHU�SODQWV�KH�
H[SODLQV�KRZ�SODQWV�FKDQJH�WKH�FRPSRVLWLRQ�RI�WKHLU�
FHOOV�WR�VXUYLYH�LQ�FROG�FOLPDWHV��DQG�LQ�$SULO�KH�
VKRZV�XV�GLIIHUHQW�VWUDWHJLHV�WUHHV�XVH�WR�HQVXUH�WKH�
IORZ�RI�VDS�LQ�WKH�VSULQJ� 

7KH�ERRN�DOVR�KDV�LQWHUHVWLQJ�FKDSWHUV�RQ�VSULQJ�
HSKHPHUDOV�DQG��P\�IDYRULWH��D�JUHDW�FKDSWHU�RQ�
WLFNV��1RW�RQH�WR�UHDG�DW�EHGWLPH��<RX�FDQ�HYHQ�ILQG�
RXW�ZK\�LQVHFW�ODUYDH�NHSW�LQ�FRQWDLQHUV�OLQHG�ZLWK�
SDJHV�IURP�WKH�1<�7LPHV�IDLO�WR�UHDFK�DGXOWKRRG�
ZKHUHDV�ZKHQ�NHSW�ZLWK�SDJHV�RI�WKH�7LPHV�RI�/RQ�
GRQ�WKH\�GR�MXVW�ILQH� 

7KH�DXWKRU�LV�D�SURIHVVRU�DW�D�7HQQHVVHH�XQLYHUVLW\�
DQG�DOVR�D�SRHW�DQG�WKDW�VKRZV�LQ�KLV�O\ULFDO�ZULWLQJ�
VW\OH��$OO�URXQG�LW�LV�D�IXQ�UHDG�� 

 
+HOS�:DQWHG 

92/817((5�72�&225',1$7(�%$1&�
(;+,%,7�$7�$'.�(;32 

	 

92/817((56�72�67$))�(;+,%,7� 

6DWXUGD\��-XQH���������-���� 

0HQGRQ�3RQGV�3DUN 

&RRUGLQDWRU�5HVSRQVLELOLWLHV� 

· �ŽůůĞĐƚ�ƚĞŶƚ͕�ƚĂďůĞ͕�ĐŚĂŝƌƐ͕�ĚŝƐƉůĂǇ�ŝƚĞŵƐ�ĨƌŽŵ��ůƵď�
,ŽƵƐĞ�ĂŶĚ�ƚƌĂŶƐƉŽƌƚ�ƚŽ�ƉĂƌŬ 

· ^Ğƚ�ƵƉ���E��ĞǆŚŝďŝƚ�Ăƚ�DĞŶĚŽŶ�WŽŶĚƐ�WĂƌŬ 

· 'ƌĞĞƚ�ǀŝƐŝƚŽƌƐ�ƚŽ�ĞǆŚŝďŝƚ͕�ƉƌŽŵŽƚĞ���E��ŵĞŵďĞƌͲ
ƐŚŝƉ�ĂŶĚ�ĂĐƟǀŝƟĞƐ 

· dĂŬĞ�ĚŽǁŶ�ĞǆŚŝďŝƚ�ĂŶĚ�ƌĞƚƵƌŶ�ŝƚĞŵƐ�ƚŽ��ůƵď�
,ŽƵƐĞ 

+$9(�-867�$1�+285�25�7:2�72 
92/817((5�)25�7+,6�(9(17" 

&DQ�\RX�JUHHW�YLVLWRUV�WR�RXU�H[KLELW�DQG�SURPRWH�
%$1&�PHPEHUVKLS�DQG�DFWLYLWLHV" 

7KH�PRUH�YROXQWHHUV��WKH�VKRUWHU�WKH�VKLIWV�WR�VWDII�WKH�
H[KLELW� 

5693��6KLUOH\�6KDZ�����-������
%$1&UVYS#JPDLO�FRP 

1HZ�0HPEHUV 

7KH�IROORZLQJ�QHZ�PHPEHUV�KDYH�MRLQHG�%XUURXJKV� 

0LULDP�*URVV��5RFKHVWHU 

&KULVWRSKHU�:LQEXUQ��)DLUSRUW 

&\QWKLD�/HLGDO��9LFWRU 

/DXUD�2XLPHWWH��&DQDQGDLJXD 

*UHWD�6WHSKDQ\��,URQGHTXRLW 
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7KDQNV�IRU�WKH�GRQDWLRQV 

%\�(OOHQ�3ULOO 

 
0$1<�7+$1.6�72�7+(�,1',9,'8$/6�$1'�
&/8%6�:+2�'21$7('�$�727$/�2)�����������
,1������� 

'21$7,216�+(/3('�3$<�)25��� 
· QHZ�ERDUGZDON�PDWHULDOV�IRU�6FRXWV 
ͻ QHFHVVDU\�UHPRYDO�RI�ILYH�WUHHV 
ͻ PDWHULDOV�IRU�FOHDQLQJ�DQG�VWDLQLQJ�RI�WKH�SRUFK 
ͻ ZRRG�IRU�QHZ�WUDLO�VLJQV 
ͻ FKLPQH\�LQVSHFWLRQ 
ͻ QHZ�ILUH�H[WLQJXLVKHUV 

&855(17�(;3(16(6�,1&/8'(��� 
ͻ WKUHH�QHZ�6FRXW�SURMHFWV�LQFOXGLQJ�RQH�QHZ�ERDUG�
ZDON 

ͻ QHZ�JXWWHUV 
ͻ UHPRYDO�DQG�GLVSRVDO�RI�ZRRGHQ�RXWKRXVH 
ͻ SXUFKDVH�RI�SULYHW-SRSSHUV�IRU�RQJRLQJ�+DELWDW�
5HVWRUDWLRQ�ZRUN 

ͻ RQJRLQJ�PDLQWHQDQFH�SURMHFWV 

+HOS�:DQWHG 

7ZR�KRVWV�IRU�RXU�DQQXDO�SLFQLF 

6HSWHPEHU��� 

5HVSRQVLELOLWLHV� 

· $UULYH������S�P��DQG�RSHQ�EXLOGLQJ 

· 6HW�XS�WDEOHV�DQG�FKDLUV 

· 6WRFN�UHVWURRPV�ZLWK�SDSHU�WRZHOV�WRLOHW�SDSHU�
�SURYLGHG� 

· 3URYLGH�DQG�VHW�XS�EHYHUDJHV��FRIIHH�WHD 
SURYLGHG� 

· 6HW�XS�EXIIHW�WDEOH�DQG�GHVVHUW�WDEOH 

· 3XW�IRRG�RXW 

· &OHDQ�XS�NLWFKHQ� 

· 6ZHHS�YDFXXP�IORRUV 

· 7DNH�WUDVK�KRPH�IRU�GLVSRVDO 

· &ORVH�DQG�ORFN�EXLOGLQJ 

9ROXQWHHUV��SOHDVH�H-PDLO�6KLUOH\�6KDZ��
%$1&UVYS#JPDLO�FRP�RU�FDOO����-���-����� 

)8785(�(;3(16(6��� 
ͻ QHZ�URRI 
ͻ DGGLWLRQDO�OLJKWLQJ�LQ�FOXEKRXVH 
ͻ RQJRLQJ�PDLQWHQDQFH�SURMHFWV 

0DQ\�PHPEHUV�KDYH�D�ORQJ�KLVWRU\�RI�SK\VLFDOO\�
FRQWULEXWLQJ�WR�WKH�XSNHHS�RI�WKH�FOXEKRXVH��VDQFWX�
DU\��DQG�SURJUDPV���)RU�D�QXPEHU�RI�UHDVRQV�WKDW�LV�
QR�ORQJHU�SRVVLEOH�IRU�VRPH��+RZHYHU��PHPEHUV�
FDQ�FRQWLQXH�KHOSLQJ�LQ�RWKHU�ZD\V��3OHDVH�FRQVLGHU�
D�PRQHWDU\�GRQDWLRQ�WR�%$1&�WRGD\��&RQWULEXWLRQV�
FDQ�EH�VHQW�WR�-RKQ�6KDZ��7UHDVXUHU������&URPZHOO�
'ULYH��5RFKHVWHU��1<������� 
7KDQN�\RX�IRU�DOO�\RX�GR�� 
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0HHW�$�0HPEHU�–�-RKQ�6KDZ 

%\�5LFKDUG�$VKZRUWK 

%$1&�UHOLHV�RQ�WKH�GHGLFDWLRQ�DQG�HIIRUWV�RI�PDQ\�YROXQWHHUV�WR�PDLQWDLQ�RXU�6DQFWXDU\�DQG�UXQ�WKH�FOXE��FDU�
U\LQJ�RXW�D�ODUJH�QXPEHU�RI�WDVNV��ODUJH�DQG�VPDOO��RQ�EHKDOI�RI�RXU�PHPEHUV��2XU�JXHVW�WKLV�WLPH�IXOILOOV�QRW�
RQH�EXW�WZR�RI�WKH�ODUJHVW�UROHV�LQ�WKH�RUJDQL]DWLRQ� 

-RKQ�6KDZ�ZDV�ERUQ�DQG�JUHZ�XS�LQ�5DOHLJK��1&��+H�JUDGXDWHG�LQ�(OHFWULFDO�(QJLQHHULQJ�IURP�1&�6WDWH�DQG�
VXEVHTXHQWO\�VSHQW�ILYH�\HDUV�ZRUNLQJ�IRU�D�SRZHU�FRPSDQ\�LQ�&KDUORWWH��,Q������KH�PRYHG�WR�5RFKHVWHU�WR�
WDNH�D�MRE�ZLWK�7D\ORU�,QVWUXPHQWV��ZKHUH�KH�ZRUNHG�IRU�WZHQW\�\HDUV��PDLQO\�RQ�GHVLJQ�VWUDWHJLHV��$IWHU�OHDY�
LQJ�7D\ORU�,QVWUXPHQWV��-RKQ�GLG�FRQVXOWDQF\�ZRUN�LQ�ERWK�1HZ�<RUN�DQG�1RUWK�&DUROLQD�EHIRUH�UHWLULQJ�LQ�
����� 

-RKQ�PHW�KLV�ZLIH��6KLUOH\��WKH�FXUUHQW�%$1&�3UHVL�
GHQW��LQ�KLJK�VFKRRO��7KHLU�GDXJK�
WHU�.DWLH��DIWHU�VWXG\LQJ�LQ�*HQHYD��
6ZLW]HUODQG��LV�SUHVHQWO\�ZRUNLQJ�
RQ�ODQG�PLQH�FOHDUDQFH�IRU�DQ�
1*2�LQ�6RXWK�6XGDQ��6KLUOH\�DQG�
-RKQ�YLVLWHG�KHU�LQ�*HQHYD��EXW�DUH�
QRW�VXUH�DERXW�WUDYHOLQJ�WR�6XGDQ� 

-RKQ¶V�HDUO\�LQWHUHVW�LQ�QDWXUH�ZDV�
IRFXVHG�RQ�UHSWLOHV�DQG�DPSKLEL�
DQV��DQG�KH�UHFDOOV�SOD\LQJ�ZLWK�
OL]DUGV��DQG�RFFDVLRQDOO\�VQDNHV��
RQ�WKH�IDPLO\¶V�EDFN�SRUFK��+H�
VSHQW�WLPH�VWXG\LQJ�IURJV�DQG��LQ�
SDUWLFXODU��WKHLU�PDWLQJ�ULWXDOV��$Q�
LQWHUHVW�LQ�ELUGV�IROORZHG�ODWHU��EXW�
SULPDULO\�LQ�REVHUYLQJ�WKHLU�EHKDY�
LRU��QRW�WKHLU�LGHQWLILFDWLRQ� 

+DYLQJ�DWWHQGHG�D�QXPEHU�RI�
%$1&�HYHQWV�ZLWK�6KLUOH\�RYHU�
WKH�\HDUV��-RKQ�EHFDPH�D�PHPEHU�LQ�������+H�HQMR\V�
ERWK�WKH�VRFLDO�LQWHUDFWLRQ�DQG�WKH�RSSRUWXQLWLHV�IRU�
OHDUQLQJ�SURYLGHG�E\�WKH�&OXE� 

-RKQ�KDG�FRQVLGHUDEOH�H[SHULHQFH�LQ�WKH�UROH�RI�
7UHDVXUHU�IRU�YDULRXV�RUJDQL]D�
WLRQV��DQ�DPDWHXU�UDGLR�FOXE��SR�
OLWLFDO�FDPSDLJQV��DQG�DQ�LQWHU�
QDWLRQDO�HQJLQHHULQJ�DVVRFLDWLRQ��
VR�ZKHQ�-RKQ�*RUGRQ�VWHSSHG�
GRZQ�DV�%$1&�7UHDVXUHU�WZR�
\HDUV�DJR��-RKQ�WRRN�RYHU�DQG�LV�
GRLQJ�DQ�H[FHOOHQW�MRE�DV�RXU�
FXUUHQW�7UHDVXUHU� 

(DUOLHU�LQ�KLV�FDUHHU�-RKQ�FUHDWHG�
SXEOLFDWLRQV�IRU�KLV�FRPSDQ\�
DQG�DOVR�VHUYHG�DV�WKH�(GLWRU�IRU�
WKH�5DOHLJK��1RUWK�&DUROLQD�6L�
HUUD�&OXE�QHZVOHWWHU��+H�KDV�DO�
VR�PDQDJHG�ZHEVLWHV�IRU�RWKHU�
RUJDQL]DWLRQV��DV�ZHOO�DV�KLV�
RZQ��5HFHQWO\�-RKQ�WRRN�RYHU�
WKH�ELJ�MRE�RI�HGLWLQJ�WKH�%$1&�
7DQDJHU�QHZVOHWWHU� 

,Q�WKLQNLQJ�DERXW�HQYLURQPHQWDO�FKDOOHQJHV��-RKQ�LV�
SDUWLFXODUO\�FRQFHUQHG�DERXW�WKH�HIIHFW�RI�JOREDO�
ZDUPLQJ�DQG�GHYHORSPHQW�RQ�ELUG�SRSXODWLRQV�ORFDO�
O\�DQG�ZRUOGZLGH� 

-RKQ�6KDZ 

3KRWR�E\�5LFKDUG�$VKZRUWK 
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$OO�WKLQJV�-RKQ�%XUURXJKV 

%\�0DULJUDFH�3LD]]D 

,Q�WKH�ODVW�LVVXH�RI�WKH�7DQDJHU��&DURO\Q�5DJDQ�
ZURWH�DQ�DUWLFOH�DERXW�KHU�YLVLW�WR�6ODEVLGHV�DQG�WKH�
-RKQ�%XUURXJKV�1DWXUH�6DQFWXDU\�DV�SDUW�RI�KHU�
ZHHNHQG�DWWHQGLQJ�WKH������1HZ�<RUN�6WDWH�2UQL�
WKRORJLFDO�6RFLHW\¶V�$QQXDO�0HHWLQJ�DQG�&RQIHU�
HQFH�LQ�.LQJVWRQ��1HZ�<RUN� 

,�KDG�EHHQ�LQWULJXHG�DERXW�WKH�+XGVRQ�5LYHU�9DO�
OH\�DUHD�DQG�LWV�FRQQHFWLRQ�WR�-RKQ�%XUURXJKV�
ZKHQ�,�ILUVW�UHDG�WKH�1<62$�QHZVOHWWHU�IURP�-XO\��
�����GHVFULELQJ�WKH�HYHQWV�WKDW�ZHUH�JRLQJ�WR�WDNH�
SODFH�GXULQJ�WKH�FRQIHUHQFH��7KH�QHZVOHWWHU�VWDWHG�
WKDW�DQ�RUJDQL]DWLRQ�FDOOHG�WKH�-RKQ�%XUURXJKV�
1DWXUDO�+LVWRU\�6RFLHW\��-%1+6��ZDV�JRLQJ�WR�
OHDG�ILHOG�WULSV�WKDW�ZHHNHQG��7KLV�WRRN�PH�E\�VXU�
SULVH��,�KDG�QR�LGHD�WKDW�WKHUH�ZDV�D�FOXE�GRZQVWDWH�
WKDW�ZDV�QDPHG�IRU�-RKQ�%XUURXJKV��,�LPPHGLDWHO\�
VHDUFKHG�RQOLQH�IRU�WKLV�6RFLHW\�DQG�ZDV�WKULOOHG�WR�
VHH�IURP�WKH�ZHEVLWH�WKDW�WKH\�DUH�D�NLQGUHG�VSLULW�
FOXE�WR�%$1&�� 

7KH�-%1+6�ZHEVLWH�OLVWHG�WKH�FDOHQGDU�RI�SUR�
JUDPV�IRU�WKH�\HDU��8QOLNH�%$1&��-%1+6�GRHV�
QRW�KDYH�LWV�RZQ�SURSHUW\�LQ�ZKLFK�WR�KROG�HYHQWV��
7KH�FOXE�FDOHQGDU�OLVWHG�PDQ\�HYHQWV�WKDW�ZHUH�
JRLQJ�WR�WDNH�SODFH�DW�WKH�-RKQ�%XUURXJKV�1DWXUH�
6DQFWXDU\��7KLV�ZDV�WKH�VHFRQG�VXUSULVH�RI�WKH�GD\��
,�KDG�QR�LGHD�WKDW�WKHUH�LV�D�QDWXUH�VDQFWXDU\�GHGL�
FDWHG�WR�-RKQ�%XUURXJKV�OHVV�WKDQ���KRXUV�IURP�
KHUH��,�OHDUQHG�WKDW�WKLV�SURSHUW\�ZDV�WKH�LQVSLUD�
WLRQ�IRU�PDQ\�RI�%XUURXJKV¶�ZULWLQJV�DQG�WKDW�WKH�
FDELQ�ZKHUH�KH�GLG�PXFK�RI�KLV�ZRUN��6ODEVLGHV��
ZDV�ORFDWHG�KHUH�� 

7R�DGG�WR�P\�H[FLWHPHQW��IURP�P\�ZHE�VHDUFK�,�
OHDUQHG�DERXW�D�WKLUG�RUJDQL]DWLRQ�UHODWHG�WR�-RKQ�
%XUURXJKV��7KH�-RKQ�%XUURXJKV�$VVRFLDWLRQ�LV�WKH�
RUJDQL]DWLRQ�WKDW�PDLQWDLQV�WKH�-RKQ�%XUURXJKV�
1DWXUH�6DQFWXDU\�DQG�6ODEVLGHV��-RDQ�%XUURXJKV��
WKH�JUHDW-JUDQGGDXJKWHU�RI�-RKQ�%XUURXJKV��LV�DQ�
DFWLYH�PHPEHU�RI�WKLV�DVVRFLDWLRQ¶V�ERDUG��$FFRUG�
LQJ�WR�WKH�ZHEVLWH��WKLV�RUJDQL]DWLRQ�VSRQVRUV�WKUHH�
OLWHUDU\�DZDUGV��7KH�-RKQ�%XUURXJKV�PHGDO��WKH�
-RKQ�%XUURXJKV�1DWXUH�(VVD\�$ZDUG�DQG�WKH�

5LYHUE\�$ZDUG��7KHVH�DZDUGV�DUH�SUHVHQWHG�DW�D�FHU�
HPRQ\�LQ�1HZ�<RUN�&LW\�HDFK�$SULO�WR�WKH�DXWKRUV��
LOOXVWUDWRUV�DQG�SXEOLVKHUV�RI�WKH�EHVW�SXEOLVKHG�
ZRUNV�LQ�QDWXUH�ZULWLQJ�HDFK�\HDU�� 

&DURO\Q�5DJDQ�GHVFULEHG�WKH�EHDXW\�RI�WKH�-RKQ�%XU�
URXJKV�1DWXUH�6DQFWXDU\�LQ�KHU�'HFHPEHU�DUWLFOH��
DQG�VKH�PHQWLRQHG�WKDW�VKH�DQG�&KLWD�0F.LQQH\�DF�
WXDOO\�UDQ�LQWR�-RDQ�%XUURXJKV�RQ�WKH�WUDLO�QHDU�6ODE�
VLGHV��,W�LV�YHU\�H[FLWLQJ�WKDW�D�SK\VLFDO�FRQQHFWLRQ�
KDV�EHHQ�PDGH�EHWZHHQ�RXU�WZR�RUJDQL]DWLRQV�� 

%ULQJLQJ�-RDQ�%XUURXJKV�WR�%$1&�ZRXOG�EH�D�ZRQ�
GHUIXO�ZD\�IRU�RXU�&OXE�WR�OHDUQ�ILUVWKDQG�DERXW�%XU�
URXJKV¶�OHJDF\��,�ZRXOG�OLNH�WR�HQFRXUDJH�%$1&�
PHPEHUV�WR�OHDUQ�PRUH�DERXW�RXU�QDPHVDNH�E\�YLVLW�
LQJ�WKH�IROORZLQJ�ZHEVLWHV� 

KWWS���MEQKV�RUJ 

KWWS���ZZZ�MRKQEXUURXJKVDVVRFLDWLRQ�RUJ 

6R�IDU��,�KDYH�HQMR\HG�P\�YLUWXDO�YLVLW�WR�WKH�-RKQ�
%XUURXJKV�1DWXUH�6DQFWXDU\��+RSHIXOO\��LQ�WKH�QHDU�
IXWXUH��,�FDQ�YLVLW�LQ�SHUVRQ��SHUKDSV�ZLWK�VRPH�RWKHU�
HQWKXVLDVWLF�%$1&�PHPEHUV� 

-RKQ�%XUURXJKV�TXRWH 

3KRWR�E\�&DURO\Q�5DJDQ 
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1HZ�<RUN�%UHHGLQJ�%LUG�$WODV�,,,�8SGDWH 

%\�-XOLH�+DUW��3URMHFW�&RRUGLQDWRU 

:RZ��:H�DUH�RQO\�WZR�PRQWKV�LQWR�WKH�DWODV�DQG�DO�
UHDG\����VSHFLHV�KDYH�EHHQ�FRQILUPHG�EUHHGLQJ��
%DOG�(DJOHV�KDYH�EHHQ�FRQILUPHG�EUHHGLQJ�LQ����
EORFNV��DQG�*UHDW�+RUQHG�2ZOV�KDYH�QRZ�EHHQ�UH�
SRUWHG�
VLQJLQJ
�LQ�RYHU�����EORFNV��0DQ\�WKDQNV�WR�
WKH�����DWODVHUV�ZKR�KDYH�VXEPLWWHG�QHDUO\�������
FKHFNOLVWV� 

%UHHGLQJ�%LUG�$WODV�.LFN-RII�3DUW\ 

-RLQ�XV�RQ�6DWXUGD\��-XQH��WK�IRU�WKH�ILUVW�$WODV�.LFN-
RII�3DUW\��7KLV�DOO-GD\�HYHQW�LV�RSHQ�WR�HYHU\RQH�DQG�
ZLOO�IHDWXUH�WDONV��ZDONV��DQG�ZRUNVKRSV�OHG�E\�WKH�
DWODV�WHDP��7KH�HYHQW�ZLOO�EH�KHOG�DW�WKH�5RJHUV�(QYL�
URQPHQWDO�&HQWHU�LQ�6KHUEXUQH��)LHOG�WULSV�RQ�)ULGD\�
HYHQLQJ�DQG�6XQGD\�PRUQLQJ�ZLOO�KHDG�RXW�DWODVLQJ�LQ�
SULRULW\�EORFNV�QHDUE\��&RPH�DQG�OHDUQ�DERXW�WKH�SUR�
MHFW��JHW�H[SHUW�WLSV�RQ�DWODVLQJ��DQG�PHHW�IHOORZ�DW�
ODVHUV��7KLV�SURPLVHV�WR�EH�D�IXQ�HYHQW��&KHFN�WKH�
DWODV�ZHEVLWH�DQG�)DFHERRN�SDJH�IRU�XSGDWHV� 

3KRWRV�IURP�6ODEVLGHV 

3KRWRV�E\�&DURO\Q�5DJDQ 



5RVH-EUHDVWHG�*URVEHDN 

3KRWR�E\�/DXULH�'LUN[ 

-DQXDU\�0HHWLQJ 

3KRWR�E\�5LFKDUG�$VKZRUWK 

)HEUXDU\�0HHWLQJ 

3KRWR�E\�5LFKDUG�$VKZRUWK 

��>�E��Z�K&�hW�KD/E'��s�Ed^ 

^ƵŶĚĂǇ͕��Ɖƌŝů�ϭϵ͕�ϮϬϮϬ͕�ϭ͗ϬϬ�-�ϱ͗ϬϬ�WD 
ZĂŝŶ�ĚĂƚĞ��Ɖƌŝů�Ϯϲ 
��E��^ĂŶĐƚƵĂƌǇ 
,��/d�d�Z�^dKZ�d/KE���z 

dŚƵƌƐĚĂǇ͕��Ɖƌŝů�Ϯϯ͕�ϲ͗ϬϬ�WD 
'ůĞŶĚŽǀĞĞƌƐ 
;ϮϯϮϴ�KůĚ��ƌŽǁŶĐƌŽŌ�ZŽĂĚͿ 
��E���ŶŶƵĂů��ĂŶƋƵĞƚ 
<��W/E'�d,��'Z��d�/E�KhZ�'Z��d�>�<�^ 

dƵĞƐĚĂǇ͕��Ɖƌŝů�Ϯϴ͕�ϳ͗ϬϬ�WD 
�ƌŝĐŬǇĂƌĚ�dƌĂŝů 
�s�E/E'�E�dhZ��t�>< 

^ƵŶĚĂǇ͕�DĂǇ�ϯ͕�Ϯ͗ϬϬ�-�ϰ͗ϬϬ�WD 
KƉĞŶ�,ŽƵƐĞ�Ăƚ���E��^ĂŶĐƚƵĂƌǇ 
t,�dΖ^��>KKD/E'��d���E� 

&ƌŝĚĂǇ͕�DĂǇ�ϭϱ͕�ϲ͗ϬϬ�WD 
WŽƚůƵĐŬ�Ăƚ���E��^ĂŶĐƚƵĂƌǇ 
ZK��^/���/E&�^d�d/KE^�K&�/Es�^/s��W>�Ed� 
^W��/�^�-�d,��>�d�^d�E�t^ 

^ĂƚƵƌĚĂǇ͕�DĂǇ�ϭϲ͕�ϳ͗ϯϬ��D 
WŽǁĚĞƌ�DŝůůƐ�WĂƌŬ�ĂŶĚ���E��^ĂŶĐƚƵĂƌǇ 
&/E�/E'�D/'Z�Ed^��E��E�^d�Z^ 

&ƌŝĚĂǇ͕�DĂǇ�ϮϮ͕�ϵ͗ϬϬ��D�-�ϭϭ͗ϬϬ��D 
Ϯϭϳϲ��ůƚŽŶ�ZŽĂĚ͕��ůŽŽŵĮĞůĚ͕�Ez 
^WZ/E'��/Z�^��d�t/>��,/>>�&�ZD 

&ƌŝĚĂǇ͕�DĂǇ�Ϯϵ�-�^ƵŶĚĂǇ͕�DĂǇ�ϯϭ 
�ůůĞŐĂŶǇ�^ƚĂƚĞ�WĂƌŬ 
�>>�'�Ez�E�dhZ��W/>'Z/D�'� 

^ƵŶĚĂǇ͕�:ƵŶĞ�ϳ͕�Ϯ͗ϬϬ�-�ϰ͗ϬϬ�WD 
KƉĞŶ�,ŽƵƐĞ�Ăƚ���E��^ĂŶĐƚƵĂƌǇ 
&�D/>z�E�dhZ��,/<� 

^ĂƚƵƌĚĂǇ͕�:ƵŶĞ�ϭϯ͕�ϵ͗ϯϬ��D�-�ϯ͗ϯϬ�WD 
DĞŶĚŽŶ�WŽŶĚƐ�WĂƌŬ 
��E���y,/�/d��d���<�Khd�KKZ��yW 

tĞĚŶĞƐĚĂǇ͕�:ƵŶĞ�Ϯϰ͕�ϲ͗ϬϬ�-�ϴ͗ϯϬ�WD 
KƉĞŶ�,ŽƵƐĞ�Ăƚ���E��^ĂŶĐƚƵĂƌǇ 
&�D/>z�E�dhZ��E/',d 


