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3UHVLGHQW¶V�&ROXPQ 

%\�0DULJUDFH�3LD]]D 

0\�KXVEDQG�7RQ\�DQG�,�PRYHG�RQ�$XJXVW�����0RYLQJ�LV�D�WUHPHQGRXV�XQGHUWDNLQJ�LQYROYLQJ�VRUWLQJ��WRVVLQJ��

GRQDWLQJ��SDFNLQJ��ODEHOLQJ��OLIWLQJ�DQG�FRPLQJ�IDFH�WR�IDFH�ZLWK�DOO�RQH¶V�SRVVHVVLRQV��� 

,�ZDV�YHU\�FDUHIXO�ZLWK�WKH�ODEHOLQJ�RI�ER[HV�EHFDXVH�
,�ZDQWHG�WR�EH�DEOH�WR�NQRZ�ZKDW�WKH\�FRQWDLQHG�DQG�
ZKHUH�EHVW�WR�VWRUH�WKHP��0RVW�RI�WKH�GR]HQV�DQG�
GR]HQV�RI�ER[HV�WKDW�ZH�PRYHG�HQGHG�XS�LQ�WKH�EDVH�
PHQW��SHUKDSV�QHYHU�WR�VHH�WKH�OLJKW�RI�GD\�IRU�VHYHU�
DO�\HDUV��,W�FDPH�WR�P\�DWWHQWLRQ�WKDW�,�KDG�ODEHOHG�
PDQ\�ER[HV�³%$1&-0DVWHU�%HGURRP´�DQG�WKDW�
WKHUH�ZDV�D�VLJQLILFDQW�SLOH�RI�ER[HV�LQ�RXU�EHGURRP�
DIWHU�WKH�PRYHUV�OHIW�WKDW�ZHUH�QRW�SHUVRQDO�LWHPV�EXW�
%$1&�PDWHULDOV�� 

0\�³%$1&-0DVWHU�%HGURRP´�ER[HV�ZHUH�D�WRS�SUL�
RULW\�IRU�EHLQJ�DEOH�WR�ILQG�WKHP�TXLFNO\�DIWHU�WKH�
PRYH��7KDW�SLOH�RI�ER[HV�ZDV�D�SK\VLFDO�UHSUHVHQWD�
WLRQ�IRU�PH�RI�KRZ�LPSRUWDQW�%$1&�KDV�EHFRPH�
RYHU�WKH�SDVW���PRQWKV�DV�,�KDYH�JRWWHQ�PRUH�DQG�
PRUH�LQWR�WKH�WKLFN�RI�EHLQJ�SUHVLGHQW��7KH�HOHFWURQLF�
YHUVLRQ�RI�%$1&�LQ�P\�GLJLWDO�ILOHV�DQG�HPDLOV�SURE�
DEO\�UHSUHVHQWV�D�ODUJH�PDMRULW\�RI�P\�RQOLQH�SUHV�
HQFH� 

6LQFH�P\�ODVW�3UHVLGHQW¶V�&ROXPQ�LQ�-XQH��WKH�&RXQ�
FLO�KDV�WDNHQ�RQ�D�ORW�RI�QHZ�LQLWLDWLYHV�DQG�,�QHHG�
WKRVH�ER[HV�QHDUE\�WR�PDNH�VXUH�WKDW�WKH\�KDSSHQ��
+HUH�LV�D�VDPSOLQJ�RI�VRPH�RI�WKH�SURMHFWV�ZH�DUH�
XQGHUWDNLQJ��UHQRYDWLQJ�WKH�ZHEVLWH��XSGDWLQJ�PHP�
EHUVKLS�IRUPV��GHYHORSLQJ�QHZ�PHPEHUVKLS�LQLWLD�

WLYHV��FUHDWLQJ�DFWLRQ�VWHSV�IRU�WKH�PDLQWHQDQFH�RI�WKH�
&OXEKRXVH�DQG�6DQFWXDU\��IRUPLQJ�UHJXODU�ZRUN�SDU�
WLHV�WR�NHHS�XS�ZLWK�WKH�GHPDQGV�RI�WKH�6DQFWXDU\�
DQG�&OXEKRXVH��FR-KRVWLQJ�WKH�1<62$�FRQIHUHQFH�
LQ�5RFKHVWHU��D�RQFH�HYHU\�WHQ�\HDU�RFFXUUHQFH���FUH�
DWLQJ�QHZ�VLJQDJH�IRU�WKH�WUDLOV��DQG�YLVLWLQJ�WKH�6ODW�
HU�6DQFWXDU\�WR�HYDOXDWH�LWV�DFFHVVLELOLW\�DQG�WKH�FRQ�
GLWLRQ�RI�WKH�EXLOGLQJV� 

-XQH�WKURXJK�6HSWHPEHU�DUH�DOZD\V�EXV\�PRQWKV�IRU�
SRWOXFNV��ILHOG�WULSV�DQG�RSHQ�KRXVHV�DW�%$1&��,�
WKLQN�WKLV�VXPPHU�KDV�EHHQ�D�VWDQG�RXW�IRU�WKH�YDULH�
W\�RI�HYHQWV�WKDW�ZH�KDYH�RIIHUHG��:KHUH�HOVH�FDQ�
\RX�PHHW�D�OODPD���OLVWHQ�WR�ORYHO\�IRON�PXVLF�DQG�
OLQH�XS�DW�D�SDQFDNH�IRRG�WUXFN��VRUU\��QRW�DOO�DW�WKH�
VDPH�WLPH��ZKLOH�UHOD[LQJ�ZLWK�QDWXUH�ORYLQJ�SHRSOH�
LQ�D�SULYDWH�QDWXUH�SUHVHUYH"� 

,�DP�ORRNLQJ�IRUZDUG�WR�VHHLQJ�PDQ\�RI�\RX�DW�WKH�
$QQXDO�3LFQLF�RQ�6DWXUGD\��6HSWHPEHU�����,W�VKRXOG�
EH�D�IXQ�HYHQLQJ�IRU�NLGV�DQG�DGXOWV��,�KHDU�WKDW�WKHUH�
ZLOO�EH�VHYHUDO�WXUWOHV�DQG�WRUWRLVHV�SUHVHQW�IRU�XV�WR�
YLVLW��3OHDVH�WKLQN�DERXW�VKDULQJ�\RXU�IDYRULWH�SKRWRV�
LQ�RXU�DQQXDO�SKRWR�GLVSOD\�DQG�FRQWHVW� 

8QWLO�WKHQ��,�ZLOO�EH�XQSDFNLQJ�WKRVH�%$1&�ER[HV�
DQG�DYRLGLQJ�WKH�RQHV�LQ�WKH�EDVHPHQW� 
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5HFHQWO\�WKHUH�ZDV�D�QHZVSDSHU�DUWLFOH�DERXW�*LDQW�
+RJZHHG�LQ�RXU�DUHD��,W�LV�DQ�LQYDVLYH�SODQW�ZKLFK�
FDQ�FDXVH�SDLQIXO�EXUQV�DQG�SHUPDQHQW�VFDUULQJ�WR�
SHRSOH�ZKR�WRXFK�LW��+DYH�\RX�ZRQGHUHG�LI�LW�JURZV�
LQ�RXU�VDQFWXDU\"�:H�GR�KDYH�&RZ�3DUVQLS�DQG�$Q�
JHOLFD��ERWK�RI�ZKLFK�FDQ�EH�FRQIXVHG�ZLWK�WKH�PXFK�
ODUJHU�*LDQW�+RJZHHG��<RX�PD\�KDYH�QRWLFHG�WKH�
VWDONV�RI�$QJHOLFD�LQ�WKH�ZHWODQG�DUHDV�RI�WKH�VDQFWX�
DU\�DQG�&RZ�3DUVQLS��ZKLFK�ORRNV�
HYHQ�PRUH�OLNH�*LDQW�+RJZHHG��LQ�
RWKHU�DUHDV��6R�IDU��ZH�KDYH�QRW�KDG�
DQ\�*LDQW�+RJZHHG��EXW�ZH�ZRXOG�
FHUWDLQO\�JHW�ULG�RI�LW�LPPHGLDWHO\�LI�
ZH�GR�ILQG�DQ\��<RX�FDQ�FKHFN�WKH�
1<6�'(&¶�V�H[FHOOHQW�ZHEVLWH��
ZZZ�GHF�Q\�JRY�
DQLPDOV�������KWPO��IRU�SKRWRV�RI�
*LDQW�+RJZHHG�DQG�WKH�SODQWV�WKDW�
PLJKW�EH�FRQIXVHG�ZLWK�LW�� 

3ODQW�FRPPXQLWLHV�FKDQJH�QDWXUDOO\�
RYHU�WKH�\HDUV��EXW�KXPDQ�LQWHUYHQ�
WLRQ�KDV�YDVWO\�VSHHGHG�XS�WKH�PRYH�
PHQW�RI�SODQWV��+XPDQV�KDYH�FDUULHG�
SODQW�VSHFLHV�DFURVV�WKH�EDUULHUV�RI�
RFHDQV��GHVHUWV�DQG�PRXQWDLQV�WKDW�
WKH\�FRXOGQ¶W�KDYH�FURVVHG�E\�WKHP�
VHOYHV��2QFH�LQ�D�QHZ�DUHD��ODFNLQJ�
WKH�QDWXUDO�FRQWUROV�WKDW�FKHFNHG�WKHLU�JURZWK�LQ�WKHLU�
QDWLYH�ODQGVFDSH��WKH\�FDQ�VSUHDG�UDSLGO\��DQG�VRPH�
RI�WKHP�ZLOO�EHFRPH�LQYDVLYH�SHVWV��,QYDVLYHV�FDQ�
RXW�FRPSHWH�RXU�QDWLYH�SODQWV�DQG�DOWHU�HFRV\VWHPV��
0DQ\�LQYDVLYH�SODQWV�ZHUH�RULJLQDOO\�LQWURGXFHG�LQWR�
JDUGHQV�IRU�WKHLU�EHDXW\�RU�ZHUH�SODQWHG�IRU�HURVLRQ�
FRQWURO��EXW�QRZ�KDYH�EHFRPH�PDMRU�SUREOHPV�LQ�RXU�
SDUNV�DQG�QDWXUDO�DUHDV�� 

3XUSOH�/RRVHVWULIH�KDV�WDNHQ�RYHU�ODUJH�DUHDV�RI�ZHW�
ODQGV�VXFK�DV�0RQWH]XPD�1DWLRQDO�:LOGOLIH�5HIXJH��
GHJUDGLQJ�WKH�ZLOGOLIH�KDELWDW��/DUJH�GHQVH�VWDQGV�RI�
3XUSOH�/RRVHVWULIH�HOLPLQDWH�WKH�RSHQ�ZDWHU�DUHDV�
WKDW�ZDWHUIRZO�UHTXLUH�DQG�GLVSODFH�WKH�QDWLYH�SODQWV�
WKDW�IHHG�DQG�VKHOWHU�ZLOGOLIH��0RQWH]XPD�1:5�KDV�

KDG�VRPH�VXFFHVV�FRQWUROOLQJ�3XUSOH�/RRVHVWULIH�E\�
LQWURGXFLQJ�D�EHHWOH�WKDW�HDWV�LW��EXW�WKHUH�LV�VWLOO�TXLWH�
D�ELW�RI�LW�DURXQG�1HZ�<RUN�6WDWH��6RPH�FDQ�EH�
IRXQG�DORQJ�WKH�IDU�VLGH�RI�WKH�FUHHN�LQ�RXU�VDQFWXDU\� 

%ODFN�6ZDOORZZRUW�KDV�LQYDGHG�PDQ\�RI�RXU�ORFDO�
SDUNV�DQG�SUHVHUYHV��,W�LV�VSUHDGLQJ�UDSLGO\�LQ�WKH�
PHDGRZV�RI�*RVQHOO�%LJ�:RRGV�3UHVHUYH��$W�0HQ�
GRQ�3RQGV��D�SDUN�ZKLFK�KDV�D�YDULHW\�RI�KDELWDWV�DQG�

VRPH�IDLUO\�XQFRPPRQ�SODQWV��%ODFN�
6ZDOORZZRUW�KDV�WDNHQ�RYHU�PDQ\�DUH�
DV��$�WUDLO�WKDW�\HDUV�DJR�KDG�DQ�DEXQ�
GDQFH�RI�ORYHO\�)ULQJHG�*HQWLDQ��
&ORVHG�*HQWLDQ��6ZDPS�/RXVHZRUW��
DQG�.DOP¶V�/REHOLD�LV�QRZ�PRVWO\�
6ZDOORZZRUW��7KH�IORRGSODLQ�DORQJ�WKH�
FUHHN�LQ�2DWND�&UHHN�3DUN�XVHG�WR�EH�
FDUSHWHG�ZLWK�RXU�QDWLYH�0HUWHQVLD�RU�
9LUJLQLD�%OXHEHOOV��EXW�QRZ�LV�FRYHUHG�
ZLWK�WKH�YHU\�LQYDVLYH�/HVVHU�&HODQ�
GLQH� 

$W�%$1&�VDQFWXDU\�WKH�IORUD�KDYH�
FKDQJHG�QRWLFHDEO\�RYHU�WKH�\HDUV��
0DQ\�RI�WKH�SODQWV�WKDW�ZHUH�SUHVHQW�
ZKHQ�D�ERWDQLFDO�VXUYH\�ZDV�GRQH�LQ�
WKH�����¶V�DUH�QR�ORQJHU�WKHUH��7KH\�
KDYH�EHHQ�UHSODFHG�E\�DQ�DEXQGDQFH�RI�
LQYDVLYH�DOLHQ�VSHFLHV�OLNH�*DUOLF�0XV�

WDUG��'DPH¶V�5RFNHW��DQG�WKH�<HOORZ�,ULV�WKDW�LV�
VSUHDGLQJ�WKURXJK�WKH�VZDPS�DUHD��2ULHQWDO�%LWWHU�
VZHHW�YLQHV�FOLPE�XS�WUHHV�QHDU�WKH�FUHHN�WUDLO�DQG�
PD\�HYHQWXDOO\�VKDGH�RXW�RU�HYHQ�WRSSOH�WKH�WUHHV�� 

,QYDVLYH�VKUXEV�DW�%$1&�LQFOXGH�$XWXPQ�2OLYH��
(XURSHDQ�%XFNWKRUQ��3ULYHW��7DWDULDQ�+RQH\VXFNOH��
-DSDQHVH�%DUEHUU\��DQG�0XOWLIORUD�5RVH��0DQ\�KRXUV�
KDYH�EHHQ�VSHQW�UHPRYLQJ�WKRXVDQGV�RI�3ULYHW�EXVK�
HV��EXW�WKH\�DUH�VWLOO�YHU\�ZLGHVSUHDG�LQ�WKH�VDQFWX�
DU\��:H�KDYH�KDG�VSURXWV�RI�WKH�EDPERR-OLNH�-DSD�
QHVH�.QRWZHHG�WU\LQJ�WR�JHW�D�IRRWKROG�RQ�WKH�IURQW�
EDQN�IRU�VHYHUDO�\HDUV�EXW�ZH�KDYH�PDQDJHG�VR�IDU�WR�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϯͿ 

*,$17�+2*:((' 

%\�&DURO�+LQNHOPDQ 

1<�'(&�3KRWRV 
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NHHS�LW�IURP�VSUHDGLQJ��$W�%DGJHURZ�3DUN�LQ�WKH�
7RZQ�RI�*UHHFH��QRWKLQJ�ZDV�GRQH�DERXW�WKH�-DSD�
QHVH�.QRWZHHG�ZKHQ�LW�ZDV�ILUVW�QRWLFHG�DQG�LW�LV�
QRZ�D���-IRRW�WDOO�LPSHQHWUDEOH�VWDQG�FRYHULQJ�VHYHU�
DO�DFUHV�DORQJ�6ODWHU�FUHHN� 

,I�\RX�ZRXOG�OLNH�WR�OHDUQ�PRUH�DERXW�LQYDVLYH�DOLHQ�
VSHFLHV�LQ�RXU�DUHD�WKHUH�DUH�VRPH�JRRG�UHVRXUFHV�
DYDLODEOH��7KH�1HZ�<RUN�6WDWH�'HSDUWPHQW�RI�(QYL�
URQPHQWDO�&RQVHUYDWLRQ��'(&��SDUWQHUV�ZLWK�UH�
VRXUFH�PDQDJHUV��QRQ-JRYHUQPHQWDO�RUJDQL]DWLRQV��
LQGXVWU\��UHVRXUFH�XVHUV��FLWL]HQV�DQG�RWKHU�VWDWH�
DJHQFLHV�DQG�VWDNHKROGHUV�WR�FRPEDW�LQYDVLYH�VSH�
FLHV��(LJKW�3DUWQHUVKLSV�IRU�5HJLRQDO�,QYDVLYH�6SH�
FLHV�0DQDJHPHQW��35,606��H[LVW�DFURVV�1<6��
35,606�FRRUGLQDWH�LQYDVLYH�VSHFLHV�PDQDJHPHQW�
IXQFWLRQV�LQFOXGLQJ�UHFUXLWLQJ�DQG�WUDLQLQJ�FLWL]HQ�
YROXQWHHUV��LGHQWLI\LQJ�DQG�GHOLYHULQJ�HGXFDWLRQ�DQG�
RXWUHDFK��HVWDEOLVKLQJ�HDUO\�GHWHFWLRQ�DQG�PRQLWRULQJ�
QHWZRUNV�DQG�LPSOHPHQWLQJ�GLUHFW�HUDGLFDWLRQ�DQG�
FRQWURO�HIIRUWV��:H�DUH�LQ�WKH�:HVWHUQ�1<�35,60�
DQG�RQ�WKHLU�ZHEVLWH��ZZZ�ZQ\SULVP�RUJ��\RX�FDQ�
VLJQ�XS�WR�VWD\�LQIRUPHG�RQ�ZKDW�LV�KDSSHQLQJ�ZLWK�
LQYDVLYH�VSHFLHV�LQ�:HVWHUQ�1<��&LWL]HQ�YROXQWHHUV�
DUH�WKH�H\HV�DQG�HDUV�LQ�WKH�EDWWOH�DJDLQVW�LQYDVLYH�
VSHFLHV��<RX�FDQ�DOVR�UHSRUW�DQ\�LQYDVLYH�VSHFLHV�WKDW�
\RX�ILQG�VXFK�DV�*LDQW�+RJZHHG�RU�WKH�(PHUDOG�$VK�
%RUHU�E\�XVLQJ�L0DS,QYDVLYHV��D�WRRO�RI�WKH�1HZ�
<RUN�1DWXUDO�+HULWDJH�3URJUDP��DW�WKHLU�ZHEVLWH�
ZZZ�Q\LPDSLQYDVLYHV�RUJ�UHSRUW-DQ-LQYDVLYH�� 

;'ŝĂŶƚ�,ŽŐǁĞĞĚ�ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϮͿ $OO�$ERXW�%OXHELUGV�DQG�0RUH 

%\�-XOLH�&OD\WRQ 

2Q�)ULGD\��-XO\���WK��ZH�ZHUH�IRUWXQDWH�WR�KDYH�RXU�
IULHQG��-RKQ�5RJHUV��SUHVHQW�IRU�RXU�PHPEHUV�DQG�
JXHVWV��:H�KDG�D�ODUJH�FURZG�WKDW�HYHQLQJ�DQG�&DURO�
.OLQJHU�DQG�/XUD�.HOO\�NLQGO\�KRVWHG�WKH�HYHQW��:H�
PHW�-RKQ¶V�ZLIH��6XH��ZKR�ZDV�DEOH�WR�MRLQ�KLP�� 

-RKQ�5RJHUV�LV�FR-IRXQGHU�RI�WKH�1HZ�<RUN�6WDWH�
%OXHELUG�6RFLHW\��'XULQJ�KLV�SRZHUSRLQW�SUHVHQWD�
WLRQ��KH�WROG�XV�PDQ\�ZRQGHUIXO�VWRULHV�DERXW�%OXH�
ELUGV��KLV�IDYRULWH�FUHDWXUH��+LV�SLFWXUHV�RI�EOXHELUGV�
DQG�WKHLU�QHVWV�ZHUH�ORYHO\�DQG�DPD]LQJ��+H�VKDUHG�
PDQ\�LQWHUHVWLQJ�IDFWV�DERXW�RWKHU�DQLPDOV��DV�ZHOO��
+H�VKRZHG�D�SLFWXUH�RI�D�*UD\�7UHH�)URJ�ZKLFK�FDQ�
FKDQJH�FRORU�WR�FDPRXIODJH��DQG�ZKLFK�KH�RIWHQ�
ILQGV�LQ�EOXHELUG�ER[HV���:H�VDZ�D�JLDQW�6ZDOORZ�
WDLO��WKH�ODUJHVW�EXWWHUIO\�LQ�WKH�8�6��,W�LV��LQ�IDFW��D�
6RXWKHUQ�EXWWHUIO\�WKDW�KDV�H[SDQGHG�LWV�UDQJH�QRUWK�
ZDUG�LQ�WKH�ODVW�VHYHUDO�\HDUV�� 

+H�VKRZHG�D�5XE\
-7KURDWHG�KXP�
PLQJELUG��WKH\�IO\�
D�JUHDW�GLVWDQFH�RQ�
WKHLU�PLJUDWLRQ�
IURP�WKH�*XOI�RI�
0H[LFR��$OVR��D�
&DOLIRUQLD�FRQGRU��
LQ�������WKHUH�ZHUH�
RQO\�WZHQW\-VHYHQ�
OHIW�LQ�WKH�ZRUOG��
7KH�UHFHQW�FRXQWV�
ZHUH�DERXW������,�
ORYHG�WKH�KHSDWLFD��
D�VSULQJ�ZLOGIORZ�
HU�WKDW�EORRPV�LQ�

PDQ\�GLIIHUHQW�FRORUV�DQG�VKDGHV�� 

+LV�HQWKXVLDVP�IRU�WKH�ZRQGHU�DQG�EHDXW\�RI�QDWXUH�
ZDV�FRQWDJLRXV��:H�ZHUH�FHUWDLQO\�IRUWXQDWH�WR�KDYH�
-RKQ�5RJHUV�SUHVHQW�IRU�XV�WKDW�HYHQLQJ� 

-RKQ�5RJHUV�3UHVHQWLQJ 

3KRWR�E\�-XOLH�&OD\WRQ 

*LDQW�+RJZHHG 

1<�'(&�3KRWR 
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&LQG\�&RXSDO 

%\�6KLUOH\�6KDZ 

,Q�)HEUXDU\��%$1&�ORVW�RQH�RI�LWV�PRVW�IDLWKIXO�
PHPEHUV��&\QWKLD�&RXSDO� 

&LQG\�ZDV�D�QDWXUH�HQWKXVLDVW��DQG�WKH�%$1&�6DQF�
WXDU\�ZDV�LQGHHG�D�VDQFWXDU\�WR�KHU��6KH�KDG�VSHQW�D�
ORW�RI�WLPH�RQ�WKH�SURSHUW\�ZKHQ�KHU�IDWKHU�KDG�EHHQ�
WKH�SHUVRQ�ZKR�PRZHG�WKH�JURXQGV��DQG�VKH�QHYHU�
ORVW�KHU�ORYH�IRU�WKH�SURSHUW\��&LQG\�RIWHQ�FDPH�WR�
WKH�6DQFWXDU\�DORQH��ZKHQ�VKH�FRXOG�VLW�RQ�WKH�SRUFK�
TXLHWO\�HDWLQJ�KHU�OXQFK��HQMR\LQJ�WKH�SHDFHIXO�QDWX�
UDO�VXUURXQGLQJV��DQG�ILQGLQJ�VRODFH�DV�VKH�IDFHG�
OLIH¶V�FKDOOHQJHV�DQG�KHDOWK�FRQFHUQV� 

&LQG\�ORYHG�WR�ODXJK�DQG�VPLOH��6KH�ZDV�D�FDULQJ�
LQGLYLGXDO��RQH�RI�WKRVH�SHRSOH�ZKR�QHYHU�IRUJRW�WR�
VHQG�WKRXJKWIXO�FDUGV�DQG�WKDQN�\RX�QRWHV��6KH�QHYHU�
ZDQWHG�FUHGLW�IRU�KHU�FRQWULEXWLRQV�WR�%XUURXJKV��
SLFNLQJ�XS�VWLFNV�VR�KHU�IDWKHU�FRXOG�PRZ��RUJDQL]D�
WLRQ�RI�WKH�NLWFKHQ�FDELQHWV��EULQJLQJ�HQWUpHV�WR�RXU�
SRWOXFN�VXSSHUV�EHFDXVH�VKH�NQHZ�HQWUpHV�ZHUH�WKH�
GLVKHV�PRVW�QHHGHG��RU�DUUDQJLQJ�EHDXWLIXO�ZLOGIORZ�
HUV�WR�GHFRUDWH�WKH�WDEOHV�DW�RXU�DIWHUQRRQ�WHD�ODVW�
6HSWHPEHU� 

&LQG\¶V�EURWKHU�VXJ�
JHVWHG�WKDW�PHPRUL�
DO�GRQDWLRQV�EH�JLY�
HQ�WR�%$1&�DQG�
WKDW�IXQGV�EH�XVHG�WR�
SXUFKDVH�D�EHQFK�LQ�
KHU�PHPRU\�IURP�
ZKLFK�SHRSOH�FDQ�VLW�
DQG�HQMR\�D�IORZHU�
LQJ�WUHH��:H�KDYH�
SXUFKDVHG�WKDW�
EHQFK�DQG�SODFHG�LW�
DFURVV�IURP�D�WXOLS�
WUHH� 

 

 

&LQG\�&RXSDO 

3KRWR�E\�-XOLH�&OD\WRQ 

3DQFDNH�WUXFN�DW�WKH�6DQFWXDU\ 

%\�0DULJUDFH�3LD]]D 

/LIH�0HPEHU�RI�%$1&��-RH�+XUOH\��EURXJKW�KLV�SDQ�
FDNH�IRRG�WUXFN�WR�WKH�6DQFWXDU\�RQ�$XJXVW����7KH�
IRRG�WUXFN�ZDV�IURP�-RH¶V�PDSOH�V\UXS�DQG�ZLOG�
IORZHU�KRQH\�IDUP�LQ�9LFWRU�FDOOHG�.HWWOH�5LGJH�
)DUP��,W�ZDV�VXFK�D�WUHDW�WR�OLQH�XS�DW�WKH�WUXFN�DQG�WR�
EH�VHUYHG�GHOLFLRXV��KRW�SDQFDNHV�ZLWK�ORFDO�PDSOH�
V\UXS�� 

,W�ZDV�D�EHDXWLIXO�PRUQLQJ�DQG�WKH�SRUFK�ZDV�D�SHU�
IHFW�SODFH�IRU�JDWKHULQJ�WR�HQMR\�WKH�SDQFDNHV�DQG�
JRRG�FRQYHUVDWLRQ��7KHUH�ZHUH�JDPHV�DYDLODEOH�WR�
FKDOOHQJH�WKH�\RXQJ�DQG�ROG�ZLWK�VRPH�WRXJK�QDWXUH�
WULYLD� 

$�VLGH�ERQXV��-RH�GRQDWHG�����RI�WKH�UHFHLSWV�FRO�
OHFWHG�WKDW�GD\�WR�%$1&� 

 

7KH�SDQFDNH�EUHDNIDVW�DW�WKH�6DQFWXDU\ 

3KRWRV�E\�5LFKDUG�$VKZRUWK 
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�����$OOHJDQ\�1DWXUH�3LOJULPDJH 

%\�/XUD�.HOOH\ 

7KH���WK�DQQXDO�$OOHJDQ\�1DWXUH�3LOJULPDJH�WRRN�
SODFH�-XQH��VW���QG�DQG��UG�RI������DQG�,�ZDV�RQH�RI�
PRUH�WKDQ�����SHRSOH�IRUWXQDWH�WR�DWWHQG�DORQJ�ZLWK�
P\�JRRG�IULHQGV�DQG�IHOORZ�%$1&�PHPEHUV�&DURO�
.OLQJHU��-DQHO�(JOL��DQG�-DQH�DQG�+DUROG�6WRFN�� 

7KH�$13�LV�DQ�DQQXDO�RXWGRRU�OHDUQLQJ�H[SHULHQFH�
RUJDQL]HG�E\�YROXQWHHUV�IURP�IRXU�ORFDO�$XGXERQ�
VRFLHWLHV�LQFOXGLQJ�RXU�RZQ�%XUURXJKV�$XGXERQ�1D�
WXUH�&OXE��7KLV�\HDU�³WRRN�WKH�FDNH´��OLWHUDOO\�VLQFH�
ZH�HQMR\HG�D�KXJH���WK�DQQLYHUVDU\�FHOHEUDWLRQ�FDNH�
DIWHU�WKH�FKLFNHQ�EDUEHFXH�6DWXUGD\�� 

7KH�ODUJH�WHQW�SUHVHQWDWLRQV�ZHUH�ERWK�HGXFDWLRQDO�
DQG�HQWHUWDLQLQJ��6KDURQ�6WLWHOHU��$.$�WKH�³%LUG�
&KLFN´��ZDV�WKH�NH\QRWH�VSHDNHU�RQ�)ULGD\�QLJKW��
6KH�VKDUHG�PDQ\�IXQQ\�VWRULHV�DERXW�KHU�ELUGLQJ�DG�
YHQWXUHV�DURXQG�WKH�ZRUOG�VXFK�DV�FOLPELQJ�D�YROFD�
QR�LQ�VHDUFK�RI�D�UDUH�ELUG��IO\LQJ�RYHU�WKH�0LVVLVVLS�
SL�LQ�D�VPDOO�SODQH�WR�GRFXPHQW�ELUG�SRSXODWLRQV��HG�
XFDWLQJ�³QDWXUDOLVWV´�DW�D�QXGH�EHDFK�DERXW�WKH�VHD�
ELUGV�VKH�ZDV�SKRWRJUDSKLQJ��DQG�KHOSLQJ�WR�UHVFXH�
ELUGV�DIWHU�D�WRUQDGR�ULSSHG�WKURXJK�D�URRNHU\� 

�-RVHSK�.FKRGL��$.$�3DOHR�-RH��ZDV�WKH�.H\QRWH�
VSHDNHU�RQ�6DWXUGD\�HYHQLQJ��+H�VKDUHG�IDVFLQDWLQJ�
QHZ�LQIRUPDWLRQ�DERXW�GLQRVDXUV�DQG�RWKHU�DQFLHQW�
FUHDWXUHV�PDGH�SRVVLEOH�WKURXJK�PRGHUQ�HTXLSPHQW�
DQG�WHFKQLTXHV��)RU�H[DPSOH��ZH�QRZ�UHDOL]H�WKDW�
PRVW�GLQRVDXUV�ZHUH�DFWXDOO\�ZDUP�EORRGHG��7ULFHUD�
WRSV�KDG�TXLOOV��DQG�FDPHOV�DQG�UKLQRFHURVHV�DS�
SHDUHG�ILUVW�LQ�1RUWK�$PHULFD�EHIRUH�WUDYHOLQJ�RYHU�
WKH�ODQG�EULGJH�WR�$VLD�� 

%HVLGHV�WKH�NH\QRWH�SUHVHQWDWLRQV��SDUWLFLSDQWV�FRXOG�
FKRRVH�IURP�D�PXOWLWXGH�RI�LQWHUHVWLQJ�ZRUNVKRSV��
KLNHV��DQG�SUHVHQWDWLRQV��,�SDUWLFXODUO\�HQMR\HG�
ZDWFKLQJ�WKH�ELUG�EDQGLQJ�GHPRQVWUDWLRQV��SUDFWLFLQJ�
QHZ�WHFKQLTXHV�IRU�SKRWRJUDSKLQJ�ZLOGOLIH�DQG�SODQWV�
RXW�LQ�WKH�ILHOG��OHDUQLQJ�DERXW�WKH�KLVWRU\�DQG�JHROR�
J\�RI�$OOHJDQ\�6WDWH�3DUN��FUHDWLQJ�JUHHWLQJ�FDUGV�
XVLQJ�QDWXUDO�PDWHULDOV��QDWXUH�MRXUQDOLQJ��DQG�OHDUQ�
LQJ�DERXW�QDQR-VWUXFWXUDO�LULGHVFHQFH�LQ�DQLPDOV�� 

$OWKRXJK�WKH�ZRUNVKRSV�DUH�RIWHQ�OHG�E\�H[SHUW�QDWX�
UDOLVWV��WKH�KDQGV-RQ�DFWLYLWLHV�DUH�IXQ�IRU�HYHU\�DJH��
LQWHUHVW�DQG�ILWQHVV�OHYHO��)RU�H[DPSOH��WKH�SURIHVVRU�
ZKR�OHG�WKH�ZRUNVKRS�RQ�QDQR-VWUXFWXUDO�LULGHVFHQFH�
SDVVHG�DURXQG�DFWXDO�VDPSOHV��LQVHFW�ZLQJV��IHDWKHUV��
HWF���DQG�WKHQ�OHW�XV�FRDW�REMHFWV�ZLWK�DQ�LULGHVFHQW�
OD\HU�E\�VXEPHUJLQJ�OHDYHV��VPDOO�URFNV��RU�SDSHU�LQ�
ZDWHU��DQG�DGGLQJ�D�GURS�RI�FOHDU�QDLO�SROLVK��+H�H[�
SODLQHG�WKH�SK\VLFV�DQG�FKHPLVWU\�XQGHUO\LQJ�WKH�
SKHQRPHQRQ�RI�LULGHVFHQFH��EXW�HYHQ�\RXQJ�FKLOGUHQ�
KDG�IXQ�FUHDWLQJ�DQ�LULGHVFHQW�VKHHQ�RQ�REMHFWV�WKH\�
FUHDWHG� 

%LUG�%DQGLQJ�'HPRQVWUDWLRQ�DW�$13 

3KRWR�E\�&DURO�.OLQJHU 

$�WUDLO�DW�WKH��$OOHJDQ\�6WDWH�3DUN� 

3KRWR�E\�/XUD�.HOOH\ 
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:KDW
V�QHZ�LQ�WKH�/LEUDU\��� 

%\�%HFN\�2OVRQ 

7KH�QH[W�WLPH�\RX�DUH�DW�WKH�6DQFWXDU\��WDNH�D�ORRN�DW�
WKH�OLEUDU\��7KHUH�LV�D�QHZ�EXOOHWLQ�ERDUG�DQG�VRPH�
QHZ-WR-WKH�FROOHFWLRQ�ERRNV��$�FXUUHQW�FDWDORJ�RI�WKH�
FROOHFWLRQ��E\�DXWKRU�DQG�VXEMHFW��LV�RQ�WKH�OLEUDU\�
VKHOI�� 

&DURO�.OLQJHU�GRQDWHG�D�FRS\�RI�7KH�&URVVOH\�,'�
*XLGH��ZKLFK�LV�DSSHDOLQJ�DQG�HDV\�WR�XVH�IRU�EHJLQ�
QLQJ�ELUGHUV�YLVLWLQJ�WKH�6DQFWXDU\��,W�ZLOO�VWD\�LQ�WKH�
EXLOGLQJ�DV�D�UHIHUHQFH��UDWKHU�WKDQ�EHLQJ�VLJQHG�RXW� 

:LWK�WKH�����GROODUV�FROOHFWHG�IURP�D�PLQL-ERRN�VDOH�
RI�VRPH�RI�&LQG\�&RXSDO
V�ERRNV��ZH�DFTXLUHG���
ERRNV��D�3HWHUVRQ�*XLGH�WR�5HSWLOHV�DQG�$PSKLELDQV�
-�RXU�RQO\�ERRN�RQ�WKDW�WRSLF��DQG�D�IDVFLQDWLQJ�FRP�
SLODWLRQ�RI�UHVHDUFK�ILQGLQJV�RQ�WKH�LQWHOOLJHQFH�RI�
ELUGV��,I�\RX�KDYHQ
W�UHDG�7KH�*HQLXV�RI�%LUGV��E\�
$FNHUPDQ��FKHFN�LW�RXW� 

4XHVWLRQV�RU�FRPPHQWV"�&RQWDFW�/LEUDULDQ�%HFN\�
2OVRQ��UROVRQ���#JPDLO�FRP�� 

0RQWKO\�:RUN�3DUWLHV�DW�WKH�6DQFWXDU\ 

%\�0DULJUDFH�3LD]]D 

2Q�:HGQHVGD\�PRUQLQJV��$XJXVW���QG��DQG���WK��
ILYH�WR�VHYHQ�FOXE�PHPEHUV�DQG�VRPH�YROXQWHHUV�
KDYH�ZRUNHG�DW�WKH�6DQFWXDU\�FOHDQLQJ�XS���PDMRU�
WUDLOV�DQG�VRPH�VPDOOHU�RQHV��FXWWLQJ�JUDVV�RQ�WKH�
ERDUGZDON��EXLOGLQJ�D�SHGHVWDO�IRU�D�KDQGLFDS-
DFFHVVLEOH�VLJQ�LQ�WKH�SDUNLQJ�ORW��DQG�FOHDQLQJ�WKH�
SRUFK�DQG�UDPS�LQ�SUHSDUDWLRQ�IRU�UH-VWDLQLQJ��7KH\�
KDYH�HQMR\HG�WKH�FDPDUDGHULH�DQG�VHQVH�RI�DFFRP�
SOLVKPHQW��VFHQHU\��HVSHFLDOO\�D�YDULHW\�RI�PXVK�
URRPV��EXWWHUIOLHV�DQG�ELUGV���DQG�D�EURZQLH�EUHDN��
3DUWLFLSDQWV�ZHUH�-XWWD�DQG�3DXO�'XGOH\��'DQLHO�
5LQQ��-RH�/DVNRZVNL���%HFN\�2OVRQ��(OOHQ�3ULOO��
)UDQN�&DEURQ��DQG�0DULJUDFH�3LD]]D� 

7KHVH��ZRUN�SDUWLHV��DUH�GHVLJQHG�WR�KHOS�ZLWK�WKH�
PDLQWHQDQFH�RI�RXU�VSHFLDO�SODFH��:LWK�JXLGDQFH�
IURP�WKH�%$1&�&RXQFLO�DQG�'HDQ�&OD\WRQ�RI�WKH�
%XLOGLQJ�DQG�*URXQGV�FRPPLWWHH��%HFN\�2OVRQ�DQG�
-RH�/DVNRZVNL�DUH�RUJDQL]LQJ�WKH�PRQWKO\�ZRUN��)X�
WXUH�GDWHV�DUH�6HSW�����DQG�2FW������$Q\RQH�LQWHUHVW�
HG�LQ�KHOSLQJ�RXW��SOHDVH�HPDLO�%HFN\�
�UROVRQ���#JPDLO�FRP��DQG�VKH�ZLOO�DGG�\RXU�QDPH�
WR�WKH�HPDLO�UHPLQGHU�OLVW� 

 

)UDQN�&DEURQ��EXLOGLQJ�
WKH�SDUNLQJ�VLJQ 

3KRWR�E\�(OOHQ�3ULOO 

7KH�/LEUDU\�DW�WKH�6DQFWXDU\ 

3KRWR�E\�-RKQ�6KDZ 
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1(:�0(0%(56�,1����� 

7KH�IROORZLQJ�QHZ�PHPEHUV�KDYH�MRLQHG�LQ�������
:H�ZHOFRPH�WKHP�WR�WKH�FOXE�DQG�ORRN�IRUZDUG�WR�
VHHLQJ�WKHP�DW�RXU�PHHWLQJV� 

7KRPDV�	�/HDK�%DUDEDV]�-�+RQH\�)DOOV 
)UDQN�&DEURQ�-�3LWWVIRUG 
)UDQN�DQG�.LP�&ODUNH�-�%HUJHQ 
)UDQN�DQG�0DU\�$QQH�'HWPHU�-�3LWWVIRUG 
/DXUHO�'RGJH�-�3LWWVIRUG 
3HWHU�*UDGRQL�-�$OIUHG 
5HJLQDOG�/HZLV�-�2QWDULR 
0DU\�)��0RRUH�-�3LWWVIRUG 
6DOO\�DQG�&KDUOLH�3DUPLJLRQL�-�5RFKHVWHU 
-RHDQQH�3XWQDP�-�5RFKHVWHU 
'DQLDO�5LQQ�DQG�6DUDK�7KRUQWRQ�-�3LWWVIRUG 
(OOHQ�6DQQD�-�)DLUSRUW 
*UHWD��6HOLQ-/RYH�DQG�5DOSK�0DQQ�-�1DSOHV 
7RP�DQG�0DXUHHQ�:HOFK�-�&DQDQGDLJXD 
(OL]DEHWK�=DSDWD�-�+RQH\�)DOOV 

 

)DZQ�DW�%$1&�6DQFWXDU\ 

3KRWR�E\�/DXULH�'LUN[ 

$�OHXFLVWLF�&RPPRQ�*UDFNOH� 

3KRWR�E\�/DXULH�'LUN[ 

0DULO\Q�6FKLQGOHU�SUHVHQWLQJ�KHU 
SKRWRV�DW�WKH�VDQFWXDU\�RSHQ�KRXVH 

3KRWR�E\�-XOLH�&OD\WRQ 

7LPH�WR�UHQHZ�\RXU�PHPEHUVKLS 

$�UHQHZDO�IRUP�LV�RQ�WKH�QH[W�WR�WKH�EDFN�SDJH�WR�
DOORZ�\RX�WR�UHQHZ�\RXU�PHPEHUVKLS�IRU������ 

)DPLO\�1DWXUH�1LJKW�LQ�-XQH 

3KRWR�E\�(OOHQ�3ULOO 
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%$1&�$QQXDO�3LFQLF 
6DWXUGD\��6HSWHPEHU��� 
7XUWOHV�DQG�WRUWRLVHV� 

� 
������1DWXUH�$FWLYLWLHV�����%ULQJ�WKH�NLGV��FKLOGUHQ��JUDQGFKLOGUHQ���������������� 
�����������������0HHW�WKH�7XUWOHV��DQG�7RUWRLVH��KLNH�WKH�WUDLOV� 

�3KRWR�([KLELW�DQG�&RQWHVW���%DFN�E\�SRSXODU�GHPDQG� 

&DOOLQJ�DOO�SKRWRJUDSKHUV���%ULQJ�\RXU�SLFWXUHV���:H�ZLOO�SXW�
WKHP�LQ�SODVWLF�VOHHYHV�DQG�KDQJ�WKHP�RQ�D�FORWKHVOLQH���<RX�
PD\�WDNH�WKHP�KRPH�WKDW�HYHQLQJ���$OO�SLFQLF�DWWHQGHHV�DUH�
HQFRXUDJHG�WR�YRWH� 

 

������3RWOXFN�6XSSHU 
�������������3OHDVH�EULQJ�D�GLVK��WR�SDVV��WU\�WR�PDNH�ZLWK�ORFDO�LQJUHGLHQWV���%ULQJ�
\RXU�SODFH�VHWWLQJV�--�IROGLQJ�WDEOHV��FKDLUV�LI�\RX�OLNH� 

������3UHVHQWDWLRQ�–�7LQD�&UDQGHOO-*RPPHO�LQYLWHV�\RX�WR�OHDUQ�DERXW�WKH�

SOLJKW�DQG�HYROXWLRQDU\�KLVWRU\�RI�WXUWOHV�DQG�WRUWRLVHV�� 

 

4XHVWLRQV"��3OHDVH�FDOO�-XOLH�DW����-�����RU�0DULJUDFH�DW����-����� 
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dŚĞ�dĂŶĂŐĞƌ 
�ƵƌƌŽƵŐŚƐ��ƵĚƵďŽŶ 

EĂƚƵƌĞ��ůƵď 
ĐͬŽ�:ŽŚŶ�^ŚĂǁ 

ϯϳϰ��ƌŽŵǁĞůů��ƌ͘ 
ZŽĐŚĞƐƚĞƌ͕�Ez�ϭϰϲϭϬ 
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/Ĩ�ǇŽƵ�ŚĂǀĞŶ͛ƚ�ƌĞŶĞǁĞĚ 

ǇŽƵƌ�ŵĞŵďĞƌƐŚŝƉ͕ 

ƉůĞĂƐĞ�ĚŽ�ŝƚ�ŶŽǁ͘ 

��>�E��Z�K&�hW�KD/E'��s�Ed^ 

^ƵŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϲ͕�Ϯ͗ϬϬ�WD 
KĂƚŬĂ��ƌĞĞŬ�WĂƌŬ 
&/E�/E'�&�>>�&hE'/� 

^ĂƚƵƌĚĂǇ͕�^ĞƉƚĞŵďĞƌ�Ϯϵ͕�ϯ͗ϯϬ�WD 
�ŶŶƵĂů�WŝĐŶŝĐ�Ăƚ���E��^ĂŶĐƚƵĂƌǇ 
dhZd>�^��E��dKZdK/^�^ 

&ƌŝĚĂǇ-^ƵŶĚĂǇ͕�KĐƚŽďĞƌ�ϱ-ϳ 
Z/d�/ŶŶ�ĂŶĚ��ŽŶĨĞƌĞŶĐĞ��ĞŶƚĞƌ 
ϱϮϱϳ�tĞƐƚ�,ĞŶƌŝĞƩĂ�ZŽĂĚ͕�,ĞŶƌŝĞƩĂ͕�Ez 
�EEh�>�D��d/E'�K&�d,��E�t�zKZ<�^d�d��KZE/d,K>K'/Ͳ
��>��^^K�/�d/KE 
 

&ƌŝĚĂǇ͕�KĐƚŽďĞƌ�ϭϮ͕�ϳ͗ϯϬ�WD 
�ůŽǀĞƌ��ĞŶƚĞƌ�ĨŽƌ��ƌƚƐ�ĂŶĚ�^ƉŝƌŝƚƵĂůŝƚǇ 
Z�dhZE�K&�d,��^dhZ'�KE 

^ĂƚƵƌĚĂǇ͕�KĐƚŽďĞƌ�ϮϬ͕�ϭϬ͗ϬϬ��D 
&ŝĞůĚ�dƌŝƉ�ƚŽ�DŽƵŶƚ�,ŽƉĞ��ĞŵĞƚĞƌǇ 
&�>>�&K>/�'���d�DKhEd�,KW����D�d�Zz 

^ĂƚƵƌĚĂǇ͕�EŽǀĞŵďĞƌ�ϯ͕�ϭϬ͗ϬϬ��D�-�Ϯ͗ϬϬ�WD�� 
��E��^ĂŶĐƚƵĂƌǇ 
&�>>��>��E-hW 

&ƌŝĚĂǇ͕�EŽǀĞŵďĞƌ�ϵ͕�ϳ͗ϯϬ�WD 
�ůŽǀĞƌ��ĞŶƚĞƌ�ĨŽƌ��ƌƚƐ�ĂŶĚ�^ƉŝƌŝƚƵĂůŝƚǇ 
�EEh�>�D��d/E'��E���yW�Z/�E���E/',d 


