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&KDSWHU�$FWLYLWLHV 
&RPSOHWHG 
0DUFK� ��� � 5LFN�$OOHQ��5LFKDUG�
+XQW� DQG�5D\�0LFKDHO� UHSUHVHQW�
HG�&KDSWHU�����DW�WKH�)ORULGD�1D�
WLRQDO� &HPHWHU\� TXDUWHUO\� PHPR�
ULDO� VHUYLFH� IRU� XQDWWHQGHG� YHWHU�
DQV� 
 

0DUFK� ���� � $� &HOHEUDWLRQ� RI�
/LIH� UHPHPEHULQJ� DQG� KRQRULQJ�
WKH� OLIH� RI� 'HSDUWHG� 3DWULRW� &DUO�
³6NLS´� %HUWRFK� ZDV� KHOG� DW� WKH�
3ODQWDWLRQ�RQ�&U\VWDO�5LYHU�� �&GU��
$OOHQ�� &XUW� 	� 0DUL-(ODLQ� (ELW]��
5LFKDUG�	�0LFNH\�+XQW� DQG� =LJ�
	�1DQF\�/DVND�DWWHQGHG�� 
 

0DUFK�������5HSUHVHQWLQJ�&KDS�
WHU�����DW� DQ�2SHUDWLRQ�:HOFRPH�
+RPH�HYHQW�IRU�UHWXUQLQJ�YHWHUDQV�
ZHUH� &KXFN� .DQHKO�� 5D\� 	� 3DW�
0LFKDHO�� 0LNH� 	� *DLO� 1HPHVK��
&ROLQ�3HDUO�DQG�$QG\�9LROD�� 
 

0DUFK� ���� �5LFN�	�&DURO�$OOHQ�
DQG� 5LFKDUG� 	� 0LFNH\� +XQW� DW�
WHQGHG� WKH� ��G� ELUWKGD\� FHOHEUD�
WLRQ� KRQRULQJ� ::� ,,� 8�6� 1DY\�
:$9(6�YHWHUDQ�)ORUHQFH� 

�����$QQXDO�$UPHG�)RUFHV�'D\�3LFQLF� 
 

&KDSWHU����¶V�DQQXDO�$UPHG�)RUFHV�'D\�SLFQLF�ZLOO�EH�������D�P��-������S�P���6DWXUGD\��0D\����
DW� WKH� SDUN� SDYLOLRQ� �QH[W� WR� WHQQLV� FRXUWV��� %LFHQWHQQLDO� 3DUN�� &U\VWDO� 5LYHU�� �7KH�SDUN�LV��
ORFDWHG�RII�RI�8�6�����EHKLQG�WKH�&U\VWDO�5LYHU�$LUSRUW���7KH�����-���RIILFHUV�
IRU� WKH�FKDSWHU�ZLOO�EH� LQVWDOOHG�E\�&U\VWDO�5LYHU�0D\RU�-LP�)DUOH\�DQG� WKH�
FKDSWHU¶V�VFKRODUVKLS�DZDUG�ZLOO�EH�SUHVHQWHG�WR�WKLV�\HDU¶V�UHFLSLHQW��&LWUXV�
+LJK�6FKRRO�VHQLRU�/DXUHQ�3KLOLSSV���$OO�RIILFHUV� WR�EH� LQVWDOOHG�DUH�VWURQJO\�
HQFRXUDJHG�WR�PDNH�HYHU\�HIIRUW�WR�DWWHQG��� 
 

&KDSWHU� ����ZLOO� SURYLGH� KDPEXUJHUV� DQG�KRWGRJV�ZLWK� DOO� WKH� IL[LQJV�SOXV�
EHYHUDJHV���(DFK�ODG\�LV�DVNHG�WR�EULQJ�D�VLGH��VDODG�RU�GHVVHUW����,I�\RX�SODQ�
WR� DWWHQG�� SOHDVH� FRQWDFW�$GMXWDQW�&XUW�(ELW]� QR� ODWHU� WKDQ�0D\� ��� DW�
���-���-�����RU�H-PDLO�DW�LQIR#FLWUXVSXUSOHKHDUW�RUJ�DQG�LQGLFDWH�VLGH��
VDODG�RU�GHVVHUW� 

0F&DQQ� 
 

0DUFK� ���� �&GU ��$OOHQ��=LJ�	�1DQF\�/DVND��:LOO�.RUEHU �
-RH�0F&OLVWHU� DQG�&ROLQ� 3HDUO� UHSUHVHQWHG� WKH� FKDSWHU� DW� WKH�
9):�3RVW�����GHGLFDWLRQ�FHUHPRQ\��� 
 

0DUFK� ���� �5HSUHVHQWLQJ�&KDSWHU � ����DW� WKH�6SU LQJVWHDG�
+LJK� 6FKRRO� $)-527&� 0LOLWDU\� %DOO� ZHUH� 5LFN� 	� &DURO���
$OOHQ� 
 

$SULO� ��� �)RU �WKH�ILIWK�FRQVHFXWLYH�\HDU ��WKH�&LWUXV�&RXQW\�
-HHSHUV�KRVWHG�&KDSWHU�����PHPEHUV��VSRXVHV�DQG�JXHVWV�WR�D�
%%4�FRRNRXW�DQG�D�PRUQLQJ�RI�RII-URDG�DGYHQWXUH�GULYLQJ� LQ�
WKH�:LWKODFKRRFKHH�6WDWH� )RUHVW�� 3DUWLFLSDWLQJ�ZHUH�&GU��$O�
OHQ��$QDWDVLD�$OOHQ��5LFN�$OOHQ��*OHQQ�	�0DU\�%HDXOLHX��-RKQ�
&DUOVRQ�� /HH� 	�:LOOHWWH� +HOVFHO� Z�WZR� JXHVWV�� 5LFKDUG� DQG�
0LFNH\� +XQW�� :LOO� .RUEHU�� -RH� 0F&OLVWHU�� 0LNH� 	� *DLO�
1HPHVK��&ROLQ�	�0DU\�3HDUO�DQG�$QG\�	�(LOHHQ�9LROD������ 
 

$SULO����� �&KDSWHU �$GMXWDQW�&XU W�(ELW]�SUHVHQWHG�WKH�0LOL�
WDU\�7ULEXWH�DW�WKH�%OXH�6WDU�0HPRULDO�0DUNHU�GHGLFDWLRQ�FHUH�
PRQ\�DW� WKH�)ORULGD�1DWLRQDO�&HPHWHU\�LQ�%XVKQHOO�� �$OVR�DW�
WHQGLQJ�ZHUH�&GU��$OOHQ��5LFN�$OOHQ�DQG�0DUL-(ODLQ�(ELW]��� 
 

$SULO� ���� � &GU �� $OOHQ� �860&��� 5LFN�$OOHQ� �86$�� DQG� -RH�
0F&OLVWHU��861��FDUULHG�WKHLU�VHUYLFHV¶�FRORUV�IRU�WKH�FORVLQJ� 
6HH�&RPSOHWHG��SDJH�� 
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�&RPSOHWHG 
FHUHPRQ\� RI� WKH� ��WK�*DWKHULQJ� RI�9LHWQDP�9HWHUDQV¶�7UDYHOLQJ�
9LHWQDP�0HPRULDO�:DOO� LQ�,QYHUQHVV�� �&KDSWHU�PHPEHUV�7RQ\�	�
.DUHQ�6NUDSLWV�ZHUH�YROXQWHHU�QDPH�ORFDWRUV�IRU�WKH�:DOO¶V�IDOOHQ���
$OVR� DWWHQGLQJ� WKH� FHUHPRQ\� ZHUH� &XUW� 	� 0DUL-(ODLQ� (ELW]��
&KXFN�	�0LFNLH�.DQHKO��:LOO�	�%RQQLH�.RUEHU� DQG�5D\�	�3DW�
0LFKDHO� 
 

$SULO� ���� � 3DWU LRW� %RUHODQG� SUHVHQWHG� WKH� 023+� -527&�
/HDGHUVKLS�0HGDO�DQG�&HUWLILFDWH�DW� WKH�6SULQJVWHDG�+LJK�6FKRRO�
$)-527&�DQQXDO�DZDUGV�FHUHPRQ\��� 
 

$SULO������3DWU LRW�0LFKDHO�SUHVHQWHG�WKH�023+�-527&�/HDG�
HUVKLS�0HGDO�DQG�&HUWLILFDWH�DW�WKH�&LWUXV�+LJK�6FKRRO�$)-527&�
DQQXDO�DZDUGV�FHUHPRQ\��� 
 

$SULO� ���� �&KDSWHU �	�8QLW�����PHPEHU V�VXSSRU WLQJ�WKH�FKDS�
WHU¶V�FKDULWDEOH�SDUWQHUVKLS�ZLWK�WKH�&LWUXV�&RXQW\�%XLOGHUV�$VVR�
FLDWLRQ�DW�LWV�DQQXDO�ILVKLQJ�WRXUQDPHQW�³&DSWDLQV¶�0HHWLQJ´�HYHQW�
ZHUH�&GU��%XG�$OOHQ��5LFN�$OOHQ��&KULV�%RUHODQG��&XUW�	�0DUL-
(ODLQ� (ELW]�� $O� *ROILHUL�� /HH� 	�:LOOHWWH� +HOVFHO�� 5LFKDUG� +XQW��
=LJ� /DVND�� -RH� 0F&OLVWHU� 	� $QQLH� )DLU�� 0LNH� 1HPHVK�� &ROLQ�
3HDUO��9LNNL�3LHWUDV�DQG�5REHUW�	�6DUDK�:HVW� 
 

$SULO� ���	� ���� �&KDSWHU �����3DWULRWV�SDUWLFLSDWLQJ�LQ�WKH�&LWUXV�
&RXQW\�%XLOGHUV�$VVRFLDWLRQ�ILVKLQJ�WRXUQDPHQW�DV�JXHVWV�RI�ERDW�
FDSWDLQV�ZHUH�&GU��%XG�$OOHQ��5LFN�$OOHQ��$O�*ROILHUL��/HH�+HOV�
FHO�� 5LFKDUG�+XQW�� =LJ� /DVND�� -RH�0F&OLVWHU��0LNH�1HPHVK� DQG�
&ROLQ�3HDUO�� 
 

$SULO� ���� � 3DWU LRW� .DQHKO�� DFFRPSDQLHG� E\� KLV� ZLIH� 0LFNLH��
SUHVHQWHG�WKH�023+�-527&�/HDGHUVKLS�0HGDO�DQG�&HUWLILFDWH�DW�
WKH�&U\VWDO�5LYHU�+LJK�6FKRRO�1-527&�DQQXDO�DZDUGV�FHUHPRQ\� 
 

0D\� ��� �&GU ��$OOHQ�SUHVHQWHG�WKH�023+�-527&�/HDGHUVKLS�
0HGDO� DQG� &HUWLILFDWH� DW� WKH� 'XQQHOORQ� +6� $)-527&� DQQXDO�
DZDUGV�FHUHPRQ\� 
 

0D\� ��� �3DWU LRW�5LGHQ�SUHVHQWHG� WKH�023+�-527&�/HDGHU �
VKLS� 0HGDO� DQG� &HUWLILFDWH� DW� WKH� /HFDQWR� +6� $-527&� DQQXDO�
DZDUGV�FHUHPRQ\� 
 

0D\�����3DWU LRW�0LFKDHO�SUHVHQWHG�WKH�&KDSWHU ����������6FKRO�
DUVKLS�$ZDUG� WR�/DXUHQ�3KLOLSSV�DW� WKH�&LWUXV�+6�6HQLRU�$ZDUGV�
&HUHPRQ\� 
 

0D\� ��� � 3DWU LRW� (ELW]� SUHVHQWHG� WKH�023+�-527&�/HDGHUVKLS�
0HGDO�DQG�&HUWLILFDWH�DW� WKH�&HQWUDO�+6�1-527&� DQQXDO�DZDUGV�
FHUHPRQ\� 
 

0D\���� �3DWU LRW�+HOVFHO�SUHVHQWHG�WKH�023+�-527&�/HDGHU �
VKLS� 0HGDO� DQG� &HUWLILFDWH� DW� WKH� +HUQDQGR� +LJK� 6FKRRO�
$)-527&�DQQXDO�DZDUGV�FHUHPRQ\� 
 

)XWXUH 
0D\� ���� ����� S�P�� �&KDSWHU �����ELPRQWKO\�PHHWLQJ��%XLOGHU V�
$VVQ���/HFDQWR� 
 

0D\� ���� ������ D�P�� -� ����� S�P�� � &KDSWHU� ���� DQQXDO� $UPHG��
)RUFHV�'D\�SLFQLF�ZLWK�LQVWDOODWLRQ�RI�����-���FKDSWHU�RIILFHUV� 
 

0D\� ���� ����� S�P�� �6RXWK�6XPWHU �+6�1-527&� DQQXDO�DZDUGV�
FHUHPRQ\��3DWULRW�0DU[XDFK�� 
 

0D\� ���� ����� D�P�� �$FDGHP\�RI�(QYLURQPHQWDO�6FLHQFH� IODJ�
SROH�GHGLFDWLRQ��:��)W��,VODQG�*XOI�7UDLO� 
 

-XQH� �-���� �'HSDU WPHQW�RI�)ORU LGD���G�$QQXDO�6WDWH�&RQYHQ�
WLRQ��-DFNVRQYLOOH� 
 

-XQH� ���� ����� S�P�� � ,QYHUQHVV� DQQXDO� )ODJ� 'D\� FHUHPRQ\����
,QYHUQHVV� 
 

$XJXVW���������D�P���$QQXDO�3XUSOH�+HDU W�$QQLYHUVDU\�%UHDN�
IDVW��KRVWHG�E\�:��&LWUXV�(ONV��+RPRVDVVD� 

)URP�WKH�&RPPDQGHU 
 

3DWULRWV�	�$VVRFLDWH�0HPEHUV�� 
 

:H� FRQWLQXH� WR� EH� DQ� DFWLYH� JURXS�� � ,Q� ODWH�0DUFK�� ZH� SUHVHQWHG� D�
�����GRQDWLRQ�WR�WKH�)DOOHQ�+HURHV�0RQXPHQW�)RXQGDWLRQ�WR�DVVLVW�LQ�
UHSDLULQJ� WKH� )DOOHQ�+HURHV�0RQXPHQW� LQ�%LFHQWHQQLDO� 3DUN��&U\VWDO�
5LYHU�� � �,Q�$SULO�� WKDQNV�WR�3DWULRW�$QG\�9LROD�LQIRUPLQJ�WKH�FKDSWHU�
RI�D�SRVVLEOH�+	5�%ORFN�GRQDWLRQ�SURJUDP��,�PHW�ZLWK�DQ�+	5�EORFN�
UHSUHVHQWDWLYH� WR�SODFH�RXU� FKDSWHU� RQ� WKH� OLVW� RI� RUJDQL]DWLRQV� WR� UH�
FHLYH�D�GRQDWLRQ� IRU�QH[W� \HDU��<RXU�&RPPDQGHU��6U��9LFH�&GU�� DQG�
$GMXWDQW� DOVR� PHW� ZLWK� D� &KURQLFOH� UHSRUWHU� WR� GR� D� SURILOH� RQ� WKH�
023+�DQG�&KDSWHU������ZKLFK�VKRXOG�EH�SXEOLVKHG�VKRUWO\�� 
 

:H� WKHQ� GLG� D� WUDLO� ULGH� WKURXJK� WKH� :LWKODFRRFKHH� 6WDWH� )RUHVW�������
IROORZHG�E\�D�GHOLFLRXV�%%4�KRVWHG�E\�WKH�&LWUXV�&RXQW\�-HHSHUV�RQ�
$SULO���� �7KH�FKDSWHU�KDG�D� WHUULILF� WXUQRXW�ZLWK����FKDSWHU�PHPEHUV�
DQG� JXHVWV� SDUWLFLSDWLQJ�� �:H� KDG� D� EODVW� DQG� LW� ZDV� IXQ� VHHLQJ� 6U��
9LFH�&GU��5LFKDUG�+XQW�DOO�FRYHUHG�LQ�PXG��� 
 

7KH� IROORZLQJ�ZHHN�� WKH�9LHWQDP�7UDYHOLQJ�0HPRULDO�:DOO� FDPH� WR�
:DOODFH�%URRNV�3DUN�LQ�,QYHUQHVV�DQG�&KDSWHU�����PHPEHUV�VHWXS�WKH�
'HSDUWPHQW� RI�)ORULGD�$IJKDQLVWDQ�,UDT�0HPRULDO�3RUWUDLW�0XUDO� IRU�
SXEOLF� YLHZLQJ� DQG� WRRN� LW� GRZQ� DW� WKH� FRQFOXVLRQ� RI� WKH� ILYH-GD\�
HYHQW���<RXU�&RPPDQGHU��6HUJHDQW�RI�$UPV�DQG�)LQDQFH�2IILFHU�DOVR�
SDUWLFLSDWHG� LQ� WKH� FORVLQJ� FHUHPRQ\� FDUU\LQJ� RXU� UHVSHFWLYH� VHUYLFH�
IODJV�� � $OVR�� DW� WKH� FHUHPRQ\� ZHUH� WKH� (ELW]¶�� .DQHKO¶V�� .RUEHU¶V��
0LFKDHO¶V�DQG�6NUDSLW¶V�� 
 

7KH�ZHHNHQG� RI�$SULO� ��-���� WKH� FKDSWHU� SDUWLFLSDWHG� LQ� WKH�$QQXDO�
&&%$� )LVKLQJ� 7RXUQDPHQW�� � 7KLV� WRXUQDPHQW� LV� E\� IDU� RXU� ELJJHVW�
IXQGUDLVHU� DQG� ,� DP� VR� SOHDVHG� WKDW� &&%$� DVNHG� XV� WR� SDUWQHU� ZLWK�
WKHP��DV� LW� KDV�EHHQ�D�SDUWQHUVKLS�PDGH� LQ�+HDYHQ�� �:H�KDG�D�JUHDW�
VKRZLQJ�RI�PHPEHUV�IRU�WKH�&DSWDLQV¶�0HHWLQJ��SURYLGLQJ�UHFRJQLWLRQ�
DQG�VXSSRUW�IRU�WKLV�WRXUQDPHQW�DV�D�&KDULW\�3DUWQHU��0DQ\�PHPEHUV�
JRW� WR� ILVK� IRU� WZR�JUHDW�GD\V�RQ� WKH�*XOI�� � �+HDUWIHOW� WKDQNV�DUH�H[�
WHQGHG� WR� FKDSWHU�PHPEHUV� DQG� ODGLHV� IRU� \RXU� FRQWLQXHG� VXSSRUW� DW�
WKLV�LPSRUWDQW�IXQGUDLVLQJ�DQG�IXQ�HYHQW� 
 

:H�KDYH�D�QHZ�'HSDUWPHQW�RI�)ORULGD�&GU���0LNH�0DVRQ�RI�WKH�/DNH�
ODQG� &KDSWHU�� � +H� VXFFHHGV� 3DWULRW� /HH� %URZQ� RI� WKH� -DFNVRQYLOOH�
&KDSWHU�ZKR�ZDV�MXVW�HOHFWHG�DV�WKH�5HJLRQ�,9�&GU���*RRG�MRE�JX\V��
NHHS�XS�WKH�JRRG�ZRUN� 
 

2XU�QH[W�&KDSWHU�PHHWLQJ�LV�0D\����DW���S�P��IROORZHG�E\�RXU�$UPHG�
)RUFHV�'D\�SLFQLF�DW�%LFHQWHQQLDO�3DUN�LQ�&U\VWDO�5LYHU�IURP����D�P��
WR���S�P���6DWXUGD\��0D\������7KLV�LV�DOZD\V�D�ZRQGHUIXO�JHW�WRJHWKHU�
IRU�PHPEHUV��IULHQGV�DQG�IDPLO\��VR�SOHDVH�WU\�WR�MRLQ�XV���5HPHPEHU�
DOVR� WKDW� RXU� 'HSDUWPHQW� 6WDWH� &RQYHQWLRQ� LV� LQ� -DFNVRQYLOOH� IURP�
-XQH� �-��� DW� WKH� -DFNVRQYLOOH� 0DUULRW�� � ,QIRUPDWLRQ� UHJDUGLQJ� KRWHO�
DQG�GLQQHU�RSWLRQV�VKRXOG�EH�RXW�VKRUWO\��� 
 

$OZD\V�PRYLQJ�IRUZDUG� 
&0'5�³%XG´ 

3ULQWLQJ�FRXUWHV\�RI�$OH[DQGHU�5HDO�(VWDWH��������������������������������������
�����:��*XOI�WR�/DNH�+Z\��&U\VWDO�5LYHU��)/����������-���� 

$QQXDO�������'UDZLQJ�5HPLQGHU 
 

7KH�'HSW��RI�)ORULGD¶V�DQQXDO�������GUDZLQJ�ZLOO�EH�KHOG�-XQH����DW�WKH�
VWDWH� FRQYHQWLRQ� LQ� -DFNVRQYLOOH�� � 2QH� QHHG� QRW� EH� SUHVHQW� WR� ZLQ���
&KDSWHU� PHPEHUV�� DX[LOLDU\� ODGLHV� DQG� VXSSRUWHUV� DUH� HQFRXUDJHG� WR�
PDNH�DQG�RU�VROLFLW�������WLFNHW�GRQDWLRQV���7LFNHWV�DUH����IRU�������IRU�
��� ���� IRU� ��� DQG� ���� IRU� ���� � ,I� PRUH� WLFNHWV� DUH� QHHGHG�� FDOO� &GU����
$OOHQ� DW� ���-���-������ �<RX�PD\�ZLQ� D� VXEVWDQWLDO� FDVK� SUL]H�ZKLOH�
KHOSLQJ�RXU�FKDSWHU��ZKLFK�UHFHLYHV�D�SHUFHQWDJH�RI�HDFK�GRQDWLRQ�� 
 

&KDSWHU�����KDV�EHHQ�WKH�'HSW¶V�WRS�������IXQGUDLVHU�IRU�QLQH�FRQ�
VHFXWLYH�\HDUV��OHW¶V�PDNH�LW����\HDUV����7XUQ�LQ�\RXU �GRQDWLRQV�DQG�
WLFNHWV�DW�WKH�0D\����ELPRQWKO\�PHHWLQJ�RU�PDLO�WR�%XG�$OOHQ�DW������
1��3HUU\�'U���%HYHUO\�+LOOV��)/�������WR�DUULYH�QR�ODWHU�WKDQ�0D\������ 
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0HPEHUV 
 

6JW�DW�$UPV��$QQLH�)DLU���-<U��7UXVWHH��0LFNH\�+XQW���-<U��7UXVWHH��+HDWKHU�6WDQWV���-<U��7UXVWHH��/LQGD�6FKODXGUDII��6HFUHWDU\��$QQLH�
)DLU��&KDSODLQ��3DW�0LFKDHO��3DWULRWLF�,QVWUXFWRU� �6DQG\�&URVV��+LVWRULDQ��$QQLH�)DLU��0DUVKDO��/LQGD�6FKODXGUDII� 
 

7KDQNV�WR�WKH�QRWHZRUWK\�LQLWLDWLYH�RI�2SHUDWLRQ�,UDTL�)UHHGRP�YHWHUDQ�&KULV�%RUHODQG��ZKR�UHFHQWO\�MRLQHG�RXU�UDQNV��&KDSWHU����¶V���
)DFHERRN�SDJH�ZDV�ODXQFKHG�RQ�0DUFK������6LQFH�EHLQJ�ODXQFKHG��WKH�)DFHERRN�SDJH��0LOLWDU\�2UGHU�RI�WKH�3XUSOH�+HDUW�–�$DURQ�$��
:HDYHU�&KDSWHU�������LQVWDQWO\�SURYHG�WR�EH�DQ�H[FHOOHQW�YHKLFOH�IRU�JHWWLQJ�WKH�ZRUG�RXW�DERXW�FKDSWHU�DFWLYLWLHV�DQG�HYHQWV�WR�WKH�
PHPEHUVKLS�DQG�JHQHUDO�SXEOLF���7KDQN�\RX�&KULV�IRU�D�MRE�ZHOO�GRQH�� 
 

3DW�0LFKDHO��ZLIH�RI�3DVW�&RPPDQGHU �5D\�0LFKDHO�XQGHUZHQW�VXFFHVVIXO�VXUJHU\�LQ�0DUFK�DW�&LWUXV�0HPRU LDO�+RVSLWDO����$�WLUH�
OHVV�VXSSRUWHU�RI�&KDSWHU�����DQG�8QLW������DOO�DUH�SOHDVHG�WR�VHH�KHU�EDFN�LQWR�WKH�VZLQJ�RI�WKLQJV��� 
 

6U��9LFH�&GU��+XQW¶V�ZLIH��0LFNH\��XQGHUZHQW�KHDUW�VXUJHU\�IRU�RYHU�QLQH�KRXUV�WR�FRUUHFW�DQ�LUUHJXODU�DQG�RIWHQ�UDSLG�KHDUW�UDWH�DW�5HJLRQ�
DO�0HGLFDO�&HQWHU�%D\RQHW�3RLQW�LQ�+XGVRQ�RQ�$SULO������$IWHU�D�SRVW-RS��KRVSLWDO�VWD\�RI�VHYHUDO�GD\V��0LFNH\�LV�EDFN�KRPH�RQ�WKH�URDG�WR�
IXOO�UHFRYHU\� 
 

$�VSHFLDO�³VKRXW�RXW´�WR�5REHUW�:HVW��%XG�$OOHQ�DQG�5LFN�$OOHQ�ZKR�GLG�\HRPDQ¶V�ZRUN�LQ�VHWWLQJ�XS�WKH�023+�'HSW��RI��)ORULGD�������
$IJKDQLVWDQ�,UDT�0HPRULDO�0XUDO�IRU�WKH���WK�*DWKHULQJ�RI�WKH�9LHWQDP�9HWHUDQV¶�7UDYHOLQJ�9LHWQDP�0HPRULDO�:DOO��DV�ZHOO�DV�6DUDK�
:HVW��&KXFN�.DQHKO�DQG�-RH�0F&OLVWHU�ZKR�KHOSHG�WDNH�WKH�PXUDO�GRZQ���$OVR��³KDWV�RII´�WR�7RQ\�DQG�.DUHQ�6NUDSLWV�IRU�VHUYLQJ�DV�
ORFDWRUV�IRU�WKH�:DOO¶V�IDOOHQ��� 
 

7KDQNV�WR�WKH�³EHKLQG�WKH�VFHQHV´�HIIRUWV�RI�6U��9LFH�&GU��+XQW��3DWULRW�:LOO�.RUERU�ZDV�³DPEXVKHG´�DW�KLV�FKXUFK��WKH�,QYHUQHVV�7HPSOH�
RI�*RG���'XULQJ�(DVWHU�6XQGD\�VHUYLFHV��WKH�FKXUFK�SDVWRU�FDOOHG�:LOO�IRUZDUG�DQG�SUHVHQWHG�KLP�KLV�VHUYLFH�ULEERQV��ZKLFK�ZHUH�DFTXLUHG�
E\�+XQW��WR�WKH�WKXQGHURXV�DSSODXVH�RI�WKH�QHDUO\�����SDULVKLRQHUV�LQ�DWWHQGDQFH�� 
 

$�ZDUP�³ZHOFRPH�KRPH´�WR�3DVW�&KDSWHU�����&RPPDQGHU�-�%��+DVNLQV�DQG�ZLIH�$QLWD�ZKR�KDYH�FRPSOHWHG�WKHLU�SKDVHG�PRYH�IURP��
0HOERXUQH��)/�EDFN�WR�&LWUXV�&RXQW\���-�%��KDV�UHRFFXSLHG�KLV�KRPH�LQ�&U\VWDO�*OHQ��/HFDQWR�DQG�$QLWD�LV�LQ�D�SULYDWH�URRP�DW�'LDPRQG�
5LGJH�+HDOWK�	�5HKDELOLWDWLRQ�&HQWHU�ORFDWHG�DW������:��0DUF�.QLJKWRQ�&W���/HFDQWR���$QLWD�ZRXOG�ZHOFRPH�YLVLWRUV� 
 

&KDSWHU�PHPEHU�DQG�::�,,�YHWHUDQ�+HQU\�1RUPDQ�LV�UHFRYHULQJ�IURP�D�PLOG�VWURNH�DQG�KDV�QR�SDUDO\VLV�RU�UHVLGXDO�PRWRU�RU�VSHHFK���
HIIHFWV����$OVR��%RQQLH�.RUEHU�XQGHUZHQW�VXUJHU\�DW�&LWUXV�0HPRULDO�+RVSLWDO�WR�UHSODFH�D�KHDUW�YDOYH�� 
� 

6QRZELUG�6XH�*XDUG��ZLIH�RI�'HSDUWHG�3DWULRW�'RQ�*XDUG��UHWXUQHG�WR�KHU�VXPPHU�KRPH�LQ�/HHVEXUJ��,1�RQ�0D\�����:H�ORRN�IRUZDUG�WR�
KHU�UHWXUQ�LQ�2FWREHU� 

3DWULRW�&DUO�³6NLS´�%HUWRFK 
 

3DWULRW�&DUO�³6NLS´�%HUWRFK��D�SDVW�&KDSWHU�����-XGJH�$GYRFDWH��GHSDUWHG�RXU�UDQNV�RQ�)HEUXDU\�
���DW�WKH�DJH�RI�������� 
 

$Q�2KLR� QDWLYH�� 3DWULRW� %HUWRFK� MRLQHG� WKH�8�� 6��$UP\� DW� WKH� DJH� RI� ���ZKHUH� KH� HDUQHG� WKH������
SDUDFKXWLVW� EDGJH� DQG� VHUYHG� LQ� WKH�3DFLILF�7KHDWHU� RI�2SHUDWLRQV�ZLWK� WKH� HOLWH�$ODPR�6FRXWV�
WKDW�ZHUH�WKH�IRUHUXQQHU�WR�WKH�$UP\¶V�6SHFLDO�)RUFHV���8SRQ�GLVFKDUJH�IURP�WKH�$UP\�LQ�������
KH�MRLQHG�WKH�0DULQH�&RUSV�5HVHUYHV�DQG�HQUROOHG�DW�2KLR�6WDWH�8QLYHUVLW\� 
 

:KLOH�D� VWXGHQW�DW� WKH�XQLYHUVLW\�� KH�ZDV�DFWLYDWHG� IRU� WKH�.RUHDQ�:DU�DQG�ZDV�ZRXQGHG� LQ��
DFWLRQ�ZKLOH�VHUYLQJ�ZLWK�WKH��VW�0DULQH�'LYLVLRQ�GXULQJ� WKH�KLVWRULF�EDWWOH�RI�WKH�&KRVLQ�5HVHUYRLU�� �)ROORZLQJ�KLV�
GHDFWLYDWLRQ��KH�UHWXUQHG�WR�2KLR�6WDWH�8QLYHUVLW\�WR�HDUQ�D�ODZ�GHJUHH� 
 

+LV���-\HDU�FDUHHU�LQ�WKH�SUDFWLFH�RI�ODZ�EHJDQ�LQ�2KLR�ZKHUH�KH�ZDV�D�PHPEHU�RI�WKH�2KLR�%DU�DQG�ZRUNHG�ZLWK�WKH�
'LYLVLRQ�RI�6HFXULWLHV���,Q�������KH�UHORFDWHG�WR�)ORULGD�ZKHUH�KH�ZDV�WKH�([HFXWLYH�'LUHFWRU�RI�WKH�)ORULGD�,QVWDOOPHQW�
/DQG�6DOHV�%RDUG�� � ,Q� ������3DWULRW�%HUWRFK� EHFDPH� D�PHPEHU� RI� WKH� )ORULGD�%DU� DQG� IRXQGHG� WKH�1DWLRQDO�/DQG�
&RXQFLO�LQ��������,Q�������KH�RSHQHG�D�ODZ�RIILFH�LQ�7DOODKDVVHH�DQG�RSHUDWHG�D�VHFRQG�ODZ�RIILFH�LQ�&U\VWDO�5LYHU�DIWHU�UHORFDWLQJ�WKHUH�LQ�
�����XQWLO�KLV�UHWLUHPHQW�LQ�������� 
 

:LWK����\HDUV�RI�DFWLYH�DQG�UHVHUYH�PLOLWDU\�VHUYLFH��3DWULRW�%HUWRFK�ZDV�SXW�WR�HWHUQDO�UHVW�ZLWK�PLOLWDU\�KRQRUV�DW�D�SULYDWH�FHUHPRQ\�IRU�
IDPLO\�DW�WKH�)ORULGD�1DWLRQDO�&HPHWHU\���+H�ZDV�SUHGHFHDVHG�E\�WKUHH�VRQV�DQG�LV�VXUYLYHG�E\�KLV�EHORYHG�ZLIH��6DUDK��WKUHH�VRQV��RQH�
GDXJKWHU��RQH�VWHSVRQ��VHYHUDO�JUDQGFKLOGUHQ�DQG�JUHDW�JUDQGFKLOGUHQ�SOXV�RQH�JUHDW��JUHDW�JUDQGFKLOG��� 
 

 

��WK�*DWKHULQJ�RI�9LHWQDP�9HWHUDQV¶�7UDYHOLQJ� 
9LHWQDP�0HPRULDO�:DOO 

 
&KDSWHU�����3DWULRWV�FDUULHG�WKH�$UP\��0DULQH�&RUSV�DQG�
1DY\� &RORUV� GXULQJ� WKH� FORVLQJ� FHUHPRQ\� RI� WKH� ��WK�
*DWKHULQJ� RI� 9LHWQDP� 9HWHUDQV¶� 7UDYHOLQJ� 9LHWQDP������
0HPRULDO� :DOO� LQ� ,QYHUQHVV� � /HIW�� �VW� IURP� OHIW� 5LFN���
$OOHQ��$UP\����G�IURP�OHIW�-RH�0F&OLVWHU��1DY\��DQG��WK�
IURP�OHIW�&GU��%XG�$OOHQ��0DULQH�&RUSV��� 
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&&%$�)LVKLQJ�7RXUQDPHQW�&DSWDLQV¶�0HHWLQJ�(YHQW 
 

*OREDO�:DU�RQ�7HUURU�FRP�
EDW� ZRXQGHG� PHPEHUV� RI�
&KDSWHU����� � � HQMR\LQJ� WKH�
IHVWLYH� &DSWDLQV¶� 0HHWLQJ�
HYHQW�� � /HIW�� 5REHUW� :HVW�
�$UP\��DQG�&KULV�%RUHODQG�
�0DULQH�&RUSV�� 
 

 
 
 

&KDSWHU� ���� 3DWULRWV�
SDUWLFLSDWLQJ� LQ� WKH�
ILVKLQJ� WRXUQDPHQW�
UHFHLYHG� HPEURLGHUHG�
WRXUQDPHQW� ILVKLQJ�
VKLWV�� � /HIW�� 3DWULRWV�
0LNH�1HPHVK��5LFKDUG�
+XQW�DQG�$O�*ROILHUL���������������������������������������������������������������������������������������������� 

)URP� OHIW�� 8QLW�
���� /DGLHV�
9LNNL� 3LHWUDV��
:LOOHWWH� +HOVFHO�
DQG� /LQGD�
6FKODXGUDII�
UDLVHG� ����� LQ�
GRQDWLRQV� IRU�
&KDSWHU� ���� DW�
WKH� &DSWDLQV¶�
0HHWLQJ� HYHQW����
$OVR� KHOSLQJ� WR�
VHOO� ZHUH��������
0DUL-(ODLQ� (ELW]�
DQG� $QQLH� )DLU����
6DUDK� :HVW� DOVR�
DWWHQGHG� ZLWK�
KHU�FKLOGUHQ��� 

&KDSWHU� ���� $GMXWDQW� &XUW� (ELW]� KDG� WKH� KRQRU� RI� SUHVHQWLQJ� WKH� 0LOLWDU\�
7ULEXWH�DW�WKH�%OXH�6WDU�0HPRULDO�0DUNHU�GHGLFDWLRQ�FHUHPRQ\�DW�WKH�)ORULGD�
1DWLRQDO�&HPHWHU\�LQ�%XVKQHOO���7KH�GHGLFDWLRQ�FHUHPRQ\�ZDV�KRVWHG�E\�WKH�
)ORULGD�)HGHUDWLRQ�RI�*DUGHQ�&OXEV�DQG�WKH�)ORULGD�6WDWH�(ONV��� 

&KDSWHU�����GRQDWHG������WRZDUGV�WKH�LPPHGLDWH�UHSDLUV�QHHGHG�IRU�WKH�FRP�
PXQLW\
V�)DOOHQ�+HURHV�0RQXPHQW� ORFDWHG� LQ�%LFHQWHQQLDO�3DUN��&U\VWDO�5LY�
HU� �&KDSWHU�����DOVR�FRPPLWWHG�WR�DQ�DQQXDO�SOHGJH�WR�VXSSRUW�D�F\FOLF�PDLQWH�
QDQFH�SURJUDP�IRU�WKH�)DOOHQ�+HURHV�0RQXPHQW� �/HIW��&XUW�(ELW]��&KDSWHU�����
$GMXWDQW�� 5D\� 0LFKDHO�� &KDSWHU� ���� 	� )DOOHQ� +HURHV� %RDUG� 0HPEHU�� %XG�
$OOHQ��&KDSWHU�����&GU���%DUEDUD�0LOOV��)DOOHQ�+HURHV�%RDUG�0HPEHU��3DWULFLD�
)ODQDJDQ��*ROG�6WDU�0RWKHU�	�)DOOHQ�+HURHV�%RDUG�0HPEHU��5LFKDUG�+XQW��
&KDSWHU�����6U��9LFH�&GU���-RKQ�0F.HH��)DOOHQ�+HURHV�%RDUG�0HPEHU� � 

$�ODUJH�FURZG�DWWHQGHG�WKH�&DSWDLQV¶�0HHWLQJ�HYHQW�WR�
NLFN�RII�D�ZHHNHQG�RI� ILVKLQJ�FRPSHWLWLRQ�DQG�IDPLO\�
IXQ�� 

&&%$� ��G� $QQXDO� )LVKLQJ�
7RXUQDPHQW� 6SRQVRU� EDQQHU�
JUHHWHG� WKH� SDUWLFLSDWLQJ� ����
ERDW� FDSWDLQV� DW� WKH� &DSWDLQµV�
0HHWLQJ�NLFNRII�HYHQW� 


