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&KDSWHU�$FWLYLWLHV 
&RPSOHWHG 
0D\� ��� � &KDSWHU� ����&GU��%XG�
$OOHQ�DQG�&KDSODLQ�)UHG�'DQLHOV�
UHSUHVHQWHG� WKH� FKDSWHU� DW� &LWUXV�
&RXQW\¶V�1DWLRQDO�'D\�RI�3UD\HU�
HYHQW�ZLWK�&KDSODLQ�'DQLHOV�JLY�
LQJ�WKH�PLOLWDU\�SUD\HU�� 
 

0D\���-���� �&GU��%XG�$OOHQ�SDU�
WLFLSDWHG� LQ� D� ILVKLQJ� RXWLQJ� DW�
&HGDU� .H\� KRVWHG� E\� 2SHUDWLRQ�
2XWGRRU� )UHHGRP� IRU� FRPEDW�
ZRXQGHG�DQG�GLVDEOHG�YHWHUDQV�� 
 

0D\����� �2YHU����3DWULRWV��$VVR�
FLDWH� 0HPEHUV�� $X[LOLDU\� 0HP�
EHUV�DQG�JXHVWV�WXUQHG�RXW�IRU�WKH�
FKDSWHU¶V� DQQXDO� $UPHG� )RUFHV�
'D\� SLFQLF�� � &U\VWDO� 5LYHU� +LJK�
6FKRRO� JUDGXDWLQJ� VHQLRU�.U\VWL�
QD� 'H6RPPD� ZDV� LQWURGXFHG� DV�
WKH� ����� UHFLSLHQW� RI� WKH� FKDS�
WHU¶V� ������� &ROOHJH� RI� &HQWUDO�
)ORULGD� (QGRZHG� 6FKRODUVKLS�
DQG�ZDV�SUHVHQWHG�D�3XUSOH�+HDUW�
PXJ���8QLW�����$X[LOLDU\�RIILFHUV�
ZHUH� DOVR� LQVWDOOHG� E\� 023+�
'HSW��RI�)ORULGD�$X[LOLDU\�3UHVL�
GHQW� *DLO� 1HPHVK� GXULQJ� WKH�
HYHQW�� 
 

0D\������$WWHQGLQJ�WKH�1LFN� 
6HH�&RPSOHWHG�SDJH�� 

�$� KHDUW\�
³ZHOFRPH�
DERDUG� ´� WR�
%RQQLH� .RUEHU�
DV� 8QLW� ���¶V�
QHZHVW�DX[LOLDU\�PHPEHU� 
 

+HDUWIHOW� FRQJUDWXODWLRQV� DQG�
DSSUHFLDWLRQ� WR� DOO�&KDSWHU� ����
3DWULRWV�� $VVRFLDWH� 0HPEHUV��
3URXG�6XSSRUWHUV�DQG�8QLW�����
$X[LOLDU\� PHPEHUV� IRU� \RXU�
VXSSRUW� WKURXJKRXW� WKH�SDVW� \HDU�
WKDW� HDUQHG� &KDSWHU� ���� WKH�
SURXG�GLVWLQFWLRQ�RI�EHLQJ�QDPHG�
WKH�'HSDUWPHQW�RI�)ORULGD�&KDS�
WHU�RI�WKH�<HDU� 
 

:HOO� GHVHUYHG� FRQJUDWXODWLRQV�
DUH� H[WHQGHG� WR�&GU��%XG� $OOHQ�
DV�WKH������&KDSWHU�����	�'HSW��
RI� )ORULGD� 3DWULRW� RI� WKH� <HDU��
)UHG� 'DQLHOV�DV�WKH������&KDS�
WHU�����	�'HSW��RI�)ORULGD�$VVR�
FLDWH�0HPEHU� RI� WKH�<HDU��-RVK�
/DQJVWRQ-:KLWH� DV� WKH� �����
&KDSWHU� ����	�'HSW�� RI� )ORULGD�
9ROXQWHHU�RI�WKH�<HDU����� 
 

&RQJUDWXODWLRQV� RQ� D� ³MRE� ZHOO�
GRQH´� WR�5LFKDUG� +XQW� IRU� KLV�
RXWVWDQGLQJ� OHDGHUVKLS� VWLQW� DV�
WKH�'HSW��RI�)ORULGD�&RPPDQGHU�
DQG� IRU� KLV� ILUVW� FODVV� MRE� LQ� RU�
JDQL]LQJ� DQG� HPFHHLQJ� WKH� ��G�
023+� 'HSW�� RI� )ORULGD� 6WDWH�
&RQYHQWLRQ�LQ�-DFNVRQYLOOH�� 
6HH�1HZV�SDJH�� 

3DVW�&KDSWHU�����&GU��5D\�0LFKDHO�UHFHLYHG�D�WXPXOWXRXV�JUHHW�
LQJ�E\� IDPLO\� DQG� IULHQGV� DW� WKH�6W��3HWHUVEXUJ-&OHDUZDWHU�$LU�
SRUW� XSRQ� KLV� UHWXUQ� IURP�:DVKLQJWRQ�'�&��ZLWK� IHOORZ�+RQRU�
)OLJKWV�YHWHUDQV�ZKR�WRXUHG�WKH�YHWHUDQV¶�PRQXPHQWV�LQ�RXU�QD�
WLRQ¶V�FDSLWDO���3KRWR�E\�6DQG\�&URVV 

 

 
 

$QQXDO�3XUSOH�+HDUW�$QQLYHUVDU\�%UHDNIDVW� 
 
&KDSWHU����¶V�DQQXDO�3XUSOH�+HDUW�DQQLYHUVDU\�EUHDNIDVW�ZLOO�EH�KRVWHG�E\�WKH�
:HVW�&LWUXV�(ONV�/RGJH�1R�� �����RQ�6DWXUGD\�� $XJXVW� �� DW� ����� D�P� �7KH�
ORGJH�LV�ORFDWHG�DW������:��*URYHU�&OHYHODQG�%OYG��+RPRVDVVD�DERXW�����PLOH�
HDVW�RI�8�6�����LQ�+RPRVDVVD� �7KH�DQQLYHUVDU\�FHOHEUDWLRQ�ZLOO�IHDWXUH�D�GHOL�
FLRXV�EUHDNIDVW�VHUYHG�E\�WKH�/RGJH¶V�9HWHUDQV�&RPPLWWHH�DQG�D�VKRUW�SURJUDP�
KRQRULQJ�3XUSOH�+HDUW�UHFLSLHQWV�DQG�FRPPHPRUDWLQJ�WKH����WK�DQQLYHUVDU\�RI�
WKH� 3XUSOH�+HDUW� �$OO� 3XUSOH�+HDUW� UHFLSLHQWV�� IDPLO\�PHPEHUV� RI� WKRVH�ZKR�
IHOO� LQ�FRPEDW��$VVRFLDWH�0HPEHUV��8QLW�����$X[LOLDU\�PHPEHUV��3URXG�6XS�
SRUWHUV�DQG�WKHLU�JXHVWV�DUH�FRUGLDOO\�LQYLWHG�WR�DWWHQG� � 
 

$WWHQGHHV�DUH�UHTXHVWHG�WR�UHJLVWHU�IRU�WKH�IUHH�EUHDNIDVW�E\�FRQWDFWLQJ�%XG�
$OOHQ��3+�����-���-�������(PDLO��EXGVWHUIG#WDPSDED\�UU�FRP���� 
 

��������������3OHDVH�LQGLFDWH�WKH�QXPEHU�LQ�\RXU�SDUW\�DQG�WKHLU�QDPHV� 



&RPSOHWHG��FRQWLQXHG 

1LFKRODV�)RUG��QG�$QQXDO�+HURHV�$SSUH�
FLDWLRQ�HYHQW�ZHUH�5LFN�$OOHQ��5D\�	�3DW�
0LFKDHO��0LNH�	�/LQGD�6FKODXGUDII��)UHG�
'DQLHOV�DQG�+RQRUDU\�0HPEHU�%DUE�0LOOV� 
� 
0D\������$WWHQGLQJ� WKH� )DOOHQ� +HURHV� 5H�
PHPEUDQFH�&HUHPRQ\�ZHUH�%XG�	�-R$QQ�
$OOHQ�� 5LFN� $OOHQ�� -RKQ� &DUOVRQ�� 6DQG\�
&URVV��&XUW�	�0DUL-(ODLQ�(ELW]��&KXFN�	�
0LFNLH�.DQHKO��=LJ�	�1DQF\�/DVND��5LFK�
DUG�	�0LFNH\�+XQW�� 5D\�	� 3DW�0LFKDHO��
0LNH� 	/LQGD� 6FKODXGUDII�� DQG� $QG\� 	�
(LOHHQ�9LROD�� 
 

0D\����� �&GU��%XG� $OOHQ�+XQW� ZDV� WKH�
0DVWHU� RI�&HUHPRQLHV� IRU� WKH�2OG�+RPR�
VDVVD� 9HWHUDQV�0HPRULDO� FRPPHPRUDWLRQ�
RQ� 0HPRULDO� 'D\�� � $VVRFLDWH� 0HPEHU�
7UR\�$OOHQ�RIIHUHG�WKH�RSHQLQJ�DQG�FORVLQJ�
SUD\HUV� DQG�$VVRFLDWH�0HPEHU�(YH�$OOHQ�
VDQJ�³6RPH�*DYH�$OO�´��2WKHU�FKDSWHU�XQLW�
PHPEHUV� DWWHQGLQJ� ZHUH� -R$QQ� $OOHQ��
5LFN� 	� &DURO� $OOHQ�� -RKQ� &DUOVRQ�� &XUW�
(ELW]�� &KXFN� 	� 0LFNLH� .DQHKO�� :LOO� 	�
%RQQLH� .RUEHU�� =LJ� 	� 1DQF\� /DVND�� -RH�
0F&OLVWHU� 	� $QQ� )DLU�� 0LNH� 	� /LQGD�
6FKODXGUDII��DQG�$QG\�	�(LOHHQ�9LROD��� 
 

0D\������&KDSWHU� ���� &KDSODLQ�)UHG� 'DQ�
LHOV� RUJDQL]HG� DQG� SUHVLGHG� DW� WKH� )ORUDO�
&LW\�0HPRULDO�'D\�FHUHPRQ\�ZLWK� VFRUHV�
LQ�DWWHQGDQFH� 
 

0D\� ��-� -XQH��� �&KDSWHU� ����8QLW� ����
RQFH� DJDLQ� KDG� WKH� ODUJHVW� QXPEHU� RI� DW�
WHQGHHV�DW� WKH�'HSW��RI�)ORULGD�6WDWH�&RQ�
YHQWLRQ� LQ� -DFNVRQYLOOH�� �0HPEHUV� DWWHQG�
LQJ� GXULQJ� WKH� FRQYHQWLRQ� ZHUH� %XG� 	�
-R$QQ��$OOHQ�(YH�$OOHQ��5LFN�$OOHQ��&XUW�
	� � 0DUL-(ODLQ� (ELW]�� (ULN� (ELW]�� -�%��
+DVNLQV�� 5LFKDUG�	�0LFNH\� +XQW�� 1DQF\�
/DVND�� -RH�0F&OLVWHU�	�$QQ�)DLU��5D\�	�
3DW� 0LFKDHO�� /DUU\� 1HVV�� *DLO� 1HPHVK��
0LNH� 	� /LQGD� 6FKODXGUDII� DQG� +RQRUDU\�
0HPEHU�-DQLFH�:DUUHQ��� 
 

-XQH� ���� � $WWHQGLQJ� WKH� 1DWXUH� &RDVW�
<RXQJ�0DULQH¶V���WK�DQQLYHUVDU\�FHOHEUD�
WLRQ� DW� WKH� 1DWLRQDO� *XDUG� $UPRU\� ZHUH�
%XG�	�-R$QQ�$OOHQ��6DQG\�&URVV��)UHG�	�
/LQGD� 'DQLHOV�� &XUW� 	� 0DUL-(ODLQ� (ELW]��
$O� 	� /LQGD� *ROILHUL�� )UDQN� 	� &DURO�
+D\HV�� 5LFKDUG� 	� 0LFNH\� +XQW�� =LJ� 	�
1DQF\�/DVND��-RH�0F&OLVWHU	�$QQLH�)DLU���
5D\�	�3DW�0LFKDHO��5RE�	�9LNNL�3LHWUDV��
0LNH�	�/LQGD�6FKODXGUDII��$QG\�	�(LOHHQ�
9LROD��DQG�+RQRUDU\�0HPEHU�%DUE�0LOOV��� 
 

-XQH������6U�� 9LFH� &GU�� &KXFN� .DQHKO��
3DWULRW�5LFKDUG�+XQW�DQG�WKH�'HQQLV�	�3DW�
)ODQDJDQ�� SDUHQWV� RI� 6JW�� )ODQDJDQ�� SUH�
VHQWHG� WKH� ������� 6JW�� 'HQQLV� )ODQDJDQ�
0HPRULDO� 6FKRODUVKLS� IRU� ����� WR� -HVVH�
9DUYDUR� DW� WKH� :LWKODFRRFKHH� 7HFKQLFDO�
&ROOHJH�/DZ�(QIRUFHPHQW�$FDGHP\�JUDG�
XDWLRQ�FHUHPRQ\� 
 

-XQH������5LFN� $OOHQ�� 0LFNH\� +XQW�� 5D\�
0LFKDHO��DQG�0LNH�	�/LQGD�6FKODXGUDII� 
 
6HH�)XWXUH�SDJH�� 
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1HZV��FRQWLQXHG 
 

*XHVW�VSHDNHU�ZDV�)ORULGD�&RPPLVVLRQHU�RI�
$JULFXOWXUH� $GDP� 3XWQDP�� ZKRVH� DJHQF\�
VSRQVRUV� 2SHUDWLRQ� 2XWGRRU� )UHHGRP� RXW�
LQJV�IRU�FRPEDW�ZRXQGHG�DQG�GLVDEOHG�YHWHU�
DQV�� �$OO� 3XUSOH�+HDUW� UHFLSLHQWV� DQG� YHWHU�
DQV� SUHVHQW� UHFHLYHG� 4XLOWV� RI� 9DORU� PDGH�
E\�/LQGD�	�$OOLVRQ�)HQWUHVV��� 
 

6SHFLDO� WKDQNV� WR� 3URXG� 6XSSRUWHU� %REE\�
*DXGHWWH� DQG� 6JW� DW� $UPV�5LFN� $OOHQ� IRU�
YROXQWHHULQJ� WKHLU� JULOO� PDVWHU� VNLOOV� DV� WKH�
&KHI�GX�-RXU�DQG�6RXV�&KHI�GH�-RXU��UHVSHF�
WLYHO\��IRU�WKH�VHFRQG�FRQVHFXWLYH�\HDU�DW�WKH�
FKDSWHU¶V�$UPHG�)RUFHV�'D\�SLFQLF��� 
 

7KDQNV�RQFH� DJDLQ� WR� WKH� VXSSRUW� RI�&KDS�
WHU� ���� PHPEHUV�� VXSSRUWHUV�� DQG� 'RXJ�
-HQQLQJV� RI� WKH� FKDSWHU¶V� 'HQYHU� 'HWDFK�
PHQW��WKH�FKDSWHU�JRW�PRUH�GRQDWLRQV�IRU�WKH�
'HSDUWPHQW� RI� )ORULGD� $QQXDO� 6WDWH� &RQ�
YHQWLRQ�������DQG�FDVK�UDIIOHV�WKDQ�DOO�RWKHU�
'HSDUWPHQW� FKDSWHUV� FRPELQHG�� HDUQLQJ� D�
����� SUL]H� IRU� WKH� FKDSWHU�� �7KLV� LV� WKH��WK�
FRQVHFXWLYH� \HDU� WKDW� RXU� FKDSWHU� KDV� EHHQ�
WKH�WRS�IXQGUDLVHU���$OVR��NXGRV�WR�FDVK�UDIIOH�
ZLQQHUV�&DURO�$OOHQ� ���������DQG�WKH�'HQ�
YHU�'HWDFKPHQW���������� 
 

&KDSWHU� ���� PHPEHUV� HOHFWHG� RU� DSSRLQWHG�
DV� ����-��� 'HSW�� RI� )ORULGD� RIILFHUV� DUH�
5LFKDUG� +XQW�� &RRUGLQDWRU� IRU� WKH� )DOOHQ��
%XG� $OOHQ�� )LQDQFH� 2IILFHU� 	� &KLHI� RI�
6WDII��5LFN� $OOHQ��6JW��DW�$UPV�	�%XVKQHOO�
1DWLRQDO�&HPHWHU\�5HSUHVHQWDWLYH�� 
0DUL-(ODLQ�(ELW]��:HEPDVWHU� 
 

&KDSWHU� ���� PHPEHUV� VHOHFWHG� WR� VHUYH� RQ�
WKH�3XUSOH�+HDUW�9HWHUDQV�RI�)ORULGD�&RUSR�
UDWLRQ�%RDUG�RI�'LUHFWRUV�DUH�5LFKDUG�+XQW��
3UHVLGHQW��%XG� $OOHQ��5LFN� $OOHQ� DQG�-�%��
+DVNLQV��'LUHFWRUV�� DQG�&KDSWHU� ����3URXG�
6XSSRUWHU�1LFROH�*DXGHWWH��6HFUHWDU\��� 
 

8QLW� ���� /DGLHV� HOHFWHG� RU� DSSRLQWHG� DV�
'HSW�� RI� )ORULGD� 023+� $X[LOLDU\� RIILFHUV�
DUH�*DLO� 1HPHVK��3UHVLGHQW��$QQ� )DLU��6U��
9LFH� 3UHVLGHQW�� 3DW� 0LFKDHO�� 7UHDVXUHU��
/LQGD� 6FKODXGUDII�� 6JW� DW� $UPV��0LFNH\�
+XQW�� 3DUOLDPHQWDULDQ� 	� 0DUVKDO�� �1DQF\�
/DVND�� �-<U�� 7UXVWHH�� DQG� 6DQG\� &URVV��
6HFUHWDU\�� 
 

$�³MRE�ZHOO�GRQH´�WR�%XG�$OOHQ� IRU�KLV�RXW�
VWDQGLQJ�MRE�DV�WKH�0HPRULDO�'D\�0DVWHU�RI�
&HUHPRQLHV�DW� WKH�2OG�+RPRVDVVD�9HWHUDQV�
0HPRULDO��� 
 

$� YHU\� DSSUHFLDWLYH� ³WKDQN� \RX´� WR� 3URXG�
6XSSRUWHU�*DU\�0DUULDJH� RI�1DWXUH�&RDVW�
)LQDQFLDO�$GYLVRUV� IRU�KLV�JHQHURXV� VXSSRUW�
DV� WKH� &&%$� DQQXDO� ILVKLQJ� WRXUQDPHQW¶V�
������� 3XUSOH�+HDUW� 6SRQVRU� IRU� WKH� IRXUWK�
FRQVHFXWLYH�\HDU���� 
 

:RUOG� :DU� ,,� YHWHUDQ� 3DWULRW� -RKQ� )ROH\�
KDV� EHHQ� YDOLDQWO\� EDWWOLQJ� WHUPLQDO� FDQFHU�
XQGHU� WKH� KRPH� FDUH� RI� +RVSLFH�� � -RKQ¶V�
FRQGLWLRQ� LV� VWDEOH� DQG� KH� FRQVLGHUV� HYHU\�
GD\�D�EOHVVLQJ��DV�KH�VWRLFDOO\�IDFHV�WKLV�HQH�
P\�ZLWK�WKH�VDPH�FRXUDJH�WKDW�KH�GLVSOD\HG� 
6HH�1HZV�SDJH�� 

)URP�&GU��5LFKDUG�³%XG´�$OOHQ 
3DWULRWV�DQG�PHPEHUV� 
 

:KDW� D� JUHDW� VWDUW� WR� WKH� QHZ�ROG� OHDGHUVKLS�
WHDP� PHDQLQJ� \RX� UH-HOHFWHG� PRVW� RI� \RXU�
FXUUHQW� RIILFHUV� WR� OHDG� WKH� &KDSWHU� LQ� WKH�
FRPLQJ� \HDU�� � :HOFRPH� WR� )UHG� 'DQLHOV� DV�
RXU� &KDSODLQ�� � )UHG� LV� YHU\� LQYROYHG� ZLWK�
YHWHUDQV�JURXSV�DQG� ,� IHHO� KH�ZLOO�GR�DQ�H[�
FHOOHQW� MRE� DV� RXU� &KDSODLQ�� � $V� ,� FRPSOHWH�
P\��WK�\HDU�DV�\RXU�FRPPDQGHU��,�DP�XQVXUH�
ZKHWKHU� ,� ZDV� UH-HOHFWHG� EHFDXVH� ,¶P� GRLQJ�
VXFK�D�JUHDW� MRE�RU�EHFDXVH�QR�RQH�HOVH�ZDV�
DEOH� WR� VWHS� IRUZDUG� DW� WKLV� WLPH�� � &HUWDLQO\�
KRSLQJ�LW�ZDV�WKH�IRUPHU�QRW�WKH�ODWWHU�� 
 

:H�KDG� WHUULILF�DWWHQGDQFH�RQFH�DJDLQ�DW�RXU�
DQQXDO� $UPHG� )RUFHV� GD\� SLFQLF�� 6SHFLDO�
WKDQNV�WR�RXU�$X[LOLDU\�DQG�3DWULRW�PHPEHUV�
ZKR�KHOSHG�ZLWK�VHWXS�DQG�FOHDQXS�DQG�SUR�
YLGHG�XV�ZLWK�ZRQGHUIXO�VLGH� LWHPV�DQG�GHV�
VHUWV�� � 2XU� VFKRODUVKLS� DZDUGHH� .U\VWLQD�
'H6RPPD�ZDV�SOHDVHG�WR�EH�SDUW�RI�RXU�SUR�
JUDP�DQG�LV�D�YHU\�GHVHUYLQJ�UHFLSLHQW�RI�RXU�
&ROOHJH�RI�&HQWUDO�)ORULGD�VFKRODUVKLS��6KH�LV�
WKH�VHFRQG�LQ�KHU�IDPLO\�WR�UHFHLYH�RXU�VFKRO�
DUVKLS�DQG�VKH�WROG�PH�VKH�KDV�D�WZLQ�EURWKHU�
DQG� VLVWHU� WKDW� ZLOO� EH� DSSO\LQJ� QH[W� \HDU��
:RXOGQ¶W� WKDW�EH�VRPHWKLQJ�LI�WKH\�ZHUH�RXU�
WRS�UHFLSLHQWV�QH[W�\HDU" 
 

:H� QH[W� GLG� WKH� UHGHGLFDWLRQ� RI� WKH� )DOOHQ�
+HURHV�0HPRULDO�LQ�%LFHQWHQQLDO�3DUN��&U\V�
WDO� 5LYHU� DQG� KDG� RXU� ZLHQLH� ZDJRQ� VHWXS���
$OWKRXJK� LW� ZDV� SRXULQJ� UDLQ� ZKHQ� ZH� DU�
ULYHG��ZH�PDQDJHG�WR�VHW�XS�RXU�WHQW�DQG�JULOO�
DQG� ZHQW� WR� ZRUN�� � 7KH� UHVSRQVH� ZDV� JUHDW�
DQG�WKH�DWWHQGHHV�HQMR\HG�KRW�GRJV��VDXVDJHV��
FROG�GULQNV�DQG�FKLSV��:H�GLG�QRW�FKDUJH�IRU�
WKH�IRRG��EXW�DFFHSWHG�GRQDWLRQV��ZKLFK�PRUH�
WKDQ� PDGH� XS� IRU� WKH� H[SHQVH�� :HOO� ZRUWK�
RXU� HIIRUWV� DQG� ,� WKLQN� ZHOO� UHFHLYHG� E\� DOO�
DWWHQGHHV�� 
 

7KH� IROORZLQJ� PRUQLQJ� \RXU� FRPPDQGHU�
HPFHHG� WKH� +RPRVDVVD� 0HPRULDO� 'D\� SUR�
JUDP�DQG�RQFH�DJDLQ�ZH�EHDW�WKH�UDLQ�DQG�KDG�
H[FHOOHQW�DWWHQGDQFH��6SHFLDO�WKDQNV�WR�DOO�WKH�
3DWULRWV�� VSRXVHV�� DX[LOLDU\�� IDPLO\� DQG�
IULHQGV�ZKR�DWWHQGHG�DOO�WKHVH�HYHQWV� 
 

7KH�'HSW��FRQYHQWLRQ�ZDV�DJDLQ�KHOG�LQ�-DFN�
VRQYLOOH� DW� WKH� 0DUULRWW� ZKHUH� RQFH� DJDLQ�
WKH\� ZHUH� VR� DFFRPPRGDWLQJ� DQG� KHOSIXO���
7KH� VWDII� ZDV� IDQWDVWLF�� WKH� IRRG�ZDV� H[FHO�
OHQW�IURP�WKH�LQFOXGHG�EUHDNIDVW�EXIIHW�WR�WKH�
)ULGD\� QLJKW� UHFHSWLRQ� DQG� 6DWXUGD\� QLJKW�
EDQTXHW�� �:H�KDG�023+�1DWLRQDO�&GU��9DQ�
(VV�LQ�DWWHQGDQFH�DORQJ�ZLWK�023+�1DWLRQDO�
6U�� 9LFH� 'RXJ�0LGGOHWRQ� DQG�'RXJ� *UHHQ�
ODZ�� ERWK� RI� ZKRP� DUH� UXQQLQJ� IRU� 023+�
1DWLRQDO�&RPPDQGHU�� �$OVR��5HJLRQ�9�&GU��
3DFR��ZKR¶V� UXQQLQJ� IRU�023+�1DWLRQDO�-U��
9LFH�&GU��� 
 

:H�ZHUH�DOVR�KRQRUHG�WR�KDYH�)ORULGD�&RP�
PLVVLRQHU� RI� $JULFXOWXUH� $GDP� 3XWQDP� DQG�
KLV�ZLIH�MRLQ�XV�IRU�WKH�6DWXUGD\�HYHQLQJ�EDQ�
TXHW� ZKHUH� KH� ZDV� SUHVHQWHG� ZLWK� D� SODTXH�
IRU�DOO�KLV�HIIRUWV�UHJDUGLQJ�2SHUDWLRQ� 
 

6HH�&RPPDQGHU�SDJH�� 
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1HZV 
 

GXULQJ�WKH�EDWWOH�IRU�2NLQDZD�DV�D�0DULQH�LQIDQWU\PDQ�DQG�DV�D�1<3'�RIILFHU� 
 

3DWULRW�0LNH�1HPHVK�FRPSOHWHG�KLV�FKHPR�DQG�UDGLDWLRQ�WUHDWPHQW�IRU�OXQJ�FDQFHU�DQG�LV�QRZ�LQ�D�
UHKDE�IDFLOLW\�LQ�*DLQHVYLOOH�WR�UHJDLQ�KLV�VWUHQJWK�IROORZLQJ�D�VKRUW�KRVSLWDO�VWD\�IRU�GHK\GUDWLRQ���
$�9LHWQDP�YHWHUDQ��KH�LV�ILJKWLQJ�WKLV�EDWWOH�ZLWK�WKH�DLUERUQH�VSLULW�RI�KLV�EHORYHG����G�$LUERUQH�
%ULJDGH�� 
 

&KDSWHU�����&RPPDQGHU�%XG� $OOHQ�XQGHUZHQW� WKH� ILUVW�RI� WZR�VXUJHULHV� IRU�FDUSDO� WXQQHO�DW� WKH�
9$�+RVSLWDO�LQ�/DNH�&LW\�RQ�-XQH����� 
 

)HDULQJ�D�VWURNH��6JW�DW�$UPV�5LFN�$OOHQ�ZDV�UXVKHG�WR�WKH�&LWUXV�0HPRULDO�+RVSLWDO�HPHUJHQF\�
URRP�LQ�0D\�ZLWK�D�VHYHUH�KHDGDFKH�DQG�EOXUUHG�YLVLRQ�� �)RUWXQDWHO\�� WHVWV�VKRZHG�QR�VWURNH�IRO�
ORZHG�E\�D�ELJ�VLJK�RI�UHOLHI�IURP�IDPLO\�DQG�IULHQGV��� 
 

3DVW�FKDSWHU�FRPPDQGHU�DQG�9LHWQDP�YHWHUDQ�5D\�0LFKDHO�SDUWLFLSDWHG�LQ�WKH�-XQH���+RQRU�)OLJKW�
WR�:DVKLQJWRQ�'�&��IRU�DQ�HVFRUWHG�WRXU�RI�WKH�QDWLRQ¶V�PHPRULDO�WULEXWHV�WR�RXU�YHWHUDQV���5D\�KDG�
QRWKLQJ�DERXW�SUDLVH�IRU�DOO�LQYROYHG�DQG�VDLG�WKH�IDQWDVWLF�WXUQRXW�E\�\RXQJ�DQG�ROG�XSRQ�WKHLU�UH�
WXUQ�WR�WKH�6W��3HWHUVEXUJ-&OHDUZDWHU�$LUSRUW�WUXO\�WRXFKHG�KLP���+H�KLJKO\�UHFRPPHQGV�WKLV�PHP�
RUDEOH�H[SHULHQFH�� 
 

:DUP�WKDQNV� WR�$VVRFLDWH�0HPEHU�/DUU\� 1HVV� IRU�KLV�GRQDWLRQ�RI�D�VLJQHG�SULQW�HQWLWOHG�³)ODJV�
2YHU�WKH�&DSLWRO´�E\�$PHULFDQ�SDLQWHU�7KRPDV�.LQNDGH���7KH�SULQW�ZDV�SUHVHQWHG�WR�&LWUXV�&RXQW\�
7D[�&ROOHFWRU�-DQLFH�:DUUHQ�LQ�DSSUHFLDWLRQ�RI�KHU�VXSSRUW�RI�WKH�&KDSWHU�����7D[�&ROOHFWRU�2IILFH�
IXQGUDLVLQJ�SDUWQHUVKLS�WKDW�KDV�UDLVHG�DSSUR[LPDWHO\����������VLQFH������ 

1HZVOHWWHU�SULQWHG�FRXUWHV\�RI�$OH[DQGHU�5HDO�(VWDWH�������:��*XOI�WR�/DNH�+Z\���&U\VWDO�5LYHU��)/�����������-���-�������9LVLW�WKHP�RQ�WKH�ZHE�DW�ZZZ�DOH[UH�FRP 

&RPPDQGHU 
2XWGRRU�)UHHGRP���7KLV�LV�D�SURJUDP�
WKDW� SURYLGHV� KXQWLQJ�� ILVKLQJ� DQG�
RWKHU�RXWGRRU�DGYHQWXUHV�IRU�GLVDEOHG�
DQG� FRPEDW� ZRXQGHG� YHWHUDQV�� :H�
DOVR�KDG�WKUHH�+HDUWVWULQJV�IRU�+HURHV�
JXLWDU�SUHVHQWDWLRQV�E\�:DGH�6DERULQ�
DQG�D�QXPEHU�RI�TXLOW�SUHVHQWDWLRQV�WR�
GHVHUYLQJ�YHWHUDQV��ZKLFK�ZDV�D�YHU\�
PHDQLQJIXO� DQG� KHDUWIHOW� KRQRU� IRU�
WKH�UHFLSLHQWV�� 
 

<RXU� ����-��� 'HSW�� OHDGHUV� DUH��
&RPPDQGHU�� -DFN� %UXQWRQ� IURP� WKH�
3XQWD�*RUGD�&KDSWHU�� 6U��9LFH�&GU���
(GGLH�+DUULVRQ�IURP�WKH�-DFNVRQYLOOH�
&KDSWHU�� -U�� 9LFH�� &KDUOLH� '\NHV�
IURP� WKH�:HVW� 3DOP�%HDFK� &KDSWHU��
6JW�� DW� $UPV� 	� %XVKQHOO� 1DWLRQDO�
&HPHWHU\� &RRUGLQDWRU�� 5LFN� $OOHQ��
DQG� P\VHOI� DV� WKH� &KLHI� )LQDQFLDO�
2IILFHU�DQG�&KLHI�RI�6WDII���� 
 

&KDSWHU� ���� ZDV� WKH� SUHPLHU� WLFNHW�
VHOOLQJ� &KDSWHU� DJDLQ� IRU� WKH� ��WK�
WLPH� LQ� ERWK� WKH� FDVK� UDIIOH� DQG� WKH�
������ UDIIOH� VHOOLQJ� �� ò� WLPHV� PRUH�
WKDQ�DQ\�RWKHU�&KDSWHU��:H�DOVR�KDG�
WZR� ZLQQHUV� LQ� WKH� FDVK� UDIIOH� ZLWK�
&DURO� $OOHQ� ZLQQLQJ� �VW� SUL]H� RI�
������ DQG� RXU� 'HQYHU� 'HWDFKPHQW�
ZLQQLQJ��QG�SUL]H�RI�������&RQJUDWV�
WR�WKH�ZLQQHUV�DQG�WKDQN�\RX�VR�PXFK�
IRU�WKH�&KDSWHU�VXSSRUW�LQ�VDOHV��&RQ�
YHQWLRQ�GHOHJDWHV�YRWHG� WR�KDYH�ERWK�
GUDZLQJV�DJDLQ�QH[W�\HDU� 
 

&KDSWHU�����ZDV�RQFH�DJDLQ� LQ� IRUFH�
ZLWK� PDQ\� FRQYHQWLRQ� DWWHQGHHV� WR�
FHOHEUDWH� &KDSWHU� ���¶V� FOHDQ� VZHHS�
RI� 'HSDUWPHQW� KRQRUV� ZLWK� &KDSWHU�
���� EHLQJ� &KDSWHU� RI� WKH� <HDU�� %XG�
$OOHQ�3DWULRW� RI� WKH�<HDU��)UHG�'DQ�
LHOV� $VVRFLDWH� 0HPEHU� RI� WKH� <HDU�
DQG� -RVK� /DQJVWRQ-:KLWH� 9ROXQWHHU�
RI�WKH�<HDU���7KDQNV�WR�DOO�ZKR�IHOW�,�
GHVHUYHG� WKLV� &KDSWHU� DQG� 'HSDUW�
PHQW�UHFRJQLWLRQ�DQG�WR�DOO�RXU�&KDS�
WHU�DQG�$X[LOLDU\�PHPEHUV�ZKR�PDNH�
&KDSWHU�����WKH�EHVW�LQ�WKH�VWDWH�� 
 

7KH�VKHG� LQVWDOODWLRQ�RQ� WKH�&&%$¶V�
/HFDQWR� SURSHUW\� LV� FRPSOHWH�� � 7KH�
EXUHDXFUDWLF� SURFHVV�ZLWK� WKH� FRXQW\�
LV�D�ORQJ�VWRU\�IRU�DQRWKHU�WLPH���0RVW�
RI� WKH� &KDSWHU¶V� SURSHUW\� LV� QRZ�
VWRUHG� LQ�RQH�SODFH�DW� D�FHQWUDO� ORFD�
WLRQ�� �7DNH�D�SHHN�QH[W�PHHWLQJ�DQG��
LI� \RX� ZDQW� WR� VHH� LQVLGH�� JUDE� WKH�
6JW�� DW� $UPV� RU� P\VHOI� � DQG� ZH¶OO�
³JHW�HU�GRQH´� 
 

&RPH�MRLQ�XV�DQG�JHW�LQ�RQ�WKH�DFWLRQ�
DV�ZH�DUH�³:RUNLQJ�IRU�WKH�EHQHILW�RI�
DOO�´�� 
 
&GU��³%XG´ 

&RPSOHWHG��FRQWLQXHG 

UHSUHVHQWHG�&KDSWHU�����	�8QLW�����DW� WKH�)ORULGD�1DWLRQDO�&HPHWHU\�TXDUWHUO\�PHPRULDO�VHUYLFH�
IRU�XQDWWHQGHG�YHWHUDQV� 
 

-XQH������$VVRFLDWH�0HPEHU�)UHG�'DQLHOV�ZDV�WKH�RUJDQL]HU�RI�WKH�)ORUDO�&LW\�)ODJ�'D\�&HUHPRQ\� 
 

-XQH������&KDSWHU�����DQG�8QLW�����IODJ�EHDUHUV�IRU�WKH�HYHQLQJ�,QYHUQHVV�)ODJ�'D\�FHUHPRQ\�ZHUH�
5LFN�$OOHQ��&XUW�(ELW]��6DQG\�&URVV��DQG�$QQ�)DLU���2WKHU�FKDSWHU�XQLW�DWWHQGHHV�ZHUH�%XG�	�-R�
$QQ�$OOHQ��6DQG\�&URVV��0DUL-(ODLQ�(ELW]��)UDQN�	�&DURO�+D\HV��5LFKDUG�	�0LFNH\�+XQW��&KXFN�
.DQHKO��-RH�0F&OLVWHU��9LNNL�3LHWUDV�DQG�0LNH�	�/LQGD�6FKODXGUDII� 
 

)XWXUH� 
-XO\���������S�P���,QYHUQHVV�3DWULRWLF�(YHQLQJ��:DOODFH�%URRNV�3DUN�	�/LEHUW\�3DUN��,QYHUQHVV��� 
 

-XO\� ���� ����� S�P�� � 3XUSOH�+HDUW�3URFODPDWLRQ��%RDUG�RI�&RXQW\�&RPPLVVLRQHUV��&RXQW\�&RXUW�
KRXVH��,QYHUQHVV� 
 

$XJXVW���������D�P��3XUSOH�+HDUW�$QQLYHUVDU\�%UHDNIDVW��KRVWHG�E\�:��&LWUXV�(ONV�/RGJH��������
*URYHU�&OHYHODQG�$YH���+RPRVDVVD� 

6U�� 9LFH� &GU�� &KXFN�
.DQHKO� SUHVHQWHG� &KDS�
WHU� ���¶V� 6JW�� 'HQQLV�
)ODQDJDQ� 0HPRULDO�
6FKRODUVKLS� $ZDUG� RI�
������� WR�:7&�/DZ�(Q�
IRUFHPHQW� $FDGHP\�
JUDGXDWH� -HVVH� 9DUYDUR��
IODQNHG� E\� 3DWULRW� 5LFK�
DUG� +XQW� DQG� 3DWULFLD�
)ODQDJDQ��PRWKHU�RI�)DOO�
HQ� +HUR� 6JW�� )ODQDJDQ����
'HQQLV� )ODQDJDQ�� IDWKHU�
RI�6JW��)ODQDJDQ�DOVR�ZDV�
SUHVHQW��� 
 

3KRWR�E\�0LFNLH�.DQHKO 
&KDSWHU� 	� 'HSDUWPHQW�
$VVRFLDWH�0HPEHU�RI� WKH�
\HDU� )UHG� 'DQLHOV� ZLWK�
&KDSWHU� 	� 'HSDUWPHQW�
3DWULRW� RI� WKH� <HDU� %XG�
$OOHQ� 
 
3KRWR�E\�6DQG\�&URVV 
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��UG�023+�'HSDUWPHQW�RI�)ORULGD�DQG 
��QG�023+�'HSDUWPHQW�RI�)ORULGD�$X[LOLDU\�6WDWH�&RQYHQWLRQ 

1HZVOHWWHU�SULQWHG�FRXUWHV\�RI�$OH[DQGHU�5HDO�(VWDWH�������:��*XOI�WR�/DNH�+Z\���&U\VWDO�5LYHU��)/�����������-���-�������9LVLW�WKHP�RQ�WKH�ZHE�DW�ZZZ�DOH[UH�FRP 

8QLW� ���� $X[LOLDU\� PHPEHUV� HQMR\LQJ�
WKH� SLFQLF��0DUL-(ODLQ�(ELW]�� 7UHDVXUHU�
	� 3XEOLFLW\� &KDLU�� $QQLH� )DLU�� 6JW�� DW�
$UPV�� 6HFUHWDU\� 	� +LVWRULDQ�� 6DQG\�
&URVV�� 3UHVLGHQW�� 9LNNL� 3LHWUDV�� 3DUOLD�
PHQWDULDQ� � 0LFNH\� +XQW�� 6U�� 9LFH�
3UHVLGHQW�� 1DQF\� /DVND�� �-<U� 7UXVWHH�
	�$PHULFDQLVP�2IILFHU��*DLO�1HPHVK��
&KDSODLQ�	�'HSW�� RI� )ORULGD�$X[LOLDU\�
3UHVLGHQW�� &DURO� $OOHQ�� DQG� /LQGD�
6FKODXGUDII�� � � � � �-<U� 7UXVWHH� 	�0DU�
VKDO� �1RW�VKRZQ��&DURO�+D\HV��-U��9LFH�
3UHVLGHQW�� �-<U�� 7UXVWHH�� +HDWKHU�
6WDQWV� � 

�����$UPHG�)RUFHV�'D\�3LFQLF 

&U\VWDO� 5LYHU� +LJK� 6FKRRO� JUDGXDWLQJ� VHQLRU� .U\VWLQD� 'H6RPPD�� DFFRPSDQLHG�
E\�KHU�IDWKHU��ZDV�SUHVHQWHG�ZLWK�D�3XUSOH�+HDUW�PXJ�E\�&GU��%XG�$OOHQ�DV�D�PH�
PHQWR� IRU� EHLQJ� WKH� ����� UHFLSLHQW� RI� WKH� FKDSWHU
V� ������� &ROOHJH� RI� � &HQWUDO�
)ORULGD�(QGRZHG�6FKRODUVKLS͘ 

/LQGD� 6FKODXGUDII� ³SLQV´� RXWJRLQJ�
8QLW�����$X[LOLDU\�3UHVLGHQW�9LNNL�
3LHWUDV�ZLWK�D�3DVW�$X[LOLDU\�3UHVL�
GHQW� SLQ� LQ� UHFRJQLWLRQ� RI� KHU� VHU�
YLFH� DW� WKH� XQLW¶V� OHDGHUVKLS� KHOP�
WKH�SDVW�WZR�\HDUV�� 

3LFQLF�DWWHQGHHV�3DWULRW�0LNH�6FKODXGUDII�
DQG� DX[LOLDU\�PHPEHU� /LQGD� 6FKODXGUDII�
FDQ� DOZD\V� EH� FRXQWHG� XSRQ� WR� VXSSRUW�
FKDSWHU� DFWLYLWLHV� DQG� FRPPXQLW\� HYHQWV�
KRQRULQJ� YHWHUDQV�� � <RXU� IDLWKIXOQHVV� LV�
DQ�LQVSLULQJ�H[DPSOH� 

)ORULGD�&RPPLVVLRQHU�RI�$JULFXO�
WXUH� $GDP� 3XWQDP� ZDV� WKH� KRQ�
RUHG�JXHVW�DW� WKH�FRQYHQWLRQ�EDQ�
TXHW�� 

2Q�EHKDOI�RI�&KDSWHU�����3DWULRWV��$VVR�
FLDWH� 0HPEHUV�� DQG� 8QLW� ���� $X[LOLDU\�
0HPEHUV�� &KDSWHU� ���� &GU�� %XG� $OOHQ�
DFFHSWHG� WKH�'HSW�� RI�)ORULGD�&KDSWHU� RI�
WKH� <HDU� $ZDUG� IURP� 'HSW�� RI� )ORULGD�
&GU�� 5LFKDUG� +XQW� GXULQJ� WKH� VWDWH� FRQ�
YHQWLRQ�EDQTXHW��� 

&KDSWHU� GHOHJDWHV� WR� WKH� ��G�023+�'HSDUW�
PHQW�RI�)ORULGD�	���G�023+�'HSDUWPHQW�RI�
)ORULGD� $X[LOLDU\� DW� WKH� FRQYHQWLRQ� EDQTXHW�
IURP� OHIW�� 5LFN� $OOHQ�� -R$QQ� $OOHQ�� -RH�
0F&OLVWHU��&GU��%XG�$OOHQ�DQG�$QQ�)DLU�� 


