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7KH�3LRXV�3HOLFDQ 
-XO\—$XJXVW������ 
9ROXPH�����1R��� 

'LUHFWRU·V�5HSRUW 

6XPPHU�OLIH�KDV�EHHQ�PRYLQJ�DW�D�EOLVWHULQJ�SDFH�WKLV�\HDU�DQG�VKRZV�OLWWOH�
VLJQV�RI� OHWWLQJ�XS�IRU�DW� OHDVW�DQRWKHU�PRQWK���:KHUHDV�ODVW�\HDU�ZH�ZHUH�
VLWWLQJ�DW�KRPH�ZRQGHULQJ�LI�ZH¶G�HYHU�EH�DEOH�WR�OHDYH�WKH�KRXVH�DJDLQ��WKLV�
\HDU� ,� IHHO� DV� LI� ,¶P� QHYHU� KRPH��ZKLFK� LV� D� SUREOHP� EHFDXVH� ,� ERXJKW� D�
ODUJH� JDUDJH� ZLWK� D� VPDOO� GHWDFKHG� KRXVH� LQ� -XO\�� DQG� ,� FRQWLQXH� WR� OLYH�
DPRQJVW�SLOHV�RI�ER[HV�HYHQ�WKRXJK�,�PRYHG�QHDUO\�D�PRQWK�DJR���(VVHQ�
WLDOO\�� ,¶YH� VDFULILFHG� D� EHGURRP� DQG� VHFRQG� EDWKURRP� LQ� H[FKDQJH� IRU� ��
DGGLWLRQDO�FRYHUHG�SDUNLQJ�VSDFHV��D�IDLU�WUDGH-RII��ZRXOGQ¶W�\RX�VD\" 

$V�D�FOXE��ZH¶YH�EHHQ�YHU\�DFWLYH�� �:H�KDG�D�JUHDW�VKRZLQJ�RI�3DFNDUGV�
ERWK�RQ� WKH� ILHOG�DQG� LQ� WKH�FDU�FRUUDO�DW�+LOOVERURXJK�� �&RQJUDWXODWLRQV� WR�
WKH�.HUU�)DPLO\� IRU� WKHLU� WKLUG�SODFH�DZDUG� LQ� WKH�&&&$�5HFRJQL]HG�&ODV�
VLFV�FODVV��� 

$�IHZ�ZHHNV�ODWHU�LW�ZDV�WLPH�WR�YHQWXUH�VRXWK�IRU�0RQWHUH\�&DU�:HHN���0\�
SDUHQWV�DQG�,�DOZD\V�WDNH�D�3DFNDUG�GRZQ�WR�PRWRU�DURXQG�DQG�MRLQ�WKH�IXQ�
ZKHUH�ZH�FDQ���<RX�GR�QRW�KDYH�WR�KDYH�D����-SRLQW�VKRZ�FDU�WR�SDUWLFLSDWH�
LQ�PDQ\�RI�WKH�HYHQWV��ZKLFK�LV�JUHDW�IRU�XV�EHFDXVH�QRQH�RI�WKH�YHKLFOHV�LQ�
WKH�0RRUH�)DPLO\�)OHHW�RI�)LQH�$XWRPRELOHV�LV�DQ\ZKHUH�QHDU�SHUIHFW���)RU�
H[DPSOH��WKH�3DFLILF�*URYH�$XWR�5DOO\�LV�DOZD\V�D�EODVW���:H�WRRN�WKH�ULEERQ�
IRU�0RVW�(OHJDQW�&DU�ZLWK�RXU�µ���OLPR��SHUKDSV�D�VKRH-LQ�EHFDXVH�ZH�ZHUH�
WKH�RQO\�3DFNDUG�DPRQJ�WKH�ILHOG�RI�PRVWO\�VSRUWV�DQG�PXVFOH�FDUV��� �7KH�
KLJKOLJKW�RI� WKH�ZHHN��KRZHYHU��ZDV� LQ� WKH�PDLQ�HYHQW�ZKHQ�RXU�YHU\�RZQ�
-HII�0LKDO\�WRRN�VHFRQG�LQ�WKH�3DFNDUG�FODVV�DW�3HEEOH�%HDFK���:H�DUH�DOO�
YHU\�SURXG�RI�\RX��-HII� 

&RPLQJ�XS��WRPRUURZ�DV�,�ZULWH�WKLV��LV�WKH�VZDS�PHHW��ZKLFK�,�NQRZ�ZLOO�EH�
D� VXFFHVV�� IROORZHG� E\� $QWLTXH� $XWRV� DW� +LVWRU\� 3DUN� LQ� 6DQ� -RVH� �GRQ¶W�
IRUJHW�WR�OHW�PH�NQRZ�LI�\RX¶UH�FRPLQJ���DQG�WKHQ�,URQVWRQH�DW�WKH�HQG�RI�WKH�
PRQWK�� � ,Q�2FWREHU�� 3KLO� 6KHUPDQ� KDV� SODQQHG� D� ZRQGHUIXO� WRXU� EDFN� WR�
+DQQDK�1LFROH�:LQHU\�� � -XVW� WXUQ� WKH�SDJH� WR� ILQG� WKH� UHJLVWUDWLRQ� IRUP� WR�
VHQG�LQ�IRU�WKDW�HYHQW� 

:LWK� DOO� WKHVH� RSWLRQV� IRU� WKLQJV� WR� GR�� WKHUH¶V� QR�
H[FXVH�IRU�OHWWLQJ�\RXU�3DFNDUGV�VLW�LQ�WKH�JDUDJH��� 
,�KRSH�WR�VHH�\RX�RXW�DQG�DERXW� 

 +DSS\�0RWRULQJ� 
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�����(9(176 

6HSWHPEHU��� 6ZDS�0HHW—9DOOHMR 

6HSWHPEHU��� $QWLTXH�$XWRV�DW�6DQ�-RVH�+LVWRU\�3DUN 

6HSWHPEHU��� ,URQVWRQH�&RQFRXUV 

2FWREHU��-� +HUVKH\�6ZDS�0HHW�LQ�+HUVKH\��3$ 

2FWREHU��� %RDUG�0HHWLQJ—%ODFNKDZN�0XHVXP 

2FWREHU��� &OD\WRQ-%UHQWZRRG�7RXU� 

1RYHPEHU��� 9HWHUDQV�+RPH—<RXQWYLOOH��WHQWDWLYH� 

'HFHPEHU��� +ROLGD\�/XQFKHRQ 

)RU�D�FRPSOHWH�OLVW�RI�HYHQWV��SOHDVH�YLVLW�RXU�ZHEVLWH�DW�
ZZZ�QRUFDOSDFNDUGV�RUJ�FDOHQGDU�SKS 

�ůĂǇƚŽŶ-�ƌĞŶƚǁŽŽĚ�dŽƵƌ�ZĞŐŝƐƚƌĂƟŽŶ�&Žƌŵ 
EĂŵĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

η�ŽĨ�ƉĞŽƉůĞ�ŝŶ�ǇŽƵƌ�ƉĂƌƚǇ�ͺͺͺͺ�Λ�ΨϯϬͬĞĂĐŚ͘��dŽƚĂů͗�ͺͺͺͺͺͺͺ 

WĂŶŝŶŝ�ƐĂŶĚǁŝĐŚ�ĐŚŽŝĐĞƐ�;Įůů�ŝŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĞĂĐŚ�ĐŚŽŝĐĞ�ĚĞƐŝƌĞĚͿ͗ 
ͺͺͺͺWŽƌŬǇ�WŝŐ�;ƉƵůůĞĚ�ƉŽƌŬ͕�ŵĂĐ�ĂŶĚ�ĐŚĞĞƐĞ͕�ĐŚŝƉŽƚůĞ�ĂŝŽůŝͿ 
ͺͺͺͺdŚĞ�/ƚĂůŝĂŶ�:Žď�;ŵŽƌƚĂĚĞůůĂ͕�ƐƉŝĐǇ�ĐŽƉƉĂ͕�ƉƌŽǀŽůŽŶĞ͕�ƌĞĚ�ƉĞƉͲ
ƉĞƌ�ƐƉƌĞĂĚͿ 
ͺͺͺͺ,ĞŶ�^ŽůŽ�;ŐƌŝůůĞĚ�ĐŚŝĐŬĞŶ͕�ƚŽŵĂƚŽĞƐ͕�ƉƌŽǀŽůŽŶĞ͕�ďĂƐŝů�ƉĞƐƚŽͿ 
ͺͺͺͺsĞŐŝ-�ƵƌŝŽƵƐ�;ďƌĂŝƐĞĚ�ĞŐŐƉůĂŶƚ͕�ƚŽŵĂƚŽ͕�ŽŶŝŽŶƐ͕�ŐĂƌůŝĐ͕�ĨƌĞƐŚ�
ŵŽǌǌĂƌĞůůĂͿ 
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8SFRPLQJ�(YHQW 
&OD\WRQ—%UHQWZRRG�7RXU 

2FWREHU��������� 

:ŽŝŶ�ƵƐ�ŽŶ�Ă� ũŽŝŶƚ� ƚŽƵƌ�ǁŝƚŚ� ƚŚĞ�ZŽůůƐ�ZŽǇĐĞ��ůƵď� ĨŽƌ�Ă� ƚƌŝƉ� ƚŚƌŽƵŐŚ�
ŚŝƐƚŽƌǇ�ĂŶĚ�Ă�ǁŽŶĚĞƌĨƵů�ůƵŶĐŚ͘��tĞ�ǁŝůů�ŵĞĞƚ�ŝŶ�ƋƵĂŝŶƚ��ůĂǇƚŽŶ�ĨŽƌ�Ă�
ĚŽĐĞŶƚ-ůĞĂĚ� ĚŝƐĐƵƐƐŝŽŶ� ŽĨ� ƚŚĞ� ŚŝƐƚŽƌǇ� ŽĨ� ƚŚĞ� ƚŽǁŶ� ďĞĨŽƌĞ� ƚĂŬŝŶŐ� ƚŽ�
ŽƵƌ�ǀĞŚŝĐůĞƐ�ĨŽƌ�Ă�ĚƌŝǀĞ�ƚŽ�ƚŚĞ�:ŽŚŶ�DĂƌƐŚ�,ŽƵƐĞ�ǁŚĞƌĞ�ǁĞ�ǁŝůů�ƐƚŽƉ�
ƚŽ�ƐƚƌĞƚĐŚ�ŽƵƌ�ůĞŐƐ�ĂŶĚ�ůĞĂƌŶ�ĂďŽƵƚ�ƚŚĞ�ĐĂŶƚĂŶŬĞƌŽƵƐ�ĐŚĂƌĂĐƚĞƌ�ǁŚŽ�
ůŝǀĞĚ�ŝŶ�ƚŚĞ�ŚŽƵƐĞ�ĨŽƌ�ŽŶůǇ�ϯ�ǁĞĞŬƐ�ďĞĨŽƌĞ�ŚĞ�ǁĂƐ�ŵƵƌĚĞƌĞĚ͘��&ŝŶĂůůǇ͕ �
ǁĞ� ǁŝůů� ĐŽŶƟŶƵĞ� ŽŶ� ƚŽ� ,ĂŶŶĂŚ� EŝĐŽůĞ�tŝŶĞƌǇ� ǁŚĞƌĞ� ƉĂŶŝŶŝ� ƐĂŶĚͲ
ǁŝĐŚĞƐ�ĂŶĚ�Ă�ŐůĂƐƐ�ŽĨ�ǁŝŶĞ�Žƌ�ƐŽŌ�ĚƌŝŶŬƐ�ǁŝůů�ďĞ�ǁĂŝƟŶŐ͘ 

dŝƌĞ� ŬŝĐŬŝŶŐ� ĂŶĚ� ƐŶĂĐŬƐ� ƐƚĂƌƚ� Ăƚ� ϭϬ͗ϯϬĂŵ� ŝŶ� ƚŚĞ�ƉĂƌŬŝŶŐ� ůŽƚ� Ăƚ� ϲϭϬϭ�
DĂŝŶ� ^ƚƌĞĞƚ� ĂĐƌŽƐƐ� ĨƌŽŵ� ƚŚĞ� �ůĂǇƚŽŶ�DƵƐĞƵŵ͘� � �ŽĐĞŶƚ� ĚŝƐĐƵƐƐŝŽŶ�
ƐƚĂƌƚƐ�Ăƚ�ϭϭĂŵ�ƐŚĂƌƉ͊ 

WůĞĂƐĞ�Įůů�ŽƵƚ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ĨŽƌŵ�ŽŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƉĂŐĞ�ĂŶĚ�ŵĂŝů�ŝƚ�
ĂůŽŶŐ�ǁŝƚŚ�ǇŽƵƌ�ĐŚĞĐŬ�ŵĂĚĞ�ŽƵƚ�ƚŽ�EŽƌ��Ăů�WĂĐŬĂƌĚƐ�ƚŽ͗ 

WŚŝů�^ŚĞƌŵĂŶ 
ϴϬϵ�DĂƌũŽƌĂŵ��ƌŝǀĞ 
�ƌĞŶƚǁŽŽĚ͕�����ϵϰϱϭϯ 

ZĞŐŝƐƚƌĂƟŽŶ�ĚĞĂĚůŝŶĞ�ĨŽƌ�ƚŚŝƐ�ĞǀĞŶƚ�ŝƐ�K�dK��Z�ϴ͊ 
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8SFRPLQJ�(YHQW 
$QWLTXH�$XWRV�LQ�+LVWRU\�3DUN 

6HSWHPEHU��������� 

7KH� ��VW� DQQXDO� $QWLTXH� $XWRV� LQ� +LVWRU\� 3DUN� SUHVHQWHG� E\� WKH�
6DQWD�&ODUD� 9DOOH\�0RGHO� 7� )RUG�&OXE� DQG�+LVWRU\� 6DQ� -RVp��ZLOO��
WDNH�SODFH�RQ�6XQGD\��6HSWHPEHU����������IURP�������$0�WR������
30�� � 7KLV� HYHQW� ILOOV� +LVWRU\� 3DUN� �.HOOH\� 3DUN�� ���� 3KHODQ� $YH���
6DQ� -RVp�� &$�� ZLWK� SHULRG-FRUUHFW� SUH-����� YHKLFOHV�� ILUH� HTXLS�
PHQW�� ELF\FOHV�DQG�PRWRUF\FOHV�� �7KH� IHDWXUHG�YHKLFOH� WKLV� \HDU� LV��
3LHUFH� �$UURZ� �����-������� � ,Q� DGGLWLRQ� WR�PDQ\� DQWLTXH� YHKLFOHV��
WKHUH�ZLOO�EH�SDUWLFLSDWLRQ�E\�WKH�(DUO\��'D\�*DV�DQG�7UDFWRU�$VVRFL�
DWLRQ��GLVSOD\V�RI�(DUO\�&UDIWV�DQG�$QWLTXH�&ROOHFWLEOHV��D�'L[LHODQG�
%DQG��6LQJHUV��'DQFHUV��%DUEHUVKRS�4XDUWHW��%ODFNVPLWK�6KRS�'H�
PRV��7UROOH\�5LGHV��+LVWRU\�6DQ�-RVp�2SHQ�+RXVHV��DQG�.LGV�$FWLY�
LWLHV�� 

1RU�&DO�3DFNDUGV�ZLOO�KDYH�D�UHVHUYHG�SDUNLQJ�DUHD��VR�LI�\RX�KDYH�
Q¶W�DOUHDG\��SOHDVH�OHW�&OLQW�0RRUH�����-���-�����RU� 
EDWEXLFN#\DKRR�FRP��NQRZ�LI�\RX�ZLOO�EH�DWWHQGLQJ�VR�KH�FDQ�JLYH�
WKH�RUJDQL]HUV�D�FRXQW�IRU�WKH�QXPEHU�RI�VSDFHV�WR�UHVHUYH� 

$�WULR�RI�ORYHOLHV�GUHVVHG�LQ�SHULRG�JDUE�SRVH�ZLWK�&OLQW�0RRUH¶V����������
(LJKW�'HOX[H�&RQYHUWLEOH�6HGDQ�DW�WKH������$QWLTXH�$XWRV�LQ�+LVWRU\�3DUN� 
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:KHUH�:H·YH�%HHQ 
+LOOVERURXJK�&RQFRXUV�G·(OHJDQFH 

7H[W�DQG�3KRWRV�E\�&OLQW�0RRUH 

1RU�&DO�0HPEHUV�DW�+LOOVERURXJK���OHIW�WR�ULJKW��.DWKLH�	�7LP�7RODQG�ZLWK�
GDXJKWHU-LQ-ODZ�DQG�JUDQGVRQ��/HVOLH�	�7RP�%HLGOHPDQ��0DU\�	�5RQ�&DUSHQWHU��
&OLQW�0RRUH��$QGUHZ�:DOODFH��'RXJ�0RRUH��-RKQ�+LJJLQV�DQG�%UXFH�&XPPLQJ 

2Q� -XO\� ���� +LOOVERURXJK� UHWXUQHG� DIWHU� ODVW� \HDU¶V� &29,'� KLDWXV�
ZLWK�JXVWR�DV�LW�UHVXPHG�LWV�SODFH�DV�WKH�ORQJHVW�FRQWLQXDOO\�UXQQLQJ�
FRQFRXUV�LQ�WKH�ZRUOG���7KH�VKRZ�ILHOG�ZDV�OLPLWHG�WR�MXVW�����FDUV��
EXW�DPRQJ�WKHP�ZHUH�VHYHUDO�RI�RXU�PHPEHUV¶�3DFNDUGV���-DFN�3HU�
NLQV�KDG�D�SULPH�VSRW�DW� WKH�KHDG�RI�KLV�FODVV�RI�³&&&$�$SSURYHG�
&ODVVLFV´�ZLWK� KLV� ����� ����(LJKW�&RQYHUWLEOH�&RXSH��ZKLOH� D� IHZ�
VWDOOV� DZD\� WKH� .HUU� IDPLO\¶V� ����� ����� (LJKW� &RQYHUWLEOH� 6HGDQ�
PDGH�LWV�FRQFRXUV�GHEXW���)XUWKHU�DORQJ��0DWW�.LONHQQ\¶V�����������
7ZHOYH� �-3DVVHQJHU� 6HGDQ�ZDV� SDUNHG� DORQJVLGH� KLV� IDWKHU� -RKQ�
.LONHQQ\¶V�����������7ZHOYH�'LHWULFK�&RQYHUWLEOH�6HGDQ��� 

1RU�&DO�3DFNDUGV� DOVR�KDG� WKH� SULYLOHJH� RI� EHLQJ� DVNHG� WR� SDUN� D�
JURXS��D�JDJJOH"��D�PXUGHU"��D�SULGH���RI�3DFNDUGV�LQ�WKH�FDU�FRUUDO��
DQG�ZH� GLGQ¶W� GLVDSSRLQW�� � $W� RQH� SRLQW�ZH� KDG�HLJKW� FDUV� UDQJLQJ�
IURP� ����� WR� ������ � ,W� ZDV� IXQ� WR� VHH� 0LOW� :KHHOHU¶V� DQG� 7RP�
%HLGOHPDQ¶V� WZLQ� ����� FRXSHV� SDUNHG� DORQJVLGH� HDFK� RWKHU�� DQG�
DOVR� WR� FRPSDUH� GLIIHUHQFHV� EHWZHHQ� %UXFH� &XPPLQJ¶V� ����� 5RQ�
DQG�0DU\� &DUSHQWHU¶V� ���� DQG�'DQ� 6KDQDKDQ¶V� ���� VWDWLRQ� ZDJ�
RQV��� 

:KHQ�LW�FDPH�WLPH�IRU�WKH�DZDUGV�WR�EH�SUHVHQWHG��ZH�ZHUH�SURXG�
WR�OHDUQ�WKDW�WKH�.HUU�IDPLO\�WRRN�WKLUG�LQ�FODVV�ZLWK�WKHLU�FRQYHUWLEOH�

�&RQWLQXHG�RQ�SDJH��� 



� 

 
 
 
  

 

7RP�%HLGOHPDQ�LV�
DOO�VPLOHV�LQ�WKH�
UXPEOH�VHDW�RI�KLV�
����������(LJKW�
&RXSH�VLQFH�LWV�
UHFHQW�UHOHDVH�IURP�
WKH�VKRS�ZLWK�D�
VXFFHVVIXO�HQJLQH�
UHEXLOG� 

1RU�&DO�PHPEHUV�LQ�WKH�&RQFRXUV� 
-DFN�3HUNLQV ���������(LJKW�&RQYHUWLEOH�&RXSH� 
7KH�.HUU�)DPLO\ ����������(LJKW�&RQYHUWLEOH�6HGDQ 
0DWW�.LONHQQ\ ����������7ZHOYH��-3DVVHQJHU�6HGDQ 
-RKQ�.LONHQQ\ ����������7ZHOYH�'LHWULFK�&RQY��6HGDQ 

1RU�&DO�PHPEHUV�LQ�WKH�&DU�&RUUDO� 
7RP�	�/HVOLH�%HLGOHPDQ ����������(LJKW�&RXSH 
0LOW�:KHHOHU ����������(LJKW�&RXSH 
7LP�	�.DWKLH�7RODQG ���������&RQYHUWLEOH�&RXSH 
%UXFH�&XPPLQJ ���������6WDWLRQ�:DJRQ 
-RKQ�+LJJLQV ����������(LJKW�6HGDQ 
5RQ�	�0DU\�&DUSHQWHU ���������6WDWLRQ�:DJRQ 
'DQ�6KDQDKDQ ���������6WDWLRQ�:DJRQ� 
'RXJ�	�&OLQW�0RRUH �����6XSHU���9LFWRULD 

2WKHU�PHPEHUV�LQ�DWWHQGDQFH� 
'RQ�)LJRQH %LOO�5RJVWDG 
-D\�+XEEDQG��6LOYHU�&LUFOH� 'RQ�6HDUV 
6WXDUW�+XQWHU &KULVWRSKHU�6ODWHU 
-HII�0LKDO\ $QGUHZ�:DOODFH��(DUO�&��$QWKRQ\� 
5REHUW�5HHG 

VHGDQ���,W�ZDV�TXLWH�D�GD\��DQG�D�ZRQGHUIXO�ZD\�WR�JHW�EDFN�RQ�WKH�
ILHOG� 
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$ERYH��7KH�.HUU�)DPLO\¶V�����������(LJKW�&RQYHUWLEOH�6HGDQ�WRRN�WKLUG�LQ�WKH�
&&&$�$SSURYHG�&ODVVLFV�FODVV� 

%HORZ��-DFN�3HUNLQV�SRVHV�ZLWK�KLV����������(LJKW�&RQYHUWLEOH�&RXSH� 



$�3ULGH�RI�3DFNDUGV�LQ�WKH�+LOOVERURXJK�&DU�&RUUDO���OHIW�WR�ULJKW��7RODQG¶V����������&RQYHUWLEOH�&RXSH��&DUSHQWHU
����������&RXSH��:KHHOHU¶V�����������&RXSH��+LJJLQV¶�����������6HGDQ��&XPPLQJ

:KR�FRXOG�IRUJHW�WKH�VHHPLQJO\�PLOH-ORQJ�KRRG�DQG�JUHHQ�FORLVRQQp�RI�WKH������
�����7ZHOYH�'LHWULFK�9LFWRULD�WKDW�WRRN�%HVW�LQ�6KRZ�DW�3HEEOH�%HDFK�LQ�����" 



$�3ULGH�RI�3DFNDUGV�LQ�WKH�+LOOVERURXJK�&DU�&RUUDO���OHIW�WR�ULJKW��7RODQG¶V����������&RQYHUWLEOH�&RXSH��&DUSHQWHU¶V����������6WDWLRQ�:DJRQ��%HLGOHPDQ¶V�
¶�����������6HGDQ��&XPPLQJ¶V����������6WDWLRQ�:DJRQ��0RRUH¶V������6XSHU���9LFWRULD���� 

$�VWXQQLQJ������'DUULQ�&XVWRP�6XSHU�(LJKW�����9LFWRULD�ZDV�DPRQJ�WKH� 
3DFNDUGV�DYDLODEOH�DW�WKH�*RRGLQJ�$XFWLRQ�GXULQJ�0RQWHUH\�&DU�:HHN��� 
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$ERYH��0DWW�.LONHQQ\¶V�����������7ZHOYH��-3DVVHQJHU�6HGDQ�ZDV�SDUNHG� 
QH[W�WR�-RKQ�.LONHQQ\¶V�����������7ZHOYH�'LHWULFK�&RQYHUWLEOH�6HGDQ�RQ�WKH�

+LOOVERURXJK�VKRZ�ILHOG� 

%HORZ��,Q�WKH�+LOOVERURXJK�&DU�&RUUDO��'RXJ�0RRUH��-D\�+XEEDUG��6LOYHU� 
&LUFOH�5HJLRQ���-RKQ�+LJJLQV�DQG�$QGUHZ�:DOODFH��(DUO�&��$QWKRQ\�5HJLRQ��

FDWFK�XS�QH[W�WR�'RXJ¶V������6XSHU���9LFWRULD� 
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:KHUH�:H·YH�%HHQ 
3HEEOH�%HDFK�&RQFRXUV�G·(OHJDQFH 

7H[W�E\�&KULVWRSKHU�6ODWHU��3KRWRV�E\�&OLQW�0RRUH 

2QFH� D� \HDU� WKH�
ZRUOG¶V�PRVW�DFFODLPHG�
&RQFRXUV� G¶(OHJDQFH�
WDNHV�SODFH�RQ�WKH�IDLU�
ZD\V� DQG� ODZQV� RI� WKH�
3HEEOH� %HDFK� *ROI�
/LQNV�� $IWHU� EHLQJ� FDQ�
FHOHG� LQ� ����� -� D� \HDU�
ZKLFK� VDZ� PRVW� DOO� RI�
RXU� IDYRULWH� HYHQWV� JHW�
FDQFHOHG� -� LW� ZDV� D�
SOHDVXUH� IRU� \RXU� DX�
WKRU� WR� HQMR\� WKLV�PRVW�
SUHVWLJLRXV� RI� &RQ�
FRXUV�HYHQWV� 
 
7KLV�\HDU¶V�VHOHFWLRQ�RI�
)LQHO\�&UDIWHG�)DEHUJH�
/DZQ� (JJV� LQFOXGHG�
WKH� H[SHFWHG� FODVVHV�
IRU� SUH-ZDU� 3DFNDUGV��
'XHVHQEHUJV�� 5ROOV-
5R\FH� DQG� 0HUFHGHV-
%HQ]�� ,Q� KRQRU� RI� WKH�
��WK�DQQLYHUVDU\�RI� WKLV�HYHQW�D� VSHFLDO� FODVV�RI����SUHYLRXV� ³%HVW� LQ�
6KRZ´� ZLQQHUV� ZDV� DUUDQJHG� DORQJ� WKH� VKRUHV� RI� 6WLOOZDWHU�&RYH� IRU�
RXU�HQMR\PHQW��$QG�ZLWK�FROOHFWRU�FDU�DXFWLRQV�VHWWLQJ�UHFRUGV�IRU�PRG�
HUQ�VSRUWV�DQG�UDFLQJ�FDUV��3HEEOH�%HDFK�HPEUDFHG�WKLV�WUHQG�E\�IHD�
WXULQJ� FODVVHV� IRU� WKH� 3RUVFKH� ����� /D� &DUUHUD� 3DQDPHULFDQD� UDFH�
FDUV��DQG�D�VSHFLDO�FODVV�FHOHEUDWLQJ�WKH���WK�DQQLYHUVDU\�RI�WKH�/DP�
ERUJKLQL�&RXQWDFK� 
 
*LYHQ�P\�\HDUV�RI�LQYROYHPHQW�ZLWK�WKH�3DFNDUG�&OXE�DQG�WKH�&&&$��,�
ZDV�RQ�D�ILUVW�QDPH�EDVLV�ZLWK�PDQ\�HQWUDQWV�VKRZLQJ�SUH-ZDU�&ODVVLF�
&DUV�³RQ�WKH� ODZQ�´�7KHUH�ZHUH�KXVKHG�FRQYHUVDWLRQV�DERXW�KRZ�ZHOO�
WKHLU� FDUV� GLG� LQ� WKH� MXGJLQJ�� DQG� ODWHU� LQ� WKH� GD\� WKHVH� VDPH�SHRSOH�
ZHUH�UHZDUGHG�ZLWK�D�GULYH�³RQ�WKH�UDPS´�WR�FROOHFW�FODVV�WURSKLHV� 
 
&RPSHWLWLRQ�ZDV�VWLII�LQ�WKH�3DFNDUG�FODVV�WKLV�\HDU���6R�PDQ\�FDUV�UH�
WXUQHG� WR� SDUWLFLSDWH� LQ� WKH� GLVSOD\� RI� SUHYLRXV�%HVW� LQ� 6KRZ�ZLQQHUV�

�&RQWLQXHG�RQ�SDJH���� 

-HII��/XFDV�DQG�%HWK�0LKDO\�ORRNLQJ�VPDUW�
³RQ�WKH�ILHOG´�DW�3HEEOH�%HDFK� 



�� 

 
 
 
  

$ERYH��5XPRUV�RI�LWV�H[LVWHQFH�SURYHG�WUXH�ZKHQ�WKH�0R]DUW�&ROOHFWLRQ�GHEXWHG�WKLV�
�����7ZHOYH�'LHWULFK�&RQYHUWLEOH�5XQDERXW�LQ�WKH�3UHZDU�3UHVHUYDWLRQ�&ODVV� 

%HORZ��$QRWKHU�SUHYLRXV�%HVW�LQ�6KRZ�ZLQQHU��WKLV�0XUSK\�ERGLHG�ODYHQGHU������
����(LJKW�&RQYHUWLEOH�6HGDQ�WRRN�WKH�WRS�VSRW�LQ������ 
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WKDW�WKH�3DFNDUG�FODVV�ZDV�ZKLWWOHG�GRZQ�WR���RXWVWDQGLQJ�H[DPSOHV�RI�
WKH�PDUTXH��ERWK�RSHQ�DQG�FORVHG���2QH�RI�RXU�YHU\�RZQ�1RU�&DO�PHP�
EHUV��-HII�0LKDO\��ZDV�KRQRUHG�ZLWK�D�WULS�³RQ�WKH�UDPS´�ZKHQ�KH�WRRN�
VHFRQG�ZLWK�KLV�����������7ZHOYH�&RXSH�� �)HOORZ�1RU�&DO�PHPEHU�
/DUU\�1DQQLQL�ZDV�DOVR�JDUQHUHG�D�FODVV�DZDUG� IRU�KLV������&KU\VOHU�
&/�&XVWRP�,PSHULDO�/H%DURQ�&RQYHUWLEOH�6HGDQ�LQ�WKH�$PHULFDQ�&ODV�
VLF��FODVV���:HOO�GRQH��JHQWOHPHQ� 
 
7KH� 3HEEOH� %HDFK� &RQFRXUV� G¶(OHJDQFH� KDV� UHWXUQHG� LQ� GUDPDWLF�
IDVKLRQ��DQG�,�FRXOGQ¶W�EH�KDSSLHU��7KLV�LV�DQ�HYHQW�WKDW�,�DWWHQG�HYHU\�
\HDU�� DQG� ,� HQFRXUDJH� \RX� WR� MRLQ PH QH[W� \HDU�ZKHQ�/LQFROQ� LV� WKH�
IHDWXUHG�PDUTXH� 

7KH�FRYHWHG�FODVV�
WURSK\�DQG�ULEERQ�
DGRUQ�-HII�0LKDO\¶V�
����������7ZHOYH�
&RXSH�SURFODLPLQJ�
KLV�VHFRQG�SODFH�ZLQ�
LQ�WKH�3DFNDUG�FODVV�
DW�3HEEOH�%HDFK� 
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2XW�	�$ERXW 
0RQWHUH\�&DU�:HHN����� 

$ERYH��$OO�RI�WKH�RWKHU�FDUV�VHHP�VR�VPDOO�ZKHQ�ORRNLQJ�GRZQ�WKH�KRRG�RI�
'RXJ�0RRUH¶V������&XVWRP�6XSHU�&OLSSHU�OLPRXVLQH�DW�WKH�3DFLILF�*URYH�

&RQFRXUV�$XWR�5DOO\���� 

%HORZ��-HII�0LKDO\¶V�����������7ZHOYH�&RXSH�ZDV�SDLUHG�ZLWK�DQ�LQWHUHVW�
LQJ�FRPSDQLRQ�ZKHQ�WKH\�OLQHG�XS�IRU�WKH�3HEEOH�%HDFK�7RXU�G¶(OHJDQFH� 
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7+(�3,286�3(/,&$1�LV�WKH�RIILFLDO�SXE�
OLFDWLRQ�RI�1RUWKHUQ�&DOLIRUQLD�3DFNDUGV��
,QF���D�UHJLRQ�RI�3DFNDUG�$XWRPRELOH�
&ODVVLFV��,QF���ERWK�QRQ-SURILW�RUJDQL]D�
WLRQV��6XEVFULSWLRQ�LV�DYDLODEOH�ZLWK�
PHPEHUVKLS�RQO\��0HPEHUVKLS�LQIRU�
PDWLRQ�DQG�DQ�DSSOLFDWLRQ�FDQ�EH�IRXQG�
RQ�RXU�ZHEVLWH� 

%XVLQHVV-FDUG�W\SH�DGV��RQH-HLJKWK�
SDJH��DUH�DW�WKH�UDWH�RI����SHU�LVVXH�RU�
����SHU�\HDU�IRU�VL[�LVVXHV�� 

&ODVVLILHG�DGV�PD\�EH�SODFHG�E\�SULYDWH�
SDUWLHV�RQO\��IUHH�WR�PHPEHUV�����WR�QRQ�
PHPEHUV�XS�WR����ZRUGV��3KRWR�DGV�DUH�
DQ�DGGLWLRQDO�����HDFK�DQG�LI�\RX�ZDQW�
\RXU�SKRWR�UHWXUQHG��SOHDVH�LQFOXGH�D�
66$(�� 

 0DLO�DGV�WR� 
 &OLQW�0RRUH 
 ����1����WK�6WUHHW 
 6DQ�-RVH��&$������� 
 
 2U�VHQG�E\�HPDLO�WR�� 
 EDWEXLFN#\DKRR�FRP 

9LVLW�RXU�ZHEVLWH�DW�� 
ZZZ�1RU&DO3DFNDUGV�RUJ 
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