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7KH�3LRXV�3HOLFDQ 
1RYHPEHU—'HFHPEHU������ 

9ROXPH�����1R��� 
'LUHFWRU·V�5HSRUW 

$�VRPHZKDW�XQSUHGLFWDEOH�EXW�DFWLYH������KDV�FRPH�WR�D�FORVH���:KLOH�ZH�
KDG� KRSHG� WR� ILQLVK� RXW� WKH� \HDU�ZLWK� RXU� KROLGD\� OXQFKHRQ�� D� YRWH� RI� WKH�
PHPEHUVKLS�GHWHUPLQHG�LW�ZRXOG�EH�EHVW�WR�KROG�RII�RQ�WKH�WUDGLWLRQDO�FHOH�
EUDWLRQ�� �%XW� WKH�JRRG�QHZV� LV�ZH�KDYH�DOUHDG\�JRW� LW�RQ� WKH�VFKHGXOH� IRU�
$SULO� ���ZKHQ�ZH�VKRXOG� EH�DEOH� WR�HQMR\�HDFK�RWKHU¶V� FRPSDQ\� RXWVLGH��
ZHDWKHU�SHUPLWWLQJ« 

$OVR�D�UHFHQW�FKDQJH�RI�SODQV�KDV�KDG�RXU�YLVLW�WR�WKH�&DQG\�6WRUH�LQ�%XUOLQ�
JDPH�PRYHG�WR�0DUFK���7KH�ERDUG�RI�WKDW�FOXE�GHFLGHG�LW�ZDV�EHVW�WR�VHH�
KRZ�WKH�2PLFURQ�&29,'�YDULDQW�SOD\V�RXW�WKLV�PRQWK�WR�PDNH�VXUH�ZH�DUH�
DOO�VDIH�ZKHQ�ZH�YLVLW���,I�\RX�KDYHQ¶W�EHHQ��WKH�&DQG\�6WRUH�LV�D�YHU\�VSH�
FLDO� SODFH� WKDW�KRXVHV�PDQ\� QRWHZRUWK\� FROOHFWRU� FDUV� LQ� WKH�EXLOGLQJ� WKDW�
ZDV�EXLOW�IRU�(DUO�&��$QWKRQ\�DV�WKH�%XUOLQJDPH�3DFNDUG�GHDOHU� 

,�DP�ORRNLQJ�IRUZDUG�WR�PDQ\�ZRQGHUIXO�HYHQWV�LQ������DQG�UHPDLQ�RSWLPLV�
WLF� WKDW�&29,'�ZRQ¶W�FRQWLQXH� WR�VSRLO�RXU�HQMR\PHQW�RI�3DFNDUGV�� �7KHUH�
DUH�D�QXPEHU�RI�HYHQWV�LQ�WKH�ZRUNV�EH\RQG�WKH�&DQG\�6WRUH�YLVLW�DQG�WKH�
$SULO� ³KROLGD\´� OXQFKHRQ�� �:HVWHUQ� 5HJLRQV� ZLOO� EH� KRVWHG� E\� RXU� IULHQGV�
IURP�6LOYHU�&LUFOH�3DFNDUGV� LQ� WKH�5HQR�7DKRH�DUHD��DQG� WKH\�DOZD\V�SXW�
RQ�D�PHPRUDEOH�HYHQW���3OXV�WKHUH�LV�DOVR�WKH�ILUVW�QDWLRQDO�PHHW�VLQFH�RXU�
1RU�&DO������PHHW�LQ�5RKQHUW�3DUN�ZDV�SRVWSRQHG���,W�LV�VFKHGXOHG�IRU�-XO\�
LQ�$OH[DQGULD��9LUJLQLD�� � �$QG� WKDW�PHDQV�RXU� UHVFKHGXOHG�PHHW� LV� MXVW� ���
PRQWKV�DZD\«� 

6SHDNLQJ�RI����PRQWKV��,�KRSH�\RX�DOO�ERXJKW�RQH�RI�WKH�EHDXWLIXO���-PRQWK�
FDOHQGDUV� WKDW� &KULVWRSKHU� 6ODWHU� DQG� %LOO� <RXQJ� ZRUNHG� RQ�� � 7KHUH� DUH�
VRPH�VWXQQLQJ�SKRWRV�LQ�LW��LQFOXGLQJ�WKH�-DQXDU\�SKRWR��ZKLFK�LV�RI�WKH�.HUU�
)DPLO\¶V�����������&RQYHUWLEOH�6HGDQ��� 

 +DSS\�1HZ�<HDU�DQG�+DSS\�0RWRULQJ� 
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�����(9(176 

-DQXDU\�� %RDUG�0HHWLQJ—2QOLQH 

0DUFK��� &DQG\�6WRUH�6RFLDO—%XUOLQJDPH 

$SULO��� ³+ROLGD\´�/XQFKHRQ—0RXQWDLQ�9LHZ 

0D\���-�� :HVWHUQ�5HJLRQV—5HQR�7DKRH 

-XO\��-� 3$&�1DWLRQDO�0HHW—$OH[DQGULD��9$ 

$XJXVW���� 3HEEOH�%HDFK�&RQFRXUV�G¶(OHJDQFH 

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

6HSWHPEHU��� ,URQVWRQH�&RQFRXUV�G¶(OHJDQFH 

 

 

)RU�D�FRPSOHWH�OLVW�RI�HYHQWV��SOHDVH�YLVLW�RXU�ZHEVLWH�DW�
ZZZ�QRUFDOSDFNDUGV�RUJ�FDOHQGDU�SKS 
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0DUN�\RXU�FDOHQGDUV�IRU�6XQGD\��0DUFK�����DV�1RU�&DO�3DFN�
DUGV�KDV�EHHQ�LQYLWHG�WR�DQ�DIWHUQRRQ�RI�FDPDUDGHULH�DQG�OLJKW�

UHIUHVKPHQWV� DW� 7KH� &DQG\�
6WRUH� WR� FRPPHPRUDWH� WKH�
UHORFDWLRQ� RI� WKH� RULJLQDO�
3DFNDUG�VLJQ�EDFN�WR�D�SODFH�
RI� SURPLQHQFH� LQ� WKH� VKRZ�
URRP� 

7KH� &DQG\� 6WRUH� ZDV� RULJL�
QDOO\�EXLOW�LQ������DV�WKH�(DUO�
&�� $QWKRQ\� 3DFNDUG� GHDOHU�
VKLS� IRU� %XUOLQJDPH�� DQG� LQ�
����� LW� ZDV� SXUFKDVHG� DQG�
WUDQVIRUPHG� LQWR� D� SULYDWH�
FOXE� IRU� DXWR� DIILFLRQDGRV���
,W¶V� D� UHDO� WUHDW� WR� EH� LQYLWHG�
IRU�D�YLVLW��� 

'HWDLOV� WR� FRPH� LQ� WKH� QH[W�
LVVXH�RI�7KH�3LRXV�3HOLFDQ� 

8SFRPLQJ�(YHQW 
&DQG\�6WRUH�6RFLDO 

6XQGD\��0DUFK��������� 
7H[W�E\�&OLQW�0RRUH��3KRWRV�VXSSOLHG�E\�+DO�6FKXHWWH 

7KH�RULJLQDO�3DFNDUG�VLJQ�WR�EH�UHORFDWHG�WR�WKH�VKRZURRP�DW�WKH�&DQG\�
6WRUH�LQ�%XUOLQJDPH� 

7KH�&DQG\�6WRUH��VKRUWO\�DIWHU�LW�ZDV�
EXLOW�DV�WKH�3DFNDUG�GHDOHU�LQ������ 
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:KHUH�:H·YH�%HHQ 
&OD\WRQ—%UHQWZRRG�7RXU 

7KUHH�+DOORZHHQ�PXQFKNLQV�SRVH�ZLWK�6WHYH�:LHU¶V����������VHGDQ�DW�+DQQDK�
1LFROH�:LQHU\�LQ�%UHQWZRRG���3KRWR��&KULVWRSKHU�6ODWHU� 

*KRVWV��3KDQWRPV��6HUDSKV��DQG�6KDGRZV��$OO�DUH�WKLQJV�WKDW�JR�EXPS�
LQ�WKH�QLJKW�DQG�EULQJ�XV�D�IULJKW� 

2Q�+DOORZHHQ�ZH�ZHOFRPH� WKHVH�VSHFWHUV� IURP�EH\RQG� WKH�JUDYH�DV�
WKH\�URDP�IUHHO\�WKURXJK�RXU�PRUWDO�ZRUOG�-�XVXDOO\�LQ�WKH�JXLVH�RI�FKLO�
GUHQ�DQG�DGXOWV�LQ�7ULFN�RU�7UHDW�FRVWXPHV�-�ULQJLQJ�GRRUEHOOV�DQG�DVN�
LQJ�IRU�FDQG\� 

+RZHYHU��WKLV�SDVW�2FWREHU���VW�WKH�3DFNDUG�&OXE�FKDQFHG�WR�HQFRXQ�
WHU�RWKHUZRUOGO\�VSLULWV�RI�WKH�DXWRPRWLYH�NLQG��)RU�RQ�WKLV�GD\�3KLO�6KHU�
PDQ�VXPPRQHG�WKH�ZRUOGV�RI�3DFNDUG��5ROOV-5R\FH��DQG�%HQWOH\�DXWR�
PRELOHV� WR�EH�EURXJKW� WRJHWKHU� LQ�KLVWRULF�&OD\WRQ��&DOLIRUQLD��$QG� WR�
JHWKHU� RXU� FROOHFWRU� FDU� FOXEV� JDWKHUHG� WR� JUDFH� WKH� VWUHHWV� DQG�
EDFNURDGV�RI�&RQWUD�&RVWD�&RXQW\� 

1RU&DO�3DFNDUGV� EURXJKW� IRUWK� H[DPSOHV� RI� WKH� HOHJDQFH�DQG� VWDWHO\�
VW\OH�VSDQQLQJ������WR������WR�WKH�SDUNLQJ�ORW�RI�WKH�&OD\WRQ�+LVWRULFDO�
6RFLHW\�� $OVR� VOLSSLQJ� TXLHWO\� DPRQJVW� WKHP�ZHUH� H[DPSOHV� RI� VRPH�
DULVWRFUDWLF�%ULWLVK� OX[XU\�DXWRPRELOHV��VHYHUDO�ZLWK� WKH�3DUWKHQRQ�JULOO�
DQG� )O\LQJ� /DG\� WKDW� LGHQWLILHV� D� 5ROOV-5R\FH�� DQG� RWKHUV� ZLWK� WKH�
URXQGHG�JULOO�DQG�IO\LQJ�%�RI�LWV�PRUH�VSRUWLQJ�UHODWLYH��WKH�%HQWOH\��7KLV�
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LQFOXGHG� WRXU� PDVWHU� 3KLO� 6KHUPDQ�� ZKR� EURXJKW� KLV� %HQWOH\� WR� WKH�
HYHQW��DQ�LPSUHVVLYH�EODFN�%HQWOH\�%URRNODQGV��� 

*DWKHULQJ�XV�WRJHWKHU��3KLO�6KHUPDQ�EURXJKW�XV�WR�WKH�VWDUW�RI�RXU�WRXU��
EHJLQQLQJ�ZLWK�WKH�KLVWRULF�EXLOGLQJV�RI�GRZQWRZQ�RI�&OD\WRQ��ZKLFK�
ZHUH�FUHDWLQJ�D�VRPHZKDW�VSRRN\�EDFNGURS�IRU�WKH�VWDUW�RI�RXU�DGYHQ�
WXUH��$�QXPEHU�RI�EXLOGLQJV�UHPDLQ�IURP�WKH�RULJLQDO�GRZQWRZQ�RI�&OD\�
WRQ��WKH�&OD\WRQ�&OXE�6DORRQ��D�UHVWDXUDQW�FDOOHG�7KH�*URZOHU��WKH�3LR�
QHHU�,QQ��WKH�&OD\WRQ�-DLO��DQG�WKLV�PRUQLQJ¶V�GHVWLQDWLRQ��WKH�-RHO�&OD\�
WRQ�+LVWRULF�+RXVH�DQG�0XVHXP�  

2XU�WRXU�RI�WKH�-RKQ�&OD\WRQ�+LVWRULF�+RXVH�ZDV�ZLWKRXW�LQFLGHQW�DV�RXU�
GHOLJKWIXO�SDLU�RI�GRFHQWV�WDONHG�DERXW�VRPH�RI�WKH�PDQ\�KLVWRULFDO�RE�
MHFWV�WKDW�KDYH�EHHQ�GRQDWHG�WR�WKH�PXVHXP��(DFK�URRP�WROG�D�GLIIHU�
HQW�VWRU\�RI�WKH�KLVWRULF�WRZQ�RI�&OD\WRQ��$W�RQH�WLPH�WKHUH�ZDV�HYHQ�D�
EUDQFK�OLQH�UDLOURDG�WKDW�FRQQHFWHG�WR�&OD\WRQ��DQG�DUWLIDFWV�IURP�WKDW�
UDLOURDG�FRYHUHG�WKH�ZDOOV�RI�WKH�VHFRQG�KRXVH�RQ�WKH�SURSHUW\�  

1H[W��RXU�WRXU�GLUHFWRU�3KLO�6KHUPDQ�SURYLGHG�GLUHFWLRQV�WR�RXU�QH[W�
GHVWLQDWLRQ��WKH�UXLQV�RI�WKH�-RKQ�0DUVK�6WRQH�+RXVH�ZKLFK�DUH�VLWXDW�
HG�RQ�0DUVK�&UHHN�LQ�&RQWUD�&RVWD�&RXQW\��2QH�E\�RQH�WKH�3DFNDUGV��

�&RQWLQXHG�RQ�SDJH��� 

$Q�DSSURSULDWHO\�JDUEHG�/\QQ�.LVVHO��ULJKW��GLVFXVVLQJ�WKH�H[SDQGLQJ�SXGGOH�XQ�
GHU�³%HWV\�´�KLV���������&�6SRUW�&RXSH�ZLWK�5RQ�&DUSHQWHU��PLGGOH��DQG�D�5ROOV�

5R\FH�FOXE�PHPEHU���3KRWR��&OLQW�0RRUH� 
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5ROOV-5R\FHV��DQG�%HQWOH\V�OHIW�KLVWRULF�&OD\WRQ�WR�HQMR\�WKH�WULS�WKURXJK�
UROOLQJ�KLOOV�DQG�JUDVV\�ILHOGV�DORQJ�0DUVK�&UHHN�5RDG�-�D�SHUIHFW�URDG�
DQG�D�SHUIHFW�GD\�IRU�D�UHOD[LQJ����PLQXWH�WRXU�LQ�RXU�FDUV� 

$UULYLQJ�DW�RXU�GHVWLQDWLRQ�ZH�SDUNHG�RXU�FRQYH\DQFHV��DQG�DV�D�JURXS�
ZH�\HDUQHG�WR�KDYH�D�FORVHU�ORRN�DW�WKH�VWDWHO\�VWRQH�KRXVH��\HW�ZH�
ZRXOG�RQO\�EH�DOORZHG�WR�VHH�WKH�UHPDLQV�RI�WKH�KRPH�DFURVV�D�EDUUHQ�
ILHOG�EHKLQG�D�FKDLQ�OLQN�IHQFH��$V�ZH�OHDQHG�LQWR�D�ODUJH�KHGJH�WKDW�
VHSDUDWHG�XV�IURP�WKH�IHQFH��PXFK�WR�RXU�VXUSULVH�XS�SRSSHG�-RKQ�
0DUVK�KLPVHOI��/RRNLQJ�UHPDUNDEO\�ILW��RXU�³JKRVW´�WROG�XV�WKH�WDOH�RI�
-RKQ�0DUVK��D�QDWLYH�RI�0DVVDFKXVHWWV�DQG�D�JUDGXDWH�RI�+DUYDUG�8QL�
YHUVLW\��ZKR�FDPH�ZHVW�VHHNLQJ�KLV�IRUWXQH��$QG�TXLWH�D�IRUWXQH�KH�
DPDVVHG��ILUVW�DV�D�PHGLFDO�SUDFWLWLRQHU�DQG�WKHQ�DV�DQ�LQYHVWRU�LQ�ODQG�
DQG�FDWWOH��EHIRUH�EHLQJ�PXUGHUHG�MXVW�WKUHH�ZHHNV�DIWHU�PRYLQJ�LQWR�
WKLV�������VTXDUH�IRRW�PDQVLRQ�EXLOW�XVLQJ�VWRQH�IURP�ORFDO�TXDUULHV� 

2I�FRXUVH��RXU�JKRVW�ZDV�QRW�DQ�DSSDULWLRQ��EXW�DFWXDOO\�ORFDO�DFWRU�-HII�
7UHVFRWW��ZKR�HQMR\HG�SOD\LQJ�WKH�UROH�RI�-RKQ�0DUVK�DV�D�JXHVW�RI�1RU�
&DO�3DFNDUG¶V�PHPEHU�-HURPH�6ROEHUJ��$QG�ZKLOH�RXU�³JKRVW´�ZDVQ
W�
UHDO��WKH�KRXVH�LV�TXLWH�UHDO�DQG�LV�EHFRPLQJ�WKH�FHQWHUSLHFH�RI�D�QHZ�
&DOLIRUQLD�6WDWH�3DUN�ZKHQ�LW�RSHQV� 

$IWHU�RXU�H[SHULHQFH�ZLWK�WKH�JKRVW�RI�-RKQ�0DUVK��ZH�JRW�EDFN�LQ�RXU�
FDUV�DQG�PDGH�RXU�ZD\�WR�WKH�+DQQDK�1LFROH�:LQHU\�LQ�%UHQWZRRG�IRU�
D�FDWHUHG�RXWGRRU�OXQFK�RI�SDQLQL�VDQGZLFKHV��ZLWK�WKH�ZLQHU\�IXUQLVK�
LQJ�XV�VDPSOHV�RI�WKHLU�H[FHOOHQW�ZLQHV�DV�UHIUHVKPHQWV� 

7KDQN�\RX��3KLO�6KHUPDQ�IRU�D�ZRQGHUIXO�+DOORZHHQ�RXWLQJ�ZLWK�WKH�
1RUWKHUQ�&DOLIRUQLD�5ROOV-5R\FH�&OXE�DQG�WKH�1RUWKHUQ�&DOLIRUQLD�3DFN�
DUG�&OXE� 

$V�$WODV�EDUHG�WKH�
ZHLJKW�RI�WKH�KHDYHQV�
RQ�KLV�VKRXOGHUV��VR�
WKH�EHOHDJXHUHG�FRU�
PRUDQW�RQ�WKH�KRRG�RI�
-HURPH�6ROEHUJ¶V�
�����&DYDOLHU�VHGDQ�
ZDV�EXUGHQHG�ZLWK�WKH�
VSLULW�RI�+DOORZHHQ��
�3KRWR��3KLO�6KHUPDQ� 
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3DFNDUGV�RQ�WKH�&OD\WRQ—%UHQWZRRG�7RXU� 
7KH�.HUU\�)DPLO\ ����������7ZHOYH�&RXSH�5RDGVWHU 
'DYLG�	�3DWULFLD�3DYD ����������(LJKW�7RXULQJ�6HGDQ 
0LFKDHO�6RORPRQ� 

	�'HH�:HEVWHU ���������6HGDQ 
/DGG�	�0DJJLH�6WHSKHQVRQ ��������&�%XVLQHVV�&RXSH 
/\QQ�.LVVHO ��������&�6SRUW�&RXSH 
6WHYH�:LHU��-RKQ�+HPP� 

DQG�7RQ\�%XWD\ ���������6HGDQ 
-HURPH�	�+LWRPL�6ROEHUJ� 

DQG�-HII�7UHVFRWW �����&DYDOLHU�6HGDQ 
=DQH�	�0LULDP�%XFN �����&OLSSHU�6XSHU�6HGDQ 

$WWHQGHHV�ZKRVH�3DFNDUGV�GHFLGHG�WR�VWD\�KRPH� 
'RXJ�	�&OLQW�0RRUH %LOO�<RXQJ�	�.LUE\� 
5RQ�&DUSHQWHU 

2WKHU�1RU�&DO�PHPEHUV�LQ�DWWHQGDQFH� 
%LOO�5RJVWDG 3KLO�	�6XVDQ�6KHUPDQ 
0LFKDHO�	�/RUHWWD�+D\ZDUG &KULVWRSKHU�6ODWHU 

7RXU�OHDGHU�3KLO�6KHUPDQ�VWDQGV�DW�WKH�IRRW�RI�WKH�VWDLUV�DV�RXU�JURXS�OLQHV�
XS�WR�ZDQGHU�WKURXJK�WKH�-RKQ�&OD\WRQ�+LVWRULF�+RXVH�LQ�&OD\WRQ� 

�3KRWR��&OLQW�0RRUH� 
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$ERYH��=DQH�%XFN¶V�EULJKW�DQG�FKHHU\������&OLSSHU�6XSHU�VWRRG�RXW�RQ�D�VSRRN\�
+DOORZHHQ�DIWHUQRRQ����3KRWR��&OLQW�0RRUH� 

%HORZ��7KH�JKRVW�RI�-RKQ�0DUVK��SRUWUD\HG�E\�ORFDO�DFWRU�-HII�7UHVFRWW��DSSHDUHG�
ZKLOH�ZH�YLVLWHG�KLV�IDPRXV�VWRQH�KRXVH���3KRWR��&OLQW�0RRUH� 
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$ERYH��/DGG�	�0DJJLH�6WHSKHQVRQ¶V���������&�%XVLQHVV�&RXSH�OHDGV�WKH�URZ�
ZKLOH�3DWULFLD�3DYD�VWDQGV�E\�WKH�����������7RXULQJ�6HGDQ�RZQHG�E\�KHU�DQG�KHU�

KXVEDQG���3KRWR��3KLO�6KHUPDQ� 
%HORZ��$�FRVWXPHG�\RXQJHU�PHPEHU�RI�WKH�.HUU�IDPLO\�ILGJHWV�LQ�IURQW�RI�KLV�JUHDW-

JUDQGIDWKHU¶V�����������7ZHOYH�&RXSH�5RDGVWHU�� 
�3KRWR��%LOO�5RJVWDG� 
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$ERYH��&OLQW�0RRUH��OHIW��DQG�2ULQ�.HUU��ULJKW��GLVFXVV�WKH�LPSRUWDQFH�RI�WULFN-RU-
WUHDWLQJ�LQ�IURQW�RI�RQH�RI�2ULQ¶V�VRQV���3KRWR��%LOO�5RJVWDG� 

%HORZ��'DYLG�	�3DWULFLD�3DYD¶V�����������(LJKW�6HGDQ��3KRWR��%LOO�5RJVWDG� 
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:KHUH�:H·YH�%HHQ 
<RXQWYLOOH�9HWHUDQ·V�+RPH 

7H[W�E\�&OLQW�0RRUH�DQG�3KRWRV�E\�7RP�%HLGOHPDQ 

 
7RP�%HLGOHPDQ¶V�����������5XPEOH�6HDW�&RXSH�EURXJKW�D�VPLOH�WR�PDQ\�

YHWHUDQ¶V�IDFHV�GXULQJ�RXU�1RYHPEHU����YLVLW� 

$V�KDV�EHFRPH�DQ�KRQRUDEOH�WUDGLWLRQ��1RU�&DO�3DFNDUGV�PDGH�D�WULS�WR�
YLVLW�RXU�QDWLRQ¶V�KHURHV�DW�WKH�9HWHUDQ¶V�+RPH�RI�&DOLIRUQLD�LQ�<RXQWYLOOH�
RQ�9HWHUDQ¶V�'D\���:H�KDG�EHHQ�XQDEOH�WR�YLVLW�ODVW�\HDU�GXH�WR�WKH�SDQ�
GHPLF��DQG�ORJLVWLFV�ZHUH�WULFN\�WKLV�\HDU�VLQFH�WKH�+RPH�KDV�YHU\�VWULFW�
UXOHV�WR�NHHS�UHVLGHQWV�VDIH�LQFOXGLQJ�DOO�YLVLWRUV�PXVW�KDYH�VKRZQ�SURRI�
RI� YDFFLQDWLRQ� LQ� DGYDQFH�DQG�EH� VXEMHFW� WR� WHPSHUDWXUH� FKHFNV� XSRQ�
DUULYDO���1RYHPEHU����DOVR�IHOO�RQ�D�ZHHNGD\�WKLV�\HDU��PDNLQJ�LW�GLIILFXOW�
IRU�PDQ\�RI�XV�ZRUNLQJ�VWLIIV�WR�PDNH�WKH�WULS���'HVSLWH�WKHVH�REVWDFOHV��
ZH�VWLOO�PDQDJHG�WR�SXW�RQ�DQ�DGPLUDEOH�GLVSOD\�RI�IRXU�3DFNDUGV�DQG�D�
&DGLOODF��� 

2I�WKH�GD\��GLVSOD\�OHDGHU�7RP�%HLGOHPDQ�FRPPHQWHG��³:H�KDG�D�EHDX�
WLIXO�GD\��WKH�9HWV�ZHUH�YHU\�DSSUHFLDWLYH�DQG�HQMR\HG�RXU�FDUV�DQG�WKH�
FDPDUDGHULH�´ 

7R�ZKLFK�/DGG�6WHSKHQVRQ�DGGHG��³7KHUH�ZHUH�ORWV�RI�IXQ�PHPRULHV�IRU�
WKH�YHWHUDQV��)RU�PH�,�HQMR\HG�WKH�JHQWOHPDQ�WKDW�WROG�PH�KH�ZHQW�WR�KLV�
MXQLRU�SURP�LQ�P\�3DFNDUG��0\�ILUVW�GDWH�ZDV�LQ�D������3DFNDUG�JRLQJ�WR�
P\�MXQLRU�SURP�´ 

0DQ\�WKDQNV�WR�7RP�IRU�VWHSSLQJ�XS�WR�FRRUGLQDWH�WKH�GD\� 

�&RQWLQXHG�RQ�SDJH���� 
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3DFNDUGV�DW�WKH�<RXQWYLOOH�9HWHUDQV¶�+RPH� 
7RP�%HLGOHPDQ ����������(LJKW�&RXSH 
/DGG�6WHSKHQVRQ ��������&�%XVLQHVV�&RXSH 
6WHYH�:HLU�DQG�7RQ\�%XWD\ ���������6HGDQ 
-HUU\�:LXFKHW �����'HOX[H�6XSHU�(LJKW�6HGDQ 
 
2WKHU�&DUV�GLVSOD\HG� 
5RG�'DKOJUHQ��GULYHQ�E\�)HUQDQGR�6RWHOR� 
 �����&DGLOODF�6L[W\�6SHFLDO 

$ERYH��6WHYH�:HLU¶V����������6HGDQ�GLVSOD\V�LW¶V�IODJV�LQ�KRQRU�RI� 
9HWHUDQV¶�'D\� 

%HORZ��2QH�RI�RXU�QDWLRQ¶V�KHURHV�YLVLWV�-HUU\�:XLFKHW¶V������'HOX[H�6XSHU�
(LJKW�6HGDQ�EHQHDWK�WKH�EHDXWLIXO�IDOO�FRORUV� 



�� 

 
 
 
  

$ERYH��/DGG�6WHSKHQVRQ¶V���������&�%XVLQHVV�&RXSH�ZDV�GLVSOD\HG�XQGHU�WKH�
SDYLOLRQ�LQ�IURQW�RI�WKH�0HPEHU�6HUYLFHV�&HQWHU� 

%HORZ��5RG�'DKOJUHQ¶V������&DGLOODF�6L[W\�6SHFLDO�ZDV�GULYHQ�WR�WKH�HYHQW�E\�
)HUQDQGR�6RWHOR�DQG�SURYLGHG�VRPH�YDULHW\� 
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1R��\RXU�HGLWRU�KDG�QRW�IRUJRWWHQ���$W�ORQJ�ODVW��KHUH�WKH�DQVZHUV�WR�WKH�
TXL]�SXEOLVKHG�LQ�WKH�)HEUXDU\�������LVVXH�RI�7KH�3LRXV�3HOLFDQ�� 
 
�� :KDW�LV�WKH�ILUVW�\HDU�RI�WKH�3DFNDUG�7ZLQ-6L["����� 

�� +RZ�ZDV�+HQU\�-R\�LQYROYHG�ZLWK�FKDVLQJ�EDQGLWV"����3DFNDUG�
WUXFNV�ZHUH�XVHG�WR�FKDVH�3DQFKR�9LOOD�LQ�1RUWKHUQ�0H[LFR�DQG�
+HQU\�-R\�ZDV�SDUW�RI�WKH�H[FXUVLRQ�� 

�� :KDW�\HDU�GLG�&KDUOHV�1DVK�DQG�-DPHV�6WDUURZ��ERWK�UHFHQWO\�UH�
WLUHG�IURP�*0��RIIHU�WR�EX\�3DFNDUG" ������+HQU\�-R\�FRQVLGHUHG�
WKH�RIIHU�VHULRXVO\�EXW�E\�WKH�HQG�RI�WKH�\HDU�3DFNDUG�GHFLGHG�
WR�WXUQ�WKHP�GRZQ�� 

�� 7KH�3DFNDUG�7ZLQ�6L[�ZDV�WKH�EDVLV�IRU�WKH�GHVLJQ�RI�ZKLFK�IDPRXV�
DYLDWLRQ�HQJLQH"�7KH /LEHUW\�/-�� DLUFUDIW�HQJLQH�ZKLFK�VDZ�ZLGH�
XVH�LQ�ILJKWHU�DQG�ERPEHU�DLUFUDIW�LQ�::��� 

�� :KDW�ZDV�WKH�ODVW�\HDU�RI�3DFNDUG�7UXFN�SURGXFWLRQ"����� 

�� :KDW�LV�D�FRPPRQ�ZD\�WKDW�3DFNDUGV�ZHUH�UHFRQILJXUHG�DQG�UHXVHG�
LQ�WKH�����V�DQG�����V"�5HFRQILJXUHG�DV�WRZ�WUXFNV� 

�� :KDW�LV�WKH�ODVW�\HDU�RI�3DFNDUG�7ZHOYH�3URGXFWLRQ"������ 

�� :KHQ�ZDV�DLU-FRQGLWLRQLQJ�ILUVW�RIIHUHG�E\�3DFNDUG"�����—3DFNDUG�
ZDV�WKH�ILUVW�PDQXIDFWXUHU�WR�RIIHU�VXFK�D�OX[XU\� 

�� :KHQ�ZDV�WKH�ILUVW�DXWRPDWLF�WUDQVPLVVLRQ�DYDLODEOH�LQ�D�3DFN�
DUG" ������RQ�WKH���UG�6HULHV�IRU�3DFNDUG¶V�*ROGHQ�$QQLYHUVDU\ 

��� :KDW�ZDV�WKH�ODVW�\HDU�IRU�D�3DFNDUG�OLPRXVLQH"������E\�+HQQH\��
LQFOXGLQJ�RQH�IRU�0UV��+HQU\�-R\� 

��� :KLFK�SXEOLF�ZRUNV�SURMHFWV�FDQ�OD\�FODLP�WR�3DFNDUG�LQIOX�
HQFH" /LQFROQ�+LJKZD\��YLD�+HQU\�-R\��DQG�WKH�*ROGHQ�*DWH�
%ULGJH��YLD�(DUOH�&��$QWKRQ\�� 

��� :KDW�ZDV�WKH�QDPH�RI�WKH�3DFNDUG�SXVK-EXWWRQ�WUDQVPLVVLRQ��DYDLOD�
EOH�ZLWK������3DFNDUGV"�7RXFK�%XWWRQ�8OWUDPDWLF 

��� +RZ�PDQ\�ZD\V�ZHUH�3DFNDUG�SRZHUHG�YHKLFOHV�LQYROYHG�ZLWK�UDF�
LQJ"�$XWRPRELOHV��$LUFUDIW��DQG�3RZHU�%RDWV� 

��� :KLFK�,WDOLDQ�VSRUWV�FDU�PDQXIDFWXUHU�DGPLWWHG�LQVSLUDWLRQ�IURP�
3DFNDUG�IRU�WKH�EDVLV�RI�WKHLU�9-���HQJLQH�GHVLJQ"�(Q]R�)HUUDUL 

��� :DV�3DFNDUG�HYHU�LQYROYHG�ZLWK�1$6&$5�UDFLQJ"�<HV��LQFOXGLQJ�D�
�UG�SODFH�ILQLVK�LQ������E\�GULYHU�5HG�'XYDOO�DW�0RELOH��$/� 

3DFNDUG�4XL]�$QVZHUV� 
&RPSLOHG�E\�&KULVWRSKHU�6ODWHU� 
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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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