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7KH�3LRXV�3HOLFDQ 
2FWREHU�-�'HFHPEHU����� 

9ROXPH�����1R��� 
'LUHFWRU·V�5HSRUW 

7KH�1RU&DO�3DFNDUG�&OXE�HQGHG�WKH�\HDU�ZLWK�D�%,*�%$1*� 

,Q�WKLV�HGLWLRQ�RI�WKH�3LRXV�3HOLFDQ��\RX¶OO�UHDG�DERXW�%LOO�<RXQJ¶V�DQG�.LUE\�
:LOH\¶V�IDQWDVWLF�&KHHVH�7RXU�LQ�WKH�SDVWRUDO�1RUWK�&RXQWLHV���7KH�WXUQ�RXW�
ZDV� JUHDW� DQG� WKH� UXUDO�UXVWLF� WULS� ZDV� D� 3DFNDUG¶V� GHOLJKW��:H� ZHUH� VR�
PDQ\� WKDW�DW�RQH�VWRS��ZH�ZHUH�JLYHQ�VSHFLDO�SDUNLQJ«RQ�D�KLOO«DQG�GLG�
ZH�NLFN�XS�D�GXVW�VWRUP� 

<RX¶OO�DOVR�UHDG�DERXW�RXU�DQQXDO�YLVLW�WR�WKH�9HWHUDQ¶V�+RPH�LQ�<RXQWYLOOH���
&OLQW�0RRUH�ZDV� RXU� WRXU� OHDGHU�� � 7KH� GD\�ZDV� EHDXWLIXO�� ZH� KDG� WRQV� RI�
FDUV�DQG�ZH�KDG�PRUH�YHWV�YLVLWLQJ�XV�WKDQ�DW�DQ\�SUHYLRXV�\HDU���9HWV�DQG�
3DFNDUGV��ZKR�FRXOG�EHDW�WKDW" 

6SHDNLQJ�RI�&OLQW��KH�KDV�VWHSSHG�LQ�WR�DVVLVW�([HFXWLYH�(GLWRU�%XG�-XQHDX�
ZLWK� WKH�3LRXV�3HOLFDQ�� �7KDQNV� WR�%XG�DQG�&OLQW� IRU�NHHSLQJ� LQIRUPHG�YLD�
WKH�3LRXV�3HOLFDQ� 

1RW�WR�EH�RXWGRQH��7RP�	�/HVOLH�%HLGOHPDQ�SXW�RQ�RXU�DQQXDO�KROLGD\�SDUW\�
WKLV� WLPH�� LQ� 9DOOHMR�� � &OLQW� DFWHG� DV� RXU� PDVWHU-RI-FHUHPRQLHV� DJDLQ� WKLV�
\HDU���7KH�ZHDWKHU�GLG�QRW�EUHDN�LQ�RXU�IDYRU�DQG�VR�ZH�RQO\�KDG�WZR�3DFN�
DUGV�JUDFH�RXU�KROLGD\�SDUW\��UHDG�IXUWKHU�LQ�WKLV�3HOLFDQ�WR�VHH�ZKR�EUDYHG�
WKH�HOHPHQWV��� �:H�PLVVHG�VHHLQJ�'RXJ�	�-XOLH�0RRUH�ZKR�ZHUH�FUXLVLQJ�
WKH�:HVW�&RDVW�WR�FHOHEUDWH�-XOLH¶V�ELUWKGD\���1H[W�\HDU¶V�KROLGD\�SDUW\�ZLOO�
EH�VSRQVRUHG�E\�WKH�6RXWK�%D\� 

7KH�%RDUG� RI�'LUHFWRU¶V� UHPDLQV� YHU\� DFWLYH� DQG� HQJDJHG�� �:DWFK� RXU� H-
PDLO�JURXS�DQQRXQFLQJ� WKH�QH[W�%RDUG�0HHWLQJ�ZKLFK� LV�6XQGD\��-DQXDU\�
���������DW��������%ODFNKDZN�$XWR�0XVHXP��'DQYLOOH���2QH-DQG-DOO�DUH�LQ�
YLWHG�WR�DWWHQG� 

%\-WKH-:D\��ZH¶UH�LQ�RXU�VL[�PRQWK�FRXQWGRZQ�WR�WKH������1DWLRQDO�0HHW�LQ�
5RKQHUW� 3DUN�� � 6R�� QRZ� LV� WKH� WLPH� WR�PDNH� \RXU� URRP� UHVHUYDWLRQV� DQG�
ZDWFK� IRU�RXU� UHJLVWUDWLRQ� IRUP�� � ,W¶V� RQ-WKH-ZD\�� -HII�0LKDO\�DQG�FUHZ�DUH�
KDUG�DW�ZRUN�WR�SXW�RQ�D�ZRQGHUIXO�JDWKHULQJ�RI�WKH�³3DFNDUG�1DWLRQ´� 

    +DSS\�0RWRULQJ� 

     Steve Weir 

ϭ 



�����3DFNDUG�1DWLRQDO�0HHW�8SGDWH 
7KDQNV� WR� DOO ZKR�VLJQHG�XS�DW�WKH�+ROLGD\�/XQFKHRQ�WR�YROXQWHHU�DW� WKH�
PHHW�  7KHUH¶V� ORWV� RI� ZLOOLQJQHVV� DPRQJ� RXU� 1RU&DO� FOXE� WR� EH� LQ�
YROYHG�  $QG�WKDQNV�WR�&KULVWRSKHU�6ODWHU�ZKR�JDYH�D�JUHDW�SUHVHQWDWLRQ�LQ�
9DOOHMR� DERXW� WKH�PHHW�  0DQ\� FRPPHQWHG� WKDW� ZH� UHDOO\� ORRN� RUJDQL]HG��
DQG� ,� WKLQN�ZH�DUH�  2XU�FRUH�JURXS�KDV�UHDOO\�EHHQ�ZRUNLQJ�KDUG�FKDVLQJ�
GRZQ�PDQ\�GHWDLOV�WR�PDNH�WKH�ZHHN�D�PHPRUDEOH�H[SHULHQFH� 

7KH�%,*�XSGDWH LV�WKDW�RXU�5HJLVWUDWLRQ�)RUP�LV�QRZ�UHDG\�DQG�FDQ�EH�DF�
FHVVHG�RQ�RXU�1RU&DO�3DFNDUG�ZHEVLWH�XQGHU�³&DOHQGDU�´   
�ZZZ�QRUFDOSDFNDUGV�RUJ�� ,W� ZLOO� DOVR� EH� LQ� WKH� &RUPRUDQW� 1HZV� %XOOHWLQ�
'HFHPEHU�LVVXH��ZKLFK�VKRXOG�EH�LQ�\RXU�PDLOER[�HLWKHU�MXVW�EHIRUH�RU� MXVW�
DIWHU�&KULVWPDV�  3OHDVH�VLJQ�XS� LPPHGLDWHO\�DQG�KHOS�VKRZ�\RXU�VXS�
SRUW�IRU�DOO�WKH�ZRUN�WKDW�WKH�FRPPLWWHH�KDV�GRQH�  :H�DUH�DOVR�GRLQJ�DQ�
HPDLO� EODVW� WR� WKH� HQWLUH� 1RU&DO� 3DFNDUG� PHPEHUVKLS� ZLWK� WKH� IRUP� DW�
WDFKHG�  <RX�FDQ�HLWKHU�ILOO�LW�RXW�DQG�PDLO�LW�LQ�ZLWK�D�FKHFN��FDOO�&RUQHUVWRQH�
5HJLVWUDWLRQ�DQG�FRPSOHWH�LW�RYHU�WKH�SKRQH��RU�JR�WR�&RUQHUVWRQH�5HJLVWUD�
WLRQ�RQOLQH��KWWSV���SDFPHHW�����FRUQHUVWRQHUHJ�FRP� 

7KDQNV�WR�6WHYH�:HLU��ZH�KDYH�VHFXUHG�WUDLOHU�SDUNLQJ�IRU�WKH�ZHHN��DQG�LW¶V�
OHVV� WKDQ�D�PLOH� IURP� WKH�KRWHO� WR� WKH� WUDLOHU� ORW�  6R�� LI� \RX�KDYH�D� WUDLOHU��
WKHUH¶V�QR�SUREOHP�ZLWK�EULQJLQJ� LW� WR� WKH�PHHW�  :H�HQFRXUDJH�\RX�WR�JHW�
\RXU�3DFNDUG�RXW�RI�WKH�WUDLOHU�DQG�SXW�LW�LQ�WKH�KRWHO�ORW�ZKHUH�ZH�ZLOO�KDYH�
PHPEHUV�IURP�RXU�FOXE�EDE\VLWWLQJ�WKH�FDUV�IURP���SP-�DP�   $QG�� LI�\RX�
ZDQW� WR� YROXQWHHU� WR�ZDWFK� WKH�FDUV�GXULQJ� WKH�QLJKW��ZH�DUH�GRLQJ���KRXU�
VKLIWV� ���-������-����-���DQG��-���  ,I�\RX�KDYH� WURXEOH�VOHHSLQJ��\RX�PLJKW�
DV�ZHOO�KDQJ�RXW�ZLWK�RXU�IDYRULWH�FDUV� 

$�IHZ�³SOHDVHV´�IURP�WKH�FRPPLWWHH�  

�� 3OHDVH�VWD\�IRU�WKH�HQWLUH�ZHHN��LI�SRVVLEOH�� 
�� 3OHDVH�VWD\�DW�WKH�KRVW�KRWHO��'RXEOHWUHH�E\�+LOWRQ�6RQRPD�:LQH�&RXQ�

WU\����-���-����� 
�� 3OHDVH� EULQJ� DV� PDQ\� 3DFNDUGV� DV� \RX� FDQ�  &RRUGLQDWH� ZLWK� FOXE�

PHPEHUV�IRU�IHUU\LQJ�EDFN�IURP�WKH�DUHD�WR�EULQJ�PXOWLSOH�FDUV�RU�FDOO�XV�
IRU�KHOS�   

�� 3OHDVH�DWWHQG�DV�PDQ\�HYHQWV�DV�\RX�FDQ� 
�� ,I� \RX� KDYHQ¶W� DOUHDG\� YROXQWHHUHG�� SOHDVH� VHQG� PH� DQ� HPDLO�

�MHIIPLKDO\#\DKRR�FRP��RU�FDOO�PH�����-���
-������WR�H[SUHVV�\RXU�LQWHUHVW�LQ�KHOSLQJ�   

�� ,I�\RX�KDYH�URRP�LQ�\RXU�FDU��SOHDVH�EH�RSHQ�
WR� WDNLQJ� SDVVHQJHUV� RQ� WKH� WRXUV�  ,W¶V� D�
JUHDW�ZD\�WR�PDNH�QHZ�3DFNDUG�IULHQGV� 

�� 3OHDVH�WDON�ZLWK�\RXU�IULHQGV�ZKR�DUH�HQWKX�
VLDVWV� DQG� HQFRXUDJH� WKHP� WR� FRPH� WR� WKH�
PHHW�   

  ��������+DSS\�0RWRULQJ� 

   Jeff Mihaly 
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-DQXDU\��� 0RYLH�'D\ 

)HEUXDU\��� 0DULWLPH�$FDGHP\�9LVLW�DQG�/XQFK 

-XQH����-�-XO\�� 3DFNDUG�1DWLRQDO�0HHW�-�5RKQHUW�3DUN 

ϯ 

,URQVWRQH�$GGLWLRQV 

,Q� WKH� ODVW� HGLWLRQ�� WKH� HGLWRU� QHJOHFWHG� WR� LGHQWLI\� 3DXO�:LOOLDPV¶� �����
�����&OXE�6HGDQ�DW�OHIW�LQ�WKH�DERYH�SKRWR��DQG�WKDW�3DXO�ZDV�D�MXGJH�RI�
WKH�3DFNDUG�FODVV�� �$OVR� LQ�DWWHQGDQFH�ZHUH�7RP�DQG�-R$QQ�0DUWLQGDOH�
ZKR� ZRQ� ERWK� %HVW� LQ� &ODVV� DQG� WKH� SUHVWLJLRXV� ,URQVWRQH� )RXQGDWLRQ�
$ZDUG�IRU�WKHLU������3DLJH�'D\WRQD�%RDWWDLO�6SHHGVWHU���0DQ\�DSRORJLHV� 



:KHUH�:H·YH�%HHQ 
0DULQ�&KHHVH�7RXU 

2FWREHU��������� 
7H[W�DQG�3KRWRV�E\�&KULVWRSKHU�6ODWHU 

 

:DUP�2FWREHU�ZHDWKHU�ZDV�WKH�SHUIHFW�VHWWLQJ�IRU�RXU�2FWREHU�HYHQW�-�D����
PLOH�GULYH�WKDW�VKRZFDVHG�WKH�EHVW�VFHQHU\�LQ�0DULQ�DQG�6RQRPD�FRXQWLHV�  

2XU�VWDUWLQJ�SRLQW� LQ�6DQ�5DIDHO�VSDUNOHG�ZLWK� OX[XULRXV�3DFNDUGV�IURP�WKH�
����V������V�DQG�����V��$V�RXU�KRVWV�%LOO�<RXQJ�DQG�.LUE\�:LOH\�JRW�RXU�
FROOHFWLYH�DWWHQWLRQ��%LOO�H[SODLQHG�WKDW�WKH�GHVWLQDWLRQV�LQFOXGHG�VWRSV�DW�WZR�
FKHHVH�IDFWRULHV�IROORZHG�E\�DQ�,WDOLDQ�PHDO�DW�WKH�EHVW�UHVWDXUDQW� LQ�2FFL�
GHQWDO��,W�ZDV�HYLGHQW�WKDW�%LOO�DQG�.LUE\�KDG�ZRUNHG�WLUHOHVVO\�WR�PDNH�WKLV�
HYHQW�PHPRUDEOH�DV�LW�LQFOXGHG�WKUHH�WKLQJV�WKDW�WKLV�DXWKRU�HQMR\V��3DFNDUG�
SHRSOH��D�GULYH�WRXU�WKURXJK�EHDXWLIXO�FRXQWU\VLGH��DQG�ILQH�GLQLQJ� 

7KH�SDFH� RI� WKH� GULYH� WRXU�ZDV� SHUIHFWO\� VXLWHG� WR� RXU�3DFNDUGV��7KH� IHZ�
ELF\FOLVWV�WKDW�VKDUHG�WKH�URDG�ZHUH�ZHOO�EHKDYHG�-�LQ�VHYHUDO�FDVHV�WUDYHO�
LQJ� IDVWHU� WKDQ�RXU�3DFNDUGV� -�EXW� WKDW�ZDV�RN�DV�ZH�ZHUH� LQ�QR�UXVK��%LOO�
VHOHFWHG�D� URXWH� WKDW� LQFOXGHG� UROOLQJ�KLOOV�ZLWK� YLHZV�RI�GLVWDQW� IDUPV��DQG�
DORQJ�FRXQWU\� URDGV� WKDW� OHG� WKURXJK�TXDLQW�FRXQWU\� WRZQV��)UHTXHQWO\� WKH�
URDG�ZRXOG�VXUSULVH�XV�E\�GLVDSSHDULQJ� LQWR�FRRO�VWDQGV�RI� UHGZRRG� WUHHV�
DQG� WKHQ� UHHPHUJHG� LQWR� YDOOH\V� VXUURXQGHG� E\� KLOOV� WKDW� ZHUH� EODQNHWHG�
ZLWK�WKH�JROG�RI�DXWXPQ�JUDVV�DQG�VROLWDU\�RDN�WUHHV� 

2XU� ILUVW� VWRS� ZDV� WKH�1LFDVLR� 9DOOH\� &KHHVH� IDFWRU\� ZKLFK� LV� QRUPDOO\� D�
IDLUO\�TXLHW�HVWDEOLVKPHQW��7KLV�GD\�LW�ZDV�ILOOHG�ZLWK�HQHUJHWLF�NLGV�DQG�WKHLU�

��ĐůŽƵĚ�ŽĨ�ĚƵƐƚ�ĚŝĚŶ͛ƚ�ďůĂŶŬĞƚ�WKH�ƐƉŝƌŝƚƐ�ŽĨ�&ƌĞĚ�,ŝůů�;ϭϵϱϱ�dŚĞ�&ŽƵƌ�,ƵŶĚƌĞĚͿ 
Žƌ�^ƚĞǀĞ�tŝĞƌ�;ϭϵϰϬ�ϭϴϬϭ�dŽƵƌŝŶŐ�^ĞĚĂŶͿ  ͘

ϰ 



IDVW�PRYLQJ�SDUHQWV�ZKR�ZHUH�KHUH� WR�HQMR\�D�3XPSNLQ�)HVWLYDO� WKDW�ZDV�
EHLQJ�KHOG�LQ�WKH�ILHOG�QH[W�WR�WKH�FKHHVH�IDFWRU\��$IWHU�ORFDWLQJ�DQ�RYHUIORZ�
SDUNLQJ�ORW�ZH�MRLQHG�RXU�IHOORZ�3DFNDUG�RZQHUV�WR�REVHUYH�WKH�PD\KHP�DW�
WKH�3XPSNLQ�)HVWLYDO�DQG�WR�VDPSOH�FKHHVHV�LQVSLUHG�E\�WKH�PDVWHU�FKHHVH�
PDNHUV�RI�WKH�9DOOH�0DJJLD�LQ�6ZLW]HUODQG� 

:KHQ�ZH�UHWXUQHG�WR�RXU�3DFNDUGV�LW�ZDV�WR�GULYH�WKH�VKRUW�GLVWDQFH�WR�WKH�
0DULQ�)UHQFK�&KHHVH�&RPSDQ\��D�PDQXIDFWXUHU�RI�DUWLVDQDO�%ULH�FKHHVHV��
7KH�FRPSDQ\�ZDV�IRXQGHG� LQ������DQG� LV� WKH�ROGHVW�FRQWLQXDOO\�RSHUDWLQJ�
FKHHVH�PDQXIDFWXUHU� LQ� WKH�8QLWHG�6WDWHV��:LWK�D� ODUJH� IDFLOLW\�� WKHUH�ZDV�
DPSOH� URRP�IRU�RXU�JURXS� WR�VDPSOH� WKH�PDQ\�FKHHVHV�RQ�GLVSOD\�DQG� WR�
WDNH�WLPH�WR�UHOD[�DW�WKH�SLFQLF�WDEOHV�QHDU�D�SHUIHFWO\�FLUFXODU�SRQG� 

7KH�ILQDO�OHJ�RI�RXU�GULYH�WRXU�WRRN�XV�WR�2FFLGHQWDO�IRU�DQ�,WDOLDQ�VW\OH�PHDO�
LQ�D�FKHFNHUHG-WDEOHFORWK�VHWWLQJ�DW�WKH�8QLRQ�+RWHO�5HVWDXUDQW��1R�RQH�OHIW�
KXQJU\�DV�WKH�WDEOHV�ZHUH�JURDQLQJ�XQGHU�WKH�ZHLJKW�RI�IUHVK�EDNHG�EUHDG��
WRDVW\�EUXVFKHWWD��FKHHVH�WRUWHOOLQL�ZLWK�SHVWR�VDXFH��UDYLROL�VWXIIHG�ZLWK�SRUN�
DQG�PXVKURRPV��DQG�URDVWHG�FKLFNHQV� 

0DQ\�WKDQNV�WR�%LOO�<RXQJ�DQG�.LUE\�:LOH\�IRU�KRVWLQJ�WKLV�VSHFWDFXODU�2F�
WREHU�HYHQW��)URP�WKH�FDUV��WR�WKH�VFHQHU\��WR�WKH�PDJQLILFHQW�,WDOLDQ�PHDO��
HYHU\WKLQJ�ZDV�WRS�QRWFK��7KH\�GHVHUYH�WKUHH�FKHHUV�IRU�D�PRVW�HQMR\DEOH�
1RU&DO�3DFNDUGV�HYHQW� 

+DSS\�WR�EH�DPRQJ�IULHQGV�RQ�D�VXQQ\�GD\���7RP�%HLGOHPDQ��0LOW�:KHHOHU��
*HRUJH�7HHED\�DQG�$QQ�%HDOV�VPLOH�IRU�WKH�FDPHUD� 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϲͿ 

ϱ 



0HPEHUV�ZKR�EURXJKW�3DFNDUGV 
7RP�%HLGOHPDQ  ����������(LJKW�&RXSH��-� 
0DJJL�	�/DGG�6WHSKHQVRQ  ��������&�%XVLQHVV�&RXSH� 
  �QHZO\�DFTXLUHG� 
*OHQGD�	�'RQ�6HDUV ����������7ZHOYH�&RXSH�5RDGVWHU 
-XG\�	�-RKQ�+LJJLQV ����������7RXULQJ�6HGDQ 
.DWK\�	�7LP�7RODQG ����������&RQYHUWLEOH�&RXSH 
-RKQ�+HPP�	�6WHYH�:HLU ����������7RXULQJ�6HGDQ 
 �ZLWK�VLVWHU�*ZHQ�)HQROLR� 
&DUROHH�	�0LOW�:KHHOHU ��������������&RQYHUWLEOH�&RXSH 
0DU\�	�5RQ�&DUSHQWHU ����������6WDWLRQ�:DJRQ 
+HQU\�+RSNLQV ����������&XVWRP�&OXE�6HGDQ 
%LOO�<RXQJ�	�.LUE\�:LOH\ �����&OLSSHU�'HOX[H��-'RRU�6HGDQ 
3DP�	�)UHG�+LOO �����7KH�)RXU�+XQGUHG�+DUGWRS 
 �ZLWK�UHODWLYH�-DQ� 

2WKHU�0HPEHUV�ZKR�$WWHQGHG 
*HRUJH�7HHED\�	�$QQ�%HDOV �����3LHUFH�$UURZ�0RGHO�%�5RDGVWHU 
'DYLG�6LHZH�	�,DQ�-DFNVRQ �����/LQFROQ�&RQWLQHQWDO 
%LOO�+HQUHWW\ �����&RUYHWWH 
/LQGD�	�-HUU\�:XLFKHW  
6WXDUW�	�9DOO\Q�3URIILWW 
&KULVWRSKHU�6ODWHU 

:ŽŚŶ�Θ�:ƵĚǇ�,ŝŐŐŝŶƐ�ĂƌĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�͞�ůĞĂŶ�WůĂƚĞ��ůƵď͊͟ 

ϲ 



ϳ 

+HQU\�+RSNLQV�LV�D�SURXG�SDSD�QH[W�WR�KLV�UDUH�����������&XVWRP�&OXE�6HGDQ� 

�%DFN�WR�)URQW��'RQ�6HDUV¶�����������7ZHOYH�&RXSH�5RDGVWHU��+HQU\�+RSNLQV¶�
����������&XVWRP�&OXE�6HGDQ�DQG�0DU\�&DUSHQWHU¶V�����������6WDWLRQ�6HGDQ�

OLQHG�XS�LQ�WKH�ILHOG�DW�WKH�1LFDVLR�9DOOH\�&KHHVH�)DFWRU\� 



0LOW�:KHHOHU¶V�����������2QH�6L[W\�&RQYHUWLEOH�&RXSH�XQGHUZD\� 
RQ�WKH�0DULQ�&KHHVH�7RXU���3KRWR��&KULVWRSKHU�6ODWHU� 

�/HIW�WR�5LJKW��6WHYH�:HLU¶V�����������7RXULQJ�6HGDQ��*HUU\�:XLFKHW¶V������6XSHU���
6HGDQ��(XJHQH�-XVWXV¶������&OLSSHU�'HOX[H�6HGDQ��%RE�5HHG¶V�����������6XSHU���



'RQ�6HDUV�EHDPV�IURP�WKH�GULYHU¶V�VHDW�RI�KLV�����������7ZHOYH�&RXSH� 
5RDGVWHU�RQ�WKH�0DULQ�&KHHVH�7RXU���3KRWR��&KULVWRSKHU�6ODWHU�� 

7RXULQJ�6HGDQ�DQG�'RXJ�0RRUH¶V������&XVWRP�/LPRXVLQH�OLQH�WKH�ZDONZD\�WR�WKH�HQ�
WUDQFH�RI�WKH�<RXQWYLOOH�9HWHUDQV�+RPH�0HPEHU�6HUYLFHV�&HQWHU����3KRWR��%RE�5HHG� 



&KLS�)ORU¶V���������&�&RQYHUWLEOH�&RXSH�RQ�GLVSOD\�DW�WKH�9HWHUDQV�+RPH� 
�3KRWR��3HWHU�+\SQDU� 

�/HIW�WR�ULJKW��7RP�%HLGOHPDQ��*HUU\�:XLFKHW�DQG�*HRUJH�%HFN�JDWKHU�DURXQG�
7RP¶V�����������&RXSH�WR�GLVFXVV�HYHU\RQH¶V�IDYRULWH�WRSLF��IHQGHU�FRQVWUXFWLRQ�� 

�3KRWR��&OLQW�0RRUH� 

ϭϬ 



:KHUH�:H·YH�%HHQ 
9HWHUDQV�+RPH��<RXQWYLOOH 

1RYHPEHU��������� 
7H[W�E\�&OLQW�0RRUH� 

 

-RKQ�8OULFK�DQG�%ODQFKH�.RUIPDFKHU�VKRZ�RII�-RKQ¶V����������/LJKW�(LJKW�
&RXSH�5RDGVWHU�LQ�IURQW�RI�RQH�RI�WKH�FDQQRQV�DW�WKH�9HWHUDQV�+RPH� 

�3KRWR��&OLQW�0RRUH� 

:H�FRXOGQ¶W�KDYH�DVNHG�IRU�D�PRUH�EHDXWLIXO�GD\�WR�VKDUH�RXU�3DFNDUGV�ZLWK�
WKH� KHURHV� RI� RXU� QDWLRQ�� �2Q�6XQGD\��1RYHPEHU� ���� HOHYHQ�3DFNDUGV� DU�
ULYHG�DW�WKH�9HWHUDQV�+RPH�RI�&DOLIRUQLD�LQ�<RXQWYLOOH�IRU�D�ZRQGHUIXO�GLVSOD\�
LQ�IURQW�RI�0HPEHU�6HUYLFHV�&HQWHU� 

7KLV� LV� WKH� WKLUG� \HDU� WKDW�1RU&DO�3DFNDUGV�KDV� ³JLYHQ�EDFN´� LQ� WKLV�VSHFLDO�
ZD\��DQG�LW�ZDV�ERWK�WKH�EHVW�DWWHQGHG�DQG�EHVW�UHFHLYHG�\HW���%HIRUH�DOO�WKH�
FDUV�ZHUH� HYHQ� VLWXDWHG�� UHVLGHQWV� DQG� YLVLWRUV� RI� WKH� IDFLOLWLHV� FDPH�E\� WR�
PDUYHO�DW�DOO�WKH�FRORU�DQG�FKURPH���6HYHUDO�YHWHUDQV�VKDUHG�VWRULHV�RI�FDUV�
WKH\�XVHG�WR�GULYH�RU�UHPHPEHUHG�3DFNDUGV�IURP�WKHLU�FKLOGKRRGV�WKDW�ZHUH�
RZQHG�E\�IULHQGV�DQG�UHODWLYHV� 

0XVLF� 7KHUDSLVW� DQG� 5HVLGHQWLDO� &DUH� &RRUGLQDWRU� 6DEULQD� 5DXGDOHV� ZDV�
RXU� IULHQGO\� FRQWDFW� DW� WKH� KRPH� DQG�ZDV� LQVWUXPHQWDO� LQ�PDNLQJ� VXUH� RXU�
RUJDQL]HUV� ZHUH� SUHSDUHG� IRU� WKH� GD\� DQG� DUPHG� ZLWK� WKH� SURSHU� SDSHU�
ZRUN—WKHUH¶V�QHYHU�D�VKRUWDJH�RI�IRUPV�WR�EH�ILOOHG�RXW�DW�D�JRYHUQPHQW�ID�
FLOLW\� 

ϭϭ 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϮͿ 



ϭϮ 

$IWHU�RXU�YLVLW��PDQ\�RI�WKH�3DFNDUGV�FDUDYDQQHG�WR�WKH�5HG�+HQ�%DU�	�*ULOO�
LQ� QHDUE\� 1DSD�� ZKHUH� D� ODUJH� WDEOH� ZDV� ZDLWLQJ� IRU� RXU� MRYLDO� JURXS���
/DXJKV� DQG� OLJKW-KHDUWHG� FRQYHUVDWLRQ� ZHUH� HQMR\HG� RYHU� EXUJHUV� DQG�
TXHVDGLOODV���1R�RQH�OHIW�KXQJU\�IRU�WKHLU�GULYHV�KRPH� 

0DQ\�WKDQNV�WR�&OLQW�0RRUH�IRU�RUJDQL]LQJ�WKH�GD\�DQG�WR�6WHYH�:LHU�IRU�WKH�
KHOS� KH� SURYLGHG� ZLWK� VLJQV� DQG� WKH� UHVWDXUDQW� VXJJHVWLRQ�� � 8QWLO� QH[W�
\HDU« 

0HPEHUV�ZKR�EURXJK�3DFNDUGV 
-RKQ�8OULFK�	�%ODQFKH�.RUIPDFKHU ���������/LJKW���&RXSH�5RDGVWHU 
7RP�	�/HVOLH�%HLGOHPDQ �����������-��3DVVHQJHU�&RXSH 
5REHUW�	�.DUHQ�5HHG ����������6XSHU���7RXULQJ�6HGDQ 
*HRUJH�%HFN ����������(LJKW�7RXULQJ�6HGDQ 
&KLS�)ORU ��������&�&RQYHUWLEOH�&RXSH 
6WHYH�:HLU�	�IULHQG�7RQ\�%XWD\ ��������������6HGDQ 
5DOSK�	�0\UQD�)LQOH\ ��������������6XSHU�� 
  �%LOO�1RUWRQ��RZQHU� 
(XJHQH�	�6KDURQ�-XVWXV �����&OLSSHU�'HOX[H 
'RXJ�	�&OLQW�0RRUH� ����������&XVWRP�6XSHU�/LPRXVLQH 
-HUU\�:XLFKHW �����6XSHU���'HOX[H�6HGDQ 
%LOO�<RXQJ ����������&OLSSHU�'HOX[H 

2WKHU�0HPEHUV�ZKR�$WWHQGHG 
6WXDUW�	�9DOO\Q�3URIILWW 
3HWHU�+\SQDU�	�GDXJKWHU�-HLDQH 

%ODQFKH�.RUIPDFKHU��-RKQ�8OULFK��%RE�	�.DUHQ�5HHG�DQG�6KDURQ�	�(XJHQH�
-XVWXV�VKDUH�D�VPLOH�DV�WKH\�DZDLW�WKHLU�PHDOV�DW�WKH�5HG�+HQ�%DW�	�*ULOO�� 

�3KRWR��&OLQW�0RRUH� 



ϭϯ 

:KHUH�:H·YH�%HHQ 
$QQXDO�+ROLGD\�3DUW\��9DOOHMR 

'HFHPEHU�������� 
7H[W�E\�7RP�%HLGOHPDQ� 

:KDW�D�ZRQGHUIXO�JDWKHULQJ�ZH�KDG�DW�=LR�)UDHGR¶V�5HVWDXUDQW�LQ�9DOOHMR�IRU�
RXU������+ROLGD\�3DUW\�� 

7KH�GD\�LWVHOI�PD\�KDYH�EHHQ�D�OLWWOH�JUH\�DQG�JXVW\��ZLWK�D�ELW�RI�UDLQ�ODFHG�
WKURXJKRXW��EXW�LW�ZDVQ¶W�UDLQLQJ�LQVLGH��QRU�GLG�LW�NHHS�WZR�LQWUHSLG�3DFNDUG�
RZQHUV�IURP�EUDYLQJ�WKH�ZHDWKHU�DQG�VKRZLQJ�XS�ZLWK�WKHLU�ZRQGHUIXO�FDUV��
%LOO�<RXQJ�DQG�.LUE\�:LOH\�LQ�WKHLU������&OLSSHU�'HOX[H�ZHUH�WKH�ILUVW�WR�DU�
ULYH��DQG� WKHQ�-HURPH�DQG�+LWRPL�6ROEHUJ�DUULYHG�VRRQ�DIWHU� LQ� WKHLU������
&DYDOLHU��-GRRU�VHGDQ��:H�DOO�DSSODXG�\RXU�HIIRUWV�DQG�WKH�VKDULQJ�RI�\RXU�
FDUV«7KDQN�<RX� 

,QVLGH��LW�ZDV�D�EXV\�URRP�IURP�WKH�DUULYDO�RI�RXU�ILUVW�JXHVWV�ULJKW�WKURXJK�WR�
WKH� ODVW� ZLWK� WKH� UHVWDXUDQW� VWDII� SROLWHO\� FOHDULQJ� XV� RXW� WR�PDNH� URRP� IRU�
DQRWKHU�JURXS��$OO�LQ�DOO��ZH�KDG����5693¶G�PHPEHUV�DQG�JXHVWV�VLJQ�XS�IRU�
WKH� SDUW\�� DQG� DOPRVW� HYHU\RQH� ZDV� DEOH� WR�PDNH� LW«�D� JUHDW� WXUQRXW� LQ�
GHHG��� 

7KH�PRVW�QRWLFHDEOH�DQG�UHZDUGLQJ�WKLQJ�,�ZLWQHVVHG�ZDV�WKH�FRPUDGHU\��,�
GRQ¶W�WKLQN�WKHUH�ZDV�D�VWUDQJHU�OHIW�LQ�WKH�KRXVH�ZLWKLQ�PLQXWHV�RI�DUULYLQJ��
DQG�RI�FRXUVH�WKHUH�ZHUH�ORWV�RI�ORQJ-HVWDEOLVKHG�IULHQGVKLSV�EHLQJ�UH-XQLWHG�
WRR�� 

$V�DOZD\V�� RXU�6LOHQW�$XFWLRQ� VDZ�SOHQW\� RI� DFWLRQ�� DQG� WKDW� FRUQHU�RI� WKH�
URRP�ZDV�DQ\WKLQJ�EXW�VLOHQW��$V� ,¶P�VXUH�\RX�QRWLFHG�� WKHUH�ZHUH�\XPP\�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϰͿ 

%LOO�<RXQJ�VKRZV�RII�WKH�WUDYHOLQJ�WURSK\�DIWHU�ZLQQLQJ�WKH�%HVW�7RXU�RI������
IRU�KLV�0DULQ�&KHHVH�7RXU����6HH�DUWLFOH�RQ�SDJH�����3KRWR��3HWHU�+\SQDU� 



ϭϰ 

WKLQJV�� 3DFNDUG� WKLQJV�� EUDQG-;� WKLQJV� DQG� ³RWKHU´� WKLQJV� DOO� ODLG� RXW� WR�
WHPSW�XV��,�FDPH�DZD\�ZLWK�WKH�3DFNDUG�VKLUW�DQG�YHVW��EXW�JRW�RXW-ELG�RQ�
HYHU\WKLQJ� HOVH�� 2UGLQDULO\� ,� PLJKW� IHHO� EDG� DERXW� WKDW� RXWFRPH�� EXW� WKLV�
DXFWLRQ�SURYLGHV�WKH�FOXE�ZLWK�D�OLWWOH�H[WUD�IXQGLQJ�WR�NHHS�XV�YLDEOH��LQWHU�
HVWLQJ� DQG� IXQ�� 6R� \HDK�� LQ� WKLV� LQVWDQFH� ,¶P� JODG� ,� ZDV� RXW-ELG«7KDQN�
<RX� 

6R�ZKDW�GLG�\RX�WKLQN�RI�WKH�SUHVHQWDWLRQ�SXW�RQ�E\�-HII�0LKDO\�DQG�&KULVWR�
SKHU�6ODWHU«ZDVQ¶W�WKDW�JUDQG""���7KH�KRXUV�RI�DFWLRQ�DQG�WKRXJKW�WKDW� LV�
JRLQJ� LQWR� WKLV�-XQ���--XO�����������WK�3DFNDUG�1DWLRQDO�0HHW� LQ�5RKQHUW�
3DUN��&$�LV�PLQG�EORZLQJ��<RXU�0HHW�WHDP�LV�UHDOO\�JRLQJ�DOO�RXW�WR�SURGXFH�
D�ZRUOG�FODVV�YHQXH�DQG�ZH�FDQ�VHH�WKDW�FRPLQJ�WRJHWKHU�DOUHDG\���$OVR��D�
VSHFLDO� VKRXW-RXW� WR� 7RP�2ZHQV� �D� QHZ� PHPEHU� E\� WKH� ZD\�� ZKR� JUD�
FLRXVO\�UHVSRQGHG�WR�RXU�SOHD�IRU�D�/&'�SURMHFWRU�VR�ZH�FRXOG�SXW�RQ�WKDW�
SUHVHQWDWLRQ�«7KDQN�\RX��7RP�� 

$QG�VSHDNLQJ�RI�7RXUV��ZH�KDG�D�QXPEHU�RI� WKHP�WKLV�\HDU��DQG�DOO�ZHUH�
IXQ�DQG�ZHOO�DWWHQGHG���%XW«LWV�QRW�DOO�MXVW�IXQ-DQG-JDPHV«,W�HQWDLOV�VHUL�
RXV�FRPSHWLWLRQ�ZLWK�WKH�ZLQQLQJ�7RXU�'LUHFWRU�JHWWLQJ�KLV�QDPH�HQJUDYHG�
RQ�RXU�VSHFLDO�%HVW�7RXU� WURSK\��7KLV�\HDU� WKH�WURSK\�ZDV�DZDUGHG�WR�%LOO�
<RXQJ�IRU�KLV�&KHHVH�7RXU��,W�ZDV�D�JUHDW�GD\�IRU�D�ULGH��DQG�ZH�VDPSOHG�
FKHHVHV� IURP� GLIIHUHQW� GDLULHV� DORQJ� WKH� ZD\�� FXOPLQDWLQJ� LQ� D� ZRQGHUIXO�
OXQFK�DW� WKH�8QLRQ�+RWHO�5HVWDXUDQW�� LQ�2FFLGHQWDO��&RQJUDWXODWLRQV�%LOO�� LW�
ZDV�DEVROXWHO\�DQ�DZDUG-ZLQQLQJ�WRXU� 

$QG�QR�1RU&DO�3DFNDUG�SDUW\�LV�FRPSOHWH�ZLWKRXW�D�YLVLW�IURP�RXU�YHU\�RZQ�
&DUQDF�7KH�0DJQLILFHQW��&DUQDF� LV�DOZD\V�IXQ�DQG�WLPHO\��DQG�WKLV�RXWLQJ�

ZDV� QR� H[FHSWLRQ�� � ([FHOOHQW� DV� DOZD\V�
6WHYH��WKDQN�\RX� 

,�FDQ¶W�EHJLQ�WR�ZUDS�WKLV�XS�ZLWKRXW�PHQ�
WLRQLQJ� DOO� WKH� SHRSOH� ZKR� UHDOO\� ³PDGH´�
WKLV� SDUW\��&OLQW�0RRUH� RXU�0&�DQG� SUR�
JUDP�PDQDJHU��6WHYH�:HLU�ZKR�EURXJKW�
RXU� 3DFNDUG� %DQQHU� DQG� GLUHFWLRQDO� $-
)UDPHV�� DQG� ZKR� EULQJV� OLIH� WR� &DUQDF��
*HRUJH� %HFN� ZKRVH� FRQWULEXWLRQV� DUH�
WRR�QXPHURXV� WR� OLVW��%LOO�<RXQJ�DQG�.LU�
E\��ZKR�DORQJ�ZLWK�-RKQ�+HPP�IDLWKIXOO\�
KDQGOHG�WKH�JXHVW�FKHFN-LQV�� ODVW�PLQXWH�
FROOHFWLRQV� DQG� XS-GDWHV� WR� WKH� URVWHU��
7RQ\�%XWD\�ZKR�KDQGOHG�3DFNDUG�3DUN�
LQJ�� -DQHW� :RROGULGJH� ZKR� VXSSOLHG� XV�
ZLWK� ZRQGHUIXO� EDFNJURXQG� +ROLGD\� PX�
VLF��PDQDJHG�WKH�VLOHQW�DXFWLRQ��DQG�XOWL�
PDWHO\�SDLG�RXU�UHVWDXUDQW� WDE«�RK�\HV��
VKH�DOVR�IRXQG�WLPH�WR�WDNH�SLFWXUHV� 

(PFHH�&OLQW�0RRUH�EOHQGV�ZLWK�WKH�
WUHH�LQ�KLV�KROLGD\�JDUE�� 
�3KRWR��9LFNLH�0RRUH� 



ϭϱ 

%XW� SUREDEO\� WKH� ELJJHVW�
³7KDQN�<RX´�JRHV�RXW�WR�HDFK�
DQG� HYHU\� RQH� RI� \RX�� RXU�
IHOORZ� 3DFNDUG� &OXE� PHP�
EHUV� ZKR� WRRN� WKH� WLPH� WR�
FRPH� RXW� DQG� VXSSRUW� WKH�
FOXE� DQG� \RXU� IHOORZ� PHP�
EHUV� DQG� WR� HQMR\� WKH� IULHQG�
VKLS�DQG�PXWXDO�LQWHUHVW�RZQ�
LQJ� D� 3DFNDUG� FDQ� EULQJ��
7KDQN�<RX�DJDLQ� 

+$33<�+2/,'$<6� 

%UDYH�0HPEHUV�ZKR�EURXJKW�3DFNDUGV� 
-HURPH�	�+LWRPL�6ROEHUJ ����������&DYDOLHU��-GRRU�VHGDQ 
%LOO�<RXQJ�	�.LUE\�:LOH\ ����������&OLSSHU�'HOX[H�VHGDQ 

2WKHU�0HPEHUV�DQG�*XHVWV�ZKR�DWWHQGHG� 

0DUN�	�.D\�%DUFKDV 
5REHUW�	�1DQF\�%DUWRQ 
*HRUJH�	�(GGLH�%HFN 
7RP�	�/HVOLH�%HLGOHPDQ 
5RQ�	�0DU\�&DUSHQWHU 
%UXFH�	�5KRQGD�&XPPLQJ 
5RG�	�&LQG\�'DKOJUHQ 
1HDO�	�%DUEDUD�*DSRII 
5DOSK�	�'RQRYDQ�*HLVVOHU 
%LOO�	�%DUEDUD�+HQUHWW\ 
-RKQ�	�-XGL�+LJJLQV 
)UHG�	�3DP�+LOO 
+HQU\�+RSNLQV� 
'LFN�	�.DUHQ�+\GH 
3HWHU�+\SQDU 
2ULQ��$LQVOH\��-RQDK�	�/HYL�.HUU 
-RKQ�	�/RUUDLQH�.LONHQQ\ 
%RE�	�0DU\�-DQH�0F&R\ 

-HII�0LKDO\ 
-RKQ�0LOOHU 
&OLQW�	�9LFNLH�0RRUH 
7KRPDV�2ZHQV 
'DYLG�	�3DWULFLD�3DYD 
5REHUW�	�.DUHQ�5HHG 
'RQ�	�*OHQGD�6HDUV 
'DQLHO�6KDQDKDQ�	�*XHVW 
&KULVWRSKHU�6ODWHU 
0LNH�6RORPRQ�	�'HH�:HEVWHU 
/DGG�	�0DJJL�6WHSKHQVRQ� 
7LP�	�.DWKLH�7RODQG 
-RKQ�8OULFK�	�%ODQFKH�.RUIPDFKHU 
6WHYH�:HLU��-RKQ�+HPP� 
�����	�7RQ\�%XWD\ 
'DYH�	�-DQHW�:RROGULGJH 
-HUU\�	�/LQGD�:XLFKHW 

DĂŐŝĐŝĂŶ�ĂŶĚ�ƐŽŽƚŚƐĂǇĞƌ�
�ĂƌŶĂĐ�;Ă͘Ŭ͘Ă�^ƚĞǀĞ�tĞŝƌͿ�
ĨŽƌĞƚŽůĚ�ŽƵƌ�ĨƵƚƵƌĞ�ĂŶĚ� 
ƉƌŽǀŝĚĞĚ�ŵĂŶǇ�ůĂƵŐŚƐ͘ 

;WŚŽƚŽ͗�:ĂŶĞƚ�tŽŽůĚƌŝĚŐĞͿ 



ϭϲ 





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 
 ����7UDFH�$YH� 
 6DQ�-RVH��&$������� 
 
 2U�VHQG�E\�HPDLO�WR�� 
 EDWEXLFN#\DKRR�FRP 

9LVLW�RXU�ZHEVLWH�DW�� 

ZZZ�1RU&DO3DFNDUGV�RUJ 


