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ZD\�RI�EULQJLQJ�WKH�$PDWHXU�$UWLVWLF�7DOHQW�RI�WKH�DUHD�WR�WKH�DWWHQWLRQ�RI�WKH�SXEOLF�� 

7KHUH�ZDV�QR�PRQH\�WR�IXQG�VXFK�DQ�H[KLELWLRQ�VR�WKH�.LUN�+DOO�FRPPLWWHH�RI�WKH�WLPH�WRRN�D�ULVN�DQG�DOORZHG�WKH�
H[KLELWLRQ�WR�WDNH�SODFH�LQ�WKH�.LUN�+DOO� 

,W�ZDV�D�JUHDW�VXFFHVV�DQG�KDV�OHG�RYHU�WKH�IROORZLQJ�\HDUV�IRU�D�VXEVWDQWLDO�VXP�WR�EH�UDLVHG�IRU�WKH�.LUN� 

)RXUV�\HDUV�ODWHU�ZKHQ�*HUU\�3LQH�GHFLGHG�WR�FRQFHQWUDWH�RQ�RWKHU�$UWLVWLF�LQWHUHVWV��$XULRO�:RRG�IRXQGHG�WKH�&UDLO�
$UW�*URXS��������ZKLFK�KDV�QRZ�JURZQ�WR�RYHU����PHPEHUV�DQG�KDV�D�ZDLWLQJ�OLVW��6KH�DOVR�WRRN�RYHU�WKH�UXQQLQJ�RI�
WKH�(DVWHU�([KLELWLRQ��WDNLQJ�WDOHQW�IURP�PHPEHUV�DQG�VRPH�SURIHVVLRQDO�	�DPDWHXU�LQYLWHG�ORFDO�DUWLVWV� 

7KH�([KLELWLRQ�KDV�JRQH�IURP�VWUHQJWK�WR�VWUHQJWK�DQG�QRZ�VWDQGV�DV�LW�LV�WRGD\��)RU�RXU���WK�$QQLYHUVDU\�ZH�ZLOO�EH�
VKRZLQJ�IUDPHG�	�XQIUDPHG�RULJLQDO�SDLQWLQJ�	�FDUGV��HYHU\WKLQJ�SURGXFHG�LQ�WKH�XVXDO�SURIHVVLRQDO�PDQQHU�ZLWK�D�
EURDG�SULFH�UDQJH�ZKLFK�VKRXOG�VXLW�HYHU\RQH� 

7KHUH�ZLOO�EH�WKH�XVXDO�UDIIOH��7KLV�\HDU�RI�D�SDLQWLQJ�E\�3DW�0HWFDOIH� 

(QWU\� LV� IUHH� WR� WKH� H[KLELWLRQ� DQG� WKH� IRXU� RULJLQDO� PHPEHUV� $XULRO�� 3DW� 	� .D\� �&UDLO�� DQG�0DUFLD� .LUNZRRG� �6W�����������������
$QGUHZV��DORQJ�ZLWK�DOO�PHPEHUV�RI�&UDLO�$UW�*URXS�ORRN�IRUZDUG�WR�ZHOFRPLQJ�\RX�DW�WKH�.LUN�+DOO�&UDLO�GXULQJ�WKH�
(DVWHU�:HHNHQG� 

 

'DWHV�	�7LPHV��  

 

)ULGD\���WK�0DUFK���-�SP 

6DWXUGD\���VW�0DUFK��-�SP 

6XQGD\��VW�$SULO���-�SP 

0RQGD\��QG�$SULO���-�SP 

 

 

 

 

$OZD\V�ZDQWHG�WR�WU\�\RXU�KDQG�DW�VLQJLQJ�EXW�QHYHU�TXLWH�JRW�
URXQG�WR�LW" 

,W
V�QHYHU�WRR�ODWH�WR�WU\�VRPHWKLQJ�QHZ� 

  

:LWK�RXU�
&20081,7<�&+2,5
�ZH�DLP�WR�SURYLGH�WKH������������������������
RSSRUWXQLW\  

IRU�DQ\RQH�WR�EH�SDUW�RI�D�YLOODJH�FKRLU��OHDUQLQJ�VSHFLDOO\������������
DUUDQJHG�YHUVLRQV  

RI�WKH�ELJ�KLWV�IURP�VWDJH�DQG�VFUHHQ��FKRUDO�DQG�IRON�VRQJV� 

 

&RPH�DORQJ�DQG�MRLQ�XV� �  

6WDUWV�0RQGD\����)HEUXDU\������DW�����SP  

LQ�WKH�&KXUFK�+DOO��&UDLO 
 

$OO�DGXOWV�ZHOFRPH � � � � � � � � � � � ����SHU�QLJKW 
 

1HHG�PRUH�LQIRUPDWLRQ" � � �  � � �3KRQH�&DWULRQD  � 

      ������������ 

    � � � � � � � � � � � � �RU�/L]  � 

      ������������ 



$�%,*�7+$1.�<28�)520�$167587+(5�527$5<�&/8% 
 
6+(/7(5� %2;(6��2Q�6DWXUGD\�WKH���WK�1RYHPEHU�-�D� IUHH]LQJ�GD\� -� �PHPEHUV�RI�5RWDU\�ZHUH�ZDUPHG�E\� WKH�
KXJH�JHQHURVLW\�RI�VKRSSHUV�DW�WKH�&R-RS�LQ�$QVWUXWKHU��&ROOHFWLQJ�WLQV�UDSLGO\�ILOOHG�XS�WR�KHOS�IXQG�WKH�SXUFKDVH�RI�
µ6KHOWHU�%R[HV¶� 
 
7KHVH�DUH�WKH�LQJHQLRXV�DQG�SUHFLRXV�ER[HV�WKDW�FRQWDLQ�D�WHQW��EHGGLQJ��D�VWRYH��FRRNLQJ�SRWV��ZDWHU�SXULILFDWLRQ�
HTXLSPHQW�DQG�HYHQ�D�NQLWWHG�7HGG\�-�HQRXJK�WR�VXVWDLQ�D�IDPLO\�ZKHQ�GLVDVWHU�VWULNHV���7KH\�DUH�LQ�XVH�DURXQG�WKH�
ZRUOG��7KH�ER[HV�UHOLHYH�VXIIHULQJ�DQG�VDYH�OLYHV��$�ZRQGHUIXO�WRWDO�RI�WRWDO�RI��������S�ZDV�GRQDWHG��7KDQN�\RX�WR�
JHQHURXV�VKRSSHUV�DQG�WR�PDQDJHUV�DQG�VWDII�DW�WKH�&R-RS�IRU�PDNLQJ�LW�SRVVLEOH� 
 
&+5,670$6� 3267��7KDQN�\RX�WR�  RXU�FXVWRPHUV�DQG�WR�HYHU\RQH�ZKR�KHOSHG� LQ�ZKDWHYHU�ZD\�WR�GHOLYHU�&KULVW�
PDV�3RVW�DURXQG�RXU�(DVW�1HXN�FRDVWDO�YLOODJHV� 
$URXQG��������FDUGV�DQG� OHWWHUV�ZHUH�FROOHFWHG��VRUWHG�DQG�GHOLYHUHG��PDNLQJ�D�JUDQG�
WRWDO�UDLVHG�IRU�FKDULWLHV�DQG�RWKHU�JRRG�FDXVHV�RI�������� 
 
&2$67$/� 3$7+�:$/.� -� D�GDWH�IRU�\RXU�GLDU\��7KH������&RDVWDO�3DWK�&KDULW\�:DON�
ZLOO�WDNH�SODFH�RQ�681'$<���WK�0$<�DQG�ZLOO�DV�XVXDO�VWDUW�DQG�ILQLVK�LQ�&UDLO��6LQFH�LW�
VWDUWHG� WKH� ZDON� KDV� UDLVHG� D� EULOOLDQW� WRWDO� RI� �������� IRU� PDQ\�� PDQ\� GLIIHUHQW���������������
FKDULWLHV� $V� DOZD\V� WKH� ZDON� LV� D� JUHDW� GD\� RXW� IRU� LQGLYLGXDOV�� JURXSV� DQG� IDPLOLHV��
7KHUH� DUH� VSHFWDFXODU� YLHZV� DFURVV� WKH� )RUWK� WR� WKH� %DVV� 5RFN�� 0D\� ,VOH� DQG� WKH���������������
/RWKLDQV�� ,W� LV�D�JUHDW�ZD\� WR�KDYH�D�VXSHUE�GD\�RXW�DQG� UDLVH� ORWV�RI�PRQH\� IRU� \RXU�
FKRVHQ� FKDULW\�� 0RUH� LQIRUPDWLRQ� ZLOO� EH� SRVWHG� RQ� WKH� FOXE� ZHEVLWH��������������������������������
�KWWS���ZZZ�URWDU\DQVWUXWKHU�RUJ�� 
 

 

 

 

&KULVWLDQ�$LG-�/HQW�����)HE�-�VW�$SULO� 

,QVWHDG�RI�JLYLQJ�VRPHWKLQJ�XS�
IRU� /HQW� ZK\� QRW� &RXQW� <RXU�
%OHVVLQJV� DORQJ�ZLWK�&KULVWLDQ�
$LG�� 7KURXJK� GDLO\� UHIOHFWLRQV�
\RX� FDQ� VKDUH� \RXU� MRXUQH\�
ZLWK� \RXU� EURWKHUV� DQG� VLVWHUV�
DURXQG� WKH� ZRUOG�� 8VLQJ� WKH�
PDWHULDO� FUHDWHG� E\� &KULVWLDQ�

$LG��DYDLODEOH�RQOLQH��FDLG�RUJ�XN�OHQW�RU�LQ�OHDIOHW�IRUP�
DW� WKH� &KXUFK� RU� &KDWELWH�� \RX� ZLOO� EH� SURPSWHG� WR�
FRXQW�\RXU�EOHVVLQJV�DQG�WKLQN�RI�WKRVH�OHVV�IRUWXQDWH� 

 

�S��&ROOHFWLRQ 

:HOO�GRQH�WR�DOO�WKRVH�FROOHFWLQJ��S�V�IRU�&KULVWLDQ�$LG��
,�KDYH�UHFHQWO\�VHQW�RII�����WR�&KULVWLDQ�$LG�ZKLFK�ZLOO�
EH� GRXEOHG� E\� WKH� JRYHUQPHQW� DV� LW� ZDV� LQFOXGHG� LQ�
WKHLU�&KULVWPDV�DSSHDO��:H�VKDOO�FRQWLQXH� WKH�FROOHF�
WLRQ�DV�LW�MXVW�VKRZV�ZKDW�JRRG�FDQ�EH�GRQH�ZKHQ�ZH�
DOO�MRLQ�WRJHWKHU��(YHU\�OLWWOH�KHOSV� 

&KULVWLDQ�$LG�:HHN�WKLV�\HDU�LV���-��WK�0D\ 

)DLUWUDGH�)RUWQLJKW����0RQGD\���)HE�-��WK�0DUFK� 

)DLUWUDGH�)RUWQLJKW�DLPV�WR�SXW� WKH�VSRWOLJKW�RQ�WUDGH�� ,I�
ZH�DOO� FRPPLWWHG� WR�EX\LQJ�RQH�H[WUD� LWHP�D�ZHHN� WKDW�
ZDV�IDLU�WUDGH���WKH�IDUPHU�SDLG�D�IDLU�SULFH�IRU�KLV�ODERXU�
DQG� FURSV�� OLYHV� FRXOG� EH� FKDQJHG�� :DWFK� RXW� IRU������������
,QIRUPDWLRQ�RQ�SRVWHUV�DQG�LQ�WKH�&KXUFK�,QWLPDWLRQV�IRU�
WKLV�\HDUV�)DLUWUDGH�)RUWQLJKW�HYHQW� 

&+$7%,7( 
� 

&KDWELWH�FRQWLQXHV�HYHU\�:HGQHVGD\���-��� 

 

&RPH�DORQJ�IRU�7HD��&RIIHH��
FDNHV�DQG�D�JRRG�EOHWKHU� 

� 

���(QWU\ 

 



+DSS\�1HZ�<HDU��HYHU\RQH��(YHQ�DW�WKLV�HDUO\�VWDJH�SODQQLQJ�LV�DOUHDG\�IDU�DGYDQFHG�IRU�WKLV�\HDU
V�)HVWLYDO����-���
-XO\�������LQ�WKH�XVXDO�YHQXHV�DURXQG�&UDLO� 

3HUHQQLDO� IDYRXULWHV�� WKH� $UW� ([KLELWLRQ�� 6WUHHW�0DUNHW�� )HVWLYDO�4XL]�� 5RFN�3RRO�*XGGOH��0RYLH�0DWLQHH�� � )RVVLO�
+XQW�� 6DQGFDVWOH� &RPSHWLWLRQ�� 'UDPD�:RUNVKRS� DQG� 3XWWLQJ� ZLOO� DOO� IHDWXUH� SURPLQHQWO\�� 2XU� ZRQGHUIXO� 3XWWLQJ�
*UHHQ�ZLOO�EH�RSHQ��-���-XQH�GXULQJ� WKH�)RRG�)HVWLYDO��DQG� WKHQ�GDLO\� IURP����-XQH-���$XJ��%HWWHU�ZHDWKHU� WKLV�
6XPPHU�FRXOG�EULQJ�WKH�UHFRUG�RI�������SXWWLQJ�URXQGV�ZLWKLQ�UHDFK� 

 

2Q����-XQH�DW��SP�ZH�KDYH�D�IDQWDVWLF�H[WUD�HYHQW-�³6LPRQ�DQG�*DUIXQNHO��7KURXJK�WKH�<HDUV´�E\�WKH�%RRNHQGV�
ZKR�ZLOO�EULQJ�WKLV�KLJKO\�DFFODLPHG�VKRZ��VHHQ�E\�ODUJH�DXGLHQFHV�DW�WKH�(GLQEXUJK�)ULQJH���WR�WKH�&RPPXQLW\�+DOO��
%R[�2IILFH�IRU�WKLV�
0XVW�6HH
�SHUIRUPDQFH�ZLOO�EH�RSHQ���DP-��QRRQ�6DW����$SULO� 

 

7KH�UDQJH�DQG�TXDOLW\�RI�WKH�&KLOGUHQ
V�$FWLYLWLHV�DUH�XQVXUSDVVHG�DQG�ZLOO�DOPRVW�FHUWDLQO\�VHOO�RXW�YHU\�TXLFNO\��7KH�
$UFKHU\�DQG�)DOFRQU\�HYHQW�ZDV�KXJHO\�SRSXODU� ODVW�\HDU��VR�LW�PDNHV�DQ�HDUO\�UHWXUQ��:RUNVKRSV�LQFOXGH�'UDPD��
3ULQW�0DNLQJ��3XSSHWV�DQG�0DVNV��$UW��DQG�.UDIW\�.LGV��$�&UDEELQJ�&RPSHWLWLRQ�� ³$QLPDO�0DJLF´�%DNH�2II��6WRU\�
7HOOLQJ�DQG�5RFNHW�6FLHQFH�ZLOO�DOVR�HQKDQFH�WKH�H[FLWHPHQW��7KH�GDLO\�
:KHUH
V�:DOO\"
�ZLOO�QRZ�EH�
:KHUH
V�2RU�
:XOOLH"
 

 

7KH�LQFRPSDUDEOH�/L]�/RFKKHDG��DFWRU��DXWKRU��EURDGFDVWHU��ZLOO�EH�DSSHDULQJ�LQ�DQ�DIWHUQRRQ�SHUIRUPDQFH�RI�0D\�
,VODQG�'LVFV�DQG�DOVR�UHPLQGLQJ�XV�ZK\�VKH�LV�D�
6FRWWLVK�OHJHQG
�LQ�
$Q�(YHQLQJ�ZLWK�/L]�/RFKKHDG´��%RRN�HDUO\� 

2XU� )HVWLYDO� LV� ULJKWO\� NQRZQ� IRU� VXSHUE�
PXVLF�HPEUDFLQJ�VHYHUDO�JHQUHV��DQG�WKLV�
\HDU�LV�QR�H[FHSWLRQ�ZLWK�MD]]��UK\WKP�DQG�
EOXHV�� � IRON��RSHUD��DQG���V���V���V���V�
SRS� URFN� IURP� 8QGHU� )LUH� RXU� KHDGOLQH�
FORVLQJ� DFW�� :H� DUH� YHU\� OXFN\� WR� KDYH�
DWWUDFWHG� %RJQD� )RUNLHZLF]�� WKH�����������
UHQRZQHG� LQWHUQDWLRQDO� VRSUDQR� IURP�������������������
3RODQG�WR�SHUIRUP�LQ�+RO\�7ULQLW\� 

 

$� FRPHG\� QLJKW� DQG� D� WKHDWULFDO�������������������������
SURGXFWLRQ�KDYH�\HW�WR�EH�FRQILUPHG� 

 

6HH�\RX�DW�WKH�)HVWLYDO���TXDOLW\�HQWHUWDLQ�
PHQW�RQ�\RXU�GRRUVWHS� 

 

 

 

 

 

$OO�ZHOFRPH�WR�MRLQ�XV�IRU�WHD��FRIIHH��
ELVFXLWV�DQG�FRPSDQLRQVKLS� 

 

 

 

 

)LUVW�7XHVGD\�RI�HYHU\�PRQWK�LQ�&UDLO�
.LUN�+DOO������-����SP� 

$Q\RQH�QHHGLQJ�D�OLIW�SOHDVH�SKRQH�
6WHOOD�������������� 

 



3��67(0�'$<� 

,Q� 1RYHPEHU� RXU� 3�V� ZHQW� WR� D� 67(0�
HYHQW� LQ�:DLG�ZLWK�DOO� RI� WKH�RWKHU� IHHGHU�
SULPDU\�VFKRRO�FKLOGUHQ��67(0�VWDQGV� IRU�
6FLHQFH�� 7HFKQRORJ\�� (QJLQHHULQJ� DQG�
0DWKV�� 2XU� WDVN� ZDV� WR� PDNH� D� IORRG-
UHVLVWDQW�KRXVH��,Q�JURXSV�ZH�KDG�WR�ZRUN�
DV� D� WHDP� WR� JHW� UHVRXUFHV�� ZRUN� WR� D�
EXGJHW�DQG�EXLOG�D�KRXVH� WKDW�ZRXOG�VXU�
YLYH�D�IORRG��:H�KDG�WR�SUHVHQW�RXU�KRXV�
HV�WR�D�ODUJHU�JURXS��DQG�WHVW�LW�WR�VHH�LI�LW�
ZRUNHG��:H�HQMR\HG�PHHWLQJ�QHZ�SHRSOH�
DQG����PDNLQJ�IULHQGV� 

),1',1*�285�92,&(6�� 

2XU�3�V�DQG�3�V�KDYH�EHHQ�ZRUNLQJ�ZLWK�&KULV�DQG�.HQQ\�RQ�D�SURMHFW�FDOOHG�)LQGLQJ�2XU�9RLFHV���2YHU� WKH� ODVW�
PRQWK�RU�VR�RXU�FKLOGUHQ�KDYH�EHHQ�OHDUQLQJ�DERXW�PXVLF�LQ�WKH�SDVW�LQFOXGLQJ�ZD[�F\OLQGHUV����V�DQG�YLQ\OV��7KH\�
DOVR�OHDUQW�DERXW�0DWW�$UPRXU�DQG�-LPP\�6KDQG��2XU�3�V�DQG�3�V�DOVR�FUHDWHG�D�YLVXDO�UHSUHVHQWDWLRQ�IRU�D�VRQJ��
7KH\�KDYH�LQYHVWLJDWHG�ORWV�RI�GLIIHUHQW�SODFH�QDPHV�LQ�0DWW�$UPRXU¶V�VRQJ�µ*HQHUDWLRQV�RI�&KDQJH¶�DQG�WKH�ZD\�RI�
OLIH�LQ�WKH�(DVW�1HXN�LQ�WKH�SDVW��7KH\�VKRZHG�WKLV�RQ�D�FUDQN\� 

'XULQJ�WKH�SURMHFW�WKH\�KDYH�DOVR�EHHQ�UHFRUGLQJ�WKHLU�PHPRULHV�RI�&UDLO�DQG�ZKDW�LW�PHDQV�WR�WKHP��7KH\�ZRUNHG�
WRJHWKHU�WR�FUHDWH�D�VRQJ�µ:HUH�\H¶HU�LQ�&UDLO�WRXQ"¶ 

(YHU\RQH�ZRXOG�OLNH�WR�WKDQN�&KULV�DQG�.HQQ\�IRU�DOO�RI�WKHLU�WLPH��VXSSRUW�
DQG�NQRZOHGJH�GXULQJ�RXU�)LQGLQJ�2XU�9RLFHV�SURMHFW��7KDQN�\RX� WR�$P\�
IURP�7KH�1DWLRQDO�/LEUDU\�RI�6FRWODQG�IRU�FRPLQJ�DORQJ�DQG�VKRZLQJ�XV�DOO�
WKH� DUWHIDFWV�� $QG� WKDQN� \RX� WR� DOO� RI� RXU� IDPLOLHV� ZKR� FDPH� DORQJ��:H�
KRSH�\RX�HQMR\HG�RXU�VKRZFDVH� 

287'225�/($51,1*� 

2YHU�WKH�ODVW�IHZ�PRQWKV�DOO�RI�RXU�FKLOGUHQ�KDYH�KDG�WKH�RSSRU�
WXQLW\� WR� SDUWLFLSDWH� LQ�ZHHNO\�2XWGRRU� /HDUQLQJ� VHVVLRQV�� �2XU�
FKLOGUHQ� KDYH� KDG� WKH� RSSRUWXQLW\� WR� SDUWLFLSDWH� LQ� D� YDULHW\� RI�
GLIIHUHQW� OHDUQLQJ�DFWLYLWLHV� LQFOXGLQJ�EXLOGLQJ�GHQV�DQG�VKHOWHUV��
OHDUQLQJ�DERXW�GLIIHUHQW�W\SHV�RI�NQRWV��EXLOGLQJ�ILUHV��FRRNLQJ�RQ�
D� ILUH�� OHDUQLQJ�KRZ� WR�VWD\�VDIH��GHYHORSLQJ� WKHLU�NQRZOHGJH�RI�
HPHUJHQF\� SURFHGXUHV� DQG� FUHDWLQJ� DUW� ZRUN�� � 7KHVH� OHDUQLQJ�
DFWLYLWLHV�KDYH�KHOSHG�RXU�FKLOGUHQ�WR�GHYHORS�WKHLU�WHDP�ZRUNLQJ�
VNLOOV�� WKHLU�DELOLW\� WR�QHJRWLDWH�DQG�FRPPXQLFDWH�HIIHFWLYHO\�ZLWK�
RQH�DQRWKHU��PDNLQJ�GHFLVLRQV�DQG�EHLQJ�DEOH� WR�DSSO\�VNLOOV� LQ�
GLIIHUHQW�FRQWH[WV���5HSUHVHQWDWLYHV�IURP�HDFK�\HDU�JURXS�VSRNH�
FRQILGHQWO\�DERXW�WKH�VNLOOV�WKH\�KDG�OHDUQW�DQG�GHYHORSHG���$�ELJ�
WKDQN�\RX� WR�DOO�RI�RXU�SDUHQW�YROXQWHHUV�ZKR�KDYH�FRPH�DORQJ�
DQG�VXSSRUWHG�XV�ZLWK�WKHVH�VHVVLRQV���:H�UHDOO\�DSSUHFLDWH�DOO�
RI�\RXU�KHOS�� 

6&277,6+�%22.�:((. 

7RZDUGV� WKH� HQG� RI� 1RYHPEHU� ZH� FHOH�
EUDWHG� 6FRWWLVK� %RRN� :HHN� WKURXJK� D�
QXPEHU� RI� DFWLYLWLHV� ZKLFK� ZHUH� SODQQHG�
DQG� RUJDQLVHG� E\� RXU� 3�� /LWHUDF\� /HDG�
HUV�� � :H� ODXQFKHG� 6FRWWLVK� %RRN� :HHN�
ZLWK�HYHU\�FODVV�SDUWLFLSDWLQJ�LQ�D�VWRU\WHOO�
LQJ� VHVVLRQV� ZLWK� 6KHLOD� .LQQLQPRQWK���
7KH� FKLOGUHQ� ZHUH� UHDOO\� HQJDJHG� ZLWK�
WKHVH�VHVVLRQV�DQG�6KHLOD�HQWHUWDLQHG�XV�
DOO�ZLWK�KHU�HQWKXVLDVWLF�SHUIRUPDQFHV���$W�
RXU�&LWL]HQVKLS�*DWKHULQJ�RXU�3��/LWHUDF\�
/HDGHUV� VKDUHG� ZLWK� XV� WKHLU� � � � IDYRXULWH�
ERRNV�ZKHQ�WKH\�ZHUH�\RXQJHU���� 

7KH\�HYHQ�DVNHG�XV�ORWV�RI�TXHVWLRQV�WR�
PDNH�VXUH�ZH�KDG�EHHQ�OLVWHQLQJ���$OO�RI�
RXU�3�-3��FKLOGUHQ�ZHUH�JLYHQ�D�EDJ�IXOO�
RI� UHDGLQJ� JRRGLHV� �DQG� VRPH� PDWKV���
IURP� 7KH� 6FRWWLVK� %RRN� 7UXVW� WR� VKDUH�
DW�KRPH�ZLWK� WKHLU� IDPLOLHV�� �2XU� WHDFK�
LQJ�VWDII�VZDSSHG�FODVVHV�IRU�VWRU\�WLPH�
RQH�GD\�DQG�RXU�ZKROH�VFKRRO�WRRN�SDUW�
LQ�D�FRPSHWLWLRQ�WR�JXHVV�ZKLFK�PHPEHU�
RI�VWDII�ZDV�KLGLQJ�EHKLQG�WKHLU�IDYRXULWH�
ERRN�� � :HOO� GRQH� WR� RXU� 3�� /LWHUDF\�
/HDGHUV� IRU� KRVWLQJ� D� YHU\� VXFFHVVIXO�
ZHHN� 



$57�$1'�'(6,*1 

.HQ\�'UHZ�YLVLWHG�WKH�3����DQG�3����FODVVHV�WR�KHOS�XV�WR�FUHDWH�
JODVV�GHFRUDWLRQV�WR�VHOO�DW�WKH�&KULVWPDV�)DLU�� 

)LUVW�ZH�KDG�WR�PDNH�D�PRXOG�XVLQJ�FOD\��:H�SODFHG�WKH�PRXOGV�LQ�
D� ZRRGHQ� WUD\� DQG� SRXUHG� SODVWHU� RYHU� WKHP�� 2QFH� WKH� SODVWHU�
KDG�VHW��ZH�UHPRYHG�WKH�FOD\�DQG�ILOOHG�WKH�VKDSH�ZLWK�VPDOO�IUDJ�
PHQWV�RI�JODVV��.HQ\�WRRN�WKH�GHFRUDWLRQV�DZD\�DQG�ILUHG�WKHP�LQ�
KLV�NLOQ�DW�D� YHU\�KLJK� WHPSHUDWXUH��7KH�JODVV�PHOWHG� WKHQ�KDUG�
HQHG�DJDLQ� 

7KH�GHFRUDWLRQV�ORRN�DPD]LQJ��HVSHFLDOO\�ZKHQ�\RX�KROG�WKHP�XS�
WR�WKH�OLJKW�DV�\RX�FDQ�VHH�DOO�WKH�GLIIHUHQW�FRORXUV�RI�JODVV�� 

:H�ZRXOG�OLNH�WR�WKDQN�.HQ\�IRU�JLYLQJ�XS�KLV�WLPH�WR�ZRUN�ZLWK�RXU�
FKLOGUHQ�DQG�IRU�KLV�YHU\�NLQG�GRQDWLRQ�RI�DOO�RI�WKH�PDWHULDOV���:H�
YHU\�PXFK�DSSUHFLDWH�\RXU�VXSSRUW� 

&+5,670$6�)$,5� 

2XU� &KULVWPDV� )DLU� RQ� 6DWXUGD\� �QG� 'H�
FHPEHU�ZDV�D�JUHDW�VXFFHVV�� �7KDQNV� WR�
RXU�)XQGUDLVLQJ�*URXS� IRU�RUJDQLVLQJ� WKLV�
HYHQW�DQG�WR�DOO�RI�RXU�IDPLOLHV�DQG�PHP�
EHUV� RI� WKH� ORFDO� FRPPXQLW\� ZKR� FDPH�
DORQJ�RQ�WKH�DIWHUQRRQ�WR�VXSSRUW�XV���:H�
KDG� D� JUHDW� WXUQRXW� DQG� HYHU\RQH� ZDV�
NHSW� YHU\� EXV\�� �:H� UDLVHG� WKH� IDQWDVWLF�
DPRXQW� RI� ������� � 7KLV� ZLOO� KHOS� XV� WR���
SXUFKDVH�IXUWKHU�ODSWRSV�IRU�RXU�OHDUQHUV� 

&+5,670$6�/,*+7�6:,7&+�21� 

,W�ZDV�ORYHO\�WR�VHH�VR�PDQ\�RI�\RX�DW�WKH�VZLWFKLQJ�RQ�RI�WKH�YLO�
ODJH�&KULVWPDV�OLJKWV���:HOO�GRQH�WR�RXU�6FKRRO�&DSWDLQV�IRU�UHSUH�
VHQWLQJ�RXU�VFKRRO�DQG�KDYLQJ�WKH�UHDOO\�LPSRUWDQW�MRE�RI�VZLWFKLQJ�
RQ� WKH� OLJKWV�� � 7KH� &KULVWPDV� WUHH� LV� ORRNLQJ� IDEXORXV� VR� D� ELJ�
WKDQN� \RX� WR� DOO� RI� RXU� IDPLOLHV� IRU� KHOSLQJ� WR� GHFRUDWH� LW� DQG� IRU�
PDNLQJ� LW� ORRN�VR�VSHFLDO�� �7KDQN�\RX�DOVR� WR�RXU�YROXQWHHUV�ZKR�
KHOSHG�WR�ZDON�RXU�FKLOGUHQ�GRZQ�WR�7KH�+RQH\SRW�WR�GHFRUDWH�WKH�
WUHH� DQG� WR� -LPP\� $LUG� DQG� 6XH� IRU� SURYLGLQJ� XV� ZLWK� VSHFLDO�
WUHDWV���:H�ZRXOG�DOVR�OLNH�WR�WKDQN�0U�$LUG�IRU�KLV�NLQG�GRQDWLRQ�RI�
&KULVWPDV�WUHH�IRU�RXU�VFKRRO�IR\HU���2XU�3�V�DQG�3�V�GHFRUDWHG�LW�
DQG�LW�ORRNHG�IDQWDVWLF�GXULQJ�WKH�&KULVWPDV�VHDVRQ�� 

&+5,670$6�6+2:6� 

$OO�RI�RXU�FKLOGUHQ�SDUWLFLSDWHG� LQ�RXU�SUR�
GXFWLRQ� RI� &LQGHUHOOD� DQG� 5RFNHUIHOOD� DW�
WKH�&RPPXQLW\�+DOO��RK�\HV�ZH�GLG����2XU�
IDPLOLHV� DQG� IULHQGV� ZKR� FDPH� DORQJ� WR�
RXU� VKRZV� ZHUH� WUHDWHG� WR� D� WUDGLWLRQDO�
SDQWR�ZLWK�D�PRGHUQ�GD\�WZLVW��� 

,W�ZDV�JUHDW� WR�VHH�DQG�KHDU�HYHU\RQH� LQ�
WKH� DXGLHQFH� SDUWLFLSDWLQJ� ZLWK� WKH� WUDGL�
WLRQDO� ERRV�� KLVVHV� DQG�

FKHHUV��� ,¶P�VXUH�
HYHU\RQH� ZRXOG� DJUHH� WKDW� RXU�
FKLOGUHQ�ZRUNHG�H[WUHPHO\�KDUG�WR�OHDUQ�DOO�
RI� WKHLU� OLQHV�� DFWLRQV� DQG� ZRUGV� IRU� WKH�
VRQJV��� 

:HOO�GRQH�WR�RXU�ZKROH�VFKRRO�DQG�D�KXJH�
WKDQN� \RX� WR� RXU� VWDII� IRU�DOO� RI� WKHLU� KDUG�
ZRUN�DQG�HIIRUW��� 

&+85&+�6(59,&(� 

2XU� &KULVWPDV� 6HUYLFH� WRRN� SODFH� DW�
&UDLO�3DULVK�&KXUFK�� �2XU�SXSLOV�UHWROG�
WKH� &KULVWPDV� 6WRU\� WKURXJK� VLQJLQJ��
UHDGLQJV�E\�3��SXSLOV�DQG�WDEOHDX�EXLOW�
XS� E\� RXU� 3�� SXSLOV�� � 2XU� *OHH� &OXE����
HQWHUWDLQHG�XV�DQG�RXU�3�-��SXSLOV�VDQJ�
WR�XV�LQ�)UHQFK���$W�RXU�&KXUFK�6HUYLFH�
ZH� UDLVHG� �������� ZKLFK� ZDV� VSOLW��������
EHWZHHQ�7KH�(DVW�1HXN�)RRGEDQN�DQG�
&UDLO�3DULVK�&KXUFK��7KDQN�\RX�IRU�\RXU�

02&.�&2857�(;3(5,(1&(�)25�3����DQG�3��� 

2XU� 3���� DQG� 3���� FKLOGUHQ� XQGHUWRRN� D� FURVV� FXUULFXODU� 0RFN�
&RXUW�SURMHFW�ODVW�WHUP���7KLV�LQYROYHG�RXU�FKLOGUHQ�WDNLQJ�RQ�GLIIHU�
HQW�UROHV� 

2XU�FKLOGUHQ�WKHQ�DWWHQGHG�'XQGHH�6KHULII�&RXUW�DQG�WRRN�SDUW�LQ�D�
FRXUW�FDVH�ZLWK�D�UHDO�
VKHULII�� � :H� FRPSHW�
HG� DJDLQVW� VFKRRO�
WHDPV� RI� SXUVXHUV�
DQG� GHIHQGHUV� IURP�
DFURVV� )LIH� DQG� 7D\�
VLGH�� � $OO� IRXU� RI� RXU�
3����DQG�3���� WHDPV�
ILQLVKHG� LQ� WKH� WRS� ��
DQG�ZH�UHFHLYHG�YHU\�
SRVLWLYH� IHHGEDFN���
:H�DUH�YHU\�SURXG�RI�





6DIH�IRU�DQRWKHU����\HDUV�  

 

7KDQNV�WR�DOO�ZKR�KHOSHG�UHVWRUH�.LQJVEDUQV�
&KXUFK�7RZHU� 

 

 

,W�VWDUWHG�ZLWK�D�VFUXEE\�WUHH�DQG�HQGHG�XS�DV�JRRG�DV�QHZ���1R�RQH�ZDV�KDSS\�DERXW�WKH�FRVW�RI�UHPRYLQJ�WKH�WUHH�
IURP�WKH�WRS�RI�WKH�7RZHU�EXW�ZKHQ�.LQJVEDUQV�.LUN�6HVVLRQ�VDZ�WKH�VWHHSOH�MDFN¶V�YLGHR�DQG�WKH�SHULORXV�FRQGLWLRQ�
RI�WKH�ROG�EULFN�ERLOHU�FKLPQH\�WKH\�UHDOLVHG�WKDW�IRU�\HDUV�WKH\�KDG�EHHQ�ZDONLQJ�XQGHU�DQ�DFFLGHQW�ZDLWLQJ�WR�KDS�
SHQ� 

2QFH�VWDUWHG��LW�ZDV�QRW�VXUSULVLQJ��WKDW��DIWHU�PRUH�WKDQ�KDOI�D�FHQWXU\�VLQFH�DQ\�PDMRU�ZRUN�KDG�EHHQ�GRQH�RQ�WKH�
WRZHU��LW�ZDV�IRXQG�WKDW�D�IHZ�WKLQJV�RYHU�DQG�DERYH�WKH�UHPRYDO�RI�YHJHWDWLRQ�UHTXLUHG�DWWHQWLRQ���6XFK�DV�WKH�IRU�
JRWWHQ�FKLPQH\��SRLQWLQJ��WKH��UHSODFHPHQW�RI�HURGHG�PDVRQU\�DQG�WKH�UHVWRUDWLRQ�RI�ZRRGZRUN�DQG�JODVVZRUN���QRW�
IRUJHWWLQJ�WKH�DWWHQWLRQ�JLYHQ�WR�WKH�IRXU�IDFHV�RI�WKH�FORFN���$QG�RI�FRXUVH�WKHUH�ZRXOG�EH�FRQVLGHUDEOH�FRVW�LQ�JHW�
WLQJ�XS�WKHUH���2QFH�WKH�VFDIIROGLQJ�ZDV�XS��KRZHYHU��WKH�FRQWUDFWRUV��)�$�6ZHHQH\��6WRQHPDVRQV�XQGHU�WKH�VXSHU�
YLVLRQ�RI�RXU�HOGHU�0U��-RKQ�9�5DPVD\�)5,&6�DV�&OHUN�RI�:RUNV�VXFFHHGHG�LQ�FRPSOHWLQJ�WKH�MRE�EHIRUH�ZLQWHU�VHW�
LQ�DQG�ZLWKLQ�EXGJHW���7KH�WRZHU�QRZ�ORRNV�QLFH�DQG�IUHVK�DQG�IRU�WKLV�WKH\�VKRXOG�EH�FRQJUDWXODWHG� 

,I�WKH�ULFNHW\�FKLPQH\�ZDV�D�FDOO�WR�DFWLRQ��WKH�UHDFWLRQ�ZDV�D�VSDWH�RI�OHWWHU�ZULWLQJ�WR�DV�PDQ\�LQVWLWXWLRQV�ERWK�ORFDO�
DQG�QDWLRQDO�DV�ZH�FRXOG�WKLQN�RI���,I�WKH�WUHPHQGRXV�VXSSRUW�WKXV�REWDLQHG�HQFRXUDJHG�XV�WR�EHOLHYH�WKDW�ZH�PLJKW�
DFKLHYH�RXU� WDUJHW� WKH�KHDUWZDUPLQJ�UHVSRQVH�WR�RXU� ORFDO�SDPSKOHWHHULQJ�PDGH� LW�FOHDU� WKDW�QR�RQH�DURXQG�KHUH�
ZDV�JRLQJ�WR�OHW�WKH�WRZHU�IDOO�GRZQ�RQ�WKHLU�ZDWFK���:H�ZHUH�DVWRQLVKHG�DW�WKH�DPRXQW�RI�JHQHURXV�GRQDWLRQV�WKDW�
IORZHG�LQ�DQG�IHHO�YHU\�JUDWHIXO�IRU�WKH�FRQFHUQ�WKDW�PXVW�H[LVW�ZLWKLQ�WKH�FRPPXQLW\�DV�D�ZKROH�IRU�D�EXLOGLQJ�ZKLFK�
LV�QRW�RQO\�RXU�FKXUFK�EXW�DOVR�D�NH\�IHDWXUH�RI�WKH�YLOODJH�DQG�D�FKHULVKHG�ORFDO�ODQGPDUN�� 

7KLV� OHG� WR� WKH� IRUPLQJ�RI�)ULHQGV�RI�.LQJVEDUQV�&KXUFK��D�JURXS�RI�HQWKXVLDVWLF�YROXQWHHUV�GUDZQ� IURP� WKH� ORFDO�
FRPPXQLW\�DV�ZHOO�DV�FKXUFK�PHPEHUV��ZKLFK�KDV�DOUHDG\�ODLG�GRZQ�D�ILUP�IRXQGDWLRQ�IRU�FRQWLQXLQJ�VXSSRUW�RI�WKH�
IDEULF�RI�.LQJVEDUQV�&KXUFK�ZLWK�FRIIHH�PRUQLQJV��DQ�LQGRRU�FDU�ERRW�VDOH��D�FHLOGK�DQG�WKH�FKDLUPDQ�&ROLQ�&KDS�
PDQ¶V�PDJQLILFHQWO\�VSRQVRUHG�WUHN�RYHU�6W��&XWKEHUW¶V�:D\�ZKLFK�WRJHWKHU�KDYH�UDLVHG�D�FRQVLGHUDEOH�VXP�IRU�WKH�
7RZHU�$SSHDO�� 

,Q�FORVLQJ��ZH�DJDLQ�H[SUHVV�RXU�WKDQNV�WR�RXU�RZQ�PHPEHUV�DV�ZHOO�DV�DOO�WKH�RWKHU�SHRSOH�DQG�LQVWLWXWLRQV�ZKR�E\�
UHVSRQGLQJ�WR�RXU�DSSHDO�KDYH�KHOSHG�WR�UHVWRUH�WKH�7RZHU�RI�.,QJVEDUQV�&KXUFK�DQG�SXW�LW�LQ�D�FRQGLWLRQ�WR�ODVW�IRU�
VRPH�WLPH�WR�FRPH�� 



&UDLO�&RPPXQLW\�3DUWQHUVKLS�KDYH�HVWDEOLVKHG�WKHPVHOYHV�E\�FRPELQLQJ�YDULRXV�RUJDQL]DWLRQV�LQ�&UDLO�ZLWK�DQ�DLP�
RI�SURGXFLQJ�D�&KDUUHWWH��DORQJ�ZLWK� WKH�UHVLGHQWV�RI�&UDLO��$�FKDUUHWWH� LV�DQ� LQWHQVH�SHULRG�RI�GHVLJQ�RU�SODQQLQJ�
DFWLYLW\�WKDW�ZLOO�SURYLGH�&UDLO�ZLWK�D�VWURQJ�PDQGDWH�WKDW�GHYHORSHUV�ZRXOG�QHHG�WR�IROORZ�� 

 

&KDUUHWWHV�LQYROYH�D�VHULHV�RI� LQWHUDFWLYH�GHVLJQ�ZRUNVKRSV�DQG�SUHVHQWDWLRQV�KHOG�RYHU�D�QXPEHU�RI�GD\V�ZKHUH�
WKH� SXEOLF�� ORFDO� GHVLJQ� SURIHVVLRQDOV� DQG� SURMHFW� FRQVXOWDQWV� ZRUN� WRJHWKHU� RQ� GHYHORSLQJ� D� GH�
WDLOHG� PDVWHUSODQ� IRU� D� VLWH�� $� QXPEHU� RI� PHHWLQJV� DUH� DOVR� KHOG� GXULQJ� WKLV� SUR�
FHVV�ZKLFK� HQDEOH� DOO� VWDNHKROGHUV� WR� GLVFXVV� WKH� NH\� SROLFLHV� DQG� LVVXHV�
UHODWLQJ� WR� WKH�VLWH��$�NH\�EHQHILW�RI� WKLV� DSSURDFK� LV� WKDW� ORFDO� UHVL�
GHQWV� DUH� LQYROYHG� WKURXJKRXW� WKH� GXUDWLRQ� RI� WKH� GHVLJQ� SURFHVV��
KHOSLQJ�WR�IRUPXODWH�WKH�YLVLRQ�DQG� LQIRUPLQJ� VXEVHTXHQW� GHFLVLRQV�
RQ�WKH�IXWXUH�RI�WKHLU�FRPPXQLW\� 

 

7KLV� SURFHVV� ZLOO� EH� FDUULHG� RXW� LQ� D� VSDFH�RI��-��PRQWKV�DV�ZH�NQRZ� WKDW�
GHYHORSHUV�DUH�FXUUHQWO\� WDNLQJ�DQG�ZH�ZDQW� WR�EH�UHDG\�IRU�WKHP��,W�ZRXOG�EH�V\VWHPDWL�
FDOO\�ZURQJ�IRU�GHYHORSHUV�WR�VWDUW�EXLOGLQJ�ZKLOH�ZH�ZHUH�FDUU\LQJ�RXW�D�FKDUUHWWH�LQ�WKH�YLOODJH�� 

 

,Q� RUGHU� WR� FDUU\� RXW� D� FKDUUHWWH� WKHUH� ZRXOG� LQHYLWDEO\� EH� FRVWV� LQYROYHG� ZKLFK� ZH� FDQ� VHHN� IXQGV� IURP� &UDLO�������������
&RPPRQ�*RRG�)XQG�DQG�IXQGLQJ�FRXOG�DOVR�EH�VRXJKW�IURP�ORFDO�VWDNHKROGHUV��)XUWKHU�IXQGV�FRXOG�EH�VRXJKW�IURP�
*RYHUQPHQW�IXQGLQJ��KRZHYHU�ZRXOGQ¶W�EH�DYDLODEOH�WLOO�6HSWHPEHU������ 

 

7KH�LGHD�RI�XQGHUWDNLQJ�D�FKDUUHWWH�LQ�&UDLO�ZDV�WULJJHUHG�E\�WKH�SURSRVDO�RI�GHYHORSPHQW�DW�&UDLO�1RUWK��KRZHYHU�LW�
VKRXOG�EH�QRWHG�WKDW�WKH�FKDUUHWWH�:,//�127�VROHO\�IRFXV�RQ�WKLV��:H�KRSH�WKDW�WKLV�&KDUUHWWH�ZLOO�FRYHU�SRVVLEOH�
GHYHORSPHQW� RI� KRXVLQJ�� ORFDO� LQIUDVWUXFWXUH�� IDFLOLWLHV� IRU� FKLOGUHQ�� GHYHORSPHQW� RI� UHWDLO� VSDFH�� LPSURYHPHQW� RI��������
ORFDO� SXEOLF� WUDQVSRUW�� SRWHQWLDO� UHYLYDO� RI� ORFDO� VHUYLFHV� OLNH�%DQN�DQG�3RVW�2IILFH�� GHYHORSPHQW�RI� F\FOH�ZD\V�� U���������
HWHQWLRQ�RI�\RXWK��HPSOR\PHQW�RSSRUWXQLWLHV�DQG�PDQ\�PRUH�LVVXHV�WKDW�ZLOO�SRVLWLYHO\�ORRN�WR�WKH�IXWXUH�RI�&UDLO�� 

 

5HJXODU�PHHWLQJV�ZLOO�EH�KHOG�ZLWK�VWDNHKROGHUV�DQG�ORFDO�RUJDQL]DWLRQV�DQG�DQ\�RXWFRPHV�RU�UHOHYDQW�LQIRUPDWLRQ�
ZLOO�EH�GLVWULEXWHG� WR� WKH�FRPPXQLW\�E\�D�YDULHW\�RI�PHDQV�� LQFOXGLQJ�.DUDLO�0DJD]LQH��&UDLO�0DWWHUV��DQG�ZRUG�RI�
PRXWK�� 

 

7KLV� LV� D� JUHDW� RSSRUWXQLW\� IRU�&UDLO� WR� FRPH� WRJHWKHU� DQG� GHYHORS� D� EULJKW� IXWXUH� DQG� IRU� \RX� WR� EH� LQYROYHG� LQ�������������
GHYHORSLQJ�D�&UDLO�ILW�IRU�WKH�IXWXUH�DQG�JHQHUDWLRQV�WR�FRPH��� 

 

)RU�PRUH�LQIRUPDWLRQ�FRQWDFW�+HDWKHU�$LUG��KHDWKHUDLUG#EWLQWHUQHW�FRP� 



���������� ����SP� *XLOG�-�%LUG�WDJJLQJ�IRU�0LJUDWLRQ�'DWD� 

���������� ����SP� 0RQGD\�&OXE�-�0RGHUQ�$UFKLWHFWXUH�LQ�1RUWK�(DVW�)LIH�-�'DYLG�0DQQ 

���������� �����-�����SP 7KH�-RXUQH\
�E\�5HY��3HWHU�1HLOVRQ�DW�*ROI�+RWHO�&UDLO� 

���������� ����SP� 0RQGD\�&OXE�-�6FKRRO�&RQFHUW� 

���������� ����SP 6:5,�.LQJVEDUQV�0HPRULDO�+DOO 

���������� �����-�����SP 7KH�-RXUQH\
�E\�5HY��3HWHU�1HLOVRQ�DW�*ROI�+RWHO�&UDLO� 

���������� ����SP� *XLOG�-�*XLOG¶V�<HDU�RI�³*R�LQ�/RYH´ 

���������� �SP &UDLO�)RON�&OXE�6LQJHUV�1LJKW�-�DOO�VLQJHUV��PXVLFLDQV�DQG�OLVWHQHUV�ZHOFRPH�-��� 

���������� ������DP� &UDLO�&KXUFK�&RPPXQLRQ�6HUYLFH 

���������� ����SP� 0RQGD\�&OXE�-�$QVWUXWKHU�5RWDU\�&OXE�&KRLU�-�-HVVLH�/\RQ 

���������� �����-�����SP 7KH�-RXUQH\
�E\�5HY��3HWHU�1HLOVRQ�DW�*ROI�+RWHO�&UDLO� 

���������� ���-���SP &UDIW\�%DLUQV�-�&UDLO�&KXUFK�+DOO 

���������� ����SP� 0RQGD\�&OXE�-�6HDOV�	�0DQ��$�URFN\�UHODWLRQVKLS�-�%HUQLH�0F&RQQHOO 

���������� ����SP 0HHWLQJ�RI�)ULHQGV�RI�.LQJVEDUQV�&KXUFK�LQ�WKH�0HPRULDO�+DOO 

���������� �����-�����SP 7KH�-RXUQH\
�E\�5HY��3HWHU�1HLOVRQ�DW�*ROI�+RWHO�&UDLO� 

���������� ����SP� *XLOG�-�.�����<RXWK�2UJDQLVDWLRQ�� 

���������� �SP &UDLO�)RON�&OXE�0DUWLQ�6LPSVRQ�����QRPLQDWLRQV�LQ����\HDUV�RI�WKH�%%&�)RON�$ZDUGV��-�
��� 

���������� ����SP� 0RQGD\�&OXE�-�7KH�6FRWWLVK�)LUH�DQG�5HVFXH�6HUYLFH�-�6WHYH�0LFKLH 

���������� �����-�����SP 7KH�-RXUQH\
�E\�5HY��3HWHU�1HLOVRQ�DW�*ROI�+RWHO�&UDLO� 

���������� ����SP� 0RQGD\�&OXE�-�$*0�DQG�4XL]�-�'HLUGUH�0XQUR 

����������  ,OOXVWUDWHG�7DON�RQ�6W�&XWKEHUW¶V�:D\�E\�&ROLQ�&KDSPDQ��5HIUHVKPHQWV�WR�IROORZ��
.LQJVEDUQV�0HPRULDO�+DOO 

���������� ����SP 6:5,�.LQJVEDUQV�0HPRULDO�+DOO 

���������� �����-�����SP 7KH�-RXUQH\
�E\�5HY��3HWHU�1HLOVRQ�DW�*ROI�+RWHO�&UDLO� 



���������� ����SP� *XLOG�-�$UGURVV�)DUP 

���������� �SP &UDLO�)RON�&OXE�6LQJHUV�1LJKW�-�DOO�VLQJHUV��PXVLFLDQV�DQG�OLVWHQHUV�ZHOFRPH�-��� 

���������� ������DP� &UDLO�&KXUFK�3DOP�6XQGD\�6HUYLFH� 

���������� �����-�����SP 7KH�-RXUQH\
�E\�5HY��3HWHU�1HLOVRQ�DW�*ROI�+RWHO�&UDLO� 

���������� ��DP-�SP &UDLO�$UW�*URXS�(DVWHU�([KLELWLRQ� 

���������� �SP-�SP &UDLO�$UW�*URXS�(DVWHU�([KLELWLRQ� 

���������� ��DP�-���SP &UDLO�&KXUFK�(DVWHU�&RIIHH�0RUQLQJ�-�&UDLO�&KXUFK�+DOO� 

���������� ������DP� &UDLO�&KXUFK�(DVWHU�6XQGD\�6HUYLFH 

���������� ��SP-�SP &UDLO�$UW�*URXS�(DVWHU�([KLELWLRQ� 

���������� ��DP-�SP &UDLO�$UW�*URXS�(DVWHU�([KLELWLRQ� 

���������� �SP &UDLO�*XLOG�-�%LOO\�$QGHUVRQ�1RWH
�LQ�FKXUFK 

���������� ���-��SP &UDIW\�%DLUQV�-�&UDLO�&KXUFK�+DOO 

���������� �SP &UDLO�)RON�&OXE�7RP�0F&RQYLOOH�	�$QG\�:DWW�-��� 

���������� ����SP� *XLOG�$*0�DQG�)ODYRXU�RI�6FRWODQG 

���������� �SP &UDLO�)RON�&OXE�:LQWHU�:LOVRQ��$�ZHOFRPH�UHWXUQ�WR�WKH�FOXE�ZLWK�WKHLU�µWLJKW�KDU�
PRQLHV��NLOOHU�VRQJV�DQG�D�ORW�RI�IXQ�¶��-��� 

���������� ����SP 6:5,�.LQJVEDUQV�0HPRULDO�+DOO 

���������� ���-��SP &UDIW\�%DLUQV�-�&UDLO�&KXUFK�+DOO 
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