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3UHVLGHQW¶V�5HSRUW 

/DXUHQ�:LOOLDPV 

$V�WKLV�QHZVOHWWHU�UHDFKHV�\RX��ZH�ZLOO�EH�LQWR�
�����DQG�EHJXQ�LPSOHPHQWDWLRQ�RI�RXU�SODQV�
WR�SXVK�EDFN�RQ�3UHVLGHQW-HOHFW�7UXPS¶V�DJHQ�
GD��'HPRFUDWV�DQG�RWKHU�DFWLYLVWV�DFURVV�WKH�
FRXQWU\�DUH�PRELOL]LQJ�WR�UHVLVW�DQG�WKZDUW�WKH�
DJHQGD�7UXPS�DQG�5HSXEOLFDQ�FRQJUHVVLRQDO�
OHDGHUV�DUH�SURSRVLQJ��6LQFH�RXU�1RYHPEHU�
PHHWLQJ��7KUHH�3DUNV�PHPEHUV�DQG�YROXQWHHUV�
IURP�RXU�FDPSDLJQ�FHQWHU�KDYH�EHHQ�FLUFXOD-�
WLQJ�SHWLWLRQV�WR�6HQDWRU�6FKXPHU��SDUWLFLSDW�
LQJ�LQ�SRVW-HOHFWLRQ�PDUFKHV�DQG�RXU�&RPPX�
QLW\�)RUXP�RQ�'HFHPEHU�����DQG�VLJQLQJ�XS�
IRU�DFWLYLWLHV�WR�DGYRFDWH�RXU�SRVLWLRQV�DQG�
WDNH�DFWLRQV�DJDLQVW�7UXPS¶V�DQQRXQFHG�DG�
PLQLVWUDWLRQ�DQG�DJHQGD��:H�PXVW�VSHDN�RXW��
WDNH�DFWLRQ��DQG�SODQ�IRU�WKH�IXWXUH�VR�ZH�GH�
IHDW��DQG�DW�D�PLQLPXP�VORZ��WKH�UDGLFDO�DQG�
XQDFFHSWDEOH�DJHQGD�7UXPS�LV�HVSRXVLQJ��
�&RQJUHVVPDQ�-HUU\�1DGOHU�KDV�SUHSDUHG�D�
GRFXPHQW�VXJJHVWLQJ�DFWLRQV�WR�WDNH�WKDW�ZH�
KDYH�SRVWHG�RQ�RXU�ZHEVLWH�DW�
ZZZ�WKUHHSDUNVGHPV�RUJ�1DGOHU�SGI� 
 
7KH�7KUHH�3DUNV�%RDUG�RI�'LUHFWRUV�H[WHQGV�
WKDQNV�WR�DOO�RI�RXU�GHGLFDWHG�PHPEHUV�DQG�
YROXQWHHUV�ZKR�FRQWULEXWHG�WR�WKH�VXFFHVV�RI�
RXU�&OLQWRQ�.DLQH�&DPSDLJQ�&HQWHU�WKDW�
RSHQHG�LQ�6HSWHPEHU�DQG�RSHUDWHG�WKURXJK�
HDUO\�1RYHPEHU��:KLOH�DOO�RI�RXU�FDQGLGDWHV�
ZHUH�QRW�YLFWRULRXV��ZH�FDQ�FHOHEUDWH�WKH�UH-
HOHFWLRQV�RI�6HQDWRU�&KXFN�6FKXPHU��5HSUH�
VHQWDWLYH�-HUU\�1DGOHU��1<6�6WDWH�6HQDWRU�%LOO�
3HUNLQV��$VVHPEO\PDQ�'DQQ\�2¶'RQQHOO�DQG�
H[WHQG�FRQJUDWXODWLRQV�WR�QHZ�&RQJUHVVPDQ�
$GULDQR�(VSDLOODW�DQG�QHZ�1<6�6HQDWRU�0DUL�
VRO�$OFDQWDUD��7KUHH�3DUNV�DQG�%URDGZD\�
'HPRFUDWV�SDUWQHUHG�RQ�WKH�&HQWHU�WR�DWWUDFW�
DQG�HQJDJH�KXQGUHGV�RI�YROXQWHHUV�DQG�FRP�
PXQLW\�UHVLGHQWV�LQ�DFWLYLWLHV�WKDW�VXSSRUWHG�
QDWLRQDO�DQG�VWDWH�FDQGLGDWHV��2WKHU�&HQWHUV¶�
DFWLYLWLHV�LQFOXGHG�KRVWLQJ�FOXE�PHHWLQJV�DQG�
GHEDWH-ZDWFK�JDWKHULQJV��UHJLVWHULQJ�YRWHUV��
FUHDWLQJ�D�IDPLO\-RULHQWHG�HYHQW�ZKHUH�SDUHQWV�
PDGH�SKRQH�FDOOV�ZKLOH�WKHLU�FKLOGUHQ�PDGH�
EXWWRQV�DQG�SRVWHUV��DQG�FRRUGLQDWLQJ�FDQYDVV�
LQJ�DQG�SKRQH�EDQNLQJ�HIIRUWV�ZLWK�FDQGL�
GDWHV¶�FDPSDLJQV� 
 
2Q�-DQXDU\�����ZH�ZLOO�ZHOFRPH�1HZ�<RUN�

&LW\�&RPSWUROOHU�6FRWW�6WULQJHU�WR�RXU�FOXE�
PHHWLQJ�ZKHUH�KH�ZLOO�SURYLGH�KLV�IRUHFDVW�IRU�
WKH�HIIHFWV�RI�7UXPS¶V�DJHQGD�RQ�WKH�FLW\¶V�
EXGJHW�DQG�SURJUDPV��&DQGLGDWHV�IRU�WKH������
7KUHH�3DUNV�%RDUG�RI�'LUHFWRUV�ZLOO�EH�DQ�
QRXQFHG�E\�WKH�1RPLQDWLQJ�&RPPLWWHH��DQG�
ZH�ZLOO�OHDUQ�DERXW�RXWFRPHV�DQG�SURSRVHG�
DFWLRQV�ULVLQJ�IURP�'HFHPEHU¶V�&RPPXQLW\�
)RUXP��,�HQFRXUDJH�\RX�WR�UHQHZ�\RXU�PHP�
EHUVKLS�DQG�EHFRPH�PRUH�LQYROYHG�LQ�RXU�
FOXE� 
 

�����1RPLQDWLQJ�&RPPLWWHH�5HSRUW 
 

7KH�7KUHH�3DUNV�DQQXDO�PHHWLQJ�DQG�FOXE�
HOHFWLRQV�ZLOO�EH�KHOG�RQ�:HGQHVGD\��)HEUXDU\�
���������7KH�1RPLQDWLQJ�&RPPLWWHH�RI�WKH�
%RDUG�RI�'LUHFWRUV�KDV�SURSRVHG�WKH�IROORZLQJ�
OLVW�RI�FDQGLGDWHV��$GGLWLRQDO�QRPLQDWLRQV�FDQ�
EH�PDGH�IURP�WKH�IORRU�DW�WKH�IRUWKFRPLQJ�-DQ�
XDU\����PHHWLQJ��%LRJUDSKLHV�RI�DOO�FDQGLGDWHV�
ZLOO�EH�LQFOXGHG�LQ�WKH�)HEUXDU\�QHZVOHWWHU��
7KH�%RDUG�WKDQNV�GHSDUWLQJ�PHPEHUV�(OL]D�
EHWK�.HOOQHU��(UO�.LPPLFK��%HWV\�0DOFROP��
*HUDOG�6FKXOW]��%UXFH�0DUNHQV��/DXUHQ�:LO�
OLDPV��DQG�-XG\�:RRG�IRU�WKHLU�VHUYLFH�DQG�
FRQWULEXWLRQV�WR�WKH�FOXE�DQG�ERDUG� 
 

3UHVLGHQW�–�0HUOH�0F(OGRZQH\ 

)LUVW�9LFH�3UHVLGHQW�–�'DQLHOH�*HUDUG 
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0HPEHUVKLS�'LUHFWRU�–�7KHUHVD�&DQWHU 
 
 

%RDUG�0HPEHUV���&RULQH�&RQVWDQWLQH��:HQG\�
'DQQHWW��0DULH�/XQQ��0DU\�$QQ�0DUNV��6WHYH�
0D[��$ELJDLO�0F*ORVWHU��/RLV�6DILDQ��0LOLYR\�
6DPXURYLFK��1DWKDQ�6FKXPHU��,UHQH�6KULHU��
&HFLOLD�9LOODERQD�DQG�&KXFN�:DOO� 
 

5HSRUW�RQ�7KUHH�3DUNV�&RPPXQLW\�
)RUXP 

 
6WHYH�DQG�/\QQ�0D[ 

0HPEHUV�DQG�IULHQGV�RI�7KUHH�3DUNV�FDQ�VWLOO�
VLJQ�XS�IRU�WKH�DFWLYLWLHV�WR�VWRS�WKH�7UXPS�



$JHQGD�WKDW�ZHUH�GLVFXVVHG�DW�WKH�VSHFLDO�FRP�
PXQLW\�IRUXP�KHOG�LQ�'HFHPEHU����&RS\�WKLV�
OLQN�LQWR�\RXU�ZHE�EURZVHU���KWWS���WLQ\XUO�FRP�
KN[VQW]���1HDUO\�����SHRSOH�DWWHQGHG��0DQ\�
ZHUH�FOXE�PHPEHUV��RWKHUV�KDG�EHHQ�DFWLYH�LQ�
WKH�FOXE
V�&DPSDLJQ�&HQWHU�DQG�VWLOO�RWKHUV�
ZHUH�IURP�8SSHU�:HVWVLGHUV�IRU�%HUQLH���7KH�
IRUXP�VWDUWHG�ZLWK�UHDGLQJ�H[FHUSWV�IURP�DQ�
H[FHOOHQW�VWDWHPHQW�E\�RXU�&RQJUHVVPDQ��-HUU\�
1DGOHU��ZKLFK�\RX�FDQ�UHDFK�IURP�WKH�OLQN�
DERYH�� 

$IWHU�D�RSHQ�PLF�ZKHQ�ZH�H[FKDQJHG�YLHZV�RQ�
WKH�HOHFWLRQ�RXWFRPH��YROXQWHHUV�VLJQHG�XS�IRU�
WKH�IROORZLQJ� 
 
�� 7KH�-DQXDU\����'HPRQVWUDWLRQV�LQ�:DVK�

LQJWRQ�DQG�1HZ�<RUN���)RU�WKH�1<&�
GHPRQVWUDWLRQ��7KUHH�3DUNV�ZLOO�PHHW�DW�WKH�
VXEZD\�HQWUDQFH�DW���WK�6W��DQG�%URDGZD\�
DW�������$0����� 

�� 3HWLWLRQLQJ��:H�DUH�DVNLQJ�RXU�6HQDWRUV�WR�
VWDQG�ILUP�DJDLQVW�WKH�7UXPS�DJHQGD��QR�
GHDOV�DQG�QR�FRQFHVVLRQV�-�XVH�WKH�ILOLEXV�
WHU���&RSLHV�RI�WKH�SHWLWLRQ�DUH�DW�WKH�OLQN�
DERYH��7DEOLQJ�RQ�%URDGZD\�ZLOO�EH�DQ�
QRXQFHG�VRRQ�� 

�� /HWWHU�:ULWLQJ���:H�ZDQW�WR�NHHS�XS�D�
VWHDG\�VWUHDP�RI�OHWWHUV�WR�WKH�HGLWRU� 

�� 7DNH�%DFN�&RQJUHVV�DQG�WDNH�EDFN�WKH�
6WDWH�6HQDWH�UDFHV���,W�LV�QRW�WR�HDUO\�WR�VWDUW�
WDUJHWLQJ�GLVWULFWV�IRU������ 

�� 9RWHU�5HJLVWUDWLRQ� 
 
7R�VLJQ�XS�DQG�WR�JHW�PRUH�LQIRUPDWLRQ��JR�WR�
WKH�&OXE
V�6WRS�7UXPS�$FWLRQ�3DJH��KWWS���
WLQ\XUO�FRP�KN[VQW]� 
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%\�&RQJUHVVPDQ�-HUU\�1DGOHU� 

1RY���������� 

'RQDOG�7UXPS�GRHVQ¶W�GHVHUYH�WKH�EHQHILW�RI�
WKH�GRXEW�EHFDXVH�KH�KDV�QRW�HDUQHG�WKH�EHQHILW�
RI�WKH�GRXEW��7KH�EXUGHQ�LV�RQ�7UXPS�WR�
FKDQJH�KLV�VWULSHV��WKRXJK�,��OLNH�PDQ\�RI�\RX��
DP�GHHSO\�GRXEWIXO�WKDW�ZLOO�HYHU�KDSSHQ��$V�
VXFK��WKHUH�FDQ�EH�QR�QRUPDOL]DWLRQ�RI�KLP�RU�

KLV�$GPLQLVWUDWLRQ� 

+HUH�DUH�VRPH�LGHDV� 
 
��:ULWH�OHWWHUV�WR�PHGLD�HGLWRUV�HYHU\�WLPH�\RX�
VHH�DQ�DUWLFOH�RU�EURDGFDVW�WKDW 
XWLOL]HV�D�QRUPDOL]LQJ�WRQH�RU�GRHVQ¶W�PDNH�
QRWH�RI�WKH�H[WUHPH�QDWXUH�RI�7UXPS� 
KLV�EHKDYLRU�DQG�UKHWRULF��RU�KLV�$GPLQLVWUD�
WLRQ¶V�DFWLRQV� 
 
��8VH�WKH�KDVKWDJ��1RW1RUPDO�RU�
�'RQW1RUPDOL]H�RQ�\RXU�VRFLDO�PHGLD�SODW�
IRUPV� 
 
��&RQWDFW�\RXU�HOHFWHG�RIILFLDOV�YLD�SHWLWLRQV��
OHWWHUV��FDOOV�DQG�VRFLDO�PHGLD�WR�XUJH 
WKHP�WR�UHVLVW�DQ\�DFWLRQ�WKDW�ZRXOG�QRUPDOL]H�
WKH�$GPLQLVWUDWLRQ�DQG�GHPDQG 
WKDW�WKH\�ORXGO\�FRQGHPQ�DQ\�7UXPS�DFWLRQV�
WKDW�DUH�XQEHILWWLQJ�RXU�GHPRFUDF\� 
 
��5HDFK�RXW�WR�\RXU�IULHQGV�DQG�IDPLO\�DQG�HQ�
FRXUDJH�WKHP�WR�GR�WKH�VDPH� 
 
��6XSSRUW�UKHWRULFDOO\�DQG�ILQDQFLDOO\�WKRVH�RU�
JDQL]DWLRQV�WKDW�DUH�VWHSSLQJ�XS�WR 
ILJKW�QRUPDOL]DWLRQ� 
 
$GYRFDF\�JURXSV�DQG�HYHU\GD\�FLWL]HQV�
PXVW�EHFRPH�D�XQLILHG�EORFNLQJ�IRUFH�IRU 
&RQJUHVVLRQDO�'HPRFUDWV�ZKR�DUH�ILJKWLQJ�
DJDLQVW�7UXPS¶V�H[WUHPH�DJHQGD� 
 
&RQJUHVVLRQDO�'HPRFUDWV�PXVW�«�XVH�DOO�
DYDLODEOH�PHDQV�WR�UHVLVW�DQG�WKZDUW�7UXPS¶V�
DJHQGD��%XW�ZH�QHHG�D�WRXJK�DQG�HIILFLHQW�
ILJKWLQJ�IRUFH�VWDQGLQJ�EHKLQG�XV��&RQFHUQHG�
QDWLRQDO�RUJDQL]DWLRQV�DQG�LQGLYLGXDOV�PXVW�
EDQG�WRJHWKHU�LPPHGLDWHO\��LQ�XQSUHFHGHQWHG�
DQG�VWUHDPOLQHG�ZD\V��SXWWLQJ�DVLGH�VOLJKW�LGH�
RORJLFDO�GLIIHUHQFHV�DQG�FRPSHWLWLRQV��DQG�EH�
FRPH�FRPPLWWHG�WR�VKDULQJ�UHVRXUFHV�LQ�WKH�
LQWHUHVW�RI�EXLOGLQJ�DQ�DOO-LQ�IRUFH��,W�PD\�YHU\�
ZHOO�UHTXLUH�XQRUWKRGR[�DGYRFDF\�VWUDWHJLHV��
OLNH�WKH�FUHDWLRQ�RI�EURDGHU-WKDQ-QRUPDO�FRDOL�
WLRQV�EDVHG�RQ�HDFK�RI�7UXPS¶V�LQGLYLGXDO�SUR�
SRVDOV��ZKHUHLQ�VLQJOH�LVVXH�JURXSV�PD\�ILQG�
WKHPVHOYHV�ZRUNLQJ�RQ�LVVXHV�RXWVLGH�WKHLU�
QRUPDO�ZKHHOKRXVH�WR�WKH�H[WHQW�WKHLU�PHPEHU�
VKLSV�DOORZ��IRU�WKH�JUHDWHU�JRRG� 
 
&RQJUHVVLRQDO�OHDGHUV�ZLOO�EH�WDONLQJ�GLUHFWO\�



WR�WKH�QDWLRQDO�DGYRFDF\�JURXSV�DERXW�WKLV� 
DQG�KRZ�WR�OLQN�GLUHFWO\�WR�RXU�HPHUJLQJ�RUJDQL�
]DWLRQDO�VWUXFWXUH�ZLWKLQ�&RQJUHVV�WR 
ILJKW� 
 
'RZQORDG�WKH�IXOO�VL[�SDJH�VWDWHPHQW�KHUH��
ZZZ�WKUHHSDUNVGHPV�RUJ�1DGOHU�SGI� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
7KUHH�3DUNV�+ROLGD\�3DUW\ 
 
%\�/RUUDLQH�=DPRUD 
 
7KUHH�3DUNV�KHOG�LWV�DQQXDO�+ROLGD\�3DUW\�RQ�
6XQGD\��'HFHPEHU����LQ�WKH�EDOOURRP�RI�WKH�
$PHULFDQ�<RXWK�+RVWHO���2YHU�����FOXE�PHP�
EHUV��IULHQGV�DQG�WKHLU�IDPLOLHV�DWWHQGHG�DQG�SDU�
WRRN�RI�WKH�IDEXORXV�DUUD\�RI�IRRG�WKDW�WKH\�
WKHPVHOYHV�SURYLGHG� 
 

'LVWULFW�/HDGHUV�&\QWKLD�'RW\�DQG�%RE�%RWIHOG�
ZHOFRPHG�HYHU\RQH��LQFOXGLQJ�HOHFWHG�RIILFLDOV�
&RQJUHVVPDQ�-HUU\�1DGOHU��0DQKDWWDQ�%RURXJK�
3UHVLGHQW�*DOH�%UHZHU��&RXQFLO�6SHDNHU�0HOLV�
VD�0DUN-9LYHULWR��&RQJUHVVPDQ-HOHFW�DQG�6WDWH�
6HQDWRU�$GULDQR�(VSDLOODW��6WDWH�6HQDWRU�%LOO�
3HUNLQV�DQG�$VVHPEO\PDQ�.HLWK�:ULJKW��$OVR�
DWWHQGLQJ�ZHUH�IRUPHU�&LW\�&RXQFLOPDQ�5REHUW�
-DFNVRQ��ZKR�VWD\HG�ODWH�WR�KHOS�ZLWK�WKH�FOHDQ-
XS���IRUPHU�6WDWH�6HQDWRU�)UQ]�/HLFKWHU��IRUPHU�
1HZ�<RUN�&LW\�&RPSWUROOHU�-RKQ�/LX��DV�ZHOO�
DV�MXGJHV��GLVWULFW�OHDGHUV�DQG�VWDWH�FRPPLWWHH�
PHPEHUV�� 
 

7KH�VXFFHVV�RI�WKH�SDUW\�LV�GXH�WR�DQ�DUP\�RI�
7KUHH�3DUNV�ERDUG�FOXE�PHPEHUV�DQG�IULHQGV�–�

LQ�DOSKD�RUGHU�–�%RE�%RWIHOG��/\QQ�%UDVZHOO��
7KHUHVD�&DQWHU��'DQLHO�0DUNV�&RKHQ��:HQG\�
'DQQHWW��-RFN�'DYHQSRUW��&\QWKLD�'RW\��(OOHQ�
)OD[��'DQLHOH�*HUDUG��(UO�.LPPLFK��(OL]DEHWK�
DQG�'RXJ�.HOOQHU��0DULH�/XQQ��%HWV\�0DOFROP��
%UXFH�0DUNHQV��0DU\�$QQ�0DUNV��6WHYH�DQG�
/\QQ�0D[��0HUOH�0F(OGRZQH\��$OH[�0HGZH�
GHZ��0LOLYR\�6DPXURYLFK��5D\�6FKZDWU]��/\QQ�
7KRPDV��&KXFN�:DOO��/DXUHQ�:LOOLDPV�DQG�-X�
G\�:RRG��7KLV�GHGLFDWHG�JURXS�VHQW�RXW�LQYLWD�
WLRQV�DQG�H-EODVWV��PDGH�UHPLQGHU�FDOOV��ERXJKW�
SODQWV�DQG�SDSHU�JRRGV��RUGHUHG�DQG�VHW�XS�WKH�
GHFRUDWLRQV��WHQGHG�WKH�EDU��VHUYHG�WKH�IRRG�DQG�
VWD\HG�WR�FOHDQ�XS���$OO�LQ�DOO��LW�ZDV�D�UHPDUND�
EOH�WHDP�HIIRUW� 
 

7KH�HYHQLQJ�LQFOXGHG�D�UHTXHVW�IRU�GRQDWLRQV�WR�
WKH�:HVW�6LGH�&DPSDLJQ�$JDLQVW�+XQJHU��������
ZDV�UDLVHG�LQ�DGGLWLRQ�WR�FRQWULEXWLRQV�RI�IRRG� 

/RRNLQJ�%DFN�DW�������6RPH�7KRXJKWV 
(UO�.LPPLFK 
 
,Q�)HEUXDU\���%HUQLH�6DQGHUV�WHDPV�LQ�1HZ�
<RUN�ZRXQG�XS�VXEPLWWLQJ�PRUH�WKDQ��������
EDOORW�SHWLWLRQV�WR�WKH�1<6�%RDUG�RI�(OHFWLRQV�
RU����WLPHV�WKH�UHTXLUHG��������1RW�VXUSULVLQJO\�
PDQ\�7KUHH�3DUNV�PHPEHUV�FRQWULEXWHG�LQ�WKLV�
HIIRUW�WR�PRYH�RXU�GRQNH\�SDUW\�LQ�D�GLUHFWLRQ�RI�
YLFWRU\�IRU�D�SHRSOH¶V�DJHQGD� 

%HIRUH�WKH�0DUFK�GHDGOLQH�WHQV�RI�WKRXVDQGV�RI�
\RXQJ�SHRSOH�UHJLVWHUHG�DV�'HPRFUDW�WR�EH�DEOH�
WR�YRWH�IRU�%HUQLH�LQ�WKH�SULPDU\��6WLOO��%HUQLH�
ORVW�WKH�1<�SULPDU\�$SULO����DPLGVW�VXGGHQ�
SXUJLQJ�RI�WHQV�RI�WKRXVDQGV�RI�YRWHUV�IURP�WKH�
UROOV�LQ�%URRNO\Q�� 
 

7KH�'1&�DQG�WKH�'HPRFUDWLF�OHDGHUVKLS�PLV�
JXLGHG�WKH�SDUW\��7KH�SODWIRUP�FRPPLWWHH�DW�WKH�
'HPRFUDWLF�&RQYHQWLRQ�FRXOG�QRW�HYHQ�EULQJ�
LWVHOI�WR�LQFOXGH�DQ�DQWL-733�FODXVH�� 
 

7KH�YLFH�SUHVLGHQWLDO�VHOHFWLRQ�ZDV�DV�ODFNOXVWHU�
DW�EHVW��:DV�LW�D��ILUVW�HYHU�DW�D�'HPRFUDWLF�FRQ�
YHQWLRQ�WR�KDYH�WKRXVDQGV�RI�VLJQV�ZLWK�WKH�5H�
SXEOLFDQ�QRPLQHH¶V�QDPH�LQ�ELJ�SULQW�RQ�WKHP"�
/RYH�7UXPSV�+DWH�� 
 

2Q�0D\���'HPRFUDW�6KHOGRQ�6LOYHU�WKH��0DMRUL�
W\�/HDGHU�LQ�$OEDQ\�ZDV�VHQWHQFHG�WR�VHUYH�
SULVRQ�WLPH���2Q�0D\�����OHVV�WKDQ�WZR�ZHHNV�
ODWHU��'HDQ�6NHORV��5HSXEOLFDQ�6HQDWH�PDMRULW\�
OHDGHU��ZDV�VHQWHQFHG�WR�SULVRQ�WLPH�� 

-XVWLFH�:LOO�%H�6HUYHG� 
8UJHV�%R\FRWW�RI� 

0DQKDWWDQ�9DOOH\�5HVWDXUDQW� 
 

'HVSLWH�D�FRXUW�RUGHU�WR�SD\�ZRUNHUV����������
LQ�XQSDLG�ZDJHV��WKH�RZQHUV�RI�WKH�IRUPHU�
,QGXV�9DOOH\�RQ����WK��6W��DQG�%URDGZD\�UH�
IXVH�WR�SD\���7KH\�FKDQJHG�WKH�QDPH�RI�WKH�
UHVWDXUDQW�WR�0DQKDWWDQ�9DOOH\�LQ�DQ�DWWHPSW�
WR�DYRLG�WKHLU�UHVSRQVLELOLW\���$V�7KUHH�3DUNV�
PHPEHUV�ZLOO�UHFDOO��-XVWLFH�:LOO�%H�6HUYHG�
ZDV�KRQRUHG�E\�7KUHH�3DUNV�VHYHUDO�\HDUV�DJR�
IRU�WKHLU�ZRUN�LQ�FRPEDWLQJ�ZDJH�WKHIW��� 
 

6XEPLWWHG�E\�/\QQ�0D[ 



,Q�2FWREHU�WKH�&RORPELDQ�SHRSOH�YRWHG�E\�D�
QDUURZ�PDUJLQ�WR�UHMHFW�WKH�3HDFH�$JUHHPHQW�
QHJRWLDWHG�EHWZHHQ�WKH�6DQWRV�*RYHUQPHQW�DQG�
WKH�$UPHG�5HYROXWLRQDU\�)RUFHV�RI�&RORPELD�
�)$5&��ZKLFK�ZRXOG�KDYH�HQGHG�D���-\HDU�
DUPHG�FRQIOLFW�� 
 

$OVR�LQ�2FWREHU�WKH�3RUWXJXHVH�WKH�6RFLDOLVW�
&RPPXQLVW�FRDOLWLRQ�JRYHUQPHQW�DJDLQ�FDOOHG�
IRU�WKH�*HUPDQ�ILQDQFH�PLQLVWHU�WR�FKLOO�RXW�
ZLWK�KLV�GHPDQGV�WR�LPSRVH�DXVWHULW\�PHDVXUHV�
RQ�WKH�3RUWXJXHVH�SHRSOH��7KH�FRDOLWLRQ�IRUFH�
IXOO\�SRLQWHG�RXW�WKDW�WKH�GHILFLW�KDG�EHHQ�JUHDW�
O\�UHGXFHG�RZLQJ�WR�WKH�VRXQG���OHIWLVW�ILVFDO�SRO�
LFLHV�WKH\�ZHUH�SUDFWLFLQJ��7KH�*HUPDQ�0LQLV�
WHU�KDG�WR�HDW�FURZ� 
 

$�ELOO�FDPH�EHIRUH�WKH�+RXVH�RI�5HSUHVHQWD�
WLYHV�WR�IRUFH�1LFDUDJXD�WR�KROG�HOHFWLRQV��)DQF\�
WKDW��:KHQ�WKH�86�IRUHLJQ�SROLF\�PDFKLQH�
ZDQWV�WR�LQWHUIHUH�LQ�HOHFWLRQV�WKH\�GRQ¶W�UHVRUW�
WR�OHDNLQJ�RU�KDFNLQJ�LQ�VHFUHW��7KH\�MXVW�IRUFH�
FRXQWULHV�WR�KROG�HOHFWLRQV�XQWLO�WKH�YRWH�JRHV�
IRU�WKH�FDQGLGDWH�WKDW�ZH�FKRVH�IRU�WKHP��$VN�
DQ\�+DLWLDQ� 
 

7UXPS�ZLQV�WKH�:KLWH�+RXVH��9RWHU�WXUQ-RXW�
ZDV�RQO\�DERXW�����SHUFHQW�RI�HOLJLEOH�YRWHUV��
7KH�$UP\�&RUSV�RI�(QJLQHHUV�KDOWV�WKH�'$3/�����
FLWLQJ�WKH�QHHG�IRU�DQ�(,6�DQG�PRUH��3URWHVWRUV�
DQG�VXSSRUWHUV�DURXQG�WKH�FRXQWU\�DUH�HODWHG��
<HW�WKLV�YDQJXDUG�RI�IRONV�DJLWDWLQJ�IRU�DQ�HQG�
WR�IRVVLO�IXHO�XVH��IRU�WKH�ULJKWV�RI�WKH�ILUVW�SHR�
SOHV��DQG�IRU�WKH�SURWHFWLRQ�RI�RXU�ODQG�ZDWHU�
DQG�DLU�NQRZ�WKDW�WKLV�VKRZGRZQ�LV�IDU�IURP�
RYHU��,Q�MXVW�WZR�GD\V�IROORZLQJ�WKH�GHFLVLRQ��
6KDXQ�.LQJ¶V�EULOOLDQW�,QMXVWLFH�%R\FRWW�DFWLRQ�
IRUFH�ZDV�DEOH�WR�UDLVH�RYHU�����������WR�VHQG��
WR�WKH�6WDQGLQJ�5RFN�HIIRUWV�� 
 

$�VSHDNHU�NLFNHG�RII�WKH�7KUHH�3DUNV�RSHQ�PL�
FURSKRQH�FRPPXQLW\�PHHWLQJ�XUJLQJ�XV�WR�UH�
PDLQ�YLJLODQW�VR�WKDW�ZH�GR�QRW�ILQG�RXU�FRXQWU\�
LQ�DQRWKHU�ZDU��,�UHDOO\�DSSUHFLDWHG�WKLV��DV��
WKHUH�KDV�EHHQ�VR�PXFK�VDEHU-UDWWOLQJ�LQ�WKH�SDVW�
PRQWKV��+DZNLVK�SRVWXULQJ�WRZDUGV�5XVVLD�DQG�
,UDQ�DQG�&KLQD�ZKLOH�DOO�WKH�ZKLOH�WKUHDWHQLQJ�D�
QR-IO\�]RQH�LQ�6\ULD�GRHV�QRW�ERGH�ZHOO��,�
ZDWFKHG�RXU�DUFK-HQHP\�&KHQH\�DQG�WKDW�/HRQ�
3DQHWWD�LQ�D�WHOHYLVHG�GLVFXVVLRQ�DW�WKH�5HDJDQ�
/LEUDU\�XUJLQJ�D�KDUG�OLQH�DJDLQVW�3XWLQ��7KH�
GUXPV�WR�ZDU�DUH�EDQJLQJ�ORXGO\��DUHQ¶W�WKH\"�
$UH�ZH�DERXW�WR�EH�VXFNHUHG�DJDLQ" 
 

)LQDOO\��ZH�DOO�ZLVK�WKH�2EDPDV�WKH�EHVW�RQ�WKH�

QH[W�OHJ�RI�WKHLU�MRXUQH\��,�KRSH�SUHVLGHQW�
2EDPD�KDV�SDUGRQHG�-DPLO�$EGXOODK�$O-$PLQ�
�IRUPHUO\�+��5DS�%URZQ���/HRQDUG�3HOWLHU��DQG�
$VVDWD�6KDNXU��(ULF�6QRZGHQ��DQG�&KHOVHD�
0DQQLQJ�DPRQJ�RWKHUV�EHIRUH�KH�OHDYHV� 
 

$OVR��6DQGHUV�VXSSRUWHUV�DUH�GHPDQGLQJ�PRUH�
SDUW\�SRVLWLRQV�DQG�UHSUHVHQWDWLRQ�LQ�WKH�'1&��
:LWK�WKHLU�KHOS�'HPRFUDWV�FDQ�ZLQ�WKH�+RXVH�
DQG�6HQDWH�LQ������� 
 

7KUHH�3DUNV�,QGHSHQGHQW�GHPRFUDWV�WKUHZ�DQ�
RSHQ�PLNH�PHHWLQJ�DV�WKH�QHLJKERUKRRG�QHHGHG�
WR�FRPH�WRJHWKHU�WR�VWDUW�WKH�ILJKW�EDFN��:HOO�
RYHU�����SHRSOH�ZHUH�LQ�DWWHQGDQFH��1HZFRP�
HUV�WR�SROLWLFDO�VWUXJJOH�DQG�VHDVRQHG�DFWLYLVWV�
DOLNH�YRLFHG�WKHLU�FRPPLWPHQW�WR�WDNH�DFWLRQ�
DQG�XUJHG�XV�DOO�WR�UHPDLQ�DFWLYH�� 
 

2YHU�����PRUH�SHWLWLRQ�VLJQDWXUHV�ZHUH�JDWK�
HUHG�WR�WHOO�6FKXPHU��³�1R�GHDOV��QR�FRQFHVVLRQV�
ZLWK�7UXPS´ 
 

/RFDOO\�ZH�SXVK�&XRPR�WR�VWHHU�WKH�,'&�JURXS�
RI�'HPRFUDWLF�VWDWH�VHQDWRUV�WR�YRWH�LQ�IDYRU�RI�
WKH�GHFHQW�OHJLVODWLRQ�WKH�6WDWH�$VVHPEO\�����
SDVVHV� 
 

7KH�UHVLVWDQFH�WR�WKH�'DNRWD�$FFHVV�3LSHOLQH�LV�
D�QDWLRQDO�UDOO\LQJ�SRLQW���$V�LV�6KDXQ�.LQJ¶V�
,QMXVWLFH�%R\FRWW�� 
 

7KHUH�DUH�PDQ\�WRROV�WR�SLFN�XS�DQG�KHOS�EXLOG�D�
PRYHPHQW��IURP�VRFLDO�PHGLD�WR�NQRFNLQJ�RQ�
GRRUV�DQG�HGLWRULDO�ZULWLQJ�� 
 

/HW¶V�QRW�JHW�WRR�GRZQ��7KH�&OLQWRQ�DQG�%XVK�
G\QDVWLHV�PD\�KDYH�HQGHG�LQ�WKLV�HOHFWLRQ�F\FOH�
DQG�WKDW�LV�UHDVRQ�IRU�ZRUNLQJ�SHRSOH�HYHU\�
ZKHUH�WR�FHOHEUDWH� 

$QG�ZKDW�RI�XV��WKH�'HPRFUDWLF�3DUW\"�:LOO�
ZH�FRQWLQXH�WR�SOD\�IRRWVLHV�ZLWK�WKH�ELOOLRQ�
DLUH�FODVV"�$UH�ZH�JRLQJ�WR�EH�WKH�SDUW\�WKDW�
FDQ¶W�FKRRVH�VLGHV"��2U�ZLOO�ZH�ILQDOO\�
DFNQRZOHGJH�WKDW�WKH�ULFK�KDYH�EHHQ�KDYLQJ��
WKHLU�ZD\�ZLWK�XV�IRU�GHFDGHV"�:LOO�ZH�SUR�
WHFW�DQG�VHUYH�WKH�'HPRFUDWLF�OHDGHUV�ZKR�
LQVLVW�RQ�FRQWLQXLQJ�WKH�IDLOHG�&OLQWRQ�5HDJDQ�
SURJUDPV"�2U�ZLOO�ZH�GHPDQG�DQG�EXLOG�D�
QHZ�DQG�LPSURYHG�SDUW\"�:H�NQRZ�ZH�QHHG�
WR�EULQJ�SUHVVXUH�RQ�ERWK�&XRPR�DQG�6FKXP�
HU��5HPHPEHU�WKDW�WKURXJK�UHVROXWH�HIIRUW�ZH�
ZRQ�D�IUDFNLQJ�EDQ�LQ�1HZ�<RUN�VR�ZH�FDQ�
DFFRPSOLVK�SOHQW\���'LG�,�KHDU�VRPHRQH�VD\�
VLQJOH�SD\HU"� 
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7KUHH�3DUNV������0(0%(56+,3�)250 

1HZ�0HPEHU�BBBBBBBB�5HQHZDO�BBBBB 

0HPEHUVKLS�&DWHJRU\—&KHFN�2QH 

,QGLYLGXDO�������BBBB 

)DPLO\—WZR�DGXOWV�LQ�WKH�VDPH�KRXVHKROG�������BBBB 

/RZ�,QFRPH�������BBBB�/RZ�,QFRPH�)DPLO\�������BBBB 

6SRQVRU������BBBBBBBBB�3DWURQ��������BBBBBBBBB 

1DPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�'DWHBBBBBBBBBBBBB 

$GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�$SW���BBBBBBB 

&LW\BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�6WDWHBBB�=LSBBBBBBBBBBB 

3KRQH��+�BBBBBBBBBBBBBBBBBBB��&HOO��BBBBBBBBBBBBBBBBBBBBBB 

(PDLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

&KHFN�KHUH�BBBBBBBB�LI�\RX�SUHIHU�WR�UHFHLYH�WKH�QHZVOHWWHU�VROHO\�E\�HPDLO� 

3OHDVH�SD\�\RXU�GXHV�ZLWK�D�FKHFN��PRQH\�RUGHU�RU�YLD�3D\3DO� 

3OHDVH�PDNH�RXW�DOO�FKHFNV�WR�7KUHH�3DUNV�,QGHSHQGHQW�'HPRFUDWV�-�'XHV������ 

0DLO�WR��7KUHH�3DUNV�,QGHSHQGHQW�'HPRFUDWV 

&DWKHGUDO�6WDWLRQ��3�2��%R[�������1HZ�<RUN��1<�������$WWQ��7UHDVXUHU 

 

,ŽůŝĚĂǇ�WĂƌƚǇ��ƩĞŶĚĞĞƐ 



dŚƌĞĞ�WĂƌŬƐ�/ŶĚĞƉĞŶĚĞŶƚ��ĞŵŽĐƌĂƚƐ 
�ĂƚŚĞĚƌĂů�^ƚĂƟŽŶ�W͘K͘��Žǆ�ϭϯϭϲ 
EĞǁ�zŽƌŬ͕�E͘z͘�ϭϬϬϮϱ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

1H[W�0HHWLQJ 
 

:HGQHVGD\��-DQXDU\��������� 
1HZ�<RUN�&LW\�)LQDQFLDO�2XWORRN�8QGHU�D��

7UXPS�3UHVLGHQF\� 
6SHDNHU��+RQ��6FRWW�6WULQJHU��&RPSWUROOHU��1HZ�<RUN�&LW\ 

 
 
 
 


