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)XOO�&RXQFLO—��SP 
��WK�-XQH����WK�-XO\����WK�6HSW 
3XEOLF�5HODWLRQV�DQG�(YHQW—���SP 
���WK�-XQH����WK�-XO\����WK�6HSW� 
3ROLF\�DQG�)LQDQFH-�����SP 
���WK�-XQH����WK�-XO\����WK�6HSW 
�3URSHUW\�0DQDJHPHQW—��SP 
���WK�-XQH���WK�-XO\���WK�6HSW�� 
��$OORWPHQWV—������SP��� 
����QG�-XQH����WK�-XO\ 
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7RZQ�3ODQQLQJ�,QWHULP—�����SP� 
���WK�-XQH���WK�-XO\����WK�$XJXVW 
7RZQ�3ODQQLQJ�)XOO—�����SP�� 
���UG�-XQH����VW��-XO\����PG�6HSW� 
%XVLQHVV�'HYHORSPHQW—������DP 
���WK�-XQH����WK�6HSW 
6SRUWV�DQG�5HF�6WDNHKROGHUV—��SP 
���WK�-XQH 
�1HLJKERXUKRRG�3ODQ�6WHHULQJ–����DP� 
���WK�-XO\� 
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+RUWLFXOWXUDO�6KRZ—&DQFHOOHG� 

6RDSER[�'HUE\—&DQFHOOHG 

&KRUDO� (YHQW� ����—�WK� 2FWREHU� DW�
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0HPRULDO�(YHQW—��WK�2FWREHU�DW�%DS�
WLVW�&KXUFK�7%& 
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5,9(56—(QYLURQPHQW�$JHQF\�IRU�ZDWHU�TXDOLW\��VLOW�
GHSRVLWV��ODQG�RZQHUV�IRU�RWKHU�EORFNDJHV�� 
1$7,21$/�02725:$<6—�$OO�KLJKZD\V�VXFK�DV�
0��DQG�$����&DOO������������� 
$17,62&,$/� %(+$9,285—3ROLFH�� &DOO� ����
ZKHQ�LW�LV�KDSSHQLQJ�� 
63((',1*—3ROLFH��%HVW� WR�DWWHQG�RQH�RI� WKH�3R�
OLFH� &RPPXQLW\� )RUXP� HYHQWV—QRW� EHLQJ� KHOG� DW�
SUHVHQW� 
),5(—%XFNLQJKDPVKLUH� DQG� 0.� )LUH� $XWKRULW\—
5LQJ�����DQG�DVN�IRU��WKH�ILUH�VHUYLFH� 

7KH�7RZQ�&RXQFLO�LV�GHOLJKWHG�WKDW�
DIWHU�����0�ORVV�RI�LQFRPH�DQG�PDQ\��
PRQWKV�RI�QHJRWLDWLRQV��0LGGOHWRQ�
3RRO�DQG�/HLVXUH�&HQWUH�KDV�EHHQ�
VDYHG��� 

7KH�/HLVXUH�&HQWUH�UH-RSHQHG�RQ���WK�
$SULO��������6ZLPPLQJ��J\P��H[HUFLVH�
FODVVHV��DQG�VZLPPLQJ�OHVVRQV�DUH�DOO�
DYDLODEOH�XQGHU�VWULFW�&RYLG-���VHFXUH�
FRQGLWLRQV�� 
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7RZQ�WDON ,VVXH��� 

$W� WKH�$QQXDO�7RZQ�0HHWLQJ�RI� WKH�
7RZQ� &RXQFLO� &OOU� 3DXO� 'D\���������������
ZDV�DJDLQ� HOHFWHG�DV�0D\RU� RI� WKH�
7RZQ� &RXQFLO� DQG� &OOU� %LQWD� %DK-
3RNDZD�ZDV�HOHFWHG�DV�YLFH�FKDLU�� 

7KH\�DUH�UHVSRQVLEOH�IRU�PDQ\�RWK�
HU� DVSHFWV� RI� ORFDO� LQIUDVWUXFWXUH�
DQG� SXEOLF� VHUYLFHV� 7KH� 7RZQ�
&RXQFLO� ZDQWV� WR� ZRUN� SRVLWLYHO\�
ZLWK�WKHP��DQG�ZLWK�RXU�0HPEHU�RI�
3DUOLDPHQW� DQG� WKH� YDULRXV� RWKHU�
JRYHUQPHQW� DJHQFLHV� WKDW� LPSDFW�
RQ�RXU�WRZQ�WRR��  
 
0HDQZKLOH��WKH�SDQGHPLF�LV�QRW�\HW�
RYHU�DQG�VR�SOHDVH�NHHS�VDIH�  

 

,Q� 0D\� HOHFWLRQV� WRRN� SODFH� IRU� DOO�
FRXQFLOORU� SRVLWLRQV� RQ� 1HZSRUW�
3DJQHOO� 7RZQ� &RXQFLO�� %HFDXVH�
WKHUH� ZHUH� IHZHU� SHRSOH� ZKR� SXW�
WKHPVHOYHV� IRUZDUG� IRU�HOHFWLRQ� WKDQ�
WKHUH�ZHUH�SODFHV�DYDLODEOH�� WKLUWHHQ�
SUHYLRXV� FRXQFLOORUV� ZHUH� HOHFWHG�
XQRSSRVHG�� � :H� DOVR� ZHOFRPH� WZR�
QHZ� FRXQFLOORUV�� &OOU� 3KLO� +DUULV��
UHSUHVHQWLQJ�WKH�6RXWK�:DUG�DQG�&OOU�
7RQ\� 2\DNKLUH�� UHSUHVHQWLQJ� WKH�
1RUWK�:DUG��7KDW�OHDYHV�XV�ZLWK�RQH�
YDFDQF\� LQWR� ZKLFK� ZH� ZLOO� FR-RSW�
DQRWKHU��FRXQFLOORU�LQ�-XO\��&RXOG�\RX�
EH�WKDW�QHZ�FRXQFLOORU" 
:KDW�LV�D�FRXQFLOORU" 
7RZQ� FRXQFLOORUV� DUH� HOHFWHG� WR�
UHSUHVHQW� UHVLGHQWV�� 7KHVH� DUH�
YROXQWDU\� SRVLWLRQV�� ZLWK� D� VPDOO�
H[SHQVHV�FRQWULEXWLRQ��� 
:KDW�GR�FRXQFLOORUV�GR" 
&RXQFLOORUV� KDYH� WKUHH� PDLQ�
FRPSRQHQWV�WR�WKHLU�ZRUN� 
��� 'HFLVLRQ� PDNLQJ� DW� PHHWLQJV����
KHOG���ZLWK��RWKHU��&RXQFLO����PHPEHUV�
ZKHUH�WKH\�GHFLGH�ZKLFK�DFWLYLWLHV�WR�
VXSSRUW�� ZKHUH� PRQH\� VKRXOG� EH�
VSHQW�� ZKDW� VHUYLFHV� VKRXOG� EH�
GHOLYHUHG� DQG� ZKDW� SROLFLHV� VKRXOG�
EH�LPSOHPHQWHG�� 
��� 0RQLWRULQJ—WR� PDNH� VXUH� WKDW�
GHFLVLRQV� OHDG� WR� HIILFLHQW� DQG�
HIIHFWLYH�VHUYLFH�� 
��� *HWWLQJ� LQYROYHG� ORFDOO\�� $V� ORFDO�
UHSUHVHQWDWLYHV�� FRXQFLOORUV� KDYH�
UHVSRQVLELOLWLHV� WRZDUGV� WKHLU�
FRQVWLWXHQWV�DQG�ORFDO�RUJDQLVDWLRQV�� 
+RZ�PXFK�WLPH�GRHV�LW�WDNH�WR�EH�D�
&RXQFLOORU"� 
0DQ\�FRXQFLOORUV�VD\�LW�WDNHV�DURXQG�
WKUHH�IRXU�KRXUV�D�ZHHN���� 

$P�,�TXDOLILHG"� 
<RX�KDYH�WR�EH�D�%ULWLVK�VXEMHFW�RU�
FLWL]HQ� RI� WKH� &RPPRQZHDOWK� RU�
(XURSHDQ� 8QLRQ� �VXEMHFW� WR�
FKDQJHV� LQ� WKH� ODZ�� DQG� EH� ���
\HDUV�RU�RYHU��<RX�PXVW�EH�D�ORFDO�
JRYHUQPHQW�HOHFWRU�IRU�WKH�DUHD�IRU�
ZKLFK� \RX� ZDQW� WR� VWDQG�� DQG�
VKRXOG� KDYH�� GXULQJ� WKH� ZKROH� RI�
WKH� ��� PRQWKV� SUHFHGLQJ� WKH� FR-
RSWLRQ�GDWH� RFFXSLHG�DV�RZQHU� RU�
WHQDQW�DQ\� ODQG�RU�RWKHU�SUHPLVHV�
LQ� 1HZSRUW� 3DJQHOO� RU� ZRUNHG�
KHUH�� RU� OLYHG� ZLWKLQ� �� PLOHV� RI�
1HZSRUW� 3DJQHOO�� <RX� FDQQRW�
VWDQG� IRU� HOHFWLRQ� LI� \RX� DUH� VXE�
MHFW� WR� D� EDQNUXSWF\� UHVWULFWLRQ�
RUGHU� RU� LQWHULP� RUGHU�� RU� LI� \RX�
KDYH�EHHQ�FRQYLFWHG� LQ� WKH�8.�RI�
DQ\� RIIHQFH� ZLWK� D� VHQWHQFH� RI�
LPSULVRQPHQW��ZKHWKHU�VXVSHQGHG�
RU� QRW�� IRU� D� SHULRG� RI� RYHU� WKUHH�
PRQWKV� ZLWKRXW� WKH� RSWLRQ� RI� D�
ILQH�� � <RX� DOVR� FDQQRW� EH� HP�
SOR\HG��E\�WKLV�7RZQ�&RXQFLO�� 
$Q\RQH�DQG�HYHU\RQH�HOVH� LV�ZHO�
FRPH—\RX�QHHG�QR�VSHFLILF�VNLOOV�� 
&RQWDFW�6KDU�5RVHOPDQ��RXU�7RZQ�
&OHUN��WR��ILQG�RXW�KRZ�\RX�FDQ�EH�
FR-RSWHG� WR� MRLQ� WKH� &RXQFLO� RU� WR�
DQVZHU�TXHVWLRQV�DERXW�WKH�UROH���� 
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)ROORZLQJ� WKH� ORFDO� HOHFWLRQV�� P\�
7RZQ� &RXQFLOORU� FROOHDJXHV� DQG� ,�
EHJLQ�D�WKUHH-\HDU�WHUP�DV�WKH�7RZQ�
&RXQFLO��:H� DUH� ORFDO� UHVLGHQWV� DQG�
PHPEHUV�RI�WKH�FRPPXQLW\�ZH�UHSUH�
VHQW� ,QGLYLGXDOO\�� DQG� WRJHWKHU�� ZH�
DUH� GHGLFDWHG� WR� GR� DOO� ZH� FDQ� WR�
PDNH�1HZSRUW�3DJQHOO�WKH�EHVW�LW�FDQ�
EH��ZKLOH�NHHSLQJ�ZLWKLQ� WKH� OLPLWV�RI�
WKH� 7RZQ� &RXQFLO¶V� UHVSRQVLELOLWLHV��
SRZHUV��DQG�UHVRXUFHV� �  
 
0LOWRQ�.H\QHV�&RXQFLOORUV�DQG�D�3R�
OLFH� 	� &ULPH� &RPPLVVLRQHU� IRU� WKH�
DUHD�ZHUH�DOVR�HOHFWHG�LQ�0D\���� 
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7KH� 1HZSRUW� 3DJQHOO� <RXWK� &OXE�
KDV�EHHQ� LQ�H[LVWHQFH� IRU�RYHU�����
\HDUV�� � 0DQ\� \RXWK� DFWLYLWLHV� WDNH�
SODFH� WKHUH�� LQFOXGLQJ� D� SUH-VFKRRO�
DQG�D�\RXWK�SHUIRUPLQJ�DUWV�JURXS��� 
2Q� )ULGD\� QLJKWV�� IROORZLQJ� ORFN-
GRZQ��WKH�MXQLRU�\RXWK�FOXE��DJHV��-
���� � KDV� EHHQ� UHDFWLYDWHG� DQG� WKH�
VHQLRU� FOXE� �DJHV� ��-���� VWDUWV� XS�
DJDLQ� LQ� -XQH�� 7KHVH� FOXEV� DUH�
RSHQ� WR� DOO� \RXQJ� SHRSOH� LQ� WKH�
WRZQ��ZLWKRXW�UHVWULFWLRQ�� 
,I��DV�D�\RXQJ�SHUVRQ��\RX�IHHO� WKDW�
VFKRRO� VRFLDO� LQWHUDFWLRQ� LVQ¶W�
VDWLVI\LQJ� RU� LQWHUHVWLQJ� HQRXJK��
SOHDVH� FRPH� DQG� WU\� RXW� WKH� FOXE���
:H� RIIHU� VSRUWV�� PXVLF�� DUWV� DQG�
FUDIWV�� FRRNLQJ� DQG� PXFK� PRUH��
:H¶UH� DOVR� SODQQLQJ� WULSV� WR�
&DOGHFRWWH�/DNH�LQ�WKH�VXPPHU��IRU�
D� JUHDW� GD\� RXW�� � 7KH� 13� 5RWDU\�
FOXE�DUH�IXQGLQJ�RQH�DQG�WKH�*UDQG�
&KDULW\� ZLOO� IXQG� DQRWKHU� YLVLW� IRU� D�
GLIIHUHQW�JURXS�RI�\RXQJ�SHRSOH��� 
3DUHQWV� VKRXOG� SKRQH� 'HEELH� RQ�
Ϭϳϵϲϲ� ϯϲϲϱϱϲ� ƚR�ERRN�D�SODFH����
7KHUH� LV� QR� REOLJDWLRQ� WR� UHWXUQ� LI�
\RX� ILQG� LW� LV� QRW� IRU� \RX�� 7KH� ILUVW�
YLVLW� LV� IRU� IUHH�� DQG� DIWHU� WKDW� \RX�
SD\� RQO\� ��� IRU� WKH� HYHQLQJV� \RX�
DWWHQG�������� 



7KH� H[DPLQHU� RI� WKH� � 1HZSRUW� 3DJQHOO�
1HLJKERXUKRRG� 3ODQ� 9�� KDV� FRPSOHWHG�
KLV� ZRUN� +H� MXGJHG� WKDW� WKH� SODQ� ZDV�
GHVLJQHG� LQ� DQ� H[HPSODU\� PDQQHU�� � ,W�
FRQWDLQV� VXIILFLHQW� PRGLILFDWLRQ� WR� PDNH�
LW�D�QHZ�SODQ���DQG�LQFRUSRUDWHV��DQ�XS�
GDWH� WR� GHYHORSPHQW� WKDW� KDV� DOUHDG\�
WDNHQ� SODFH�� ZKLOVW� DOVR� SODFLQJ� PRUH�
HPSKDVLV� RQ� SURWHFWLQJ� WKH� KLVWRULF� QD�
WXUH� RI� WKH� WRZQ�� � ,W� ZHOFRPHV� D� QHZ�
$VWRQ�0DUWLQ�0XVHXP�WR�WKH�7RZQ��LI�WKLV�
FDQ�EH�DFKLHYHG�WKURXJK�WKH�$VWRQ�0DU�
WLQ� +HULWDJH� 7UXVW�� � � 7KH� H[DPLQHU� KDV�
UHFRPPHQGHG� D� IHZ� PLQRU� FKDQJHV� WR�
VWDQGDUGLVH� ZRUGLQJ�� DQG� KDV� VDLG� WKDW�
QR�IXUWKHU�UHIHUHQGXP�LV�UHTXLUHG���� 
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2QFH�DJDLQ��WKH�WRZQ�VXIIHUHG�IURP�WKH�HIIHFWV�RI�IORRGLQJ�RZLQJ�WR�YHU\�KLJKZDWHU�OHY�
HOV�LQ�WKH�ULYHUV�*UHDW�2XVH�DQG�2X]HO��/RYDW���7KH�7RZQ�&RXQFLO�LV�WKHUHIRUH�ZRUNLQJ�
ZLWK�0LOWRQ�.H\QHV�6RXWK�:DUG�&RXQFLOORU��-DQH�&DUU�–�ZKR�KDV�VHW�XS�WZR�ZRUNLQJ�
JURXSV��RQH�VHHNLQJ�WR�XQGHUVWDQG�ZKDW�FRQWULEXWHG�WR�KRPHV�EHLQJ�IORRGHG�DQG�WKH�
RWKHU�WR�H[SORUH�KRZ�UHVLGHQWV�FRXOG�EH�EHWWHU�SUHSDUHG�DQG�VXSSRUWHG�ZKHQ�WKHVH�
HSLVRGHV�RFFXU��� 
:H�KDYH�QR�FRQWURO�RYHU�WKH�UDLQIDOO�EXW�ZH�FDQ�WU\�WR�JDLQ�D�JUHDWHU�XQGHUVWDQGLQJ�RI�
KRZ�WKH�EXLOW�DQG�QDWXUDO�HQYLURQPHQWV�DUH�DIIHFWHG�E\�ZRUNLQJ�ZLWK�SDUWQHUV�����������
HVSHFLDOO\��7KH�(QYLURQPHQW�$JHQF\—ZKR�µRZQ¶�WKH�ZDWHU�LQ�WKH�ULYHU�� 
������������������$QJOLDQ�:DWHU—ZKR�XVH�:LOOHQ�/DNH�WR�VWRUH�VXUIDFH�ZDWHU�UXQ-RII�DQG 
������������������0LOWRQ�.H\QHV�&RXQFLO—ZKR�PRQLWRU�:LOOHQ�/DNH�EHFDXVH�LW�LV�WHFKQLFDOO\�D�
 �������UHVHUYRLU��� 
,W�VHHPV�WKDW�WKHUH�PD\�KDYH�EHHQ�LQDGHTXDFLHV�LQ�PRQLWRULQJ�ULYHU�OHYHOV�DQG�LQ�FRQ�
WURO�RI�HTXLSPHQW�DW�:LOOHQ�/DNH��VR�PHHWLQJV�DUH�EHLQJ�DUUDQJHG�WR�H[SORUH�WKHVH�PDW�
WHUV�IXUWKHU��0LOWRQ�.H\QHV�&RXQFLO��ZKR�GLG�QRW�GHFODUH�WKLV�HSLVRGH�DV�DQ�HPHUJHQF\�
LQFLGHQW��DUH�FXUUHQWO\�SXWWLQJ�WRJHWKHU�D�µWLPHOLQH¶�VR�WKDW�OHVVRQV�FDQ�EH�OHDUQHG��
3URGXFWV�WKDW�DUH�DQ�DOWHUQDWLYH�WR�VDQGEDJV��ZKLFK�UHVLGHQWV�FRXOG�XVH��DUH�DOVR�EHLQJ�
H[SORUHG��� 
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'XULQJ�WKH�ODVW�ZHHN�RI�$SULO�YROXQWHHULQJ�IDPLOLHV�SODQWHG�
����(QJOLVK�2DN�WUHH�VDSOLQJV�LQ�RXU�YDULRXV�SDUNV���:H¶G�
OLNH� WR� WKDQN� WKHP� IRU� WKLV� VWHUOLQJ� HIIRUW� LQ� JUHHQLQJ�RXU�
WRZQ����� 

 

$�1(:�&<&/,1*�)$&,/,7<� 

7KH� 7RZQ� &RXQFLO� KDV� DSSOLHG� IRU� D� JUDQW� IURP� 6SRUW�
(QJODQG� �� %ULWLVK� &\FOLQJ�� DQG� KDV� EHHQ� QRWLILHG� WKDW� LW�
ZDV� VXFFHVVIXO� LQ� LWV� ELG�� � 7KLV� ZLOO� DOORZ� WKH� SURMHFW� WR�
WXUQ�WKH�+RUQEHDP�3DUN�VLWH�LQWR�D�QHZ�F\FOLQJ�IDFLOLW\�WR�
JR�DKHDG��� 
7KH�UHDVRQ�IRU�EXLOGLQJ�WKH�IDFLOLW\�LV�WR�HQFRXUDJH�PDQ\�
PRUH�FKLOGUHQ��\RXQJ�SHRSOH�DQG�DGXOWV�WR�WDNH�XS�F\FOLQJ�
VDIHO\�� DQG� RQFH� WKH\� DUH� FRPIRUWDEOH�� WR� HQFRXUDJH�
WKHP� WR� XVH� WKHLU� ELNHV� WR� JHW� DERXW� WRZQ� UDWKHU� WKDQ�
FDUV�� � 6HYHUDO� SULPDU\� VFKRROV� LQ� WKH� WRZQ� KDYH� JLYHQ�
WKHLU� VXSSRUW� WR� WKLV� SURMHFW�� DQG� ��� ORFDO� \RXQJ� SHRSOH�
KDYH�DJUHHG�WR�DFW�DV�F\FOLQJ�FKDPSLRQV�WR�SURPRWH�F\�
FOLQJ�RQ�WKH�VLWH�� 
7KHUH�ZLOO�EH�D�OHDUQ�WR�F\FOH�WUDFN��DQG�D�SXPS�WUDFN�DQG�
FKDOOHQJH�URXWH�IRU�WKRVH�ZKR�KDYH�JURZQ�LQ�FRQILGHQFH��
:H�ZLOO�DOVR�EH�SXWWLQJ�RQ�VWUXFWXUHG�VHVVLRQV�RYHU�VRPH�
ZHHNHQGV�WR�WHDFK�SHRSOH�WR�F\FOH��WR�OHDUQ�KRZ�WR�PDLQ�
WDLQ�D�ELNH��DQG�WR�JDLQ�FRQILGHQFH�LQ�F\FOLQJ�RQ�URDGV����� 

tĞ�ĐĂŶ�ĨƌĞĞǌĞ�ĨĂƌ�ŵŽƌĞ�ĨŽŽĚ�ƚŚĂŶ�ǁĞ�ƌĞĂůŝƐĞ͕�
ƐĂǀŝŶŐ�ƵƐ�ŵŽŶĞǇ�ĂŶĚ�ƐƚŽƉƉŝŶŐ�ŝƚ�ĨƌŽŵ�ŐŽŝŶŐ�
ƚŽ�ǁĂƐƚĞ͘�hƐĞ�ƚŚŝƐ�ŚĞůƉĨƵů�ůŝƐƚ�ƚŽ�ůĞĂƌŶ�ǁŚĂƚ�
ĨŽŽĚƐ�ĂƌĞ�ƐƵŝƚĂďůĞ�ĨŽƌ�ĨƌĞĞǌŝŶŐ͘ 

�ƌĞĂĚ—�ůů�ŬŝŶĚƐ�ŽĨ�ďƌĞĂĚ�ĐĂŶ�ďĞ�ĨƌŽǌĞŶ͘��:ƵƐƚ�ĚĞĨƌŽƐƚ�ƚŚĞ�ŶƵŵďĞƌ�
ŽĨ�ƐůŝĐĞƐ�ǇŽƵ�ǁĂŶƚ͘� 
�ŚĞĞƐĞ—,ĂƌĚ�ĐŚĞĞƐĞƐ�ĐĂŶ�ďĞ�ĨƌŽǌĞŶ͕�ďƵƚ�ƐŽŌ�ĐŚĞĞƐĞ�ŝƐ�ŶŽƚ�ƐƵŝƚĂͲ
ďůĞ�ĨŽƌ�ĨƌĞĞǌŝŶŐ͘�� 
�ƵĐƵŵďĞƌ—dŚŝƐ�ŝƐ�ŶŽƚ�ƐƵŝƚĂďůĞ�ĨŽƌ�ĨƌĞĞǌŝŶŐ�ŽǁŝŶŐ�ƚŽ�ŝƚƐ�ŚŝŐŚ�ǁĂƚĞƌ�
ĐŽŶƚĞŶƚ͘�WůĂĐĞ�ŝŶ�ƚŚĞ�ŐƌĞĞŶ�ďŝŶ�Žƌ�ĐŽŵƉŽƐƚ�ŝƚ�ŽŶĐĞ�ŝƚ�ŚĂƐ�ďĞĐŽŵĞ�
ƐŽŌ͘ 
�ŐŐƐ—�ŐŐƐ�ĐĂŶ�ďĞ�ĨƌŽǌĞŶ͕�ďƵƚ�ŶŽƚ�ŝŶ�ƚŚĞŝƌ�ƐŚĞůů͘��ƌĂĐŬ�ƚŚĞ�ĞŐŐƐ�ŝŶƚŽ�
Ă�ƐƵŝƚĂďůĞ�ĐŽŶƚĂŝŶĞƌ�ďĞĨŽƌĞ�ĨƌĞĞǌŝŶŐ͘� 
'ƌĂƉĞƐ—'ƌĂƉĞƐ�ĐĂŶ�ďĞ�ĨƌŽǌĞŶ�ŝŶĚŝǀŝĚƵĂůůǇ�ĂŶĚ�ƵƐĞĚ�ůĂƚĞƌ�ŝŶ�Ă�
ƐŵŽŽƚŚŝĞ�Žƌ�ĂƐ�Ă�ƚĂƐƚǇ�ŝĐĞ�ĐƵďĞ͘ 
,ĞƌďƐ—tĂƐŚ͕�ĚƌǇ�ĂŶĚ�ƉůĂĐĞ�ǁŚŽůĞ�ŝŶƚŽ�Ă�ĨƌĞĞǌĞƌ�ďĂŐ͕�Žƌ�ƉƵƚ�
ĐŚŽƉƉĞĚ�ŚĞƌďƐ�ŝŶƚŽ�ŝĐĞ�ĐƵďĞ�ƚƌĂǇƐ͘��dŚĞǇ�ĐĂŶ�ďĞ�ĐŽŽŬĞĚ�ĨƌŽŵ�ĨƌŽǌĞŶ 
DƵƐŚƌŽŽŵƐ—^ůŝĐĞ�ƵƉ�ĂŶĚ�ĨƌĞĞǌĞ�ŇĂƚ͕�ƚŚĞŶ�ƉůĂĐĞ�ŝŶ�Ă�ƐĞĂůĞĚ�ĐŽŶͲ
ƚĂŝŶĞƌ͘��dŚĞǇ�ĐĂŶ�ďĞ�ĨƌŽǌĞŶ�ƌĂǁ�Žƌ�ĐŽŽŬĞĚ͘� 
WĞƉƉĞƌƐ—WĞƩĞƌƐ�ĐĂŶ�ďĞ�ĐŚŽƉƉĞĚ�ŝŶƚŽ�ƐůŝĐĞƐ͕�ĂŶĚ�ĐŽŽŬĞĚ�ĨƌŽŵ�
ĨƌŽǌĞŶ͘ 
WŽƚĂƚŽĞƐ—>ĞŌŽǀĞƌ�ƉŽƚĂƚŽĞƐ�ǁŚĞƚŚĞƌ�ďŽŝůĞĚ�Žƌ�ƌŽĂƐƚĞĚ�ĐĂŶ�ďĞ�
ĨƌŽǌĞŶ͘ 
dŽŵĂƚŽĞƐ—&ƌĞĞǌĞ�ŽǀĞƌƌŝƉĞ�ƚŽŵĂƚŽĞƐ�ĂŶĚ�ƵƐĞ�ƚŚĞŵ�ůĂƚĞƌ�ĨŽƌ�Ă�
ƉĂƐƚĂ�ƐĂƵĐĞ�Žƌ�ƐƚĞǁ͘� 
tŝŶĞ—WŽƵƌ�ŝŶƚŽ�ĂŶ�ŝĐĞ�ĐƵďĞ�ƚƌĂǇ�ĂŶĚ�ĨƌĞĞǌĞ͕�ƵƐŝŶŐ�ĐƵďĞƐ�ůĂƚĞƌ�ĨŽƌ�
ĐĂƐƐĞƌŽůĞƐ�Žƌ�ƐĂƵĐĞƐ͘����� 

:KR�DUH�7KH�,QQHU�:KHHO" 

,QQHU�:KHHO�LV�RQH�RI�WKH�ODUJHVW�ODGLHV¶�
RUJDQLVDWLRQV�LQ�WKH�ZRUOG���,W�KDV�DERXW�
�������PHPEHUV�LQ�*UHDW�%ULWDLQ�DQG�,UH�
ODQG��ZLWK�����FOXEV��7KHUH�DUH�OLQNV�ZLWK�
WKH�5RWDU\�JURXS��EXW�WKHUH�LV�QR�UHTXLUH�
PHQW�IRU�PHPEHUV�WR�KDYH�D�SDUWQHU�ZKR�LV��

D��5RWDULDQ� 
$V�D�JURXS�ZH�DUUDQJH�DFWLYLWLHV�DQG�UDLVH�PRQH\�IRU�FKDUL�
WLHV��:H�PHHW�WKH��UG�7XHVGD\�LQ�WKH�PRQWK�DW�WKH�2OQH\�
&HQWUH���DOWKRXJK�ZH�DUH�WKH�1HZSRUW�3DJQHOO�*URXS����+HUH�
ZH�FKDW�RYHU�WHD�DQG�ELVFXLWV��XVXDOO\�KDYH�DQ�RXWVLGH�
VSHDNHU�DQG�ZH�SODQ�IXQGUDLVLQJ�DQG�VRFLDO�HYHQWV�HDFK�
PRQWK�IRU�LQWHUHVWHG�PHPEHUV���:LWK�PDQ\�RI�XV�KDYLQJ�UH�
FHLYHG�WKH�FRYLG�YDFFLQDWLRQ�ZH�DUH�SODQQLQJ�WR�UHFRP�
PHQFH�PHHWLQJV��� 
,I�\RX�ZRXOG�OLNH�WR�NQRZ�PRUH�SOHDVH�FDOO�HLWKHU�-DFNLH�RQ�
�������������RU�5LWD�RQ�������������� 

$�/2&$/�,167,787,21�–�7+(�,11(5�:+((/�
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7KH� 7RZQ� &RXQFLO� LV� YHU\� DFWLYH� LQ� WDNLQJ� RQ� DQG� JLYLQJ� RXU�
SDUNV�D�IDFHOLIW��EXW�GLG�\RX�NQRZ�WKDW�VHYHUDO�VWUHHWV�LQ�1HZSRUW�
DUH�QDPHG�DIWHU�/RQGRQ�3DUNV� 

%XUJHVV� 3DUN LV�D�SXEOLF SDUN VLWXDWHG�LQ�WKH /RQGRQ�%RURXJK�
RI�6RXWKZDUN��$W� ���KHFWDUHV�� LW� LV� RQH�RI� WKH� ODUJHVW� SDUNV� LQ�
6RXWK�/RQGRQ��7DEDUG�*DUGHQV� LV�QDPHG�DIWHU�7DEDUG��D�SDUN�
LQ� 6RXWKZDUN�� 7KH� 7DEDUG�(VWDWH�ZDV� RQH� RI� WKH� /&&
V� HDUO\�
VOXP�FOHDUDQFH�VFKHPHV��SODQQHG� LQ������DQG�H[WHQGHG� ODWHU��
7KH� EORFNV� RI� IODWV� DUH� JURXSHG� DURXQG� D� UHFWDQJXODU� JDUGHQ�
ZLWK�LWV�RULJLQDO�UDLOLQJV��*ODGVWRQH�&ORVH� LV�QDPHG�DIWHU�*ODG�
VWRQH�3DUN��LQ�'ROOLV�+LOO��QRUWK-ZHVW /RQGRQ��,W�LV�DERXW����KHF�
WDUHV� LQ� DUHD� � � ,W� ZDV� FKLHIO\� WKH� ORVV� RI� VSRUWV� JURXQGV�
DW 1HDVGHQ EHFDXVH� RI� WKH� DUULYDO� RI� WKH *UHDW� &HQWUDO� 5DLO�
ZD\ WRZDUGV� WKH� HQG� RI� WKH� ��WK� FHQWXU\� WKDW� PRWLYDWHG� ORFDO�
SXEOLF� EDFNLQJ� IRU� D� QHZ� SDUN� DW� 'ROOLV� +LOO�� ,W� ZDV� IRUPDOO\�
DJUHHG� WR� QDPH� WKH� SDUN� DIWHU :LOOLDP� (ZDUW� *ODGVWRQH�� WKH�
3ULPH�0LQLVWHU�ZKR� KDG� GLHG� WKH� SUHYLRXV� \HDU�� DQG�ZKR� KDG�
VSHQW�PDQ\�KDSS\�KRXUV�WKHUH��� 

$VWRQ�0DUWLQ�ZRUNV� LQ�1HZSRUW�3DJQHOO�LV�WKH�KLVWRULF�KRPH�RI�
WKH�%ULWLVK�PDUTXH�DQG�WKH�SODFH�ZKHUH�RYHU��������FDUV�KDYH�
EHHQ�KDQG-EXLOW�VLQFH������� 

,W�KDV�EHHQ�VDLG�WKDW�1HZSRUW�3DJQHOO�FRXOG�EH�%ULWDLQ
V�*KRVW�
OLHVW�7RZQ� �$�
ODG\�LQ�JUH\
�LV�EHOLHYHG�WR�EH�IUHTXHQWO\�VSRWWHG�
DW�7LFNIRUG�$EEH\� �7KH�JKRVW�RI�D�PRQN�KDV��DSSDUHQWO\�EHHQ�
VHHQ�DW�7KH�.LQJV�$UPV� �7ZR�
VSLULW�VZDQV
�LQ�WKH�ULYHU�DUH�VDLG�
WR�EH�VWDU�FURVVHG� ORYHUV�ZKR�GLHG�XQKDSS\�GHDWKV� � ,W� LV�DOVR�
UXPRXUHG� WKDW�D�KDXQWHG� WHOHSKRQH�H[FKDQJH�DQG�%XU\�)LHOGV�
DUH�SODFHV�ZKHUH�WKHUH�DUH��QXPHURXV�JKRVWO\�VLJKWLQJV� 

,Q�������WKHUH�ZHUH����SXEV�LQ�1HZSRUW�3DJQHOO� 

3OHDVH� GRQ¶W� SXW� RXW� DQ\� UXEELVK� WKDW� LV� QRW� SURSHUO\�
EDJJHG� XS�� � 0LOWRQ� .H\QHV� &RXQFLO¶V� FRQWUDFWRU� ZLOO� QRW�
FROOHFW�LW���5HFHQW�ILQGV�RQ��SURSHUW\�WKDW�LV�QRW�WKH�RZQHU¶V�
LQFOXGH��� 
· &RPSRVWLQJ�ELQV�RQ�RSHQ�JUHHQ�VSDFH 
· (OHFWULF�WR\V� 

· $JJUHJDWH�GXPSHG�RQ�SDYHPHQWV� 
<RX�FDQ�DQG�ZLOO�EH�ILQHG�IRU�QRW�GLVSRVLQJ�RI�\RXU�UXEELVK�
FRUUHFWO\�� RU� OHDYLQJ� LWHPV� WKDW� EHORQJ� WR� \RX� RQ� SXEOLF�
RSHQ�VSDFH�� 
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��� QHZ� SLOHV� RI� GRJ� IRXOLQJ� LQ� MXVW�
RQH�GD\�RQ�%XU\�&RPPRQ��DQG����
SLOHV� RQ�5DLOZD\�:DON�� DOO� VSUD\HG�
ZLWK� ELR-GHJUDGDEOH� SDLQW�� � � 7KLV�
FRQWURYHUVLDO� DSSURDFK� LV� LQWHQGHG�
WR� KLJKOLJKW� WR� LUUHVSRQVLEOH� GRJ�
RZQHUV� MXVW� KRZ� EDG� WKH� VLWXDWLRQ�
LV�� � 7KH� JRRG� QHZV� LV� WKDW� ORWV� RI�
SHRSOH� DUH� WDONLQJ� DERXW� LW�� DQG�
ZDWFKLQJ�IRU�WKRVH�ZKR�GRQ¶W�FROOHFW�
WKHLU�GRJ¶V�ZDVWH���3OHDVH�GRQ¶W�EH�

RQH�RI�WKRVH�HUUDQW�GRJ�ZDONHUV��7KH�ZKROH�WRZQ¶V�H\HV�DUH�XSRQ�
\RX��� 

���EDJV�RI�UXEELVK�DQG�ORWV�RI�IO\-WLSSLQJ�FOHDUHG�IURP�
ZRRGHG�DUHD�RQ�YHUJHV�RI�$���� 

7LFNIRUG�6WUHHW�HQFURDFKPHQW�
EHIRUH�UDQJHU�DFWLYLW\ 

7LFNIRUG�6WUHHW�HQFURDFKPHQW�DI�
WHU—URRP�WR�ZDON�RQ�SDYHPHQW� 
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