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

9ROXPH�����1R��� 
'LUHFWRU·V�5HSRUW 

:HOO��IRONV��ZKDW�D�\HDU�ZH�DOO�KDYH�KDG���0D\EH�WKHUH¶V�WKDW�SURYHUELDO�OLJKW
-DW-WKH-HQG-RI-WKH-WXQQHO�� 

,¶P�RSWLPLVWLF�WKDW�RXU�FOXE�ZLOO�VWDUW�WR�VHH�VRPHWKLQJ�OLNHQ�WR�QRUPDOLW\�LQ�
����� 

&OLQW�KDV�NHSW�XV�LQIRUPHG�YLD�WKH�3LRXV�3HOLFDQ���,Q�WKLV�LVVXH��ZH�OHDUQ�RI�
RXU�WRXU�RI�WKH�5XWK�%DQFURIW�*DUGHQV�DQG�D�GULYH�WR�%UHQWZRRG�IROORZHG�E\�
OXQFK�DW�WKH�+DQQDK�1LFROH�ZLQHU\����7KLV�HYHQW�ZDV�GHVLJQHG�WR�EH��&29,'�
���VHQVLWLYH�WKURXJK�EHLQJ�RXWVLGH��HQFRXUDJLQJ�VRFLDO�GLVWDQFLQJ��DQG�UH�
TXLULQJ�IDFH�FRYHULQJV�� 

<RX�ZLOO�DOVR�OHDUQ�RI�RXU�LQYROYHPHQW�LQ�WKH�6LOYHUDGR�7RXU� 

,�WKLQN�RQH�RI�WKH�KLJKOLJKWV�RI�RXU�FOXE��EHVLGHV�RXU�IHOORZVKLS��KDV�EHHQ�
RXU�DQQXDO�:HVWHUQ�5HJLRQV�7RXU���7KLV�\HDU��6DQ�'LHJR�LV�KRVWLQJ�WKH�WRXU�
IRU�WKH�ILUVW�WLPH���<RX�ZLOO�ILQG�GHWDLOV�DERXW�WKLV�IDQWDVWLF�HYHQW�LQ�WKHVH�
SDJHV��DQG�,�HQFRXUDJH�\RX�WR�PDNH�\RXU�UHVHUYDWLRQV�QRZ���,I�&29,'�LV�
VWLOO�D�SUREOHP��\RXU�PRQH\�ZLOO�EH�IXOO\�UHIXQGDEOH� 

$QG�ILQDOO\�LQ�WKLV�LVVXH��ZH�UHPHPEHU�3$&�DQG�1RU�&DO�IRXQGLQJ�PHPEHU�
:D\QH�3DUVRQV��ZKR�SDVVHG�DZD\�DW�WKH�EHJLQQLQJ�RI�'HFHPEHU�DW�WKH�
DJH�RI������+LV�]HVW�IRU�OLIH�DQG�FRQWULEXWLRQ�WR�WKH�FDU�KREE\�ZLOO�EH�WUXO\�
PLVVHG� 

$IWHU�KDYLQJ�VHUYHG�DV�\RXU�'LUHFWRU�IRU�WKH�SDVW�IRXU�\HDUV��LW�LV�WLPH�WR�
SDVV�WKH�JDYHO�WR�D�QHZ�JHQHUDWLRQ�RI�OHDGHUVKLS���,�SODQ�WR�VWD\�RQ�WKH�
%RDUG�DQG�SDUWLFLSDWH�LQ�RXU�GULYLQJ�DQG�VRFLDO�HYHQWV� 

$�VSHFLDO�WKDQNV�WR�WKH�PHPEHUV�RI�WKH�%RDUG���<RX�KDYH�VWD\HG�HQJDJHG�
DQG�KDYH�SURYLGHG�OHDGHUVKLS�DQG�GLUHFWLRQ�WR�NHHS�RXU�FOXE�YLWDO� 

 +DSS\�0RWRULQJ� 

  Steve Weir 



� 

 
 
 
  

�����(9(176 

-DQXDU\��� %RDUG�0HHWLQJ—3KRQH�FRQIHUHQFH�
�FRQWDFW�6WHYH�:HLU�IRU�PRUH�LQIR� 

 
0D\���-�� :HVWHUQ�5HJLRQV�7RXU—6HH�DUWLFOH�RQ�

3DJH����RI�WKLV�LVVXH� 

)RU�D�FRPSOHWH�OLVW�RI�HYHQWV��SOHDVH�YLVLW�RXU�ZHEVLWH�DW�
ZZZ�QRUFDOSDFNDUGV�RUJ�FDOHQGDU�SKS 

7KLV�YLQWDJH�VWUHHW�VFHQH�VXEPLWWHG�E\�%UXFH�&XPPLQJ�VKRZV�D�3DFNDUG�VWDUWLQJ�
XS�RQH�RI�6DQ�)UDQFLVFR¶V�PDQ\�KLOOV��:KDW�RWKHU�FDUV�FDQ�\RX�SLFN�RXW" 
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:KHUH�:H·YH�%HHQ 
(DVW�%D\�'ULYLQJ�7RXU� 

7H[W�E\�&OLQW�0RRUH 

(QMR\LQJ�WKHLU�RQH�RXWLQJ�RI�WKH�\HDU�ZHUH��OHIW�WR�ULJKW��%LOO�<RXQJ¶V������
&OLSSHU�'HOX[H��6WHYH�:HLU�	�-RKQ�+HPP¶V����������6HGDQ��)UHG�	�3DP�
+LOO¶V������)RXU�+XQGUHG�DQG�-RKQ�	�-XGL�+LJJLQV¶�����������6HGDQ��

�3KRWR��&OLQW�0RRUH� 

2XU�ILUVW�DQG�ILQDO�FKDQFH�WR�JHW�RXU�3DFNDUGV�RXW�DV�D�JURXS�LQ������EHJDQ�
RQ� D� FULVS�� VXQQ\�PRUQLQJ� DW� WKH�5XWK�%DQFURIW�*DUGHQ� LQ�:DOQXW�&UHHN���
1LQH�3DFNDUGV� JUDFHG� WKH� VWDUW� RI� WKH� WRXU�� LQFOXGLQJ�'RXJ�0RRUH¶V� �����
6XSHU�'HOX[H�&RQYHUWLEOH�9LFWRULD�IUHVK�IURP�WKH�XSKROVWHU\�VKRS���,W�KDGQ¶W�
EHHQ�RQ�WKH�URDG�LQ�QHDUO\����\HDUV���:DUUHQ�0DUWLQ�SLORWHG�KLV������1DVK�
$PEDVVDGRU�&XVWRP�&RXQWU\�&OXE��ZKLFK�DOPRVW�FRXQWV�DV�D�3DFNDUG�EH�
FDXVH� RI� LWV� 3DFNDUG�9-�� DQG�7ZLQ�8OWUDPDWLF� WUDQVPLVVLRQ�� DQG�5RQ� DQG�
0DU\�&DUSHQWHU�VWRSSHG�E\�WKH�VWDUW�WR�VD\�KHOOR�LQ�WKHLU������)RUG�:RRGLH���
:KLOH�LW�ZDV�D�OLWWOH�DZNZDUG�KDYLQJ�WR�ZHDU�PDVNV�DQG�WXUQ�LQ�H[WUD�&29,'�
UHOHDVH�IRUPV��WKH�PRRG�ZDV�OLJKW�DV�ZH�DOO�JRW�D�FKDQFH�WR�FKDW�DQG�FDWFK�
XS�LQ�SHUVRQ���8QIRUWXQDWHO\��+HQU\�+RSNLQV�KDG�WURXEOH�ZLWK�KLV������&OXE�
6HGDQ�DQG� DUULYHG� WRR� ODWH� WR� MRLQ� WKH� JURXS�� XOWLPDWHO\� GHFLGLQJ� WR� SOD\� LW�
VDIH�DQG�UHWXUQ�KRPH� 

7KH�GD\�ZDUPHG�TXLFNO\��DQG�D�IHZ�SHRSOH�SXW�WKHLU�WRSV�GRZQ�IRU�WKH���-
PLOH�WRXU�SODQQHG�E\�6WHYH�:HLU�� �:H�OHIW� WKH�JDUGHQV�EHKLQG�DQG�KHDGHG�
IRU�D�PHDQGHULQJ�URDG�DURXQG�WKH�EDVH�RI�0W��'LDEOR���7KH�GULYH�DIIRUGHG�XV�
WKH�FKDQFH�WR�JLYH�WKH�FDUV�D�JRRG�UXQ�ZKLOH�VWD\LQJ�DZD\�IURP�WKH�KHDY\�
%D\� $UHD� WUDIILF�� DQG� WKH� QDWXUDO� VXUURXQGLQJV� DQG� EHDXWLIXO� YLVWDV� ZHUH�
ZRQGHUIXO�WR�WDNH�LQ� 

)LQLVKLQJ�ZLWK�D�EULHI�VSLQ�WKURXJK�GRZQWRZQ�%UHQWZRRG�–�GHILQLWHO\�D�SODFH�

�&RQWLQXHG�RQ�SDJH��� 
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WR�FRPH�EDFN�DQG�H[SORUH�RQFH�WKH�SDQGHPLF� LV� LQ�RXU�UHDU-YLHZ�PLUURU��–�
SDUWLFLSDQWV�SODFHG�WKHLU�FDUV�LQ�WKH�DPSOH�SDUNLQJ�ORW�RI�+DQQDK�1LFROH�:LQ�
HU\� RQ� WKH� RXWVNLUWV� RI� WRZQ� ZKHUH� ZH� ZHUH� MRLQHG� E\� �� PRUH� 3DFNDUGV���
6SHFLDOO\� UHVHUYHG�� VRFLDOO\� VSDFHG� WDEOHV�ZHUH� VHW� DVLGH� IRU� XV�� DQG�3KLO�
6KHUPDQ� KDG� DUUDQJHG� IRU� OXQFK� IURP� ORFDO� UHVWDXUDQW� 6WLFN\� &KLFNHQ� 	�
5LEV���7KH�VL]HDEOH�SRUWLRQ�LQFOXGHG�ERWK�IULHG�FKLFNHQ�VWULSV�DQG�%%4�ULEV�
DORQJ�ZLWK�VHYHUDO�VLGHV���0DQ\�SHRSOH�SDFNHG�XS�OHIWRYHUV�WR�WDNH�KRPH� 

$� GDUNHQLQJ� VN\� SURPSWHG� PRVW� SHRSOH� WR� PDNH� D� KDVW\� GHSDUWXUH� DIWHU�
WKH\�ZHUH�GRQH�HDWLQJ��DQG�LW¶V�D�JRRG�WKLQJ�WKH\�GLG���6RPH�ZHUH�WUHDWHG�WR�

D� VWRUP� WKDW� HYHQ� 1RDK� ZRXOG�
KDYH� EODQFKHG� DW� ZLWK� WKXQGHU��
OLJKWQLQJ�� WRUUHQWLDO� UDLQ�DQG�HYHQ�
KDLO���6XIILFH�WR�VD\�'RXJ�0RRUH¶V�
FDU�PD\� KDYH� EHHQ�PRVWO\� QHZ��
EXW� LW� ZDVQ¶W� ZDWHUSURRI�� � )RUWX�
QDWHO\�� QR� GDPDJH� ZDV� GRQH�
RQFH� LW�GULHG�RXW�� �%HVLGHV��HYHQ�
WKH� ZHDWKHU� RQ� WKH� ZD\� KRPH�
FRXOGQ¶W�KDYH�GDPSHQHG�RXU�VSLU�
LWV�IRU�WKH�RQH�RFFDVLRQ�ZH�KDG�WR�
VHH� RXU� 3DFNDUGLQJ� IULHQGV� LQ�
SHUVRQ� LQ� ������ DQG� ZH� JLYH�
PDQ\� WKDQNV� WR� 6WHYH�:HLU� DQG�
3KLO�6KHUPDQ�IRU�PDNLQJ�LW�SRVVL�
EOH� 

2QH�RI�WKHVH�WKLQJV�LV�QRW�OLNH�WKH�RWKHUV��'RXJ�0RRUH¶V������6XSHU�'HOX[H�
DQG�0LOW�:KHHOHU¶V������'HOX[H�9LFWRULDV�IODQN�WKH�7RODQG¶V�7KXQGHUELUG��

�3KRWR��&OLQW�0RRUH� 

%HDXWLIXO�SULFNO\�SHDUV�DW�WKH�5XWK�%DQFURIW�
*DUGHQV�ZKHUH�RXU�GD\�EHJDQ��� 

�3KRWR��3DP�+LOO� 
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0HPEHUV�ZKR�EURXJKW�3DFNDUGV 
2ULQ�.HUU�	�)DPLO\ ����������7ZHOYH�&RXSH�5RDGVWHU 
%RE�	�.DUHQ�5HHG ����������6XSHU�(LJKW�7RXULQJ�6HGDQ 
-HII�0LKDO\ ����������6XSHU�(LJKW�6HGDQ 
0LFKDHO�6RORPRQ�	�'HH�:HEVWHU ����������(LJKW�7RXULQJ�6HGDQ 
-RKQ�+LJJLQV ����������6HGDQ 
6WHYH�:HLU�	�-RKQ�+HPP ��������������6HGDQ 
0LOW�	�&DUROHH�:KHHOHU �����6XSHU�&RQYHUWLEOH�9LFWRULD 
'RXJ�	�&OLQW�0RRUH �����6XSHU�'HOX[H�&RQYHUWLEOH�9LFWRULD 
%LOO�<RXQJ�	�.LUE\�:LOH\ �����&OLSSHU�'HOX[H 
)UHG�	�3DP�+LOO �����)RXU�+XQGUHG 
3KLO�6KHUPDQ�	�6XVDQ�:DWVRQ �����)RXU�+XQGUHG 
 
2WKHU�PHPEHUV�ZKR�SDUWLFLSDWHG 
7LP�	�.DWKLH�7RODQG &KULVWRSKHU�6ODWHU 
7RP�%HLGOHPDQ :DUUHQ�0DUWLQ 
5RQ�	�0DU\�&DUSHQWHU +HQU\�+RSNLQV��DOPRVW�� 

7KH�QHZ�QRUPDO��6WHYH�:HLU��-RKQ�+HPP�DQG�&OLQW�0RRUH�WU\�WR�VRUW�RXW�WKH�H[�
WUD�SDSHUZRUN�DW�WKH�VWDUW�RI�WKH�WRXU�ZKLOH�-RKQ�+LJJLQV�DQG�%LOO�<RXQJ�ORRN�RQ��

�3KRWR��&KULVWRSKHU�6ODWHU� 
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$ERYH��6WHYH�:HLU��ZLWK�-RKQ�
+HPP�EHKLQG���7RP�%HLGOHPDQ��
DQG�0LOW�	�&DUROHH�:KHHOHU�
FKDW�ZKLOH�ZDLWLQJ�IRU�OXQFK��� 

5LJKW��-RQDK�DQG�/HYL�.HUU�WDNH�
D�EUHDN�IURP�ODXJKLQJ�DQG�KRUV�
LQJ�DURXQG�WR�VQDS�D�SKRWR�ZLWK�
GDG�2ULQ�� 

%HORZ��+DLO�EXLOGV�XS�RQ�WKH�
ZLQGRZV�RI�'RXJ�0RRUH¶V������
6XSHU�'HOX[H�RQ�WKH�GULYH�KRPH� 

�3KRWRV��&KULVWRSKHU�6ODWHU� 
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5LJKW��)UHG�	�3DP�+LOO¶V������
����LQ�IURQW�RI�WKH�YLQH\DUG���� 

%HORZ��%LOO�<RXQJ�	�.LUE\�:LOH\�
HQMR\�WKH�RSSRUWXQLW\�WR�FDWFK�XS�

ZLWK�)UHG�	�3DP�+LOO� 

%RWWRP��-RKQ�+LJJLQV¶������6HGDQ�
VKRZV�RII�LWV�EULJKW��SROLVKHG�WULP�� 

�3KRWRV��&KULVWRSKHU�6ODWHU� 
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$ERYH��-HII�0LKDO\�VPLOHV�IURP�EHKLQG�KLV�PDVN�QH[W�WR�KLV�����������6XSHU�
(LJKW�6HGDQ�DW�+DQQDK�1LFROH�:LQHU\��� 

�%HORZ��'RXJ�0RRUH�ZDYHV�IURP�LQVLGH�KLV�IUHVKO\�UHVWRUHG������6XSHU�'HOX[H�
&RQYHUWLEOH�9LFWRULD�ZKLOH�WKH�VWRUP�FORXGV�JDWKHU 

�3KRWRV��&KULVWRSKHU�6ODWHU� 
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$ERYH��'DQ�6KDQDKDQ¶V�����������6XSHU�(LJKW�&RQYHUWLEOH�6HGDQ�JUDFHV�WKH�
ODZQ�DW�6LOYHUDGR��RYHUVKDGRZLQJ�5RG�'DKOJUHQ¶V������&DGLOODF�)OHHWZRRG��

�3KRWR��7RP�%HLGOHPDQ� 
%HORZ��5HPHPEHULQJ�:D\QH�3DUVRQV���+HUH�KH�ZDYHV�IURP�KLV�EHORYHG�����������

6XSHU���/LPRXVLQH���6HH�2ELWXDU\�RQ�3DJH�������3KRWR��5LFKDUG�=DLV� 
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(XJHQH�-XVWXV¶�
�����&OLSSHU�
'HOX[H�VSDUNOHV�
LQ�WKH�VXQVKLQH�
XQGHU�WKH�SDOP�
WUHHV� 

:KHUH�:H·YH�%HHQ 
6LOYHUDGR�&DU�6KRZ 
7H[W�E\�(G�+ROORZD\ 

3KRWRV�E\�7RP�%HLGOHPDQ 

7KH� 1RU&DO� 5HJLRQ� RI� WKH� &ODVVLF� &DU� &OXE� KRVWHG� WKHLU� ODVW� DFWLYLW\� RI�
������ WKH�³6LOYHUDGR�*HW-$ZD\�´�ZKLFK�ZDV�D�JUHDW�VXFFHVV��7KH�ZHDWKHU�
ZDV�SHUIHFW�DQG�WKH�PL[WXUH�RI�FDUV�WKURXJK�WKH�\HDUV�VDWLVILHG�HYHU\�OHYHO�
RI�LQWHUHVW��:LWK�PXFK�DSSUHFLDWLRQ�WR�-RKQ�(YDQV��*HQHUDO�0DQDJHU�RI�WKH�
6LOYHUDGR�&RXQWU\�&OXE�� LQ�DOORZLQJ�XV� WKH�XVH�RI� WKH� IDFLOLWLHV�DQG�D� YHU\�
VSHFLDO�DSSUHFLDWLRQ�WR�5RG�'DKOJUHQ�IRU�KLV�H[WUDRUGLQDU\�GHWDLOHG-SODQQLQJ�
RI�WKH�HYHQW�DQG�IRU�KLV�YLGHR�ZDON-WKURXJK�RI�WKH�FDUV�RQ�GLVSOD\��2YHU�WKLU�
W\�FDUV�EURXJKW�ZHOO�RYHU�ILIW\�SHRSOH�WR�WKH�HYHQW� 

1RU�&DO�3DFNDUGV�0HPEHUV�ZKR�EURXJKW�3DFNDUGV 
'DQ�6KDQDKDQ ����������6XSHU���&RQYHUWLEOH�6HGDQ 
%RE�	�.DUHQ�5HHG ����������6XSHU���7RXULQJ�6HGDQ 
0LFKDHO�6RORPRQ ����������(LJKW�7RXULQJ�6HGDQ 
(XJHQH�-XVWXV �����(LJKW�&OLSSHU�'HOX[H�7RXULQJ�6HGDQ 

2WKHU�3DFNDUGV�DW�WKH�HYHQW 
$GDP�6LPPV ���������&XVWRP�(LJKW�3KDHWRQ 
/DXUHQ�$FNHUPDQ �����&DULEEHDQ 

2WKHU�1RU�&DO�3DFNDUGV�0HPEHUV�ZKR�SDUWLFLSDWHG�LQ�WKH�HYHQW 
+HQU\�+RSNLQV �����&DGLOODF�6HULHV����&RQYHUWLEOH 
5RG�'DKOJUHQ �����&DGLOODF�)OHHWZRRG 
&LQG\�'DKOJUHQ �����5DPEOHU�$PHULFDQ�&RQYHUWLEOH 
7RP�	�/HVOLH�%HLGOHPDQ �����3RQWLDF�)LUHELUG 
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2XW�DQG�$ERXW 
0HPEHUV�RQ�WKH�JR� 

,Q�WKH�DEVHQFH�RI�UHJXODU�HYHQWV��VRPH�PHPEHUV�KDYH�EHHQ�WDNLQJ�GULYHV�
RQ�WKHLU�RZQ�RU�DWWHQGLQJ�WR�QHHGHG�UHSDLUV���6HQG�XV�\RXU�SKRWRV�LI�\RX¶UH�
³RXW�DQG�DERXW�´ 

$ERYH��)UHG�+LOO�VXEPLWWHG�WKLV�SKRWR�VKRZLQJ�WKH�SURJUHVV�KH�LV�PDNLQJ�RQ�KLV�
�����&DULEEHDQ���:H�KRSH�WR�VHH�LW�DW�WKH�QDWLRQDO�PHHW�KHUH�LQ������ 

%HORZ��-RKQ�%UHQQDQ�VKDUHG�WKLV�KDXQWLQJ�SKRWR�RI�D������6XSHU�(LJKW�6HGDQ�
WKDW�ZDV�FDXJKW�LQ�WKH�UHFHQW�&DOLIRUQLD�ZLOGILUHV� 
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7KH� 6DQ� 'LHJR� 3DFNDUG� &OXE� LV� KRQRUHG� WR� KRVW� WKH�:HVWHUQ� 5H�
JLRQV�7RXU� LQ������DQG� LQYLWHV�\RX� WR�D�IRXU-QLJKW�� WKUHH-GD\� WRXU�RI�
3DFNDUG�DXWRPRELOH�QRVWDOJLD�LQ�EHDXWLIXO�6DQ�'LHJR� 

8SFRPLQJ�(YHQW 
:HVWHUQ�5HJLRQV�7RXU 

³3DFNDUGV�E\�WKH�%D\´ 
6DQ�'LHJR—0D\���-�������� 

/RGJLQJ� LV� DW� WKH� LFRQLF� ,V�
ODQG� 3DOPV� %HVW� :HVWHUQ�
+RWHO� 	� 0DULQD� RQ� 6KHOWHU�
,VODQG�� �7R� UHVHUYH�D� URRP�
FDOO� ���-���-����� DQG� DVN�
IRU� WKH� 3DFNDUG�&OXE� EORFN�
RI� URRPV�� � 5HVHUYDWLRQV�
UHTXLUH�DQ�DGYDQFH�GHSRVLW�
IRU�WKH�ILUVW�QLJKW��VXEMHFW�WR�
FDQFHOODWLRQ�ZLWKLQ����KRXUV�
QRWLFH�� � 0RQH\� ZLOO� EH� UH�
IXQGHG� LI� &29,'-��� LV� VWLOO�
DQ�LVVXH���,VODQG�3DOPV�ZLOO�
KRQRU�WKH�VSHFLDO�URRP�UDWH�
IRU�H[WHQGHG�VWD\V���8QGHUJURXQG�SDUNLQJ�ZLOO�EH�VHW�DVLGH�IRU�:HVWHUQ�5H�
JLRQ� 7RXU� JXHVWV�� � 5HJLVWHU� EHIRUH� 0DUFK� ���� ����� WR� ORFN� LQ� WKH� VSHFLDO�
UDWH� 

9LVLW�6DQ'LHJR3DFNDUG�FRP�IRU�PRUH�LQIRUPDWLRQ� 
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3ODQQHG�(YHQWV� 

· 7RXU� WKH�866�0LGZD\�0XVHXP�RQ�
EHDXWLIXO�6DQ�'LHJR�%D\ 

· 5HOD[�DQG�VKRS�DW�WKH�KLVWRULF�+RWHO�
'HO�&RURQDGR 

· (QMR\� D� EUHDWKWDNLQJ� ZDWHU� WRXU� RI�
6DQ� 'LHJR� %D\� RQ� +RUQEORZHU�
&UXLVHV 

· 'ULYH� \RXU� 3DFNDUG� RQ� VSHFLDOO\�
GHVLJQHG� WRXUV� WKURXJK� H[FOXVLYH�
5DQFKR� 6DQWD� )H�� 'HO� 0DU�� DQG�
DORQJ�WKH�3DFLILF�&RDVW�+LJKZD\ 

· 9LVLW� WKH� %DOERD� 3DUN� $XWRPRWLYH�
0XVHXP 

· 6KRZ�\RXU�3DFNDUG�DW�&UXLVLQ¶�*UDQG��(VFRQGLGR��WKH�ODUJHVW�FRPPXQLW\�
RXWGRRU�FDU�VKRZ�ZHVW�RI�WKH�5RFNLHV 

· (QMR\�D�EDQTXHW�DW�WKH�EHDXWLIXO�6RXWKZHVWHUQ�<DFKW�&OXE��6DQ�'LHJR 
· $QG�PXFK�PRUH� 

�*XHVWV�ZLVKLQJ�WR�GR�VR�PD\�UHTXHVW�D�ULGH�LQ�D�3DFNDUG�GXULQJ�DOO�WRXUV� 

)DFLQJ�3DJH 
�7RS��2XU�KRVW�KRWHO�IRU�WKH�ZHHNHQG��
WKH�,VODQG�3DOPV�%HVW�:HVWHUQ��� 
%RWWRP��7KH�%DOERD�3DUN�$XWR�0XVH�
XP�IHDWXUHV�D�ZLGH�YDULHW\�RI�YHKLFOHV� 
7KLV�3DJH 
7RS��7KH�866�0LGZD\�0XVHXP��LQ�
FOXGHV�DQ�H[WHQVLYH�FROOHFWLRQ�RI�DLU�
FUDIW� 
0LGGOH��3&+�DZDLWV� 
%RWWRP��7KH�KLVWRULF�+RWHO�'HO�&RUR�
QDGR 



�� 

 
 
 
  

%HYHUO\�³:D\QH´�3DUVRQV�SDVVHG�DZD\�DW�WKH�DJH�RI����RQ�'HFHPEHU����
�����LQ�&DUPLFKDHO�&DOLIRUQLD� 
:D\QH�ZDV�ERUQ�RQ�0D\���������WR�+HQU\�DQG�0DULDQ�3DUVRQV�LQ�)RUW�
'LFN��'HO�1RUWH�&RXQW\��&DOLIRUQLD��+H�ZDV�WKH�ROGHVW�RI�KLV�VLEOLQJV�DQG�
JUDGXDWHG�IURP�'HO�1RUWH�&RXQW\�+LJK�6FKRRO�LQ�-XQH�RI��������+H�H[�
FHOOHG�LQ�KLV�FODVVHV�DQG�LQ�VKRUWKDQG�VSHHG�ZULWLQJ��� 

+H�ZDV�LQGXFWHG�LQWR�WKH�86�1DY\�LQ�$SULO�������ZKHUH�KLV�RIILFH�VNLOOV�DQG�
VKRUWKDQG�H[SHUWLVH�ZHUH�YDOXHG�WKURXJKRXW�:RUOG�:DU�,,���+H�UHFHLYHG�DQ�
KRQRUDEOH�GLVFKDUJH�IURP�WKH�1DY\�LQ�-XQH�������DQG�HQUROOHG�LQ�WKH�%XVL�
QHVV�6FKRRO�DW�WKH�8QLYHUVLW\�RI�&$�DW�%HUNHOH\��JUDGXDWLQJ�ZLWK�KRQRUV�
ZLWK�D�%6�LQ�%XVLQHVV�$GPLQLVWUDWLRQ�LQ�������� 

7KDW�VDPH�\HDU�:D\QH�PHW�$UWKXU�*UDYDWW�LQ�&DUPHO��&$���7KH\�EHFDPH�
IDVW�IULHQGV�WKDW�JUHZ�LQWR�D�OLIHORQJ�UHODWLRQVKLS�DV�SDUWQHUV�WKDW�ODVWHG�IRU�
���\HDUV�XQWLO�$UW¶V�SDVVLQJ�LQ��������7KH\�VKDUHG�D�FRPPRQ�LQWHUHVW�LQ�DUW��
PXVLF��RSHUD��FODVVLF�FDUV��WUDYHO��IDPLO\�JDWKHULQJV��DQG�LQWHULRU�GHVLJQ��
:D\QH�DQG�$UW�KHOSHG�WR�HVWDEOLVK�WKH�3DFNDUG�$XWRPRELOH�&OXE�LQ������WR�
KRQRU�WKH�OHJDF\�DQG�KLVWRU\�RI�WKH�3DFNDUG�&DU�&RPSDQ\��DQG�WR�SUHVHUYH�
FODVVLF�3DFNDUG�DXWRPRELOHV���7KH�LQVSLUDWLRQ�IRU�WKH�&OXE�ZDV�:D\QH¶V�
SXUFKDVH�RI�D�FODVVLF������3DFNDUG�6XSHU���/LPRXVLQH�LQ�������ZKLFK�KH�
RZQHG�DQG�NHSW�LQ�FRQFRXUV�FRQGLWLRQ�IRU����\HDUV� 

)ROORZLQJ�JUDGXDWLRQ�IURP�%HUNHOH\��:D\QH�ZDV�KLUHG�E\�WKH�:HVWHUQ�(OHF�
WULF�&RPSDQ\�LQ�6DQ�)UDQFLVFR�DV�D�0DQDJHPHQW�7UDLQHH�LQ��������:D\QH�
KHOG�LQFUHDVLQJO\�UHVSRQVLEOH�SRVLWLRQV�WKURXJKRXW�KLV�WHQXUH�WKHUH��LQFOXG�
LQJ�LQ������ZKHQ�:D\QH�VHUYHG�DV�WKH�6SRQVRUHG�([HFXWLYH�IRU�WKH�8QLWHG�
:D\��KHOSLQJ�WR�LQFUHDVH�FRUSRUDWH�DQG�LQGLYLGXDO�JLYLQJ�E\�PRUH�WKDQ�����
IURP�WKH�SULRU�\HDU��RU�QHDUO\������PLOOLRQ�GROODUV���:D\QH�UHWLUHG�IURP�:HVW�
HUQ�(OHFWULF�DV�D�6HQLRU�([HFXWLYH�DIWHU����\HDUV�RI�VHUYLFH� 

,Q�KLV�ODWHU�\HDUV��:D\QH�EHFDPH�DQ�LQGHSHQGHQW�ILQDQFLDO�DGYLVRU�DQG�LQ�
YHVWRU�DQG�SXUVXHG�D�OLIHORQJ�LQWHUHVW�LQ�WKH�VWRFN�PDUNHW�� 
:D\QH�ZDV�D�WUXH�³5HQDLVVDQFH�0DQ´�ZLWK�D�NHHQ�LQWHOOHFW�DQG�GLYHUVH�LQ�
WHUHVWV�LQ�EXVLQHVV��WKH�VWRFN�PDUNHW��SROLWLFV��WKH�DUWV��SOD\LQJ�FODVVLFDO�
PXVLF�RQ�KLV������6WHLQZD\�SLDQR��DWWHQGLQJ�3DFNDUG�&OXE�FODVVLF�FDU�
HYHQWV��DQG�WUDYHOLQJ�WKURXJKRXW�WKH�FRXQWU\�DQG�RYHUVHDV���:D\QH¶V�JUHDW�
HVW�LQWHUHVWV�FHQWHUHG�DURXQG�OLIH�ZLWK�$UW��GULYLQJ�DQG�VKRZLQJ�RII�KLV������
3DFNDUG�/LPRXVLQH��DQG�DWWHQGLQJ�IDPLO\�DQG�IULHQGV¶�ZHGGLQJV��JUDGXD�
WLRQV��DQQLYHUVDULHV��UHWLUHPHQWV��DQG�HVSHFLDOO\�7KDQNVJLYLQJ�DQG�&KULVW�
PDV�JDWKHULQJV���+H�ZDV�HVSHFLDOO\�GHYRWHG�WR�FDULQJ�IRU�$UW��KLV�SDUHQWV�
DQG�KLV�EHORYHG�VLEOLQJV�LQ�WKHLU�ILQDO�\HDUV� 

:D\QH�3DUVRQV�ZDV�JHQXLQHO\�ORYHG�DQG�UHVSHFWHG��+H�ZDV�D�PDQ�RI�
JUHDW�FKDUDFWHU��KRQHVW\��LQWHJULW\�DQG�NLQGQHVV���+H�ORYHG�KLV�IDPLO\�GHHSO\�
DQG�JDYH�JHQHURXVO\�RI�KLV�WLPH��WDOHQWV�DQG�UHVRXUFHV�WR�WKHP��+H�ZDV�D�
OR\DO�DQG�GHYRWHG�IULHQG�WKDW�FRXOG�DOZD\V�EH�UHOLHG�RQ�IRU�KHOS��DGYLFH�DQG�
ZLVH�FRXQVHO��� 

5HPHPEHULQJ�:D\QH�3DUVRQV 
0D\��������—'HFHPEHU�������� 

6XEPLWWHG�E\�:D\QH¶V�1HSKHZ��5LFKDUG�=DLV 
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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 
 ����7UDFH�$YH� 
 6DQ�-RVH��&$������� 
 
 2U�VHQG�E\�HPDLO�WR�� 
 EDWEXLFN#\DKRR�FRP 

9LVLW�RXU�ZHEVLWH�DW�� 
ZZZ�1RU&DO3DFNDUGV�RUJ 
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