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7KH�3LRXV�3HOLFDQ 
0DUFK—0D\������ 
9ROXPH�����1R��� 

'LUHFWRU·V�5HSRUW 
 

:H�KDG�D�UHDO�OLYH�HYHQW���7HQ�1RU�&DO�PHPEHUV�DWWHQGHG�WKH�:HVWHUQ�5H�
JLRQV�7RXU�DQG�ZHUH�EORZQ�DZD\�E\�WKH�KRVSLWDOLW\�RI�RXU�KRVWV�IURP�3DFN�
DUGV�RI�6DQ�'LHJR���0DQ\�WKDQNV�WR�HYHQW�FKDLUV�0DUMR�0LOOHU�DQG�&DWKHULQH�
:RROVH\�DQG�WKHLU�DUP\�RI�YROXQWHHUV���<RX¶OO�UHDG�DOO�DERXW�LW�LQ�WKHVH�SDJ�
HV��DQG�\RX�FDQ�FKHFN�RXW�HYHQ�PRUH�SKRWRV�DQG�D�IHZ�PRYLHV�RQ�WKH�
3DFNDUG�$XWRPRELOH�&ODVVLFV�)DFHERRN�SDJH���,W¶V�D�JRRG�WKLQJ�,�ZDV�RII�
P\�GLHW�IRU�WKH�ZHHNHQG�EHFDXVH�ZH�DWH�OLNH�NLQJV��DQG�DOO�RI�WKH�UHVWDX�
UDQWV�ZHUH�VR�JUDWHIXO�WR�KDYH�D�JURXS�OLNH�RXUV�WR�KHOS�WKHP�JHW�EDFN�RQ�
WKHLU�IHHW� 

6LQFH�&29,'�UHVWULFWLRQV�DUH�EHLQJ�OLIWHG�IDLUO\�TXLFNO\��ZH�DUH�JHWWLQJ�EDFN�
WR�WKH�EXVLQHVV�RI�KDYLQJ�IXQ�DV�IDVW�DV�ZH�FDQ���&KHFN�RXW�WKH�FDOHQGDU�
DQG�WKH�IXOO�URVWHU�RI�HYHQWV��LQFOXGLQJ���LQ�-XQH���%H�VXUH�WR�OHW�PH�NQRZ�LI�
\RX�ZLOO�EH�SDUWLFLSDWLQJ�LQ�WKH�)DWKHU¶V�'D\�FDU�VKRZ�DW�%ODFNKDZN�VR�,�FDQ�
WU\�WR�UHVHUYH�\RX�D�VSDFH��� 

$V�PRVW�RI�\RX�NQRZ��ZH�ZHUH�YHU\�VDG�WR�OHDUQ�RI�WKH�SDVVLQJ�RI�%XG�-X�
QHDX�DW�WKH�HQG�RI�0DUFK���+H�ZDV�D�FKDPSLRQ�RI�WKH�3DFNDUG�3URYLQJ�
*URXQGV��ORQJ�WLPH�HGLWRU�RI�WKH�FOXE¶V�ORFDO�DQG�QDWLRQDO�SXEOLFDWLRQV�DQG�D�
PHPEHU�RI�RXU�UHJLRQ�VLQFH��������$ERYH�DOO�HOVH��KH�ZDV�D�FORVH�IULHQG�WR�
PH�DQG�P\�IDPLO\��KDYLQJ�VSHQW�ELUWKGD\V�DQG�KROLGD\V�ZLWK�XV�IRU�PRUH�
WKDQ����\HDUV���,W�ZDV�%XG�ZKR�KHOSHG�IRVWHU�P\�LQWHUHVW�LQ�FDUV�DQG�HQ�
FRXUDJHG�PH�WR�JHW�LQYROYHG�LQ�FOXE�OHDGHUVKLS���2QH�RI�WKH�PRVW�KHDUW�
EUHDNLQJ�DVSHFWV�LV�WKDW�QHLWKHU�%XG�QRU�:D\QH�ZLOO�EH�KHUH�IRU�WKH�QDWLRQDO�
PHHW�WKDW�ZH�KDG�WR�UHVFKHGXOH�IURP�ODVW�\HDU�WR��������<HW�DQRWKHU�WKLQJ�
WKDW�&29,'�KDV�VWROHQ�IURP�XV��� 

:H�UDQ�D�TXL]�LQ�WKH�ODVW�LVVXH�ZLWK�WKH�SURPLVH�RI�JLYLQJ�WKH�DQVZHUV�WKLV�
WLPH��EXW�XQIRUWXQDWHO\��WKHUH¶V�QR�URRP���,¶P�VRUU\�WR�NHHS�\RX�LQ�VXVSHQVH��
DQG�,�SURPLVH�WR�SXEOLVK�WKHP�LQ�-XO\� 

 +DSS\�0RWRULQJ� 

  Clint Moore 
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�����(9(176 

-XQ���-�� &$1&(//('—1DWLRQDO�0HHW 

-XQH��� 6RXWK�%D\�'ULYH�7RXU 

-XQH��� )DWKHU¶V�'D\�6KRZ�DW�%ODFNKDZN 


-XO\��� 3RUWDO�3DUN�3LFQLF 

$XJXVW�� %RDUG�0HHWLQJ—)RUPDW�7%' 

$XJXVW��-�� 0RQWHUH\�&DU�:HHN�3HEEOH�%HDFK 


6HSWHPEHU�� 6ZDS�0HHW 

6HSWHPEHU��� $QWLTXH�$XWRV�DW�6DQ�-RVH�+LVWRU\�3DUN 

6HSWHPEHU��� ,URQVWRQH�&RQFRXUV 

2FWREHU��-� +HUVKH\�6ZDS�0HHW�LQ�+HUVKH\��3$ 

2FWREHU��� %RDUG�0HHWLQJ—)RUPDW�7%' 


2FWREHU��� %UHQWZRRG�'ULYH�7RXU 


1RYHPEHU��� 9HWHUDQV�+RPH—<RXQWYLOOH 

'HFHPEHU��� +ROLGD\�/XQFKHRQ 


7HQWDWLYH�(YHQW 
 

)RU�D�FRPSOHWH�OLVW�RI�HYHQWV��SOHDVH�YLVLW�RXU�ZHEVLWH�DW�
ZZZ�QRUFDOSDFNDUGV�RUJ�FDOHQGDU�SKS 
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8SFRPLQJ�(YHQWV 
 

)DWKHU·V�'D\�&DU�6KRZ�#�%ODFNKDZN 
-XQH��������� 

$IWHU� D� \HDU� DZD\�� %ODFNKDZN�0XVHXP� LV� H[FLWHG� WR� RQFH� DJDLQ�
KRVW�LWV�)DWKHU
V�'D\�&DU�6KRZ��7KLV�FDVXDO�HYHQW�LV�RSHQ�WR�DQ\�
RQH� WKDW�ZDQWV� WR�VKRZ�RII� WKHLU�YHKLFOH�DQG�HQMR\�D� UHOD[LQJ�GD\�
DPRQJVW�RWKHU�FDU�ORYHUV��<RX�FDQ�UHJLVWHU�\RXU�YHKLFOH�IRU�WKH�HDU�
O\�ELUG� IHH�RI�����E\� IROORZLQJ� WKH� OLQN�EHORZ��7KH� ILUVW����� UHJLV�
WHUHG�FDUV�ZLOO�UHFHLYH�D�JRRGLH�EDJ�ZLWK�D�0XVHXP�KDW�� 

,I� \RX� VLJQ� XS� RU� SODQ� WR� SDUWLFLSDWH�� SOHDVH� HPDLO� &OLQW� 0RRUH�
�EDWEXLFN#\DKRR�FRP��WR�OHW�KLP�NQRZ�\RX¶OO�EH�FRPLQJ���7KH�PX�
VHXP�ZLOO�WU\�WR�VHW�DVLGH�D�UHVHUYHG�DUHD�IRU�XV��� 

7R�UHJLVWHU�IRU�WKH�HYHQW��JR�WR�� 

ZZZ�EODFNKDZNPXVHXP�RUJ�IDWKHUVGD\� 

´'RQQD�5HHGµ�6RXWK�%D\�'ULYH�7RXU 
-XQH��������� 

2XU� IULHQGV� LQ� WKH� )UHHZKHHOHUV� &DU� &OXE� KDYH� LQYLWHG� XV� WR� MRLQ�
WKHP� -XQH� ��WK� LQ� WKH�6RXWK�%D\� IRU� WKH�'RQQD�5HHG�'ULYH�7RXU��
ZKLFK�ZLOO�EH�OHG�E\�WKH�DFWXDO�(GVHO�%HUPXGD�VWDWLRQ�ZDJRQ�XVHG�LQ�
WKH�'RQQD�5HHG�6KRZ���:DWFK�\RXU�HPDLO�LQER[�IRU�PRUH�GHWDLOV��� 

3KRWR�IURP�³7KH�'RQQD�5HHG�6KRZ´�FRXUWHV\�RI�LPFGE�RUJ 
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:KHUH�:H·YH�%HHQ 
:HVWHUQ�5HJLRQV�7RXU—6DQ�'LHJR� 

7H[W�E\�&OLQW�0RRUH 

3DFNDUGV�DW�WKH�6DQ�'LHJR�$XWRPRWLYH�0XVHXP��/HIW�WR�ULJKW������������
7ZHOYH�'LHWULFK�&RQYHUWLEOH�6HGDQ������������7ZHOYH�/LPRXVLQH�������

3DQDPD�+DUGWRS����3KRWR��&OLQW�0RRUH� 

$IWHU� D� \HDU� RI� FDQFHOHG� HYHQWV� DQG� XQFHUWDLQW\�� ZH� ILQDOO\� KDG� D�
FKDQFH� WR�GR�VRPHWKLQJ�ZLWK�FDUV�� � ,Q�� �5HDO�� �/LIH�� �2XU� IULHQGV� LQ�
WKH�6DQ�'LHJR�UHJLRQ�KRVWHG�D�ZRQGHUIXOO\�FRRUGLQDWHG�DQG�SODQQHG�
HYHQW� WKDW�� ZLWK� ��� 3DFNDUGV� DQG�PRUH� WKDQ� ��� SHRSOH� LQ� DWWHQG�
DQFH��PDGH�XV�DOO�IHHO�DOPRVW�QRUPDO�DJDLQ���:KHQ�ZH�DUULYHG�DW�WKH�
KRVW�KRWHO�:HGQHVGD\��HDFK�SDUWLFLSDQW�ZDV�JUHHWHG�ZLWK�D�ERXQWLIXO�
EDVNHW�RI�VQDFNV��NHHSVDNHV��DQG�HYHQW� LQIRUPDWLRQ�� �7KH�KRWHO� LW�
VHOI�ZDV�WKH�%HVW�:HVWHUQ�,VODQG�3DOPV�6KHOWHU�,VODQG��DQ�HVWDEOLVK�
PHQW� ZHOO� NQRZQ� LQ� WKH� DUHD� IRU� LWV� 0LGFHQWXU\� 0RGHUQ� WLNL-VW\OH�
PDLQ�EXLOGLQJV��ZKLFK�PDGH�WKH�DUULYLQJ�3DFNDUGV�UHDOO\�VWDQG�RXW� 

7KH�RSWLRQDO�:HGQHVGD\�DIWHUQRRQ�H[FXUVLRQ�ZDV� WR� WKH�2OG�3RLQW�
/RPD�OLJKW�KRXVH��D�GHFRPPLVVLRQHG�EXLOGLQJ�QRZ�KRXVLQJ�D�KLVWRUL�
FDO�PXVHXP��DQG�ZH�KDG�RXU�ILUVW�JOLPSVH�DW�WKH�)RUW�5RVHFUDQV�1D�
WLRQDO�&HPHWHU\��WKH�ODUJHVW�PLOLWDU\�PHPRULDO�RXWVLGH�$UOLQJWRQ���5H�
WXUQLQJ�WR�WKH�KRWHO��ZH�KDG�MXVW�HQRXJK�WLPH�WR�WRXU�WKH�SDUNLQJ�ORW�
WR�VHH�ZKR�HOVH�KDG�DUULYHG�EHIRUH�ZH�ZHUH�RII�WR�GLQQHU���7KH�ZHO�
FRPH� EDQTXHW� ZDV� DQ� HOHJDQW� DIIDLU� DW� WKH� 6RXWKZHVWHUQ� <DFKW�
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�&RQWLQXHG�RQ�SDJH��� 

 

&OLQW�0RRUH�VPLOHV�ZLWK�6LOYHU�&LUFOH�PHPEHUV�*UHJ�7LWXV�DQG�-D\�+XEEDUG�
LQ�IURQW�RI�D�����������6HGDQ�MXVW�DIWHU�FKHFNLQJ�LQ�DW�WKH�UHJLVWUDWLRQ�WDEOH��

�3KRWR��&KULVWRSKHU�6ODWHU� 

&OXE�� ZKHUH� KHDW� ODPSV� DQG� WHQWV� KDG� EHHQ� HUHFWHG� RQ� WKH� GHFN�
RYHUORRNLQJ� WKH�PDQ\�EHDXWLIXO� ERDWV�� �:H�ZHUH� WROG� WKDW�ZH�ZHUH�
WKH� ILUVW� ODUJH� HYHQW� WKH\� KDG� KDG� VLQFH� &29,'� ORFNHG� HYHU\WKLQJ�
GRZQ�� DQG� WKH� ZDLW� VWDII� FRXOGQ¶W� KDYH� EHHQ�PRUH� DSSUHFLDWLYH� WR�
VHH�RXU�JURXS�RI�PRUH�WKDQ����SHRSOH�HQMR\LQJ�RXUVHOYHV���6DQ�'LH�
JR� 5HJLRQDO� 'LUHFWRU� 5LFKDUG� 6FKDXHU� PDGH� DQQRXQFHPHQWV� DQG�
LQWURGXFHG�XV�WR�RXU�KRVWV�DQG�VHW�WKH�VWDJH�IRU�WKH�UHVW�RI�WKH�ZHHN�
HQG�ZKLOH�ZH�HQMR\HG�RXU�FDUURW�FDNH�GHVVHUWV���$QG�EHVW�RI�DOO��WKH\�
WRRN�VSHFLDO�FDUH�WR�PDNH�VXUH�WKDW�DQ\RQH�ZKR�GLGQ¶W�EULQJ�D�3DFN�
DUG�ZRXOG�KDYH�HYHU\�RSSRUWXQLW\�WR�ULGH�DORQJ�LQ�D�3DFNDUG� LI�WKH\�
ZDQWHG� 

7KXUVGD\¶V�LWLQHUDU\�VWDUWHG�PLG-PRUQLQJ�ZLWK�DQQRXQFHPHQWV�LQ�WKH�
SDUNLQJ� ORW� EHIRUH� ZH� GHSDUWHG� IRU� WKH� GRFNV� DQG� RXU� +RUQEORZHU�
FUXLVH�RI� WKH�ED\�� �$IWHU�D�VKRUW�GULYH��ZH� OLQHG�RXU�3DFNDUGV�XS�DW�
WKH�HQG�RI� WKH�SLHU�EHIRUH�VHWWLQJ�VDLO� IRU� OXQFK�DQG�D� OHVVRQ�DERXW�
WKH�KLVWRU\�RI�WKH�DUHD�DQG�LWV�PDQ\�PLOLWDU\�LQVWDOODWLRQV���:KLOH�ZH�
HQMR\HG� RXU� VDQGZLFKHV� DQG� VDODGV�� WKH� VXQ� EURNH� WKURXJK� WKH�
FORXGV� PDNLQJ� IRU� D� YHU\� HQMR\DEOH� ULGH�� � %DFN� DW� WKH� GRFN�� ZH�
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ZDONHG�WKH�VKRUW�GLVWDQFH�WR�RXU�QH[W�SRLQW�RI�LQWHUHVW��WKH�866�0LG�
ZD\���7RXULQJ�WKH�PDVVLYH�DLUFUDIW�FDUULHU�JDYH�XV�D�WLQ\�JOLPSVH�LQWR�
WKH� OLIH� RI� WKH� WKRXVDQGV� RI� VDLORUV� DQG� SLORWV� WKDW� FDOOHG� WKH� VKLS�
KRPH�GXULQJ�ERWK� WLPHV�RI� SHDFH�DQG�ZDU�� �'RFHQWV�9HWHUDQV�ZKR�
KDG�VHUYHG�RQ�WKH�ERDW�ZHUH�VWDWLRQHG�DOO�RYHU�WKH�VKLS�DQG�ZHUH�HD�
JHU�WR�VKDUH�WKHLU�NQRZOHGJH�DQG�WDON�DERXW� WKHLU�H[SHULHQFHV���'LQ�
QHU� 7KXUVGD\� ZDV� ³RQ� \RXU� RZQ�´� DQG� PDQ\� SDUWLFLSDQWV� WRRN� DG�
YDQWDJH�RI� WKH�P\ULDG� ORFDO�UHVWDXUDQWV�ZLWK�RXWGRRU��DQG� OLPLWHG� LQ�
GRRU��GLQLQJ��� 

)ULGD\�ZDV� WKH� WRXU�GD\��DQG�ZH�ZHUH� WUHDWHG� WR� WKH�EHDXWLIXO� VLWHV�
DQG�YLVWDV�WKH�6DQ�'LHJR�DUHD�KDV�WR�RIIHU��DQG�EHIRUH�ZH�GHSDUWHG��
HDFK�SDUWLFLSDQW�ZDV�JLYHQ�D�GHOLFLRXV�3DFNDUG�FRRNLH�WR�HQMR\�DORQJ�
WKH�ZD\���2XU�JURXS�RI�QHDUO\����FDUV�ZDV�EURNHQ�XS�LQWR�JURXSV�EH�
FDXVH�ZH�ZRXOG�KDYH�EHHQ�FRQVLGHUHG�DQ�LOOHJDO�SDUDGH�E\�ORFDO�ODZ�
LI� ZH� KDG� DOO� VWD\HG� WRJHWKHU�� �2XU� ILUVW� VWRS� ZDV� EDFN� DW� WKH� )RUW�
5RVHFUDQV�1DWLRQDO�&HPHWHU\��ZKLFK�SURYLGHG�VRPH�EHDXWLIXO�SKRWR�
RSSRUWXQLWLHV�� � 1H[W� ZH�PRWRUHG� WR�0RXQW� 6ROHGDG�� ZKHUH� ZH� KDG�
DQRWKHU�RSSRUWXQLW\�WR�VWUHWFK�RXU�OHJV�DQG�ZDON�XS�WR�WKH�PRXQWDLQ-
WRS�FURVV�DQG�PHPRULDO���$IWHU�DQ�DGPRQLVKPHQW�DERXW�WKH�GDQJHUV�
RI� IDGLQJ� EUDNHV�� ZH� VHW� RII� EDFN� GRZQ� WKH�PRXQWDLQ� WR� WKH� RFHDQ�
ZKHUH� ZH� WUDYHOHG� XS� WKH� 3DFLILF� &RDVW� +LJKZD\� WKURXJK� /D� -ROOD�
DQG�'HO�0DU�EHIRUH�PDNLQJ�RXU�ILQDO�VWRS�LQ�(QFLQLWDV�IRU�D�ODWH�OXQFK�

�&RQWLQXHG�RQ�SDJH���� 

0LOW�	�&DUROHH�:KHHOHU¶V������&OLSSHU�&XVWRP�6HGDQ�VKLQHV�LQ�IURQW�RI�WKH�
866�0LGZD\����3KRWR��&OLQW�0RRUH� 
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$ERYH������������7ZHOYH�'LHWULFK�&RQYHUWLEOH�6HGDQ�DQG������2QH�6L[W\�7RXU�
LQJ�6HGDQ�ZLWK�WKH�6ROHGDG�0RXQWDLQ�&URVV�PHPRULDO�LQ�WKH�GLVWDQFH� 

%HORZ��7RXULQJ�WKH�3DFLILF�&RDVW�+LJKZD\�EHWZHHQ�/D�-ROOD�DQG�'HO�0DU�LQ�WKH�
����������(LJKW�'LHWULFK�&RQYHUWLEOH�6HGDQ��� 

�3KRWRV��&OLQW�0RRUH� 



5LJKW��$QGUHZ�:DOODFH¶V�
�����3DWULFLDQ�³���´�DW�
WKH�KHDG�RI�WKH�3DFNDUGV�
RQ�WKH�SLHU�LQ�IURQW�RI�WKH� 

866�0LGZD\���3KRWR��
&KULVWRSKHU�6ODWHU� 

%HORZ��7KH�ZHHNHQG¶V�
ILUVW�SODFH�ZLQQHU��7RP�

2¶+DUD¶V�����������
(LJKW�'LHWULFK� 

&RQYHUWLEOH�6HGDQ��� 
�3KRWR��&OLQW�0RRUH� 



%HORZ��3ULPR�3DFNDUG�
3DUNLQJ�DW�WKH�6DQ� 
'LHJR�$XWRPRWLYH� 
0XVHXP��/HIW�WR�ULJKW�� 
����������(LJKW�6HGDQ��
����������(LJKW�6HGDQ��
�����2QH�6L[W\�7RXULQJ�
6HGDQ�������2QH�(LJKW\�
/H%DURQ�6SRUW� 
%URXJKDP�� 
�����&OLSSHU�6XSHU�6HGDQ�� 
�3KRWR��&OLQW�0RRUH� 
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$ERYH��0DUMR�0LOOHU¶V�DPD]LQJ�XQUHVWRUHG������(LJKW�6WDWLRQ�6HGDQ� 

%HORZ��5RQ�	�0DU\�&DUSHQWHU¶V����������6WDWLRQ�6HGDQ�DQG�+HQU\�+RSNLQV¶�
�����&OLSSHU�&XVWRP�&OXE�6HGDQ�ZHUH�IHDWXUHG�DW�WKH�PXVHXP� 

�3KRWRV��&OLQW�0RRUH� 
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RI�EXUJHUV�DQG�JULOOHG�VDQGZLFKHV���%DFN�DW�WKH�KRWHO��LW�ZDV�WLPH�IRU�
RXU�FDU�VKRZ���:H�OLQHG�XS�D�IHZ�FDUV�LQ�IURQW�RI�WKH�KRWHO�IRU�D�SKRWR�
RS�� WKHQ� PRYHG� DFURVV� WKH� VWUHHW� IRU� D� GLVSOD\� WKDW� PDQ\� ORFDOV�
FDPH�E\� WR�HQMR\�� �$V�GXVN�VHWWOHG�SL]]DV�DUULYHG� LQ�0DUMR�0LOOHU¶V�
����� 6WDWLRQ� 6HGDQ�� DQG�ZH� HQMR\HG� D� WDVW\� WDLOJDWH� SDUW\�� ZKLFK�
ZDV�D�ZRQGHUIXO�HQG�WR�WKH�GD\� 

6DWXUGD\¶V�DGYHQWXUH�ZDV�WR�WKH�6DQ�'LHJR�$XWRPRWLYH�0XVHXP�LQ�
%DOERD�3DUN�� WKHQ� RQ� WR�&RURQDGR� ,VODQG�� �:H�GHSDUWHG� WKH� KRWHO�
PLG-PRUQLQJ�IRU�D�EULHI�GULYH�WRXU�EHIRUH�DUULYLQJ�LQ�WKH�SDUN�WKDW�KDV�
EHHQ�KRVW�WR�LQWHUQDWLRQDO�H[SRVLWLRQV�LQ������DQG�������ZLWK�D�QXP�
EHU�RI�EXLOGLQJV�DQG�ODQGPDUNV�IURP�HDFK�VWLOO�VWDQGLQJ���7KH�PXVH�
XP�ZHOFRPHG�XV�DQG�KDG�VSHFLDO�SDUNLQJ�UHVHUYHG�IRU����FDUV�ULJKW�
DW�WKH�IURQW�HQWUDQFH��DQG�79�DXWRPRWLYH�FHOHEULW\�'DYH�6WDOO�ZDV�RQ�
KDQG�ZLWK�D�ILOP�FUHZ�WR�WDSH�D�SURPRWLRQDO�VHJPHQW�IRU� WKH�PXVH�
XP���:H�DOVR�WRRN�WKH�RSSRUWXQLW\�WR�JDWKHU�IRU�D�JURXS�SKRWR�EHIRUH�
YHQWXULQJ� LQWR� WKH�PXVHXP� IRU� D� ELW� RI� KLVWRU\� DQG� VRPH� EHDXWLIXO�
FDUV�� DOWKRXJK� WKHUH� ZHUH� QR� 3DFNDUGV�� � 'HSDUWLQJ� WKH� PXVHXP��
PDQ\�SHRSOH� WKHQ�GURYH�RQWR�&RURQDGR� ,VODQG� IRU� OXQFK�� �8QIRUWX�
QDWHO\��WKH�+RWHO�GHO�&RURQDGR�LV�XQGHUJRLQJ�D�PDMRU�UHQRYDWLRQ��VR�
PXFK�RI� LW�ZDV�FORVHG� WR� WKH�SXEOLF�� LQFOXGLQJ� WKH�JUDQG� OREE\��EXW�
WKHLU�RFHDQVLGH� UHVWDXUDQWV�ZHUH�RSHQ��DV�ZHUH� WKH�FDIHV�DQG�ELV�
WURV�LQ�WKH�VXUURXQGLQJ�DUHD��� 

�&RQWLQXHG�RQ�SDJH���� 

7KH�1RU�&DO�EXQFK��O�WR�U���:HQG\�:KLWH��(&$�5HJLRQ���
)UHG�+LOO��0DU\�&DUSHQWHU��3DP�+LOO��5RQ�&DUSHQWHU��
&KULVWRSKHU�6ODWHU��+HQU\�+RSNLQV��&OLQW�0RRUH��0LWFK�
WKH�0HFKDQLF��0LOW�DQG�&DUROHH�:KHHOHU��-RH�0XQVFK�
EHKLQG�WKH�FDPHUD���5LJKW��WKH�HQWLUH�PHHW�JURXS��
�3KRWRV��-RH�0XQVFK� 
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0DUMR�0LOOHU��RQH�RI�WKH�
HYHQW�FKDLUV��SRVHV�ZLWK�WKH�

/RQJ�'LVWDQFH�$ZDUG� 
WURSK\�WKDW�ZDV�JLYHQ�WR�

0LOW�:KHHOHU�DW�WKH�FORVLQJ� 
EDQTXHW� 

�3KRWR��&KULVWRSKHU�6ODWHU� 

7KH� FORVLQJ� EDQTXHW�
ZDV� EDFN� DW� WKH� KRWHO���
:H� HQMR\HG� DSSHWL]HUV�
DQG� GULQNV� DURXQG� WKH�
SRRO� EHIRUH� RXU� KRVWV�
PDGH�TXLFN�ZRUN�RI� WKH�
HYHQLQJ¶V� SURJUDP��
WKDQNLQJ� WKH� PDQ\� YRO�
XQWHHUV� ZKR� PDGH� WKH�
HYHQW� VXFK� D� VXFFHVV��
LQFOXGLQJ� HYHQW� FKDLUV�
0DUMR�0LOOHU�DQG�&DWKHULQH�:RROVH\�� �7URSKLHV�ZHUH�JLYHQ��DQG�RXU�
RZQ�0LOW�DQG�&DUROHH�:KHHOHU�WRRN�KRPH�WKH�ORQJ�GLVWDQFH�DZDUG�IRU�
GULYLQJ��QRW�WUDLOHULQJ��� WKHLU������&OLSSHU�&XVWRP�6HGDQ�DOO� WKH�ZD\�
IURP� 6DUDWRJD�� � $IWHU� WKH� SURJUDP�� ZH� HQMR\HG� D� OLYHO\� GLQQHU� DQG�
GHVVHUW�ZKLOH�VZDSSLQJ�VWRULHV�ZLWK�WKH�QHZ�IULHQGV�ZH�KDG�PDGH��� 

6XQGD\�PRUQLQJ�IRXQG�PRVW�SHRSOH�KLWWLQJ�WKH�URDG�EDFN�KRPH��EXW�D�
GLHKDUG�IHZ�UHPDLQHG�WR�WDNH�WKH�ILQDO�H[FXUVLRQ�WR�WKH�%LUFK�$TXDUL�
XP� ZKHUH� ZH� ZHUH� WUHDWHG� WR� KXJH� WDQNV� ILOOHG� ZLWK� ORFDO� VHD� OLIH��
VXFK�DV� MHOO\� ILVK�� VKDUNV�� HHOV�� RFWRSL� DQG�PRUH�� � ,W¶V� WUXO\� D�ZRUOG-
FODVV� IDFLOLW\�� �%XW� HYHU\�HYHQW�PXVW� FRPH� WR�DQ�HQG�� DQG�ZH�ZHUH�
IRUFHG�WR�JLYH�RXU�ILQDO�WKDQN�\RXV�DQG�VD\�RXU�IDUHZHOOV�WR�RXU�YHU\�
JHQHURXV� KRVWV�� �:H� FRXOGQ¶W� KDYH� DVNHG� IRU� D� EHWWHU� WLPH� DV� ZH�
HPHUJH�IURP�RXU�VHFOXVLRQ���:KDW�PHPRULHV�ZH�PDGH���:H�ORRN�IRU�
ZDUG� WR� VHHLQJ� HYHU\RQH� QH[W� 0D\� IRU� WKH� �����:HVWHUQ� 5HJLRQV�
7RXU��DQG�ZH�ZLOO�EH�IRUHYHU�JUDWHIXO�IRU�WKH�KRVSLWDOLW\�RI�WKH�3DFNDUG�
&OXE�RI�6DQ�'LHJR� 

1RU�&DO�3DUWLFLSDQWV� 
5RQ�	�0DU\�&DUSHQWHU—���������6WDWLRQ�6HGDQ 
+HQU\�+RSNLQV�	�0LWFK�WKH�0HFKDQLF—�����&OLSSHU�&XVWRP�&OXE�
6HGDQ 
0LOW�	�&DUROHH�:KHHOHU—�����&OLSSHU�&XVWRP�6HGDQ 
&OLQW�0RRUH 
&KULVWRSKHU�6ODWHU 
)UHG�	�3DP�+LOO 
-RH�0XQVFK 
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:H� DUH� YHU\� VRUU\� WR� UHSRUW� WKDW� %XG� -XQHDX� ORVW� KLV� EDWWOH� ZLWK�
EUDLQ�FDQFHU�RQ�0DUFK�����+H�ZDV�����%XG�ZDV�ERUQ�LQ�+ROO\ZRRG�
&DOLIRUQLD�LQ������DQG�UDLVHG�LQ�QHDUE\�2UDQJH�&RXQW\��)RU�D�VKRUW�
WLPH��KLV�PRWKHU�ZDV�D�VLOHQW�ILOP�DFWUHVV�IRU�7KDQKRXVHU�)LOP�&RU�
SRUDWLRQ�DQG�KLV�IDWKHU�RZQHG�D�UDGLR�VWDWLRQ�DQG� ODWHU�VWDUWHG�DQ�
DGYHUWLVLQJ�DJHQF\�LQ�/RV�$QJHOHV��+LV�XQFOH�E\�PDUULDJH��:DOODFH�
:RUVOH\��GLUHFWHG�VHYHUDO�/RQ�&KDQH\�ILOPV� LQFOXGLQJ�7KH�+XQFK�
EDFN� RI� 1RWUH� 'DPH�� 9LQFHQW� 3ULFH� ZDV� D� QHLJKERU�� DQG� %XG�
SOD\HG�ZLWK�KLV�FKLOGUHQ�UHJXODUO\�� 

+H� UHFHLYHG� DQ� $VVRFLDWHV� GHJUHH� IURP� )XOOHUWRQ� -XQLRU� &ROOHJH�
DQG� D� %DFKHORUV� DQG�0DVWHUV� GHJUHH� IURP�8&�%HUNHOH\�� $IWHU� D�
FDUHHU�WHDFKLQJ�FKHPLVWU\��%XG�PDQDJHG�VRPH�DSDUWPHQW�KRXVHV�
DQG� EHFDPH� D� QDWLRQDOO\� UHVSHFWHG� DXWRPRWLYH� SKRWRJUDSKHU��
ZKRVH�SKRWRJUDSKV�ZHUH�SULQWHG� LQ�PDQ\�PDMRU�DXWRPRWLYH�SXEOL�
FDWLRQV� DQG� RIWHQ� JUDFHG� WKH� FRYHU� RI� 7KH� 3DFNDUG� &RUPRUDQW��
%XG� MRLQHG� WKH�3DFNDUG�&OXE�ZKHQ�KH�ZDV����DIWHU�SXUFKDVLQJ�D�
����DQG�VHUYHG�RQ�WKH�ERDUG�RI� WUXVWHHV�IRU� WKH�QH[W����\HDUV�—�

�&RQWLQXHG�RQ�SDJH���� 

5HPHPEHULQJ�%XG�-XQHDX 
5HSULQWHG�IURP�WKH�&RUPRUDQW�1HZV�%XOOHWLQ 

%XG�VPLOHV�IURP�KLV�EHORYHG�����������7ZHOYH�7RXULQJ�6HGDQ�KH�FDOOHG�+HOHQ�
7ZHOYH�&\OLQGHUV�DIWHU�HDUO\�ILOP�VWDU�+HOHQ�7ZHOYHWUHHV��� 
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WKH�VDPH�QXPEHU�RI�\HDUV�
WKDW� 3DFNDUGV� ZHUH� EXLOW��
+H� ZDV� 0HPEHUVKLS� 93�
IURP� ����-��� DQG� ZDV�
([HFXWLYH� 93� LQ� ������
3UHVLGHQW�LQ������DQG�([�
HF�� 93� DJDLQ� LQ� ������+H�
ZDV�D�IUHTXHQW�FRQWULEXWRU�
WR� WKH�3DFNDUG�&RUPRUDQW�
DQG� VHUYHG� DV� HGLWRU� RI�
ERWK�7KH�&RUPRUDQW�1HZV�
%XOOHWLQ� ������� DQG� 7KH�
3DFNDUG�&RUPRUDQW� �����
-����� )RU� WKH� SDVW� ���
\HDUV��%XG�ZDV� WKH�93�RI�
3XEOLFDWLRQV�� +LV� LQWHUHVW�
LQ� SUHVHUYLQJ� WKH�3DFNDUG�
OHJDF\� H[WHQGHG� EH\RQG�
WKH� FOXE�� +H� ZDV� RQH� RI�
WKH� IRXQGLQJ� PHPEHUV� RI�
7KH� 3DFNDUG� 0RWRUFDU�

)RXQGDWLRQ�DQG�KDV�EHHQ�DFWLYH�LQ�WKH�SUHVHUYDWLRQ�DQG�UHVWRUDWLRQ�
RI�7KH�3DFNDUG�3URYLQJ�*URXQGV�IRU�WKH�SDVW����\HDUV� 

+H� ZLOO� EH� UHPHPEHUHG� DV� D� TXLHW�� JHQWOH� PDQ� ZKR� WRRN� RQ� MREV�
ZLWKLQ� WKH� FOXE� ZLWKRXW� GUDZLQJ� DWWHQWLRQ� WR� KLPVHOI�� +H� DGYLVHG�
PDQ\�FOXE�SUHVLGHQWV�RYHU�WKH�\HDUV��ZDV�WKH�OLFHQVLQJ�DJHQW�IRU�RXU�
3DFNDUG�WUDGHPDUNV��KHDGHG�WKH�6QRGJUDVV�$ZDUGV�FRPPLWWHH�DQG�
VHUYHG� RQ� WKH�6SHFLDO�0HPEHUVKLS��:HLVV�$ZDUG��(PHULWXV��:HE�
VLWH� DQG� 3XEOLFDWLRQV� FRPPLWWHHV�� %XG� DOVR� PDQDJHG� WKH� ZHEVLWH�
DQG�RQOLQH�VWRUH��,W�JRHV�ZLWKRXW�VD\LQJ�WKDW�KH�ZLOO�EH�VRUHO\�PLVVHG��
$V� KLV� KHDOWK� EHJDQ� WR� IDLO�� RWKHUV� JUDGXDOO\� WRRN� RQ� KLV� PDQ\�
FKRUHV��7KH�FOXE�ZLOO�JR�RQ��EXW� LW�ZLOO�QHYHU�EH�TXLWH� WKH�VDPH��$V�
%XG�GHVFULEHG�WKH�UHFHQW�SDVVLQJ�RI�:D\QH�3DUVRQV��LW¶V�WKH�HQG�RI�
DQ�HUD� 

/DWHU�WKLV�\HDU��6WXDUW�%ORQG�ZLOO�EH�SXWWLQJ�WRJHWKHU�D�VSHFLDO� LVVXH�
RI�7KH�3DFNDUG�&RUPRUDQW�KRQRULQJ�%XG�DQG�KLV�ZRUN�DV�D�UHVSHFW�
HG�DXWRPRWLYH�SKRWRJUDSKHU��,I�\RX�ZLVK�WR�FRQWULEXWH�DQ\�WKRXJKWV�
RU�PHPRULHV��SOHDVH�VHQG�WKHP�WR�6WXDUW� 

%XG�-XQHDX�LQ������ 



�� 

 
 
 
  





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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