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7KH�2IILFLDO�1HZVOHWWHU�RI�WKH� 
7DOHQW�+LVWRULFDO�6RFLHW\ 

&RQWLQXHG�RQ�SDJH�� 

%\�5RQ�0HGLQJHU��ZLWK�LQVSLUDWLRQV�IURP�
'HEUD�0RRQ� 

7KH�LGHD�RI�WKH�7DOHQW�+LVWRULFDO��
6RFLHW\�VWDUWHG�WR�WDNH�VKDSH�ZKHQ�0DUOD�
&DWHV�VDZ�/LGD�&KLOGHUV�GRZQ�DW�WKH�
7DOHQW�3RVW�2IILFH�RQH�GD\�DQG�WKH\�
VWDUWHG�FKDWWLQJ�DERXW�WKH�KLVWRU\�RI���
7DOHQW���/LGD�WROG�0DUOD��³6RPHERG\�
RXJKW�WR�VWDUW�RUJDQL]LQJ�D�KLVWRULFDO�VR�
FLHW\�´�VR�0DUOD�VWDUWHG�WDONLQJ�ZLWK�D�
IHZ�IHOORZ�7DOHQWLDQV�VKH�NQHZ�WR�EH�
LQWHUHVWHG�LQ�VXFK�WKLQJV�DQG�EHIRUH�\RX�
NQRZ�LW��WKHUH�ZDV�D�PHHWLQJ�RUJDQL]HG�
WR�VHH�LI�WKHUH�ZDV�VXIILFLHQW�LQWHUHVW�IRU�
IRUPLQJ�WKLV�W\SH�RI�RUJDQL]DWLRQ� 

7KH�ILUVW�RUJDQL]DWLRQDO�PHHWLQJ�IRU�
ZKDW�ZRXOG�FRPH�WR�EH�WKH�7DOHQW�+LV�
WRULFDO�6RFLHW\�ZDV�KHOG�LQ�VRPHRQH¶V�
KRPH�RYHU�RQ�6FKRROKRXVH�5RDG�LQ�7DO�
HQW���$W�WKLV�PHHWLQJ��D�6WHHULQJ�&RPPLW�
WHH�ZDV�IRUPHG��FRQVLVWLQJ�RI�-RH�
+XQNLQV��0DUOD�&DWHV��0DUJDUHW�9DQ�
1DWWD��$XGUH\�(DVWPDQ��7HVVD�:HVW�DQG�
/HQ�/XNHQV��-RH�+XQNLQV�ZDV�HOHFWHG�WKH�
&KDLU�RI�WKH�6WHHULQJ�&RPPLWWHH��$IWHU�D�
IHZ�PRUH�PHHWLQJV��WKH�6WHHULQJ�&RP�
PLWWHH�GHFLGHG�D�FRPPXQLW\�ZLGH�PHHW�
LQJ�ZDV�QHHGHG�WR�GHWHUPLQH�WKH�LQWHUHVW�
DQG�VXSSRUW�IRU�IRUPLQJ�D�7DOHQW�+LVWRUL�
FDO�6RFLHW\�� 

2Q�0D\���WK�������WKH�7DOHQW�+LVWRU�
LFDO�6RFLHW\�6WHHULQJ�&RPPLWWHH�KRVWHG�D�
PHHWLQJ�LQ�WKH�7DOHQW�&RPPXQLW\�&HQ�
WHU��QRZ�NQRZQ�DV�WKH�+LVWRULF�7RZQ�
+DOO��ZKLFK�IHDWXUHG�*HRUJH�.UDPHU��
+LVWRULF�3UHVHUYDWLRQ�&RQVXOWDQW��VSHDN�
LQJ�RQ�³7KH�+LVWRU\�RI�7DOHQW�DQG�,W¶V�
6LJQLILFDQFH�7R�7KH�5RJXH�9DOOH\�DQG�
,WV�$UFKLWHFWXUH´��0DUOD�&DWHV��FKDLU�RI�
WKH�(FRQRPLF�'HYHORSPHQW�&RPPLWWHH�
IRU�WKH�&LW\�RI�7DOHQW��VSHDNLQJ�RQ�³7KH�
6WDWH�RI�+LVWRULF�,QWHUHVW�LQ�7DOHQW�7R�
GD\´��DQG�/HQ�/XNHQV��RI�WKH�7+6�6WHHU�
LQJ�&RPPLWWHH�VSHDNLQJ�DERXW�³:KDW¶V�
WKH�7DOHQW�+LVWRULFDO�6RFLHW\"´��7KHVH�
VSHDNHUV�ZHUH�DFFRPSDQLHG�E\�H[KLELWV�

RI�7DOHQW�UHODWHG�KLVWRULFDO�DUWLIDFWV�DQG�
E\�FRPPHQWV�IURP�'HZH\�7DOHQW��
*UDQGVRQ�RI�$DURQ�3DWWRQ�7DOHQW��ZKRP�
RXU�WRZQ�ZDV�QDPHG�DIWHU���%HVLGHV�WKH�
PHPEHUV�RI�WKH�6WHHULQJ�&RPPLWWHH�����
SHRSOH�DWWHQGHG�WKDW�PHHWLQJ���� 

,Q�WKH�HDUO\�����¶V��WKH�FKRLFHV�IRU�
YROXQWHHULQJ�\RXU�WLPH�WRZDUGV�D�FLYLF�
RUJDQL]DWLRQ�ZHUH�VRPHZKDW�OLPLWHG��
*HQHUDOO\��LW�ZDV��LI�\RX�ZHUH�D�PDQ��
\RX�FRXOG�MRLQ�WKH�7DOHQW�/LRQ¶V�&OXE��,I�
\RX�ZHUH�D�ZRPDQ��\RX�KDG�WKH�7DOHQW�
*DUGHQ�&OXE��6R�ZKHQ�WKH�7DOHQW�+LV�
WRULFDO�6RFLHW\�FDPH�WR�EH��LQWHUHVW�ZDV�
KLJK��YROXQWHHUV�VHHPHG�DSOHQW\��7KHUH�
ZHUH�PDQ\�OLIHORQJ�FLWL]HQV�RI�7DOHQW�
DURXQG�DQG�VHYHUDO�RI�WKHP�ZHUH�DJLQJ�
DQG�H[FLWHG�WKDW�WKHLU�WRZQ¶V�KLVWRU\�
FRXOG�DQG�ZRXOG�EH�SUHVHUYHG�� 

7KH�ILUVW�7DOHQW�+LVWRULFDO�6RFLHW\�
1HZV�ZDV�SXEOLVKHG�RQ�$XJXVW��VW��
�����DV�D�WZR-SDJH�QHZVOHWWHU�ZLWK�-RH�
+XQNLQV�DV�(GLWRU��,W�ZHOFRPHG����
&KDUWHU�0HPEHUV��7HQ�RI�WKRVH�PHP�
EHUVKLSV�DUH�VWLOO�DFWLYH�WRGD\���7KRVH�

&KDUWHU�PHPEHUV�DUH�.XUW�%DLOH\��0DUOD�
&DWHV��+DUU\�³%XG´�	�0DU\/RXLVH�
*OHLP��1HOGD�+DQVFRP��.DWKHULQH�+DU�
ULV��-RH�+XQNLQV��*HRUJH�.UDPHU��5RQ�
0HGLQJHU��7RP�	�6XVDQ�0RXOGHU��DQG�
-DFN�/DWYDOD� 

7KDW�QHZVOHWWHU�IHDWXUHG�DGV�IURP�
WKUHH�%XVLQHVV�6SRQVRUV�&ODLU�%DUU-
:LOVRQ��$UWLVW��*HRUJH�.UDPHU��+LVWRULF�
3UHVHUYDWLRQ�&RQVXOWDQW��DQG�6WDU�3URSHU�
WLHV�5HDO�(VWDWH��RZQHG�E\�-DFN�/DWYDOD���
*HRUJH�DQG�-DFN¶V�FRPSDQLHV�DUH�VWLOO�
%XVLQHVV�6SRQVRUV�LQ������ 

%\�2FWREHU�����������WKH�GHYHORSLQJ�
7DOHQW�+LVWRULFDO�6RFLHW\�KDG����PHPEHU�
VKLSV�� 

,Q�WKH�0D\������LVVXH�RI�WKH�7DOHQW�
+LVWRULFDO�6RFLHW\�1HZV��,QWHULP�%RDUG�
0HPEHUV�ZHUH�DQQRXQFHG��6XVDQ�
0RXOGHU��3UHVLGHQW��/HQ�/XNHQV��9LFH-
3UHVLGHQW��0DUJH�/XNHQV��6HFUHWDU\��
7HVVD�:HVW��7UHDVXUHU��DQG�-RH�+XQNLQV��
3DVW�3UHVLGHQW��%\�QRZ�WKH�SXEOLFDWLRQ�
KDG�JURZQ�WR�IRXU�SDJHV� 

7KH�7DOHQW�+LVWRULFDO�6RFLHW\��,QF��

7DOHQW�+LVWRULFDO�6RFLHW\�0XVHXP 

7DOHQW��2UHJRQ�-�6PDOO�&LW\��%LJ�+LVWRU\ 
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 7KH�7DOHQW�+LVWRULFDO�6RFLHW\�
UHVHDUFKHV�DQG�SUHVHUYHV�WKH�
KLVWRU\�RI�WKH�7DOHQW�DUHD�LQ�
6RXWKHUQ�2UHJRQ���:H�RIIHU�D�
FROOHFWLRQ�RI�KLVWRULFDO�DUFKLYHV�WR�
KHOS�ORFDO�UHVLGHQWV�DQG�YLVLWRUV�
EHFRPH�EHWWHU�DFTXDLQWHG�ZLWK�
RXU�DUHD¶V�ULFK�KLVWRU\� 
 :H�DUH�PHPEHUV�RI�WKH�
-DFNVRQ�&RXQW\�+HULWDJH�
$VVRFLDWLRQ��D�JURXS�RI�KHULWDJH�
QRQSURILWV�GHGLFDWHG�WR�WKH�
FROOHFWLRQ��SUHVHUYDWLRQ��DQG�
LQWHUSUHWDWLRQ�RI�6RXWKHUQ�
2UHJRQ¶V�FXOWXUDO�KLVWRU\� 
 
:H�RSHUDWH�D�PXVHXP�DQG�
PHHWLQJ�SODFH�ORFDWHG�DW� 
 
����1RUWK�0DUNHW�6WUHHW 
7DOHQW��2UHJRQ 
 
7KH�PXVHXP�LV�RSHQ�6DWXUGD\�DQG�
6XQGD\�IURP������SP�WR������SP�� 
 
*HQHUDO�%XVLQHVV�$GGUHVV� 
 3�2��%R[���� 
 7DOHQW��25������� 
 

3KRQH�1XPEHU�����������-���� 
(PDLO���LQIR#WDOHQWKLVWRU\�RUJ 
:HE�3DJH��ZZZ�WDOHQWKLVWRU\�RUJ 
 
)DFHERRN���ZZZ�IDFHERRN�FRP�
WDOHQWKLVWRU\� 
 
7KH�+LVWRUDFOH�LV�SXEOLVKHG� 
TXDUWHUO\� 
 
(GLWRU�OD\RXW��5RQ�0HGLQJHU 
�� 
 
 

+RQRUDU\�/LIHWLPH�0HPEHUVKLSV 
 

������%RE�&DVHEHHU  �����-DQ�:ULJKW����������6XVDQ�0RXOGHU�����������.DWKHULQH�+DUULV 

 

0HPEHUVKLSV�VLQFH�/DVW�,VVXH 
 
 

1HZ�0HPEHUV� 
 -RDQ�%DUQKDUW        /RUUDLQH�6H[WRQ 
 /RLV�-HDQ�%RXVTXHW      0\NH�$QQ�5HHVHU 
 0\UHHQ�*HOKDXV 
 
5HQHZDOV� 
 5\DQ�	�-R\�%DNHU      2WWR�.LQJ 
 &KHULH�%URRNV       &KULV�/LYLQJVWRQ 
 -XOLH�&KDPEHUV-6ZHHW     (G�	�6KDURQ�2OVRQ 
 -HUU\�'HXEHUW        5XVV�3DXOVRQ 
 'DYLG�	�$OLFH�+RGVRQ     -DPHV�5RWKVWHLQ 
 5REHUW�-DFREV        0LNH�	�-XOLH�6HUUDQR 
 *DU\�5RFNIHOORZ       %RE�	�%HOLQGD�9RV 
 -RDQ�'HDQ         *UHJ�*RHEHOW 
 9LFWRULD�.LQJ        5XE\�	�(PPDOLVD�:KDOOH\ 
 8PSTXD�%DQN       5REHUW�+ROGULGJH 
 3DXO�/DUVRQ        'ZD\QH�	�.DWK\�*XWKULH 
 7DOHQW�'HQWDO        'HEL�5DSSDSRUW 
 .DWK\�$SSOH        %UXFH�6QRRN 
 /RXLVH�'RZQLQJ�	�&KDUOLH�1REOH  5LFKDUG�&RUULJDQ 
 'DQ�	�/LQGD�-DFNVRQ     &KXFN�	�&ROOHHQ�(FFOHVWRQ 
 $OOHQ�+DOOPDUN       0HGLFDS�3KDUPDF\ 
 0LFKDHO�0\HUV       /LQGD�+DOH 
 
/LIHWLPH�0HPEHUVKLSV� 
 0DUOD�&DWHV�	�-DQ�5LWWHU     0DUJD\�*DUULW\ 
 %XG�	�0DU\/RXLVH�*OHLP    $O�1LMHQKXLV 
 (GZLQ�0F0DQXV�	�)DPLO\    0LFKDHO�0LOOV 
 *HRUJH�.UDPHU       -DFN�/DWYDOD 
 0DWW�	�$QWRLQHWWH�/LFKWHQVWHLQ   :DQGD�3HUGXH 
 /XQHWWH�*OHDVRQ-)OHPLQJ    3RSSLH�%HYHULGJH 
 -RKQ�:DKO         %UHQW�7KRPSVRQ 
 -DQLFH�$��1DSROHRQ      -LP�%UDGOH\�	�3DWULFLD�5HPHQFXLV 
 *ODG\V�)RUWPLOOHU       'DOH�*UHHQOH\ 
 
$GGLWLRQDO�'RQDWLRQ� 
 *DU\�5RFNIHOORZ       -RDQ�'HDQ 
 9LFWRULD�.LQJ        5XE\�:KDOOH\ 
 5LFKDUG�&RUULJDQ       /LQGD�+DOH 

 

0XVHXP�+RXUV� 
 

6DWXUGD\�	�6XQGD\ 
 

������WR������SP 
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3UHVLGHQW¶V�0HVVDJH� 
�E\�5RQ�0HGLQJHU 

 

 $�IHZ�LWHPV�RI�QRWH� 
 ���6LQFH�%HOLQGD¶V�UHWLUHPHQW�LQ�'HFHPEHU��,�KDYH�GRQH�D�WHUULEOH�MRE�RI�
NHHSLQJ�XS�RQ�VHQGLQJ�RXW�PHPEHUVKLS�UHQHZDO�QRWLFHV�DQG�UHFHLSW�OHWWHUV�IRU�
WKRVH�ZKR�KDYH�MRLQHG�RU�UHQHZHG���:LWK�WKH�KHOS�RI�'HEUD�0RRQ�DQG�0\NH�
$QQ�5HHVHU��,�DP�JODG�WR�VD\��,�WKLQN�ZH�DUH�FDXJKW�XS�RQ�WKRVH�LWHPV���0\�
WKDQNV�WR�WKHP�ERWK� 
 ���/DVW�PRQWK�,�VWDWHG�WKDW�P\�GUHDP�ZDV�WR�KDYH�WKH�PXVHXP�PRYHG�WR�WKH�
+LVWRULF�7RZQ�+DOO��:KLOH�,�VWLOO�WKLQN�WKDW�ZRXOG�EH�D�JUHDW�DQG�DSSURSULDWH�XVH�
IRU�WKDW�EXLOGLQJ��XQIRUWXQDWHO\�WKDW�ZLOO�QRW�EH�KDSSHQLQJ�DQ\�WLPH�VRRQ��7KH�
&LW\�LV�LQ�WKH�SODQQLQJ�VWDJHV�IRU�VRPH�PDMRU�XSGDWHV�IRU�WKDW�EXLOGLQJ�DQG�KDV�
QR�SODQV�WR�YDFDWH�LW�LQ�IDYRU�RI�WKH�+LVWRULFDO�6RFLHW\�LQ�WKH�IRUHVHHDEOH�IXWXUH��
7KDW�VDLG��WKH�&LW\�RI�7DOHQW�LV�FRQVLGHULQJ�GRQDWLQJ�WKH�EXLOGLQJ�ZH�DUH�FXU�
UHQWO\�KRXVHG�LQ�WR�WKH�7DOHQW�+LVWRULFDO�6RFLHW\��VR�ZH�ZRXOG�RZQ�LW�UDWKHU�WKDQ�
OHDVH�LW��7KLV�HIIRUW�LV�LQ�LWV�YHU\�HDUO\�VWDJHV�DQG�ZH¶OO�NHHS�\RX�SRVWHG�RQ�LQ�
IRUPDWLRQ�DV�LW�EHFRPHV�DYDLODEOH� 
 ���(YHQ�ZLWK�WKH�DGGLWLRQ�RI�WKH�WZR�0\NHV��ZH�FDQ�VWLOO�XVH�PRUH�YROXQ�
WHHUV�DQG�ERDUG�PHPEHUV� 
+DYH�D�JUHDW�IDOO�DQG�\RX¶OO�KHDU�IURP�PH�DJDLQ�LQ�'HFHPEHU� 

%\�'HEUD�0RRQ 
0\NH�5HHVHU�LV�D�QHZ�YROXQWHHU�DW�WKH�
7DOHQW�+LVWRULFDO�6RFLHW\�DQG�MXVW�MRLQHG�
WKH�%RDUG�DW�WKH�ODVW�%RDUG�PHHWLQJ��
6HSWHPEHU���WK���0\NH�KDV�OLYHG�LQ�
$VKODQG�IRU�WZHOYH�\HDUV��%HIRUH�
PRYLQJ�WR�$VKODQG��VKH�RZQHG�D�VPDOO�
UDQFK�LQ�1RUFR��&DOLIRUQLD��7KHUH�VKH�
FDUHG�IRU�ILIWHHQ�FKLFNHQV��WHQ�JRDWV��
WZR�VWHHUV��DQG�QLQH�KRUVHV� 
 0\NH�VD\V�VKH�KDV�EHHQ�LQWHUHVWHG�
LQ�ORFDO�KLVWRU\�VLQFH�³ELUWK�´�:KHQ�VKH�
ZDV�YHU\�\RXQJ��KHU�IDPLO\�ZHQW�WR�
<RVHPLWH��DQG�ZKLOH�WKHUH�VKH�PHW�
VRPH�SHRSOH�GUHVVHG�LQ�WUDGLWLRQDO�
QDWLYH�GUHVV��6KH�ZDV�LPSUHVVHG�ZLWK�
WKHP�DQG�WKHLU�PHVVDJH�WR�YLVLWRUV�DERXW�
WUHDWLQJ�WKH�QDWLYH�SHRSOH�ZLWK�UHVSHFW��
)URP�WKDW�WLPH�RQ��VKH�KDG�D�JUHDW�
LQWHUHVW�LQ�OHDUQLQJ�DERXW�WKH�QDWLYH�
SHRSOH�LQ�WKH�KLVWRU\�RI�WKH�DUHD�LQ�
ZKLFK�VKH�OLYHG�� 
 6KH�KDV�KDG�D�ORQJ-WHUP�UHODWLRQVKLS�
ZLWK�SHRSOH�RI�WKH�0RGRF�WULEH��6KH�KDV�
UHDG�DQG�UHVHDUFKHG�WKH�KLVWRU\�RI�WKH�
WULEH�DV�ZHOO�DV�PDGH�IULHQGV�ZLWK�OLYLQJ�
PHPEHUV���0\NH�LV�FXUUHQWO\�D�
IXQGUDLVHU�IRU�WKH�0RGRF�WULEH��
5HFHQWO\��VKH�DOVR�EHJDQ�GRQDWLQJ�WLPH�
WR�WKH�7DOHQW�+LVWRULFDO�6RFLHW\��6KH�LV�
YHU\�GHGLFDWHG�DQG�UHVSRQVLEOH�LQ�
FDUU\LQJ�RXW�KHU�GXWLHV�� 
 0\NH�KDV�D�GHJUHH�LQ�(DUO\�
FKLOGKRRG�(GXFDWLRQ��6KH�KDV�ZRUNHG�
SDUW-WLPH�LQ�WKLV�ILHOG�IRU����\HDUV��
UHWLULQJ�LQ������� 

� 
%\�'HEUD�0RRQ 
6LQFH�'HFHPEHU�RI�������WKH�7DOHQW���
+LVWRULFDO�6RFLHW\�KDV�EHHQ�ZLWKRXW�D�
QHZVOHWWHU�HGLWRU��$IWHU�GRLQJ�D�VXSHULRU�
MRE�IRU�PDQ\�\HDUV��%HOLQGD�9RV�OHIW�WKH�
%RDUG��DQG�KDV�EHHQ�VRUHO\�PLVVHG��:H�
DUH�IRUWXQDWH��DW�WKLV�WLPH��WR�KDYH�IRXQG�
0\NH�*HOKDXV��ZKR�YROXQWHHUHG�WR�VHUYH�
DV�HGLWRU�IRU�WKH�+LVWRUDFOH�DQG�MRLQHG�WKH�
7+6�%RDUG��7KLV�ZDV��FRLQFLGHQWDOO\��LQ�
WKH�VDPH�PRQWK�DV�0\NH�5HHVHU�MRLQHG��
6HSWHPEHU�������:H�DUH�EOHVVHG�WR�KDYH�
WZR�0\NHV�RQ�RXU�7+6�%RDUG�QRZ�� 
 0\NH�*HOKDXV�VWDUWHG�KHU�QHZVSDSHU�
FDUHHU�LQ�+LJK�6FKRRO�DV�WKH�VHQLRU�HGLWRU�

0\NH�*HOKDXV��1HZ�(GLWRU�IRU�WKH������������
+LVWRUDFOH�DQG�1HZ�7+6�%RDUG�0HPEHU� 

RI�WKH�VFKRRO�QHZVSDSHU��6KH�FRQWLQXHG�KHU�
LQWHUHVW�LQ�MRXUQDOLVP�GXULQJ�KHU�FROOHJH�
\HDUV��6KH�IRXQG�D�MRE�LQ�MRXUQDOLVP�PDQ\�
\HDUV�ODWHU�LQ�WKH�WRZQ�RI�.HHQHVEXUJ��RQ�WKH�
QRUWKHUQ�SODLQV�RI�&RORUDGR��0\NH�ZRUNHG�
DV�WKH�HGLWRU�RI�WKH�ZHHNO\�SDSHU�LQ�WKLV�
VPDOO-WRZQ�FRPPXQLW\��QRUWK�RI�'HQYHU��IRU�
WZHOYH�\HDUV��7KH�SDSHU�SURVSHUHG�GXULQJ�KHU�
\HDUV�WKHUH��6KH�WRRN�WKH�SDSHU�IURP�D��-
SDJH�FXW-DQG-SDVWH�SDSHU�WR�D���-SDJH�HOHF�
WURQLF�SURGXFWLRQ�� 
 0\NH�PRYHG�ZHVW�LQ�'HFHPEHU�RI�������
6KH�KDV�EHHQ�LQ�WKH�DUHD�VLQFH�WKHQ��DQG�LQ�
7DOHQW�VLQFH�-XO\�RI������������������0\NH�
VD\V��³,¶YH�DOZD\V�EHHQ�LQWHUHVWHG�LQ�KLVWRU\��
,¶P�D�UHDGHU�RI�KLVWRU\��,�SURGXFHG�VRPH�
VSHFLDO�KLVWRULFDO�SDSHUV�IRU�.HHQHVEXUJ��
7KH\�ZHUH�ZHOO-UHFHLYHG��1RWKLQJ�OLNH�WKDW�
KDG�EHHQ�GRQH�EHIRUH��DQG�,�HQMR\HG�LW��,�GLG�
D�ORW�RI�KLVWRULFDO�UHVHDUFK�IRU�WKH�DUHD�LQ�WKH�
���\HDUV�,�OLYHG�WKHUH�´ 
 7DOHQW�+LVWRULFDO�6RFLHW\�7($0�PHHW�
LQJV�GUHZ�0\NH�WR�WKH�7DOHQW�0XVHXP�DQG�
WR�PHHW�7+6�PHPEHUV��$W�WKH�-XO\�7($0�
PHHWLQJ��0\NH�RIIHUHG�WR�HGLW�WKH�+LVWRUDFOH��
7KH�%RDUG�0HPEHUV�ZHUH�H[WUHPHO\�
SOHDVHG��:H�DUH�EOHVVHG�WR�KDYH�0\NH¶V�VNLOO�
DQG�H[SHULHQFH�LQ�WKH�SURGXFWLRQ�RI�RXU�TXDU�
WHUO\�QHZVOHWWHU�DQG�KHU�KHOS�ZLWK�RWKHU�
%RDUG�SURMHFWV� 

 

 

§§§������7DOHQW�+DUYHVW�)HVWLYDO�§§§ 
6HSWHPEHU���VW������ 

0DUN�WKLV�RQ�\RXU�FDOHQGDU�DQG�VSHQG�D�JUHDW�GD\�LQ�7DOHQW 

:HOFRPH�WR�0\NH�
5HHVHU��1HZ�7+6�
%RDUG�0HPEHU 
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7DOHQW�+LVWRULFDO�6RFLHW\�:HOFRPHV�6WXGHQWV�IURP�7DOHQW�(OHPHQWDU\�
2XWGRRU�'LVFRYHU\�3URJUDP�WR�6KDUH�7DOHQW�+HULWDJH�� 

%\�'HEUD�0RRQ 
 9RLFHV�RI�\RXQJ�SHRSOH�ILOOHG�WKH�7DO�
HQW�0XVHXP�DQG�WKH�&LW\�7RZQ�+DOO�RQ�
)ULGD\��$SULO��WK��ZKHQ����VWXGHQWV�IURP�
7DOHQW�(OHPHQWDU\¶V�2XWGRRU�'LVFRYHU\�
3URJUDP��2'3��FDPH�RQ�D�0XVHXP�7RXU�
WR�NLFN-RII�WKHLU�VWXG\�XQLW�RQ�ORFDO�KLVWR�
U\��7KH�XQLW�FXOPLQDWHG�RQ�-XQH���WK�ZLWK�
D�VSHFLDO�+LVWRU\�1LJKW�DW�WKH�7DOHQW�
&RPPXQLW\�&HQWHU�VSRQVRUHG�E\�2'3�
DQG�WKH�7DOHQW�+LVWRULFDO�6RFLHW\��7+6����
$W�WKH�+LVWRU\�1LJKW��VWXGHQWV�DQG�WHDFK�
HUV�GUHVVHG�LQ�WLPH�SHULRG�FRVWXPHV��WROG�
WKH�VWRU\�RI�7DOHQW¶V�KLVWRU\��DQG�GLV�
SOD\HG�MRXUQDOV�RI�HDUO\�SLRQHHU�VHWWOHUV�WR�
DQ�DXGLHQFH�RI�WKHLU�SDUHQWV�DQG�7+6�
PHPEHUV�� 
 )RU�WKH�XQLW�NLFN-RII��WKH�VWXGHQWV�
FDPH�WR�WKH�7DOHQW�0XVHXP�LQ�WZR�
JURXSV��.LQGHUJDUWHQ�WKURXJK��QG�JUDGH��
NQRZQ�DV�³7KH�<RXQJHUV�´�DQG��UG�
WKURXJK��WK�JUDGHV��NQRZQ�DV�³7KH�2OG�
HUV�´�7KH�JURXSV¶�UHVSHFWLYH�WHDFKHUV�DUH�
(ULQ�0DKDQD\�DQG�-HQQL�%HFN��.HLWK�3HU�
FKHPOLGHV�LV�D�SDUHQW�YROXQWHHU�ZKR�
KHOSHG�DUUDQJH�ILHOG�WULSV�IRU�WKH�XQLW��
LQFOXGLQJ�WKH�7DOHQW�0XVHXP�7RXU��7KH�
JURXSV�ZHUH�DFFRPSDQLHG�E\�WHDFKHUV��
SDUHQWV�DQG�YROXQWHHUV� 
 -DQ�:ULJKW��7DOHQW�+LVWRULFDO�6RFLHW\�
%RDUG�0HPEHU��DQG�D�NQRZOHGJHDEOH�
SHUVRQ�RQ�DOO�7DOHQW�KLVWRU\��JUHHWHG�WKH�
2OGHUV�DW�WKH�IURQW�GRRU�RI�WKH�0XVHXP�
DQG�WKHQ�WRRN�WKHP�LQVLGH�IRU�D�VKRUW�LQ�
WURGXFWLRQ�WR�ORFDO�KLVWRU\�DQG�WKH�0XVH�
XP�H[KLELWV��$IWHU�GLVSHQVLQJ�D�IHZ�UXOHV��
VKH�WKHQ�OHW�WKH�VWXGHQWV�URDP�WKURXJK�WKH�
H[KLELWV�DQG�DUWLIDFWV�DQG�ZDV�DYDLODEOH�WR�
H[SODLQ�DQG�DQVZHU�TXHVWLRQV��$�YROXQ�
WHHU�PRQLWRUHG�WKH�0XVHXP�/LEUDU\��DQG�
VKDUHG�VRPH�LQWHUHVWLQJ�DUWLFOHV��FROOHF�
WLRQV�RI�GRFXPHQWV�DQG�SKRWRV�ZLWK�VWX�
GHQWV�DV�WKH\�ILOHG�WKURXJK� 
 :KLOH�WKH�2OGHUV�ZHUH�LQ�WKH�0XVH�
XP��WKH�<RXQJHUV�PHW�ZLWK�5RQ�0HGLQJ�
HU��7DOHQW�+LVWRULFDO�6RFLHW\�%RDUG�3UHVL�
GHQW��DW�WKH�7RZQ�+DOO�DQG�ZDONHG�WR�WKH�
7UDLQ�'HSRW��ZKHUH�5RQ�H[SODLQHG�WKH�
KLVWRU\�RI�WKH�VLWH�DQG�VKRZHG�WKH�VWX�
GHQWV�SKRWRV�RI�WKH�'HSRW�WDNHQ�DW�GLIIHU�
HQW�WLPHV�RYHU�WKH�\HDUV��7KH�JURXS�WKHQ�
ZDONHG�EDFN�WR�WKH�7RZQ�+DOO�DQG�ZHQW�
LQVLGH�WR�OHDUQ�DERXW�WKH�KLVWRU\�RI�WKDW�
EXLOGLQJ��VWDUWLQJ�LQ������ZKHQ�LW�ZDV�
ILUVW�FRQVWUXFWHG� 
 7KH�JURXSV�FKDQJHG�SODFHV�DQG�WRXU�
JXLGHV�DIWHU�DERXW����PLQXWHV�LQ�HDFK�
SODFH��7KH�FKLOGUHQ�LQIXVHG�WKH�KLVWRULFDO�
SODFHV�ZLWK�YLWDOLW\�DV�WKH\�OHDUQHG�DERXW�

2QH�RI�WKH�JURXSV�RI�7DOHQW�(OHPHQWDU\�VWXGHQWV�YLVLWLQJ�WKH�PXVHXP� 

6WXGHQWV�DVVHPEOLQJ�WR�KHDU�IURP�7+6�+LVWRULDQ�-DQ�:ULJKW 

7+6¶V�5RQ�0HGLQJHU�H[SODLQHG�WKH�KLVWRU\�RI�WKH�7UDLQ�'HSRW 
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WKH�KHULWDJH�RI�WKHLU�RZQ�FRPPXQLW\��
.HLWK�3HUFKHPOLGHV�VHQW�DQ�HPDLO�VWDWLQJ��
³0\�VRQ�%DVV\���QG�JUDGH��UHDOO\�HQ�
MR\HG�WKH�0XVHXP��7KDQN�\RX�´ 
 7KH�2XWGRRU�'LVFRYHU\�3URJUDP�LV�D�
SURMHFW-EDVHG�OHDUQLQJ�SURJUDP�ZLWKLQ�
WKH�SXEOLF�VFKRRO�V\VWHP��7KHLU�ORFDO�
KLVWRU\�VWXG\�XQLW�KDV�EHHQ�H[FLWLQJ��
7KH\�YLVLWHG�WKH�6WHDUQV�&HPHWHU\��DQG�
ZHQW�RQ�D�KLNH�ZKHUH�WKH\�UHIOHFWHG�RQ�
KRZ�1DWLYH�$PHULFDQV�WRRN�FDUH�RI�WKH�
IRUHVWV�E\�UHJXODUO\�EXUQLQJ�VHFWLRQV�WR�
SUHYHQW�WKH�KXJH�ILUHV�WKDW�QRZ�SODJXH�
RXU�UHJLRQ��$QRWKHU�ILHOG�WULS�ZDV�WR�
-DFNVRQYLOOH��ZKHUH�WKH\�URGH�WKH�WUROOH\�
DQG�YLVLWHG�%HHNPDQ¶V�%DQN�DQG�RWKHU�
KLVWRULFDO�VLWHV�LQ�WKH�WRZQ���%RWK�JURXSV�
KDYH�EHHQ�PDNLQJ�DQG�NHHSLQJ�MRXUQDOV��
7KH�<RXQJHUV�KDYH�EHHQ�ZULWLQJ�GDLO\�DV�
WKH\�LPDJLQH�WKH\�DUH�FRPLQJ�DFURVV�WKH�
2UHJRQ�7UDLO��7KH\�KDYH�PDGH�WUHDVXUH�
ER[HV�RI�WKLQJV�WKH\�PLJKW�KDYH�EURXJKW�
ZLWK�WKHP�RQ�VXFK�D�MRXUQH\��%RDUG�
PHPEHU��'HEUD�0RRQ��DQG�D�YROXQWHHU�
IURP�WKH�FRPPXQLW\��-HQQLIHU�3D\QH��
KHOSHG�ERWK�JURXSV�RI�FKLOGUHQ�PDNH�
&RUQ�+XVN�'ROOV�WKDW�ZLOO�EH�DGGHG�WR�
WKH�WUHDVXUH�ER[�DV�D�WR\�WKH\�PLJKW�KDYH�
EURXJKW�ZLWK�WKHP�RYHU�����\HDUV�DJR� 
 7KH�FXOPLQDWLQJ�DFWLYLW\��D�7DOHQW�
+LVWRU\�1LJKW�ZDV�ZHOO�DWWHQGHG��7KH�
FKLOGUHQ�GHPRQVWUDWHG�TXLWH�D�JRRG�
NQRZOHGJH�RI�WKH�FKDOOHQJHV�IDFHG�E\�
SLRQHHU�IDPLOLHV�WUDYHOLQJ�WR�6RXWKHUQ�
2UHJRQ��DV�ZHOO�DV�D�NQRZOHGJH�RI�WKH�
QDWLYH�LQKDELWDQWV�RI�WKH�DUHD��DQG�PDQ\�
RI�WKH�HDUO\�KLVWRULFDO�ILJXUHV�ZKR�KHOSHG�
PDNH�7DOHQW�WKH�FLW\�LW�LV�WRGD\��$IWHU�WKH�
+LVWRU\�1LJKW�SURJUDP��PDQ\�VWXGHQWV�
OHG�WKHLU�SDUHQWV�WR�WKH�0XVHXP��ZKLFK�
ZDV�RSHQ�WKDW�QLJKW�WR�ZHOFRPH�7DOHQW¶V�
IDPLOLHV�IRU�D�YLVLW��7KH�WHDFKHUV�DQG�
VWXGHQWV�ZRUNHG�KDUG�WR�DFFRPSOLVK�
JRDOV�IRU�WKLV�XQLW��$�³WKDQN�\RX´�LV�DOVR�
GXH�WR�SDUHQW�YROXQWHHUV�DQG�WKH�YROXQ�
WHHUV�IURP�7+6��7KH�FROODERUDWLRQ�ZDV�
TXLWH�D�VXFFHVV�� 

 

$ERYH��(ULQ�0DKDQH\��WHDFKHU��
IRU�WKH�<RXQJHU¶V�JURXS�KHOSHG�
VWXGHQWV�UHDG�H[FHUSWV�IURP�WKH�
2UHJRQ�7UDLO�-RXUQDOV�WKH\�ZURWH�
FKURQLFOLQJ�WKH�FKDOOHQJHV�IDFHG�
E\�SLRQHHU�IDPLOLHV� 

%RWK�JURXSV�PDGH�FRUQ�KXVN�GROOV�DQG�WULHG�
WR�LPDJLQH�WKH�OLIH�RI�SLRQHHU�FKLOGUHQ 

6RPH�RI�WKH�VWXGHQWV�PDGH�PRGHOV�RI�QDWLYH�KRPHV�LQ�WKH�ORFDO�DUHD 

-HQQL�%HFN��D�ORQJ-WHUP�VXE�IRU�WKH�2OGHU¶V�JURXS�WKLV�VSULQJ��LQWURGXFHG�VWX�
GHQWV�DV�WKH\�EHJDQ�WR�WHOO�WKH�VWRU\�RI�7DOHQW¶V�KLVWRU\� 
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:HOERUQ�%HHVRQ�GLDU\�(QWULHV 

6XPPHU����� 
 
 ,Q�WKH�VXPPHU�RI������:HOERUQ¶V�
GDLO\�GLDU\�UHFRUGLQJV�FXUWDLOHG��+H�
FKRVH�LQVWHDG�WR�ZULWH�RQO\���GD\V�LQ�
-XQH�����GD\V�LQ�-XO\��DQG���GD\V�LQ�
$XJXVW� 
  
 (DUO\��LQ�-XQH�:HOERUQ�WRRN�KLV�
WHDP�RI�EODFN�KRUVHV�WR�<UHND�DQG�VROG�
WKHP�IRU����������+LV�GHEWV�ZHUH�
EXLOGLQJ�XS�DQG�KH�KDG�WR�VHOO�WKLQJV�
RFFDVLRQDOO\�WR�NHHS�KLV�KHDG�DERYH�
ZDWHU��0RVW�RI�KLV�UHFRUGHG�ZRUN�WKDW�
VXPPHU�KDG�WR�GR�ZLWK�D�VDZPLOO�QHDU�
KLV�KRXVH��DQG�YHU\�OLWWOH�WR�GR�ZLWK�
IDUPLQJ��+RZHYHU��:HOERUQ�DSSHDUV�WR�
KDYH�KDG�HQRXJK�PRQH\�WR�KLUH�RWKHUV�
WR�KHOS�ZLWK�WKH�ZRUN�ORDG�DQG�ZURWH�� 
³�,I�,�RQO\�KDYH�OXFN��DQG�P\�KHDOWK��,�
ZLOO�VRRQ�EH�LQGHSHQGHQW�´� 
 
$�)DPLO\�PRYHV�RQWR�%HHVRQ�ODQG� 
 -XQH���WK�����«�³-DPHV�0RRUKHDG�
DQG�IDPLO\��ZLIH�DQG�VL[�FKLOGUHQ�KDYH�
PRYHG�RYHU��7KH\�FDPH�\HVWHUGD\��WKH\�
KDYH�WDNHQ�SRVVHVVLRQ�RI�WKH�KRXVH�
'HQQH\�OLYHG�LQ�´� 
 
:RUNHUV�KLUHG� 
-XQH���WK������«³-RH�3DWWHUVRQ�LV�
ORJJLQJ�IRU�PH��+H�KDV�EHHQ�ZRUNLQJ�
WZR�GD\V�DQG�D�KDOI�DW�P\�QHZ�WUXFNV�
WKH\�DUH�QRZ�DW�*DVVEXUJ�EHLQJ�UH�
LURLQHG�´ 
 

-XQH� ��WK� ����� «� ³0U� :RROHQ� KDV�
EHHQ�XS�DQG�FXW�P\�JUDLQ�DOO�IRU�KD\�´ 
-XQH� ��WK� �����«��� �³-DPHV�'RXJHUW\�
FDPH� \HVWHUGD\� IURP� :LOOLDPHWWH�� � ,�
KLUHG� KLP� WR� ORJ� IRU� -RH� 3DWWHUVRQ�
KDYLQJ�JRQH�KRPH� WR� UXQ� WKH�KHDGHU�� ,�
DOVR�KLUHG�DQ�ROG�IHOORZ�WR�FXW�ORJV��EXW�
KH�SURYHG�WR�EH�QR�DFFRXQW��VR�,�WXUQHG�
KLP�RI�´� 
 
:KR�RZQHG�WKH�0LOO" 
 :HOERUQ�ZDV�PDQDJLQJ�DQG�ORJJLQJ�
IRU�WKH�PLOO�EXW�DSSDUHQWO\�KH�GLG�QRW�
RZQ�LW�RXWULJKW�� 
-XO\���WK�����«��³�-DPHV�7KRUQWRQ�
VROG�KLV�LQWHUHVWV�LQ�WKH�0LOO��DQG�WKH�
/XPEHU�OHIW�LQ�WKH�\DUG��IRU�WKH�VXP�RI�
�����������������JROG�FRLQ�DQG�WKH�
UHPDLQGHU�LQ�OXPEHU��DW����ò�DQG����
GROODUV�SHU�WKRXVDQG���+H�RIIHUHG�WR�OHW�
PH�KDYH�WKH�SULYLOLGJH�RI�FXWWLQJ�DQG�
KDXOLQJ�KLV�WLPEHU�IURP�DFURVV�WKH�
FUHHFN�IRU��������IW�RI�OXPEHU��DW�WKH�
0LOO���,�GRQ¶W�KDUGO\�NQRZ�ZKHDWKHU�WR�
WDNH�KLP�RU�QRW���-RH��(QWHUV�XS�RQ�
3RVVHVVLRQ�WR�GD\�DQG�WKH�)LUP�LV�
FKDQJHG�WR�WKH�1DPH�RI�3DWWHUVRQ�	�
%URWKHU�´ 
 
6LFNQHVV� 
-XQH���WK�����«�³,�KDYH�EHHQ�YHU\�VLFN�
ZLWK�WKH�PHDVOHV�DQG�QRZ�VWLOO�YHU\�
ZHDN��QRW�DEOH�WR�ZRUN�DQ\�DW�DOO«���
(PPHW�ZDV�TXLWH�VLFN�ODVW�QLJKW�´� 
-XQH���WK������«�³,�DP�VWLOO�DOLYH�DQG�
WKDW�LV�DERXW�DOO��,�KDYH�EHHQ�YHU\�VLFN�
DQG�DP�VWLOO�VLFN«��IRXQG�.DWH�	�

)URP�2XU�)DFHERRN�3DJH 
 
7R�UHDG�DOO�WKH�7+6�SRVWV�DQG�LQIRUPDWLRQ��³OLNH´�XV�RQ�)DFHERRN�� 
)LQG�XV�DW���KWWSV�ZZZ�IDFHERRN�FRP�WDOHQWKLVWRU\� 
2U�JR�WR�ZZZ�IDFHERRN�FRP�DQG�W\SH�7DOHQW�+LVWRULFDO�LQ�WKH�VHDUFK�EDU�DW�WKH�WRS�RI�WKH�SDJH���7KHQ�IURP�WKH����
RSWLRQV�VKRZQ��FKRRVH�7DOHQW�+LVWRULFDO�6RFLHW\� 
,Q�D�GDLO\�SRVW��ZH�DUH�IROORZLQJ�SLRQHHU�:HOERUQ�%HHVRQ¶V�GLDU\�HQWU\�IURP�����\HDUV�DJR���FXUUHQWO\������ 

7KDQNV�WR�WKHVH� 
EXVLQHVVHV�IRU� 

VXSSRUWLQJ�WKH�7DOHQW�
+LVWRULFDO�6RFLHW\�DW�D�
6SRQVRUVKLS�OHYHO��� 

(PPHW�TXLWH�XQZHOO��DQG�:LOO�KDG�JRW�KLV�
DUP�VPDVKHG�YHU\�EDG�DQG�0RRUKHDGV�
IDPLO\�VLFN��XSRQ�WKH�ZKROH�ZH�ZHUH�D�
XVHG�XS�FUHZ�´ 
-XQH���WK�����«��³2UD�0RRUKHDG�KDV�WKH�
0HDVOHV�LQ�IDFW�ORWV�RI�XV�DUH�VLFN�DERXW�
WKH�SODFH�WKHUH�DUH����SHUVRQV�DURXQG�WKH�
0LOO�QRZ�DOO�WRJHWKHU��,W�PDNHV�LW�TXLWH�
OLYHO\��,I�ZH�ZHUH�RQO\�DOO�ZHOO�´ 
$XJXVW��WK������³�,�KDYH�EHHQ�VLFN�DJDLQ�
DOO�GD\���,�VHHP�WR�KDYH�VR�PDQ\�VLFN�
VSHOOV��,W�LV�DVWRQLVKLQJ�,�GRQ¶W�JHW�ZHOO��,�
DP�PLVHUDEOH�WR�QLJKW�´ 
 
$QQ�:HOERUQ�%HHVRQ¶V�*UDYH� 
-XQH���WK�����«�´DOO�RI�WKH�SHRSOH�DERXW�
WKH�0LOO�ZHQW�ZLWK�PH�WR�VHW�XS�WKH�WRPE�
VWRQH�DW�0RWKHUV�JUDYH���,W�LV�YHU\�QLFH�
RQH�IRU�ZKLFK�,�SDLG�-DPHV�5XVVHO��������
>HTXLYDOHQW�WR�������,Q�����@�,W�LV�D�YHU\�
QLFH�PRQXPHQW�WR�P\�GHDUO\�EHORYHG�
0RWKHU��:KR�KDV�EHHQ�LQ�WKH�6SLULW�ODQG�
IRU�QHDUO\�WKUHH�\HDUV�´ 
 
:DOODFH�%DOGZLQ�UHWXUQV�IURP�WKH�(DVW� 
-XQH���WK���������³�:DOODFH�%DOGZLQ�FDPH�
ZDONLQJ�XS�WKH�URDG����GD\V�DFURVV�WKH�
SODLQV�RYHU��IURP�2PDKD�RQ�WKH�UDLO�URDG�
,�FDQ�KDUGO\�UHDOL]H�WKH�IDFW��EXW�LW�LV�VR�
KLV�VLVWHU�+DUULHWWH�KDV�FRPH�ZLWK�KLP«´� 
 
6PRNH�LQ�WKH�YDOOH\� 
$XJ��WK�������³7KHUH�LV�D�ODUJH�ILUH�
UDJLQJ�RQ�WKH�0RXQWDLQ�XS�WKH�&UHHFN�´ 
$XJ���WK�������³�EHHQ�YHU\�VPRN\�GD\�ILUH�
FORVH�DURXQG�WKH�KLOOV�´ 
 



� 

 

<RXU�$G�+HUH 
 

&RQWDFW�XV�IRU�LQIRUPDWLRQ�
RQ�EHFRPLQJ�D�EXVLQHVV�

VSRQVRU�� 

 

$XJXVW���WK������«´YHU\�6PRNH\�
ZHDWKHU�ILUHV�UDJLQJ�WKURXJK�WKH�
0RXQWDLQV�´ 
$XJXVW���QG������«��³,W�LV�YHU\�6PRNH\��
ILUH�UDJLQJ�XS�WKH�&UHHFN��EXUQLQJ�XS�WKH�
WLPEHU�DW�D�IXULRXV�UDWH«��WKH�VRXWK�3HDN�
LV�&RYHUHG�ZLWK�ILUH�´ 
 
7KH�:HOERUQ�%HHVRQ�GLDU\�
WUDQVFULSWLRQV�DUH�DYDLODEOH�LQ�WKHLU�
HQWLUHW\�DW�WKH�7DOHQW�+LVWRULFDO�
6RFLHW\¶V�5HVHDUFK�/LEUDU\�DW�WKH�7+6�
0XVHXP� 
:H�DUH�QRW�D�OHQGLQJ�OLEUDU\��VR�WKH�
UHIHUHQFH�PDWHULDOV�DYDLODEOH�FDQQRW�
OHDYH�WKH�OLEUDU\��\RX�DUH�ZHOFRPH�WR�
VSHQG�XS�WR����KRXUV�SHU�ZHHN�UHDGLQJ�
RU�GRLQJ�UHVHDUFK��7KH�5HVHDUFK�
/LEUDU\�LV�RSHQ�HYHU\�ZHHNHQG�IURP�
�����S�P��WR������S�P��RQ�6DWXUGD\�DQG�
6XQGD\� 

���+LVWRUDFOH�DV�D�QDPH�LV�UHDOO\�VRPH�
WKLQJ�RWKHU�WKDQ�VRUW�RI�FXWH�SXQ��&RQ�
VLGHU�WKH�URRW�ZRUGV�KLVWRU\�DQG�RUDFOH��
$QG�WKHQ�FRQVLGHU�KRZ�WKHLU�PHDQLQJV�
PD\�PHUJH�PHDQLQJIXOO\� 
+LVWRU\��DFFRUGLQJ�WR�WKH������&HQWXU\�
'LFWLRQDU\��,W¶V�RND\��D�KLVWRU\�VRFLHW\�
OLNHV�ROG�ERRNV���KDV�VHYHUDO�GHILQLWLRQV�
IRU�WKH�ZRUG��)LUVW��KLVWRU\�LV�³D�QDUUD�
WLYH��RUDO�RU�ZULWWHQ��RI�SDVW�
HYHQWV´��:HOO��VR�QHZVSDSHU�DFFRXQWV�
DUH�KLVWRU\����6HFRQGO\��KLVWRU\�³LV�WKDW�
EUDQFK�RI�VFLHQFH�ZKLFK�LV�RFFXSLHG�
ZLWK�DVFHUWDLQLQJ�DQG�UHFRUGLQJ�WKH�
IDFWV�DERXW�WKH�SDVW�´��+PPP��WKDW�LV�D�
ELW�PRUH�WKDQ�ZKDW�\HVWHUGD\¶V�QHZVSD�
SHU�GRHV����7KLUGO\��KLVWRU\�LV�³WKH�DJ�
JUHJDWH�RI�HYHQWV��UHFRUGHG�RU�XQUH�
FRUGHG��ZKLFK�PDUN�D�JLYHQ�SHULRG�RI�
SDVW�WLPH�´��:HOO��WKDW�SURYLGHV�D�ELW�
PRUH�IRFXV�DQG�WKH�6RFLHW\¶V�RUDO�LQWHU�
YLHZHUV�WU\�WR�PRYH�WKH�XQUHFRUGHG�LQWR�
WKH�DUHQD�RI�UHFRUGHG�KLVWRU\����)LQDOO\��

 

/RRNLQJ�IRU�+DUYHVW�
)HVWLYDO�3KRWRV 

 

���7+6�LV�ORRNLQJ�IRU�SKRWRV�IURP�SDVW�
+DUYHVW�)HVWLYDOV� 
���0DQ\�RI�XV�KDYH�VQDSVKRWV�ZH¶YH�WDNHQ�
RYHU�WKH�\HDUV�DW�WKH�7DOHQW�+DUYHVW�)HVWL�
YDO��ZK\�QRW�VKDUH�WKHP�IRU�SRVWHULW\"��
<RX�FDQ�HPDLO�WKHP�WR�XV�DW� 
LQIR#WDOHQWKLVWRU\�RUJ�RU�VWRS�SDVW�WKH�
PXVHXP�DQG�GURS�WKHP�RII���:H¶OO�VFDQ�
WKHP�IRU�RXU�HOHFWURQLF�ILOHV�DQG�WKHQ�OHW�
\RX�NQRZ�ZKHQ�WKH\¶UH�UHDG\�WR�SLFN�XS� 
��,I�\RX�RQO\�KDYH�D�IHZ�DQG�GRQ¶W�ZDQW�WR�
OHDYH�WKHP�ZLWK�XV��\RX�FDQ�VWRS�E\�RQ�
6DWXUGD\�RU�6XQGD\�DIWHUQRRQ�EHWZHHQ�
�����S�P��DQG������S�P��DQG�ZH¶OO�VFDQ�
WKHP�ZKLOH�\RX�ZDLW� 
���:KR�FDQ�VSRW�IULHQGV�LQ�WKLV�SLFWXUH" 

KLVWRU\�³LQ�D�JHQHUDO�VHQVH�LQFOXGHV�
FKURQLFOHV��DQQDOV��ELRJUDSK\��DXWRELRJ�
UDSK\��DQG�WUDYHO´�DFFRXQWV��,Q�RWKHU�
ZRUGV��WR�SUDFWLFH�KLVWRU\��RQH�PXVW�UHF�
RUG��QDUUDWH�DQG�GHSLFW�SDVW�HYHQWV�DQG�WKH�
SHRSOH�LQYROYHG� 
6R�QRZ��KRZ�DERXW�RUDFOH"�$Q�RUDFOH�LV�
DQ�XWWHUDQFH�WKDW�DQVZHUV�D�KXPDQ�LQ�
TXLU\��RIWHQ�LQYROYLQJ�D�IXWXUH�HYHQW��)RU�
FHQWXULHV�VXFK�RUDFOHV�DQG�WKH�XQFRP�
PRQO\�ZLVH�SHUVRQV�ZKRVH�RSLQLRQV�ZHUH�
SUL]HG�KDG�³D�VWURQJ�LQIOXHQFH�RQ�WKH�
FRXUVH�RI�KXPDQ�DIIDLUV�´�DQG�VXFK�SHU�
VRQV�ZHUH�³SRZHUIXO�LQ�WKH�SURPRWLRQ�RI�
JRRG�JRYHUQPHQW�DQG�MXVWLFH��,Q�WKHLU�
PRVW�VLJQLILFDQW�ZD\V�RUDFOHV��ERWK�WKH�
XWWHUDQFH�DQG�WKH�XWWHUHU��ZHUH�ORRNHG�
XSRQ�DV�DQ�LQIDOOLEOH�JXLGH�RU�VWDQGDUG�RI�
UHIHUHQFH�´ 
6R��WKH�FRPELQDWLRQ�ZKLFK�ZH�DUH�XVLQJ�
IRU�WKH�QDPH�WR�WKH�7DOHQW�+LVWRULFDO�6R�
FLHW\�QHZVOHWWHU��+LVWRUDFOH�LV�ERWK�D�
VWDWHPHQW�DQG�D�FKDOOHQJH�IRU�WKH�6RFLHW\��
:H�WU\�WR�SUHVHUYH�ORFDO�KLVWRU\��SURWHFW�
KLVWRULFDO�DUWLIDFWV��FROOHFW�KLVWRULFDO�GRFX�
PHQWV��SURPRWH�ORFDO�KLVWRU\�DZDUHQHVV��
DQG�LQ�DOO�ZD\V�SRVVLEOH�HQKDQFH�WKH�DS�
SUHFLDWLRQ�RI�7DOHQW¶V�SDVW� 

7KH�+LVWRUDFOH��
ZKDW¶V�LQ�D�QDPH" 

7KLV�DUWLFOH�DSSHDUHG�DV�DQ�HGLWRULDO�LQ�WKH�
-XO\������HGLWLRQ�RI�WKH�+LVWRUDFOH��7KH�
DXWKRU�LV�XQNQRZQ��� 



� 

 

ILOHG�$UWLFOHV�RI�,QFRUSRUDWLRQ�DV�D�1RQ�
SURILW�&RUSRUDWLRQ�RQ�-XQH����������ZLWK�
WKH�6HFUHWDU\�RI�6WDWH��1DPHG�DV�'LUHF�
WRUV�LQ�WKLV�ILOLQJ�DUH�6XVDQ�.��0RXOGHU�DV�
3UHVLGHQW��+DUU\�$��*OHLP�DV�9LFH-
3UHVLGHQW��0DUJDUHW�5��/XNHQV�DV�6HFUH�
WDU\�ZLWK�WKH�RWKHU�'LUHFWRUV�EHLQJ�.DWKH�
ULQH�+DUULV��%HWW\�:HOEXUQ��$OLFH�%XU�
QHWW��:LOOLDP�5��%DJOH\��0DU\�%DJOH\�
DQG�/LGD�&KLOGHUV� 

7DOHQW�+LVWRULFDO�6RFLHW\�VWDUWHG�RII�
ZLWK�D�YHU\�VXFFHVVIXO�ILUVW�IHZ�\HDUV��
$FFRUGLQJ�WR�DQ�DUWLFOH�IURP�WKH�-XO\�����
�����'DLO\�7LGLQJV��7+6�GHGLFDWHG�WKHLU�
ILUVW�PXVHXP�ORFDWLRQ��D�VPDOO�URRP�RQ�
WKH�IURQW�FRUQHU�RI�WKH�FXUUHQW�+LVWRULF�
7RZQ�+DOO��RQ�-XO\���WK�GXULQJ�WKH�%RE�
'D\�FHOHEUDWLRQ�LQ�7DOHQW��7KLV�ZRXOG�EH�
WKH�KLVWRULFDO�VRFLHW\¶V�KRPH�IRU�WKH�QH[W�
���\HDUV� 

2Q�6HSWHPEHU�����������LQ�D�SURMHFW�
IDFLOLWDWHG�E\�ERWK�WKH�7DOHQW�/LRQ¶V�&OXE�
DQG�7+6��D�SODTXH�ZDV�LQVWDOOHG�DV�FORVH�
DV�SRVVLEOH�WR�WKH�RULJLQDO�VLWH�RI�)RUW�
:DJQHU�DQG�RQ�1RYHPEHU��UG�RI�WKDW�
\HDU��³7+6�VLJQHG�DQG�DJUHHPHQW�ZLWK�
-DFNVRQ�&RXQW\�WR�DFFHSW�7DOHQW�+LVWRUL�
FDO�6RFLHW\¶V�VKDUH�RI�WKH�KLVWRULFDO�IXQGV�
SURYLGHG�IRU�LQ�RXU�WD[HV�´�7KHVH�IXQGV�
ZHUH�IURP�D�OHY\�SDVVHG�E\�WKH�FLWL]HQV�RI�
-DFNVRQ�&RXQW\�LQ������WR�SURYLGH�ILQDQ�
FLDO�VXSSRUW�IRU�WKH�KLVWRULFDO�VRFLHWLHV�LQ�
WKH�FRXQW\��7KH�IXQGV�ZHUH�WDUJHWHG�E\�
WKH�ERDUG�WR�SURYLGH�IRU�WZR�SDUW-WLPH�
HPSOR\HHV�WR�DVVLVW�ZLWK�DGPLQLVWUDWLYH�
WDVNV�DQG�SXEOLF�UHODWLRQV�IRU�WKH�6RFLHW\� 

7KH�-DQXDU\������QHZVOHWWHU�DQ�
QRXQFHG�QHZ�ERDUG�PHPEHUV��$PRQJ�
WKHP�LV�OLVWHG�%RE�&DVHEHHU��%RE�LV�VWLOO�D�
%RDUG�0HPEHU�(PHULWXV�WR�WKLV�GD\��'XU�
LQJ�%RE¶V����\HDUV�RQ�WKH�7+6�%RDUG��KH�
VHUYHG����RI�WKHP�DV�%RDUG�3UHVLGHQW� 

:LWK�WKH�'HFHPEHU������LVVXH��7+6¶�
QHZVOHWWHU�LV�UHQDPHG�7KH�+LVWRUDFOH� 

,Q������WKH�6RFLHW\�XQGHUWRRN�D�PDMRU�
SURMHFW��WKH�WUDQVFULSWLRQV�RI�WKH�:HOERUQ�
%HHVRQ�'LDULHV��7RGD\�WKH�WUDQVFULSWLRQV�
DUH�DYDLODEOH�LQ�RXU�5HVHDUFK�/LEUDU\�IRU�
WKH�SXEOLF�WR�UHDG���%H�ZDUQHG��WKH\�FRYHU�
IURP������WR������VR�LW�PD\�WDNH�D�ZKLOH�
WR�UHDG�WKHP�DOO� 

1RZ�ZRXOG�EH�D�JRRG�WLPH�WR�PHQ�
WLRQ��RXU�5HVHDUFK�/LEUDU\�LV�QRW�D�OHQG�
LQJ�OLEUDU\��VR�DOO�UHVHDUFK�LQ�WKH�PDWHULDOV�
PXVW�EH�GRQH�RQVLWH� 

�����EURXJKW�7DOHQW�+LVWRULFDO�6RFLH�
W\¶V�SUHVHQFH�WR�WKH�LQWHUQHW��7KH�6RFLHW\�
UHFHLYHG�D�JUDQW�IURP�WKH�2UHJRQ�+HULW�
DJH�&RPPLVVLRQ�WR�FUHDWH�
ZZZ�WDOHQWKLVWRU\�RUJ�PDNLQJ�LQIRU�
PDWLRQ�DERXW�RXU�VRFLHW\�DYDLODEOH�WR�DOO�
ZLWK�DFFHVV�WR�WKH�JURZLQJ�ZRUOG�ZLGH�
ZHE� 

7KLV�SHULRG�GXULQJ�WKH�HDUO\�����¶V�
ZDV�DOVR�ZKHQ�7DOHQW��DORQJ�ZLWK�DOO�WKH�

&RQWLQXHG�IURP�SDJH�� 

KLVWRULFDO�VRFLHWLHV�LQ�WKH�YDOOH\��ORVW�
IXQGLQJ�IURP�WKH������&RXQW\�OHY\�
WKDW�IXQGHG�WKH�HVWDEOLVKPHQW�DQG�
JURZWK�RI�6RXWKHUQ�2UHJRQ�+LVWRULFDO�
6RFLHW\�DV�ZHOO�DV�DERXW�D�GR]HQ�RWKHU�
ORFDO�KLVWRULFDO�VRFLHWLHV��2YHU�WKH�ILUVW�
IHZ�\HDUV�RI�WKLV�FHQWXU\��WKH�WD[HV�
UDLVHG�E\�WKLV�OHY\�ZHUH�PRYHG�WR�WKH�
FRXQW\¶V�JHQHUDO�IXQG�OHDYLQJ�WKH�KLV�
WRULFDO�VRFLHWLHV�WR�VFUDPEOH�IRU�IXQG�
LQJ�WR�FDUU\�RQ��7DOHQW�+LVWRULFDO�6RFL�
HW\�KDV�EHHQ�ILJKWLQJ�WKDW�ILJKW�HYHU�
VLQFH� 

7KHUH�ZDV�VRPH�JRRG�QHZV�DURXQG�
WKLV�WLPH�SHULRG�WKRXJK��DV�WKH�&LW\�RI�
7DOHQW�VLJQHG�D�OHDVH�ZLWK�WKH�7DOHQW�
+LVWRULFDO�6RFLHW\�RQ�0D\���������
ZKLFK�DOORZHG�7+6�WR�PRYH�WR�LWV�FXU�
UHQW�ORFDWLRQ�RI�����1RUWK�0DUNHW�
6WUHHW��WKH�EXLOGLQJ�ZKLFK�IRUPHUO\�
KRXVHG�WKH�7DOHQW�/LEUDU\� 

7KH�EXLOGLQJ�ZDV�JLYHQ�WR�WKH�&LW\�
E\�-DFNVRQ�&RXQW\�DIWHU�WKH�OLEUDU\�
PRYHG�WR�LWV�QHZ�ORFDWLRQ�QH[W�GRRU��
&LW\�OHDGHUV�DW�WKH�WLPH�VDZ�WKLV�DV�DQ�
RSSRUWXQLW\�WR�JLYH�RXU�ORFDO�KLVWRULFDO�
VRFLHW\�VRPH�EUHDWKLQJ�URRP�DQG�URRP�
WR�JURZ� 

2YHU�WKH�WKLUWHHQ�\HDU�H[LVWHQFH�RI�
WKH�7DOHQW�+LVWRULFDO�6RFLHW\��WKH�6RFL�
HW\�KDG�DOPRVW�DOZD\V�KDG�DQ�([HFX�
WLYH�'LUHFWRU�DV�D�SDLG�HPSOR\HH�WR�
JXLGH�WKH�6RFLHW\�LQ�WKH�GD\�WR�GD\�
RSHUDWLRQV�DQG�DGYLVH�WKH�ERDUG�VR�WKH\�
FRXOG�PDNH�WKH�PRVW�LQIRUPHG�GHFL�
VLRQV�DERXW�WKH�6RFLHW\¶V�RSHUDWLRQ��
7KHUH�KDG�EHHQ�WKUHH�([HFXWLYH�'LUHF�
WRUV�GXULQJ�WKDW�WLPH�VSDQ��,Q�WKH�-XO\�
�����HGLWLRQ�RI�7KH�+LVWRUDFOH�LW�ZDV�
DQQRXQFHG�WKDW��GXH�WR�WKH�ILQDQFLDO�
FRQVWULFWLRQ�FDXVHG�E\�WKH�ORVV�RI�IXQGV�
IURP�WKH�KLVWRULFDO�OHY\��WKH�6RFLHW\�
KDG��WR�PRYH�IRUZDUG�ZLWK�DQ�DOO�YRO�
XQWHHU�IRUFH��7KH\�FRXOG�QR�ORQJHU�

�7KH�5HVHDUFK�/LEUDU\�DW�WKH�
7+6�0XVHXP� 

DIIRUG�WR�HPSOR\�WKH�WKHQ�([HFXWLYH�'L�
UHFWRU�-DQ�:ULJKW�ZKR�KDG�KHOG�WKH�SRVL�
WLRQ�VLQFH������ 

7KLV�QHZ�VHW�RI�FLUFXPVWDQFHV�EHJDQ�
VRPHZKDW�RI�D�GDUN�SHULRG�IRU�7+6��5H�
GXFHG�PXVHXP�KRXUV�EHFDXVH�RI�ODFN�RI�
VWDIILQJ��UHGXFHG�SURJUDPV�IRU�WKH�FRP�
PXQLW\�DQG�UHGXFHG�VHUYLFHV�DYDLODEOH�
WKURXJK�7+6� 

:KHQ�WKH�&LW\�RI�7DOHQW�FHOHEUDWHG�LWV�
���WK�ELUWKGD\�LQ������KRZHYHU��7DOHQW�
+LVWRULFDO�6RFLHW\�DQG�LWV�DOO�YROXQWHHU�
ZRUNIRUFH�ZDV�WKHUH��-DQ�:ULJKW�KDG�
EHHQ�ZRUNLQJ�RQ�D�ERRN�FDOOHG��,PDJHV�RI�
$PHULFD�-�7DOHQW�WKDW�ZDV�SXEOLVKHG�LQ�
WLPH�IRU�WKH�FHQWHQQLDO�FHOHEUDWLRQ� 

-DQ�KDV�EHHQ�RQH�RI�WKH�PRVW�IDLWKIXO�
YROXQWHHUV�DW�7+6�VLQFH�WKDW�WLPH��:KLOH�
SHRSOH�OLNH�+HOHQ�6LHEHU��$OLFH�%XUQHWWH��
5DOSK�+XQNLQV��5RVHPDU\�%HYHO��-RH�
&RZOH\�DQG�$OLFH�5D\�KDG�DOO�EHHQ�VWDO�
ZDUWV�RI�7+6�RYHU�WKH�\HDUV��WKH�IROORZ�
LQJ�\HDUV�ZRXOG�UHO\�RQ�%RE�&DVHEHHU��
.DWKHULQH�+DUULV�DQG�-DQ�:ULJKW�WR�NHHS�
7DOHQW�+LVWRULFDO�6RFLHW\�DOLYH� 

7KH�DXWKRU�PDNHV�WKLV�VWDWHPHQW�LQ�QR�
ZD\�WR�GLPLQLVK�WKH�ZRUN�DQG�GHGLFDWLRQ�
RI�WKH�PDQ\�YROXQWHHUV�DQG�ERDUG�PHP�
EHUV�ZKR�FRQWULEXWHG�WR�WKH�RSHUDWLRQ�RI�
WKH�VRFLHW\�GXULQJ�WKH�SHULRG�DIWHU�������
EXW�LQ�UHVHDUFKLQJ�WKLV�DUWLFOH��WKRVH�WKUHH�
QDPHV�DUH�PRVW�SUHYDOHQW� 

,Q�������-DQ�:ULJKW�DQG�.DWKHULQH�
+DUULV�ZHQW�EHIRUH�WKH�7DOHQW�&LW\�&RXQ�
FLO�WR�JHW�WKH�PHVVDJH�RXW�WR�FLWL]HQV�WKDW�
WKH�+LVWRULFDO�6RFLHW\�ZDV�LQ�GLUH�QHHG�RI�
D�VKRW�LQ�WKH�DUP�E\�PHDQV�RI�PRUH�YRO�
XQWHHUV��7KDW�SOHD�GLG�QRW�JR�XQKHDUG�E\�
PDQ\�7DOHQWLDQV��LQFOXGLQJ�P\VHOI� 

,Q�WKH�SDVW�ILYH�\HDUV�VHYHUDO�LQWHUHVW�
HG�SDUWLHV�KDYH�VWHSSHG�XS�WR�UHYLWDOL]H�
WKH�6RFLHW\�E\�PHDQV�RI�PHPEHUVKLS�
VXSSRUW��GRQDWLRQV�RI�YROXQWHHU�WLPH�DQG�
GRQDWLRQV�RI�KLVWRULFDO�LWHPV�� 

2XU�PHPEHUVKLS�FXUUHQWO\�VWDQGV�DW�
����ZKLFK�LQFOXGH�LQGLYLGXDOV��IDPLOLHV��
EXVLQHVVHV�DQG�VSRQVRUVKLSV��:KLOH�RXU�
EDQN�EDODQFH�LV�KHDOWK\�FRPSDUHG�WR�ILYH�
\HDUV�DJR��ZH�VWLOO�KDYH�ZRUN�DKHDG�RI�XV�
WR�VHFXUH�WKH�UHVRXUFHV�QHHGHG�IRU�D�
KHDOWK\�ORQJ-WHUP�VXVWDLQDEOH�SODQ� 

:H�GR�YDULRXV�IXQGUDLVHUV�HYHU\�\HDU�
LQFOXGLQJ�RXU�SRSXODU�7DOHQW�7RPDWR�6DOH�
LQ�0D\�DQG�RXU�IULHQGO\�7DOHQW�3RNHU�
7RXU�SRNHU�WRXUQDPHQWV�IRXU�WLPHV�D�
\HDU� 

'XULQJ�WKH�SDVW����\HDUV��7DOHQW�+LV�
WRULFDO�6RFLHW\�KDV�KDG�HLJKW�%RDUG�3UHVL�
GHQWV� 

����-�����6XVDQ�0RXOGHU 
����-�����+DUU\��%XG��*OHLP 
����-�����$OLFH�%XUQHWW 
����-�����/\QQ�1HZEU\ 
����-�����-RKQ�0RUULVRQ 
����-�����%RE�&DVHEHHU 
����-�����-DQ�:ULJKW 
����-�����5RQ�0HGLQJHU�����  



� 

 

'21¶7�0,66�287�� 
 

:RXOG�\RX�OLNH�WLPHO\�HPDLO�UHPLQGHUV�DERXW�XSFRPLQJ�HYHQWV�DW�WKH�7DOHQW�+LVWRUL�
FDO�6RFLHW\"��,I�VR��FRQWDFW�XV�DW���LQIR#WDOHQWKLVWRU\�RUJ�RU�FDOO�DQG�OHDYH�D�PHVVDJH�
DW����������-�������2U�MXVW�GURS�E\�WKH�PXVHXP�DQG�OHDYH�XV�\RXU�LQIRUPDWLRQ���
:H¶OO�HPDLO�QRWLFHV�RXW�LQFOXGLQJ�DOO�WKH�LQIRUPDWLRQ�DERXW�XSFRPLQJ�HYHQWV��� 

7DNHQ�IURP�RXU�³:DONLQJ�7RXU�RI�+LVWRULF�7DOHQW´�%RRNOHW���7KH�ERRNOHW�PD\�EH�SXU�
FKDVHG�DW�WKH�PXVHXP�RU�DW�RXU�RQOLQH�VWRUH���VWRUH�WDOHQWKLVWRU\�RUJ���3XUFKDVH�SULFH�
LV�������DQG�LQFOXGHV�GHVFULSWLRQV�RI����SURSHUWLHV�RI�VLJQLILFDQW�KLVWRULF�YDOXH�WKDW�
DUH�ORFDWHG�ZLWKLQ�WKH�FLW\�OLPLWV�RI�7DOHQW� 

 :H�FXUUHQWO\�KDYH�QLQH�RI�RXU�HOHYHQ�
ERDUG�SRVLWLRQV�ILOOHG��EXW�ZRXOG�ORYH�WR�
ILOO�WKRVH�ODVW�WZR�VHDWV��2XU�YROXQWHHU�
QXPEHUV�KDYH�VHHQ�D�UHFHQW�LQFUHDVH��EXW�
ZH�VWLOO�QHHG�PRUH�YROXQWHHUV�WR�KHOS�RXW�
VR�WKH�ORDG�LVQ¶W�FDUULHG�E\�WRR�IHZ� 

)LQDOO\��ZKLOH�,�GR�QRW�FODLP�WR�EH�D�
ZULWHU��,�KRSH�WKH�UHDGHU�ZLOO�IRUJLYH�P\��
PRVW�OLNHO\��FOXPV\�DWWHPSW�DW�UHFRXQWLQJ�
WKH�ILUVW����\HDUV�RI�7+6��,�FDQ�DVVXUH�
\RX�DIWHU�GRLQJ�WKH�UHVHDUFK�WR�ZULWH�WKLV�
DUWLFOH��LW�ZRXOG�DFWXDOO\�WDNH�D�ERRN�WR�
WHOO�WKH�ZKROH�VWRU\�RI�WKH�ODVW����\HDUV�RI�
7DOHQW�+LVWRULFDO�6RFLHW\� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

7DOHQW�3RNHU�7RXU 
 

 7KDQNV�WR�HYHU\RQH�ZKR�FDPH�RXW�
WR�RXU�WRXUQDPHQW�RQ�-XQH���WK��DQG�
FRQJUDWXODWLRQV�WR�ZLQQHU�-RKQ�:DKO��
2XU�QH[W�WRXUQDPHQW�ZLOO�WDNH�SODFH�RQ�
6DWXUGD\��$XJXVW���VW�VWDUWLQJ�DW������
SP�DW�WKH�0XVHXP���7KH�WRXUQDPHQW�LV�
RSHQ�WR�7+6�PHPEHUV�RQO\��ZLWK�D�
PHPEHUVKLS�OHYHO�RI�)DPLO\�RU�DERYH�
DQG�SUH-UHJLVWUDWLRQ�LV�UHTXLUHG� 
 7KH�1R-/LPLW�7H[DV�+ROG¶HP�WRXU�
QDPHQW�ZLOO�IHDWXUH�D�EX\-LQ�RI��������
ZLWK�DOO�HQWU\�PRQH\�SDLG�EDFN�RXW�DV�
FDVK�SUL]HV���5HIUHVKPHQWV�DQG�VQDFNV�
ZLOO�EH�DYDLODEOH�IRU�D�PRGHVW�FRVW��7KLV�
LV�D�QR�DOFRKRO�QR�VPRNLQJ�HYHQW� 
 &RQWDFW�LQIR#WDOHQWKLVWRU\�RUJ�RU�
FDOO�WKH�PXVHXP�DW��������������IRU�
DGGLWLRQDO�LQIRUPDWLRQ� 

-RKQ�:DKO 
�:LQQHU�RI�7DOHQW�3RNHU�7RXU�;/,, 

0DQQLQJ-1\VZDQQHU�+RXVH 
����7DOHQW�$YHQXH���������FD����� 

 
 7KLV�VXEVWDQWLDO�WZR-VWRU\�KRPH�LV�SURPLQHQWO\�VLWHG���
DW�WKH�KHDG�RI�:DJQHU�&UHHN�5RDG�RQ�WKH�IRUPHU�PDLQ���
ZDJRQ�URXWH�WKURXJK�WKH�5RJXH�5LYHU�9DOOH\��,W�ZDV���
FRQVWUXFWHG�LQ�������)URP������WR������WKLV�URXWH�ZDV�
SDUW�RI�WKH�IDPHG�3DFLILF�+LJKZD\��WKH�PDMRU�QRUWK-VRXWK�
DXWRPRELOH�FRUULGRU�RI�WKH�ZHVW�FRDVW��7KH�KRXVH�ZDV�
EXLOW�E\�-��0��DQG�(PPD�0DQQLQJ�IRU�������(PPHWW�
%HHVRQ��HOGHVW�VRQ�RI�:HOERUQ�%HHVRQ��DFTXLUHG�WKH��
SURSHUW\�LQ������DQG�UHQWHG�LW�WR�WKH�$��$��$PHV�IDPLO\��
%\������%HHVRQ�KDG�VROG�LW�WR�:��5��DQG�(OL]DEHWK�
1\VZDQHU��ERWK�PHPEHUV�RI�ORQJWLPH�7DOHQW�IDPLOLHV��
7KH�0DQQLQJ-1\VZDQHU�+RXVH�UHPDLQV�DQ�LPSRUWDQW���
HOHPHQW�ZLWKLQ�WKH�VRXWKHUQ�DSSURDFK�WR�WKH�FHQWUDO�7DOHQW�
DUHD� 

�� 

,I�\RX�DUH�D�ZULWHU��RU�FRQVLGHU�
\RXUVHOI�D�ZULWHU�LQ�VSLULW��DQG�
ZRXOG�OLNH�WR�KHOS�RXW�RXU�KLVWRU�
LFDO�VRFLHW\��FRQVLGHU�YROXQWHHU�
LQJ�WR�VXEPLW�D�VWRU\�UHODWLQJ�WR� 
7DOHQW�KLVWRU\�IRU�SXEOLFDWLRQ���
2XU�UHVHDUFK�OLEUDU\�LV�ZDLWLQJ�
IRU�VRPH�ZULWHUV�WR�VKRZ�XS�WR�
GR�WKH�UHVHDUFK�IRU�DQ�LQWHUHVWLQJ�
ORFDO�KLVWRU\�DUWLFOH� 



�� 

 

 ³7KH������VFKRRO�RQ�0DLQ�6WUHHW�ZDV�D�WZR-URRP�VFKRROKRXVH�ZLWK�WKH�ROGHU�FKLOGUHQ�RQ�RQH�VLGH�DQG�WKH�\RXQJHU�FKLOGUHQ�RQ�
WKH�RWKHU��7HDFKHUV�KDV�WR�SUDFWLFH�VWULFW�GLVFLSOLQH�WR�NHHS�WKH�QRLVH�IURP�VSLOOLQJ�LQWR�WKH�RWKHU�FODVVURRP��,W�LV�HYLGHQW�IURP�WKLV�
SKRWRJUDSK�WKDW�7DOHQW�ZDV�DWWUDFWLQJ�IDPLOLHV�ZLWK�\RXQJ�FKLOGUHQ�DQG�WKDW�D�QHZ�VFKRRO�ZRXOG�VRRQ�EH�QHHGHG�´ 
 
 )URP�³,PDJHV�RI�$PHULFD�-�7DOHQW´�E\�-DQ�:ULJKW�RI�WKH�7DOHQW�+LVWRULFDO�6RFLHW\��SDJH�������7KLV�ERRN�PD\�EH�RUGHUHG�
WKURXJK�RXU�RQOLQH�VWRUH�RU�SXUFKDVHG�GLUHFWO\�DW�WKH�0XVHXP���7KH�SULFH�LV�MXVW����������7KLV�PXVW�KDYH�ERRN�GRFXPHQWV�7DOHQW¶V�
HDUO\�KLVWRU\�WKURXJK�LPDJHV�DQG�WH[W�DQG�LV�SXEOLVKHG�E\�$UFDGLD�3XEOLVKLQJ�DV�SDUW�RI�LWV�,PDJHV�RI�$PHULFD�VHULHV� 

7KH�7DOHQW�+LVWRULFDO�6RFLHW\�LV�D�
TXDOLILHG�2UHJRQ�1RQSURILW�SDUWLFLSDQW�
RI�WKH�2UHJRQ�&XOWXUDO�7UXVW��DQG�ZH�
HQFRXUDJH�\RXU�VXSSRUW�RI�WKLV�LQQRYD�
WLYH��XQLTXHO\�2UHJRQ�RUJDQL]DWLRQ���
)RU�PRUH�LQIRUPDWLRQ��SOHDVH�JR�WR�
FXOWXUDOWUXVW�RUJ� 

7DOHQW�+LVWRULFDO�6RFLHW\�ZHOFRPHV�GRQDWLRQV�RI�SKRWRJUDSKV��GRFXPHQWV���-'�LWHPV��
OHWWHUV��PDSV�DQG�PLVFHOODQHRXV�PHPRUDELOLD�UHODWHG�WR�WKH�KLVWRU\�RI�RXU�DUHD��:H�
QHYHU�NQRZ�XQWLO�LW�DUULYHV�DW�RXU�GRRUVWHS��ZKDW�WUHDVXUHV�KDYH�EHHQ�VWRUHG�LQ�\RXU�
DWWLFV�RYHU�WKH�\HDUV�WKDW�FDQ�VKHG�OLJKW�RQ�WKH�SDVW��,Q�WKH�ODVW�WKUHH�PRQWKV��RXU�RZQ�
VKHOYHV�KDYH�WXUQHG�XS�D�IHZ�LWHPV�IURP�DQ�XQNQRZQ�VRXUFHV��D������SRVWFDUG�GHSLFW�
LQJ�KRSV�KDUYHVWLQJ�LQ�2UHJRQ��D�SKRWRJUDSK�RI�DQ�ROG�VLJQERDUG�ZLWK�D�PHQX�IURP�DQ�
XQNQRZQ�UHVWDXUDQW��ZKLFK�OLVWV��WKH�PRVW�H[SHQVLYH�VDQGZLFK�IRU��������DQ�ROG�³,ULVK�
&KDLQ´�SDWWHUQHG�TXLOW�DQG�D�IHZ�RWKHU�WKLQJV�WKDW�ZHUH�IRUPDOO\�DFFHVVLRQHG�LQWR�WKH�
FROOHFWLRQ� 
 
,W�LV�UDUH��EXW�VRPHWLPHV�ZH�GHFOLQH�GRQDWHG�REMHFWV�IURP�ODFN�RI�VSDFH��ODFN�RI�ORFDO�
UHOHYDQFH��RU�FRQGLWLRQ�LVVXHV��:H�DUH�XQDEOH�WR�FRQVHUYH�DQG�UHVWRUH�FHUWDLQ�LWHPV�WKDW�
QHHG�PRUH�FDUH�WKDQ�ZH�FDQ�JLYH�WKHP�� 
 
'RQ¶W�KHVLWDWH�WR�EULQJ�WKLQJV�LQ�LI�\RX�DUH�FOHDQLQJ�\RXU�JDUDJH��PRYLQJ�RU�SXUSRVH�
IXOO\�VLPSOLI\LQJ�WKH�FOXWWHU��<RXU�LWHPV�PD\�EH�MXVW�ZKDW�ZH�DUH�ORRNLQJ�IRU��:H�HQ�
FRXUDJH�\RX�WR�JR�WKURXJK�\RXU�DOEXPV�DQG�ER[HV�WR�KHOS�XV�ILOO�LQ�WKH�7DOHQW�VWRU\��
5LJKW�QRZ�ZH�DUH�SODQQLQJ�D�7DOHQW�6FKRROV�H[KLELW��DQG�HQKDQFLQJ�WKH�&DPS�)LUH�
*LUO�GLVSOD\��:H�DUH�DOVR�YHU\�LQWHUHVWHG�LQ�7DOHQW�EXVLQHVV�DGYHUWLVLQJ�RQ�FDOHQGDUV��
SODWHV��ERWWOHV��DQG�QHZVSDSHU�DGV��7KHUH�DUH�WZR�HPSW\�FUDGOHV�RQ�WKH�PXVHXP�IORRU�
WKDW�QHHG�EDE\�GROOV�WR�UHVW�LQ�SODFH�� 

$FFHVVLRQV 



�� 

 

7DOHQW�+LVWRULFDO�6RFLHW\�%RDUG�RI�'LUHFWRUV�  
  

5RQ�0HGLQJHU   3UHVLGHQW�-�0HPEHUVKLS�&KDLU 
:LOORZ�0F&ORXG  9LFH-3UHVLGHQW �-�$UW�'HVLJQ�&KDLU � 
-DQ�:ULJKW    6HFUHWDU\�-�+LVWRULDQ  
7KHRGRUD�%ORP  7UHDVXUHU 
(PPDOLVD�:KDOOH\ :HEPDVWHU 
0\NH�*HOKDXV   1HZVOHWWHU�(GLWRU 
'HEUD�0RRQ   %RDUG�0HPEHU 
0\NH�5HHVHU   %RDUG�0HPEHU 
%RE�&DVHEHHU   %RDUG�0HPEHU�-�(PHULWXV 

7KH�7DOHQW�+LVWRULFDO�6RFLHW\�0HPEHUVKLS�$SSOLFDWLRQ 

 7KH�7DOHQW�+LVWRULFDO�6RFLHW\�ZDV�IRXQGHG�LQ������DV�D�QRQ-SURILW�RUJDQL]DWLRQ�GHGLFDWHG�WR�FROOHFWLQJ��
SUHVHUYLQJ�DQG�LQWHUSUHWLQJ�WKH�KLVWRU\�RI�WKH�7DOHQW�DUHD�LQ�6RXWKHUQ�2UHJRQ���%\�EHFRPLQJ�D�PHPEHU�RI�WKH�
6RFLHW\��\RX�SURYLGH�YDOXDEOH�VXSSRUW�RI�WKH�6RFLHW\¶V�RQJRLQJ�ZRUN��� 
 7R�EHFRPH�D�PHPEHU��SOHDVH�VHOHFW�D�PHPEHUVKLS�OHYHO��FRPSOHWH�WKH�IRUP�EHORZ��DQG�UHWXUQ�WKH�
FRPSOHWHG�IRUP�DORQJ�ZLWK�\RXU�PHPEHUVKLS�SD\PHQW���$OO�PHPEHUVKLSV��UHJDUGOHVV�RI�OHYHO��DUH�JUHDWO\�
DSSUHFLDWHG� 

 
7KH�0RQWKO\�7DOHQW�+LVWRULFDO�6RFLHW\�
%RDUG�0HHWLQJ�LV�KHOG�RQ�WKH�VHFRQG�
7XHVGD\�RI�HDFK�PRQWK�DW������S�P��DW�WKH�
PXVHXP�EXLOGLQJ�DW�����1RUWK�0DUNHW�
6WUHHW��7DOHQW��2UHJRQ 
 
$OO�LQWHUHVWHG�SHUVRQV�DUH�LQYLWHG�WR�DWWHQG� 

 
1DPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB'DWHBBBBBBBBBBBBBBBBBBBBBBB 
 
0DLOLQJ�6WUHHW�$GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
&LW\��6WDWH��=LS�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
3KRQHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�H-PDLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
0HPEHU�7\SH��    >���@��1HZ    >���@��5HQHZLQJ 
 
0HPEHUVKLS�/HYHO�  >���@��-XQLRU����-����-���� >���@��,QGLYLGXDO�-����  >���@��/LIHWLPH�,QGLYLGXDO�-����� 
        >���@��%XVLQHVV�-����   >���@��)DPLO\�-����  �����>���@��/LIHWLPH�)DPLO\�-����� 
        >���@��,QGLYLGXDO�)DPLO\�6SRQVRUVKLS�-������RU�PRUH�� 
        >���@��%XVLQHVV�6SRQVRUVKLS�-������RU�PRUH�� 
        'RQDWLRQ�LQ�DGGLWLRQ�WR�PHPEHUVKLS�����BBBBBBBBBBBBBBBBBBBBB 
 
$PRXQW�(QFORVHG�����BBBBBBBBBBBBBBB 
 
'XHV�LQFOXGH�RXU�TXDUWHUO\�QHZVOHWWHU���7KH�+LVWRUDFOH 
&KHFN�LI�\RX�ZDQW�LW�VHQW��HOHFWURQLFDOO\�E\�HPDLO�LQ�OLHX�RI�SDSHU���>���@� 
������������������������������������������RU�E\�UHJXODU�PDLO�YLD�SRVW�RIILFH�������������>���@��� 
 
>���@��,I�\RX�ZRXOG�OLNH�WR�YROXQWHHU�WR�KHOS�LQ�DQ\�ZD\��SOHDVH�FKHFN�WKH�ER[��DQG�ZH�ZLOO�FRQWDFW�\RX��� 
 
3OHDVH�PDNH�FKHFNV�SD\DEOH�WR���   7DOHQW�+LVWRULFDO�6RFLHW\ 
6HQG�FRPSOHWHG�IRUP�DORQJ�ZLWK�SD\PHQW�WR�� � 7DOHQW�+LVWRULFDO�6RFLHW\ 
       �          3�2��%R[���� 
7KDQN�\RX�      �        7DOHQW��25������� 
 
 



�� 

 

7DOHQW�+LVWRULFDO�6RFLHW\ 
3�2��%R[���� 
7DOHQW��25������� 
 

 

8SFRPLQJ�(YHQWV 

6HSW���  7+6�%RDUG�0HHWLQJ      �����SP�    $W�WKH�0XVHXP� 
6HSW���  7DOHQW�+DUYHVW�)HVWLYDO   ������DP�-������SP 0XVHXP�RSHQ�DIWHU�SDUDGH�XQWLO������SP 
6HSW���  1R�7XHVGD\�(YHQLQJ�DW�WKH�0XVHXP�EHFDXVH�ZH�MXVW�KDG�7DOHQW�+DUYHVW�)HVWLYDO�RQ�6DWXUGD\��   
6HSW���  7DOHQW�4XDOLW\�%RRN�&OXE     �����-������SP  $W�WKH�0XVHXP 
2FW��   7+6�%RDUG�0HHWLQJ      �����SP    $W�WKH�0XVHXP  
2FW���  7XHVGD\�(YHQLQJ�DW�WKH�0XVHXP  �����-������SP  :LOORZ�0F&ORXG�-�7KH�:RRG�+RXVH 
2FW���  7DOHQW�4XDOLW\�%RRN�&OXE     �����-������SP  $W�WKH�0XVHXP 
1RY����  7+6�%RDUG�0HHWLQJ      �����SP    $W�WKH�0XVHXP 
1RY����  7XHVGD\�(YHQLQJ�DW�WKH�0XVHXP  �����-������SP  6WRULHV�RI�WKH�+ROLGD\V�IURP�RXU�PHPEHUV�	 
                     ���$�6KRUW�+LVWRU\�RI�7KDQNVJLYLQJ�-�-DQ�:ULJKW 
1RY����  1R�7DOHQW�4XDOLW\�%RRN�&OXE�EHFDXVH�RI�7KDQNVJLYLQJ�+ROLGD\� 
1RY����  7DOHQW�3RNHU�7RXU       �����-������SP  $W�WKH�0XVHXP 

6RPHWKLQJ�<28�FDQ�GR�WR�KHOS� 
,I�\RX�GR�DQ\�VKRSSLQJ�RQ�$PD]RQ�FRP��XVH�WKH�OLQN�EHORZ�WR�HQWHU�WKH�$PD]RQ�
ZHEVLWH���7KH�SULFH�GRHVQ¶W�FKDQJH��EXW�WKH�+LVWRULFDO�6RFLHW\�UHFHLYHV�D�GRQDWLRQ�
IURP�HDFK�SXUFKDVH���$Q\�SXUFKDVHV�\RX�PDNH�ZLOO�KHOS�VXSSRUW�WKH�7DOHQW�+LVWRUL�
FDO�6RFLHW\�DQG�LWV�SURMHFWV�����7KDQNV��     
  KWWSV���VPLOH�DPD]RQ�FRP�FK���-������� 

-XVW�D�UHPLQGHU�WKDW�\RX�FDQ�FKHFN�WKH�
WRS��ULJKW�KDQG�FRUQHU�RI�WKH�DGGUHVV�
ODEHO�RQ�WKLV�LVVXH�RI�WKH�+LVWRUDFOH�WR�
VHH�ZKHQ�LW¶V�WLPH�IRU�\RX�WR�UHQHZ���
7KH�GDWH�ZLOO�WHOO�\RX�ZKHQ�\RXU�PHP�
EHUVKLS�H[SLUHV� 


