
$GPLQLVWUDWRU�1RWHV 3��� 

/LIH—/LYH�,W�:HOO� 3��� 

7KH�6HQLRU�$GYRFDWH� 3��� 

2IILFH�1HZV 3��� 

/HDVLQJ�1HZV� 3��� 

0DLQWHQDQFH�1HZV 3��� 

6HUYLFH�1HZV 3��� 

:HOOQHVV�1HZV������������ 3���� 

7KHDWHU�7KXUVGD\ 3���� 

$XJXVW�%LUWKGD\V�� 3���� 

5HVLGHQW�&RXQFLO������� 3���� 

1HLJKERUV�3DJH 3���� 

$XJXVW�&DOHQGDU� 3���� 

1RWHV�IURP�WKH�$GPLQLVWUDWRU 
 

$ZHVRPH�$XJXVW�$UULYHV��7KH�SHDN�RI�VXPPHU�IXQ�DQG�JRRG�WLPHV��7KH�9LOODJH�RI�
2DNODQG�:RRGV¶�$QQLYHUVDU\�LV�HYHU\�$XJXVW��7KLV�\HDU��WKH�9LOODJH�ZLOO�WXUQ����\HDUV�
\RXQJ��:RZ��DOPRVW���GHFDGHV�RI�VHUYLQJ�SHRSOH�RI�DOO�IDLWKV�DQG�FLUFXPVWDQFHV��:H�
DUH�VR�SURXG�WR�EH�RQH�RI�390¶V�IODJVKLS�9LOODJHV��DQG�WKDW�LV�ZK\�ZH�FHOHEUDWH�WKH�
RFFDVLRQ�HYHU\�\HDU��7KLV�\HDU�WKH�UHVLGHQW�SODQQLQJ�FRPPLWWHH�LV�ZRUNLQJ�KDUG�ZLWK�
RXU�:HOOQHVV�3URJUDP�&RRUGLQDWRU�WR�DUUDQJH�D�SURSHU�DQG�HQMR\DEOH�WRDVW�WR�WKH�����
VXFFHVV�RI�WKH�9LOODJH�DQG�RXU�UHVLGHQWV�RYHU�WKH�\HDUV��7KH�FHOHEUDWLRQ�ZLOO�EH�RQ����
)ULGD\�$XJXVW���UG�DW�WKH�&RPPXQLW\�&HQWHU��&KHFN�\RXU�FDOHQGDU�DQG�HYHQW�����������
LQIRUPDWLRQ�RQ�KRZ�\RX�FDQ�WDNH�SDUW�DQG�PHHW�WKH�VWDII�DQG�\RXU�QHLJKERUV��:H�KRSH�
WR�VHH�HYHU\RQH�FRPH�RXW�IRU�D�JRRG�WLPH��6HH�\RX�DOO�RQ�WKH���UG�� 
 
:H�FRPSOHWHG�WKH�HPHUJHQF\�H[WHULRU�OLJKWLQJ�UHSDLUV�IRU�WKH�9LOODJH��3OHDVH�KHOS�XV�
VWD\�GLOLJHQW�DQG�UHSRUW�DQG�H[WHULRU�OLJKW�SROHV�WKDW�PD\�QRW�EH�RSHUDWLQJ�DQG�ZH�ZLOO�
PDNH�QRWH�DQG�WDNH�WKH�DSSURSULDWH�DFWLRQ�WR�FRUUHFW�LW� 
 
$XJXVW�LV�DOVR�WKH�GHDGOLQH�IRU�UHVLGHQWV�WR�UHFRJQL]H�DQ\RQH�DW�WKH�RIILFH�ZKR�KDV�JRQH�
RXW�RI�WKHLU�ZD\�RYHU�WKH�SDVW�\HDU�WR�GR�VRPHWKLQJ�VSHFLDO��H[WUD��QLFH��XSOLIWLQJ�RU�DQ\�
SOHDVDQW�H[SHULHQFH�\RX�ZRXOG�OLNH�WR�DFNQRZOHGJH��7KH�6+,1,1*�67$5�)250�LV�
LQ�WKLV�QHZVOHWWHU�DQG�LW�RQO\�WDNHV�D�PRPHQW�WR�FRPSOHWH�DQG�LW�PDNHV�VXFK�D����
GLIIHUHQFH�LQ�WKH�VWDII¶V�OLYHV�WR�KHDU�WKDW�WKH\�DUH�PDNLQJ�D�GLIIHUHQFH�HYHU\�GD\��
6R�WDNH�D�PRPHQW�DQG�WKLQN�DERXW�VRPH�RI�WKH�HQMR\DEOH�DFWV�WKDW�\RX�KDYH�EHHQ�D�SDUW�
RI�WKLV�SDVW�\HDU�DQG�ILOO�RXW�WKH�QRPLQDWLRQ�IRUP�EHIRUH�$XJXVW���UG�WR�WKH�RIILFH�� 
 
3OHDVH��FXUUHQW�DQG�QHZ�UHVLGHQWV��ZH�KDYH�VR�PXFK�JRLQJ�RQ�DW�WKH�&RPPXQLW\�&HQWHU�
DQG�ZH�QHHG�KHOS��SDUWLFLSDWLRQ��DQG�VXSSRUW�WR�NHHS�WKH�PRPHQWXP�JURZLQJ��7DNH�D�
ORRN�DW�WKH�&DOHQGDU�DQG�ILQG�VRPHWKLQJ�LQWHUHVWLQJ�DQG�FRPH�MRLQ�XV��:H�QHHG�KHOS�
ZLWK�SODQQLQJ�FRPPLWWHHV��GHFRUDWLQJ�FRPPLWWHHV��FKRUXV��%RRN�&OXE�DQG�VR�PDQ\��
RWKHU�ZD\V�WR�EH�LQYROYHG�DQG�HQJDJHG��:H�OLYH�DW�VXFK�D�ZRQGHUIXO�IDFLOLW\�DQG�KDYH�
WKH�DGYDQWDJHV�RI�IDFLOLWLHV�IRU�H[HUFLVH��DFWLYLWLHV��PXVLF��DQG�FRPUDGHU\�� 
 

&RPH�EH�D�SDUW�RI�WKH�KDSSHQLQJV�� 

$XJXVW����� ����6��2SG\NH�5G�ā�3RQWLDF��0,�������ā�ZZZ�SYP�RUJ 
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>ŝƐƚĞŶŝŶŐ 
>ŝƐƚĞŶƐ�ǁŝƚŚ�ĨƵůů�ĂƩĞŶƟŽŶ�ĂŶĚ�ƐĞĞŬƐ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ 

�ĐĐŽƵŶƚĂďŝůŝƚǇ 
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ƐƚĂī 

ZĞƐƉĞĐƚ 
dƌĞĂƚƐ�Ăůů�ǁŝƚŚ�ĚŝŐŶŝƚǇ�ĂŶĚ�ǁŽƌƚŚ 
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+DLO�WR�WKH�9LFWRUV� 
 

2Q�)ULGD\��-XQH���VW�WZHQW\-WZR�390�VHQLRU�OLYLQJ�FRPPXQLWLHV�
JDWKHUHG�DW�WKH�6XEXUEDQ�&ROOHFWLRQ�6KRZSODFH�LQ�1RYL�WR�YLH�
IRU�WKH�FRYHWHG�9LOODJH�9LFWRU\�&XS�WURSK\��7KURXJKRXW�WKLV���
IXQ-ILOOHG�GD\�RI�FDPDUDGHULH�DQG�IULHQGO\�FRPSHWLWLRQ��UHVLGHQWV�
FRPSHWHG�DJDLQVW�RQH�DQRWKHU�LQ�D�YDULHW\�RI�JDPHV�WKDW�LQFOXGHG�
WKH�:HOOQHVV�:DON��WKH�3X]]OHU��WKH�.LFN-D-5RR��WKH�+RRS�
6KRRW��WKH�%HDQEDJ�7RVV��D�3RHWU\�&RQWHVW�DQG�RI�FRXUVH�WKH���
%DOORRQ�9ROOH\EDOO�WRXUQDPHQW��� 

,Q�RQH�RI�WKH�FORVHVW�FRQWHVWV�HYHU�LQ�WKH����\HDU�KLVWRU\�RI�WKH�
HYHQW��WKH�9LOODJH�RI�2DNODQG�:RRGV�HPHUJHG�YLFWRULRXV�VHFXULQJ�WKH�ZLQ�E\�D�PHUH������SRLQWV� 

,Q�DGGLWLRQ��IRU�WKH�VHFRQG�\HDU�LQ�D�URZ��WKH�9LOODJH�RI�2DNPDQ�
0DQRU�ZRQ�WKH�6SLULW�$ZDUG��)XOO�RI�HQHUJ\�DQG�RQ�WKHLU�IHHW�QHDUO\�
WKH�HQWLUH�GD\��WKH�2*¶V��DV�WKH\�OLNH�WR�UHIHU�WR�WKHPVHOYHV���QRW�RQO\�
FKHHUHG�IRU�WKHLU�RZQ�WHDP��WKH\�FKHHUHG�IRU�WKHLU�FRPSHWLWRUV�WRR��
:KDW�D�JUHDW�VKRZ�RI�VSRUWVPDQVKLS� 

$OVR�UHSHDWLQJ�DV�FKDPSLRQ�ZDV�WKH�9LOODJH�RI�6SULQJ�0HDGRZV��
FODLPLQJ�WKH�9LUWXDO�9LOODJH�9LFWRU\�&XS�WURSK\�E\�D�VOLP�������
SRLQWV��&RPPXQLWLHV�WKDW�SDUWLFLSDWH�LQ�WKH�9LUWXDO�9LOODJH�9LFWRU\�
FXS�DUH�ORFDWHG�����RU�PRUH�PLOHV�IURP�WKH�390�+RPH�2IILFH�DQG�

SOD\�WKH�JDPHV�DW�WKHLU�UHVSHFWLYH�FRPPXQLWLHV��7KH\�UHSRUW�WKHLU�UHVXOWV�WR�WKH�390�:HOOQHVV�'HSDUWPHQW��ZKR�
FRPSLOHV�WKHP�WR�GHWHUPLQH�WKH�ZLQQHU� 

&ROOHFWLYHO\��EHWZHHQ�WKH�9LOODJH�9LFWRU\�&XS�DQG�WKH�9LUWXDO�9LOODJH�9LFWRU\�&XS������UHVLGHQWV�IURP������������
FRPPXQLWLHV�VXSSRUWHG�E\�RYHU�����VWDII�DQG����YROXQWHHUV�SDUWLFLSDWHG�WKLV�\HDU��PDNLQJ�LW�WKH�ELJJHVW�FRPELQHG�
HYHQW�\HW� 

,I�\RX�KDYH�QHYHU�SDUWLFLSDWHG�LQ�HLWKHU�WKH�9LOODJH�9LFWRU\�&XS�RU�9LUWXDO�9LOODJH�9LFWRU\�&XS��EXW�ZRXOG�OLNH�WR�
JHW�LQYROYHG��SOHDVH�OHW�\RXU�$GPLQLVWUDWRU�NQRZ��,W¶V�QRW�WRR�HDUO\�WR�PDNH�\RXU�LQWHQWLRQV�NQRZQ��:RUG�RQ�WKH�
VWUHHW�LV�WKDW�VRPH�WHDPV�DUH�DOUHDG\�SUDFWLFLQJ�IRU������� 
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1R�([FXVH�IRU�(OGHU�$EXVH 

)RU�VRPH�WLPH�QRZ�WKH�6WDWH�RI�0LFKLJDQ�DQG�SURYLGHUV�KDYH�IRFXVHG�RQ�WKH�UDPSDQW�FULPH�RI����
HOGHU�DEXVH��7KXV��ZH�FUHDWHG�D�VORJDQ�ZKLFK�LV�HDV\�WR�UHPHPEHU�ZLWK�D�KRWOLQH�WR�FDOO��1R�([FXVH�
)RU�(OGHU�$EXVH�FDQ�EH�UHDFKHG�DW�WKH�WROO�IUHH�QXPEHU����������-������3UHVE\WHULDQ�9LOODJHV�RI�
0LFKLJDQ�KDV�SOD\HG�D�UROH�LQ�GHYHORSLQJ�SURWRFROV�IRU�UHSRUWLQJ�DQG�SURVHFXWLQJ�DW�WKH�VWDWH�OHYHO��
:H�KDYH�DOVR�VXSSRUWHG�WKH�SXEOLVKLQJ�RI�PDWHULDOV�DQG�KRVWHG�PDMRU�WUDLQLQJV�LQ�RXU�DUHD�� 

7KH�$UHD�$JHQF\�RQ�$JLQJ��%��DORQJ�ZLWK�1HLJKERUKRRG�/HJDO�6HUYLFHV�0LFKLJDQ�KDYH�UHFHQWO\�
SXEOLVKHG�JRRG�LQIRUPDWLRQ�RQ�ZKDW�HOGHU�DEXVH�LV�DQG�KRZ�WR�GHWHFW�LW��&KDQFHV�DUH�\RX�PD\�NQRZ�
VRPHRQH�ZKR�LV�EHLQJ�DEXVHG��(OGHU�DEXVH�LV�PXFK�KDUGHU�WR�GHWHFW�LQ�PDQ\�FDVHV�WKDQ�FKLOG�DEXVH�
VLQH�WKHUH�LV�QR�VFKRRO�V\VWHP�WR�DVVLVW�ZLWK�GHWHFWLRQ��+HUH�DUH�VRPH�RI�WKH�IDFWV� 

(OGHU�$EXVH�LV�D�FULPH�WKDW�LV�FRPPLWWHG�DJDLQVW�ROGHU�DGXOWV��,W�LV�WKH�PRVW�SHUYDVLYH�DQG������������
XQGHUUHSRUWHG�FULPH�DFURVV�WKH�QDWLRQ��$Q\RQH�FDQ�EH�DEXVHG��EXW�YXOQHUDEOH�DGXOWV�DUH�PRVW�DW�
ULVN���:DUQLQJ�VLJQV�FDQ�LQFOXGH�VRFLDO�LVRODWLRQ��FRQIXVLRQ��GHSUHVVLRQ��GHK\GUDWLRQ��EHLQJ����������
XQGHUQRXULVKHG��SRRU�K\JLHQH��EHGVRUHV��GLIILFXOW\�VOHHSLQJ��QRW�UHFHLYLQJ�DSSURSULDWH�KHDOWK�FDUH��
RU�FKDQJHV�LQ�ILQDQFHV�RU�GRFXPHQWV��2QH�PDMRU�VLJQ�LV�ZKHQ�VRPHRQH�LQ�FKDUJH�RI�WKHLU�FDUH�ILQGV�
ZD\V�WR�SUHYHQW�WKHP�IURP�VHHLQJ�RWKHUV�� 

)RU�DGXOW�FDUHJLYHUV�LW�LV�LPSRUWDQW�WR�NHHS�D�FORVH�H\H�RQ�\RXU�ORYHG�RQH¶V�SK\VLFDO�FRQGLWLRQ�DV�
ZHOO�DV�WKHLU�ILQDQFHV��,W�LV�QRW�JRRG�WR�EH�WRR�WUXVWLQJ��,Q�RQH�LQVWDQFH�DQ�ROGHU�EURWKHU�KDG�WRWDO�
FRQWURO�RI�KLV�PRWKHU¶V�ILQDQFHV��6KH�RZQHG�D�EHDXWLIXO�DQG�YDOXDEOH�KRPH�DQG�KDG�EHHQ����������
FRPIRUWDEOH�ILQDQFLDOO\��7KLV�VRQ�KDG�D�KLVWRU\�RI�EHLQJ�TXLWH�UHVSRQVLEOH�DQG�KDG�DQ�H[FHOOHQW�����
FDUHHU��6XGGHQO\�KLV�OLIH�WRRN�D�GRZQZDUG�VSLUDO�–�ORVV�RI�MRE��GLYRUFH�DQG�PHQWDO�KHDOWK�LVVXHV��%\�
WKH�WLPH�KLV�VLEOLQJV�UHDOL]HG�ZKDW�ZDV�JRLQJ�RQ�WKHLU�PRWKHU¶V�ILQDQFHV�ZHUH�LQ�UXLQV��DQG�KHU�
KRPH�ZDV�FORVH�WR�JRLQJ�LQWR�IRUHFORVXUH��,Q�PDQ\�FDVHV�LW�LV�JRRG�WR�UHTXLUH�WZR�VLJQDWXUHV�IRU�
FKHFNV��$OVR��GR�QRW�OHDYH�FKHFNERRNV�DQG�ILQDQFLDO�GRFXPHQWV�VLWWLQJ�DURXQG��,I�\RX�DUH�XVLQJ�
FDUHJLYHUV�SURSHUO\�YHW�WKHP�RU�XVH�D�VHUYLFH��0DNH�VXUH�\RX�YHW�WKH�VHUYLFH�DV�ZHOO�� 

,I�\RX�QRWLFH�DQ\�RI�WKHVH�VLJQV�RI�DEXVH�LQ�\RXU�IULHQGV�RU�IDPLO\�PHPEHUV�GR�QRW�LJQRUH�WKHP��
<RX�FDQ�UHSRUW�DQ\�VXVSLFLRQV�DQRQ\PRXVO\��$OVR��LI�WKHUH�DUH�QR�LVVXHV�QR�KDUP�LV�GRQH��2QFH�
DJDLQ�WR�UHSRUW�VXVSHFWHG�DEXVH�&$//������������-������ 
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2IILFH�1HZV 
 

%\�+LOODU\�9DQGHQEHUJ 

$GPLQLVWUDWLYH�$VVLVWDQW 

+DSS\�$XJXVW��9LOODJH�RI�2DNODQG�:RRGV�� 

 

:RR�WLPH�KDV�IORZQ�E\���,Q�-XO\�ZH�WRRN�D�ULYHU�FUXLVH�RQ�WKH�&OLQWRQ�5LYHU�DQG�LQWR�
/DNH�6W��&ODLU��:H�OXFNHG�RXW�DQG�KDG�VRPH�JUHDW�ZHDWKHU��:H�KDG�D�JRRG�WXUQRXW�ZLWK�
DURXQG����UHVLGHQWV�DWWHQGLQJ��,�KRSH�WR�VHH�HYHQ�PRUH�SHRSOH�QH[W�\HDU�RQ�WKH�ERDW�DQG�
DW�RWKHU�H[FXUVLRQV� 

 

 

 

 

 

 

 

 

 

,�ZDV�SURFHVVLQJ�VRPH�RI�P\�UHFHUWLILFDWLRQ�ILOHV�WRGD\�DQG�ZDV�YHU\�LPSUHVVHG�E\�KRZ�
PDQ\�DSDUWPHQW�UHVLGHQWV�KDYH�WXUQHG�LQ�WKHLU�GRFXPHQWV�HDUO\�DQG�RQ�WLPH�WKLV�\HDU��
5LJKW�QRZ�ZH�KDYH�D�����VXFFHVV�UDWH�RQ�WXUQLQJ�LQ�SDSHUZRUN�RQ�RU�EHIRUH�WKH�GXH�
GDWH��,�ZDQW�WR�WKDQN�HYHU\�RQH�RI�P\�DSDUWPHQW�UHVLGHQWV�IRU�VWD\LQJ�RQ�WRS�RI�\RXU�
UHFHUWLILFDWLRQV��,W�PDNHV�D�ELJ�GLIIHUHQFH�LQ�WKH�UHFHUWLILFDWLRQ�SURFHVV��,�KRSH�HYHU\RQH�
KDV�D�VDIH�DQG�IXQ�ODVW�PRQWK�RU�VR�RI�VXPPHU�� 

 

� 
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+DSS\�6XPPHU�'D\V�IURP�WKH�6DOHV�DQG�/HDVLQJ�RIILFH� 
 
2K�P\��,W¶V�$XJXVW�DQG�ZH¶UH�DOO�HQMR\LQJ�WKH�KRW�ZHDWKHU�WKDW¶V�IRU�
VXUH��,�ORRN�IRUZDUG�WR�JHWWLQJ�WR�NQRZ�PRUH�9LOODJHUV��VR�SOHDVH�FDOO�
DQG�PDNH�DQ�DSSRLQWPHQW�WR�VWRS�LQ�DQG�VD\�KHOOR��<RX� DUH�WKH����
QXPEHU�RQH�UHDVRQ�ZK\�7KH�9LOODJH�LV�WKH�GHVWLQDWLRQ�SHRSOH�ZDQW�WR�
FDOO�KRPH�� 
 
,Q�DGGLWLRQ��SOHDVH�VKDUH�ZLWK�\RXU�IULHQGV�DQG�IDPLO\�WKDW�QRW�RQO\�
ZLOO�WKH\�ILQG�GLIIHUHQW�KRXVLQJ�RSWLRQV�DYDLODEOH�WKDW�RIIHU�ERWK��
FRPIRUW�DQG�DIIRUGDELOLW\�LQ�D�FRXQWU\-OLNH�VHWWLQJ�ZLWK�FLW\�����������
FRQYHQLHQFHV��EXW�ZH�KDYH�D�6HUYLFH�&RRUGLQDWRU�ZKR�KHOSV�ZLWK�
PDQ\�UHVRXUFHV�EDVHG�RQ�DQ�LQGLYLGXDO¶V�ZDQWV�DQG�QHHGV�� 
 
)XUWKHUPRUH��2XU�:HOOQHVV�'LUHFWRU�KDV�PDQ\�SURJUDPV�DQG�RXWLQJV�
WKDW�SURYLGH�VRPHWKLQJ�IRU�HYHU\RQH��6R�XQWLO�QH[W�WLPH��EH�ZHOO�DQG�
SURVSHU� 
 

6L�VH�3XHGH� 

/HDVLQJ�1HZV 
 

%\�5LFDUGR�3DODFLRV� 

6DOHV��0DUNHWLQJ�	�2XWUHDFK 
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0DLQWHQDQFH�1HZV 
 

%\�0DWWKHZ�0\HUV 

0DLQWHQDQFH�6XSHUYLVRU 

+HOOR�5HVLGHQWV� 

+RSH�\RX¶UH�DOO�KDYLQJ�D�JUHDW�VXPPHU��,Q�RUGHU�WR�VWD\�FRRO��DSDUWPHQW�UHVLGHQWV�PD\�QHHG�WR�FOHDQ�WKHLU 

$&�VFUHHQV��7R�UHPRYH�WKH�$&�VFUHHQ��SXOO�XS�DQG�WRZDUG�\RX�DV�VKRZQ� 

 

 

 

 

 

 

 

 

2QFH�UHPRYHG�\RX�FDQ�XVH�D�VPDOO�EUXVK�RU�SDSHU�WRZHO�WR�EUXVK�WKH�GXVW�RII��$IWHU�PRVW�RI�WKH�GXVW�LV�RII� 

JLYH�LW�D�JRRG�ULQVH��,I�WKHUH�LV�DQ\�GLVFRORUDWLRQ�WR�WKH�VFUHHQ�UXE�D�VPDOO�DPRXQW�RI�GDZQ�GLVK�VRDS�RQ�DQG 

OHW�LW�VLW�IRU���PLQXWHV�EHIRUH�ULQVLQJ�DJDLQ� 

 

 

 

 

 

 

 

 

2QFH�GU\�LW�FDQ�EH�UHLQVWDOOHG� 

,I�\RX�FDQQRW�UHDFK�WKH�VFUHHQ�RU�JHW�D�IDPLO\�PHPEHU�WR�KHOS�\RX��GR�QRW�SXW�LQ�D�ZRUN�RUGHU��$OO�DSDUWPHQW 

UHVLGHQWV�ZLOO�EH�LQVSHFWHG�E\�WKH�HQG�RI�6HSWHPEHU��DVN�\RXU�PDLQWHQDQFH�ZKR�LV�LQVSHFWLQJ�WR�UHPRYH�LW� 

DQG�ZH�FDQ�UHLQVWDOO�LW�WKH�QH[W�EXVLQHVV�GD\�DIWHU�\RX�KDYH�FOHDQHG�LW� 
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:(/&20(�$8*867� 
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6HUYLFH�1HZV 
 

%\�6XH�&DUQH\ 

6HUYLFH�&RRUGLQDWRU 
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+DSS\�$XJXVW��5HVLGHQWV� 
 

,�FDQQRW�EHOLHYH�KRZ�IDVW�WKLV�\HDU�KDV�JRQH�E\���,�ZDQW�WR�FDOO�WKH�0RQWK�RI�$XJXVW�D�VORZ�EXV\�
PRQWK���:H�DUH�JRLQJ�WKURXJK�VRPH�VFKHGXOH�FKDQJHV�ZKLFK�DOORZHG�XV�IRU�D�FRXSOH�RI�WKLQJV� 
· 2XU�EORRG�SUHVVXUH�FOLQLF�ZLOO�QRZ�EH�RQ�:HGQHVGD\V�DW�������:LWK�WKH�FKDQJH�LQ�WKDW�VFKHGXOH�LW�

DOORZHG�XV�WR�DGG�D�EUDQG�QHZ�H[HUFLVH�FODVV��ZKLFK�,�FRXOG�QRW�EH�PRUH�H[FLWHG�DERXW� 
· 2XU�QHZHVW�FODVV��6WUHWFK�DQG�)OH[��ZKLFK�ZLOO�WDNH�SODFH�RQ�:HGQHVGD\V�DW��SP���'XULQJ�VWUHWFK�

DQG�IOH[�\RX�FDQ�H[SHFW�WR�VHH�OLJKW�UHVLVWDQFH�ZRUN��ZLWK�D�OLWWOH�ELW�PRUH�RI�IRFXV�RQ�PHGLWDWLRQ�
DQG�VWUHWFKLQJ���$�YHU\�JRRG�ORZ�LPSDFW�FODVV��&RPH�RQ�LQ�DQG�FKHFN�LW�RXW� 

 
,�DP�VXSHU�H[FLWHG�WR�WHOO�\RX�DERXW�D�FRXSOH�RI�QHZ�JDPHV�WKDW�ZH�ZLOO�EH�SOD\LQJ�WKLV�PRQWK� 
· +RUVH�UDFLQJ��5DFKHO�$GDOLQH��ZKR�LV�WKH�:HOOQHVV�&RRUGLQDWRU�DW�7KH�3DUN�DW�

7URZEULGJH��ZLOO�EH�FRPLQJ�WR�SOD\�ZLWK�XV��,�ZDWFKHG�KHU�SOD\�ZLWK�KHU�UHVLGHQWV�
DQG�WKRXJKW�LW�ZDV�VXSHU�IXQ��%ULQJ�4XDUWHUV�DQG�6LQJOH�'ROODU�ELOOV�RQ�7KXUVGD\�
$XJXVW��WK�DW�����SP�WR�WKH�&RPPXQLW\��&HQWHU�IRU�WKH�IXQ� 

· $QRWKHU�JDPH�,�DP�H[FLWHG�DERXW�LV�RXU�)RZOLQJ�JDPH���,�ZDQW�\RX�WR������
LPDJLQH�D�PD[�RI�ERZOLQJ�ZLWK�D�IRRWEDOO���0\�EXGGLHV�DQG�,�SOD\HG�WKLV�JDPH�
DW�WKH�)RZOLQJ�ZDUHKRXVH�LQ�+DPWUDPFN�DQG�,�ZDQWHG�WR�EULQJ�WKH�IXQ�WR�\RX��
&RPH�WR�WKH�&HQWHU�RQ�7KXUVGD\��$XJXVW���WK�DW�����SP�WR�FKHFN�LW�RXW��
6QDFNV�ZLOO�EH�SURYLGHG� 

 
)LQDOO\���,�KDYH�EHHQ�ZRUNLQJ�ZLWK�RXU�5HVLGHQW�&RPPLWWHH�LQ�SODQQLQJ�WKH�$QQLYHUVDU\�SDUW\��&DQ�
\RX�EHOLHYH�WKDW�ZH�WXUQ����WKLV�\HDU"��&RPH�MRLQ�WKH�IXQ�RQ�)ULGD\��$XJXVW���UG�DW�����SP��%ULQJ�
)ULHQGV�DQG�)DPLO\�WR�HQMR\�IRRG��JDPHV��DQG�IXQ� 
 
<RX�FDQ�ILQG�RXW�PRUH�LQIRUPDWLRQ�DERXW�DQ\�DQG�DOO�RI�WKHVH�DFWLYLWLHV�E\�FRPLQJ�WR�WKH�FHQWHU�
DQG�FKHFNLQJ�RXW�WKH�IOLHUV��RU�E\�VLJQLQJ�XS�LQ�WKH�DFWLYLWLHV�ERRN�DQG�FRPLQJ�LQ�IRU�WKH�IXQ��

:RXOG�ORYH�WR�VHH�<28�DW�RXU�QH[W�HYHQW� 
 

-RQ�+D\HV 
:HOOQHVV�&RRUGLQDWRU 

:HOOQHVV�1HZV 



$�FKDQFH�WR�ZRUN�RQ�OLJKW�FKDLU�H[HUFLVHV��
VWUHWFKLQJ�DQG�PHGLWDWLQJ��&RPH�JHW� 
FRPIRUWDEOH��EUHDWKH��UHOD[��UHIOHFW��DQG�ZDON�
DZD\�ZLWK�D�FOHDU�DQG�UHOD[HG�PLQG�DQG�OLPEHU�
ERG\� 

 
 

 &ODVV�7LPHV�� 

  ������:HGQHVGD\¶V� 

   ���� 

3UHVHQWHG�E\�� 
+20(�&$5(�$1'�+263,&( 

%HJLQV� 

:HGQHVGD\�� 

$XJXVW�� 



9LOODJH�1HZV�·�7KH�9LOODJH�RI�2DNODQG�:RRGV 3DJH����� 

7KXUVGD\��$XJXVW��VW��7\OHU�3HUU\¶V�0DGHD�*RHV�WR�-DLO� 

:KHQ�D�URXWLQH�VSHHGLQJ�LQFLGHQW�WXUQV�LQWR�D�IXOO-EORZQ�KLJKZD\��VLWXDWLRQ���0DGHD��7\OHU�3HUU\��PRXWKV�RII�WR�D�
FRS�DQG�ODQGV�KHUVHOI�LQ�MDLO��ZKHUH�VKH
V�VXGGHQO\�WUDSSHG�EHKLQG�EDUV�ZLWK�PRUH�PRWKHUO\�LQVWLQFW�WKDQ�VKH�NQRZV�
ZKDW�WR�GR�ZLWK��%XW�0DGHD
V�QXUWXULQJ�VLGH�FRPHV�LQ�KDQG\�ZKHQ�VKH�FURVVHV�SDWKV�ZLWK�D�UHFRYHULQJ�GUXJ�DGGLFW�
WXUQHG�SURVWLWXWH��.HLVKD�.QLJKW�3XOOLDP��ZKR�QHHGV�DOO�WKH�ORYH�VKH�FDQ�JHW�� 

 

7KXUVGD\��$XJXVW���WK��+RRVLHUV� 

+LJK�VFKRRO�EDVNHWEDOO�LV�NLQJ�LQ�VPDOO-WRZQ�,QGLDQD��DQG�WKH������+LFNRU\�+XVNHUV�DUH�DOO�KRSH�DQG�QR�WDOHQW��%XW�
WKHLU�QHZ�FRDFK��DEUDVLYH�DQG�XQOLNDEOH�1RUPDQ�'DOH��ZKLSV�WKH�WHDP�LQWR�VKDSH�����ZKLOH�DOVR�LQFLWLQJ�FRQWURYHUV\�� 
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+DSS\�1DWLRQDO�6HQLRU�&LWL]HQV�'D\� 

 

 

%LUWKGD\�&HOHEUDWLRQ� 
7KH�%LUWKGD\�3DUW\�ZLOO�EH�KHOG�RQ�
)ULGD\��$XJXVW�����-RLQ�XV�LQ�
WKH�FRPPXQLW\�URRP�DW������SP�
IRU�UHIUHVKPHQWV��ELQJR�DQG�SUL]HV� 

 

'¶(GUD�/HVWHU-5REHUWV ��� 

/LQGD�:LOOLDPV ��� 

$OPD�6KHOWRQ ��� 

-R\FH�%DLOH\� ��� 

0DWWKHZ�6FRWW ���� 

$OPHWD�&RRN ���� 

.DUHQ�.LQJ� ���� 

&ROOHHQ�0REHUO\ ���� 

5RVHDQQ�5DPVH\ ���� 

*HUWLH�5DQNLQ ���� 

3KLOHQD�+ROGULGJH� ���� 

0LOGUHG�5REHUWV ���� 

6DUDK�3DXOLQJ ���� 

6DPXHO�6FRWW� ���� 

%HWW\�/LQGDXHU ���� 

-DPHV�&DUULQJWRQ� ���� 

$XWU\�0LFKDHO ���� 
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)LUVW�RI�DOO��WKDQN�\RX�DOO�IRU�DOO�RI�\RXU�HQFRXUDJHPHQW�DV�,�KDYH�
WDNHQ�RQ�WKH�QHZ�UHVSRQVLELOLW\�DV�5HVLGHQW�&RXQFLO�3UHVLGHQW�DQG�IRU�WKH�
WHDP�RI�RIILFHUV�WKDW�VHUYH�DV�ZHOO���$V�,�KDYH�UHYLHZHG�RXU�E\-ODZV�WKH�
PDLQ�UROH�RI�WKH�5HVLGHQW�&RXQFLO�LV�³WR�HQFRXUDJH�UHVLGHQWV�WR�OLYH�WKHLU�
EHVW�OLIH�DQG�WR�IRUP�D�FRQQHFWLQJ�OLQN�EHWZHHQ�WKH�UHVLGHQWV�DQG�YLOODJH�
VWDII�����,Q�DQ�HIIRUW�WR�HQFRXUDJH�RXU�QHZ�UHVLGHQWV��WKLV�SDVW�ZHHN�WKH�$UHD�
5HSUHVHQWDWLYHV��ZKLFK�FRXOG�EH�FRQVLGHUHG�WKH�³:HOFRPH�&RPPLWWHH´��
PHW�WR�GLVFXVV�KRZ�ZH�FRXOG�FRQWDFW�RXU�QHZ�UHVLGHQWV���7KHUH�ZHUH�PDQ\�
JRRG�LGHDV�SUHVHQWHG���:H�DUH�JRLQJ�WR�VWDUW�E\�LQWURGXFLQJ�RXUVHOYHV�WR�
WKHP�DQG�RIIHULQJ�WKHP�D�OLWWOH�JLIW�ZLWK�ZHOFRPH�OHWWHU��UHFHQW�QHZVOHWWHU�DQG�LQYLWH�WKHP�WR�XSFRPLQJ�HYHQWV�DW�WKH�
9LOODJH�RI�2DNODQG�:RRGV���:H�KRSH�DOO�RXU�UHVLGHQWV�ZLOO�UHDFK�RXW�WR�QHLJKERUV��DQG�QRW�EH�DIUDLG�WR�LQWURGXFH��
\RXUVHOYHV���6RPHRQH�RQFH�VDLG��³3HRSOH�GRQ¶W�FDUH�KRZ�PXFK�\RX�NQRZ��XQWLO�WKH\�NQRZ�KRZ�PXFK�\RX�FDUH�´�$�
VPLOH�DQG�IULHQGO\�KHOOR�JRHV�D�ORQJ�ZD\� 

 

*DUGHQ�&OXE�'LVEDQGHG 

$IWHU�WZR�PHHWLQJV�ZLWK�WKH�*DUGHQ�&OXE�PHPEHUV�WKH�EHJLQQLQJ�RI�-XO\��ZH�FDPH�WR�D�JHQHUDO�FRQVHQVXV�WKDW�
GXH�WR�WKH�SK\VLFDO�LQDELOLW\�RI�WKH�PHPEHUV�WR�FDUH�IRU�WKH�JD]HER�IORZHUV��ZH�ZRXOG�KDYH�WR�WXUQ�WKDW�UHVSRQVLELOLW\�
RYHU�WR�WKH�9LOODJH�RI�2DNODQG�:RRGV���+RZHYHU��WKUHH�JURXSV�RI�YROXQWHHUV�ZLOO�VWLOO�FRQWLQXH�WR�VHUYH��:DWHULQJ���
LQVLGH�SODQWV��'RURWK\�'\H�DQG�*HUWLH�5DQNLQ��3ODQWLQJ�WKH�IORZHUV�LQ�WKH�ODUJH�XUQ�LQ�IURQW�RI�WKH�&RPPXQLW\�&HQWHU��
-XG\�6KDWWR�DQG�IULHQG�/LQGD��&OHDQLQJ�WDEOH��FKDLUV�DQG�EHQFKHV�LQ�JD]HER�HYHU\�WZR�ZHHNV��0DULH�5LFKWHU�DQG�*HU�
WLH�5DQNLQ���:H�ZLOO�DOVR�EH�SXUFKDVLQJ�D�URFN�RU�SODTXH��³,Q�PHPRU\�RI�WKH�9LOODJH�RI�2DNODQG�:RRGV�5HVLGHQWV�ZH�
KDYH�ORVW��EXW�VWLOO�UHPDLQ�LQ�RXU�KHDUWV�´�,FH�&UHDP�'UXPVWLFNV�ZLOO�VWLOO�EH�VROG�IRU�������WR�KHOS�ZLWK�D�YLOODJH�SUR�
MHFW��&KHFN�ZLWK�-XG\�6KDWWR��+LOODU\��RU�-RQ�LI�\RX�ZRXOG�OLNH�RQH� 

 

6FKRRO�6XSSO\�&ROOHFWLRQ 

6FKRRO�ZLOO�EHJLQ�LQ�D�OLWWOH�RYHU�D�PRQWK�DQG�ZH�ZRXOG�ORYH�WR�KDYH�VHYHUDO�ER[HV�ILOOHG�ZLWK�QHZ�VXSSOLHV�IRU�
WKH�FKLOGUHQ���7KLV�LV�RXU�FRPPXQLW\�SURMHFW�DJDLQ�WKLV�\HDU�EHFDXVH�WKH�QHHG�LV�VR�JUHDW���7HDFKHUV�RIWHQ�VSHQG�WKHLU�
RZQ�PRQH\�WR�FRYHU�VXSSOLHV�IRU�QHHG\�FKLOGUHQ��:H�DUH�FROOHFWLQJ�WKURXJK�6HSWHPEHU����DQG�PDQ\�LWHPV�DUH�RQ�VDOH�
ULJKW�QRZ���$OO�W\SHV�RI�VXSSOLHV�DUH�QHHGHG��%HFN\�%ROGHQ�ZLOO�VHH�WKDW�WKH\�DUH�GHOLYHUHG�WKH�EHJLQQLQJ�RI�2FWREHU� 

5HVLGHQW�&RXQFLO�%RDUG 

 

3KLOHQD�+ROGULGJH��3UHVLGHQW 

��������-���� 

%HFN\�%ROGHQ���9LFH �3UHVLGHQW 

��������-���� 

-XG\�6KDWWR��6HFUHWDU\� 

��������-���� 

-R\FH�3DUORU��7UHDVXUHU� 
 ��������-���� 

6RPHWKLQJ�LV�KLGGHQ�LQ�RXU�PRQWKO\�QHZVOHWWHU��&DQ�<28�ILQG�LW"� 

(DFK�PRQWKO\�QHZVOHWWHU�ZLOO�KDYH�D�KLGGHQ�LWHP�IRU�\RX�WR�ILQG��'URS�\RXU�DQVZHU�LQ�WKH�GLQLQJ�URRP�����
VXJJHVWLRQ�ER[��3OHDVH�XVH�WKH�HQWU\�IRUP�SURYLGHG��%H�VXUH�WR�LQFOXGH�\RXU�QDPH��WKH�QHZVOHWWHU�SDJH�
QXPEHU��DQG�ZKHUH�RQ�WKH�SDJH�LW�ZDV�IRXQG��7KH�PRQWKO\�GUDZLQJ�IRU�WKH��ZLQQHU�ZLOO�KDSSHQ�DW�RXU������

5HVLGHQW�&RXQFLO�0HHWLQJV��<RX�PXVW�EH�SUHVHQW�LQ�RUGHU�WR�ZLQ� 

)RU�WKH�PRQWK�RI�$XJXVW��ORFDWH�,URQ�0DQ��  ����KLGLQJ��*RRG�/XFN� 

5HVLGHQW�&RXQFLO�1HZV 
 

%\�3KLOHQD�+ROGULGJH 

5HVLGHQW�&RXQFLO�3UHVLGHQW 
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/LEUDU\�1HZV� 

,Q�WKH�UHFHQW�KHDW�ZDYH�LW�ZRXOG�KDYH�EHHQ�IXQ�WR�KDYH�D�OLWWOH�ERDW�IRU�VDLOLQJ�LQWR�WKH�$XJXVW�VXQVHW��
:H�ZRXOG�QRW��KRZHYHU��ZDQW�WR�EH�LQYROYHG�LQ�WKH�WUDJLF�DFFLGHQW�WKDW�EHJLQV��� 

 

³7KH�6XPPHU�,�'DUHG�´�$�IHUU\�ERDW�KHDGHG�WR�%LJ�6DZ\HU�,VODQG�FROOLGHV�LQ�KHDY\�IRJ�ZLWK�D�ORE�
VWHU�ERDW�RII�WKH�FRDVW�RI�0DLQH���2QO\�WKUHH�SHRSOH�VXUYLYHG��.LP-�D�WHHQDJH�JLUO��1RDK-D�ORFDO�ILVK�
HUPDQ��DQG�-XOLD��D����\HDU�ROG�ZRPDQ�YLVLWLQJ�KHU�DXQW��-XOLD�ZRQGHUV�ZK\�VKH�ZDV�VSDUHG�ZKHQ�VR�
PDQ\�RWKHUV�GLHG��+HU�QHUYHV�DUH�VKDWWHUHG�EXW�HYHQWXDOO\�VKH�UHDOL]HV�VKH�QRZ�KDV�D�FKDQFH�WR�PDNH�
KHU�QH[W����\HDUV�EHWWHU��6KH�ZRUNV�WKURXJK�FRQIOLFWV�ZLWK�KHU�KXVEDQG��GDXJKWHU��DQG�HYHQ�JXLOW�IHHO�
LQJV�WRZDUG�KHU�SDUHQWV��7KH�ZHOO-NQRZQ�DXWKRU��%DUEDUD�'HOLQVN\��ZHDYHV�D�WDOH�DERXW�WKUHH�VXUYL�
YRUV�VXUURXQGLQJ�WKH�P\VWHU\�RI�WKH�FROOLVLRQ��RQJRLQJ�VDERWDJLQJ�RI�OREVWHU�ERDWV��DQG�SHRSOH�GLV�
FRYHULQJ�QHZ�UHDVRQV�WR�IHHO�MR\IXO�IRU�OLYLQJ��,W¶V�LQ�KDUG�FRYHU�� 

 

1HZ�LQ�RXU�OLEUDU\��³7KH�/DQG´��RSHQV�ZLWK�WKH�6RXWK�UHEXLOGLQJ�DIWHU�WKH�&LYLO�:DU��,W�FRQWLQXHV�LQWR�
WKH�QHZ�HUD�DQG�SRVW-ZDU�JHQHUDWLRQ��:H�IROORZ�WKH�OLIH�RI�D�SODQWDWLRQ�RZQHU¶V�VRQ��ZKR�PHHWV�SUHM�
XGLFH�ZKHUHYHU�KH�JRHV��+LV�GHWHUPLQDWLRQ�WR�VXFFHHG�PDNHV�KLP�GLVFRYHU�KLV�RZQ�VWUHQJWK�WKURXJK�
DOO�NLQGV�RI�DGYHQWXUHV��7KH�DXWKRU��0LOGUHG�'��7D\ORU��UHFHLYHG�WKUHH�&RUHWWD�6FRWW�.LQJ�DZDUGV�DQG�
JUHZ�XS�LQ�0LVVLVVLSSL��³7KH�/DQG´�LV�D�SUHTXHO�WR�³5ROO�RI�7KXQGHU´��³+HDU�0\�&U\´��ZLWK�WKH�VDPH�
PDJQLILFHQW�DWWHQWLRQ�WR�GHWDLO�E\�WKLV�JLIWHG�ZULWHU��,W¶V�LQ�KDUG�FRYHU�� 

 

2Q�021'$<��$8*867����DW�������UHPHPEHU�WR�UHWXUQ�ERRNV�IURP�WKH�3RQWLDF�/LEUDU\�DQG�FKRRVH�
DQRWKHU�IURP�*UHJ¶V�EDVNHW��� 

 

5HVLGHQW�&RXQFLO�1HZV 
 

%\�-XG\�6KDWWR���5HVLGHQW�&RXQFLO�6HFUHWDU\��DQG�*DLO�+ROPHV 
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�������������������������������������������������������������������������������

5RQDOG�.ROZDOVNL 
 
5RQ�.RZDOVNL�ZDV�ERUQ�-DQXDU\����������DQG�JUHZ�XS�LQ�'HWURLW��-RVHSK�&RPSR�-
*UDQG�%OYG��DUHD��WKDW�ZDV�WRUQ�GRZQ�WR�PDNH�ZD\�IRU�WKH�*0�3ROH�7RZQ�SODQW� 
$V�D�ER\��5RQ�VSHQW�PDQ\�KDSS\�KRXUV�IO\LQJ�PRGHO�DLUSODQHV�ZLWK�IULHQGV�RQ�WKH����
'HWURLW�&UHDPHU\�)DUPV�SURSHUW\�DW�*URVEHFN�+LJKZD\�DQG�*UDWLRW�$YHQXH��WKDW�LV�
QRZ�D�PDOO�DQG�KRPHV� 
 
+H�ZDV�D�VHULRXV�KREE\LVW��DQG�LQ�DGGLWLRQ�WR�EXLOGLQJ�PRGHO�DLUSODQHV�DQG�ERDWV��KH�
EXLOW�D���
�ERDW��WKDW�KH�VSHQW�PDQ\�ZHHNHQGV�FUXLVLQJ�RQ�/DNH�6W�&ODLUH�LQ�$QFKRU�
%D\���+H�ZDV�DOVR�DQ�DYLG�ERZOHU��SDUWLFLSDWLQJ�LQ�PDQ\�WRXUQDPHQWV�WKURXJKRXW�WKH�
6WDWHV���$QRWKHU�KREE\�ZDV�DV�D�+DP�2SHUDWRU� 
 
5RQ�JUDGXDWHG�IURP�&DVV�7HF�$XWR�$HUR�LQ�-XQH������DQG�VWDUWHG�ZRUNLQJ�DW�:HVWHUQ�
(OHFWULF���WKHQ�ZDV�RIIHUHG�DQ�DSSUHQWLFHVKLS�DW�)LVKHU�%RG\�DV�D�ZRRG�PRGHO�PDNHU�
DQG�JUDGXDWHG�WR�MRXUQH\PDQ��$SULO������ 
 
$IWHU���\HDUV�KH�JRW�ERUHG�DQG�UHVWOHVV�DQG�OHIW�IRU�WKH�MRE�VKRS�LQGXVWU\��HQGLQJ�XS�DW�
3LRQHHU�(QJLQH�DQG�0DQXIDFWXULQJ��D�ODUJH����
VXSSOLHU�RI�SURWRW\SHV�EXLOW�IRU�WKH�JRYHUQPHQW�
DQG�DXWR�LQGXVWU\���3LRQHHU�ZDV�UHVSRQVLEOH�WR�
WKH�JRYHUQPHQW�IRU�EXLOGLQJ�SUDFWLFH�PRGXOHV�IRU�
WKH�DVWURQDXWV�ILUVW�PRRQ�VKRW����$IWHU����\HDUV�DW�
3LRQHHU��SURYLGLQJ�WRROLQJ�HVWLPDWHV��5RQ�UHWLUHG�
DW����\HDUV�ROG� 
 
5RQ�KDV���VRQV�DQG���GDXJKWHU�DQG���JUDQG����
FKLOGUHQ����+H�PRYHG�WR�7KH�9LOODJH�RI�2DNODQG�
:RRGV�IURP�:DWHUIRUG�LQ������ 
 
<RX�PLJKW�ZDQW�WR�MRLQ�5RQ�LQ�WKH�&RPPXQLW\�
URRP�PRUQLQJV��KDYLQJ�FRIIHH�ZLWK��IULHQGV� 
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