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,VVXH��� 

:LQWHU����� 

:LWK� &KULVWPDV� DOPRVW� XSRQ� XV� ZH� KDYH� DJDLQ� FXW� LW� ILQH� ZLWK� WKH����
SULQWLQJ� WKLV� \HDU�� EXW� DVVXPLQJ� WKLV� LV� ZLWK� \RX� LQ� WLPH�� +DSS\���
&KULVWPDV�� ,W� LV� LQ� IDFW� D� \HDU� VLQFH� WKH� ODVW� HGLWLRQ� DQG� LW� LV� QRW�P\��
LQWHQWLRQ�WR�PDNH�WKLV�QHZVOHWWHU�DQ�DQQXDO�HYHQW�VR�,�GR�SODQ�WR�JR�EDFN�
WR�TXDUWHUO\�XSGDWHV�LQ��������:H�KDYH�ILOHG�DQRWKHU�VHW�RI�DFFRXQWV�ZLWK�
WXUQRYHU�XS�DERXW������������RQ�WKH�SUHYLRXV�\HDU�DQG���SURILWV�XS������
WKHUH�LV�FDVK�LQ�WKH�EDQN�DQG�QHZ�YHKLFOHV�DUULYLQJ�WKLFN�DQG�IDVW��D�IHZ�
RI�ZKLFK�DUH�VKRZQ�RQ�WKLV�SDJH���7ZR�EUDQG�QHZ�/RUULHV�ZLOO�EH�RQ�WKH�
URDG� IRU� XV� LQ� -DQXDU\�–� SKRWRV� RI� WKHP� WR� IROORZ� LQ� WKH� QH[W� HGLWLRQ���
7KH�ILUVW�KDOI�RI�WKH�FXUUHQW�\HDU��-XO\�–�'HFHPEHU��KDYH�EHHQ�HYHQ�PRUH�
LPSUHVVLYH� WKDQ� ODVW� \HDU� DQG� VR� ZH� DUH� LQ� D� YHU\� VWURQJ� SRVLWLRQ� WR�
ZHDWKHU� DQ\� SRVW-%UH[LW� VWRUP� ZKLOVW� DOVR� ORRNLQJ� RXW� IRU� WKRVH���������
RSSRUWXQLWLHV�WR�JURZ�LI�WKH�SUHGLFWHG�IDOO-RII�LQ�EXVLQHVV�GRHV�QRW�DFWXDOO\��������
PDWHULDOLVH�� �$W�WKLV�PRPHQW� WKH�RUGHU�ERRN�LV� WKH�IXOOHVW� LW�KDV�HYHU�EHHQ�
DQG�ZH�KDYH�KLUHG�D�IHZ�PRUH�VWDII��DQG�RI�FRXUVH�PRUH�VFDIIROGHUV��WR�KHOS�
FRQVROLGDWH�RXU�SRVLWLRQ�DV�RQH�RI�WKH�OHDGLQJ�VFDIIROGLQJ�FRPSDQLHV�LQ�RXU��
,QGXVWU\���0LNH�+DQJHU�DQG�/HH�-RQHV�KDYH�MRLQHG�WKH�6DIHW\�'HSDUWPHQW�
DQG�WKHUH�LV�PRUH�DERXW�WKHP�LQVLGH���-RH�%DNHU�KDV�MRLQHG�WKH�&RPPHUFLDO�
WHDP� LQ� /RQGRQ�� IROORZLQJ� LQ� KLV� )DWKHU� %DUU\¶V� IRRWVWHSV�� DV� VLPLODUO\�
0DUOH\�:RRG�KDV�LQ�RXU�%DUQVOH\�%UDQFK�ZKHUH�KLV�'DG�%LOO\�KDV�LQ�WXUQ�
VWHSSHG�XS�WR�EHFRPH�2SHUDWLRQV�'LUHFWRU��1RUWKHUQ�5HJLRQ���,Q�WKH�VDPH�
5HJLRQ�0DUN�.QLWWHU�KDV�EHHQ�SURPRWHG�WR�6HQLRU�(VWLPDWRU�� 
 
:H�IHDWXUH� WKH�+RXVHV�RI�3DUOLDPHQW�RQ� WKLV�SDJH�DJDLQ��QRW� OHDVW�EHFDXVH�ZH�
DUH�YHU\�SURXG�RI�RXU�DVVRFLDWLRQ�ZLWK�WKH�3DODFH�RYHU�WKH�ODVW�GHFDGH��EXW�DOVR�
EHFDXVH� RXU� VFDIIROGLQJ� WR� WKH� ULYHUVLGH� HOHYDWLRQ� ORRNV� SUHWW\� WLG\� GRQ¶W� \RX�
WKLQN"� � :H� GLG� XQIRUWXQDWHO\� FRPH� VHFRQG� LQ� RXU� ELG� IRU� WKH� %LJ� %HQ�����������
UHIXUELVKPHQW�SURMHFW�DQG�ZH�ZHUH�ULJKWO\�GLVDSSRLQWHG�EXW�WKH�QH[W�SKDVHV�RI�
WKH�FDVW�LURQ�URRI���UHSODFHPHQW�ZRUNV�DUH�ZRUWK�IDU�PRUH�WR�XV�DQG�ZH�DUH�YHU\�
RSWLPLVWLF�DERXW�VHFXULQJ�WKRVH�QH[W�SKDVHV�EHIRUH�WKH�QH[W�%HQFKSUHVV�FRPHV�
RXW�–�ZLOO�XSGDWH�\RX�WKHQ���,Q�WKH�DXWXPQ�ZH�UH-MRLQHG�WKH�1$6&�DIWHU�D�IHZ�
\HDUV¶� DEVHQFH�� DV� D� UHVXOW� RI� RXU� GLIILFXOW� SHULRG�EDFN� LQ������� � ,W� LV� DFWXDOO\�

QRZ�IRXU�\HDUV�VLQFH�RXU�IULHQGV�DQG�IDPLO\�V\QGLFDWH�
EX\-RXW� RI� WKH� &RPSDQ\� DQG� ZH� KDYH� QRW� ORRNHG�
EDFN� VLQFH�� �0RVW� RI� \RX� UHDGLQJ� WKLV� ZHUH� ZLWK� XV�
WKHQ��DQG�KDYH�EHHQ�VLQFH��DQG�KRSHIXOO\�\RX�IHHO�WKDW�
\RX�PDGH�WKH�ULJKW�FKRLFH�VWLFNLQJ�ZLWK�XV�� 
 
%RE�<RXQJ��RXU�7HFKQLFDO�'LUHFWRU��ZKR�PRVW�RI�\RX�
ZLOO� NQRZ�� KDV� DVNHG�PH� WR�PHQWLRQ� D� FKDULW\� F\FOH�
ULGH� �/RQGRQ� WR�%ULJKWRQ�� WKDW� KH�ZLOO� EH� HQWHULQJ� D�
%HQFKPDUN� 7HDP� IRU� LQ� 6HSWHPEHU� ����� LQ� DLG� RI�
&DQFHU� 5HVHDUFK� 8.�� � +H� WKRXJKW� ZH� VKRXOG� JLYH�
\RX� DV� PXFK� QRWLFH� DV� SRVVLEOH� VR� \RX� FDQ� JHW� ILW�
HQRXJK� WR� DFWXDOO\� FRPSOHWH� WKH� FRXUVH�� � (YHU\RQH�
ZKR� MRLQV� WKH� %HQFKPDUN� 7HDP� ZLOO� UHFHLYH� �����
GRQDWLRQ�IURP�WKH�&RPSDQ\�WR�JLYH�\RXU�IXQGUDLVLQJ�
HIIRUWV�D�NLFN� VWDUW�� �(YHU\RQH� LV�ZHOFRPH�EXW� ,� DP�
NLQG�RI�KRSLQJ�WKDW�\RX�GR�QRW�DOO�HQWHU� 
 
$V� DOZD\V� ,� WKDQN� \RX� DOO� IRU� \RXU� FRQWLQXLQJ�����
OR\DOW\� DQG� FRPPLWPHQW� DQG� ,� DOVR� ZLVK� \RX� DQG�
\RXU�IDPLOLHV�D�+DSS\�DQG�+HDOWK\�1HZ�<HDU� 

5HJDUGV��5RE�:HVW�� 
0DQDJLQJ�'LUHFWRU� 
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1RW�VWULFWO\�WUXH�EXW�VR�YHU\�QHDUO\� 
 
&DULOOLRQ� KDYH� HQJDJHG� %HQFKPDUN� WR� FDUU\� RXW��������
VFDIIROGLQJ� ZRUNV� WR� WKH� 5%6� RIILFH� EORFN� LQ� 6W� 3HWHU�
3RUW��*XHUQVH\� 
 
3DUDGR[LFDOO\�WKLV�MRE�LV�EHLQJ�UXQ�E\�RXU�
1RUWKHUQ� 5HJLRQ�� 7KDW� LV� GHVSLWH� WKH�
EXLOGLQJ� VLWWLQJ� VRPH�����PLOHV� VRXWK�RI�
%DUQVOH\� DQG� RQO\� ���� PLOHV� VRXWK� RI�
/RQGRQ� 
 
7KHUH�ZDV���\HDUV�RI�SODQQLQJ��QXPHURXV�
GUDZLQJV�DQG�VLWH�YLVLWV�E\�$ODQ�$EUDKDP�
DQG� HTXDOO\� QXPHURXV� SULFLQJ� H[HUFLVHV�
E\�3DXO�7D\ORU�EHIRUH�WKH�MRE�VWDUWHG���:H� HYHQWXDOO\� FRPPHQFHG� ZRUN�
LQ� -XQH� ����� DQG� KDG� D� VL[� ZHHN� SUR�
JUDPPH�ZLWK�HUHFWLRQ�FRPSOHWLQJ� LQ�$X�
JXVW� 
 
$OO� WKH PDWHULDOV� IRU� WKLV� SURMHFW� ZHUH�
WDNHQ� E\� URDG� IURP� WKH�%DUQVOH\� \DUG� WR�
3RROH� +DUERXU� DQG� WKHQ� E\� IHUU\� WR� WKH�
LVODQG�� � 2XU� SHRSOH� RFFDVLRQDOO\� ZHQW� E\� VHD� WDNLQJ� WRROV� DQG� HTXLSPHQW� LQ� +HQU\���
+HQU\� � � EHLQJ� WKH��WK� SLFN-XS�RQ�RXU�1RUWKHUQ� IOHHW� DQG� WKH� VROH�GRXEOH-FDE�YHUVLRQ���
0RUH� RIWHQ� WKH\� IOHZ� IURP�0DQFKHVWHU� ZLWK� WKH� FURVV-3HQQLQH� HOHPHQW� EHLQJ� VRPH�
WLPHV�WKH�PRVW�FKDOOHQJLQJ� 
 
7KH�VFDIIROG�ZDV�FDQWLOHYHUHG�IURP�WKH�EDOFRQLHV�DQG�ZDV�HUHFWHG�WR�JLYH�DFFHVV�IRU�WKH�
UHPRYDO�RI�WKH�H[LVWLQJ�FRSSHU�URRI�DQG�UHSODFHPHQW�E\�DQ�DOO�QHZ�FRSSHU�URRI���$W�WKLV�
WLPH� WKH� FDQWLOHYHUV� KDYH� EHHQ� UHPRYHG� OHDYLQJ� RQO\� WKH� ZHVW� HOHYDWLRQ� IRU� DFFHVV���
7KDW�VHFWLRQ�ZLOO�EH�UHPRYHG�LQ�)HEUXDU\�RI������ 
 
2XU�³LVODQG�KRSSLQJ´�FUHZ�FRQVLVWHG�RI�*DU\�'DYLHV��6XSHUYLVRU���5XVV�0DQQ��*DYLQ�'L[RQ��-RKQQ\�%LII�%RRWKUR\G��DQG�$QG\�
&URZH� 
 
3HWH� 6SHQFHU� �&RQWUDFWV� 0DQDJHU�� DOVR� KDV� EHHQ� PDNLQJ� UHJXODU� YLVLWV� DQG� FRQWLQXHV� WR� GR� VR� WR� FDUU\� RXW� WKH� VWDWXWRU\����������
LQVSHFWLRQV� 
 
 
3DXO�7D\ORU—'LUHFWRU�	�(VWLPDWLQJ�0DQDJHU 
3HWHU�6SHQFHU—&RQWUDFWV�0DQDJHU 
1RUWKHUQ�5HJLRQ 
 

3DJH ��  



0(025$1'80 
 
'DWH������WK�1RYHPEHU����� 
 
)URP����6DIHW\�'HSDUWPHQW        
 
7R���������$OO�2SHUDWLYHV 
 
&RSLHV��$OO�6WDII 
 
6XEMHFW��1R�+HPSLQJ�ZLWK���IW�WXEHV 
 

$V� RQH� RI� WKH� OHDGLQJ� VFDIIROGLQJ� FRPSDQLHV� %HQFKPDUN� KDV� FKDQJHG� FHUWDLQ� SUDFWLFHV� WR� EH� DW� WKH��
IRUHIURQW�RI�KHDOWK�	�VDIHW\�EHVW�SUDFWLFH�ZLWKLQ�WKH�LQGXVWU\� 
 
:LWK�LPPHGLDWH�HIIHFW�WKHUH�ZLOO�EH�QR�PRUH�KHPSLQJ��RU�WRSSLQJ�RXW��ZLWK���IW�WXEHV��7KH�QHZ�FRPSDQ\�
SROLF\�LV�WR�XVH��DV�D�PD[LPXP����IW�WXEHV�RU�VKRUWHU� 
 
:H�FDQ�VWLOO�XVH���IW�WXEHV�WR�EDVH�RXW�VFDIIROGV�DQG�DV�OHGJHUV�DQG�KDQGUDLOV��EXW�QRW�DV�KHPSV� 
 
$V�ZHOO�DV�EHLQJ�PRUH�XVHU-�IULHQGO\�WKLV�ZLOO�EH�DQ�HIIHFWLYH�ZD\�WR�UHGXFH�ULVN��:LWK�IDOOLQJ�REMHFWV�EHLQJ�
WKH�KLJKHVW�FDXVH�RI�DFFLGHQWV�LQ�FRQVWUXFWLRQ��ZH�DUH�DFWLYHO\�ORRNLQJ�IRU�ZD\V�WR�UHGXFH�ULVN�RI�KDUP� 
 
$Q\�QRQFRPSOLDQFH���VFDIIROGHU¶V�EUDYDGR��FXWWLQJ�FRUQHUV�HWF����ZLOO�EH�WDNHQ�DV�D�EUHDFK�RI�\RXU�GXW\�RI�
FDUH�DV�ZHOO�DV�D� IDLOXUH� WR�FRPSO\�ZLWK� WKH�QHZ�FRPSDQ\�SROLF\�DQG�PD\� UHVXOW� LQ�GLVFLSOLQDU\�DFWLRQ�
EHLQJ�WDNHQ�DJDLQVW�RIIHQGHUV� 
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,Q� 'HFHPEHU� ����� ZH� LQYLWHG�0LFKDHO� +DQJHU� WR� MRLQ� %HQFKPDUN�� SULPDULO\� WR� SURYLGH��
FRYHU� LQ� WKH� TXDOLW\� DQG� V\VWHPV� DUHD� RI� WKH� EXVLQHVV� IROORZLQJ� WKH� VDG� ORVV� RI� *UDKDP�
3RSH���+RZHYHU�KH�FDPH�ZLWK�D�ELJ�EDJ�IXOO�RI�+	6�TXDOLILFDWLRQV��VR�KH�ZRUNV�LQ�WKH�+	6�
WHDP���+LV�WLWOH�LV�46+(�6\VWHPV�0DQDJHU�DQG�KLV�GXWLHV�DUH�WR�NHHS�XV�XS�WR�GDWH�ZLWK�DOO�
RXU�DFFUHGLWDWLRQV��&+$6��$FKLOOHV��)256��6DIHFRQWUDFWRU��HWF���0LNH�KDV�DOUHDG\�ZRUNHG�
IRU� XV� RQ� DFKLHYLQJ� WKH� LQWHJUDWHG� ,62� ������� ������	� ����� �(QYLURQPHQWDO�� +HDOWK�	�
6DIHW\�DQG�DOVR�WKH�TXDOLW\�VWDQGDUGV��ZKLFK�ZDV�D�ELJ�WDVN��EXW�KH�KDG�WKLV�XQGHU�FRQWURO���
+H�KDV�DOVR�DVVLVWHG� LQ�WKH�DXGLW�UHTXLUHG�WR�HQDEOH�XV�WR�UH-MRLQ�WKH�1$6&�� �<RX�ZLOO�VHH�
KLP� RQ� VLWH� DV� KLV� GXWLHV� LQFOXGH� FDUU\LQJ� RXW� VLWH� DXGLWV�� � <RX� ZLOO� UHFRJQLVH� KLP� DV� D�
FKHHN\� FKLUS\� FRFNQH\� FKDS�� � +H� LV� DOVR� NQRZQ� IRU� DSSHDULQJ� RQ� 79� �WZLFH�� ILUVW� LQ������
SRLQWOHVV��DQG�WKHQ�LQ�(JJ�+HDGV�ZLWK�KLV�WHDP�³%R[�&OHYHU´��ZKLFK�ZDV�PRVW�UHFHQWO\�RQ�
\RXU�VFUHHQV�LQ�6HSWHPEHU� 
 

 
/HH� -RQHV�ZDV� WKH� YHU\� ILUVW� RSHUDWLYH� HPSOR\HH� RI�%HQFKPDUN� LQ� ����� DQG� LV� NQRZQ�E\�
PRVW� RI� \RX�� KH� LV� D� YHU\� JRRG� FRPPXQLFDWRU� DQG� KDV� GLVSOD\HG� D� SDVVLRQDWH� LQWHUHVW� LQ�

KHDOWK�DQG�VDIHW\���&RQVHTXHQWO\��DV�IURP�WKH��VW�-XO\�WKLV�\HDU��KH�KDV�EHHQ�DGRSWHG�E\�WKH�+	6�GHSDUWPHQW�DQG�
LV�QRZ�WKH�&RPSDQ\�7UDLQHU���$SDUW�IURP�WUDLQLQJ�KH�ZLOO�DOVR�EH�FDUU\LQJ�RXW�VLWH�LQ�
VSHFWLRQV��+H�KDV�����DWWHQGHG�D�YDQ�ORDG�RI�FRXUVHV�DQG�KDV�VXFFHVVIXOO\�FRPSOHWHG�KLV�
1(%26+������������TXDOLILFDWLRQ�DQG�DW�WKH�PRPHQW�LV�XQGHUWDNLQJ�KLV�,26+�'LSORPD�� 
 
7KHVH�WZR�QHZ�DFTXLVLWLRQV�VKRXOG�QRW�RQO\�LPSURYH�RXU��DOUHDG\�H[FHOOHQW��KHDOWK�DQG�
VDIHW\�UHFRUG�EXW�KHOS�UH-HQIRUFH�RXU�JRRG�QDPH�DV�D�OHDGHU�LQ�+HDOWK�	�6DIHW\�LQ�RXU�
,QGXVWU\�������� 
 

3HWHU�%RRWK� 
&RPSDQ\�+HDOWK�	�6DIHW\�0DQDJHU������� 
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/DLQJ�2·5RXUNH�DQG�WKHLU�SDUWQHUV�&OHDU�/LQH�	�(DVW�0LGODQG�'LDPRQG�'ULOOLQJ�ZHQW�RQ�D�VKRSSLQJ�VSUHH�DQG�
ERXJKW�D�ORDG�RI�VFDIIROGLQJ�ZRUN�IURP�%HQFKPDUN·V�1RUWKHUQ�5HJLRQ� 
 
$�JRRG�FKRLFH�ZH�IHHO�� )RU� WKH� ODVW� WHQ�PRQWKV�RU� VR�ZH�KDYH�EHHQ�EHDYHULQJ� DZD\�HUHFWLQJ�� DGDSWLQJ� DQG�
PRYLQJ�D�PXOWLWXGH�RI�VFDIIROGV�ZLWKLQ��DQG�ZLWKRXW��WKH�0HDGRZKDOO�6KRSSLQJ�&HQWUH�MXVW�EHVLGH�WKH�0��LQ�
6KHIILHOG���0XFK�RI�WKLV�ZRUN�KDG�WR�EH�H[HFXWHG�RXWVLGH�RI�RXU�QRUPDO�ZRUNLQJ�KRXUV�WR�DYRLG�LQWHUIDFH�ZLWK�
WKH�SXEOLF�DV�WKH�FHQWUH� LV�VWLOO�WHHPLQJ�ZLWK�´UHDO�VKRSSHUVµ�� �7KHUH� LV�VWLOO�PXFK�WR�EH�GRQH�RQ�JLYLQJ�WKH�
VKRSSLQJ�PDOOV�D�IUHVK�QHZ�ORRN�WR�PHHW�PRGHUQ�VWDQGDUGV�EXW�WKLQJV�DUH� ORRNLQJ�UHDOO\�JRRG�VR�IDU�� �/DLQJ�
2·5RXUNH��DV�SULQFLSDO�FRQWUDFWRU��KDYH�HQGHDYRXUHG�WR�IRUJH�D�JUHDW�WHDP�VSLULW�RQ�ODQG�WKDW��VRPH�\HDUV�DJR�
ZDV�WKH�SODFH�WR�IRUJH�VWHHO��� 
 
2XU�RZQ�WHDP� LV� OHG�E\�.HLWK�´)Xµ�/DZVRQ� �6HQLRU�6LWH�6XSHUYLVRU��� �.HLWK�ZLVKHV�WR�H[WHQG�KLV�WKDQNV� WR�
0DWW�:LONLQVRQ� �6LWH� 6XSHUYLVRU��� 1HLO� 2UZLQ�� 'HDQ� 1RUWRQ� 	� 5LFKDUG� %DWW\� IRU� WKH� GLOLJHQFH� 	� HPSDWK\���
GLVSOD\HG�ZKLOVW�ZRUNLQJ�RQ�WKLV�FRPSOH[�SURMHFW���$�ELJ�WKDQN�\RX�LV�DOVR�GXH�WR�-RH�/DIIDU�IRU�WKH�QXPHURXV�
GHVLJQ�GUDZLQJV�DQG�FDOFXODWLRQV�ZKLFK�KDYH�EHHQ�UHTXLUHG�� 
 
3KRWRJUDSKV� VKRZ� MXVW� D� WLQ\� SURSRUWLRQ� RI� RXU� ZRUN�� � 7KHUH·V� RQH� RI� WKH� XPSWHHQ� ´XS� 	� RYHUµ� SLSHZRUN�����
VFDIIROGV���$�KHDY\�GXW\�ZDONZD\�	�UDPS���$OVR�D�WHPSRUDU\�WXQQHO�ZLWKLQ�WKH�$SSOH�6WRUH�ZKHUH�RXU�VFDIIROG�
IUDPH�KDV�YDQLVKHG�EHKLQG�WLPEHU�DQG�SO\�FODGGLQJ�–�ZH�ZHUH�SUDLVHG�IRU�WKH�OLQH�DQG�OHYHO�RI�WKLV�ZRUN�DV�
WKH�MRLQHUV�ZHUH�DEOH�WR�IROORZ�RQ�WR�SURGXFH�DQ�H[FHOOHQW�ILQLVKHG�SURGXFW� 

3DXO�7D\ORU—'LUHFWRU�	�(VWLPDWLQJ�0DQDJHU 
.HLWK�/DZVRQ—6HQLRU�6LWH�6XSHUYLVRU 
1RUWKHUQ�5HJLRQ 



2XU�PLVVLRQ�LV�WR�QRW�RQO\�´6HW�WKH�6WDQGDUGVµ�
EXW�WR�SURJUHVVLYHO\�DQG�FRQWLQXRXVO\�UDLVH�
WKHP�DFURVV�DOO�DVSHFWV�RI�RXU�EXVLQHVV� 

2XU�YLVLRQ�LV�WR�EH�WKH�VFDIIROGLQJ�FRQWUDFWRU�RI�
FKRLFH�WR�RXU�FXVWRPHUV�DQG�HPSOR\HU�RI�FKRLFH�

WR�RXU�SHRSOH� 
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*RRG�DIWHUQRRQ�DOO� 
 
$WWDFKHG� DUH� VRPH� SLFWXUHV� RI� WKH� FRPSOHWHG� WDEOH�P\� VWXGHQWV�PDGH� ZLWK� UH-
FODLPHG�WLPEHU�DQG�WKH�VFDIIROG�ERDUGV�\RX�YHU\�NLQGO\�GRQDWHG� 
 
7KHUH¶V�D�UHDO�VWRU\�EHKLQG�WKLV�RQH��-XVW�UHFHQWO\��D�ODG\�GRQDWHG�KHU�KXVEDQG¶V�WRROV�WR�XV��WUDJLFDOO\�KHU�KXVEDQG�
ZDV�PXUGHUHG�DQG�VKH�ZDQWHG� WR�NQRZ� WKDW�KLV�EHORYHG� WRROV�ZHUH�SXW� WR�JRRG�XVH��0\� VWXGHQWV�XVHG� VRPH�RI�
WKRVH�YHU\�KDQG-WRROV�WR�FRPSOHWH�WKLV�SURMHFW�� 
 
7KH�WDEOH�ZLOO�EH�JLYHQ�WR�6XUUH\�'RFNV�)DUP�IRU�XVH�LQ�WKHLU�FODVVURRP��,W�ZLOO�KDYH�D�SODTXH�ZLWK�DOO�WKH�QDPHV�RI�
WKH�VWXGHQWV�ZKR�EXLOW�LW�DQG�ZLOO�VWDWH�WKDW�LW�LV�LQ�PHPRU\�RI�WKH�JHQWOHPDQ�ZKR�SDVVHG�DZD\� 
 
,�WHOO�\RX�WKLV�MXVW�WR�UHLWHUDWH�ZKDW�D�ZRQGHUIXO�WKLQJ�\RX�KDYH�GRQH��7KDQN�\RX�DOO�VR�YHU\�PXFK� 
 
%HVW�UHJDUGV 
 
:HQG\ 
 
 
:HQG\�+HOOHU 
7UDLQLQJ��'HYHORSPHQW�DQG�&XUULFXOXP�0DQDJHU  
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7KLV�VHFWLRQ�LV�WR�XSGDWH�RQ�D�IHZ�RI�WKH�FKDQJHV�ZH�KDYH�PDGH�LQ����� 
 
+DNL�FDVVHWWH�URRI�SDQHOV��–�8SJUDGH�DQG�ILORQ�UHSODFHPHQW� 
 
:H�KDYH�FRPPLWWHG�D�ODUJH�VXP�RI�PRQH\�WR�UHSODFH�DQG�XSJUDGH�WKH�ILORQ�VKHHW�FRYHULQJ�RQ�RXU�V\VWHP�URRI� 
 
7KH����P�FDVVHWWHV�ZLOO�QRZ�KDYH�D�PXFK�VWURQJHU�VKHHW�WKDW�LV�PRUH�VXLWHG�WR�WKH�URXJK�DQG�WXPEOH�RI�RXU�LQGXVWU\� 
 
7KH����PP�FDVVHWWHV��EDELHV�DV�ZH�FDOO� WKHP��KDYH�EHHQ�H[WHQG�WR����P�LQ� OHQJWK��DQG�RQ�WKHVH�ZH�KDYH�XVHG�
VWURQJHVW�PDNH�RI�ILORQ�VKHHW��,W¶V�FDOOHG�³VXSHUVDIH´�DQG�LV�XVHG�IRU�ILUH�HVFDSH�ZDONZD\V� 
 
:H�KDYH�DOVR�FKDQJHG�WKH�IL[LQJ�EROWV�RQ�WKH�)LORQ��VR�QRZ�LW¶V�OHVV�OLNHO\�WR�FDXVH´�SXQFWXUH´�GDPDJH�ZKHQ�EHLQJ�
VWRUHG�RU�WUDQVSRUWHG�WR�VLWH�DQG�DOVR�FKDQJHG�RYHU�WR�VWDLQOHVV�VWHHO� 
 
)LQDOO\��89�SURWHFWLRQ�KDV�EHHQ�DGGHG�WR�ERWK�VLGHV�RI�WKH�QHZ�)LORQ�LQVWHDG�RI�MXVW�RQH�VLGH�ZKHQ�WKH\�ZHUH�ILUVW�
PDGH��WKLV�ZLOO�VWRS�WKH�GLVFRORXULQJ�ZKLFK�VRPHWLPHV�VSRLOV�WKH�URRIV�DSSHDUDQFH� 
 
&KULV�6WUDQNV�DQG�$QG\�5DJKELU� KDYH� DOUHDG\� VWDUWHG� IDEULFDWLQJ� WKH� FDVVHWWHV�DQG� WKH� ILUVW� EDWFK� RI� UHIXUELVKHG�
VKHHWV�ZLOO�EH�RQ�VLWH�LQ�-DQXDU\���� 

7\LQJ�GRZQ�RI�VFDIIROG�ERDUGV�RQ�WKH�ZRUNLQJ�OLIWV� 
 

$V�SDUW�RI�RXU�RIIHU�WR�RXU�FXVWRPHUV��DQG�RXU�FRPPLWPHQW�
WR�LPSURYH�VDIHW\��LW�LV�QRZ�PDQGDWRU\�RQ�WKLV�&RPSDQ\�WR�
VHFXUH�WKH�ERDUGV�WR�WKH�WUDQVRPV�RQ�(9(5<�VFDIIROG�WKDW�
ZH�HUHFW� 
 
2Q�HYHU\�MRE�ZH�WULDOOHG�WKLV�RQ��WKH�FXVWRPHU�ZDV��������
LPSUHVVHG� 
 
,W�DOVR�KDV�WKH�DGGHG�ERQXV�RI�VWRSSLQJ�ZDUSLQJ�LQ�WKH�
VXPPHU��DQG�µ$�1�2WKHUV¶�FDQQRW�UHPRYH�WKH�ERDUGV�DV�
HDVLO\�DV�EHIRUH� 

([FOXVLRQ�=RQHV 
 
:H�KDYH�SXUFKDVHG�+HUDV�)HQFH�SDQHOV�DQG�&KDSWHU���RUDQJH�EDUULHUV�IRU�\RX�
WR�XVH�DV�H[FOXVLRQ�]RQHV� 
 
7KH\�ZLOO�EH�GHOLYHUHG�WR�\RX�ZLWK�
VLJQDJH�DOUHDG\�IL[HG� 
 
3OHDVH�RUGHU�DV�QHFHVVDU\��EXW��
UHPHPEHU�WR�UHWXUQ�WKHP�WR�WKH�\DUG�
ZKHQ�WKH�WDVN�LV�FRPSOHWH� 
 
7KH�\DUG�ZRQ¶W�PLQG�GHOLYHULQJ�WKHP�
EDFN�RXW�IRU�WKH�GLVPDQWOH�VWDJH� 
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33(�IRU�XVH�ZLWK�SRZHU�WRROV 
 
:KHQ� XVLQJ� UHFLS�� VDZV�� GULOOV� RU� VNLOO� VDZV�� DORQJ� ZLWK� WKH� 5LVN� $VVHVVHG� GXVW�PDVN�� \RX�PXVW� ZHDU� LPSDFW�����
JRJJOHV��VDIHW\�JODVVHV�DUH�QRW�VXIILFLHQW��DQG�HDU�GHIHQGHUV� 
 
$V�SDUW�RI� WKH�RQJRLQJ� LPSURYHPHQWV�WR� WKH�VXSSOLHG�33(�ZH�KDYH�SXUFKDVHG�HDU�GHIHQGHUV�WKDW�VORW� LQWR� WKH�3HW]HO�
KDW«�DORQJ�ZLWK�VRPH�UDWKHU�VQD]]\�JRJJOHV� 
 
 
 
 

7KHVH�DUH�IUHH�LVVXH�WR�DQ\�RI�XV�ZKR�DUH�FRPSHWHQW�WR�XVH�WKH�SRZHU�WRROV���3OHDVH�NHHS�\RXUV�LQ�\RXU�WRRO�EDJ��DQG�UHPHPEHU�WR�XVH�
WKHP�ZKHQHYHU�XVLQJ�WKH�SRZHU�WRROV� 

*HGD�DQG�&:0�KRLVWV 
 
$V�\RX�NQRZ��XQ-EUDNHG�URSH�DQG�ZKHHOV�DUH�IRUELGGHQ�RQ�%HQFKPDUN�6FDIIROGLQJ� 
 
2XU�SUHIHUUHG�PHWKRG�RI�UDLVLQJ�DQG�ORZHULQJ�HTXLSPHQW��LQ�WKH�DEVHQFH�RI�FUDQHV�RU�SODWIRUP�KRLVWV��LV�WR�XVH�RXU�QHZ�
VFDIIROGHUV¶�KRLVWV��:H�KDYH�LQYHVWHG�KHDYLO\�LQ�WKHVH�DQG�WKH\�DUH�LQ�WKH�\DUG�UHDG\�IRU�XVH� 
 
+2:(9(5� 
 
%HIRUH�\RX�XVH�WKHP��\RX�PXVW�KDYH�UHFHLYHG�WUDLQLQJ�IURP�/HH�-RQHV�RU�DQRWKHU�PHPEHU�RI�WKH�+	6�WHDP� 
7KLV�WUDLQLQJ�ZLOO�FRYHU�WKHLU�VDIH�XVH��QHFHVVDU\�LQVSHFWLRQV��VLPSOH�PDLQWHQDQFH�DQG�VWRUDJH�RI�DOO�HTXLSPHQW� 
,W�GRHVQ¶W�WDNH�ORQJ��DQG�FDQ�EH�GRQH�RQ�VLWH��EHIRUH�ILUVW�XVH���:LWKRXW�WKLV�WUDLQLQJ��SOHDVH�GR�QRW�XVH�WKH�KRLVW� 
 
7KH\�DUULYH�RQ�VLWH�LQ�EHVSRNH�QXPEHUHG�ER[HV��ZLWK�DOO�WKH�FRUUHFW��WHVWHG�OLIWLQJ�HTXLSPHQW��SOHDVH�GR�QRW�DGG�WR��RU�
WDNH�DZD\�DQ\WKLQJ�WKDW�FRPHV�LQ�WKH�ER[HV���:H�PRQLWRU�WKH�ER[HV�WR�HQVXUH�DOO� LWV�FRQWHQWV�DUH�ZLWKLQ� WKHLU�XVH�E\�
GDWH�� 
 
$OVR�LQ�WKH�ER[�LV�D�VFKHGXOH�RI�FRPPRQ�OLIWV��ZLWK�SLFWXUHV�WR�JLYH�D�YLVXDO�UHPLQGHU��RI�ZKDW�PD\�DQG�PD\�QRW�EH�OLIWHG� 

�� /DVW�WHVW�RI�WKRURXJK�H[DPLQDWLRQ� 
�� 'HVLJQ�GUDZLQJV�IRU�VFDIIROGLQJ�VWUXFWXUHV�VXSSRUWLQJ�KRLVW 
�� &HUWLILFDWH�RI�FRQIRUPDQFH�� 
�� 0DQXIDFWXUHV�LQVWUXFWLRQ�PDQXDO� 
�� &:6�KRLVW 
�� +RLVW�FRQWURO�SRG� 
�� 3RZHU�OHDG 
�� 7DLO�URSH�ZLWK�(\H�$WWDFKPHQW 
�� ��[���PHWUH�[���WRQQH�VWURSV 
��� ��[���PHWUH�[���WRQQH�VWURSV 
��� �����WRQQH�%RZ�6KDFNOH 
��� )ROGHU�FRQWDLQLQJ��GDLO\�	�ZHHNO\�LQVSHFWLRQ�VKHHWV�	�FHUWLILFDWHV�IRU�WKH�%RZ�6KDFNOH�	�

6WURSV�6FKHGXOH�RI�FRPPRQ�OLIWV�7RROER[�7DON 

�� /DVW�WHVW�RI�WKRURXJK�H[DPLQDWLRQ� 
�� 'HVLJQ�GUDZLQJV�IRU�VFDIIROGLQJ�VWUXFWXUHV�VXSSRUWLQJ�KRLVW 
�� &HUWLILFDWH�RI�FRQIRUPDQFH�� 
�� 0DQXIDFWXUHV�LQVWUXFWLRQ�PDQXDO� 
�� *HGD�DUP�ZKLFK�IL[HV�WR�WKH�WRS�RI�WKH�VFDIIROG� 
�� *HGD�0RWRU�ZKLFK�IL[HV�WR�WKH�EDVH�RI�WKH�VFDIIROG� 
�� +RLVW�FRQWURO�SRG� 
�� 7DLO�URSH�ZLWK�(\H�$WWDFKPHQW 
�� ��[���PHWUH�[���WRQQH�VWURSV 
��� ��[���PHWUH�[���WRQQH�VWURSV 
��� �����WRQQH�%RZ�6KDFNOH 
��� )ROGHU�FRQWDLQLQJ��GDLO\�	�ZHHNO\�LQVSHFWLRQ�VKHHWV�	�FHUWLILFDWHV�IRU�WKH�%RZ�6KDFNOH�

	�6WURSV�6FKHGXOH�RI�FRPPRQ�OLIWV�7RROER[�7DON 

0DUN�%\UQH� 
2SHUDWLRQV�'LUHFWRU�–/RQGRQ�5HJLRQ 
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7KH�PRQWKO\�VDIHW\�DZDUG�JRHV�WR�'HO�/LWZLQ�ZKR�ZRQ�����DW�0DFH�VLWH�%HGIRUG�$YHQXH�DQG�LW�ZDV�
SUHVHQWHG�E\�'DQ�5RGJHUVRQ��0DFH�0DQDJHU��ZKR�FRPPHQWHG���Ğů� ǁĂƐ� UHZDUGHG�ZLWK� WKH� VDIHW\�
DZDUG�IRU�KLV�PDVVLYH�LPSURYHPHQW�RQ�VLWH�DQG�KLV�DWWLWXGH�WRZDUGV�VDIHW\�DQG�KHOSLQJ�WKH�WHDP�RXW�
ZKHQ�QHHGHG� 

+H�KDV�DOVR�ZRQ�WKH�%HQFKPDUN�0RQWKO\�6DIHW\�$ZDUG�� 

7KH�PRQWKO\�VDIHW\�DZDUG�JRHV�WR�7RP�9HQDEOHV�DQG�KLV�WHDP�DW�6LVN�:HPEOH\�ZKR�
ZRQ�WKH�VXE-FRQWUDFWRUV�PRQWKO\�VDIHW\�DZDUG�DQG�KDYH�EHHQ�WRS�RI�WKH�OHDGHU�ERDUG�
IRU�WKH�ODVW���PRQWKV��7KH\�UHFHLYHG�����IURP�6LVN��%HQFKPDUN�6FDIIROGLQJ�JDYH�DOO�
RXU� RSHUDWLYH� ���� HDFK� IRU� DFKLHYLQJ� WKLV�� 7RP�9HQDEOHV�� 9LF� 6FKQHLGHU�� 5LFKDUG���
/HZLV��0DUN�*DOODJKHU��0DUN�6PLWK��-RKQ�%HDQH\�DQG�0DW�7LERUF]�� 
 
-RKQ�+HQU\�ZRQ�DQ� LSDG� IURP�D�&RPR�6LWH��3URMHFW� ,QWHUFKDQJH��&UR\GRQ��+H�DOVR�
ZLQV�WKH�PRQWKO\������VDIHW\�ERQXV� 
 
$ODQ� &RO\HU� DW� %UDFNQHOO�� 0DFH� ZDV� QRPLQDWHG� IRU� WKH� PRQWKO\� LQGLYLGXDO� VDIHW\�
DZDUG����� 

$ODQ�&RO\HU� 

 
7KH�PRQWKO\�VDIHW\�DZDUG�JRHV�WR�*UDKDP�6PLWK��/RQGRQ��+DPSVWHDG�6FKRRO��:DWHV�IRU�
FRPLQJ�WRS�RI�WKH�VDIHW\�OHDGHU�ERDUG�IRU�WKH�PRQWK�� 

7KH�PRQWKO\�VDIHW\�DZDUG�JRHV�WR�7LP�3HWHUV��6N\�SURMHFW��
0DFH�� ZKR� ZRQ� WKH� PRQWKO\� LQGLYLGXDO� VDIHW\� DZDUG� IRU�
-DQXDU\� IRU�� RYHU� WKH� SDVW� \HDU� 7LP� KDV� DOZD\V� SUHVHQWHG�
KLPVHOI� ZHOO� DQG� EHHQ� VHHQ� WR� ZHDU� DQG� XVH� KLV� 33(��������
FRUUHFWO\�� KH� KDV� DOVR� EHHQ� YHU\� KHOSIXO� DQG� SROLWH� ZKLVW��
FDUU\LQJ� RXW� KLV� GXWLHV� LQ� D� VDIH� PDQQHU�� � +H� ZRQ� D� IUHH�
\HDU¶V�VXEVFULSWLRQ�IRU�WKH�IXOO�SDFNDJH�WR�6N\�79���+H�ZDV�
SUHVHQWHG�WKH�DZDUG�E\�2OOLH�&ODUNH��0DFH�3URMHFW�'LUHFWRU��� 
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7KH� PRQWKO\� VDIHW\� DZDUG� JRHV� WR� 0DWWKHZ� :LONLQVRQ�� /DQJ� 2¶5RXUNH�� 0HDGRZKDOO� 6KRSSLQJ� 0DOO��������
3URMHFWV��IRU�HUHFWLQJ�H[FHOOHQW�VFDIIROGLQJ�LQ�FKDOOHQJLQJ�FLUFXPVWDQFH���'HDOLQJ�ZLWK�WKH�SXEOLF��RXW�RI�KRXUV�
ZRUNLQJ��PRYLQJ�PDWHULDOV�DQG�OHDYLQJ�WKH�DUHD�FOHDU�RI�DOO�PDWHULDOV�ZKHQ�WKH�WDVN�LV�FRPSHWHG���$OO�ZLWK�QR�
LQFLGHQWV� 

7KH� PRQWKO\� VDIHW\� DZDUG� JRHV� WR� %LOO�:LOVRQ�� &DULOOLRQ�� $OIUHWRQ� *UDQJH� 6FKRRO�� IRU����
VXIIHULQJ� �� DXGLWV� �&KHFN� WKH� &KHFNHU� DQG� 2+6$6� ������ �+HDOWK� 	� 6DIHW\�� DQG� ,62�
�������(QYLURQPHQW��DQG�SDVVLQJ�ERWK�ZLWK�IO\LQJ�FRORXUV� 

7KH�PRQWKO\�VDIHW\�DZDUG�JRHV�WR�5LFKDUG�%DWW\�ZKR�ZRQ�D�����9RXFKHU�
DW�$OIUHWRQ�*UDQJH��&DULOOLRQ�VLWH�IRU�LGHQWLI\LQJ�WKDW�WKH�ZDWHU�VXSSO\�RQ�
VLWH�ZDV�LQDGHTXDWH�DQG�KH�ZRQ�WKH�GRQ¶W�ZDON�E\�DZDUG� 
 
 

$QRWKHU�PRQWKO\�DZDUG�JRHV�WR�$QWKRQ\�0HDFRFN��%URRNILHOG�0XOWXSOH[��
&DPSGHQ�+LOO��$�VLWH�RSHUDWLYH�KDG�DQ�HSLOHSWLF ILW�DQG�7RQ\�ZDV�SUHVHQW�
ZKHQ�WKLV�KDSSHQHG�DQG�GLG�D�JUHDW�GHDO� WR�KHOS�FDOP�WKH�JX\�GRZQ�DQG�
ORRN�DIWHU�KLP�XQWLO�WKH�DPEXODQFH�SROLFH�DUULYHG����.\OH�:RPEZHOO��6LWH�
0DQDJHU��6]HUHOPH\�WKDQNHG�7RQ\�RQ�VLWH�IRU�KLV�DFWLRQV� 

5LFKDUG�%DWW\ 

7KH� PRQWKO\� VDIHW\� DZDUG� JRHV� WR� $ODQ� &RO\HU� ZKR� ZRQ� WKH�
PRQWKO\�VLWH�VDIHW\�DZDUG�IURP�%UDFNQHOO�VLWH��0DFH�DQG�$QGUHZ�
-DPHV��0DFH�3URMHFW�PDQDJHU�VDLG�� ,�KDYH�EHHQ�YHU\� LPSUHVVHG�
E\�WKH�QRPLQDWLRQV�KH�KDV�KDG�–�YHU\�VDIHW\�FRQVFLRXV�DQG�D�KDUG�
ZRUNLQJ�FDQ-GR�DWWLWXGH��� 
 
+H�DOVR�ZRQ�WKH�%HQFKPDUN�PRQWKO\�VDIHW\�ERQXV� 

$ODQ�&RO\HU� 
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7KH�PRQWKO\�VDIHW\�DZDUG�JRHV�WR�.HLWK�'XQN��:DWHV��0LOOEDQN��IRU�JHWWLQJ�H[FHOOHQW�UHSRUWV�IURP�3DW��-DFNVRQ��6DIHW\�	�$FFHVV�
LQGHSHQGHQW�VLWH�LQVSHFWRU��DQG�RWKHU�YLVLWLQJ�VWDII��DOVR�WKH�:DWHV�0DQDJHUV�VSHDN�KLJKO\�RI�.HLWK�LQ�WKH�ZD\�WKDW�KH�FDUULHV�RXW�
WKH�ZRUN�LQ�D�VDIH�PDQRU�DQG�FRPPXQLFDWHV�ZHOO�ZLWK�WKHP� 
 
7RP�9HQDEOH�DQG�KLV�VFDIIROGHUV�FDPH�WRS�RI�WKH�VDIHW\�OHDGHU�ERDUG�DW�6,6.��0DLGHQ�/DQH��� 

7KH�PRQWKO\� VDIHW\� DZDUG� JRHV� WR� 6WXDUW�'LGG��0DFH� 3URMHFW�� %UDFNQHOO� UHJHQHUDWLRQ�� � (PDLO� IURP�&KULV�
-RQHV��&RQVWUXFWLRQ�0DQDJHU��%UDFNQHOO�5HJHQHUDWLRQ��0DFH�3URMHFW�2IILFH�EHORZ� 
 
-XVW�D�TXLFN�HPDLO�WR�JLYH�SRVLWLYH�IHHGEDFN�WR�\RXUVHOYHV�DQG�\RXU�VLWH�RSHUDWLYHV�RQ�WKH�RYHUDOO�VWDQGDUG�RI�WKH�ZRUN�
ZKLFK� LV� YHU\� JRRG�� � $OVR�� WKH� SURIHVVLRQDO� DWWLWXGH� E\� WKH� VLWH� WHDP� ZRUNLQJ� LQ� DQG� DURXQG� WKH� WRZQ� FHQWUH���������������
HQYLURQPHQW���7KH�3ODQQLQJ�RI�WKHVH�ZRUNV�ZDV�ZHOO�H[HFXWHG�E\�WKH�%HQFKPDUN�VXSHUYLVRUV� 
 
3OHDVH�DFFHSW�P\�WKDQNV�IRU�WKLV�RXWVWDQGLQJ�FRQWURO�ZLWKLQ�D�YHU\�GLIILFXOW�GHPLVH� 
 

2MD\�5R\QRQ�ZRQ� WKH� LQGLYLGXDO�PRQWKO\� VDIHW\� DZDUG�
DW�+%�5HDYLV�VLWH��.LQJ�:LOOLDP�6WUHHW��7KH�DZDUG�ZDV�
SUHVHQWHG� E\� 3DUPLQGHU� %DUULQJ� WKH� VLWH� +HDOWK� 6DIHW\�
0DQDJHU��2MD\�ZRQ�WKH�DZDUG�IRU�KLPVHOI�DQG�KLV�WHDP¶V�
JHQHUDO�DWWLWXGH�WR�VDIHW\�� 
 

7RQ\�0DUWLQ��0LWFKHOO�/DQH�� -DFN�.DPLQVNL� DQG�3DZHO�
:LQLQVNL�ZRQ� WKH�/HQGOHDVH�6HSWHPEHU�PRQWKO\� VDIHW\�
DZDUG�DW�WKH�7,4�SURMHFW��SUHVHQWHG�E\�-RVKXD�:LOG��//�
6LWH�0DQDJHU��IRU� 
 

:RUNLQJ�VDIHO\�LQVWDOOLQJ�VFUHHQV�DURXQG�WKH�SHULPHWHU�
RI�HDFK�OHYHO�ZKLOH�PDLQWDLQLQJ�H[FHOOHQW�KRXVHNHHSLQJ�
DQG�D�SRVLWLYH�DWWLWXGH���7KH\�UHFHLYHG�D�����YRXFKHU�

HDFK�IRU�:HVWILHOG�6KRSSLQJ�&HQWUH� 

7KH�PRQWKO\�VDIHW\�DZDUG�JRHV�WR�5RQ�&ODUNH��1HZ�(UD�VLWH��6KHIILHOG��IRU�ZLQQLQJ�WKH�
JUHHQ�DZDUG�� WKLV�ZDV�SUHVHQWHG�E\�6WHYHQ�(GZDUGV�6LWH�0DQDJHU�%RZPHU�	�.LUNODQG�
ZKR�ZURWH�7KH�DZDUG�JRHV� WR�5RQ�&ODUNH�ZKR�KDV�EHHQ�H[WUHPHO\�KHOSIXO�ZLWK�D�YHU\�
QLFH�PDQQHU�DERXW�KLP�DQG�KDV�EHHQ�FRRSHUDWLYH�ZLWK�DOO�WKH�VLWH�WHDP�DW�VRPH�VWDJH�LQ�
WKH�SDVW�WZR�ZHHNV��HYHQ�JHQHUDWLQJ�LGHDV�WKDW�KDYH�KHOSHG�XV�SURJUHVV�HOHPHQWV�RI�RXU�
ZRUNV� 

7KH� RSHUDWLYHV� DW� 0DFH� VLWH�
%UDFNQHOO� 5HJHQHUDWLRQ� KDYH�
ZRQ� WKH� TXDUWHUO\� WHDP� DZDUG��
WKH�WHDP�ZDV�DZDUGHG������E\�
0DFH�0DQDJHUV�&ROH�:ULJKW�DQG�-XVWLQ�2¶.DQH���%HQFKPDUN�6FDIIROGLQJ�
PDWFKHG�WKLV�ZLWK�YRXFKHUV�� 
:ƵƐƟŶ�K͛<ĂŶĞ�ƋƵŽƚĞĚ�͞dŚĞ��ĞŶĐŚŵĂƌŬ�dĞĂŵ�ŽŶ� ƐŝƚĞ�ǁĞƌĞ�ĂǁĂƌĚĞĚ� ƚŚĞ�
YƵĂƌƚĞƌůǇ�dĞĂŵ�ĂǁĂƌĚ� ĨŽƌ�ƐĞǀĞƌĂů� ƌĞĂƐŽŶƐ͖�ĂƐ�Ă� ƚĞĂŵ�ǁĞ�ĚŝƐĐƵƐƐ�ǁŚŝĐŚ�
ĐŽŶƚƌĂĐƚŽƌ�ŚĂƐ�ŐŽŶĞ�ƚŚĞ�ĞǆƚƌĂ�ŵŝůĞ͕�ĚĞŵŽŶƐƚƌĂƚĞƐ�ĞǆĐĞůůĞŶƚ�,Θ^�ǁŽƌŬŝŶŐ�
ƉƌĂĐƟƐĞƐ� ĂŶĚ� ŚĂƐ� Ă� ĐĂŶ-ĚŽ� ĂƫƚƵĚĞ͕� ǁĞ� ĂůƐŽ� ĐŽŶƐŝĚĞƌ� ĂƩĞŶĚĂŶĐĞ� ĂŶĚ�
ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ŵĞĞƟŶŐƐ͘� 
 

�ŽƚŚ�^ƚƵĂƌƚ�;�ŝĚĚͿ�  ĂŶĚ��ůĂŶ�;�ŽůůŝĞƌͿ�ĂƌĞ�ƌĞŐƵůĂƌ�ĂƩĞŶĚĞĞƐ�Ăƚ�ƚŚĞƐĞ�ŵĞĞƟŶŐƐ�ĂŶĚ�ĂƌĞ�ĂĐƟǀĞ�ƉĂƌƟĐŝƉĂŶƚƐ�ŝŶ�ĂĐŚŝĞǀŝŶŐ�ƚŚĞ�DĂĐĞ�
ǀŝƐŝŽŶ�ĨŽƌ�ƐĂĨĞƚǇ͘ 
 
tĞůů�ĚŽŶĞ�ƚŽ�ƚŚĞ��ĞŶĐŚŵĂƌŬ�dĞĂŵ�ŝŶ�ǁŝŶŶŝŶŐ�ƚŚŝƐ�ĂǁĂƌĚ͘ 
 

7KH� WHDP�ZDV�6�'LGG��$�&RO\HU��:�'LGG��'�%DQQHU��.�/\QFK��/�0DUWLQ��(�0DUWLQ��*�6PLWK�� -�6NLSS��3�0DVNLOO��$�*UHHQ��$�
:KLWH��/�$XUHOLXV��*�)DOO��1�)DOO� 

5RQ�&ODUNH 

2MD\�5R\QRQ� 
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%HQFKPDUN� KDYH� EHHQ� FRQWUDFWHG� E\�('6�/WG� WR� GHVLJQ�� HUHFW� DQG� GLVPDQWOH� DQ� DFFHVV�
VFDIIROG� EXLOW� RII� DQ� H[WHQVLYH� /RDGLQJ�SHGHVWULDQ� SURWHFWLRQ� JDQWU\�� WR� DOORZ� IRU� D�������
FRPSOHWH�QHZ�VLJQ�WR�EH�EXLOW�WR�UHSODFH�WKH�H[LVWLQJ�RQH���:H�KDYH�ZRUNHG�FORVHO\�ZLWK�
/DQG� 6HFXULWLHV��ZKR� DUH� WKH� FOLHQW�� (OHFWURQLF�'LVSOD\� 6HUYLFHV��ZKR� DUH�%HQFKPDUN¶V�
FXVWRPHU��:HVWPLQVWHU�&LW\�&RXQFLO��ZKR�DUH�WKH�ORFDO�DXWKRULW\�DQG�WKH�VXSSOLHUV�RI�WKH�
WHPSRUDU\�EDQQHUV�WKDW�ZLOO�EH�KXQJ�IURP�RXU�VFDIIROG��DQG�WKDW�ZLOO�UHSODFH�WKH�H[LVWLQJ�
LOOXPLQDWLRQV�ZKHQ� WKH\�DUH� WXUQHG�RII�RQ���WK�-DQXDU\������ IRU� VL[�PRQWKV��ZKLOVW� WKH�
QHZ�LOOXPLQDWLRQV�DUH�ILWWHG�� 
 
7KH� OLJKWV�DUH�UDUHO\� WXUQHG�RII�� DSDUW� IURP�SRZHU�FXWV��ZLWK� WKH�PRVW�QRWHG�VZLWFK�RIIV�

EHLQJ�IRU�WHQ�\HDUV�GXULQJ�DQG�DIWHU�WKH�6HFRQG�:RUOG�:DU��WKH�GHDWKV�RI�:LQVWRQ�&KXUFKLOO�DQG�/DG\�'LDQD�DQG�
PRVW�UHFHQWO\�WR�PDUN�(DUWK�+RXU�IRU�WKH�::)� 
 
$�)HZ�IDFWV�DERXW�WKH�VLJQ�- 
 

7KH�VLJQ�LWVHOI�LV�VXSSRUWHG�E\�VWHHO�ZRUN�IL[HG�WR�WKH�IDoDGH�RI�D���WK�FHQWXU\�EXLOGLQJ�EHKLQG� 
 

7KH�ILUVW�LOOXPLQDWHG�VLJQ�ZDV�VZLWFKHG�RQ�LQ������ 
 

7KH�SUHVHQW�LOOXPLQDWLRQV�PHDVXUH�����VTXDUH�PHWUHV�RI�DGYHUWLVLQJ�VSDFH��DQG�DUH�DOLJKW����KRXUV�D�GD\� 
 

2YHU����EUDQGV�KDYH�DGYHUWLVHG�WKHUH�LQ�WKH�ODVW�����\HDUV� 
 

�����������SHGHVWULDQV�SDVV�WKH�VLJQ�HDFK�\HDU� 
 

�����������SHRSOH�GULYH�SDVW�LQ�EXVHV��FRDFKHV��FDUV�RU�WD[LV�HYHU\�\HDU� 
 

&RFD�&ROD�KDYH�KDG�WKH�ORQJHVW�FRQWLQXRXV�SUHVHQFH�WKHUH�RI����\HDUV� 
 

-RKQ�+HQU\��6WHYH�9DOHQWLQH��$QWKRQ\�3DUFKPHQW�DQG�$ODQ�3RPHUR\�DUH�WKH�WHDP�EXLOGLQJ�WKH�VFDIIROG��ZLWK�WKH�
SHGHVWULDQ�SURWHFWLRQ�ORDGLQJ�JDQWU\�EXLOW�DW�QLJKW��ZKHQ�WKH�VKRSV�DUH�FORVHG��DQG�WKH�DFFHVV�VFDIIROG�DERYH�EXLOW�
GXULQJ�QRUPDO�ZRUNLQJ�KRXUV� 
 

$ODQ� $EUDKDP� FDPH� XS� ZLWK� WKH� FRPSOH[� GHVLJQ� DIWHU� QXPHURXV� PHHWLQJV� WR� VDWLVI\� WKH� ORFDO� DXWKRULW\�� /DQG�����
6HFXULW\��ZKLFK�LQFOXGHG�WKH�VKRS�WHQDQWV�ZKR�ZDQWHG�DV�PXFK�RI�WKHLU�ZLQGRZV�EHLQJ�NHSW�FOHDU�RI�VFDIIROGLQJ�
DQG�('6� 
 

7KH�VFDIIROG�ZLOO�EH�IXOO\�HUHFWHG�E\�WKH�HQG�RI�-DQXDU\�DQG�WKH�VFDIIROG�ZLOO�EH�XS�IRU�DURXQG�VL[�PRQWKV� 
 

,W�IRUPV�SDUW�RI�D�PXFK�ODUJHU�SURMHFW�DV�WKH�PDLQ�EXLOGLQJ�EHKLQG�LV�WR�EH�GHPROLVKHG�QH[W�\HDU��OHDYLQJ�MXVW�WKH�
IDoDGH�DQG�WKH�VLJQ�VWDQGLQJ��VXSSRUWHG�E\�D�VWHHO�VKRULQJ�V\VWHP�EHKLQG�� 
 

:H�DUH�TXRWLQJ�IRU�VRPH�RI�WKH�HQDEOLQJ�ZRUNV�DW�SUHVHQW� 
 

(DPRQQ�*ROOHGJH�-�&RQWUDFWV�0DQDJHU 
/RQGRQ�5HJLRQ 
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&RQWDFW�1XPEHUV�	�2IILFHV 
 

:HVW�/RQGRQ�2IILFH 
:DWHUVLGH�7UDGLQJ�&HQWUH��7UXPSHUV�:D\��+DQZHOO��/RQGRQ��:���4' 

7HO�������������������)D[��������������� 
(PDLO��LQIR#EHQFKPDUNVFDIIROGLQJ�FRP 

 
1RUWKHUQ�5HJLRQ�2IILFH 

0D[�'DUE\�+RXVH��9DOOH\�5RDG��6WDWLRQ�5RDG�,QGXVWULDO�(VWDWH��
:RPEZHOO��%DUQVOH\��6����%6 

7HO�������������������)D[��������������� 
(PDLO��EDUQVOH\#EHQFKPDUNVFDIIROGLQJ�FRP 

 
ZZZ�EHQFKPDUNVFDIIROGLQJ�FRP 

*DORUH��RXU�%DUQVOH\�<DUG�FDW��FRPSOHWHV�RQH�RI�KHU�ODVW�WDVNV��OHDUQLQJ�WR�GULYH�WKH�IRUNOLIW��EHIRUH�KHU��
P\VWHULRXV�GLVDSSHDUDQFH�HDUO\�LQ������� 
 
:H�DOO�KRSH�WKDW�VKH�ZDV�DGRSWHG�E\�D�ORFDO�IDPLO\�DQG�LV VDIH�DQG�ZDUP�LQ�IURQW�RI�WKHLU�ILUH�EXW�ZH�PD\�
QHYHU�NQRZ�� 


