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7UHDVXUHU� 

6DQGUD�9DFFKLR 
 

5HFRUGLQJ�6HFUHWDU\� 
7ULVK�+RORKDQ-&RVWHOOR 

 
&RUUHVSRQGLQJ�6HFW¶\ 

$P\�+DXFN-%DUU 
 

7UXVWHHV� 
%ULDQ�$OH[DQGHU 
0LFKHOOH�%DH] 
-RH\�&DYDFFLQL 
5HQHH�(OOLV 

*HRUJH�+HPURWK 
(LOHHQ�6WLFNOH 
'LFN�7KXUVWRQ 

 
7UXVWHH�(PHULWXV 
0DU\�6FKPDO] 
%UHQGD�9RQ%XUJ 

(��6WLFNOH��(GLWRU 
%��6WLFNOH��/D\RXW 

%��'HYLQH��&RS\�(GLWRU 
%��*RRGPDQ��&RS\�(GLWRU 
3��-HQVHQ��'LVWULEXWLRQ 

7KH�FORFNV�WXUQ�EDFN�RQ�1RYHPEHU��VW�–�DQG�ZH�ORVH�DQ�KRXU�RI�
DIWHUQRRQ�GD\OLJKW��,W�IHHOV�OLNH�ZH�KDYH�ORVW���PRQWKV���<HV��WKHVH�DUH�
GLIILFXOW�WLPHV���<HV��ZH�ZLOO�JHW�WKURXJK�WKHP�DQG�KRSHIXOO\�EHFRPH�
VWURQJHU�� 

6R«�DV�WKH�VD\LQJ�JRHV��³:KHQ�OLIH�JLYHV�\RX�OHPRQV�–�PDNH�
OHPRQDGH�´�7KH�:+6�KDV�EHHQ�ZRUNLQJ�KDUG�WR�PDNH�OHPRQDGH� 

:H�KDG�WR�FDQFHO�RXU�UHJXODU�WRXU�GD\V�GXH�WR�&RYLG����%87�ZH�DUH�
QRZ�RIIHULQJ�VPDOO�JURXS�6LJQDWXUH�([SHULHQFH�7RXUV�E\�UHVHUYDWLRQ���
7KHVH�PLG-ZHHN�WRXUV�KDYH�EHHQ�YHU\�VXFFHVVIXO�� 

:H�KDG�WR�UHWKLQN�KRZ�ZH�SUHVHQW�RXU�DQQXDO�3DWKZD\�7KURXJK�
+LVWRU\�+LVWRULFDO�&KDUDFWHU�7RXU«�VWD\�WXQHG�IRU�D�VSHFLDO�YLGHR�
SURGXFWLRQ�E\�WKH�³0HVLHU�7URXSH´���:H�ZLOO�VKDUH�WKH�GHWDLOV�RQ�
WKHLU�³SUHPLHU´�LQ�WKH�XSFRPLQJ�ZHHNV� 

$V�D�UHVXOW�RI�RXU�IXQGUDLVLQJ�HIIRUWV�RYHU�WKH�SDVW�IHZ�\HDUV��ZH�DUH�
H[WUHPHO\�H[FLWHG�WR�ILQDOO\�VWDUW�RQ�WKH�UHVWRUDWLRQ�RI�WKH�RULJLQDO�
�����VHFWLRQ�RI�WKH�+RPHVWHDG���6HH�VHSDUDWH�DUWLFOH�LQ�WKLV�
QHZVOHWWHU�� 

:H�DUH�KRQRUHG�WR�KDYH�EHHQ�YRWHG�%HVW�+LVWRULFDO�6RFLHW\�IRU�D�WKLUG�
\HDU�LQ�D�URZ�E\�WKH�UHDGHUV�RI�+XGVRQ�9DOOH\�0DJD]LQH��:H�DUH�VR�
JUDWHIXO�IRU�RXU�0HPEHUV��9ROXQWHHUV�DQG�)ULHQGV�ZKR�VXSSRUW�XV� 

3OHDVH�YLVLW�RXU�ZHEVLWH��ZZZ�ZDSSLQJHUKLVWRULFDOVRFLHW\�RUJ�IRU�
QHZV�RI�RXU�SURJUDPV�DQG�KROLGD\�HYHQWV� 

:H�PLVV�\RX���6WD\�VDIH�DQG�VWD\�ZHOO�� 

Beth Devine 

3UHVLGHQW¶V�0HVVDJH 

(VWDEOLVKHG����� 
 

3�2��%R[���� 
:DSSLQJHUV�)DOOV 

�1<������ 
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Ϯ 

7KH�:DSSLQJHUV�:KHHO�&OXE 
 

7KH�:DSSLQJHUV�:KHHO�&OXE�ZDV�IRUPHG�LQ������E\�D�JURXS�RI�ELF\FOH�HQWKXVLDVWV�OLYLQJ�LQ�
WKH�9LOODJH�RI�:DSSLQJHUV�)DOOV��7KH�ELF\FOH��DV�ZH�NQRZ�LW�WRGD\��ZDV�D�IDLUO\�QHZ�
DPXVHPHQW�DW�WKDW�WLPH���7KH�SUHFXUVRU�WR�WKH�PRGHUQ�ELF\FOH�ZDV�WKH�'UDLVLQH��FUHDWHG�E\�D�
*HUPDQ��%DURQ�YRQ�'UDLV��LQ��������7KH�KLJK-ZKHHOHG�SHQQ\-IDUWKLQJ�ZDV�LQ�YRJXH�LQ�WKH�
����¶V�DQG�ZDV�FRQVLGHUHG�WKH�ILUVW�ELF\FOH���%\�WKH�����¶V��WKH�ELF\FOH�VW\OH�ZH�NQRZ�WRGD\�
EHFDPH�D�VWDQGDUG��,QIODWDEOH�WXEH�WLUHV��EDFN�SHGDO�EUDNHV�DQG�FRDVWHU�EUDNHV�ZHUH�DGGHG�E\�
WKH�WXUQ�RI�WKH�FHQWXU\� 

7KH�/HDJXH�RI�$PHULFDQ�:KHHOPHQ�ZDV�IRXQGHG�LQ�������DV�ZHOO�DV�WKH�*RRG�5RDGV�6RFLHW\�
�D�VRFLHW\�ZKLFK�DGYRFDWHG�IRU�LPSURYHG�URDGV���QR�GRXEW�JLYLQJ�WKH�JHQWOHPHQ�RI�WKH�9LOODJH�
WKH�LGHD�WR�VWDUW�D�FOXE��%LF\FOH�FOXEV�ZHUH�SRSSLQJ�XS�WKURXJKRXW�FRPPXQLWLHV�LQ�$PHULFD��DV�
ZHOO�DV�LQ�(QJODQG�DQG�)UDQFH���7KH�)UHQFK�ZDU�RIILFH��LQ�������DXWKRUL]HG�WKH�HPSOR\PHQW�RI�
������WR�������ZKHHOPHQ��WR�EH�XVHG�DV�PHVVHQJHUV��7KH�86�PLOLWDU\�DOVR�FRQVLGHUHG�WKLV�
LGHD��WKH�GHWDLOV�ZKLFK�ZLOO�EH�WROG�ODWHU�LQ�WKLV�DUWLFOH� 

/RFDOO\��WKH�:DSSLQJHUV�ZKHHOPHQ�FRPSHWHG�ZLWK�RWKHU�FOXEV��PRVW�QRWDEO\�WKH�
3RXJKNHHSVLH�%LF\FOH�&OXE���7KH\�DOVR�JRW�WRJHWKHU�ZLWK�YDULRXV�PHQ¶V�JURXSV��VXFK�DV�WKH�
+\GH�3DUN�%RZOLQJ�$OOH\�&OXE�DQG�WKH�1HZ�+DFNHQVDFN�%DVHEDOO�&OXE��IRU�RWKHU�DWKOHWLF�
HQGHDYRUV��7KH�:KHHOPHQ�UHQWHG�URRPV�IRU�WKHLU�PHHWLQJV�DQG�OHLVXUH��WKH�ORFDWLRQ�RI�WKH�
URRPV�LV�XQFHUWDLQ����7KHLU�DQQXDO�GLQQHU�PHHWLQJV�ZHUH�XVXDOO\�KHOG�LQ�WKH�:DUUHQ�+RWHO��
ORFDWHG�RQ�WKH�QRUWK�VLGH�RI�(DVW�0DLQ�6WUHHW��EHWZHHQ�5XVK¶V�+RWHO�DQG�.DXQH¶V�+RWHO���
1RWLFHV�LQ�WKH�3RXJKNHHSVLH�'DLO\�(DJOH�LQGLFDWHG�WKDW�WKH�JURXS�SXW�D�QHZ�SRRO�WDEOH�LQ�WKHLU�
URRP�DQG�WKH�&OXE�SOD\HG�DJDLQVW�+\GH�3DUN�LQ�WKH�³%RZOLQJ�$OOH\´�RQ�6SULQJ�6WUHHW��2Q�
9DOHQWLQH¶V�'D\��WKH�FOXE�ZRXOG�KRVW�DQ�DQQXDO�PDVTXHUDGH�EDOO���,Q�-XO\�RI�������WKH�
3RXJKNHHSVLH�&OXE�LQYLWHG�:DSSLQJHUV�WR�DWWHQG�D�PRRQOLJKW�H[FXUVLRQ�RQ�WKH�VWHDPVKLS�
³0DU\�3RZHOO�´��7KH�FOXEV�ZHUH�DFFRPSDQLHG�E\�WKHLU�RZQ�EDQGV�-�:DSSLQJHUV�EURXJKW�
%UHQQDQ¶V�%DQG��DQG�3RXJKNHHSVLH��6FRILHOG¶V�2UFKHVWUD-��DV�WKH\�FUXLVHG�XS�WKH�+XGVRQ�
5LYHU�WR�.LQJVWRQ�DQG�EDFN��,Q�$XJXVW�RI�WKDW�VDPH�\HDU��WKH�:DSSLQJHUV�:KHHO�&OXE�
FRPSHWHG�LQ�D�UDFH�RUJDQL]HG�E\�WKH�'XWFKHVV�&RXQW\�)DLU�� 

6RPH�RI�WKH�IRXQGLQJ�PHPEHUV�RI�WKH�:DSSLQJHUV�:KHHO�&OXE�DUH�DV�IROORZV���:�.��5R\��
,UYLQJ�+DOOLZHOO��(GZDUG�&DVKLQ��$OEHUW�/HLVWHU��&KULV�%��:LQQH��(GZDUG�0��0DUORU��-RKQ�
+XQWHU��-U��DQG�-RKQ�.HQQH\���7KH�3RXJKNHHSVLH�'DLO\�(DJOH�QRWHG�WKDW�LQ�-XO\�������&DVKLQ��
:LQQH�DQG�$�0��5R\�URGH�WR�/DNH�0RKRQN��2Q�-XQH����������KHDGOLQHV�SURFODLPHG�³$�
/RYHO\�7LPH�([SHFWHG´�DW�WKH�ILUVW�ELF\FOH�UDFH�LQ�WKH�9LOODJH���7KH�VWDUW�WLPH�ZDV������$0�RQ�
6RXWK�$YHQXH�DW�&KDUOHV�:RUVOH\¶V�UHVLGHQFH���5DFHUV�ZRXOG�SURFHHG�WR�WKH�3RXJKNHHSVLH�
&HPHWHU\��UHWXUQLQJ�WR�6FKRRO�6WUHHW��FURVVLQJ�RQ�:HVW�0DLQ�6WUHHW���$������30�SDUDGH��
VWDUWLQJ�DW�5HPVHQ¶V�JDWH��ZRXOG�FORVH�WKH�IHVWLYLWLHV� 

 �VW�3UL]H�-�&LWL]HQ¶V�PHGDO�DQG�ELF\FOH�VKLUW�-�(GZDUG�&DVKLQ 

 �QG�3UL]H�-�+DQGVRPH�YDOLVH�DQG�ELF\FOH�WLJKWV�-�(GZDUG�0DUORU 

 �UG�3UL]H�-�6LON�VKLUW�DQG�ELF\FOH�VKRHV�-�$OEHUW�/HLVWHU 
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7KH�:DSSLQJHUV�:KHHO�&OXE��&RQW¶G� 
 
 
$�VHFRQG�UDFH�RQ�2FWREHU��WK�RI�WKH�VDPH�\HDU�ZDV�RSHQ�WR�DOO�ULGHUV�RI�WKH�9LOODJH���,W�ZDV�
FDOOHG�7KH�9LOODJH�+DQGLFDS��3UL]HV�ZHUH�GRQDWHG�E\�ORFDO�EXVLQHVVHV��7KH�OLVW�RI�SUL]HV�ZDV� 

0HHUVFKDXP�SLSH�-�)�-��'DNLQ 

&RPE�	�EUXVK�-�$QGUHZV�	�7KRUQKLOO 

%LF\FOH�VKRHV�-�-�+��'DNLQ 

*ROG�VOHHYH�EXWWRQV�-�6�$��6LPPRQV 

%R[�RI�FLJDUV�-�5REHUW�1��&XPPLQJV 

*HQW¶V�SRFNHWERRN�-�$�6��3HDFRFN 

*HQW¶V�GUHVVLQJ�FDVH�-�+��&OD\�$EHO 

����HQJUDYHG�FDUGV�HQJUDYHG�FRSSHUSODWH�ZLWK�ZLQQHU¶V�QDPH�-�*DOHV�	�)LW]SDWULFN 

��\HDU�VXEVFULSWLRQ�&KURQLFOH�-�)DUUHOO�	�:LQQH 

��\HDU�VXEVFULSWLRQ�3RXJKNHHSVLH�6XQGD\�&RXULHU�-�)DUUHOO�	�:LQQH 

:RPHQ�ZHUH�QRW�WR�EH�OHIW�RXW�RI�WKH�IXQ�RI�ELF\FOLQJ��,W�ZDV�PHQWLRQHG�LQ�VHYHUDO�QHZVSDSHUV�
WKURXJKRXW�WKH�FRXQWU\�WKDW�ZRPHQ�ZHUH�IRUPLQJ�FOXEV�RI�WKHLU�RZQ��WKRXJK�LW�LV�QRW�NQRZQ�LI�
WKHUH�ZHUH�DQ\�FOXEV�LQ�WKH�:DSSLQJHUV�DUHD��2Q�$XJXVW�����������WKH�'DLO\�(DJOH�ZURWH�
³:KLOH�FRDVWLQJ�GRZQ�:HVW�0DLQ�6WUHHW�KLOO��0LVV�.QLJKW��RQH�RI�WKH�)DOOV�ODG\�ELF\FOH�ULGHUV��
>VLF@�GUHVV�JRW�IDVWHQHG�LQ�WKH�FKDLQ��ZKLFK�WKUHZ�KHU�RII��FDXVLQJ�KHU�WR�VSUDLQ�KHU�DQNOH�´ 
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7KH�*UHDW�%LF\FOH�5HOD\�5DFH�RI����� 
 
 
$V�PHQWLRQHG�DW�WKH�VWDUW�RI�WKLV�DUWLFOH��WKH�86�$UP\�ZDV�WHVWLQJ�WKH�QRWLRQ�RI�KLULQJ�ELF\FOH�
ULGHUV�WR�XVH�DV�PHVVHQJHUV��UDWKHU�WKDQ�XVH�IRRW�VROGLHUV�IRU�WKLV�GXW\���7R�WHVW�WKLV�QRWLRQ��DQG�
WR�SURPRWH�WKH�XSFRPLQJ�&ROXPELDQ�([SHGLWLRQ�RI������LQ�&KLFDJR��7KH�*UHDW�%LF\FOH�5HOD\�
5DFH�RI������ZDV�FRQFHLYHG�E\�SURPRWHU�0RVHV�%��+DQG\���7KH�UDFH�ZRXOG�VWDUW�LQ�&KLFDJR��
WUDYHUVH�RYHU�����PLOHV�DQG�HQG�LQ�1HZ�<RUN�&LW\��ZLWK�WKH�JRDO�RI�GRLQJ�VR�LQ�����KRXUV�RU�
OHVV���$�PHVVDJH�WR�*HQHUDO�2�2��+RZDUG��0DQKDWWDQ��SXW�LQ�D�OLWWOH�UHG�OHDWKHU�EDJ�LQ�
&KLFDJR��ZRXOG�EH�SDVVHG�IURP�RQH�JURXS�RI�ELF\FOLVWV�WR�WKH�QH[W��7KH�GLYLVLRQV�RI�ELF\FOLVWV�
ZRXOG�SHGDO�IRU���-���PLOHV�WR�WKH�QH[W�FLW\�RU�YLOODJH�RU�WRZQ��SDVV�WKH�EDJ�DQG�UHWXUQ�KRPH��
DV�WKH�QH[W�JURXS�WUDYHOOHG�FORVHU�WR�1HZ�<RUN�&LW\�DQG�*HQHUDO�+RZDUG���7KH�UDFH�EHJDQ�RQ�
0D\�����DQG�ZDV�EUHDWKOHVVO\�UHSRUWHG�RQ�WKURXJKRXW�WKH�FRXQWU\��DV�VSHFLDO�WHOHJUDPV�ZHQW�
RXW�DW�HDFK�VWRS�DORQJ�WKH�ZD\���/RFDOO\��RQ�0D\�����WKH�OLWWOH�OHDWKHU�EDJ�ZDV�KDQGHG�RYHU�
IURP�WKH�3RXJKNHHSVLH�GLYLVLRQ�WR�(GZDUG�&DVKLQ�DW������30�RQ�$FDGHP\�6WUHHW� 

6SHFLDO�7HOHJUDP�UHFHLYHG�E\�WKH�(DJOH� 

:DSS�)OV�0D\��� 

(GZDUG�0DUORU�DQG�%HUW�5R\��VXEVWLWXWLQJ 

/HIW�KHUH�ZLWK�UHOD\�PHVVDJH�DW����� 

5RDGV�YHU\�KHDY\ 

3HHNVNLOO�'HSRW�0D\��� 

7KH�ELF\FOLVWV�DUULYHG�#������1R�GHOD\�LQ�FKDQJLQJ 

+DYLODQG�WRRN�PHVVDJH���2QH�ULGHU�VWDUWHG� 

 

7KH�PHVVDJH�DUULYHG�����KRXUV�DQG���PLQXWHV�DIWHU�OHDYLQJ�&KLFDJR��WDNHQ�WR�*HQHUDO�+RZDUG�
RQ�D�WXJERDW�WR�*RYHUQRU¶V�,VODQG�LQ�0DQKDWWDQ���6DGO\��WKHUH�LV�QR�LQGLFDWLRQ�ZKDW�WKH�
PHVVDJH�VDLG��3HUKDSV�LW�ZDV�D�PLOLWDU\�VHFUHW" 

%LF\FOHV�ZHUH�XVHG�WR�VRPH�GHJUHH�LQ�WKH�$UP\�DIWHUZDUGV��EXW�VRRQ�ZHUH�HFOLSVHG�E\�D�QHZHU�
DQG�IDVWHU�ELF\FOH�-�WKH�PRWRUF\FOH� 

 

 
 

 



ϱ 

 
2Q�'LVSOD\�DW�0HVLHU�+RPHVWHDG 

 
%HORZ�LV�D�SKRWR�RI�WKH�3LHUFH�$UURZ�ELF\FOH�EHORQJLQJ�WR�(GZDUG�5��6FRILHOG���0U��6FRILHOG�
ZDV�D�PHPEHU�RI�WKH�:DSSLQJHUV�:KHHO�&OXE�DQG�RZQHG�D�3LHUFH�$UURZ�ELF\FOH�GHDOHUVKLS���
+H�VHUYHG�DV�WKH�7RZQ�RI�:DSSLQJHU�6XSHUYLVRU�IURP�����-����� 

7KH�ELF\FOH�ZDV�GRQDWHG�WR�WKH�+LVWRULFDO�6RFLHW\�E\�(GZDUG�&��6FRILHOG��(YHO\Q�&DUOVRQ�
DQG�(OPHU�&DUOVRQ� 

-RKQ�:L[VRQ�RZQHG�DQG�RSHUDWHG�D�GU\�JRRGV�
HPSRULXP�LQ�WKH�9LOODJH��%HORZ�LV�D�SKRWR�RI�
-RKQ�DQG�KLV�6WDU�KLJK-ZKHHOHU��7KH�ELF\FOH�ZDV�
TXLWH�LQQRYDWLYH�IRU�LWV�WLPH� 

 

%RWK�ELF\FOHV�FDQ�EH�VHHQ�ZKHQ�WDNLQJ�D�WRXU�RI�
WKH�+RPHVWHDG� 

-RKQ�:L[VRQ�LQ������ 
ZLWK�KLV�6WDU�KLJK-ZKHHOHU�ELF\FOH 

(GZDUG�6FRILHOG�	�)UHGHULFN�6FRILHOG��VWDQGLQJ� 

7RZQ�6XSHUYLVRU 



ϲ 

�� 
 

1HZ�0HPEHUV 
7KH�IROORZLQJ�SHRSOH�MRLQHG�WKH�:DSSLQJHUV�+LVWRULFDO�6RFLHW\�LQ�WKH�WKLUG�TXDUWHU�RI�

������7KDQNV�WR�DOO��DQG�DJDLQ�ZHOFRPH�� 

3ROO\�0\KUXP�	�0\URQ�$GDPV��)DPLO\�0HPEHUVKLS� 

-RDQ�	�*UHJ�)UHHPDQ��)DPLO\�0HPEHUVKLS� 

(PLO\�.LHUQDQ��)DPLO\�0HPEHUVKLS� 

5REHUW�0F+XJK 

-XOLH�0LWFKHOO ��)DPLO\�0HPEHUVKLS� 

7KH�0XUSK\�)DPLO\��%U\DQ�+HLGL�*ULIILQ�� �)DPLO\�0HPEHUVKLS� 

-RVHSK�6LPRQL 

:DSSLQJHUV�)DOOV�%XVLQHVV�	�3URIHVVLRQDO�$VVRFLDWLRQ��%XVLQHVV�0HPEHUVKLS� 

0DQ\�WKDQNV�DV�ZHOO�IRU�WKH�FRQWLQXHG�VXSSRUW�RI�DOO�RXU�PHPEHUV�ZKR�KDYH�
UHQHZHG�DQG�RU�XSJUDGHG�WKHLU�PHPEHUVKLS�IRU�WKH�XSFRPLQJ�\HDU�LQ�RXU�FXUUHQW�

PHPEHUVKLS�UHQHZDO�FDPSDLJQ�� 

<RXU�FRQWLQXHG�VXSSRUW�LV�JUHDWO\�DSSUHFLDWHG� 

 

+RQRUDU\�/LIHWLPH�0HPEHUV 
,Q�-XQH��WKH�7UXVWHHV�UHFRJQL]HG�'DYLG�7XUQHU�ZLWK�D�+RQRUDU\�/LIHWLPH�

0HPEHUVKLSV�DV�D�UHVXOW�RI�KLV�VLJQLILFDQW�DQG�ORQJWLPH��VXSSRUW�RI�WKH�:DSSLQJHU�
+LVWRULFDO�6RFLHW\�� 

sŝƐŝƚ�ƵƐ�Ăƚ͗ 
 

�ŽŶƚĂĐƚ�ƵƐ�Ăƚ͗ 
LQIR#ZDSSLQJHUVKLVWRULFDOVRFLHW\�RUJ 

 
/LNH�	�)ROORZ�XV��� 

��RQ�)DFHERRN��
#:DSSLQJHUV+LVWRULFDO6RFLHW\ 

���RQ�7ZLWWHU 
�:DSSLQJHUV+LVW 
���2Q�,QVWDJUDP 

ZDSSLQJHUVKLVWRULFDOVRFLHW\ 



ϳ 

 

$OO�LQ-SHUVRQ�PHHWLQJV�DQG�6SHDNHU�6HULHV�HYHQWV�DUH�FDQFHOOHG��GXH�WR�WKH�FXUUHQW�SXEOLF�
KHDOWK�FULVLV���:H�ZLOO�UHVFKHGXOH�DQ\�FDQFHOOHG�HYHQWV�DV�VRRQ�DV�VDIHO\�SRVVLEOH�� 

'LVFRYHU�WKH�KLVWRU\�RI�WKH�0HVLHU�+RPHVWHDG�DQG�WKH�9LOODJH�RI�:DSSLQJHUV�)DOOV�GXULQJ RXU�
QHZ 6LJQDWXUH�([SHULHQFH SULYDWH�WRXUV� �*R�WR�RXU�ZHEVLWH�ZZZ�ZDSSLQJHUVKLVWRULFDOVRFLHW\�RUJ��
IRU�XS-WR-WKH-PRPHQW�LQIRUPDWLRQ��� 

3DWKZD\�7KURXJK�+LVWRU\�DQG�6LQWHUNODDV�9LUWXDO�3URJUDPV� 
 

:H¶YH�EHHQ�WKLQNLQJ�³RXWVLGH�WKH�ER[´�DQG�ZLOO�EH�
SUHVHQWLQJ�WZR�YLUWXDO�SURJUDPV�ZKLFK�ZLOO�EH�YLHZ�
DEOH�RQOLQH���'HWDLOV�IRU�ERWK�ZLOO�EH�RQ�RXU�ZHEVLWH�
DQG�)DFHERRN�SDJH��%RWK�RI�WKHVH�SURJUDPV�DUH�SHU�
IHFW�IRU�IDPLOLHV� 

,Q�3DWKZD\�7KURXJK�+LVWRU\��\RX¶OO�PHHW�VRPH�RI�
WKH�PHQ�DQG�ZRPHQ�ZKR�FRQWULEXWHG�WR�WKH�KLVWRU\�
RI�WKH�0HVLHU�+RPHVWHDG��DV�ZHOO�DV�WKH�+XGVRQ�9DO�
OH\��&RVWXPHG�KLVWRULF�FKDUDFWHUV�\RX¶OO�PHHW�LQ�
FOXGH�1LFKRODV�%URZHU�6U���3LHWHU�DQG�&DWKHULQH�0H�
VLHU��IDPHG�5HYROXWLRQDU\�:DU�VS\�(QRFK�&URVE\��
SKUHQRORJLVW�2UVRQ�)RZOHU��EDVHEDOO�JUHDW�'DQ�
%URXWKHUV��DQG�IULHQGV�RI�6RMRXUQHU�7UXWK�DQG�'DQLHO�
1LPKDP��� 

 

 

 

2Q�6XQGD\��'HFHPEHU��WK��FHOHEUDWH�WKH�+RPH�
VWHDG¶V�'XWFK�URRWV�ZLWK�RXU�6LQWHUNODDV�SURJUDP���
'LVFRYHU�WKH�KLVWRU\�RI�6LQWHUNODDV�DQG�OHDUQ�DERXW�
WKH�KROLGD\�WUDGLWLRQV�WKDW�WKH�HDUO\�'XWFK�VHWWOHUV�
EURXJKW�ZLWK�WKHP�WR�1HZ�1HWKHUODQG���/HDUQ�KRZ�
6LQWHUNODDVDYRQG��6W��1LFKRODV�(YH��ZDV�FHOHEUDWHG�
LQ�WKH�KRPH�ZLWK�VWRULHV��JDPHV��DQG�WKH�WUDGLWLRQDO�
'XWFK�VZHHWV�ZKLFK�ZHUH�DQ�LPSRUWDQW�SDUW�RI�WKH�
IHVWLYLWLHV��7KHUH�PD\�HYHQ�EH�D�VXUSULVH�YLVLW�E\�D��
VSHFLDO�JXHVW�IRU�WKH�FKLOGUHQ�� 
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7KH�JLIW�VKRS�DW�WKH�0HVLHU�+RPHVWHDG�LV�WKH�SHUIHFW�SODFH�WR�VWDUW��RU�ILQLVK���\RXU�
KROLGD\�VKRSSLQJ� 

:H�RIIHU�LWHPV�RI�LQWHUHVW�WR�KLVWRU\�EXIIV�DV�ZHOO�DV�SHRSOH�ZKR�MXVW�ORYH�RXU�
DUHD�� 0DQ\�RI�WKH�SURGXFWV�ZH�VWRFN�DUH XQLTXH�WR�WKH�+LVWRULFDO�6RFLHW\��:H FDUU\ DUW�
E\�ORFDO�DUWLVWV��ERRNV�E\�ORFDO�DXWKRUV�DQG�JLIWV�WKDW�KDYH�LPDJHV�RI�LFRQLF�ORFDWLRQV LQ�
RXU�DUHD��<RX�ZLOO�DOVR�VHH�WKDW�PDQ\�RI�WKH SURGXFWV�ZH�FDUU\�ERWK�LQ-VWRUH�DQG�RQOLQH�
VKRZ�WKH�ZHOO-NQRZQ�DQG�UHFRJQL]HG�V\PERO�RI�WKH�:DSSLQJHU DUHD�-�7KH�0HVLHU�
+RPHVWHDG� 

6SHFLDOV�DUH�SODQQHG�IRU�HDFK�:HGQHVGD\�IURP�QRZ�
WKURXJK�&KULVWPDV��DV�ZHOO�DV�RYHU�7KDQNVJLYLQJ�
ZHHNHQG�DQG�WKH�ILUVW�WZR�ZHHNHQGV�LQ�'HFHPEHU��
&KHFN�RXU�KRPHSDJH�IRU�WKH�ODWHVW�VSHFLDO�RIIHU��:H�
KRSH�WR�VHH�\RX�DW�WKH�JLIW�VKRS�–�SOHDVH�FDOO�RXU�PDLQ�
QXPEHU�WR�ILQG�RXW�WKH�KRXUV�ZH�DUH�RSHQ��'RQ¶W�OLYH�
LQ�WKH�DUHD��RU�OLNH�WR�VKRS�ODWH�DW�QLJKW"�1R�SUREOHP��
0DQ\�RI�RXU�LWHPV�FDQ�EH�SXUFKDVHG�RQOLQH�WKURXJK�
RXU�ZHEVLWH��:H�DUH�KDSS\�WR�VKLS�GLUHFWO\�WR�\RX�RU�
\RXU�UHFLSLHQW��/DVW�GD\�IRU�RQOLQH�RUGHUV�IRU�WKH�
KROLGD\V�LV�7KXUVGD\��'HFHPEHU���WK��&RPH�VHH�ZKDW�

ZH�KDYH�-�\RX¶UH�VXUH�WR�ILQG�WKH�SHUIHFW��XQLTXH�JLIW� 

<RX�PD\�KDYH�QRWLFHG�RQ�WKH�IURQW�SDJH�RI�WKLV�HGLWLRQ�RI�WKH�+RPHVWHDG�&KURQLFOH�WKDW�
ZH�DUH�GLVSOD\LQJ�WKH�ORJR�IRU�WKH�³%HVW�RI�WKH�+XGVRQ�9DOOH\������´��7KDW¶V�ULJKW��:H�DUH�
WKH�ZLQQHU�RI�WKH�³%HVW�+LVWRULFDO�6RFLHW\�RI�WKH�+XGVRQ�9DOOH\´�IRU�WKH�WKLUG�\HDU�
UXQQLQJ��LQ�+XGVRQ�9DOOH\�0DJD]LQH¶V�³%HVW�RI�WKH�+XGVRQ�9DOOH\�´ 

:H�YLHZ�WKLV�DV�D�JUHDW�KRQRU��ZKLFK�LQ�JUHDW�SDUW�LV�GXH�WR�WKH�IDQWDVWLF�VXSSRUW�RI�RXU�
PHPEHUV�DQG�IULHQGV��7KH�+XGVRQ�9DOOH\�KDV�PDQ\�ILUVW-UDWH�+LVWRULFDO�6RFLHWLHV��ZKLFK�LV�
UHIOHFWLYH�RI�WKH�YHU\�ULFK�KLVWRU\�WKDW�RXU�DUHD�KROGV��,W�LV�D�KXPEOLQJ�DQG�SURXG�PRPHQW�
WR�EH�UHFRJQL]HG�IRU�WKLV�SUHVWLJLRXV�UHFRJQLWLRQ�DPRQJ�WKLV�JURXS�RI�LPSUHVVLYH�SHHUV�� 

:H�FRQWLQXH�WR�VWULYH�WR�LPSURYH�RQ�RXU�6RFLHW\��ZLWK�H[SDQGHG�FRPPXQLW\�LQYROYHPHQW��
FRQWLQXLQJ�KLVWRULFDO�HGXFDWLRQ�LQ�D�YDULHW\�RI�IRUPV��RXU�
VWHZDUGVKLS�RI�WKH�0HVLHU�+RPHVWHDG�LQ�WKH�9LOODJH�RI�
:DSSLQJHUV�)DOOV��DQG�VR�PXFK�PRUH 

7KDQNV�DJDLQ�IRU�\RXU�YRWH��%H�VXUH�WR�VLJQ�XS�IRU�RXU�
PDLOLQJ�OLVW—RU�EHWWHU�\HW��EHFRPH�D�PHPEHU�RI�RXU�
JURZLQJ�6RFLHW\� 
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:DSSLQJHUV�+LVWRULFDO�6RFLHW\�3LFQLF� 
 

2Q�-XO\�����PHPEHUV�JRW�WRJHWKHU�IRU�D�EULQJ-\RXU-RZQ�GLQQHU��VRFLDOO\�GLVWDQFHG�SLFQLF�LQ�
0HVLHU�3DUN��6RFLHW\�PHPEHU�%ULDQ�/DPPHUV�SHUIRUPHG�D�IDQWDVWLF�FRQFHUW�LQ�WKH�JD]HER��
DQG�DQ�LFH�FUHDP�GHVVHUW�ZDV�SURYLGHG�IRU�DOO��� 
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:DSSLQJHUV�+LVWRULFDO�6RFLHW\�3LFQLF� 
 



ϭϭ 

:DSSLQJHUV�+LVWRULFDO�6RFLHW\�3LFQLF� 
 



ϭϮ 

0HVLHU�+RPHVWHDG�5HVWRUDWLRQ 

7KH�:DSSLQJHUV�+LVWRULFDO�6RFLHW\�KDV�WXUQHG�LWV�DWWHQWLRQ�WR�WKH�UHVWRUDWLRQ�RI�WKH�RULJLQDO�
KRXVH��FRQVWUXFWHG�LQ������E\�$GROSKXV�%URZHU�DQG�KLV�VRQ�1LFKRODV���7KLV�SRUWLRQ�RI�WKH�
+RPHVWHDG�LV�DFFHVVHG�IURP�WKH�NLWFKHQ�DQG�LV�FXUUHQWO\�XVHG�DV�D�VWRUDJH�DUHD���<RX�PD\�
QRW�EH�DZDUH��EXW�WKLV�SDUW�RI�WKH�KRXVH�KDV�QHYHU�EHHQ�RQ�WKH�WRXU��,Q�IDFW��LW�ZDV�D�
ZRUNVKRS�IRU�WKH�9LOODJH�:DWHU�'HSDUWPHQW�XS�XQWLO�D�IHZ�\HDUV�DJR� 

$OWKRXJK�ZH�DOZD\V�OLNH�WR�GR�WKH�³IXQ´�WKLQJV�
WKDW�DUH�SURPLQHQW�DQG�LQ-YLHZ�HYHU\�GD\��WKH�
ILUVW�VWHS�RI�WKLV�SURMHFW�LV�WR�VWDUW�ZLWK�WKH�
PXQGDQH�UHVWRUDWLRQ�ZRUN�RQ�WKH�IRXQGDWLRQ��
ZDOOV�DQG�LQVXODWLRQ��1H[W��ZH�ZLOO�WXUQ�RXU�
DWWHQWLRQ�WR�ZLQGRZV�DQG�GRRUV��(YHQWXDOO\��
ZH�ZLOO�KDYH�D�VRXQG�DQG�ZHDWKHU-WLJKW�
VWUXFWXUH�DOORZLQJ�IRU�WKH�UHVWRUDWLRQ�RI�WKH�
LQWHULRU�RI�WKH�KRXVH��:H�KRSH�WR�DGG�WKLV�
SRUWLRQ�RI�WKH�+RPHVWHDG�WR�RXU�WRXU�DQG�
KLVWRULF�H[KLELWLRQ�DUHDV�� 

7KLV�HIIRUW�ZDV�NLFNHG�RII�WKLV�IDOO�E\�UHORFDWLQJ�WKH�HOHFWULF�
IHHG�FDEOHV��RXWGRRU�PHWHU�DQG�PDLQ�EUHDNHUV��:H�DOVR�ZLOO�
EH�UH-JUDGLQJ�WKH�JURXQG�DURXQG�WKH�VWUXFWXUH��FUHDWLQJ�D�VDIH�
GLVWDQFH�WR�WKH�ERWWRP�RI�WKH�ZRRGHQ�ZDOO�FRPSRQHQWV���
*URXQG�ZDV�EURNHQ�RQ�2FWREHU���VW�E\�GLJJLQJ�WUHQFKHV�WR�
UHURXWH�WKH�HOHFWULF�IHHG�DQG�PRYH�LW�EHORZ�JURXQG��%\�
KDYLQJ�WKLV�ZRUN�GRQH�QRZ��ZH�ZLOO�EH�LQ�JRRG�VKDSH�WR�
EHJLQ�WKH�IRXQGDWLRQ�ZRUN�DV�VRRQ�DV�WKH�ZHDWKHU�DOORZV�LQ�
WKH�VSULQJ�RI�������:H�ZLOO�EHJLQ�WKLV�ZRUN�E\�IRFXVLQJ�RQ�
WKH�VRXWK�ZDOO�� 

:H�KDYH�VHOHFWHG�$QGUHZ�'X3RQW�
RI�6LOYHU�+DPPHU�5HVWRUDWLRQ�

&RQVWUXFWLRQ�WR�GR�WKH�UHVWRUDWLRQ�ZRUN�DQG�KH�KDV�XV�RQ�KLV�
VFKHGXOH�WR�EHJLQ�WKLV�ZRUN�DV�HDUO\�DV�SRVVLEOH� 

$OWKRXJK�WKH�SULPDU\�UHDVRQ�WR�GR�WKH�HOHFWULFDO�ZRUN�LV�UHODWHG�
WR�WKH�VWUXFWXUDO�UHVWRUDWLRQ��ZH�ZLOO�KDYH�WKH�YHU\�SOHDVDQW�
H[SHULHQFH�RI�EHLQJ�DEOH�WR�FOHDU�WKH�DUHD�DQG�WKH�H[WHULRU�ZDOOV�
RI�DOO�WKH�XQVLJKWO\�FOXWWHU��$V�WKH�SURMHFW�SURJUHVVHV��ZH�ZLOO�
SURYLGH�XSGDWHV�VR�\RX�FDQ�VHH�WKH�SURJUHVV�WKDW�ZH�PDNH��:H�
FDQ¶W�ZDLW�WR�DGG�WKH�³$IWHU´�SLFWXUH�WR�WKLV�SLFWXUH�RI�³%HIRUH´� 


