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/LQGD�0LWFKHOO      
OLQGDPLWFKHOO���#JPDLO�FRP  
���-���-���� 
 
7KLV� \HDU� KDV� JLYHQ� XV� VR� PXFK� WR� WKLQN�
DERXW���7KDW�FDQ�EH�D�JRRG�WKLQJ�RU�LW�FDQ�EH�
GDQJHURXV�� � 7RR� PXFK� WLPH� RIWHQ� SXWV� HP�
SKDVLV� RQ� GHWDLOV� WKDW�� LQ� WKH� SDVW��ZH�GLGQ¶W�
KDYH�WLPH�WR�FRQVLGHU� 
 
,� KDYH� HQMR\HG� EHLQJ� DEOH� WR� DGG� QHZ� IHD�
WXUHV� WR� 7KH� +DUERU� /LJKW� RYHU� WKH� ODVW� IHZ�
\HDUV�� � ,W� LV�DOZD\V�QLFH�ZKHQ�\RX�FDQ�EXLOG�
RQ�VRPHWKLQJ�WKDW�LV�DOUHDG\�JRRG�DQG��KRSH�
IXOO\��PDNH�LW�HYHQ�EHWWHU� 
 
7KH�RQH�SODFH�,�IHHO�LV�VWLOO�IDOOLQJ�D�ELW�VKRUW�LV�
KDYLQJ� PRUH� DUWLFOHV� WKDW� DUH� RI� LQWHUHVW� WR�
\RX��WKH�UHVLGHQWV��DQG�HYHQ�ZULWWHQ�DQG�VXE�
PLWWHG� E\� VRPH�RI� \RX�� �:KLOH� VSDFH� OLPLWD�
WLRQV�PD\�QRW�DOZD\V�DOORZ�IRU�HYHU\WKLQJ�ZH�
PLJKW� OLNH� WR� XVH�� VXEPLVVLRQV� IURP� QHLJK�
ERUV�ZRXOG�EH�ZHOFRPHG��� 
 
7KH�WLPHV�WKDW�SKRWRV�KDYH�EHHQ�LQFOXGHG�RI�
YDULRXV� HYHQWV� DQG� SHRSOH� HQMR\LQJ� WKRVH�
HYHQWV�ZHUH�D�JUHDW�DGGLWLRQ�WR�WKRVH�HGLWLRQV�
RI� WKH� QHZVOHWWHU�� � (YHQ� LI� \RX� GRQ¶W� FDUH� WR�
ZULWH� DQ� DUWLFOH�� MXVW� VHQG� PH� DQ\� SL[� \RX�
PLJKW�KDYH�ZKHQ�\RX�RU�PHPEHUV�RI�D�JURXS�
\RX� DUH� SDUW� RI� KHUH� LQ� /DNHODQG� +DUERU�
ZRXOG�OLNH�WR�VKDUH�WKHP� 
 
6ZLWFKLQJ�JHDUV�QRZ�WR�WKH�&RYLG-���YDFFLQH�
HYHQW�WKDW�ZH�KDYH�EHHQ�ZRUNLQJ�RQ���$W�WKH�
WLPH�RI�WKLV�ZULWLQJ��VDGO\�,�VWLOO�KDYH�QR�QHZV�
WR�UHSRUW�UHJDUGLQJ�ZKHQ�DQG�RU�LI�LW�ZLOO�DFWX�
DOO\�KDSSHQ��� 
 

+RZHYHU�� ,� DOVR� KDYH� QRW� EHHQ� JLYHQ� D� IODW�
³12��,7�,6�127�*2,1*�72�+$33(1´�VR�,¶P�
VWLOO�KROGLQJ�RXW�KRSH� 
 
(/6� LV� VXSSRUWLQJ� WKLV� HIIRUW� DQG� 7RQ\D� KDV�
EHHQ�H[WUHPHO\�KHOSIXO�JHWWLQJ�DQ\�PHVVDJHV�
RXW�WR�DOO�ZKR�ZLVK�WR�SDUWLFLSDWH� 
 
:KHQHYHU�WKDW�FDOO�FRPHV��ZH�ZLOO�EH�UHDG\� 
 
$V� KDV� EHHQ� VDLG�� PRUH� WLPHV� WKDQ� \RX� DOO�
SUREDEO\� ZDQW� WR� UHFDOO�� SOHDVH� UHJLVWHU� IRU�
WKH� VKRWV� HYHU\ZKHUH� \RX� FDQ�� � .HHS� DOO�
DYDLODEOH�RSSRUWXQLWLHV�RSHQ�DQG�WDNH�WKH�ILUVW�
RIIHU�RI�DQ�DSSRLQWPHQW�WKDW�FRQWDFWV�\RX� 
 
:LWK� VR�PDQ\�PRUH� ORFDWLRQV� QRZ� DYDLODEOH�
ORFDOO\�� LW� DIIRUGV� /DNHODQG� +DUERU� UHVLGHQWV�
HDVLHU� DFFHVV� WR� WKLV� DQG� TXLWH� D� IHZ� KDYH�
DOUHDG\�GRQH�VR� 
 
,�UHDOL]H�WKHUH�PD\�EH�VRPH�IRONV�ZKR�HLWKHU�
GR�QRW�KDYH�WKH�HTXLSPHQW��FRPSXWHU��VPDUW�
SKRQH�� DYDLODEOH�� � 2U�� WKRVH� ZKR� IHHO� WKH\�
DUHQ¶W� ³XS�RQ� WHFKQRORJ\´� HQRXJK� WR� UHJLVWHU�
ZLWK�WKHVH�UHVRXUFHV���$VN�D�QHLJKERU�WR�KHOS�
\RX� ZKR� PD\� EH� DEOH�� � &RQWDFW� D� IDPLO\�
PHPEHU�� HYHQ� LI� WKH\� DUHQ¶W� FORVH� E\�� ZKR�
FDQ� GR� LW� IURP� ZKHUHYHU� WKH\� DUH� ZKLOH� \RX�
DUH�RQ� WKH�SKRQH� WR�SURYLGH� LQIRUPDWLRQ� WKDW�
PD\� EH� QHHGHG� WR� FRPSOHWH� WKH� UHTXLUHG�
IRUPV��� 
 
0RVW�RI�WKHVH�IRUPV�DUH�IDLUO\�VKRUW�DQG�VLP�
SOH�� � 3HUVRQDO� LQIRUPDWLRQ� DERXW� \RX�� \RXU�
DGGUHVV��RWKHU�FRQWDFW� LQIRUPDWLRQ�DQG�VRPH�
KHDOWK�KLVWRU\�TXHVWLRQV� 
 
)RU�RQOLQH� UHJLVWUDWLRQV�\RX�ZLOO� QHHG� WR� FUH�
DWH�D�XVHU�QDPH�DQG�SDVVZRUG� IRU� WKHLU�VLWH�
VR� WKDW� \RX� FDQ� DFFHVV� XSGDWHV� DV� WLPH�
SDVVHV���0DQ\�RI�WKHVH�FRQWDFW�\RX�E\�SKRQH�
ZKHQ� DQ� DSSRLQWPHQW� LV� UHDG\� WR� EH� VFKHG�
XOHG�� 
 
3XEOL[��:DOJUHHQV��6DP¶V�&OXE��&96�DQG�RI�
FRXUVH�RXU�FRXQW\�DW��UHJLVWHU�SRON�KHDOWK��DUH�
JRRG�FKRLFHV� 
 
0RUH� YDFFLQHV� DUH� FRPLQJ� KHUH� HYHU\�ZHHN�
WR�KHOS�VSHHG�WKLQJV�XS��� 
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"�1HZ�6RFLDO�&RRUGLQDWRU�" 
 

:H�NQRZ�WKLV�ZLOO�OLNHO\�QRW�KDYH�WRR�PXFK�RI�D 
UROH�XQWLO�ODWHU�LQ�WKH�\HDU���-XVW�)<, 
 
,�WKRXJKW�LW�ZRXOG�PDNH�VHQVH�WR�JLYH�D�³MRE�GHVFULSWLRQ´�IRU�WKLV���:H�KDYH�VRPH�QHZ�
UHVLGHQWV�DQG�DORQJ�ZLWK�WKDW�FRPH�QHZ�LGHDV���,Q�P\�PLQG��WKDW�FDQ�EH�D�JRRG�WKLQJ���
+RZHYHU�� SHUKDSV�XQGHUVWDQGLQJ� WKH� W\SHV�RI� WKLQJV� WKDW� WKH� UHVLGHQWV� RI� /DNHODQG�
+DUERU�KDYH�ORQJ�HQMR\HG�DQG�WKH�PHWKRGRORJ\�IRU�EULQJLQJ�WKRVH�LQWR�EHLQJ�PLJKW�EH�
JRRG�WR�NQRZ���3HUKDSV�ZH�FDQ�KDYH�D�JRRG�PL[�RI�WUDGLWLRQDO�DQG�QHZ�ZKHQHYHU�ZH�
JHW�WKH�*2�$+($'���%HORZ�LV�D�YHU\�EULHI�V\QRSVLV�RI�WKH�6RFLDO�&RRUGLQDWRU�MRE� 
 
7KH� 6RFLDO� &RRUGLQDWRU¶V� UROH� LV� WR� IRUP� KLV�KHU� &RPPLWWHH� WR� IDFLOLWDWH� WKH� VRFLDO�
HYHQWV�DW�/DNHODQG�+DUERU���+H�VKH�FRRUGLQDWHV�ZLWK�(/6�0DQDJHPHQW��/++$�%RDUG�
0HPEHUV��UHODWHG�&RPPLWWHH�&KDLUSHUVRQV�DQG�5HVLGHQWV�WR�HQFRXUDJH�SODQQLQJ�DQG�
WKH� VXFFHVVIXO� FRPSOHWLRQ� RI� HYHQWV� IRU� WKH� HQMR\PHQW� RI� UHVLGHQWV� IRU� WKH� FRPLQJ�
\HDU���7KH�6RFLDO�&RRUGLQDWRU�PD\�FKRRVH�WR�WDNH�RQ�WKH�UROH�RI�(YHQW�&KDLUSHUVRQ�IRU�
DQ\�HYHQW��EXW�WKLV�LV�QRW�D�UHTXLUHPHQW�RI�WKH�SRVLWLRQ���,I�YROXQWHHUV�GR�QRW�FRPH�IRU�
ZDUG� WR�KRVW�VXJJHVWHG�HYHQWV� WKDW�DUH�SXW�RQ� WKH�FDOHQGDU�DW� WKH�EHJLQQLQJ�RI� WKH�
\HDU��VXFK�HYHQWV�PD\�QRW�WDNH�SODFH� 
 
7KH�6RFLDO�&RRUGLQDWRU�LV�DSSRLQWHG�E\�WKH�3UHVLGHQW�RI�/++$�DQG�WKHQ�SUHVHQWHG�WR�
WKH�%RDUG� RI�'LUHFWRUV�� � 7KH� WHQWDWLYH� VFKHGXOH� RI� HYHQWV� UHVXOWLQJ� IURP�D�SODQQLQJ�
PHHWLQJ�KHOG�HDUO\�LQ�WKH�\HDU�LV�DOVR�SUHVHQWHG�WR�WKH�%RDUG�IRU�LWV�UHYLHZ�DQG�WKHQ�
PRYHV� WR� WKH� /DNHODQG� +DUERU� 0DQDJHU� IRU� DSSURYDO� RI� WKH� VFKHGXOLQJ�XVH� RI� WKH�
FOXEKRXVH�JURXQGV� IRU� WKH�HYHQWV�� � ,I� LW� LV�QHFHVVDU\� WR�VHFXUH�HQWHUWDLQPHQW� IRU�DQ�
HYHQW�� SULRU� WR� WKH� %RDUG� DSSURYDO�� RSWLRQV� FDQ� EH� GLVFXVVHG� WR� DFFRPSOLVK� WKLV���
+RZHYHU�� QR� IXUWKHU� SODQV�VKRXOG�PRYH� IRUZDUG� XQWLO� WKH� VFKHGXOLQJ� DSSURYDO� LV� UH�
FHLYHG�IURP�(/6�0DQDJHPHQW� 
 
0DQ\�HYHQWV� UHTXLUH� WLFNHW�VDOHV�DQG� WKDW� WDVN� LV�KDQGOHG�E\� WKH�(YHQW�&KDLUSHUVRQ�
DQG� KLV�KHU� FRPPLWWHH�PHPEHUV�� � 2WKHUV�� OLNH� SRWOXFNV� DUH� VLPSO\� FRPH� XS� WR� WKH�
FOXEKRXVH�DQG�EULQJ�\RXU�IDYRULWH�GLVK�WR�VKDUH���QR�WLFNHWV�UHTXLUHG���/++$�W\SLFDOO\�
VSRQVRUV� WKLQJV� OLNH�D�9HWHUDQ¶V�'D\�FHOHEUDWLRQ�RU�HYHQWV�RI� WKDW�QDWXUH�ZKLFK�DUH�
IUHH�WR�WKRVH�EHLQJ�KRQRUHG���7KH�RFFDVLRQDO�,FH�&UHDP�6RFLDO�IURP�/++$�LV�IXQ�WRR��� 
3DUWLHV�WR�FHOHEUDWH�FHUWDLQ�KROLGD\V�DUH�SRSXODU�� �+RZHYHU�� LW�GRHVQ¶W�DOZD\V�WDNH�D�
ELJ�HYHQW�ZLWK�HQWHUWDLQPHQW�WR�PDNH�IRONV�KDSS\���3RWOXFNV�DUH�GHILQLWHO\�RQH�RI�WKH�
IDYRULWHV�RI�PDQ\�RI� WKH� UHVLGHQWV�� �:KR�GRHVQ¶W� OLNH� WR� WU\� VRPHRQH�HOVH¶V� IDYRULWH�
UHFLSH�DQG�JHW�D�JUHDW�YDULHW\�RI�LWHPV�DOO�DW�WKH�VDPH�WLPH�DQG�\RX�GRQ¶W�KDYH�WR�FRRN�
D�ZKROH�PHDO���&RQVLGHULQJ�WKH�VWDWXV�DW�WKH�PRPHQW��WKHUH�PD\�QRW�EH�D�KXJH�UXVK�
EXW�ZH�VKRXOG�EH�ZRUNLQJ�RQ�VRPH�SODQV��������GRQ¶W�\RX�WKLQN"    

 
<RXU� 
SLFWXUH� 
JRHV� 
KHUH� 
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��� .DWK\�+RJHODQG� 
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 5R[DQQH�7\QHU� 
��� -RDQQ�&UDYHQ� 
��� %DEELH�2VPRQG� 
��� 0LGJH�&R[� 
 $QQH�-RKDQVHQ� 
 %DUEDUD�*DODQWH� 
��� .DWK\�3HQFH� 
 -DFNLH�%HDXGLQ� 
��� 'RULV�+R\OH� 
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��� /RXLV�:HOOV� 
��� -RH�/LUHWWH� 
��� -RHO�+HUQGHQ�   
��� /RX�+XQNOHU� 
��� $MD�6LPRQ� 
��� 5REHUW�6FKZDUW]�-U� 
��� -DFN�9�5RERVDQ� 
��� /DUU\�.QLHV� 
��� 5REHUW�6FKZDUW]�6U� 
��� -HFNR�+DPLOWRQ� 
��� 'DUROG�6LPSVRQ� 
 :LOOLDP�5LYHUD� 
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   0DUFK������7LSV�	�7LGELWV��� 

  
 

6DQG\�%UDQGRZ    
 
 

0DUFK� LV�QDPHG� IRU� WKH�5RPDQ�JRG�RI�ZDU��0DUV�� �7KLV�ZDV� WKH� WLPH�RI� \HDU� WR� UHVXPH�PLOLWDU\�
FDPSDLJQV�WKDW�KDG�EHHQ�LQWHUUXSWHG�E\�:LQWHU� 

 

7KLQJV�WR�ZDWFK�RXW�IRU�LQ�0DUFK��� 

7KDW�³/LWWOH´�/HSUHFKDXQ���(YHU\RQH�FODLPV�WR�EH�,ULVK�LQ�0DUFK���$QG�WKH�SHVNLHVW�«'D\OLJKW�VDY�
LQJV�WLPH���6SULQJLQJ�DKHDG�LV��FRPLQJ�� 

 

1RZ�WKDW�,¶P¶��ROGHU�,¶YH�OHDUQHG�� 

,�SURPLVH�WKHUH¶OO�EH�D�WRPRUURZ���,W¶V�DOUHDG\�WRPRUURZ�LQ�$XVWUDOLD� 

0\�GDG�ZRXOG�VD\��µ%HIRUH�VSHDNLQJ�\RX�VKRXOG�WKLQN�DERXW�ZKDW�\RX¶UH�JRLQJ�WR�VD\�IRU�DW�OHDVW����
VHFRQGV���7KHQ�KRSHIXOO\��\RX¶OO�VD\�QRWKLQJ�´��,�VWLOO�IROORZ�WKLV�DGYLFH��LW�GULYHV�P\�KXVEDQG�FUD]\� 

7KHUH�LV�D�³*UDQGPD´�&RGH������%HGWLPH�LV�ZKHQHYHU������7KH�DQVZHU�LV�DOZD\V�³\HV´���$QG�����<RXU�
PRP�GRHVQ¶W�KDYH�WR�NQRZ� 

 

3X]]OH�RI�WKH�0RQWK��� 

,�PRYH�LQFHVVDQW�WR�DQG�IUR��2EHGLHQW�WR�WKH�0RRQ�DQG�6XQ���%XW��WKRXJK�,�VHUYH�ERWK�KLJK�DQG�ORZ��
$OO�ZDLW�RQ�PH��,�ZDLW�RQ�QRQH���:KDW�DP�,"���$QVZHU�DW�ERWWRP�ULJKW� 

 

5HFLSH�RI�WKH�0RQWK���6RXU�&UHDP�$SSOH�3LH 

��HJJV�����&��VRXU�FUHDP����&��VXJDU����7��DOO-SXUSRVH�IORXU��GLYLGHG� 

��W��YDQLOOD���ó�W��VDOW����&��FKRSSHG�SHHOHG�FRRNLQJ�DSSOHV�����-LQFK�XQEDNHG�SLH�VKHOO� 

��7��EXWWHU��PHOWHG���ó�&�SDFNHG�EURZQ�VXJDU� 

,Q�D�ODUJH�ERZO�EHDW�HJJV��DGG�VRXU�FUHDP���6WLU�LQ�VXJDU���7�IORXU��YDQLOOD��VDOW��PL[�ZHOO���6WLU�LQ�DS�
SOHV��SRXU�LQWR�SLH�VKHOO�%DNH�#�����IRU����PLQXWHV���0HDQZKLOH��FRPELQH�EXWWHU��EURZQ�VXJDU�DQG�
UHPDLQLQJ�IORXU���6SULQNOH�RYHU�WRS�RI�SLH���5HWXUQ�WR�RYHQ�IRU����–����PLQXWHV�RU�XQWLO�ILOLQJ�LV�VHW���
&RRO�FRPSOHWHO\�RQ�D�ZLUH�UDFN���6HUYH�RU�FRYHU�DQG�UHIULJHUDWH���<XPP\ 

 
 

 

 

7KH�+DUERU�/LJKW�'LVWULEXWLRQ�&RRUGLQDWRU 
 
)RU�WKH�KDQGOLQJ�RI�\RXU�QHZVOHWWHU�ZKHQ�\RX�OHDYH�RU�UHWXUQ�WR�/DNHODQG�+DUERU�IRU�DQ�H[WHQGHG�SHULRG��PDLOLQJ��
SODFHG�RQ�KROG�RU�VWRSSHG���RU�LI�\RX�KDYH�PLVVHG�UHFHLYLQJ�\RXU�FRS\�FRQWDFW���6DQG\�%UDQGRZ�DW�
JDUVDQIO#WDPSDED\�UU�FRP�RU����-���-������ 
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/DNHODQG�+DUERU�&RPPXQLW\�0DQDJHU 
�����6WDWH�5RDG�����1RUWK 
/DNHODQG��)/������ 
���-���-���� 
/DNHODQGKDUERUBPDQDJHU#HTXLW\OLIHVW\OH�FRP 
 
 
 
 
 
721<$�5$06(<    
 
/DNHODQG�+DUERU� 
&RPPXQLW\�0DQDJHU 
 
 

+2$�'LVFODLPHU 

7KH�/DNHODQG�+DUERU�+RPHRZQHU¶V�$VVRFLDWLRQ�LV�LQ�QR�ZD\�UHVSRQVLEOH�RU�OLDEOH�IRU�DQ\�GDPDJHV�
UHVXOWLQJ�IURP�DQ\�DUWLFOHV��VWDWHPHQWV��DGYHUWLVLQJ�UHSUHVHQWDWLRQV��SXEOLFDWLRQ��QRU�GR�ZH�HQGRUVH�
RU�UHFRPPHQG�DQ\�SURGXFWV�RU�VHUYLFHV�PHQWLRQHG�RU�LOOXVWUDWHG�KHUHLQ�� 

 
 
 
 
 
 
7R�-RLQ�)02�&RQWDFW� 
 
&DURO�$KHUQ 
RXWHUUHDFK�#JPDLO�FRP 
���-���-����� 
 
 
)02�:DWFKGRJ�³FDOOV�WR�DFWLRQ´�IRU�KRPHRZQHUV�
UHJDUGLQJ�SHQGLQJ�OHJLVODWLRQ�DQG�RWKHU�LPSRUWDQW�
PDWWHUV� ZLOO� EH� SRVWHG� RQ� WKH� /++$� ZHEVLWH� DV�
WKH\�DUH�UHFHLYHG�IRU�DOO�WR�YLHZ���7KH�)02�SDJH�LV�
RSHQ�WR�DOO�ZLWK�QR�UHVWULFWLRQV� 

,Q�DQ�HIIRUW�WR�IRFXV�PRUH�
RQ� UHVLGHQW� DFWLYLWLHV�� LQ�
IRUPDWLRQ�IURP�WKHVH�WZR�
ODGLHV� ZLOO� EH� DYDLODEOH�
WKURXJK� EODVW� HPDLOV�
IURP�7RQ\D�DQG�WKH�)02�
LQIRUPDWLRQDO� HPDLOV� DQG�
SXEOLFDWLRQV� IURP� )02�
DV� ZHOO� DV� RQ� WKH� )02�
SDJH�RQ� WKH� /++$�ZHE�
VLWH� 
�������� 7KDQN�<RX� 

%LEOH�6WXG\ 

7KH�%LEOH�6WXG\�JURXS�
ZLOO�UHVWDUW�RQ�0RQGD\��
0DUFK��VW�DW�������SP� 
:H�ZHOFRPH�QHZ�PHP�
EHUV�WR�RXU�JURXS� 
 
 5RVH�7NDFKXN 

 

 

%XV\�)LQJHUV 

7KH�ODGLHV�RI�%XV\�)LQ�
JHUV�ZLOO�UHVWDUW�RQ�7XHV�
GD\��0DUFK���DW������
DP���%ULQJ�\RXU�FUDIW�
LWHPV�DQG�MRLQ�LQ�WKH�IXQ� 
 

0LULDP�+DQVHQ 
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+HQU\�5RELQVRQ 
�����/DNHODQG�+DUERU�&LUFOH 

-DQXDU\��� 
 

%HWW\�$OW 
)HEUXDU\��� 

�����/++$�2IILFHUV 
 

3UHVLGHQW—/LQGD�0LWFKHOO 
9LFH�3UHVLGHQW—-XOLH�$QGHUVRQ 
6HFUHWDU\—$QQH�0DULH�&UXPE 
7UHDVXUHU—/LQGD�6FKZDUW] 

 
'LUHFWRUV 

 
0DUW\�$NHUV��'RQ�'XHOO�� 
-LP�0LOOV����5RQ�:LOGHU 

 
 
 
 
 
 
 
 
 
 
 

1(:�5(6,'(176� 
 

%UDGOH\�	�$QQD0DULD�1XQHV 
�����/DNHODQG�+DUERU�&LUFOH 
 
%LOO\�	�/LQGD�)DXVW 
�����/DNHODQG�+DUERU�/RRS 
�1HZ�DGGUHVV� 
 
'RQ�+RXGH 
����/DNH�/DUFK�'ULYH 
 
-RDQQH�'XII\ 
����/DNH�/DUFK�'ULYH 
 
'HERUDK�6UDQJD 
�����6NLII�$YHQXH 
 
0LNH�*URVVR 
�����6NLII�$YHQXH 
 
-RH�	�7LQQD�*HUDFL 
����/DNH�/DUFK�/RRS 
 
5REHUW�6FKZDUW]��6U� 
�����/DNHODQG�+DUERU�&LUFOH 
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�� %LOO\�	�/LQGD�)DXVW 
 %RE�	�6XVLH�'RZOLQJ 
�� 'DYLG�	�/\GLD�6HLW] 
�� /RXLV�	�'DUOHQH�:HOOV 
�� 'LJKWRQ�	�*HUL�/DQH 
�� &KDUOHV�	�/LQGD�0F&DUWK\ 
�� .HYLQ�	�$UOHHQ�0F&DUW\ 
�� 5REHUW�	�0DU\�%RUJXV 
�� 5D\�	�/DXULH�3UXFKQLDLF 
�� 7RQ\�	�7UXG\�%R]]XWR 
�� /HRQDUG�	�/XF\�=HQR 
�� 0LNH�	�3HQQLH�+DKQ 
 

$11,9(56$5,(6�29(5��� 
 

�� (GZDUG�	�-XGLWK�/XSDUHOOL 
�� -RKQ�	�'RQQD�%HUQKDUGL 
�� %LOO�	�6KHUU\�*LEVRQ 

 
 
 
 
 
 
7KH�/XQFK�%XQFK�KDV�KLJK�KRSHV�WKDW�
ZH�ZLOO�EH�DEOH�WR�UHVWDUW�RXU�DFWLYLWLHV�
LQ�$SULO� 
 
%\�WKHQ��ZLWK�DQ\�OXFN��WKRVH�ZKR�ZLVK�
WR�GR�VR�PD\�KDYH�WKHLU�YDFFLQH�VKRWV�
DQG�ZH�FDQ�HQMR\�D�QLFH�OXQFK�RXW�
VDIHO\� 
 
:H�ZLOO�SRVW�LQIRUPDWLRQ�ZKHQ�ZH�NQRZ�
WKH�SODQV� 
 
 
 /\GLD�6HLW] 
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5HVWDUW�)ULGD\��0DUFK���DW������DP� 
 
'RQ¶W� IRUJHW«�EULQJ� \RXU� RZQ� FRIIHH�
DQG�VQDFN���6RUU\��EXW�ZH�FDQQRW�VKDUH�
IRRG� MXVW� \HW� IRU� WKH� VDIHW\� RI� DOO� FRQ�
FHUQHG� 
 
7DEOH� VHWXSV� ZLWK� FKDLUV� KDYH� EHHQ�
VOLJKWO\� UHDUUDQJHG� WR� SURYLGH� PRUH�
VHDWLQJ� ZKLOH� PDLQWDLQLQJ� VRFLDO� GLV�
WDQFLQJ���$V�EHIRUH��PDVNV�DUH�UHTXLUHG�
ZKLOH�LQ�WKH�FOXEKRXVH���2I�FRXUVH��WKH\�
FDQ� EH� WDNHQ� GRZQ� ZKHQ� \RX� WDNH� D�
GULQN�RI�\RXU�FRIIHH�RU�D�ELWH�RI�WKDW�GH�
OLFLRXV�SDVWU\�\RX�EULQJ� 
 
/RRN�IRUZDUG�WR�VHHLQJ�\RX�WKHUH���� 
    
    (G�)DUUHOO 
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$OO� DFWLYLWLHV�ZLOO� EH� VXVSHQGHG� IRU� WZR�
����PRQWKV��� 
 
5HVWDUW� LQIRUPDWLRQ�ZLOO� EH�QRWHG� LQ� IX�
WXUH�HGLWLRQV�RI�7KH�+DUERU�/LJKW� 
      
     -DFNL�.RUQ 
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/RFDO�&RQWDFW�1XPEHUV 
 
/DNHODQG�+DUERU�2IILFH 
���-���-���� 
 
/DNHODQG�+DUERU�(PHUJHQF\�� 
���-���-���� 
 
/DNHODQG�(OHFWULF 
���-���-���� 
 
3ROLFH�1RQ-(PHUJHQF\ 
���-���-���� 
 
6SHFWUXP�&DEOH 
���-���-���� 
 
7KH�/HGJHU�1HZVSDSHU 
���-���-���� 
 
%XON�7UDVK�3LFNXS 
���-���-������     
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:H�OLYH�LQ�/DNHODQG�+DUERU� 
DQG�DUH�KHUH�WR�VHUYH�\RX� 

7R�OLVW�\RXU�KRPH�FDOO�RU�HPDLO�WRGD\� 
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OXDQQ#DPKVIO�FRP 
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KWWSV���ZZZ�ODNHODQGKDUERUKRPHRZQHUV�RUJ� 

,W� LV� HDV\� WR� VLJQ� XS�� � ,I� \RX� QHHG� VRPH�
KHOS�� FRQWDFW� RQH� RI� WKH� %RDUG� 0HPEHUV�
DQG� ZH� ZLOO� JHW� \RX� WKH� DVVLVWDQFH� \RX�
QHHG�� � 67$<� ,1)250('�21�/++$�%86,�
1(66�$1'�(9(176� 

-RKQ¶V�3UHVVXUH�:DVKLQJ 
	�3DLQWLQJ�6HUYLFH 
)DPLO\�%XVLQHVV� 

 

)RU�RXU�QHLJKERUV� 
�������KHUH�LQ��������  �
/DNHODQG�+DUERU 
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�����&RQWLQXHG�IURP�)HEUXDU\¶V�,QVWDOOPHQW« 
%DFN�LQ������LQ�/DNHODQG�+DUERU«�� 
 
5HVLGHQW�0DUULHO�6WHQJO��/RW����UHWLUHG�51��VWDUW�
HG� D� EORRG� SUHVVXUH� FOLQLF� �IUHH�� RQ� WKH� ILUVW�
7KXUVGD\� RI� WKH� PRQWK� GXULQJ� FRIIHH� KRXU�� � ,W�
VRRQ�EHFDPH�VR�SRSXODU�WKDW�$QQH�*RVVOHU��51��
DVVLVWHG�DQG�DV�WLPH�ZHQW�RQ�RWKHUV�MRLQHG�LQ�WR�
KHOS�� � 7KLV� KDV� EHHQ� D� JUHDW� VHUYLFH� WR� XV���
7KDQNV� WR� $//� ZKR� KDYH� EHHQ� LQYROYHG� LQ� WKLV�
HQGHDYRU� 
 
0DUFK���WK�WKH�%LQJR�HTXLSPHQW�ZDV�SDLG�RII���,W�
RQO\�WRRN�D�\HDU�WKDQNV�WR�ZLVH�EXGJHWLQJ�E\�WKH�
%LQJR� FRPPLWWHH� DQG� QRZ� WKH� SUL]HV� ZRXOG�
JURZ� 
 
+DYH�\RX�KHDUG� WKH�VWRU\�DERXW� WKH�ZDWHU�SUHV�
VXUH� SUREOHP"� � ,I� QRW�� LW� ZLOO� VXIILFH� WR� VD\� \RX�
FDQ� DVN� DQ\RQH� ZKR� OLYHG� KHUH� EHIRUH� 0DUFK��
�������7KH\¶OO� ILOO�\RX�LQ���%XW�DW�WKLV�ZULWLQJ�ZH¶OO�
VLPSO\� UHFRUG� IRU� KLVWRU\� WKDW� 3UHVLGHQW� 'RQ�
*RUV�� DIWHU� PDQ\� PHHWLQJV� EHWZHHQ� PDQDJH�
PHQW�� WKH� FLW\�DQG� WKH�ZDWHU� FRPSDQ\��DQG� ORWV�
RI�OHWWHUV��WKH�SUREOHPV�ZHUH�UHVROYHG���2Q�$SULO�
��WK��WKH�KRPHRZQHU¶V�FKHFN�IRU�����������ZDV�
SUHVHQWHG�WR�WKH�&LW\�RI�/DNHODQG�DQG�WKH�ILUVW�RI�
WZR� ZDWHU� SUHVVXUH� YDOYHV� ZDV� LQVWDOOHG�� � 7KH�
WRWDO�FRVW�H[FHHGHG�����������EXW�PDQDJHPHQW�
SDLG� IRU� WKH� FRPPRQ�DUHDV� DQG� IRU� ORWV� QRW� \HW�
GHYHORSHG� 
 
7KHUH�ZHUH�PDQ\�³ILUVWV´�LQ�����« 
 
���7KH� ILUVW� RUJDQ� UHFLWDO� E\� )ULHQHU¶V� LQ� :LQWHU�
+DYHQ�SODQQHG�E\�(OHDQRU�*HRUJH��/RW���� 
 
���7KH�ILUVW�ELF\FOH�UDFN�DQG�ELNH�SDUNLQJ�DUHD� LQ�
WKH�SUHVHQW�ORFDWLRQ���6HFRQG�ELNH�UDFN�DGGHG�D�
\HDU�ODWHU�E\�WKH�UHVLGHQWV� 
 
���7KH� :RPHQ¶V� &OXE� ZDV� VWDUWHG� E\� /HVOLH�
6WXUP�DQG�SURYLGHG�D�QXPEHU�RI�LQWHUHVWLQJ�SUR�
JUDPV�DQG�VSRQVRUHG�VHYHUDO�VRFLDO�SDUWLHV� 
 
���7KH� ILUVW� ³ELJ� QDPH´� VKRZ� DQG� DOVR� WKH� ³ODVW´�

IHDWXULQJ� $O� 0DUWLQR�� %REE\� %UHHQ¶V� RUFKHVWUD�
DQG�D�JUHDW�SURJUDP���:K\�GRQ¶W�ZH�WU\�LW�DJDLQ" 
 
���&DEDUHW� 'DQFH� 6WXGLR� VSRQVRUHG� DQ� RSHQ�
GDQFH�ZLWK�.HQ�0DVWHU¶V�EDQG��DQG�SURYLGHG�UH�
IUHVKPHQWV�� DQG� H[KLELWLRQ� GDQFLQJ� E\� WKHLU�
WHDFKHUV�� HWF�� � $� VSHFLDO� IHDWXUH� ZDV� WKH� SUR�
JUDP�SURYLGHG�E\�WKH������)ORULGD�6WDWH�FKDPSL�
RQ�EDOOURRP�GDQFHUV� 
 
���7KH� ILUVW� WRXU�GLUHFWRUV�RI� WKH�FRPPXQLW\�ZHUH�
*HRUJLH�DQG�/RXLH�6WLHIHO���7KH\�VWDUWHG�DQ�DP�
ELWLRXV�WRXU�VFKHGXOH�DQG�NHSW�WKH�UHVLGHQWV�KRS�
SLQJ�� �7KH�EXV� ULGHV�ZHUH� HQOLYHQHG�E\� /RXLH¶V�
MRNHV� DQG� DV� KH� EHJDQ� WR� UXQ� ORZ� RQ� PDWHULDO�
UHVLGHQWV�EHJDQ�WR�NHHS�KLP�VXSSOLHG� 
 
���7KH� ILUVW� DUW� FODVV� ZDV� IRUPHG� E\� JLIWHG� UHVL�
GHQW�DUWLVW�$UHWWD�VFDUSHU���6KH�QR�ORQJHU�UHVLGHV�
KHUH� EXW� WUDLQHG� PDQ\� RI� RXU� SDUN� DUWLVWV� DQG�
JDYH�WKHP�LQVSLUDWLRQ�DQG�D�KHDG�VWDUW� 
 
���7KH�ILUVW�VSDJKHWWL�GLQQHU�LQ�$SULO�ZDV�SUHSDUHG�
E\�&DVH\�6WHQJO��-DFN�&XUQV�DQG�D�FUHZ�RI�ILYH���
$OO� WKH� WLFNHW� VHOOLQJ�� VHUYLQJ�� HWF�� ZDV� GRQH� E\�
PHQ�LQ�WKH�SDUN���7KH�ODGLHV�ORYHG�LW�DQG�KRSHG�LW�
ZRXOG�EHFRPH�DQ�DQQXDO�HYHQW� 
 
���7KH�ILUVW�+DOORZHHQ�SDUW\�ZDV�KHOG�DQG�HQWHU�
WDLQPHQW�ZDV�SURYLGHG�E\�ORFDO�PRQVWHUV���7KHUH�
ZDV� D� VWUROO� WKURXJK� WKH� JUDYH\DUG� DQG� D� ³OLYH´�
FRUSVH��GDQFLQJ�E\� WKH�0RQVWHUV�DQG�7RS�+DWV��
DQG�LW�ZDV�DOO�IUHH� 
 
���7KH� ILUVW� &KULVWPDV� GLQQHU� ZDV� SUHSDUHG� DQG�
VHUYHG� WR� ��� KDSS\� UHVLGHQWV� E\� %HUQLFH� 0LOD�
QDN�� 5HJLQD� )UHHKDQ�� -RDQ� (PDQH� DQG� 9LROD�
*RUV� 
 
���7KH�6LQJOH�/DGLHV�&OXE�ZDV�RUJDQL]HG�E\�/RLV�
&DPSEHOO��/RW������DQG�WKH�ILUVW�PHHWLQJ�ZDV�2F�
WREHU���WK���7KH�WXUQ�RXW�ZDV�JUHDW�DQG�ZDV�HQ�
WKXVLDVWLFDOO\�HQMR\HG�E\����ODGLHV���7KH\�DUH�VWLOO�
JRLQJ�VWURQJ� 
 
���7KH� ILUVW� EDELHV�ZHUH� ERUQ� LQ� WKH� SDUN� WR�(YH�
DQG�)UHG�%DWW\�� �<HS��D� VWUD\�GRJ�KDG�DGRSWHG�
WKH�%DWW\�FRXSOH��QR�SXQ�LQWHQGHG��DQG�SUHVHQW�
HG�WKHP�ZLWK�VHYHQ�SXSV���2QH�RI� WKH�SDUN�HP�
SOR\HHV�� VDYHG� WKH�GD\� E\� DGRSWLQJ�PDPD�DQG�
EDELHV� 
 
�    
    &RQWLQXHG�RQ�3DJH��� 
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,�DP�VR�KRSLQJ�WKDW�E\�WKH�WLPH�\RX�UHDG�
WKLV�� WKH�NLWFKHQ� UHQRYDWLRQV�ZLOO� EH� ILQ�
LVKHG� DQG� DFFHVV� WR� WKH� DUHD� RI� WKH�
FOXEKRXVH�ZKHUH�WKH�QDPHV�RI�RXU�9HW�
HUDQV�KHUH�LQ�/DNHODQG�+DUERU�DUH�KRQ�
RUHG� PD\� EH� DYDLODEOH� DJDLQ�� � ,I� VR��
ZKHQ�\RX�KDYH�D�PRPHQW��SOHDVH�YHULI\�
ZKHWKHU� \RXU� QDPH� LV� LQFOXGHG� DQG� LI�
QRW�� SOHDVH�FRQWDFW�PH�VR� ,� FDQ�GR�VR���
,I� \RX� DUH� QHZ� WR� WKH� FRPPXQLW\� DQG�
KDYH� QRW� EHHQ� DZDUH� RI� WKLV�� SOHDVH�
FRQWDFW� PH� QRZ� DQG� ,� ZLOO� DGG� \RXU�
QDPH�ZKHQ�,�FDQ�DFFHVV�WKH�DUHD� 
 
/LQGD�0LWFKHOO 
OLQGDPLWFKHOO���#JPDLO�FRP 
���-���-���� 

:H� WU\� KDUG� WR� FROOHFW� DFFXUDWH� LQIRUPDWLRQ�
DQG� NHHS� RXU� UHFRUGV� FXUUHQW�� � 6RPHWLPHV�
PLVWDNHV� KDSSHQ�� EXW� WKDW� GRHVQ¶W� PHDQ� ZH�
FDQ¶W�ILQG�D�ZD\�WR�PDNH�LW�XS�WR�\RX� 
 
,I�\RX�SHUVRQDOO\�ZHUH�PLVVHG��RU�DV�D�IULHQG�
QHLJKERU��DUH�DZDUH�RI�VRPHRQH¶V�VSHFLDO�GD\�
ZH�PLVVHG��SOHDVH� OHW�XV�NQRZ�� �:H�GRQ¶W�DO�
ZD\V�JHW�WKH�LQIRUPDWLRQ�IRU�RXU�ILOHV��� 
       
     7KDQNV� 

&RQWLQXHG�IURP�3DJH��� 
 
7KH� VHFRQG� DQQXDO� KROLGD\� ED]DDU� ZDV� KHOG�
DQG� QHWWHG� ����������� � 7KDQNV� DJDLQ� ³FUDIW\�
ODGLHV´� 
 
(G�DQG�(OVLH�0DH�+DUULVRQ�RI�/RW�����GRQDWHG�
D� OHFWHUQ� DQG� ODPS� WR� WKH� $VVRFLDWLRQ� DQG� LW¶V�
VWLOO�LQ�XVH���7KDQN�\RX�DOO�RYHU�DJDLQ� 
 
&RQVWUXFWLRQ�VWDUWHG�RQ�6��5�����DQG�,QWHUVWDWH�
�� LQWHUFKDQJH� 6HSWHPEHU�� ������ � 2XU� ZRRGV�
GLVDSSHDUHG� DQG� ZDV� UHSODFHG� E\� GLUW�� QRLVH�
DQG� WXUPRLO� IRU� RXU� SHULPHWHU� UHVLGHQWV�� � ,W�
HYHQWXDOO\�ZDV�ZRUWKZKLOH�� �1RZ� LW� DSSHDUV� WR�
EH� VWDUWHG� RQFH� DJDLQ�� � +DQJ� LQ� WKHUH� QHLJK�
ERUV� 
 
&KXFN� :HVWFRWW�� RXU� JHQLDO� JHQHUDO� PDQDJHU�
ZKR� KDG� EHHQ� ZLWK� XV� IURP� WKH� EHJLQQLQJ� RI�
������ZDV�UH-DVVLJQHG�WR�DQRWKHU�FRPPXQLW\�LQ�
$XJXVW�� � +H� ZDV� UHSODFHG� E\� &KDUORWWH� 6WRU\�
DQG�ERWK�ZHUH�ZLVKHG�JRRG�IRUWXQH�LQ�WKHLU�UH�
VSHFWLYH�SRVLWLRQV� 
 
-DFN� 7XFNHU�� /RW� ����� PDGH� D� KROH� LQ� RQH� DW�
6N\YLHZ� 
 

-RKQ�%LUGVDOO��/RW������ERXJKW�D�JHQXLQH������
�ELJ�ZKHHO�� ELF\FOH� DQG� URDG� LW«�ZLWKRXW� WUDLQ�
LQJ�ZKHHOV� 
 
9HUD� +LOOLDUG� DQG� %HUQLFH� *XWVKDOO� IRXQG� D�
VQDNH�LQ�WKH�ODGLHV�UHVWURRP� 
 
$QG�WKDW¶V�WKH�ZD\�LW�ZDV�LQ������ 
 
 
   %\�*HRUJLH�DQG�9HUD 
 
 
$JDLQ�� PDQ\� WKDQNV� WR� RXU� RZQ� -DQ� (OOLV� IRU�
SURYLGLQJ�PH�ZLWK�WKHVH�³NHHSVDNH´�DUWLFOHV�� 
 
 
 
 
 
 
 
 
 
 
 
 



ϭϱ 

 

 

 
 

 

 

)UDQN�)DYX]]D��-U� 
2ZQHU�2SHUDWRU 

 
 
 

)5((�,163(&7,216 
 

)5((�(67,0$7(6 
 

 

���-���-���� 

 

/LFHQVH������ 



ϭϲ 

 



ϭϳ 

&DU7HFK 
      

<RXU�$OWHUQDWLYH�7R�'HDOHUVKLS�6HUYLFH—$W�+DOI�7KH�&RVW 
 

 727$/�$872�5(3$,5�	�0$,17(1$1&( 
 
¨  )520�32:(5�:,1'2:6 
¨  72�75$160,66,216 
¨  0,125�$1'�0$-25�5(3$,56 
¨  )5((�',$*1267,&�,1�0267�&$6(6 
 
 
��������������6HQLRU�'LVFRXQW    
  
 
¨ 2QH�\HDU�WR�OLIHWLPH�ZDUUDQW\� 
 RQ�PRVW�UHSDLUV 
 
¨ 1LFH�ZDLWLQJ�URRP�ZLWK�:,), 
 
¨ 2LO�DQG�ILOWHU��������QR�H[WUDV 
 2Q�)RUHLJQ�DQG�'RPHVWLF 
 
¨ 6DPH�'D\�6HUYLFH�LQ�PRVW�FDVHV 
 
¨ 'LVFRXQW�IRU�&DQDGLDQV 
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$VN�DERXW�RXU�³3UHIHUUHG�6HUYLFH�&OXE´�WR�
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SODQQHG�SUHYHQWLYH�PDLQWHQDQFH 

 
���-���-���� 

 
9LVLW�XV�RQOLQH�#ZZZ�WKRUSHDF�FRP 

�&$&������ 

  

 
 

· 6DPH�'D\�'HQWXUH�5HSDLUV 
· &XVWRP�'HQWXUHV�	�3DUWLDOV 
· 5RRW�&DQDOV 
· 6DPH�'D\�,QOD\V�	�&URZQV 
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