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$P\�+DXFN-%DUU 
 

7UXVWHHV� 
%ULDQ�$OH[DQGHU 
0LFKHOOH�%DH] 
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(��6WLFNOH��(GLWRU 
%��6WLFNOH��/D\RXW 

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

�ĞĂƌ�DĞŵďĞƌƐ͕ 

t�>�KD��ϮϬϮϭ͕�ĂŶĚ�/�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ǇŽƵ�Ăůů�ĂŐĂŝŶ�ďĞĨŽƌĞ�
ƚŽŽ�ůŽŶŐ͊ 

tŚŝůĞ�ϮϬϮϬ�ǁĂƐ�Ă�ĚĂƌŬ�ƟŵĞ�ĨŽƌ�ƵƐ�Ăůů�–�/�ƐĞĞ�ƚŚĞ�ůŝŐŚƚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�
ƚŚĞ�ƚƵŶŶĞů-�ĂŶĚ�ǁĞ�ŶĞĞĚ�Ă�ůŝƩůĞ�ůŝŐŚƚ�ƌŝŐŚƚ�ŶŽǁ͊  

/�ǁĂŶƚĞĚ�ƚŽ�ůĞƚ�ǇŽƵ�ŬŶŽǁ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ŝĚůĞ͘  WůĞĂƐĞ�ĂůůŽǁ�
ŵĞ�ƚŽ�͞ƚŽŽƚ�ŽƵƌ�t,^�ŚŽƌŶ͟�ĨŽƌ�ϮϬϮϬ͗ 

tĞ�ŚĂǀĞ�ƐŽŵĞ�ĞǆĐŝƟŶŐ�ĂĚĚŝƟŽŶƐ�ƚŽ�ƚŚĞ�ĐŽŶƚĞŶƚƐ�ŽĨ�ƚŚĞ�DĞƐŝĞƌ�
,ŽŵĞƐƚĞĂĚ͘  dŚĂŶŬƐ�ƚŽ�Ă�ŐĞŶĞƌŽƵƐ�ĚŽŶĂƟŽŶ�ďǇ��ůŝƐŽŶ�^ƉĞĂƌ�ĂŶĚ��ůĞǆ�
ZĞĞƐĞ͕�ϵ�ďĞĂƵƟĨƵů�sŝĐƚŽƌŝĂŶ�ĨĂŶƐ�ǁŚŝĐŚ�ƉƌĞǀŝŽƵƐůǇ�ďĞůŽŶŐĞĚ�ƚŽ��ůĞǆ͛Ɛ�
ŵŽƚŚĞƌ͕�&ƌĂŶŶǇ�ZĞĞƐĞ͕�ǁĞƌĞ�ƉƌŽĨĞƐƐŝŽŶĂůůǇ�ƌĞƐƚŽƌĞĚ�ĂŶĚ�ĂƌĞ�ŶŽǁ�
ŚŽƵƐĞĚ�ŝŶ�Ă�ůŽǀĞůǇ�ƉĞƌŝŽĚ-ĂƉƉƌŽƉƌŝĂƚĞ�ĚŝƐƉůĂǇ�ĐĂďŝŶĞƚ�ůŽĐĂƚĞĚ�ũƵƐƚ�Žī�
ƚŚĞ�WĂƌůŽƌ͘  �ŶĚ͕�ƚŚĂŶŬƐ�ƚŽ�Ă�ŐĞŶĞƌŽƵƐ�ĚŽŶĂƟŽŶ�ĨƌŽŵ�ZŝĐŚĂƌĚ�
dŚƵƌƐƚŽŶ͕�ǁĞ�ƌĞĐĞŝǀĞĚ�ƐĞǀĞƌĂů�ƉŝĞĐĞƐ�ŽĨ�ϭϳϬϬ͛Ɛ�ĨƵƌŶŝƚƵƌĞ͘  dŚĞƐĞ�
ƉŝĞĐĞƐ�ĂǁĂŝƚ�ƚŚĞ�ƌĞƐƚŽƌĂƟŽŶ�ŽĨ�ŽƵƌ�ĐŽůŽŶŝĂů�ŬŝƚĐŚĞŶ�ŝŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�
ϭϳϰϭ-ϰϯ�ƉŽƌƟŽŶ�ŽĨ�ƚŚĞ�,ŽŵĞƐƚĞĂĚ͘  

^ƉĞĂŬŝŶŐ�ŽĨ�ƌĞƐƚŽƌĂƟŽŶ͕�ǁĞ�ŚĂǀĞ�ƚĂŬĞŶ�ƚŚĞ�ĮƌƐƚ�ƐƚĞƉƐ�ŝŶ�ƚŚĞ�
ƌĞƐƚŽƌĂƟŽŶ�ƉƌŽĐĞƐƐ�ŽĨ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƐƚƌƵĐƚƵƌĞ͕�ĂŶĚ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�
ĨŽƵŶĚĂƟŽŶ�ǁŽƌŬ�ďĞŐŝŶŶŝŶŐ�ŝŶ�ƚŚĞ�ƐƉƌŝŶŐ͘�tĞ�ĂƌĞ�ƐŽ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�
ƚŽ�ĞǀĞŶƚƵĂůůǇ�ŽƉĞŶŝŶŐ�ƚŚĂƚ�ďƵŝůĚŝŶŐ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ�ĂŌĞƌ�Ăůů�ƚŚĞ�
ƌĞƐƚŽƌĂƟŽŶ�ŝƐ�ĐŽŵƉůĞƚĞ͊   ;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϮͿ 

 

3UHVLGHQW¶V�0HVVDJH 

(VWDEOLVKHG����� 
 

3�2��%R[���� 
:DSSLQJHUV�)DOOV 

�1<������ 

ϴϰϱ-ϲϯϮ-ϭϮϴϭ 



Ϯ 

3UHVLGHQW¶V�/HWWHU��&RQWLQXHG�IURP�SDJH��� 
,Q�WKH�PHDQWLPH��WKH�PDLQ�SRUWLRQ�RI�WKH�0HVLHU�+RPHVWHDG�ZDV�UHRSHQHG�WR�YLVLWRUV�LQ�-XO\��
ZLWK�QHZ�³6LJQDWXUH�([SHULHQFH´�SULYDWH�WRXUV�  7KHVH�VPDOO��SHUVRQDOL]HG�SULYDWH�WRXUV�ZHUH�
YHU\�ZHOO�UHFHLYHG�E\�RXU�YLVLWRUV��7KHVH�WRXUV�ZLOO�UHVXPH�LQ�WKH�VSULQJ���(YHQ�WKRXJK�RXU�
YLVLWRU�QXPEHUV�ZHUH�VLJQLILFDQWO\�ORZHU�WKDQ�QRUPDO�GXH�WR�WKH�SDQGHPLF��RXU�RQOLQH�*LIW�
6KRS�ZDV�D�KXJH�VXFFHVV�  3XUFKDVHV�FDQ�EH�SLFNHG�XS�FXUEVLGH�RU�VKLSSHG�–�RXU�PHUFKDQGLVH�
ZDV�UHJXODUO\�VKLSSHG�WR�VWDWHV�OLNH�&RORUDGR��1RUWK�&DUROLQD�RU�)ORULGD��2XU�VRFLDO�PHGLD�
IDQV�RQ�)DFHERRN�DQG�,QVWDJUDP�FRQWLQXH�WR�JURZ�ZLWK�D������LQFUHDVH�LQ�IROORZHUV�IURP�WKLV�
WLPH�ODVW�\HDU�  0XFK�RI�WKLV�JURZWK�LV�DWWULEXWHG�WR�$P\�+DXFN-%DUU�DQG�KHU�ZRQGHUIXO�
³:DSSLQJHUV�:HGQHVGD\´�FRQWHQW�  ,I�\RX�DUHQ¶W�DOUHDG\�IROORZLQJ�XV��SOHDVH�GR�VR� 
  
7KDQNV�WR�\RXU�VXSSRUW��ZH�ZRQ�%HVW�RI�WKH�+XGVRQ�9DOOH\�+LVWRULFDO�6RFLHW\�IRU�WKH��UG \HDU�
LQ�D�URZ�  :H�FHOHEUDWHG�RXU�PHPEHUV�ZLWK�D�VRFLDOO\�GLVWDQFHG�VXPPHU�FRQFHUW�LQ�0HVLHU�
3DUN�LQ�$XJXVW�  %U\DQ�/DPPHUV�UDLVHG�RXU�VSLULWV�ZLWK�KLV�ZRQGHUIXO�PXVLF��DQG�ZH�DOO�
HQMR\HG�WKH�VZHHW�WDVWH�RI�VXPPHU�ZLWK�LFH�FUHDP�VXQGDHV�IURP�&KLOO\�:LOOLHV��$QG�D�
EHDXWLIXO��QHZ�VLJQ�IRU�WKH�0HVLHU�+RPHVWHDG�QRZ�JUDFHV�WKH�SDUN�HQWUDQFH�QH[W�WR�WKH�VWHSV�
E\�5RXWH��'��+DYH�\RX�VHHQ�LW�\HW"   
 
:H�WRRN�RXU�ILUVW�VWHSV�LQWR�WKH�³JUDQWV´�ZRUOG�E\�VXFFHVVIXOO\�DSSO\LQJ�IRU�VHYHUDO�JUDQW�
RSSRUWXQLWLHV�  7KH�:LOOLDP�*��3RPHUR\�)RXQGDWLRQ�DZDUGHG�XV�D�WHFKQRORJ\�JUDQW�ZLWK�
ZKLFK�ZH�H[SDQGHG�RXU�EDQGZLGWK�DQG�SXUFKDVHG�ODSWRSV�IRU�ZRUNLQJ�ZLWK�WKH�DUFKLYHV��
*UHDWHU�+XGVRQ�+HULWDJH�1HWZRUN�DZDUGHG�XV�D�6XSSO\�*UDQW�IRU�WKH�SXUFKDVH�RI�QHHGHG�
LWHPV�IRU�RXU�&ROOHFWLRQV�  7RPSNLQV�0DKRSDF�%DQN�LV�VXSSRUWLQJ�XV�ZLWK������WR�
SURIHVVLRQDOO\�ILOP�WKH�XSVWDLUV�SRUWLRQ�RI�WKH�+RPHVWHDG�WRXU�VR�WKDW�WKRVH�ZKR�DUH�XQDEOH�WR�
JR�XSVWDLUV�FDQ�VWLOO�OHDUQ�DERXW�DOO�WKH�ZRQGHUIXO�FRQWHQWV�WKRVH�URRPV�KROG�   
 
)LQDOO\��ZH�HPEUDFHG�YLUWXDO�FRQWHQW�E\�SUHVHQWLQJ�RXU�DQQXDO�6LQWHUNODDV�KROLGD\�YLD�
YLGHR�  ,I�\RX�KDYHQ¶W�DOUHDG\�VHHQ�LW��WKLV��-SDUW�SURJUDP�FDQ�VWLOO�EH�YLHZHG�RQ�RXU�)DFHERRN�
SDJH�RU�ZHEVLWH�  $QG�FRPLQJ�LQ�-DQXDU\�LV�RXU�QH[W�YLUWXDO�XQGHUWDNLQJ� 3DWKZD\�7KURXJK�
+LVWRU\�  7KLV�SURIHVVLRQDOO\�ILOPHG�YLGHR�IHDWXUHV�YROXQWHHU�DFWRUV�IURP�:+6�DORQJ�ZLWK�
FRPPXQLW\�YROXQWHHU�DFWRUV�IURP�&RXQW\�3OD\HUV�DQG�5R\�&��.HWFKDP�+LJK�6FKRRO�  0HHW�
WKH�%URZHUV�	�0HVLHUV��2UVRQ�)RZOHU��'DQ�%URXWKHUV�DQG�PRUH�LQ�WKLV�VWXGHQW-IULHQGO\�
SURGXFWLRQ��$OVR�FRPLQJ�LQ�-DQXDU\�LV�RXU�:LQWHU�LVVXH�RI�WKH�+RPHVWHDG�&KURQLFOH�–�ORRN�IRU�
LW�LQ�\RXU�PDLOER[�VRRQ� 
  
$OO�RI�WKHVH�DFFRPSOLVKPHQWV�ZRXOGQ¶W�EH�SRVVLEOH�ZLWKRXW�WKH�HIIRUWV�DQG�VXSSRUW�RI�RXU�
ZRQGHUIXO�%RDUG�RI�7UXVWHHV��7KDQNV�WR�WKHP�DQG�RXU�PHPEHUVKLS�IRU�D�WHUULILF�\HDU�GHVSLWH�
WKH�FKDOOHQJHV�ZH�DOO�IDFHG�   ,�DP�VR�SURXG�WR�EH�DVVRFLDWHG�ZLWK�VXFK�D�WKULYLQJ�DQG�JURZLQJ�
RUJDQL]DWLRQ�DQG�,�ORRN�IRUZDUG�WR�FRQWLQXLQJ�WR�ILQG�QHZ�ZD\V�WR�VKDUH�RXU�ULFK�KLVWRU\�ZLWK�
DOO�RI�\RX�DQG�RXU�FRPPXQLW\�  

 
Beth Devine 



ϯ 

)ORUD�$UPVWURQJ��:LWQHVV�WR�/RFDO�+LVWRU\�(YHQWV 
7KH�+LVWRULFDO�6RFLHW\�LV�IRUWXQDWH�WR�KRXVH�WKH�&DVWUR�&ROOHFWLRQ�LQ�RXU�DUFKLYHV���7KLV�
FROOHFWLRQ�FRQVLVWV�RI�GHSRVLWLRQV��DUWLIDFWV�DQG�JHQHDORJ\�UHODWHG�WR�WKH�H[WHQGHG�%URZHU�
IDPLO\��RI�ZKLFK�1LFKRODV�%URZHU�6U���EXLOGHU�RI�WKH�0HVLHU�+RPHVWHDG�DQG�3DWULRW�LQ�WKH�
5HYROXWLRQDU\�:DU��ZDV�D�PHPEHU� 

7KUHH�GHSRVLWLRQV�IURP�WKLV�FROOHFWLRQ�ZHUH�UHFRUGHG�LQ�$XJXVW�������WZR�RI�ZKLFK�ZHUH��
JLYHQ�E\�:LOOLDP�+XJKVRQ�RI�)LVKNLOO�DQG�&KDUOHV�%URZHU�RI�3RXJKNHHSVLH��7KH�WKLUG��E\�
)ORUD�$UPVWURQJ�RI�3RXJKNHHSVLH��ZDV�QRW�QRWDUL]HG��VLJQHG�QRU�ZLWQHVVHG��EXW�LW�LV�EHOLHYHG�
WKH�KDQGZULWLQJ�ZDV�WKH�VDPH�DV�WKH�ILUVW�WZR���7KH�SXUSRVH�RI�WKHVH�GHSRVLWLRQV�ZDV�WR�REWDLQ�
IRU�WKH�%URZHU�GHVFHQGDQWV�D�³UHLPEXUVHPHQW´�IURP�WKH�8QLWHG�6WDWHV�7UHDVXU\�IRU�PRQLHV�
DQG�JRRGV�JLYHQ�E\�%URZHU�WR�WKH�ILJKW�IRU�,QGHSHQGHQFH� 

2I�LQWHUHVW�WR�RXU�ORFDO�KLVWRU\��WKHVH�GHSRVLWLRQV�WHOO�RI�1LFKRODV�%URZHU¶V�SDUWLFLSDWLRQ�LQ�WKH�
5HYROXWLRQDU\�:DU���)ORUD�$UPVWURQJ�VWDWHG�WKDW�VKH�NQHZ�1LFKRODV�GXULQJ�WKH�5HYROXWLRQDU\�
:DU�DQG�WKDW�³KLV�ODQGV�QHDU�WKH�PRXWK�RI�WKH�:DSSLQJHUV�&UHHN�ZDV�XVHG�LQ�EXLOGLQJ�EDWWHDXV�
DQG�VPDOO�YHVVHOV�IRU�WKH�SXEOLFN�>VLF@�DQG�WKDW�KLV�ODQGV�ZDV�>VLF@�VR�XVHG�IRU�WKUHH�RU�IRXU�
\HDUV��WKDW�WKH�VDLG�1LFKRODV�ZDV�D�ZDUP�VXSSRUWHU�RI�WKH�UHYROXWLRQ�QRW�LQ�ZRUG�RQO\�EXW�LQ�
GHHG�DQG�WKDW�KH�IXUQLVKHG�SURYLVLRQ�RI�DOO�NLQG�IRU�WKH�DUP\�DW�:HVW�3RLQW�DQG�RWKHU�SODFHV�
VXWFK�>VLF@�DV�EHHI��SRUN��SRWDWRHV��HWF��VRPH�RI�ZKLFK�ZDV�VHQW�GRZQ�E\�WKH�YHVVHOV�EXLOW�WKHLU�
>VLF@�DQG�VRPH�E\�ZDJRQV�´ 

)ORUD�DOVR�³ZHOO�UHPHPEHUV�*HQHUDO�:DVKLQJWRQ�FDPH�WR�WKH��
KRXVH�DQG�WKDW�WKH�VDLG�1LFKRODV�%URZHU��6HQLRU�JLYLQJ�KLP�D�
VZRUG�DQG�SLVWROV�DQG�KRUVH��VDGGOH�DQG�EULGOH�IRU�KLPVHOI�DQG�D�
EODFN�VHUYDQW�QDPHG�+DUULV�DQG�KRUVH��VDGGOH�DQG�EULGOH�IRU�KLP��
$OVR�WKDW�VKH�ZHOO�UHPHPEHUV�WKH�VDLG�1LFKRODV�EX\LQJ�JUDLQ�RI�
VHYHUDO�NLQGV�RI�JUDLQ�VXWFK�>VLF@�DV�ZKHDW�DQG�FRUQ�DQG�JULQGLQJ�
WKH�VDPH�LQ�KLV�PLOOV�DQG�VHQGLQJ�WKH�VDPH�WR�WKH�DUP\��$QG�WKDW�
VKH�UHPHPEHUV�WKH�VDLG�1LFKRODV�EX\LQJ�YDVW�TXDQWLWLHV�RI�FDWWOH�
DQG�KDYLQJ�WKHP�VODXJKWHUHG�DQG�VHQW�WR�WKH�DUP\�DQG�WKDW�KH�
KDG�EUHDG�EDNHG��SLHV�PDGH�IRU�WKH�VLFN�DQG�VHQW�KRQH\�LQ�WKH�
FRPE�E\�WKH�NHJ�DQG�EXWWHU�DQG�SRXOWU\�RI�HYHU\�GHVFULSWLRQ�VHQW�
IRU�WKH�VLFN�DQG�ZRXQGHG��DQG�WKDW�KH�QHYHU�UHFHLYHG�DQ\�
FRPSHQVDWLRQ�IRU�VDPH�DV�KH�PRYHG�DZD\�LQ�WKH�VSULQJ�RI����
DQG�GLHG�LQ�WKH�IDOO�WKH�GD\�%XUJR\QH�VXUUHQGHUHG��´�7KH�KRXVH�
VKH�UHIHUV�WR�LV�PRVW�OLNHO\�RXU�0HVLHU�+RPHVWHDG��DV�KH�RZQHG�
WKH�KRPH�XQWLO�$SULO�������*HRUJH�:DVKLQJWRQ�ZDV�D�IUHTXHQW�YLVLWRU�WR�RXU�DUHD�DQG�:HVW�
3RLQW�EHIRUH�KH�PDGH�1HZEXUJK�KLV�UHVLGHQFH�DQG�KHDGTXDUWHUV�LQ������� 

)ORUD�$UPVWURQJ��DW�WKH�WLPH�RI�KHU�GHSRVLWLRQ��ZDV����\HDUV�ROG���6KH�ZDV�D�EODFN�ZRPDQ�
ZKR�ZDV�ERUQ�LQ�)LVKNLOO�LQ��������5HFRUGV�DUH�VFDUFH�IRU�WKLV�WLPH�SHULRG��XQOHVV�\RX�ZHUH�D�
ODQGRZQHU���1RQH�FRXOG�EH�IRXQG�UHJDUGLQJ�)ORUD�EHVLGHV�WKLV�GHSRVLWLRQ�DQG�KHU�RELWXDU\���
6KH�GLHG�RQ�0D\����������DW�WKH�&RXQW\�+RPH�LQ�3RXJKNHHSVLH�DW�WKH�DJH�RI�������+HU�DJH��
EHLQJ�RI�H[WUDRUGLQDU\�QRWH��JDLQHG�KHU�SRVWKXPRXV�IDPH��+HU�RELWXDU\�ZDV�SXEOLVKHG�LQ�WKH�
3RXJKNHHSVLH�(DJOH�DQG�LQ�QHZVSDSHUV�WKURXJKRXW�1HZ�<RUN�DQG�1HZ�(QJODQG���,W�QRWHG�WKDW�
³ODVW�VXPPHU�VKH�HQMR\HG�JRRG�KHDOWK��DQG�VXSSRUWHG�KHUVHOI�E\�JDWKHULQJ�KHUEV�DQG�VHOOLQJ�
WKHP�WKURXJK�WKH�VWUHHWV�RI�WKH�IRUPHU�SODFH�´� 



ϰ 

)LOO\�%DLVOH\�+RQRUHG 
 

7KH�:DSSLQJHUV�+LVWRULFDO�6RFLHW\�UHFHQWO\�KRQRUHG�)LOO\�%DLVOH\��DQ�HDUO\�DQG�ORQJ-WLPH�
PHPEHU�RI�WKH�:DSSLQJHUV�+LVWRULFDO�6RFLHW\��IRU�KHU�GHGLFDWLRQ�WR�WKH�SUHVHUYDWLRQ�RI�ORFDO�
KLVWRU\���0UV��%DLVOH\¶V�FRPPLWPHQW�DQG�VXSSRUW�RI�WKH�0HVLHU�+RPHVWHDG��&DUQZDWK�)DUPV�
+LVWRULF�6LWH�DQG�3DUN��DQG�0RXQW�*XOLDQ�ZDV�UHFRJQL]HG�E\�+LVWRULFDO�6RFLHW\�3UHVLGHQW�
%HWK�'HYLQH��9LOODJH�&OHUN�-RKQ�.DUJH�RQ�EHKDOI�RI�WKH�0D\RU�RI�:DSSLQJHUV�)DOOV��
:DSSLQJHU�7RZQ�6XSHUYLVRU�5LFKDUG�7KXUVWRQ��DQG�'XWFKHVV�&RXQW\�/HJLVODWRU�-RVHSK�
&DYDFFLQL�GXULQJ�D�FHUHPRQ\�KHOG�DW�WKH�0HVLHU�+RPHVWHDG�RQ�1RYHPEHU���������� 

 

³)LOO\�%DLVOH\�KDV�EHHQ�D�YHU\�VSHFLDO�IULHQG�WR�WKH�:DSSLQJHUV�+LVWRULFDO�6RFLHW\�´�VDLG�%HWK�
'HYLQH��:DSSLQJHUV�+LVWRULFDO�6RFLHW\�3UHVLGHQW���³6LQFH�WKH�HDUO\�\HDUV�RI�WKH�KLVWRULFDO�
VRFLHW\��)LOO\�ZDV�FRQVLVWHQWO\�LQYROYHG�LQ�WKH�IXQGUDLVLQJ�FRPPLWWHH��KHOSLQJ�WR�RUJDQL]H�RXU�
VXFFHVVIXO��7HD�3DUW\��HYHQWV�DORQJ�ZLWK�RWKHU�IXQGUDLVHUV��,Q�UHFHQW�\HDUV�VKH�KDV�EHHQ�D�
3ODWLQXP�6SRQVRU�RI�7KH�6SLULW�RI�0HVLHU�–�RXU�DQQXDO�JDOD�LQ�-XQH���7KURXJK�KHU�GHGLFDWLRQ�
DQG�VXSSRUW�LQ�RXU�UHVWRUDWLRQ�HIIRUWV��WKH�FRPPXQLW\�KDV�FRPH�WR�NQRZ�WKH�0HVLHU�
+RPHVWHDG�DQG�WKH�LPSRUWDQFH�RI�SUHVHUYLQJ�RXU�KLVWRU\�DQG�WKH�KLVWRU\�RI�WKLV�DOPRVW����-
\HDU-ROG�MHZHO�LQ�WKH�PLGGOH�RI�WKH�YLOODJH��:KLOH�PDQ\�ORFDO�EXVLQHVVHV�DQG�PDQ\��PDQ\�
IULHQGV�KDYH�KHOSHG�XV�RQ�RXU�MRXUQH\��)LOO\�%DLVOH\�KDV�EHHQ�D�FRQVWDQW�SUHVHQFH�DQG�IRU�WKDW�
ZH�DUH�VR�YHU\�JUDWHIXO�´ 

 

1RYHPEHU���WK�ZDV�GHFODUHG�³)LOO\�%DLVOH\�
'D\´�LQ�ERWK�WKH�YLOODJH�DQG�WRZQ�LQ�
UHFRJQLWLRQ�RI�0UV��%DLVOH\¶V�GHGLFDWLRQ�WR�
VHYHUDO�DUHD�KLVWRULF�VLWHV�DQG�WKH�JUHDWHU�
:DSSLQJHU�FRPPXQLW\��:DSSLQJHU�7RZQ�
6XSHUYLVRU�7KXUVWRQ�QRWHG��³9HU\�IHZ�SHRSOH�
KDYH�WRXFKHG�WKH�KHDUW�DQG�VRXO�RI�D�
FRPPXQLW\�DV�KDV�)LOO\�%DLVOH\�RYHU�WKH�
\HDUV��6KH�DQG�KHU�IDPLO\�KDYH�EHHQ�D�
FRUQHUVWRQH�RI�WKH�:DSSLQJHU�&RPPXQLW\��
+HU�GHGLFDWLRQ�DQG�JHQHURVLW\�WR�SUHVHUYLQJ�
WKH�KLVWRU\�DQG�FXOWXUH�RI�WKH�7RZQ�RI�
:DSSLQJHU�DQG�9LOODJH�RI�:DSSLQJHUV�)DOOV�
FDQ�QHYHU�EH�WKDQNHG�DQG�UHFRJQL]HG�
HQRXJK��7KDQN�\RX��)LOO\�%DLVOH\��IRU�DOO�WKDW�
\RX�KDYH�DQG�ZLOO�FRQWLQXH�WR�GR�WR�PDNH�WKH�
JUHDWHU�:DSSLQJHU�DUHD�D�ZRQGHUIXO�SODFH�LQ�
ZKLFK�WR�OLYH�´ 

 
6HDWHG���0UV��)LOO\�%DLVOH\��6WDQGLQJ���0UV��%HWK�
'HYLQH��:DSSLQJHUV�+LVWRULFDO�6RFLHW\�3UHVLGHQW 

 



ϱ 

,UYLQJ�DQG�-RDQQD�*ULQQHOO 

 
,UYLQJ�*ULQQHOO�ZDV�ERUQ�RQ�$XJXVW���������
LQ�1HZ�<RUN�&LW\���+H�ZDV�WKH�VRQ�RI�0RVHV�
*ULQQHOO�DQG�-XOLD�,UYLQJ��0RVHV�*ULQQHOO�ZDV�
D�RQH�WHUP�86�&RQJUHVVPDQ�DQG�RZQHU�RI�WKH�
JUHDW�1HZ�<RUN�&LW\�VKLSSLQJ�ILUP��*ULQQHOO��
0LQWXUQ�	�&R��-XOLD�,UYLQJ�ZDV�WKH�QLHFH�RI�
:DVKLQJWRQ�,UYLQJ��WKH�IDPHG�ZULWHU���0RVHV�
DQG�-XOLD�EXLOW�D�FRXQWU\�KRPH�LQ�:HVWFKHVWHU�
&RXQW\��DGMDFHQW�WR�0U��,UYLQJ¶V�KRPH��
6XQQ\VLGH��EXW�WKHLU�SULPDU\�UHVLGHQFH�ZDV�
RQ���WK�6WUHHW��0DQKDWWDQ� 

,UYLQJ�DWWHQGHG�&ROXPELD�&ROOHJH��$�VDLORU�DW�
KHDUW��KH�URZHG�RQ�WKH�ILUVW�FUHZ�DW�&ROXPELD���
+H�PDGH�VHYHUDO�WULSV�DEURDG�DV�D�\RXQJ�PDQ�
RI�SULYLOHJH�ZRXOG�GR�DW�WKDW�WLPH���7KH�
UHTXLVLWH�³WRXUV´�RI�(XURSH�ZHUH�PDGH��
WUDYHOOLQJ�WKURXJK�%ULWDLQ��)UDQFH�DQG�6SDLQ��
DV�ZHOO�DV�(J\SW�DQG�WKH�+RO\�/DQG���,Q�������
,UYLQJ�PDUULHG�-RDQQD�³-RVH\´�+RZODQG��
GDXJKWHU�RI�1<&�VKLSSLQJ�PDJQDWH�*DUGQHU�
*UHHQ�+RZODQG���7KH�+RZODQG�IDPLO\�UHVLGHG�
DW�1HWKHUZRRG��ORFDWHG�LQ�ZKDW�LV�QRZ�
%RZGRLQ�3DUN�LQ�WKH�7RZQ�RI�3RXJKNHHSVLH���
$IWHU�WKHLU�PDUULDJH��,UYLQJ�DQG�-RDQQD�
SXUFKDVHG�1HWKHUZRRG�IURP�WKH�ZLGRZHG�
0UV��+RZODQG�DQG�LW�EHFDPH�WKHLU�KRPH��� 

 

 

7KH�VSRUW�RI�LFH�\DFKWLQJ��EHJXQ�DURXQG�WKH�WXUQ�RI�WKH���WK�
FHQWXU\��ZDV�JDLQLQJ�LQ�SRSXODULW\�E\�PLG-FHQWXU\���7KH�+XGVRQ�
5LYHU�IUR]H�VROLGO\�HYHU\�ZLQWHU��XQOLNH�WRGD\¶V�ULYHU���,UYLQJ�
KHOSHG�IRUP�WKH�1HZ�+DPEXUJ�,FH�<DFKW�&OXE��1<,<&��LQ������
DQG�ZDV�LWV��VW�&RPPRGRUH��KLV�WHQXUH�ODVWLQJ�IRU�PDQ\�\HDUV���+H�
DOVR�VHUYHG�DV�&RPPRGRUH�RI�WKH�1HZ�<RUN�<DFKW�&OXE��+H�EXLOW�D�
ODUJH�ERDWKRXVH�RQ�WKH�+XGVRQ�5LYHU��MXVW�EHORZ�1HWKHUZRRG��7KH�
IRRWLQJV�RI�WKH�ERDWKRXVH�DUH�VWLOO�HYLGHQW�LQ�WKH�+XGVRQ�EH\RQG�
WKH�WUDLQ�WUDFNV�DW�%RZGRLQ�3DUN��,W�ZDV�D�WZR-VWRU\�DIIDLU��ZLWK�D�
ODUJH�GHFN�DURXQG�WKH�HQWLUH�VHFRQG�IORRU��HQDEOLQJ�VSHFWDWRUV�WR�
ZDWFK�WKH�\DFKW�UDFHV��7KH�ERDWKRXVH�ZDV�XVHG�DV�KHDGTXDUWHUV�IRU�
WKH�1+,<&�IRU�VHYHUDO�\HDUV�XQWLO�WKH�SUHVHQW�EXLOGLQJ�RQ�:DWHU�
6WUHHW��1HZ�+DPEXUJ��ZDV�HUHFWHG��&RPPRGRUH�*ULQQHOO�RZQHG� 

7RS��1HWKHUZRRG 
$ERYH��5HPDLQV�RI�(QWUDQFH�*DWH�WR�1HWKHU�
ZRRG�RQ�6KHDIH�5RDG� 



ϲ 

,UYLQJ�DQG�-RDQQD�*ULQQHOO��&RQWLQXHG� 
VHYHUDO�\DFKWV��VRPH�RI�ZKLFK�ZHUH�QDPHG�³7KH�)O\LQJ�&ORXG�´�³)O\DZD\�´�DQG�³=HUR�´��7KH�
³=HUR´�ZDV�RQFH�NQRZQ�DV�WKH�ELJJHVW�DQG�KHDYLHVW�LFH�\DFKW�EXLOW��VWDQGLQJ����IHHW�IURP�PDVW�
WR�UXGGHU�����IHHW�UXQQHU�SODQN�IURP�VNDWH�WR�VNDWH�DQG�ZHLJKLQJ�������OEV���+H�FRPPLVVLRQHG�
WKH�EXLOGLQJ�RI�³7KH�:KLII´�WR�GLVSOD\�DW�WKH������&HQWHQQLDO�([KLELWLRQ�LQ�3KLODGHOSKLD��3$��
,W�ZDV����IHHW��PDGH�RI�EODFN�ZDOQXW�ZLWK�JROG�EHDGLQJ�DQG�QLFNHO-SODWHG�LURQ�ZRUN��7KH�
³:KLII´�ZDV�UH-GLVFRYHUHG�PDQ\�\HDUV�DJR�LQ�D�EDUQ�RQ�WKH�ROG�*ULQQHOO�HVWDWH�DQG�ZDV�
UHVWRUHG�E\�WKH�+XGVRQ�5LYHU�,FH�<DFKW�&OXE���7KH�&OXE�VWLOO�VDLOV�LW�WRGD\��/RFDO�QHZVSDSHUV�
ZHUH�ILOOHG�ZLWK�VWRULHV�RI�JORULRXV�UDFHV��HVSHFLDOO\�EHWZHHQ�WKH�3RXJKNHHSVLH�FOXE�
�&RPPRGRUH�-RKQ�5RRVHYHOW��DQG�WKH�1HZ�+DPEXUJ�FOXE��,Q�������*ULQQHOO�LQLWLDWHG�WKH�
JUDQGHVW�UDFH�LQ�LFH�\DFKWLQJ�KLVWRU\�-�WKH�³,FH�&KDOOHQJH�3HQQDQW�&RPSHWLWLRQ�RI�$PHULFD�´�
ZKLFK��LURQLFDOO\��KH�QHYHU�ZRQ��%\�������LFH�\DFKWLQJ�KDG�ORVW�PXFK�RI�LWV�SUHVWLJH�DQG�
SRSXODULW\� 

,FH�\DFKWLQJ�DQG�VDLOLQJ�ZHUH�RQO\�RQH�IDFHW�RI�0U��*ULQQHOO¶V�OLIH��
7KRXJK�KH�OLYHG�LQ�WKH�1HZ�+DPEXUJ�DUHD��KLV�ZDV�D�YHU\�IDPLOLDU�
IDFH�LQ�WKH�9LOODJH�RI�:DSSLQJHUV�)DOOV���+H�GHYHORSHG�D�JUHDW�
IULHQGVKLS�ZLWK�+HQU\�<DWHV�6DWWHUOHH��RI�=LRQ�(SLVFRSDO�&KXUFK��
ZKR�ZDV�RIIHUHG�WKH�XVH�RI�D�FRWWDJH�RQ�WKH�1HWKHUZRRG�SURSHUW\�
ZKHQ�KH�DUULYHG�DV�D�VHPLQDULDQ���,UYLQJ�ZDV�UDLVHG�D�8QLWDULDQ��
EXW�EHFDPH�D�GHYRXW�(SLVFRSDOLDQ�DV�D�UHVXOW�RI�WKLV�IULHQGVKLS��+H�
ZDV�FRQILUPHG�DW�=LRQ�LQ�������-RDQQD�LQ��������,Q�������KH�
EHJDQ�WHDFKLQJ�%LEOH�VWXG\�FODVVHV�LQ�D�VPDOO�UHQWHG�EXLOGLQJ�LQ�
1HZ�+DPEXUJ��$V�DWWHQGDQFH�DW�KLV�FODVVHV�LQ�1HZ�+DPEXUJ�
JUHZ�ODUJHU��VSDFH�EHFDPH�GHDUHU���7KH�ZHDOWK\�IDPLOLHV�LQ�WKH�
:KHHOHU�+LOO�DQG�6KHDIH�5RDG�DUHDV�EHJDQ�WR�IHHO�D�QHHG�IRU�D�
PRUH�FRQYHQLHQWO\�ORFDWHG�FKXUFK�WKDQ�=LRQ�LQ�WKH�9LOODJH���
:LOOLDP�+HQU\�5HHVH�RI�2EHUFUHHN�EHJDQ�WR�VHOO�VXEVFULSWLRQV�WR�
EXLOG�D�FKDSHO�LQ�1HZ�+DPEXUJ��DQG�WKH�FRPPXQLW\�FDPH�WRJHWKHU�

WR�EXLOG�=LRQ�0HPRULDO�&KDSHO��
QRZ�NQRZQ�DV�6W��1LFKRODV-RQ-
WKH-+XGVRQ���7KH�FKDSHO�ZDV�
GHGLFDWHG�LQ������DQG�EHJDQ�KROGLQJ�FKXUFK�VHUYLFHV�DQG�
FODVVHV�DV�DQ�RXWUHDFK�IRU�=LRQ�&KXUFK��� 

,W�ZDV�VDLG�DW�WKH�=LRQ�ZLQGRZ�GHGLFDWLRQ�LQ������³KH�ZDV�
DQ�H[SHUW�VNDWHU��KROGLQJ�KLV�RZQ�LQ�/DZQ�7HQQLV��DQG�
EULQJLQJ�WR�DOO�WKH�QHLJKERUKRRG�D�VRFLDEOH�DQG�IULHQGO\�
VSLULW��:LWK�D�ZKROHVRPH�DQG�DOPRVW�ER\LVK�HQMR\PHQW�RI�
IXQ�VRPHWLPHV�WR�WKH�GLVPD\�RI�0UV��*ULQQHOO��KH�PDGH�
EULJKWHU�DQG�KDSSLHU�DQ\�JDWKHULQJ�RI�SHRSOH�LQ�ZKLFK�KH�
VKDUHG�´�0U��DQG�0UV��*ULQQHOO�UHPDLQHG�FKLOGOHVV��EXW�
³DGRSWHG´�WKH�FKLOGUHQ�RI�WKH�DUHD���7KH\�KRVWHG�ZLQWHU�
VOHLJKLQJ�SDUWLHV�IRU�WKH�JLUOV�DQG�ER\V�LQ�WKH�SDULVK���,Q�
IDFW��LW�LV�VDLG�WKDW�,UYLQJ�FUXVKHG�KLV�OHIW�DQNOH�GXULQJ�RQH�
RI�WKHVH�HYHQWV�ZKLOH�VDYLQJ�D�FKLOG�IURP�GDQJHU��7KLV�
LQMXU\�QHYHU�KHDOHG�SURSHUO\��FULSSOLQJ�KLP�DQG�FDXVLQJ�
KLP�JUHDW�SDLQ�IRU�WKH�UHVW�RI�KLV�OLIH���<HDUO\��KH�DQG�WKH� 

,QWHULRU�RI�=LRQ�&KUXFK�GLVSOD\LQJ�WKH�
7LIIDQ\�JODVV�PRVDLFV�LQ�WKH�DSVH�� 

�ŝŽŶ��ŚƵƌĐŚ—EŽƚĞ�ƚŚĂƚ�ƚŚĞ�
ƐƉŝƌĞƐ�ĂƌĞ�ƐƟůů�ŝŶƐƚĂůůĞĚ�Ăƚ�ƚŚĞ�
ƟŵĞ�ŽĨ�ƚŚŝƐ�ƉŚŽƚŽ͘ 



ϳ 

,UYLQJ�DQG�-RDQQD�*ULQQHOO��&RQWLQXHG� 
5HY��6DWWHUOHH�OHG�WKH�FKLOGUHQ�LQ�JDWKHULQJ�WUHHV�DQG�JUHHQV�WR�GHFRUDWH�=LRQ�&KXUFK�IRU�
&KULVWPDV��,W�LV�VDLG�WKDW�0U��DQG�0UV��*ULQQHOO�RQFH�KRVWHG�D�SDUW\�ZLWK�����FKLOGUHQ�IURP�DOO�
RI�WKH�FKXUFK�VFKRROV�RI�1HZ�+DPEXUJ��+XJKVRQYLOOH��DQG�=LRQ��,UYLQJ�RUJDQL]HG�DQG�WUDLQHG�
VL[�GLIIHUHQW�=LRQ�FKXUFK�FKRLUV��+H�QRW�RQO\�GRQDWHG�KLV�WLPH�WHDFKLQJ�FODVVHV�DQG�VHUYLQJ�RQ�
WKH�YHVWU\��KH�SDLG�WR�KDYH�PDQ\�EXLOGLQJ�LPSURYHPHQWV�PDGH��VXFK�DV�FUHDWLQJ�D�JDOOHU\��
KDYLQJ�VWRQH�DUFKHV�LQVWDOOHG��DQG�HQODUJLQJ�WKH�ZRUVKLS�VSDFH���7KH�7LIIDQ\�JODVV�PRVDLFV�LQ�
WKH�DSVH�ZHUH�D�JLIW�WR�WKH�&KXUFK��DV�ZHOO�DV�D�ZLQGRZ�LQ�PHPRU\�RI�KLV�EHORYHG�-RVH\��ZKR�

SDVVHG�LQ��������$QRWKHU�PHPRULDO�WR�-RDQQD�ZDV�D�VHW�RI�FKLPHV�
SODFHG�LQ�WKH�EHOIU\��ZKLFK��HYHQ�WRGD\��ULQJ�RQ�WKH�TXDUWHU�KRXU�� 

7KH�PRVW�ZHOO-NQRZQ�FRQWULEXWLRQ�IURP�0U��DQG�0UV��*ULQQHOO�LV�
RXU�*ULQQHOO�/LEUDU\��7RJHWKHU�ZLWK�WKH�5HY��6DWWHUOHH��WKH\�
HVWDEOLVKHG�7KH�&LUFXODWLQJ�/LEUDU\�DQG�5HDGLQJ�5RRP�RQ�0D\�����
�������,W�ZDV�ORFDWHG�RQ�WKH�VHFRQG�IORRU�RI�$EUDP�6��0HVLHU¶V�
EXLOGLQJ�DW�WKH�FRUQHU�RI�(DVW�0DLQ�DQG�0DUNHW�6WUHHWV���$W�LWV�
RSHQLQJ��WKH�OLEUDU\�KDG�QHZVSDSHUV��PDJD]LQHV��DQG�����ERRNV���
%\�������WKH�/LEUDU\�HQFRPSDVVHG�WKH�HQWLUH�VHFRQG�IORRU�RI�WKH�
0HVLHU�EXLOGLQJ�DQG�KDG�PDQ\�PRUH�ERRNV���$V�ZDV�WUXH�RI�=LRQ�
&KXUFK��WKH�EXUJHRQLQJ�9LOODJH�DQG�7RZQ�VRRQ�RXWJUHZ�WKH�OLEUDU\�
EXLOGLQJ���,Q�������0U��DQG�0UV��*ULQQHOO�SXUFKDVHG�D�SORW�RI�ODQG�
IRU�D�QHZ�OLEUDU\�EXLOGLQJ��IRU��������7KH\�HVWDEOLVKHG�D�EXLOGLQJ�
IXQG��KHOG�D�ODZQ�SDUW\�DW�1HWKHUZRRG��D�FKXUFK�IDLU�DW�=LRQ��DQG�

UDLVHG���������0U��*ULQQHOO�WKHQ�VROLFLWHG�IDPLO\�DQG�IULHQGV�IRU�
FRQWULEXWLRQV���:KHQ�PHHWLQJ�ZLWK�WKH�DUFKLWHFW��+HQU\�&RQJGRQ��LW�ZDV�GHFLGHG�WR�VW\OH�LW�DV�
D�6ZLVV�FKDOHW�DQG�WR�VSHQG�QR�PRUH�WKDQ�����������*ULQQHOO�/LEUDU\��RQ�(DVW�0DLQ�6WUHHW��ZDV�
RSHQHG�RQ�2FWREHU�����������DQG�PDQDJHPHQW�RI�WKH�OLEUDU\�ZDV�WUDQVIHUUHG�WR�D�%RDUG�RI�
7UXVWHHV��7KH�OLEUDU\�RFFXSLHG�D�SRUWLRQ�RI�WKH�VHFRQG�IORRU��ZLWK�DQ�DSDUWPHQW�IRU�WKH�
OLEUDULDQ�RQ�WKH�EDFN�VLGH�RQ�WKH�ILUVW�DQG�VHFRQG�IORRUV���7KHUH�ZDV�D�UHQWDO�DSDUWPHQW�
DYDLODEOH��DV�ZHOO�DV�UHWDLO�VSDFH��RQ�WKH�
ILUVW�IORRU���$�6��6LPPRQV�MHZHOU\�VWRUH�
ZDV�WKH�ILUVW�UHWDLO�WHQDQW��UHQWLQJ�VSDFH�
XQWLO�WKH�����¶V��7KH�:DSSLQJHUV�
&KURQLFOH�RFFXSLHG�WKH�EDVHPHQW���8SRQ�
WKH�GHDWK�RI�,UYLQJ�*ULQQHOO��LQ�0D\�
������WKH�/LEUDU\�UHFHLYHG�D�OHJDF\�LQ�WKH�
IRUP�RI����������0U��*ULQQHOO�VWLSXODWHG�
WKDW�³LW�LV�P\�GHVLUH�WKDW�VDLG�VXP�
���������EH�NHSW�LQYHVWHG�DV�D�SHUPDQHQW�
IXQG�DQG�WKDW�WKH�LQFRPH�RQO\�WKHUHRI�EH�
XVHG�IRU�WKH�SXUSRVH�RI�WKH�$VVRFLDWLRQ�´��
7KH�UHPDLQLQJ��������³DV�WR�ZKLFK�0U��
*ULQQHOO�H[SUHVVHG�GHVLUH�WKDW�WKH\�VKRXOG�
EH�UHFHLYHG�DV�LI�FRPLQJ�IURP�WKH�HVWDWH�RI�
KLV�ZLIH�-RDQQD�+��*ULQQHOO�DQG�IURP�KHU�
SHUVRQDOO\�´�� 

$EUDP�6��0HVLHU 

'ƌŝŶŶĞůů�>ŝďƌĂƌǇ��-�ϭϵϬϴ 

EŽƚĞ�ƚŚĞ�͞�ŚƌŽŶŝĐůĞ͟�KĸĐĞƐ�ŽŶ�ƚŚĞ�ďŽƩŽŵ�ůĞŌ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ 
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,UYLQJ�*ULQQHOO 



ϵ 

*ULQQHOO�DQG�+RZODQG��%HDFRQ��3XEOLF�/LEUDULHV 
 

'R�\RX�NQRZ�WKHUH�LV�D�FRQQHFWLRQ�EHWZHHQ�WKHVH�WZR�OLEUDULHV"��-RDQQD�+RZODQG�*ULQQHOO��
DQG�&LYLO�:DU�%ULJDGLHU�*HQHUDO�-RVHSK�+RZODQG�ZHUH��VW�FRXVLQV��7KH\�ERWK�ZHUH�
UHVSRQVLEOH�IRU�EXLOGLQJ�WKH�OLEUDULHV�LQ�WKHLU�UHVSHFWLYH�KRPHWRZQV��,Q�WKH�����¶V��WKHLU�
IDWKHUV��*DUGHQHU�*UHHQ�+RZODQG�DQG�6DPXHO�6KDZ�+RZODQG��ZHUH�WKH�IRXQGLQJ�SDUWQHUV�RI�
*�*��DQG�6�6��+RZODQG��RQH�RI�WKH�ODUJHVW�VKLSSLQJ�ILUPV�LQ�1HZ�<RUN�&LW\��7KH�EXVLQHVV�
LPSRUWHG�KLJK�TXDOLW\�JRRGV�IURP�&KLQD��6RXWK�$PHULFD��DQG�(XURSH�IRU�VDOH�WR�ZHDOWK\�
$PHULFDQV���7KLV�FRPSDQ\�DPDVVHG�D�JUHDW�IRUWXQH�IRU�WKH�WZR�EURWKHUV��DQG�ERWK�UHWLUHG�LQ�
������*DUGLQHU�+RZODQG�ODWHU�EHFDPH�GLUHFWRU�IRU�WKH�+XGVRQ�5LYHU�5DLOURDG�DQG�OLYHG�DORQJ�
WKH�+XGVRQ�LQ�KLV�HVWDWH�³1HWKHUZRRG´�XQWLO�KLV�GHDWK�LQ������ 
 

�)LQDQFLDO�FLUFXPVWDQFHV�DOORZHG�FRXVLQV�-RDQQD�DQG�-RVHSK�WR�OLYH�WKH�OLYHV�RI�³ODG\�DQG�
JHQWOHPDQ�´�WKXV�HQDEOLQJ�WKHP�DQG�WKHLU�H[WHQGHG�IDPLO\�PHPEHUV�WR�JLYH�JHQHURXVO\�WR�
FDXVHV�FORVH�WR�WKHLU�KHDUWV��-RDQQD�DQG�,UYLQJ�*ULQQHOO�ZHUH�WKH�GULYLQJ�IRUFHV�EHKLQG�WKH�
IXQGUDLVLQJ�HYHQWV��DV�ZHOO�DV�WKHLU�RZQ�
PRQHWDU\�FRQWULEXWLRQV��WKDW�EXLOW�RXU�RZQ�
*ULQQHOO�/LEUDU\�LQ��������-RVHSK�+RZODQG�
ZDV�WKH�IRXQGHU�DQG��VW�3UHVLGHQW�RI�WKH�
+RZODQG�/LEUDU\��EXLOW�LQ�������ZKLFK�LV�
QRZ�NQRZQ�DV�WKH�+RZODQG�&XOWXUDO�
&HQWHU��*HQHUDO�+RZODQG�DQG�KLV�ZLIH�
(OL]D��LQ�������QDPHG�WKHLU�QHZO\�EXLOW�
HVWDWH�³7LRUDQGD�´�ZKLFK�ZDV�ORFDWHG�DORQJ�
WKH�+XGVRQ�MXVW�VRXWK�RI�WKH�FLW\�RI�%HDFRQ���
7KH\�ZHUH�LQVWUXPHQWDO�LQ�RUJDQL]LQJ�WKH�
+XGVRQ�5LYHU�6WDWH�+RVSLWDO�IRU�WKH�,QVDQH��
$IWHU�*HQHUDO�+RZODQG¶V�GHDWK��0UV��
+RZODQG�GHFOLQHG�WR�OLYH�LQ�WKH�PDQVLRQ��
DQG�UHQWHG�LW�RXW�IRU�VHYHUDO�GHFDGHV��,Q�
������VKH�GHHGHG�WKH�HQWLUH�HVWDWH�WR�
8QLYHUVLW\�6HWWOHPHQW��ZLVKLQJ�LW�WR�EH�
PDGH�LQWR�D�ER\¶V�VXPPHU�FDPS��$�IHZ�
\HDUV�ODWHU��7LRUDQGD�ZDV�VROG�DQG�LW�EHFDPH�
DQ�H[FOXVLYH�SULYDWH�ZRPDQ¶V�SV\FKLDWULF�
KRVSLWDO��NQRZQ�DV�&UDLJ�+RXVH�� 

*�*��DQG�6�6��+RZODQG����� 
6LOKRXHWWH 

&RXUWHV\�RI�1DWLRQDO�3LFWXUH�*DOOHU\ 

^ƉĞĐŝĂů�ƚŚĂŶŬƐ�ƚŽ�ƚŚĞ�'ƌŝŶŶĞůů�
>ŝďƌĂƌǇ�^ƚĂī�ĨŽƌ�ŵĂŬŝŶŐ�ĂǀĂŝůĂďůĞ�
ƚŚĞŝƌ�ĮůĞƐ�ŽŶ�/ƌǀŝŶŐ�'ƌŝŶŶĞůů͘� 
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1HZ�0HPEHUV 
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3DWKZD\�7KURXJK�+LVWRU\� 
 

([FLWLQJ�QHZV��2XU�3DWKZD\�7KURXJK�+LVWRU\�)LOP�FRPLQJ�LQ�-DQXDU\� 

 

 $V�ZH�FRQWLQXH�WR�SUHVHQW�DQG�VKDUH�RXU�ORFDO�KLVWRU\�YLUWXDOO\��ORRN�IRU�RXU�QHZ�
VKRUW�ILOP��3DWKZD\�7KURXJK�+LVWRU\��FRPLQJ�WR�D�FRPSXWHU�QHDU�\RX� �7KLV�SURMHFW�LV�
WUXO\�D�FRPPXQLW\�HIIRUW��ZLWK�YROXQWHHU�DFWRUV�IURP�:DSSLQJHUV�+LVWRULFDO�6RFLHW\��
:DSSLQJHUV�)DOOV-EDVHG�&RXQW\�3OD\HUV�DQG�5R\�&��.HWFKDP�+LJK�6FKRRO¶V�0DVTXH�	�
0LPH�WKHDWHU�FOXE�FRPLQJ�WRJHWKHU�WR�SRUWUD\�VRPH�RI�WKH�PHQ�DQG�ZRPHQ�ZKR�
FRQWULEXWHG�WR�WKH�KLVWRU\�RI�WKH�+XGVRQ�9DOOH\� �)LOPHG�LQ�WKH�0HVLHU�+RPHVWHDG��
FRVWXPHG�FKDUDFWHUV�\RX¶OO�PHHW�LQFOXGH�1LFKRODV�%URZHU�6U���3LHWHU�DQG�&DWKHULQH�
0HVLHU��3KUHQRORJLVW�2UVRQ�)RZOHU��EDVHEDOO�JUHDW�'DQ�%URXWKHUV��DQG�IULHQGV�RI�6RMRXUQHU�
7UXWK�DQG�'DQLHO�1LPKDP� � 

 7KH�ILOP�³SUHPLHU´�GDWH�ZLOO�EH�DQQRXQFHG�RQ�RXU�VRFLDO�PHGLD�SDJHV�DQG�LQ�DQ�HPDLO�WR�
RXU�PHPEHUV�DQG�IULHQGV� �6WD\�WXQHG�� 
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+RPHWRZQ�:DSSLQJHUV�,WHPV�LQ�2XU�2QOLQH�6WRUH 

  
+DYH�\RX�UHDG�WKLV�ERRN�\HW"� ³7KH�%LUWK�DQG�*URZWK�RI�DQ�2OG�9LOODJH´ E\�(GJDU�
3RSSHU�SURYLGHV�D�FRPSUHKHQVLYH�UHFRUGLQJ�RI�9LOODJH�RI�:DSSLQJHUV�)DOOV�KLVWRU\��
LQFOXGLQJ�ILUVW�ODQG�RZQHUV��SURPLQHQW�IDPLOLHV��HDUO\�IDFWRULHV��PDMRU�YLOODJH�ILUHV�DQG�
HDUO\�ILUH�FRPSDQLHV��FKXUFKHV�DQG�YLOODJH�EXVLQHVVHV�WKURXJKRXW�WKH�\HDUV� �,W¶V�D�³PXVW�
UHDG´�IRU�FXUUHQW�DQG�SDVW�UHVLGHQWV�RI�WKH�YLOODJH�DQG�WRZQ�� 

 
7KLV��DQG�PDQ\�RWKHU�ERRNV�DERXW�RXU�DUHD�
FDQ�EH�IRXQG�LQ�RXU�RQOLQH�VWRUH� 9LVLW�
WKH +20(72:1�:$33,1*(56�
VKRSSLQJ�FDWHJRU\�RI�RXU�VWRUH�WR�VHH�DOO�
WKH�XQLTXH�LWHPV�ZH�FDUU\�WKDW�FHOHEUDWH�
RXU�DUHD� 
  
:H�KDSSLO\�VKLS�DQ\ZKHUH�LQ�WKH�FRXQWU\�
DQG�FDQ�VKLS�WR�D�JLIW�UHFLSLHQW�DV�
ZHOO� �&XUEVLGH�SLFNXS�DW�0HVLHU�
+RPHVWHDG�LV�DOVR�DYDLODEOH��DQG�RXU�*LIW�
6KRS�DW�0HVLHU�+RPHVWHDG�FDQ�EH�RSHQ�E\�
DSSRLQWPHQW��PDNLQJ�LW�FRQYHQLHQW�WR�VKRS�
RQ�\RXU�VFKHGXOH��-XVW�JLYH�XV�D�FDOO�DW� 
���-���-�����WR�VHW�XS�D�WLPH�� 

(YHQWV�	�7RXUV 

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

:KHQ�ZH�DUH�DEOH�WR�UH-RSHQ��\RX�ZLOO�DOVR�EHJLQ�WR�GLVFRYHU�WKH�KLVWRU\�RI�WKH�0HVLHU�
+RPHVWHDG��WKH�9LOODJH�RI�:DSSLQJHUV�)DOOV�DQG�WKH�VXUURXQGLQJ�7RZQ�RI�:DSSLQJHU�
GXULQJ RXU�QHZ 6LJQDWXUH�([SHULHQFH SULYDWH�WRXUV� �*R�WR�RXU�ZHEVLWH�
ZZZ�ZDSSLQJHUVKLVWRULFDOVRFLHW\�RUJ��IRU�XS-WR-WKH-PRPHQW�LQIRUPDWLRQ��� 


