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��3DULVK�RI�1HZFDVWOH�DQG�1HZWRZQPRXQWNHQQHG\�ZLWK�&DODU\ 



 
)URP�WKH�5HFWRU 

 
 

'HDU�3DULVKLRQHUV�DQG�)ULHQGV� 
 
,�DP�VWLOO�UHFRYHULQJ�IURP�D�JORULRXV����GD\V�LQ�WKH�+RO\�/DQG���:H�����
RI�XV��IOHZ�WR�$PPDQ�LQ�-RUGDQ�DQG�WKH�KLJKOLJKWV�WKHUH�ZHUH�WKH�
DPD]LQJ�ZRUOG�KHULWDJH�VLWH�3HWUD�DQG�D�EHDXWLIXO�YLVLW�WR�0RXQW�1HER�
IURP�ZKHUH�ZH�FHOHEUDWH�0RVHV�ORRNLQJ�RYHU�WKH�µ3URPLVHG�/DQG¶��
'HXWHURQRP\������ 
 
$IWHU���QLJKWV�LQ�-RUGDQ�ZH�FURVVHG�WKH�5LYHU�-RUGDQ�LQWR�,VUDHO���
6WD\LQJ�LQ�WKH�.LEEXW]�$ILN�LQ�WKH�*RODQ�+HLJKWV�ZDV�DQ�DPD]LQJ�
H[SHULHQFH���)URP�WKHUH�ZH�YLVLWHG�PDQ\�RI�WKH�ZHOO-NQRZQ�VLWHV�LQ�
*DOLOHH�DQG�OHDUQHG�DERXW�WKH�SODFHV�-HVXV�VSHQW�KLV�FKLOGKRRG�DQG�
ZKHUH�KH�FDOOHG�PDQ\�RI�KLV�GLVFLSOHV� 
 
$IWHU���QLJKWV�LQ�*DOLOHH�LW�ZDV�-HUXVDOHP�QH[W�VWRS���:KDW�DQ�DPD]LQJ�
FLW\�WKLV�LV��SDFNHG�ZLWK�KLVWRU\��D�GUHDP�IRU�DUFKDHRORJLVWV��DQG�D�
ZRQGHUIXO�SODFH�WR�KHOS�XQGHUVWDQG�WKH�JUHDWHVW�VWRU\�HYHU�WROG���2XU�
WRXU�RIILFLDOO\�ILQLVKHG�ZLWK�D�YLVLW�WR�WKH�*DUGHQ�7RPE�DQG�D�
FRPPXQLRQ�VHUYLFH�ZKLFK�VHHPHG�WR�SXW�UHDO�PHDQLQJ�RQ�DOO�ZH�KDG�
VHHQ�DQG�KHDUG� 
 
$SDUW�IURP�D�QDVW\�WXPP\�EXJ�ZKLFK�IRXQG�LWV�ZD\�WR�VRPH�RI�RXU�
JURXS��ZH�KDG�D�ZRQGHUIXO�WLPH�ZKLFK�ZLOO�OLYH�RQ�LQ�PHPRULHV�IRU�
\HDUV�WR�FRPH� 
 
7KH�EXV\�&KULVWPDV�SURJUDPPH�KDV�ODXQFKHG�LWVHOI�RQ�XV���,�KDYH�
DOUHDG\�DWWHQGHG�WKUHH�&KULVWPDV�OXQFKHV�GLQQHUV�DQG�WKUHH�PRUH�DZDLW�
LQ�WKH�ZLQJV���,W�LV�DOZD\V�D�SOHDVXUH�WR�PHHW�SHRSOH�DQG�VKDUH�LQ�VXFK�D�
UHOD[HG�ZD\��EXW�DW�WKLV�WLPH�RI�\HDU�RQH�FRXOG�HDVLO\�IHHO�D�ELW�OLNH�WKH�
9LFDU�RI�'LEOH\�LQ�WKDW�&KULVWPDV�VKRZ� 
 
3OHDVH�FKHFN�3,16�IRU�\RXU�SURJUDPPH�RYHU�WKH�SHULRG��:H�ZRXOG�ORYH�
\RX�WR�MRLQ�LQ�RXU�ZRUVKLS�DQG�DQ\�RI�WKH�HYHQWV�\RX�PLJKW�EH�
LQWHUHVWHG�LQ� 
 
 



,�DP�EHFRPLQJ�PRUH�DFXWHO\�DZDUH�WKDW�HDFK�HYHQW�LV�QRZ�P\�ODVW�DV�
\RXU�5HFWRU�VR�,��IRU�RQH��KRSH�WR�PDNH�WKH�EHVW�RI�RXU�UHPDLQLQJ�WLPH� 
 
,Q�WKH�SDULVK�ZH�ORRN�IRUZDUG�WR�WKH�FRQILUPDWLRQ�KHUH�LQ�1HZFDVWOH�RQ�
-DQXDU\���WK�ZKHQ����\RXQJ�SHRSOH�ZLOO�RSHQO\�GHFODUH�WKHLU�GHVLUH�WR�
IROORZ�-HVXV�DV�DGXOWV���'R�SUD\�IRU�WKHP�DV�WKH\�WDNH�WKLV�LPSRUWDQW�
VWHS� 
 
7KRXJKW�-�7R�EH�NLQG�LV�PRUH�LPSRUWDQW�WKDQ�WR�EH�ULJKW���0DQ\�WLPHV�
ZKDW�SHRSOH�QHHG�LV�QRW�D�EULOOLDQW�PLQG�WKDW�VSHDNV�EXW�D�VSHFLDO�KHDUW�
WKDW�OLVWHQV� 
 
*RG�EOHVV� 
:LOOLDP 

6RPH�RI�WKH�JURXS�ZKR�WUDYHOOHG�WR�-RUGDQ�DQG�,VUDHO 

1RYHPEHU����� 
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�6XQGD\��WK�'HFHPEHU 
   �����  1HZFDVWOH�+RVSLWDO�&DUROV 
 

6XQGD\���WK�'HFHPEHU 
   �����  1HZFDVWOH  1DWLYLW\�3OD\ 
    

)ULGD\���WK�'HFHPEHU 
   �����  &DODU\   &DURO�6HUYLFH 
 

6XQGD\���QG�'HFHPEHU 
   �����  1HZFDVWOH  &DURO�6HUYLFH 
 

&KULVWPDV�(YH 
   �����  1HZFDVWOH  +RO\�&RPPXQLRQ 
 

&KULVWPDV�'D\ 
   �����  &DODU\   +RO\�&RPPXQLRQ 
   �����  6W�0DWWKHZ¶V +RO\�&RPPXQLRQ 
   �����  1HZFDVWOH  )DPLO\�3UDLVH 
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1HZFDVWOH��)ULGD\���WK�DQG�6DWXUGD\���WK�'HFHPEHU 
6W�0DWWKHZ·V��7R�EH�FRQILUPHG 

&KULVWPDV�%R[�$SSHDO 
,W¶V��WKDW�WLPH�DJDLQ��� 

$V�XVXDO�WKHUH�DUH�ER[HV�LQ�WKH�EDFN�RI�6W�0DWWKHZ¶V�
&KXUFK�IRU�DQ\RQH�ZLVKLQJ�WR�PDNH�FRQWULEXWLRQV� 

RI�IRRG��QRQ-SHULVKDEOH�RQO\� 
3OHDVH�QRWH��ZH�FDQQRW�DFFHSW�WR\V�RU�ERRNV� 
��7KLV�IRRG�ZLOO�EH�GHOLYHUHG�WR�GHVHUYLQJ� 
IDPLOLHV�DW�&KULVWPDV�E\�WKH�5HFWRU��� 

7KDQNV�WR�-DQH�2¶+HUOLK\�IRU�RUJDQLVLQJ�DJDLQ� 



 

 

 

 

 

&KULVWPDV�2XWLQJ 
 

�:H¶UH�RII�RQ�RXU�DQQXDO�&KULVWPDV�RXWLQJ� 
RQ���WK�-DQXDU\�WR�VHH�µ7KH�6RXQG�RI�0XVLF¶ 

DW�WKH�%RUG�*iLV�(QHUJ\�7KHDWUH� 
 

,I�\RX¶G�OLNH�WR�MRLQ�XV�FRQWDFW�.DUHQ�ZKR� 
�����������������ZLOO�WU\�WR�SURFXUH�PRUH�WLFNHWV��QR�JXDUDQWHHV� 
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7KXUVGD\���WK�'HFHPEHU 
 

½���SHU�KHDG 
 
 

%RRN�\RXU�SODFH�ZLWK�.DUHQ�IRU� 
DQ�DIWHUQRRQ�RI�IRRG��IHVWLYLW\�DQG�IXQ 

    

   1(:&$67/(�    ��     �����
 �+263,7$/��&$52/6 
 
�7KDQN�\RX�VR�PXFK�WR� 
���WKH�JURXS�ZKR�JDYH� 
���WKHLU�WLPH�WR�VLQJ��DW� 
�1HZFDVWOH�+RVSLWDO�RQ� 
�6XQGD\��WK�'HFHPEHU 





&DODU\�&DQGOHOLJKW�&DURO�6HUYLFH 
 

&DODU\¶V�&DQGOHOLJKW�&DURO�6HUYLFH�ZLOO�WDNH�SODFH�RQ�)ULGD\����
'HFHPEHU�DW������SP��IROORZHG�E\�PXOOHG�ZLQH�DQG�PLQFH�SLHV�LQ�WKH�
&KXUFK�5RRP� �:H�ZRXOG�EH�GHOLJKWHG�WR�ZHOFRPH�DQ\RQH�ZKR�ZLVKHV�
WR�MRLQ�XV��7KH�FROOHFWLRQ�IURP�WKH�&DURO�6HUYLFH�ZLOO�EH�JRLQJ�WR�
6LPRQ��ZKLFK�KHOSV�\RXQJ�SHRSOH�WDFNOH�KRPHOHVVQHVV��DQG�7LJOLQ��
ZKLFK�DVVLVWV�SHRSOH�WR�GHDO�ZLWK�GLIIHUHQW 
IRUPV�RI�DGGLFWLRQ� 
  
&RQFHUW�IRU�6LVWHU�0DU\�.LOOHHQ 
 

7KLV�FRQFHUW��ZKLFK�ZDV�KHOG�LQ�2FWREHU��ZDV�D�JUHDW�VXFFHVV�ZLWK�WKH�
DXGLHQFH�HQMR\LQJ�WKH�ZRQGHUIXO�VLQJLQJ�RI�\RXQJ�ORFDO�DUWLVWV��7KH�
DPRXQW�UDLVHG�IRU�6LVWHU�0DU\¶V�ZRUN�ZLWK�WKH�VWUHHW�FKLOGUHQ�RI�
0XNXUX�LQ�.HQ\D�ZDV�¼������ 
  
0XVLF�LQ�&DODU\ 
 

7KH�FRPPLWWHH�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�ZKR�VXSSRUWHG�RXU�HYHQWV�
WKLV�\HDU�–�RXU���WK�DQQLYHUVDU\��:H�KRSH�WKDW�WKRVH�RI�\RX�ZKR�ZHUH�
DEOH�WR�DWWHQG�RXU�FRQFHUWV�LQ������HQMR\HG�WKH�SHUIRUPDQFHV��:H�ZHUH�
GHOLJKWHG�WR�EH�DEOH�WR�VKRZFDVH�DUWLVWV�ZLWK�D�:LFNORZ�FRQQHFWLRQ�DQG�
WR�SURYLGH�D�SODWIRUP�IRU�D�QXPEHU�RI�ORFDO�WHHQDJH�PXVLF�VWXGHQWV�DQG�
ZH�WKDQN�\RX�IRU�WKH�ZDUP�ZHOFRPH�WKDW�\RX�JDYH�WKHP� 

 

�����ZLOO�EH�WKH����WK�DQQLYHUVDU\�RI�WKH�ELUWK�RI�%HHWKRYHQ�DQG�����
\HDUV�VLQFH�WKH�GHDWK�RI�0D[�%UXFK��:KLOH�ZH�ZLOO�EH�FHOHEUDWLQJ�WKHVH�
��HYHQWV�LQ�FRQFHUWV�GXULQJ�������ZH�ZLOO�DOVR�EH�LQFOXGLQJ�D�UDQJH�RI�
ZRUNV�E\�RWKHU�FRPSRVHUV��7KH�FRPPLWWHH�KDV�EHHQ�ZRUNLQJ�RQ�WKH�
HYHQWV�IRU�QH[W�\HDU�IRU�D�QXPEHU�RI�PRQWKV�DQG�ZH�ZLOO�VHQG�RXW�D�OLVW�
RI�RXU������FRQFHUW�VHULHV�HDUO\�QH[W�\HDU��,I�\RX�ZRXOG�OLNH�WR�MRLQ�RXU�
PDLOLQJ�OLVW��SOHDVH�HPDLO�GHUHNQHLOVRQ#HLUFRP�QHW� 
  
6XQGD\�6FKRRO 
 

6XQGD\�6FKRRO�LQ�&DODU\�WDNHV�SODFH�HYHU\�6XQGD\�LQ�WKH�&KXUFK�
5RRP��H[FHSW�ZKHQ�WKHUH�LV�)DPLO\�6HUYLFH� 



&DODU\�&KULVWPDV�&RPPXQLRQ�DQG�/XQFK 

&DODU\�&KULVWPDV�&RPPXQLRQ�DQG�/XQFK�RQ�:HGQHVGD\��WK�ZDV�RQFH�
DJDLQ�D�ORYHO\�HYHQW�WKDW�DOORZV�IRON�ZKR�RUGLQDULO\�FDQ¶W�PDNH��DQG�
VRPH�ZKR�GR��WKH������VHUYLFH�WR�SDUWDNH�LQ�D�+RO\�&RPPXQLRQ�
6HUYLFH�IROORZHG�E\�D�IHVWLYH�OXQFK��:H�ZHOFRPHG�VRPH�RI�RXU�IULHQGV�
IURP�1HZFDVWOH�DQG�1HZWRZQ�DORQJ�ZLWK�RWKHU�IRON�IURP�&DODU\�
FRPPXQLW\� �7KLV�\HDU�WKH�FROOHFWLRQ�KDV�EHHQ�GRQDWHG�WR�)LHOGV�RI�/LIH��



 
 
 

 
 
 

1DWLYLW\�6HUYLFH�RQ� 
��WK�'HFHPEHU�DW����QRRQ� 
LQ�1HZFDVWOH�&KXUFK��� 

 

7KHUH�ZLOO�EH�6XQGD\�6FKRRO� 
RQ�6XQGD\��WK�-DQXDU\� 

6XQGD\ 
6FKRRO 

)ULGD\V 
�WK�	���WK�'HFHPEHU 
��WK�	���WK�-DQXDU\ 

 

 

 

 

(YHU\�0RQGD\ 
�—�SP 

0DLQ�+DOO��3DULVK�&HQWUH 

 

7DEOH�7HQQLV 
 

7KLV�OLYHO\�FOXE�PHHWV�HYHU\�
0RQGD\�HYHQLQJ�DW��SP�LQ�WKH�
0DLQ�+DOO�DW�WKH�3DULVK�&HQWUH� 

 

$OO�ZHOFRPH�WR�MRLQ� 

 

%RZOV�&OXE 
 

7KH�%RZOV�&OXE�PHHWV�RQ�
7KXUVGD\V�DW�����SP�LQ�WKH� 
0DLQ�+DOO�DW�WKH�
3DULVK�&HQWUH��� 

 

(YHU\RQH�ZHOFRPH 

 

3DULVK�&KRLU 
 

7KH�3DULVK�&KRLU�LV�EXV\�
UHKHDUVLQJ�IRU�XSFRPLQJ�VSHFLDO�
VHUYLFHV���5HKHDUVDOV�DUH�RQ�

0RQGD\�HYHQLQJV�IURP������WR�
�����SP�LQ�WKH�3DULVK�&HQWUH� 
1HZ�PHPEHUV�YHU\�ZHOFRPH� 

 

 

6WDUW�WKH�ZHHN�ZLWK�ILIWHHQ�PLQXWHV�
RI�SUD\HU��UHIOHFWLRQ��DQG�EOHVVLQJ� 
3UD\HU�6SDFH�PHHWV�RQ�0RQGD\�
PRUQLQJV�GXULQJ�VFKRRO�WHUP�WLPH�
DW��DP�LQ�WKH�6LWWLQJ�5RRP�DW�WKH�
3DULVK�&HQWUH��$OO�YHU\�ZHOFRPH� 

3UD\HU�6SDFH 

 

7LPH�2XW 
 

7KH�SUD\HU�JURXS�FRQWLQXHV�WR�
PHHW�RQ�WKH�WKLUG�7XHVGD\�RI�WKH�

PRQWK�DW��SP�LQ�WKH�3DULVK�&HQWUH� 



 

&RIIHH 
:H�FRQWLQXH�WR�PHHW�LQ�WKH�6LWWLQJ�5RRP�DW�WKH�3DULVK�&HQWUH�
HYHU\�7XHVGD\�PRUQLQJ�IURP������DP�IRU�WHD�FRIIHH��WUHDWV�DQG�
FKDW���(YHU\RQH�ZHOFRPH� 
1R�FRIIHH�RQ�7XHVGD\V���WK�DQG���VW�'HFHPEHU� 

 

9HVWU\�0HHWLQJ 
7KH�QH[W�PHHWLQJ�RI�6HOHFW�9HVWU\�ZLOO�WDNH�SODFH�RQ 

7KXUVGD\���UG�-DQXDU\������DW��SP�LQ�WKH�3DULVK�&HQWUH 

 

 

3,16 
,I�\RX�ZRXOG�OLNH�WR�UHFHLYH�3,16�E\�SRVW�SOHDVH�IRUZDUG�
¼���WR�WKH�3DULVK�2IILFH���5HPHPEHU�\RX�FDQ�UHFHLYH�

3,16�E\�HPDLO�RU�FKHFN�LW�RQ�WKH�SDULVK�ZHEVLWH�LI�\RX�DUH�
QRW�LQ�D�SRVLWLRQ�WR�SLFN�XS�D�KDUG�FRS\�RI�WKH�QHZVOHWWHU� 

 

 

0RQWKO\�&KXUFK�5HYLHZ 
$V�XVXDO�3DXOLQH�ZLOO�EH�FROOHFWLQJ�WKH� 

DQQXDO�VXEVFULSWLRQV�LQ�-DQXDU\� 
IRU�����¶V�PRQWKO\�&KXUFK�5HYLHZ��� 
,I�\RX�ZRXOG�OLNH�WR�EH�LQFOXGHG� 
IRU�QH[W�\HDU¶V�LVVXHV�SOHDVH� 

FRQWDFW�3DXOLQH�DW����-������� 

 

0RQWKO\�&KXUFK�(QYHORSHV 
,I�\RX�ZRXOG�OLNH�WR�MRLQ�WKH�PRQWKO\�HQYHORSH�VFKHPH�IRU�\RXU�
JLYLQJ�LQ�FKXUFK�SOHDVH�FRQWDFW�-HDQ�+DUULV�DW����-����������

2IIHULQJV�JLYHQ�LQ�WKLV�ZD\�FDQ�EH�UHFRUGHG��LQ�FRQILGHQFH��DQG�
DUH�HOLJLEOH�IRU�D�WD[�UHEDWH�ZKLFK�WKH�3DULVK�FDQ�FODLP� 

 

&DQ�\RX�+HOS" 
:H�DOZD\V�ZHOFRPH�H[WUD�KHOS�WR�VSUHDG�WKH�ORDG� 

,I�\RX�IHHO�\RX�FRXOG��KHOS�RXW�DW�DQ\�LQGLYLGXDO�HYHQW�LQ�
WKH�3DULVK��VXFK�DV�WKH�9DOHQWLQH¶V�'LQQHU��6XPPHU�)DLU��

HWF��SOHDVH�FRQWDFW�.DUHQ�LQ�WKH�3DULVK�2IILFH� 

 
3OHDVH�VHQG�DQ\�LWHPV�

RU�SKRWRJUDSKV� 
IRU�LQFOXVLRQ�LQ� 

)HEUXDU\�3,16�WR� 
QDQGQSDULVKRIILFH 

#JPDLO�FRP 
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7KLV�LV�DQ�DPD]LQJ�RSSRUWXQLW\�WR� 
RZQ�DQ�RULJLQDO�ZDWHUFRORXU�E\� 
DZDUG-ZLQQLQJ�ORFDO�ERWDQLFDO� 
DUWLVW�/\QQ�6WULQJHU��ZKR�KDV� 
NLQGO\�GRQDWHG�RQH�RI�KHU� 

SLHFHV�LQ�DLG�RI�3DULVK�IXQGV� 
 

7KH�SDLQWLQJ�LV� 
0RVV�5RVH�µ:LOOLDP�/REE¶ 

 
7KH�UHVHUYH�LV�¼��� 

 
%LGV�VKRXOG�EH�PDGH�LQ�ZULWLQJ� 

WR�WKH�3DULVK�2IILFH 
-�GURS�LQ��SRVW��RU�HPDLO�

QDQGQSDULVKRIILFH#JPDLO�FRP 
 

&ORVLQJ�GDWH�LV���WK�)HEUXDU\����� 
 

7KH�3DULVK�ZRXOG�EH�YHU\�JUDWHIXO�LI��DQ\�RWKHU� 
ORFDO�DUWLVWV�RU�FUDIWVSHRSOH��ZRXOG�OLNH�WR�GRQDWH� 

DQ�LWHP�IRU�LQFOXVLRQ�LQ�WKLV�DXFWLRQ�IRU�3DULVK�IXQGV� 



0RVV�5RVH�µ:LOOLDP�/REE¶�E\�/\QQ�6WULQJHU 

7R�VHH�WKH�RULJLQDO�ZDWHUFRORXU�SOHDVH�FDOO�LQ�WR�WKH�3DULVK�&HQWUH 
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