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3UHVLGHQW¶V�0HVVDJH� 
 
'HDU�0HPEHUV�DQG�)ULHQGV�RI�WKH�+HQU\¶V�/DNH�)RXQGDWLRQ� 
��,�VWHSSHG�LQ�IRU�3KLO�%DUNHU��RXU�3UHVLGHQW��DQG�ZRUNHG�ZLWK�WKH�ERDUG�WKURXJKRXW�WKLV�SDVW�\HDU�DQG�ZH¶YH�PDGH�
VWURQJ��SURJUHVV�RQ�D�QXPEHU�RI�IURQWV��:H�UHFRQVWLWXWHG�WKH�%RDUG�GXH�WR�LOOQHVV��WHUP�ODSVH�DQG�IRU�WKH�LQFOXVLRQ�
RI�QHZ�KLJKO\�HQHUJL]HG�%RDUG�0HPEHUV��7KH�QHZ�%RDUG�LV�RUJDQL]HG�DURXQG�D�QXPEHU�RI�NH\�IXQFWLRQV��%HORZ��
ILQG�WKH�IXQFWLRQ�DQG�%RDUG�0HPEHUV�UHVSRQVLEOH�IRU�WKLV�QH[W�\HDU��2I�FRXUVH��DOO�WKLV�GHSHQGV�XSRQ�VXSSRUWLQJ�
YRWHV�IURP�WKH�PHPEHUV�RQ�WKH�DWWDFKHG�EDOORW� 
5LFKDUG�+RGJH�–�3UHVLGHQW�«««««««««««�3KLO�%DUNHU�–�9LFH�3UHVLGHQW 
0DU\�DQG�3DUPHU�9DQ)OHHW�–�3URMHFWV�DQG�3URJUDPV«�0LNH�DQG�3DWWL�:HLJDQG�–�)XQGUDLVLQJ 
'DOH�$OPRQG�–�&RPPXQLW\�2XWUHDFK««««««.HYLQ�6NHQDGRUH�–�(GXFDWLRQ�«��&KHUL�3RROH�–�6RFLDO�0HGLD� 
0LNH�:LOVRQ�–�)LVK�DQG�*DPH�&RPPXQLFDWLRQ�DQG�5HODWLRQV�«««««««�6WHYH�6QLSSHU�–�6SHFLDO�3URMHFWV 
 
7KH�%RDUG�ZRXOG�OLNH�WR�WKDQN�0HORG\�DQG�-RKQ�7DIW��(G�*LYHQ�DQG�0LNH�6PLWK�IRU�WKHLU�SDVW�ZRUN�DV�%RDUG�
0HPEHUV�DQG�WKHLU�FRQWLQXHG�VXSSRUW�DV�OLIHWLPH�IRXQGDWLRQ�PHPEHUV��:H�DUH�DXWKRUL]HG�WR�KDYH�HLJKW�RU�PRUH�
%RDUG�0HPEHUV�DQG�WKH�EDOORW�LQFOXGHG�HQDEOHV�XV�WR�EH�LQ�FRPSOLDQFH�ZLWK�RXU�+/)�%\ODZV�� 

�����IXQGUDLVLQJ�DQQXDO�HYHQW�ZDV�D�VPDVKLQJ�VXFFHVV�ZLWK�WKH�:LHJDQG
V�DQG�9DQ)OHHW¶V�FDUU\LQJ�WKH�EDOO�IRU�WKH�
)RXQGDWLRQ��,W�ZDV�KHOG�IRU�WKH�VHFRQG�VWUDLJKW�\HDU�DW�WKH�0HDGRZ�9XH�5DQFK�DQG�ERDVWHG�ERWK�WKH�ODUJHVW�DWWHQG�
DQFH�RI�DQ\�IRUPHU�+/)�HYHQW�DV�ZHOO�DV�WKH�JUHDWHVW�DPRXQW�RI�FDSLWDO�UDLVHG���2XU�KRVWV�DQG�SDUWQHUV�DW�0HDGRZ�
9XH�DQG�WKHLU�FXUUHQW�EDWFK�RI�³FRZER\V�DQG�FRZJLUOV�LQ�WUDLQLQJ´�GLG�WKHLU�XVXDO�RXWVWDQGLQJ�MRE���:H�KDG�ERWK�D�
OLYH�DQG�VLOHQW�DXFWLRQ�VXSSOHPHQWHG�ZLWK�D�URGHR��FRRN-RXW��FRXQWU\�PXVLF�DQG�OLQH�GDQFLQJ��� 
 
:H�ZLOO�EH�FUHDWLQJ�D�VWURQJ�VRFLDO�PHGLD�RXWUHDFK�SURJUDP�WKDW�SODQV�WR�UDLVH�ERWK�HQJDJHPHQW�DV�ZHOO�DV�QHZ� 
UHJXODU�DQG�OLIHWLPH�PHPEHUV��&KHUL�3RROH�ZLOO�EH�OHDGLQJ�WKDW�HIIRUW�� 
 
2XU�6LPSOLILHG�0LVVLRQ�6WDWHPHQW�IROORZV��7R�SURWHFW�DQG�FRQVHUYH�ILVK�DQG�ILVK�KDELWDW�LQ�+HQU\V�/DNH��,GDKR�
DQG�LWV�ZDWHUVKHG��7R�SURPRWH�JRRG�VSRUWVPDQVKLS��FRQVHUYDWLRQ�RI�UHVRXUFHV��DQG�UHFUXLWPHQW�RI�PHPEHUVKLS�WR�
WKH�RUJDQL]DWLRQ�WR�IXUWKHU�HQKDQFH�WKH�UHVRXUFHV�DYDLODEOH�WR�SURWHFW�DQG�LPSURYH�WKH�KDELWDW�RI�WKH�/DNH�DQG�LWV�
ZDWHUVKHG��DQG�WKH�KHDOWK�RI�WKH�RYHUDOO�ILVKHU\�� 
 
:H�SXW�WLPH�LQ�DQG�UDLVH�PRQH\�WR�KHOS�DFKLHYH�RXU�PLVVLRQ�DERYH��6R��WR�WKDW�HQG��ZH�DUH�ZRUNLQJ�RQ�D�YDULHW\�RI�
SURMHFWV��0DU\�9DQ)OHHW�ZLOO�SURYLGH�D�VXPPDU\�RI�RXU�FXUUHQW�DQG�SRWHQWLDO�SURMHFWV�EHORZ��:H�KDYH�LQ�H[FHVV�RI�
��������WR�DSSO\�WR�IXWXUH�SURMHFWV�ZKLOH�ZH�FRQWLQXH�WR�SDUWLFLSDWH�LQ�PXOWL-\HDU�SDVW�FRPPLWPHQWV��:H�JHQHUDOO\�
JHW�PDWFKLQJ�IXQGV�IURP�YDULRXV�VRXUFHV�VR�ZH�OHYHUDJH�HDFK�GROODU�UDLVHG�E\�D�IDFWRU�RI�WZR�RU�PRUH�� 
:H�FRQWLQXH�WR�KDYH�D�FORVH�ZRUNLQJ�UHODWLRQVKLS�ZLWK�)LVK�DQG�*DPH��2XU�NH\�SDUWQHU�DQG�DGYRFDWH�LV�'DPRQ�
.HHQ��+H�ZLOO�SURYLGH�DQ�XSGDWH�LQ�WKLV�QHZVOHWWHU�DERXW�ODVW�\HDU¶V�ILVKLQJ�DQG�WKH�SODQV�DQG�SURVSHFWV�ZLWK�WKH�
ODNH�IRU�WKH�FRPLQJ�\HDU��$QHFGRWDOO\��QXPEHUV�ZHUH�DJDLQ�GRZQ��EXW�PDQ\�WURSK\�ILVK�FDPH�RXW�RI�RXU�ODNH�WKLV�
ODVW�\HDU�� 
:LWK�WKH�DGGLWLRQ�RI�.HYLQ�6NHQDGRUH�DQG�0LNH�:LOVRQ�WR�WKH�%RDUG��ZH�KRSH�WR�H[SDQG�RXU�HQJDJHPHQW�ZLWK�D�
PRUH�GLYHUVH�SRSXODWLRQ��HVSHFLDOO\�WKH�\RXQJ�� 
 
$V�PRVW�NQRZ��3KLO�%DUNHU�KDV�EHHQ�RXU�IRXQGDWLRQ¶V�IHDUOHVV�OHDGHU�IRU�D�QXPEHU�RI�\HDUV��+H�LV�ZUHVWOLQJ�ZLWK�
KHDOWK�LVVXHV�KLV�ZRQGHUIXO�ZLIH�.DWLH�KDV�EHHQ�H[SHULHQFLQJ�DQG�DW�KLV�UHTXHVW��,¶YH�LQFOXGHG�VRPH�KLJKOLJKWV�
IURP�D�QRWH�WR�WKH�ERDUG�IRU�WKH�PHPEHUVKLS�RI�WKH�IRXQGDWLRQ�� 
%HVW�:LVKHV�5LFKDUG�DQG�/\QQH�+RGJH 
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+/)�352-(&76�5(3257-�)DOO����� 
0DU\�9DQ�)OHHW 

7KH�+HQU\V�/DNH�7HFK�WHDP��RI�ZKLFK�WKH�+HQU\V�/DNH�)RXQGDWLRQ�LV�D�PHPEHU�RI��KDV�EHHQ�DZDUGHG�D�ODUJH�
JUDQW�WR�UHVWRUH�YLWDO�ILVK�KDELWDW�ZLWKLQ�WKH�'XFN�&UHHN�ZDWHUVKHG���7KLV�WKUHH�\HDU�JUDQW�IRFXVHV�RQ�UHVWRULQJ�ODWH�
VHDVRQ�IORZ��UHGXFLQJ�VHGLPHQW�LQSXW�DQG�UHGXFLQJ�VWUHDP�WHPSHUDWXUH�LQ�WKLV�LPSRUWDQW�VSDZQLQJ�WULEXWDU\���7KLV�
JUDQW�IRFXVHV�RQ�D�FRPSUHKHQVLYH�DSSURDFK�WR�DFFRPSOLVK�WKHVH�JRDOV���0RVW�LPSRUWDQWO\��WKLV�SODQ�ZDV�GULYHQ�E\�
D�FROODERUDWLYH�HIIRUW�EHWZHHQ�JRYHUQPHQWDO�DJHQFLHV��ODQGRZQHUV�DQG�QRQ-JRYHUQPHQWDO�HQWLWLHV�VXFK�DV�RXU�
RZQ�+/)��� 
 
%$&.*5281' 
,Q�WKH�5RFN\�0RXQWDLQV��UHOLDEOH�ODWH�VHDVRQ�ZDWHU�LQ�VWUHDPV�LV�QHFHVVDU\�WR�VXVWDLQ�LQ-VWUHDP�KDELWDW��VXSSRUW�
ULSDULDQ�DUHDV��DQG�SURYLGH�SURGXFWLYH�ZHWODQG�KDELWDWV���,Q�WKH�VHPL-DULG�+LJK�'LYLGH�UHJLRQ��NHHSLQJ�VQRZPHOW�
ZDWHU�KLJKHU�LQ�WKH�ZDWHUVKHG�IRU�ORQJHU�SHULRGV�RI�WLPH�LPSURYHV�WKH�DELOLW\�RI�WKH�ZDWHUVKHG�WR�VXVWDLQ�UHDULQJ�
KDELWDW�DQG�SURYLGH�LQFUHDVHG�DQG�FRROHU�IORZ�WKDW�LV�YLWDO�WR�ILVK�VXUYLYDO��1HZHU�UHVHDUFK�LV�DLPHG�DW�LPSURYLQJ�
WKH�SURFHVV�RI�VXUIDFH�IORZ�ZDWHU�PL[LQJ�ZLWK�VXEVXUIDFH�ZDWHU�WKURXJK�SRURXV�VHGLPHQWV��K\SRUKHLF�H[FKDQJH��
WR�HYHQWXDOO\�UH-HQWHU�WKH�VXUIDFH�V\VWHP�IXUWKHU�GRZQVWUHDP�ODWHU�LQ�WKH�K\GURORJLF�F\FOH� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

7KH�1DWXUH�&RQVHUYDQF\�DQG�WKHLU�SDUWQHUV�KDYH�ORRNHG�H[WHQVLYHO\�DW�KHDGZDWHU�EDVLQV�LQ�WKH�+LJK�'LYLGH�
ZKHUH�WKHUH�LV�WKH�JUHDWHVW�FDSDFLW\�WR�PDLQWDLQ�SHUHQQLDO�VWUHDP�IORZ�ORQJ-WHUP��,Q�VLPLODU�KLJK�HOHYDWLRQ�KHDG�
ZDWHU�EDVLQV��ZLWK�VLPLODU�JHRORJ\�DQG�ZHDWKHU�SDWWHUQV��WKH�VWURQJHVW�SUHGLFWRU�RI�ODWH-VHDVRQ�IORZ�ZDV�DVSHFW�WR�
WKH�VXQ��1RUWKZDUG�IDFLQJ�KHDGZDWHU�EDVLQV�KDG��-��WLPHV�KLJKHU�ODWH-VHDVRQ�IORZV�WKDQ�VRXWKZDUG�IDFLQJ�EDVLQV� 
 

&ORVH�XS�SLF�RI�%'$�VWUXFWXUH���6XPPHU����� 8SSHU�'XFN�&UHHN�DUHD�ZKHUH�%'$V�ZHUH�LQVWDOOHG��� 

1RWH�IURP�3KLO�%DUNHU� 
,�MXVW�ZDQW�WR�WKDQN�5LFKDUG�+RGJH�DQG�WKH�UHVW�RI�WKH�+/)�ERDUG�PHPEHUV�IRU�WDNLQJ�WKH�EDWRQ�LQ�P\�VWHDG���,�
KDYH�EHHQ�FRPSOHWHO\�IRFXVHG�RQ�P\�ORYLQJ�ZLIH��.DWLH���$O]KHLPHU¶V�LV�D�EUXWDO�GLVHDVH�DQG�\RX�WU\�DQG�KROG�
RQWR�HYHU\�OLWWOH�PRPHQW�RI�FODULW\���4XLWH�KRQHVWO\�LW�LV�WKH�EHVW�ZD\�IRU�PH�WR�HQGXUH�WKH�HURVLRQ�RI����\HDUV�RI�
IRQG�PHPRULHV���(YHU\�RQFH�LQ�D�ZKLOH��\RX�ILQG�VKH�LV�VWLOO�LQ�WKHUH�DQG�WKDW¶V�ZKDW�NHHSV�PH�JRLQJ� 
,W�LV�JRRG�WR�KHDU�RI�WKH�VWURQJ�WXUQ-RXW�DW�WKH�SLFQLF���,�ZDV�KRSLQJ�WR�JHW�WR�WKH�ODNH�WKLV�\HDU��EXW�ZH�QHYHU�PDGH�
LW���,W�ZDV�WKH�ILUVW�WLPH�LQ����\HDUV���,�FRXOG�RQO\�ORRN�DW�SLFWXUHV�WKDW�IULHQGV�VHQW�DQG�WKH�RFFDVLRQDO�YLHZLQJ�RI�
WKH�YDULRXV�ZHE�FDPV�LQ�WKH�DUHD���,�UHDOO\�PLVV�EHLQJ�XS�WKHUH�DQG�,�NQRZ�WKDW�.DWLH�ZRXOG�KDYH�HQMR\HG�LW�DV�
ZHOO��EXW�LW�ZDV�PRUH�LPSRUWDQW�WR�JHW�WKH�SUHVFULSWLRQ�UHJLPHQ�QDLOHG�GRZQ�DQG�WKDW�UHTXLUHG�PRQWKO\�YLVLWV�ZLWK�
RXU�H[SHUW�JHULDWULF�SK\VLFLDQ� 
,�NQRZ�WKDW�RWKHU�PHPEHUV�KDYH�JRQH�WKURXJK�VRPH�JXW-ZUHQFKLQJ�FKDQJHV�LQ�WKHLU�OLYHV�DV�ZHOO���:H�DOO�
ZRUNHG�KDUG��KDG�D�JRRG�FDUHHU�DQG�VKDUHG�PDQ\�IRQG�PHPRULHV�RI�+HQU\¶V�ODNH�ZLWK�IDPLOLHV���$V�WLPH�SDVVHV��
ZH�DOO�OHDUQ�WKDW�QRWKLQJ�LV�IRUHYHU�DQG�WKDW�ZH�DOO�QHHG�WR�EH�VWURQJ�LQ�GHDOLQJ�ZLWK�DGYHUVLW\���,�OLNH�WKH�ZD\�RQH�
RI�RXU�PHPEHUV�SKUDVHG�LW��³1R�RQH�WROG�XV�DERXW�WKHVH�JROGHQ�\HDUV´���7KDW�ULQJV�WUXH�LQ�PDQ\�UHVSHFWV�DQG�DO�
ORZV�XV�WR�FRQWLQXH�OHDUQLQJ�QR�PDWWHU�DW�ZKDW�DJH� 
,�ZLVK�HYHU\RQH�D�JUHDW�KROLGD\�VHDVRQ��DQG�ILQJHUV�FURVVHG��KRSH�WR�VHH�HYHU\RQH�LQ�WKH�VSULQJ�� 
3KLO 
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�7KHVH�VWUXFWXUHV�ZRXOG�HQKDQFH�VHGLPHQW�DQG�ZDWHU�VWRUDJH��HQFRXUDJH�ZLOORZ�JURZWK��DQG�UHVWRUH�K\SRUKHLF�
H[FKDQJH��+HDOWK\�ULSDULDQ�YHJHWDWLRQ�SURYLGHV�VWUHDPVLGH�VKDGH��ORZHULQJ�ZDWHU�WHPSHUDWXUHV��HQKDQFLQJ�
JURXQGZDWHU�VWRUDJH�DV�ZHOO�DV�LPSURYLQJ�KDELWDWV�IRU�<HOORZVWRQH�&XWWKURDW�7URXW��6WRULQJ�JURXQG�ZDWHU�DO�
ORZV�IRU�JUDGXDO�UHWXUQ�RI�FROGHU�ZDWHU�WR�WKH�ORZHU�VWUHWFKHV�RI�WKH�VWUHDP�PRQWKV�GRZQ�WKH�OLQH��SDUWLFXODUO\�
LQ�ODWH�VXPPHU�ZKHQ�QHHGHG�PRVW�IRU�KDELWDW�IRU�MXYHQLOH�WURXW��  
     ���� 
�*5$17�)25�:25.�,1�+(15<6�/$.(�:$7(56+(' 
,Q�ODWH������,')*�ZDV�DZDUGHG�D�JUDQW�IURP�WKLV�IXQG�IRU����.�IRU�WKH�WKUHH�\HDU�SHULRG�RI�-XO\������WKURXJK�
-XQH��������7KH�+HQU\V�/DNH�)RXQGDWLRQ�FRQWULEXWHG�D�PDWFKLQJ�JUDQW�LQ�WKH�DPRXQW�RI����.��DQG�86):6�
3DUWQHUV�*UDQW�)XQG�ZHUH�DOVR�XVHG�WR�EULQJ�WRWDO�IXQGV�IRU�WKLV�SURMHFW�WR�DSSUR[LPDWHO\����.���7KH�VFRSH�RI�

ZRUN�GHILQHG�LQ�WKH�JUDQW�SURSRVDO�LQFOXGHV�LQVWDOOLQJ�IORZ�
FRQWURO�GLYHUVLRQV�RQ�5RFN�DQG�,QJDOOV�&UHHNV��LQVWDOOLQJ�
*&6�VWUXFWXUHV�RQ�8SSHU�'XFN�&UHHN�DQG�ORZHU�'XFN�
&UHHN�ZLWKLQ�WKH�PHDGRZV��LQVWDOOLQJ�ULSDULDQ�IHQFLQJ�RQ�D�
SRUWLRQ�RI�8SSHU�'XFN�&UHHN�DQG�D�ZDWHU�JDS�DQG�IHQFLQJ�
RQ�'XFN�&UHHN���7KH�SURMHFW�DOVR�LQFOXGHV�UHTXLUHG�JURXQG�
ZDWHU�DQG�VXUIDFH�IORZ�GDWD�PRQLWRULQJ��DV�ZHOO�DV�KDELWDW�
GDWD�IRU�D�SHULRG�RI���\HDUV���7ZR�%<8,�VWXGHQWV�ZHUH�KLUHG�
WR�FRQGXFW�WKH�PRQLWRULQJ�UHTXLUHPHQWV�RI�WKH�SURMHFW� 
 
 
352*5(66�5(3257� 
'XULQJ�WKLV�SDVW�VXPPHU��D�WRWDO�RI�VHYHQ�*&6V��EHDYHU�
PLPLFU\��VWUXFWXUHV�ZHUH�LQVWDOOHG�RQ�8SSHU�'XFN�&UHHN�
�VRXWK�IRUN���$PD]LQJO\�VLPSOH�VWUXFWXUHV��WKH\�FRQVLVW�RI�
SROHV�SODFHG�LQ�DQ�DUF�DFURVV�WKH�VWUHDP�EHG�DQG�ZLOORZ�FXW�
WLQJV�ZHDYHG�EHWZHHQ�WKHP��FUHDWLQJ�D�W\SH�RI�GDP�VWUXF�
WXUH�QRW�XQOLNH�ZKDW�EHDYHUV�FUHDWH���3RQGLQJ�EHJLQV�LPPH�

GLDWHO\�EHKLQG�WKH�GDP��FUHDWLQJ�DQ�RSSRUWXQLW\�IRU�
ZDWHU�WR�OLQJHU�LQ�WKH�SRQG�DQG�EHJLQ�WKH�H[FKDQJH�WR�
WKH�VXE-VXUIDFH�]RQH���)ORRGLQJ�UDLVHV�WKH�EDQN�OHYHO��
VHGLPHQW�JHWV�WUDSSHG��DQG�QHZ�ULSDULDQ�ZLGWK�RI�WKH�
VWUHDP-EHG�DUHD�ZLOO�VORZO\�RFFXU�EHFDXVH�RI�WKH�LQ�
FUHDVHG�VXE-VXUIDFH�ZDWHU�WDEOH����7ZR�EHDYHU�ZHUH�
UHORFDWHG�WR�WKH�SURMHFW�VLWH�LQ�6HSWHPEHU���7KH�EHD�
YHU�KDG�WHOHPHWU\�UHFHLYHUV�DWWDFKHG�DQG�WKHLU�PRYH�
PHQWV�KDYH�EHHQ�WUDFNHG�VLQFH�WKDW�WLPH���&XUUHQWO\��
RQH�EHDYHU�LV�VWLOO�DW�WKH�SURMHFW�VLWH�DQG�WKH�VHFRQG�
EHDYHU�LV�LQ�FORVH�SUR[LPLW\���+DELWDW�PRQLWRULQJ�KDV�
DOVR�EHHQ�FRQGXFWHG�WKURXJKRXW�WKH�VHDVRQ�XQWLO�WKH�
HQG�RI�2FWREHU��LQFOXGLQJ�VXUIDFH�DQG�JURXQG�ZDWHU�
PRQLWRULQJ���0RQLWRULQJ�ZLOO�VWDUW�XS�DJDLQ�QH[W�
VSULQJ�DQG�FRQWLQXH�WKURXJKRXW�WKH�SURMHFW�WLPH�SHUL�
RG���0RUH�*&6�VWUXFWXUHV�DUH�SODQQHG�IRU�'XFN�
&UHHN�SRWHQWLDOO\�LQFOXGLQJ�WKH�QRUWK�IRUN���7KLV�SUR�
MHFW�ZLOO�FRQWLQXH�ZLWK�WKH�DGGLWLRQDO�LWHPV�LQ�WKH�SURMHFW�VFRSH�QH[W�VHDVRQ���*UDGLHQW�&RQWURO�6WUXFWXUHV�FDQ�
EH�EHQHILFLDO�LQ�RSHQ�PHDGRZ�SDVWXUH�KDELWDWV�E\�FUHDWLQJ�JUDGXDO�VWHS-GRZQ�SRQGLQJ�WKURXJKRXW�D�VHOHFWHG�
VWUHWFK�RI�VWUHDP��FUHDWLQJ�RSSRUWXQLW\�IRU�JURXQGZDWHU�IORZ�DQG�UHVXOWDQW�ULSDULDQ�JURZWK���7KLV�LQFUHDVHV�
VWUHDP�VKDGLQJ��ORZHUV�ZDWHU�WHPSHUDWXUHV�DQG�DOORZV�LQFUHDVHG��FROGHU�IORZ�WR�WKH�PRXWK�RI�WKH�VWUHDP��� 
 
27+(5�352-(&76 
2WKHU�SURMHFWV�,')*�KDV�FRPSOHWHG�WKLV�VXPPHU�KDYH�LQFOXGHG�ULSDULDQ�IHQFLQJ�DORQJ�8SSHU�'XFN�&UHHN�LQ�
VSHFLILF�DUHDV�WR�LPSURYH�ULSDULDQ�]RQH�E\�HOLPLQDWLQJ�FDWWOH�DFFHVV��LPSURYLQJ�FRQYHQWLRQDO�SROH�DQG�ZLUH�
IHQFLQJ�DORQJ�WKH�FUHHN�ZLWK�QHZ�+-EUDFHV�WKDW�KDYH�URWWHG�RXW��DQG�UHSODFLQJ�HOHFWULF�IHQFH��ZKLFK�SURWHFWV�
WKH�ULSDULDQ�]RQH�RQ�DSSUR[����PLOH�RI�'XFN�&UHHN� 
 



 

� 

+HQU\V�)RUN�/HJDF\�3URMHFW��+)/3��&ROODERUDWLRQ���������������� 
)RU�PRUH�LQIRUPDWLRQ�RQ�KRZ�\RX�RU�\RXU�FRPPXQLW\�JURXS�FDQ�VXSSRUW�WKLV�HIIRUW�RU�EHFRPH�LQYROYHG��
FRQWDFW�.LP�7URWWHU�DW�<�<��.LP#<�<�QHW��RU�0DU\�9DQ�)OHHW�DW�SDUPHUY#P\LGDKRPDLO�FRP� 

��FRQWLQXHG�IURP�SDJH������������ 
 
$GGLWLRQDOO\��D�SURSHUW\�ERUGHU�IHQFH�ZDV�UHSODFHG�GRZQ�LQ�WKH�PHDGRZV�VHFWLRQ�RI�'XFN�&UHHN�WR�SUHYHQW�
VRPH�FDWWOH�³HVFDSHPHQW´�LVVXHV��DJDLQ�SURWHFWLQJ�D�ULSDULDQ�]RQH�� 
2Q�.HOO\�&UHHN��IDLOLQJ�SDQHOV�RQ�D�ZDWHU�JDS�WKHUH�WKDW�DOORZHG�FRZV�WR�JHW�SDVW�LW�LQWR�D�ULSDULDQ�]RQH�
ZHUH�UHSODFHG�IRU�VWUHDPEHG�ULSDULDQ�VHFXULW\���/DVWO\��WKH�ILVKLQJ�DFFHVV�VLWH�DW�3LQWDLO�3RLQW�ZDV�LPSURYHG�
E\�MDFN�IHQFLQJ�DURXQG�WKH�DFFHVV�URDG�DQG�SDUNLQJ�DUHD���7KH�SXUSRVH�LV�WR�UHGXFH�RII-URDG�YHKLFOH�DFFHVV�
WR�WKH�VKRUHOLQH��ZKLFK�KDV�FDXVHG�GHJUDGDWLRQ�DQG�HURVLRQ�UHVXOWLQJ�LQ�VLOWDWLRQ�LQ�WKH�ODNH��5HGXFLQJ�WKH�
WUDIILF�DFURVV�WKDW�DUHD�ZLOO�LPSURYH�WKH�VKRUHOLQH�EXIIHU�KDELWDW�ZKLFK�ZLOO�SUHYHQW�IXUWKHU�VLOWDWLRQ����� 
 
/22.,1*�)25:$5' 
1H[W�\HDU�WKH�SODQ�LQFOXGHV�VWDUWLQJ�ZRUN�RQ�WKH�5RFN�&UHHN�GLYHUVLRQV�GXULQJ�WKH�ORZ�ZDWHU�SHULRG�RI�ODWH�
VXPPHU��DGGLWLRQDO�*6&V�RQ�WKH�QRUWK�IRUN�RI�'XFN�&UHHN�DQG�DGGLWLRQDO�ZRUN�RQ�RWKHU�DVSHFWV�RI�WKH�WKUHH�
\HDU�SURMHFW�DV�HQJLQHHULQJ��SODQQLQJ��PDQSRZHU�DQG�EXGJHW�DOORZV���$SSUR[LPDWHO\�D�WKLUG�RI�WKH�SURMHFW�
ZLOO�EH�WDFNOHG�HYHU\�\HDU�IRU�WKH�WKUHH-\HDU�SHULRG� 

 
7KH�+/)�FRQWLQXHV�WR�ZRUN�DV�D�PHPEHU�RI�WKH�+HQU\V�)RUN�
/HJDF\�3URMHFW��+)/3��WKDW�LQFOXGHV�JRYHUQPHQWDO�DJHQFLHV�
DQG�QRQ-SURILW�RUJDQL]DWLRQV�SDUWLFLSDWLQJ�MRLQWO\�IRU�WKH�LP�
SURYHPHQW�DQG�SUHVHUYDWLRQ�RI�WKH�QDWXUDO�UHVRXUFHV�DQG�ODQG�
ZLWKLQ�WKH�+HQU\V�/DNH�:DWHUVKHG���'XULQJ�������D�VXEFRP�
PLWWHH�RI�WKH�+)/3��WKH�6DIH�:LOGOLIH�3DVVDJH�JURXS�KDV�EHHQ�
ZRUNLQJ�WR�KHOS�VXVWDLQ�ZLOGOLIH�SDVVDJHV�WKURXJKRXW�WKH�ZD�
WHUVKHG�DUHD���0HPEHUV�KDYH�SDUWLFLSDWHG�LQ�PDQ\�SXEOLF�LQ�
IRUPDWLRQ�SURJUDPV�GXULQJ�WKH�VXPPHU�PRQWKV�VXFK�DV�+DUUL�
PDQ�+HULWDJH�'D\V�DQG�6XVWDLQDEOH�)LUH�&RPPXQLWLHV�SUR�
JUDPV���$V�D�UHPLQGHU�WR�HYHU\�PHPEHU�RI�WKH�FRPPXQLW\��
UHSRUWLQJ�ZLOGOLIH�NLOOHG�RQ�WKH�KLJKZD\�WR�WKH�,')*�ZHEVLWH�
SURYLGHV�YLWDO�LQIRUPDWLRQ�WR�GHFLVLRQ�PDNHUV� 
 
,I�\RX�DUH�QRW�DOUHDG\�DZDUH�RI�WKLV�SURMHFW��,GDKR�7UDQVSRUWD�
WLRQ�'HSDUWPHQW��,7'��LV�SODQQLQJ�D�UH-GR�RI�WKH���PLOHV�RI�

+Z\����IURP�+Z\����WR�WKH�0RQWDQD�6WDWH�/LQH���7KLV�LV�WKH�ODVW�VWUHWFK�RI�+Z\����WKDW�ZLOO�EH�XSGDWHG�XQ�
GHU�WKH�H[LVWLQJ�7UDQVSRUWDWLRQ�3ODQ�IRU�RXU�UHJLRQ���)XUWKHU�XSGDWHV�RI�+Z\����ZLOO�EH�LQFOXGHG�LQ�WKH�XS�
FRPLQJ�PXOWL-\HDU�,7'�7UDQVSRUWDWLRQ�3ODQ��6HYHUDO�SXEOLF�
PHHWLQJV�KDYH�EHHQ�KHOG�E\�,7'�LQ�,VODQG�3DUN�WKLV�SDVW�
\HDU�WR�LQIRUP�,3�UHVLGHQWV�RI�WKH�SURMHFW�DQG�SRWHQWLDO�DOWHU�
QDWLYHV�IRU�WKH�VFRSH�RI�ZRUN�DV�SDUW�RI�WKHLU�(QYLURQPHQWDO�
$VVHVVPHQW��($��SURFHVV���$�+/)�%RDUG�PHPEHU��DV�RQH�RI�
WKH�,3�FLWL]HQ�PHPEHUV��KDV�D�VHDW�DW�WKH�WDEOH�RQ�WKH�6WDNH�
KROGHU�:RUNLQJ�*URXS�RI�,7'¶V�($�SURFHVV���7KLV�JURXS¶V�
SXUSRVH�LV�WR�SURYLGH�WKH�($�SURFHVV�ZLWK�LQSXW�IURP�WKH�
ORFDO�DUHD�VR�WKDW�LW�FDQ�EH�DV�WKRURXJK�DV�SRVVLEOH���2I�SDU�
WLFXODU�LQWHUHVW�WR�+/)�LV�7DUJKHH�&UHHN��+RZDUG�&UHHN�DQG�
WKH�+RZDUG�&UHHN�6SULQJV�DUHD��VR�ZH�DSSUHFLDWH�KDYLQJ�D�
YRLFH�RQ�WKLV�JURXS���,I�\RX�DUH�LQWHUHVWHG�LQ�IXUWKHU�LQIRU�
PDWLRQ�DERXW�WKH�7DUJKHH�3DVV�SURMHFW�YLVLW�
ZZZ�LVODQGSDUNXV���FRP� 
 



 

� 

/DVW�\HDU�ZH�JDYH�D�VWDWXV�XSGDWH��7R�NHHS�FRQVLVWHQW��ZH�ZLOO�FRQWLQXH�ZLWK�WKLV�IRUPDW�IRU�������7UHQGV�DUH�
UHIOHFWLYH�RI�ZKDW¶V�KDSSHQLQJ�DQG�ZLWK�DOO�WKH�GDWD�ZH�FROOHFW�DQG�LW¶V�LPSRUWDQW�WR�SD\�DWWHQWLRQ�WR�WKLV�LQIRU�
PDWLRQ��$V�D�UHPLQGHU�ZH�PRQLWRU�+HQU\V�/DNH�ILVK�SRSXODWLRQV�HDFK�\HDU�ZLWK����JLOO�QHWV�WR�VHH�KRZ�FORVH�
ZH�DUH�WR�PHHWLQJ�RXU�DEXQGDQFH��QXPEHUV�RI�ILVK��DQG�VL]H�JRDOV�IRU�WKH�ODNH���*LOOQHW�FDWFK�UDWHV�IURP������
LQ�UHODWLRQ�WR�SDVW�\HDUV�DUH�VKRZQ�LQ�WKH�ILJXUH�EHORZ� 

,Q�������WKH�DYHUDJH�JLOO�QHW�FDWFK�IRU�DOO�WURXW�ZDV�a����WURXW�SHU�QHW���7KH�WURXW�QXPEHU�LQ�WKH�QHWV�VXJJHVWV�
WKH�SRSXODWLRQ�LV�EHORZ�RXU�PDQDJH�
PHQW�WDUJHW�RI����SHU�QHW��a����
ORZ���IROORZLQJ���\HDUV������-������
ZKHUH�ZH�H[FHHGHG�WKLV�EHQFKPDUN���
0DQDJLQJ�WURXW�LQ�+HQU\V�LV�D�EDO�
DQFLQJ�DFW���:KHQ�ZH�KDYH�GHQVLWLHV�

RI�ILVK�PXFK�KLJKHU�WKDQ�RXU�
DYHUDJH��ZH�VHH�JURZWK�VORZ�

�VPDOOHU�ILVK��EXW�DQJOHU�FDWFK�
UDWHV�WHQG�WR�EH�KLJKHU���6LPLODU�
O\��ZKHQ�GHQVLWLHV�DUH�EHORZ�RXU�
ORQJ-WHUP�DYHUDJH��ILVK�DUH�ODUJ�

HU�RQ��DYHUDJH�EXW�DQJOHU�FDWFK�UDWHV�
FDQ�EH�ORZHU�������������������������������������� 
     
  ��������� 

:H�VWRFNHG�PRUH�%URRN�WURXW�LQ�������a��������DQG�PRUH�K\EULGV�����������DQG�VLPLODU�QXPEHUV�RI�<HOORZ�
VWRQH�&XWWKURDW�������������WKDQ�LQ������WR�DWWHPSW�WR�DGGUHVV�WKLV�VKRUWIDOO�����7KH������VWRFNLQJ�UHSUHVHQWV�D�
WKLUG�FRQVHFXWLYH�\HDU�RI�LQFUHDVHG�WRWDO�VWRFNLQJ�QXPEHUV��$OWKRXJK�WKHUH�LV�D�ODJ�LQ�WKH�DQJOHUV�FDWFK�UHOD�
WLYH�WR�QXPEHUV�VWRFNHG��WKH�FDWFK�UDWH�VKRXOG�EHJLQ�WR�UHVSRQG�EULQJLQJ�WKH�QXPEHUV�RI�WURXW�EDFN�WRZDUGV�
RXU�REMHFWLYH��� 

6WRFNLQJ�FRQGLWLRQV�LQ������ZHUH�
JRRG���:H�VWRFNHG�WKH�%URRN�WURXW�RQ�
6HSWHPEHU���WK�DQG���WK��7KH�K\EULG�
DQG�&XWWKURDW�VWRFNLQJ�RFFXUUHG�RQ�
6HSWHPEHU���WK�DQG���WK��$V�LQ��������
ERDUG�PHPEHUV�RI�WKH�+HQU\V�/DNH�
)RXQGDWLRQ�KHOSHG�PDNH�REVHUYDWLRQV�
GXULQJ�WKH�VWRFNLQJ��1R�VLJQLILFDQW�
KDXOLQJ�PRUWDOLW\�RU�ELUG�SUHGDWLRQ�
ZDV�QRWHG�DQG�WHPSHUDWXUHV�ZHUH�JRRG�
DW�UHOHDVH�IRU�WKH�K\EULGV�DQG�&XW�
WKURDW��5HOHDVH�WHPSHUDWXUHV�IRU�WKH�
%URRN�WURXW�ZHUH�D�OLWWOH�KLJKHU�WKDQ�
ZH�OLNH�WR�VHH��EXW�WKH�ZHDWKHU�ZDV�PRGHUDWLQJ�DQG�ORZHU�WHPSHUDWXUHV�SUHYDLOHG�WKH�QH[W�IHZ�GD\V���,Q�������
OLNH������DQG�������ZH�VWRFNHG�ERWK�+D\VSXU�DQG�*HUUDUG�K\EULGV�� 

 

$YHUDJH������WR����� 
0DQDJHPHQW�7DUJHW 

���� 

'DPRQ�.HHQ 
8SSHU�6QDNH�5HJLRQ-+HQU\V�/DNH-)LVKHU\�+DELWDW�%LRORJLVW 
��������-�����&HOO���������-������ 
GDPRQ�NHHQ#LGIJ�LGDKR�JRY 

3UHVHUYH��SURWHFW� 
3HUSHWXDWH�DQG� 

PDQDJH� 
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��FRQWLQXHG�IURP�SDJH������������ 
�:H�FRQWLQXH�WR�PRQLWRU�WKHVH�WZR�VWUDLQV�WR�GHWHUPLQH�UHODWLYH�JURZWK�DQG�VXUYLYDO�WR�VHH�LI�RQH�IDUHV�EHWWHU�
WKDQ�WKH�RWKHU��0RVW�\HDUV�ZH�VWRFN�a��������%URRN�7URXW��+RZHYHU��LQ������ZH�ZHUH�DEOH�WR�EXPS�WKDW�QXP�
EHU�WR����������7KLV�QXPEHU�UHSUHVHQWV�RQH�RI�WKH�ODUJHU�QXPEHUV�RI�%URRN�WURXW�ZH�KDYH�VWRFNHG�DQG�VKRXOG�
EROVWHU�WKH�VDJJLQJ�QXPEHUV�RI�WKLV�VSHFLHV��7KH�WRWDO�QXPEHU�RI�ILVK�VWRFNHG��a����PLOOLRQ��LV�D�VLJQLILFDQW�LQ�
FUHDVH�RYHU�WKH�ODVW�VHYHUDO�\HDUV�� 

���$OWKRXJK�PDQ\�RI�\RX�DUH�SUREDEO\�DZDUH��ZH�WRRN�D�KXJH�OHDS�IRUZDUG�LQ�RXU�GDWD�FROOHFWLRQ�LQ������ZLWK�
WKH�LPSOHPHQWDWLRQ�RI�JHQHWLF�GDWD�VDPSOLQJ�NQRZQ�DV�3DUHQWDO�%DVHG�7DJJLQJ��3%7���(VVHQWLDOO\��ZH�FROOHFW�
HG�'1$�IURP�DOO�VSDZQHG�&XWWKURDW��:H�ZLOO�FRQWLQXH�WR�FROOHFW�WKLV�GDWD�GXULQJ�WKH�VSDZQ�WDNH�WKH�QH[W�VHY�
HUDO�\HDUV��:H�DOVR�ZLOO�FROOHFW�WKLV�VDPH�GDWD�IURP�WKH�JLOOQHWWHG�ILVK�DQG�ILVK�IURP�WKH�VSDZQLQJ�WULEXWDULHV��
7KLV�ZLOO�DOORZ�XV�WR�³WUDFN´�WKH�RIIVSULQJ�RI�WKHVH�VSDZQHUV�WR�GHWHUPLQH�VXUYLYDELOLW\��VWRFNLQJ�VXFFHVV�DQG�D�

KRVW�RI�RWKHU�YDOXDEOH�GDWD��,W�ZLOO�DOVR�JLYH�XV�D�
VROLG�QXPEHU�RQ�WKH�FRQWULEXWLRQ�RI�QDWXUDOO\�
VSDZQHG�&XWWKURDW��7KLV�QXPEHU�FDQ�EH�WLHG�
ULJKW�EDFN�LQWR�RXU�KDELWDW�LPSURYHPHQW�DQG�
ZKDW�ZRUNV�DQG�GRHVQ¶W�ZRUN�LQ�WKDW�ILHOG���������������������������������������������������������������������������������������������������������
 
��:H�FRQWLQXH�WR�PHDVXUH�UHODWLYH�ZHLJKW�GXULQJ�
JLOOQHWWLQJ�ZKLFK�LV�D�PHDVXUH�RI�WKH�³IDWQHVV´�RI�
D�ILVK��7KLV�LV�WLHG�WR�IRRG�DYDLODELOLW\�DQG�RYHU�
DOO�ILVK�QXPEHUV���0RUH�DYDLODEOH�IRRG�W\SLFDOO\�
PHDQV�IDWWHU�ILVK���:LWK�WKH�KLJKHU�QXPEHUV�RI�
WURXW�EHWZHHQ������XQWLO�������ZH�VDZ�WKLV�
³IDWQHVV´�PHWULF�GHFOLQH�VWHDGLO\���0RUH�UHFHQWO\�
�����-�������ZH�KDYH�VHHQ�DQ�LQFUHDVH�LQ�WKH�
³IDWQHVV´�RI�WKH�ILVK�IROORZLQJ�WKH�GHFUHDVH�LQ�

WURXW�DEXQGDQFH��,Q�WKH�ODVW�FRXSOH�RI�\HDUV��ZH�KDYH�VHHQ�FDWFK�UDWHV�DQG�VL]H�VLPLODU�WR�WKH�PLG�����¶V��$OW�
KRXJK�WKDW�PHDQV�ORZHU�FDWFK�UDWHV��LW�DOVR�WUDQVODWHV�WR�WURSK\�ILVK�������� 
��7KH�VSULQJ������JLOOQHWV�ZLOO�EH�LQWHUHVWLQJ�WR�HYDOXDWH�DQG�ZLOO�JLYH�XV�RXU�EHVW�LQGLFDWRU�RQ�ZKDW¶V�JRLQJ�RQ�
ZLWK�WKH�ILVK�QXPEHUV�IRU�������(VSHFLDOO\�DIWHU�WKUHH�\HDUV�RI�LQFUHDVHG�VWRFNLQJ��+RZHYHU��JLYHQ�WKH�UHFHQW�
WUHQGV��ZH�FRXOG�H[SHFW�WR�VHH�D�IHZ�FKDQJHV�LQ�������:H�ZRXOG�H[SHFW�WR�VHH�DQ�LQFUHDVH�LQ�%URRN�WURXW��DOW�
KRXJK�PDQ\�ZLOO�EH�LQ�WKH���-��´�UDQJH��)RUWXQDWHO\�ZH�VKRXOG�VWLOO�KDYH�VRPH�RI�WKRVH�H[FHSWLRQDOO\�ODUJH�
%URRN�WURXW�LQ�
WKH�PL[�DV�
ZHOO��$IWHU�
QHYHU�SHUVRQDO�
O\�ZHLJKLQJ�D�
VL[�SRXQG�
%URRN�WURXW��
ZH�ZHLJKHG�
WKUHH�LQ�������
([SHFW�WR�VHH�
PRUH�RI�WKHVH�
ILVK�SRWHQWLDOO\�
SXVKLQJ�WKH�
VWDWH�UHFRUG��� 

 

����������$�ODUJH�K\EULG�FROOHFWHG�GXULQJ�JLOOQHWWLQJ����� 



 

� 

 
��$IWHU�WKUHH�FRQVHFXWLYH�\HDUV�RI�LQFUHDVHG�&XWWKURDW�VWRFNLQJ�H[SHFW�WR�VHH�LQFUHDVLQJ�QXPEHUV�DQG�EHWWHU�
FDWFK�UDWHV�RI�WKLV�VSHFLHV��ZLWK�IHZHU�RI�WKH���´�SOXV�&XWWKURDW�LQ�WKH�PL[��������ZDV�D�EDQQHU�\HDU�IRU�ODUJH�
K\EULGV��:H�PD\�ZHOO�VHH�WKLV�WUHQG�FRQWLQXH�DV�K\EULGV�QXPEHUV�KDYH�EHHQ�IDLUO\�FRQVLVWHQW�RYHU�WKH�ODVW�
VHYHUDO�\HDUV��6LPLODU�WR�������LI�\RX�ZDQW�D�ODUJH�K\EULG�ILVK�WKH�ODNH�LQ�������2YHUDOO�FDWFK�UDWHV�DUH�DOZD\V�
WRXJK�WR�SUHGLFW��$OWKRXJK�������OLNH������ZDV�QRW�ZLGHO\�ILVKHG��PDQ\�RI�WKH�WRS�+HQU\V�IO\�DQJOHUV�WKDW�
ILVK�WKH�ODNH�FRQVLVWHQWO\�UHSRUWHG�RXWVWDQGLQJ�\HDUV��,�SHUVRQDOO\�KDG�RQH�RI�P\�EHVW�\HDUV�DQG�ZDV�IRUWXQDWH�
WR�ILVK�WKH�ODNH�RIWHQ��'RQ¶W�OHW������VOLS�E\�ZLWKRXW�ILVKLQJ�WKH�ODNH���� 

���,¶G�OLNH�WR�HQG�ZLWK�D�SHUVRQDO�VKRXW�RXW�WR�WKH�+HQU\V�/DNH�)RXQGDWLRQ�DQG�WKH�FRPPLWPHQW�IURP�PDQ\�
GHGLFDWHG�IRONV�WKDW�KDYH�JLYHQ�WKHLU�WLPH��UHVRXUFHV�DQG�KHDUWV�WR�GRLQJ�ZKDW¶V�EHVW�IRU�WKH�IXWXUH�JHQHUD�
WLRQV�WKDW�ZLOO�OLYH�DQG�RU�UHFUHDWH�RQ�WKH�ODNH��,Q������ZKHQ�,�ILUVW�DUULYHG��WKH�+/)�KDG�WDNHQ�D�UHGXFHG�
UROH��)XQGUDLVLQJ�ZDV�PLQLPDO�DQG�SDUWLFLSDWLRQ�LQ�,')*�GHFLVLRQV�KDG�ZDQHG���5RQ�6ORFXP�DSSURDFKHG�XV�
RQH�GD\�DQG�LQGLFDWHG�VHYHUDO�IRONV�ZDQWHG�WR�FKDQJH�WKLV�GLUHFWLRQ��:LWKLQ�D�IHZ�ZHHNV�D�FROODERUDWLYH�HI�
IRUW�ZDV�LQ�WKH�ZRUNV�WR�JHQHUDWH�IXQGLQJ�IRU�KDELWDW��HGXFDWH�HDFK�RWKHU�RQ�PDQDJHPHQW�GHFLVLRQV�DQG�LQSXW��
DGGUHVV�SHUFHSWLRQV�RI�WKH�SDVW��DQG�WR�SDUWQHU�IRU�WKH�IXWXUH���/LNH�KXQGUHGV�RI�LQGLYLGXDOV�LQ�WKH�FRPLQJ�
\HDUV��WKH�+/)�GLG�QRW�VHHN�WR�GLFWDWH�WKH�IXWXUH�EXW�UDWKHU�DFWLYHO\�SDUWLFLSDWH�DQG�JDLQ�DQ�XQGHUVWDQGLQJ�RI�
GHFLVLRQV�WKH\�PD\�RU�PD\�QRW�KDYH�DJUHHG�WR��$JDLQ��OLNH�PDQ\�RWKHU�RUJDQL]DWLRQV�DQG�LQGLYLGXDOV��WKH�
+/)�ERDUG�DQG�PHPEHUV�ZDQWHG�DFFRXQWDELOLW\���,�EHOLHYH�WKH�,')*�PHW�WKRVH�REOLJDWLRQV��:LWK�FKDQJLQJ�
PHPEHUVKLS��ERDUG�PHPEHUV�DQG�,')*�HPSOR\HHV�LQ�ODWHU�\HDUV��WKLV�FRPPLWPHQW�KDV�FRQWLQXHG��7RJHWKHU�
ZLWK�WKH�XQVHOILVKQHVV�RI�WKH�PDQ\�ODQGRZQHUV�WKDW�VXUURXQG�WKLV�IDPHG�ODNH��WKLV�GHGLFDWLRQ�WR�SURWHFWLQJ�
RQH�RI�,GDKR¶V�ILQHVW�UHVRXUFHV�LV�XQZDYHULQJ��,W¶V�EHHQ�D�SOHDVXUH�WR�ZRUN�ZLWK�HDFK�DQG�HYHU\�RQH�RI�\RX�� 

'DPRQ�.HHQ 

�����),6+,1*�5(3257� 
0LNH�:LOVRQ��'5,)7�/2'*(�	�)/<�6+23�����-���-����� 
�KWWS���ZZZ�GULIWORGJH�FRP�KRPH�KWPO 

��%\�WKH�WLPH�WKH�VHDVRQ�RSHQHU�UROOHG�DURXQG�WKH�LFH�KDG�EHHQ�RII�WKH�ODNH�IRU�QHDUO\�D�PRQWK�DQG�WKH�ILVK�
ZHUH�ZHOO�GLVSHUVHG�WKURXJKRXW�WKH�ODNH���7KH�FDWFK�ZDV�QRW�ZKDW�ZH�KDG�VHHQ�LQ�VRPH�RI�WKH�\HDUV�SDVW�EXW�
EHWWHU�WKDQ�WKH�SUHYLRXV�FRXSOH�RI�\HDUV��)LVKHUPHQ�GLG�VHH�DQ�LQFUHDVH�LQ�ODUJHU�ILVK�EHLQJ�FDXJKW�ZKLFK�
ZDV�VXVWDLQHG�DQG�HYLGHQW�WKURXJKRXW�WKH�\HDU��2YHUDOO�+HQU\
V�/DNH�KDG�D�PXFK�PRUH�FRQVLVWHQW�\HDU�WKDQ�
ODVW�\HDU�ZLWK�D�FRXSOH�RI�RXU�ORQJWLPH�UHVLGHQWV�UHSRUWLQJ�UHFRUG�GD\V�DQG�SHUVRQDO�VL]H�UHFRUGV��7KH�PRVW�
H[FLWLQJ�SDUW�RI�WKHVH�UHSRUWV�EHLQJ�WKH�QXPEHU�RI�ILVK�FDXJKW�RYHU�IRXU�SRXQGV��2QH�WKLQJ�WKDW�GLG�KDSSHQ��
WKDW�IRU�P\VHOI�ZDV�VXUSULVLQJ��LV�WKH�EDLW�DQG�KDUGZDUH�ILVKHUPHQ�VWUXJJOHG�WKLV�\HDU�ZLWK�WKH�IO\�ILVKHUPDQ�
EHLQJ�WKH�PRVW�VXFFHVVIXO�WKLV�\HDU� 
 
��:DWHU�WHPSHUDWXUHV�GLG�VRDU�RQ�XV�VOLJKWO\�HDUO\�LQ�WKH�VHDVRQ�EXW�VRPH�JRRG�VXPPHU�VWRUPV�DQG�FRROHU�
DLU�WHPSHUDWXUHV�KHOSHG�WR�NHHS�WKH�ZDWHU�WHPSHUDWXUHV�LQ�FKHFN��+RZHYHU��7KH�/DNH�GLG�VHH�LWV�WKLUG�
VWUDLJKW�\HDU�RI�EOXH�JUHHQ�DOJDH�EORRPV�ZLWK�ZDUQLQJV�DJDLQ�EHLQJ�LVVXHG�WR�WKH�SXEOLF��,�KDYH�KHDUG�ERWK�
VLGHV�RI�WKLV�LVVXH��QHJDWLYH�DQG�QHXWUDO���7KLV�LV�GHILQLWHO\�D�FRQFHUQ�WKDW�VHHPV�WR�EH�JURZLQJ�ZLWK�D�UHVROX�
WLRQ�ZKLFK�DSSHDUV�WR�EH�ZHOO�LQ�WKH�IXWXUH�ZLWK�DQ�H[FHSWLRQ�RI�D�FRXSOH�RI�DEQRUPDOO\�FRRO�\HDUV�WKDW�
VKRXOG�UHWDUG�WKH�JURZWK� 

��7KLV�EULQJV�XV�WR�UHSRUWV�RI�IDOO�ILVKLQJ�VR�IDU�WKLV�\HDU��2))�7+(�&+$576��:H�KDYH�FDXJKW�DQG�KDG�
QXPEHUV�UHSRUWHG�WKDW�DUH�EH\RQG�DQ\WKLQJ�,�KDYH�KHDUG�EHIRUH�RYHU�WKH�SDVW�VHYHQ�\HDUV��7KH�KRW�VSRWV�
KDYH�VHHPHG�WR�PRYH�DQG�YDU\�VRPHZKDW�IURP�SDVW�\HDUV���,�DP�JRLQJ�WR�DWWULEXWH�WKLV�WR�WKLV�\HDU
V�SODQW�
LQJV�KDSSHQLQJ�DW�WKH�KDWFKHU\��FRXQW\�ERDW�UDPS�DQG�DW�:LOG�5RVH���7KLV�VHHPV�WR�KDYH�DWWUDFWHG�WKH�ELJJHU�
ILVK�PRUH�WR�WKH�XSSHU�HQG�RI�WKH�ODNH�LQ�KLJKHU�WKDQ�QRUPDO�TXDQWLWLHV�� 



 

� 

$QQXDO�(OHFWLRQ 

 
2IILFHUV�RI�WKH�+HQU\V�/DNH�)RXQGDWLRQ�DUH�HOHFWHG�DQQXDOO\���2IILFHUV�DOVR�VHUYH�DV�GLUHFWRUV���3OHDVH�YRWH�
\RXU�DSSURYDO�ZLWK�D�FKHFNPDUN�RQ�WKH�OLQH�QH[W�WR�WKH�RIILFHU¶V�DQG�GLUHFWRU¶V�QDPHV�RQ�WKH�LQFOXGHG�EDOORW�
FDUG��'LUHFWRUV�DUH�UH-HOHFWHG�XSRQ�H[SLUDWLRQ�RI�WKHLU���-\HDU�WHUP���1HZ�GLUHFWRUV�DUH�QRPLQDWHG�DQG�YHWWHG�
E\�WKH�%RDUG�SULRU�WR�HDFK�HOHFWLRQ��,I�\RX�KDYH�DQ\�QRPLQDWLRQV�ZH�ZRXOG�ORYH�WR�KDYH�WKHP� 
 
3OHDVH�VHH�FDUG�HQFORVHG�DQG�SUHVLGHQWV�OHWWHU�IRU�UHIHUHQFH� 

�����),6+,1*�5(3257��FRQWLQXHG�IURP�3DJH���������� 

��+RZHYHU��WKH�ODUJHVW�WURXW�IRU�WKH�IDOO�UHSRUWHG�DW�WKH�VKRS�ZDV�FDXJKW�RII�WKH�FOLIIV��,�VSHQW�VRPH�WLPH�
DURXQG�6WDOH\�6SULQJV�WKH�ODVW�FRXSOH�RI�GD\V�FORVLQJ�XS�FDELQV�IRU�WKH�VHDVRQ�DQG�KDG�D�KDUG�WLPH�VWD\LQJ�
RII�WKH�GRFNV�ZKHQ�WKH�ZLQG�ZDV�GRZQ�DQG�VFRXWLQJ�IRU�WURXW���2QH�SDUWLFXODU�%URRNLH�FDXJKW�P\�H\H�
VZLPPLQJ�DURXQG�WKDW�ZRXOG�KDYH�D�UXQQLQJ�FKDQFH�RI�EUHDNLQJ�WKH�VWDWH�DQG�ODNH�UHFRUGV���,W�ZDV�H[�
WUHPHO\�LPSUHVVLYH�DQG�VWRRG�RXW�DV�,�ZDV�WUDFNLQJ�KLP��2QH�DGGLWLRQDO�QRWH�LV�ZH�KDG�D�UHSRUW�RI�WZR�
WURXW�EHLQJ�FDXJKW�RXWVLGH�WKH�VSULQJV�WKLV�VXPPHU�QRUWK�RI�IRXUWHHQ�SRXQGV� 

��1RZ�IRU�WKH�EXVLQHVV�DVSHFW�RI�WKLV�ILVKLQJ�UHSRUW��,�ZRXOG�OLNH�WR�DGGUHVV�DQG�VKDUH�D�VOLJKWO\�GLIIHUHQW�
SHUVSHFWLYH�DERXW�ILVKLQJ�RQ�WKH�ODNH�LQ�UHJDUGV�WR�WKH�FRPPHUFH�DURXQG�WKH�DUHD���3HUVRQDOO\�,�KDYH�KDG�D�
WUXO\�DPD]LQJ�\HDU�LQ�P\�IO\�VKRS�GXH�ODUJHO\�WR�WKH�QHZ�VKRS�EXLOGLQJ�DQG�PRVWO\�D�FRQVLVWHQW�ILVKLQJ�
\HDU�RQ�WKH�ODNH��8QIRUWXQDWHO\�DV�D�EXVLQHVV�RZQHU�LQ�WKH�DUHD��,�KDYH�VHHQ�WKH�HIIHFW�WKDW�ILVKHUPHQ�DQG�
WKHLU�QHJDWLYH�UHSRUWLQJ�FDQ�KDYH�RQ�EXVLQHVVHV�KHUH��,�DP�QR�GLIIHUHQW�WKDQ�PRVW�RI�\RX�LQ�WKH�IDFW�WKDW�,�
ZRXOG�OLNH�WR�KDYH�WKLV�ODNH�WR�P\VHOI��LW�FRXOGQ
W�PDNH�PH�KDSSLHU���5HDOLW\�LV�ZLWKRXW�FRQWLQXHG�DQG�LQ�
FUHDVHG�QXPEHUV�RI�ILVKHUPHQ�YLVLWLQJ�WKH�ODNH�DQG�DUHD�ZH�ZLOO�QRW�EH�DEOH�WR�MXVWLI\�ODUJHU�DQG�FRQWLQXHG�
SODQWLQJV�DQG�RU�LPSURYHG�IDFLOLWLHV�RU�HYHQ�LQIUDVWUXFWXUH�WR�VXVWDLQ�WKH�KHDOWK�RI�+HQU\
V�/DNH���:H�QHHG�
WKH�,')*�OLFHQVH�VDOHV��IXHO��EHG�DQG�VDOHV�WD[HV�WR�FRQWLQXH�RU�WR�LQFUHDVH�LQ�RUGHU�WR�VHH�DGGLWLRQDO�DS�
SURYHG�IXQGLQJ�IRU�WKHVH�SURMHFWV��([DJJHUDWHG�DQG�VWD\�DZD\�³WKH�ODNH�LV�GHDG´�W\SH�RI�UHSRUWV�DUH�GHWUL�
PHQWDO�WR�WKLV�DUHD�IRU�DOO�WKH�DERYH�UHDVRQV���$V�DQ�H[DPSOH��LQ������ILVKLQJ�ZDV�VORZ�EXW�ZKHQ�D�ILVK�
ZDV�QHWWHG�FKDQFHV�ZHUH�LW�ZDV�D�ILVK�RI�D�OLIHWLPH�IRU�PRVW�YLVLWLQJ�DQJOHUV��7KH�TXHVWLRQ�,�KDYH�LV�ZKDW
V�
EHWWHU"�+DYLQJ�D�KLJK�FDWFK�UDWH�RU�ODQGLQJ�D�ILVK�RI�\RXU�OLIHWLPH"�,�DFWXDOO\�TXL]]HG�PRVW�RI�P\�FOLHQWV�
ODVW�IDOO�DQG�ZRXOG�VD\�WKH�PDMRULW\�WKDW�YLVLWHG�ZDQWHG�WKDW�RQH�ILVK��QRWH�WKLV�ZDV�D�SXUHO\�QRQVFLHQWLILF�
VXUYH\����,�EHOLHYH�ZH�ZRXOG�DOO�OLNH�WR�VHH�WKH�ILVKHU\�DQG�WKLV�DUHD�JHW�EDFN�WR�WKH�GD\V�ZKHUH�ZH�VDZ����
SOXV�ERDWV�D�GD\�RQ�WKH�ODNH�DQG�D�FDWFK�UDWH�FRPSDUDEOH�WR�WKRVH�WLPHV���7KH�RQO\�ZD\�ZH�DUH�JRLQJ�WR�VHH�
WKLV�DJDLQ�LV�WR�FRQWLQXH�ZLWK�D�SRVLWLYH�RXWORRN�IRU�WKH�ODNH�DQG�WKLV�DUHD��/HW
V�EH�D�FRPPXQLW\�RI�WKH�
JODVV�LV�KDOI�IXOO�DQJOHUV���,�IHHO�DV�IRXQGDWLRQ�PHPEHUV�LW�LV�RXU�UHVSRQVLELOLW\�WR�NQRZOHGJDEO\�HGXFDWH�
RWKHU�DQJOHUV�LQ�WKH�FRQWLQXHG�SURMHFWV�DQG�HIIRUWV�WKDW�KDV�DQG�DUH�SODQQHG�IRU�+HQU\
V�/DNH� 

 
��7R�VXPPDUL]H��,�ORRN�IRUZDUG�WR�FRQWLQXH�LPSURYHG�ILVKLQJ�RQ�WKH�ODNH�IRU�WKH�QH[W�FRXSOH�RI�\HDUV�DORQJ�
ZLWK�ODUJHU�ILVK�FRQWLQXLQJ�WR�EH�FDXJKW��DOO�GXH�WR�VXVWDLQHG�SODQWLQJ�QXPEHUV��7KDQN�<RX��,')*��DQG�D�
EHWWHU�QDWXUDO�SURGXFWLRQ�IURP�WKLV�\HDU���$OVR�DGGLQJ�D�ZLQWHU�IRUHFDVW�WKDW�LV�VLPLODU�WR�WKLV�SDVW�\HDU�
KHOSLQJ�WR�VXVWDLQ�WKDW�QDWXUDO�UH-SURGXFWLRQ� 
 
7KDQNV�WR�DOO�RI�\RX�IRU�\RXU�VXSSRUW�DQG�FDQQRW�ZDLW�WR�VHH�\RX�DOO�QH[W�\HDU��,
OO�HQG�ZLWK�RXU�IO\�VKRS�
PDQJHU
V�PRWWR��� 
 
/,9(�/21*�DQG�),6+�+$5'� 
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.HYLQ�6NHQDQGRUH��+\EULG�DERYH�� 
+\EULG�EHORZ� 

(G�*LYHQV������R] 

0LNH�7XEEV���OE��R]�+\EULG� 

%LOO�)XOOHQ�ZLWK�D�ILVK�RI�D�OLIHWLPH 

/HH�6LHFNPDQ�DQG�D�%URRN�WURXW�WKDW��DSSURDFKHG�����
SRXQGV 



 

�� 

�����$QQXDO�)XQGUDLVHU 
-XQH��������� 

 
�����IXQGUDLVLQJ�DQQXDO�HYHQW�ZDV�D�VPDVKLQJ�VXFFHVV�ZLWK�WKH�:HLJDQGV�DQG�9DQ)OHHWV�FDUU\LQJ�WKH�EDOO�IRU�
WKH�)RXQGDWLRQ��,W�ZDV�KHOG�IRU�WKH�VHFRQG�VWUDLJKW�\HDU�DW�WKH�0HDGRZ�9XH�5DQFK�DQG�ERDVWHG�ERWK�WKH�ODUJHVW�
DWWHQGDQFH�RI�DQ\�IRUPHU�+/)�HYHQW�DV�ZHOO�DV�WKH�JUHDWHVW�DPRXQW�RI�FDSLWDO�UDLVHG���2XU�KRVWV�DQG�SDUWQHUV�DW�
0HDGRZ�9XH�DQG�WKHLU�FXUUHQW�EDWFK�RI�³FRZER\V�DQG�FRZJLUOV�LQ�WUDLQLQJ´�GLG�WKHLU�XVXDO�RXWVWDQGLQJ�MRE���:H�
KDG�ERWK�D�OLYH�DQG�VLOHQW�DXFWLRQ�VXSSOHPHQWHG�ZLWK�D�URGHR��FRRN-RXW��FRXQWU\�PXVLF�DQG�OLQH�GDQFLQJ���'XH�WR�
WKH�IXQ�DQG�VXFFHVV�RI�WKH�SDVW�WZR�HYHQWV��ZH�ZLOO�EH�RQFH�DJDLQ�SDUWQHULQJ�ZLWK�0HDGRZ�9XH�IRU�WKH������
(YHQW���6WD\�WXQHG�IRU�GDWHV�DQG�WLPHV��,I�\RX�ZDQW�WR�KHOS�RU�KDYH�DQ\�WUHDVXUHV�WR�GRQDWH�WR�WKH�UHJXODU�RU�VL�
OHQW�DFWLRQ�SOHDVH�OHW�WKH�:HLJDQGV�NQRZ�� 
 
· :KHQ���7%$ 
· /RFDWLRQ��0HDGRZ�9XH�5DQFK���KWWS���ZZZ�PHDGRZYXHUDQFK�FRP�����������-����� 
· 0HQX��VWHDN��FKLFNHQ��SRWDWRHV��EDNHG�EHDQV�VDODG��FREEOHU 
· �����$XFWLRQ�� $Q\�PHPEHU�RU�IULHQG�RI�WKH�ODNH�LV�DVNHG�WR�FDOO�RU�HPDLO�LI�\RX�KDYH�DQ\�LWHPV�\RX�WKLQN�

ZRXOG�EH�RI�LQWHUHVW�WR�RWKHU�PHPEHUV�DQG�EH�SURILWDEOH�IRU�RXU�DXFWLRQ�� 6RPH�LGHDV��DUWZRUN��MHZHOU\��ILVK�
LQJ�JHDU��KLVWRULFDO�SKRWRV�DQG�PHPRUDELOLD�IURP�WKH�ORFDO�DUHD��DQG�VHUYLFHV�VXFK�DV�FDELQ�UHQWDOV��JXLGH�
WULSV��GLQQHUV��HWF�� 

3OHDVH�FRQWDFW�3DWWL�:HLJDQG�ZLWK�GRQDWLRQ�LQIRUPDWLRQ��IO\JLUOMHZHOU\#DRO�FRP RU����-���-���� 
��������������������������������������������������������������������������������������������������������������������������� 

'HDU�+HQU\V�/DNH�)RXQGDWLRQ�0HPEHUV��� 
��7KLV�\HDU�ZH�LQVSHFWHG��������ZDWHUFUDIW�DW�WKH���KLJKZD\�ORFDWLRQV�DQG������DW�WKH���GRFNVLGH�ORFDWLRQV����
7KLV�\HDU�DTXDWLF�SODQWV�ZHUH�EHLQJ�PRYHG�DURXQG��ZH�KDG�����ERDWV�ZLWK�SODQWV�RQ�WKHP���,�WKLQN�QH[W�\HDU�ZLOO�
EH�DQRWKHU�ERRPLQJ�\HDU�IRU�DTXDWLF�SODQWV�GR�WR�DOO�WKH�ODWH�UDLQ�DQG�PRLVWXUH�WKDW�ZH�KDYH�UHFHLYHG����,Q�DQWLFL�
SDWLRQ�RI�QH[W�\HDU�3/($6(�,163(&7�$1'�&/($1�<285�%2$7�DIWHU�HYHU\�XVH��DQG�ORRN�DW�LW�ZKHQ�\RX�
SXOO�LW�RXW�RI�WKH�ZDWHU�PDNLQJ�VXUH�WKDW�WKHUH�LV�QR�YHJHWDWLRQ�RQ�LW��7KLV�ZLOO�KHOS�FRQWLQXH�RXU�HIIRUWV�WR�NHHS�
+HQU\V�/DNH�SULVWLQH���� 
��$V�DQ�DGGHG�SUHFDXWLRQ��ZH�LQFOXGHG�ZDVKLQJ�HYHU\�ZDWHUFUDIW�FRPLQJ�IURP�0RQWDQD�WR�RXU�LQVSHFWLRQ�SURWR�
FRO���7KLV�DGGLWLRQDO�VWHS�PDGH�LW�VR������ZDWHUFUDIW�ZHUH�ZDVKHG�EHIRUH�WKH\�ZHUH�SODFHG�RQ�,GDKR�ZDWHUV��7KLV�
JDYH�XV�DQRWKHU�OD\HU�RI�SURWHFWLRQ�DQG�ZH�DUH�WKH�RQO\�ERDW�VWDWLRQV�LQ�,GDKR�GRLQJ�WKLV���2QFH�DJDLQ�LW�ZDV�
EURXJKW�XS�WKDW�+HQU\V�/DNH�LV�VWLOO�WKH�ODVW�ODNH�LQ�,GDKR�WKDW�LV�VWLOO�IUHH�RI�DQ\�LQYDVLYH�VSHFLHV�WKDQNV�WR�HYH�
U\RQH¶V�HIIRUWV�DQG�KHOS���� 
��7KLV�\HDU�WKH�VWDWH�LQWHUFHSWHG����ERDWV�ZLWK�PXVVHOV�DWWDFKHG�WR�WKHP��2WKHU�VWDWHV�VXFK�DV�:\RPLQJ��2UHJRQ��
DQG�:DVKLQJWRQ�DUH�VWHSSLQJ�XS�WKHLU�LQVSHFWLRQV�DV�ZHOO�ZLWK�PRUH�DQG�PRUH�VWDWHV�ILQGLQJ�PXVVHOV����7KH�
WKUHDWV�DUH�LQ�HYHU\�VWDWH�EXW�,GDKR��:\RPLQJ��2UHJRQ�DQG�:DVKLQJWRQ�� 
7KLV�LV�ZK\�ZH�QHHG�HYHU\RQH¶V�KHOS�WR�NHHS�WKHLU�ERDWV�FOHDQ��2Q�D�JRRG�QRWH��LQ�&DQDGD¶V�/DNH�:LQQLSHJ�
WKH\¶UH�VWLOO�ZRUNLQJ�RQ�WUHDWLQJ�WKHLU�PXVVHOV�DQG�KDYH�KDG�VRPH�JRRG�VXFFHVV�ZLWK�D�QHZ�FKHPLFDO�DQG�LW¶V�QRW�
LPSDFWLQJ�WKHLU�DTXDWLF�HFRV\VWHP��)RU�QRZ��LQ�RXU�QHFN�RI�WKH�ZRRGV�,7¶6�83�72�86�72�.((3�83�7+(�
),*+7��� 
��(DUO\�QHZV�IURP�%RLVH�LQGLFDWH�WKDW�QH[W�\HDU�WKH�ERDW�LQVSHFWLRQV�ZLOO�EH�WKH�VDPH�DV�WKH\�ZHUH�WKLV�\HDU��VLP�
LODU�RSHQLQJ�DQG�FORVLQJ�GDWHV�DQG�KRXUV�RI�RSHUDWLRQ���7KLV�LV�D�JRRG�WKLQJ�DQG�VRPHWKLQJ�UHFUHDWLRQLVWV�KDYH�
FRPH�WR�H[SHFW���� 
:LWK�WKH�DPRXQW�RI�LQYDVLYH�VSHFLHV�FRPLQJ�LQ�ZH�WKLQN�DW�WKLV�WLPH�SUHYHQWLRQ�LV�WKH�ZD\�WR�NHHS�+HQU\V�/DNH�
FOHDQ�IURP�LQYDVLYH�VSHFLHV 
��2Q�WKH�1R[LRXV�:HHG�&RQWURO�VLGH�RI�WKLQJV��WKH�ZRUN�JRHV�RQ��7KLV�\HDU�ZH�WUHDWHG�DERXW�����DFUHV�RI�QR[�
LRXV�ZHHGV�VXUURXQGLQJ�+HQU\V�/DNH��7KLV�LQFOXGHV�3ULYDWH�DQG�3XEOLF�ODQGV���1H[W�\HDU�ZH�KRSH�WR�FRQWLQXH�WR�
KDYH�D�ORW�RI�SURMHFWV�WKDW�LQYROYH�KRPHRZQHU�DVVRFLDWLRQV���7KLV�ZLOO�JUHDWO\�UHGXFH�WKDW�DPRXQW�RI�ZHHGV�
DURXQG�WKH�ODNH��� 
��2QFH�DJDLQ�7+$1.�<28�IRU�DOO�\RXU�VXSSRUW�DQG�KHOS���$QG�UHPHPEHU�ZH�DUH�KHUH�WR�KHOS���,I�\RX�KDYH�DQ\�
TXHVWLRQV�3/($6(�&$//� 

%U\FH�)RZOHU 

,QYDVLYH�6SHFLHV�5HSRUW��������� 
%U\FH�)RZOHU����������)UHPRQW�&RXQW\�:HHG�&RQWURO�6XSHUYLVRU�����-���-������&HOO-����-���-���� 



 

�� 

�����2ELWXDU\¶V 

(GZDUG�-RKQ�(DJOHWRQ���-DQXDU\����������2FWREHU�������������������������������������
(GZDUG�-RKQ�(DJOHWRQ��WKH�\RXQJHVW�RI�IRXU�FKLOGUHQ��ZDV�ERUQ�RQ�-DQXDU\�����
�����LQ�7XOVD��2NODKRPD��DW�7KH�)ORZHU�+RVSLWDO��DQG�SDVVHG�DZD\�SHDFHIXOO\�DW�
KRPH�RQ�2FWREHU�����������+LV�SDUHQWV��:LOOLDP�/HPXHO�(DJOHWRQ��-U��DQG�3DXO�
LQH�'HOOLQJHU�(DJOHWRQ��SUHGHFHDVHG�KLP��DV�GLG�KLV�EURWKHUV�:LOOLDP�/HPXHO�(D�
JOHWRQ��,,,�DQG�-DPHV�5D\�(DJOHWRQ��+H�LV�VXUYLYHG�E\�KLV�ZLIH�RI����\HDUV��1RU�
PD�+DGGDG�(DJOHWRQ��DQG�KLV�VLVWHU��3DXOLQH�6WDQGLIHU�RI�$UL]RQD��FKLOGUHQ�&RXUW�
QH\�(DJOHWRQ�RI�&DUERQGDOH��&RORUDGR��DQG�5LFN�(DJOHWRQ�RI�7XOVD��DQG�ILYH�EH�
ORYHG�JUDQGFKLOGUHQ��-DQH��/LO\��6DP��0DJJLH��DQG�5DFKHO������������������������ 

+H�KDG�D�FDQ-GR�VSLULW�DQG�FRXOG�ILJXUH�RXW�KRZ�WR�GR�DQ\WKLQJ�KH�LPDJLQHG�VKRXOG�EH�GRQH��)LVKLQJ�ZDV�
KLV�WKLQJ��DQG�KH�ZDV�DV�JRRG�D�ILVKHUPDQ�DV�DQ\RQH�NQHZ��$V�D�FKLOG��KH�KLWFKKLNHG�WR�KLV�EHORYHG�6SDY�
LQDZ�&UHHN�DQG�FDPSHG�RXW�IRU�ZHHNV��WHDFKLQJ�KLPVHOI�WR�FDWFK�FUDZGDGV��VQDNHV�DQG�FDWILVK��+H�OHDUQHG�
WR�WKLQN�OLNH�WKH�ILVKHV��+LV�IDYRULWH�SODFH�RQ�HDUWK�ZDV�WKH�7XOVD�2]DUN�&OXE�DW�6SDYLQDZ�&UHHN��DQG�IRXU�
JHQHUDWLRQV�RI�(DJOHWRQV�DJUHH��+LV�SURIHVVLRQDO�OLIH�ZDV�GHVLJQHG�DURXQG�HDUO\�PRUQLQJ�ILVKLQJ�EHIRUH�
ZRUN�DW�WKH�6RXWKHUQ�+LOOV�JROI�FRXUVH�SRQGV��ZLWK�D�IHZ�FDVWV�RYHU�OXQFK��DQG�ILVKLQJ�LQWR�GXVN�DIWHU�ZRUN��
+HDY\ELUG�WDXJKW�PRUH�FKLOGUHQ�LQ�7XOVD�WR�ILVK�WKDQ�FDQ�EH�FRXQWHG� �-RKQ�ILVKHG�WKH�+HQU\V�/DNH�HDFK�
2FWREHU�IRU�ILIW\�\HDUV�DQG�ZDV�PXFK�DWWDFKHG�WR�WKLV�ORYHO\�SODFH���,Q�OLHX�RI�IORZHUV��PHPRULDO�JLIWV�PD\�
EH�PDGH�WR�+HQU\
V�/DNH�)RXQGDWLRQ��3�2��%R[�������:HVW�<HOORZVWRQH��07������ 

-DPHV�:LOOLDP�3DUNLQVRQ��$SULO��������—$XJXVW�������� 
-DPHV�:LOOLDP�3DUNLQVRQ�ZDV�ERUQ�RQ�$SULO���������WR�0DUYLQ�DQG�-HDQQLH�3DU�
NLQVRQ�LQ�&DVSHU��:\RPLQJ��+H�KDG�WZR�EURWKHUV��0DUYLQ�DQG�3KLOLS�DQG�RQH�VLV�
WHU��-HDQ�/RZQGHV��-LP�DWWHQGHG�VFKRRO�LQ�&DVSHU�DQG�JUDGXDWHG�IURP�1&+6�LQ�
������-LP�ZHQW�LQWR�WKH�$UP\�LQ�0D\�������DQG�VHUYHG�XQWLO������ 
-LP�PDUULHG��KLV�VRXOPDWH��'RQQD�&DUULHU�RQ�6HSWHPEHU�����������7RJHWKHU�WKH\�
KDG�WKUHH�FKLOGUHQ��-DPHV�:D\QH��$DURQ�(GZDUG�DQG�$PDQGD�/\QQ� 
-LP�ZRUNHG�LQ�WKH�WUXFNLQJ�ILHOG�IRU�PDQ\�\HDUV�DQG�RZQHG�DQG�RSHUDWHG�WKH�*OHQ�
URFN�&DVSHU�7UXFN�/LQH��DIWHU�VHOOLQJ��KH�WKHQ�ERXJKW�D�WUDLOHU�FRXUW�DQG�'RXJODV�
&\FOH�<DPDKD�6KRS��+H�WKHQ�ZHQW�WR�ZRUN�IRU�$PRFR�IURP�ZKLFK�KH�UHWLUHG� 
-LP�ORYHG�WUDYHOLQJ��ILVKLQJ��VQRZPRELOLQJ��KXQWLQJ��FDPSLQJ��OLVWHQLQJ�WR�PXVLF��
DQG�VSHQGLQJ�WLPH�ZLWK�KLV�IDPLO\�DQG�IULHQGV��+H�ZDV�D�PHPEHU�RI�WKH�(ONV��(D�
JOHV��$PHULFDQ�/HJLRQ��/LIH�0HPEHU�-+HQU\¶V�/DNH�)RXQGDWLRQ��)DPLO\�0RWRU�
&RDFK�$VVRFLDWLRQ�DQG�*RRG�6DP¶V�SOXV�YDULRXV�RWKHU�RUJDQL]DWLRQV� 
-LP�ZDV�SUHFHGHG�LQ�GHDWK�E\�KLV�IDWKHU��0DUYLQ�3DUNLQVRQ��PRWKHU��5HJLQD�3DU�

NLQVRQ��EURWKHU��0DUYLQ�3DUNLQVRQ��DQG�PRWKHU-LQ-ODZ��%HWW\�&DUULHU� 
+H�LV�VXUYLYHG�E\�KLV�ORYLQJ�ZLIH��'RQQD��VRQV��-DPHV�DQG�$DURQ��ZLIH��6WHSKDQLH���GDXJKWHU��$PDQGD�
:RRG��EURWKHU��3KLOLS��ZLIH�/LQGD���VLVWHU��-HDQ�/RZQGHV��JUDQGNLGV��$ULF��'HYRQ��'DYLG��DQG�0F.HQQD�
3DUNLQVRQ��(ULF�<HDJHU��ZLIH�&DUOHLJK���JUHDW-JUDQGNLGV��.DWKU\Q�DQG�$ELJDLO��PXOWLSOH�QLHFHV��QHSKHZV��
FRXVLQV��DQG�RWKHU�ORYLQJ�IDPLO\�DQG�JUHDW�IULHQGV� 
6HUYLFHV�ZLOO�EH�DW������30�RQ�7XHVGD\��$XJXVW���������DW�WKH�0RXQWDLQ�9LHZ�%DSWLVW�&KXUFK�������:��
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