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7KH�$QQXDO�+D\ULGH�ZLOO�
EH�2FWREHU��� 
-RLQ�XV�DW�����SP�DW�WKH�%RDW�/DXQFK�IRU�WKH�DQQXDO�+D\ULGH���7KHUH�LV�
QR�UDLQ�RU�FDQFHOODWLRQ�GDWH���([SHFW�KRW�GRJV��FKLSV��SRS��ZDWHU��DSSOH�
FLGHU��GHVVHUWV��GRRU�SUL]HV��DQG�SUL]HV�IRU�WKH�EHVW�+DOORZHHQ�FRV�
WXPHV—FKLOGUHQ�WR�DGXOW���,I�\RX�FKRRVH�WR�EULQJ�D�GLVK�WR�SDVV��LW�LV�DO�
ZD\V�ZHOFRPHG���$JDLQ��LW�LV�%<2%�GXH�WR�OLDELOLW\���7KH�FKDLU�IRU�WKLV�
HYHQW�ZLOO�DJDLQ�EH�-DQHW�9DQ5LSHU���3OHDVH�FRQVLGHU�KHOSLQJ�KHU�E\�
RIIHULQJ�WR�SLFN�XS�VXSSOLHV��FRRN�KRW�GRJV��UXQ�WKH�FRQWHVWV��GHFRUDW�
LQJ��RU�KHOSLQJ�LQ�JHQHUDO���'RQDWLRQV�RI�ILUHZRRG�ZLOO�NHHS�WKDW�ERQILUH�
EXUQLQJ���&RQWDFW�-RKQ�.ULHJHU�ZLWK�\RXU�LGHDV�LI�\RX�SODQ�RQ�PDNLQJ�D�
KDXQWHG�KRXVH��VFDU\�WHQW�����:H¶OO�DOVR�KDYH�7UXQN�RU�7UHDW�IRU�WKH�
NLGV��VR�FRPH�GHFRUDWH�\RXU�WUXQN�DQG�KDQG�RXW�WUHDWV�WR�WKH�FKLOGUHQ���
,I�\RX�ZLVK�WR�GRQDWH�FDQG\�IRU�WKH�FKLOGUHQ¶V�EDJV��SOHDVH�JLYH�\RXU�
GRQDWLRQ�WR�-DQHW�9DQ5LSHU� 
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&RPLQJ�(YHQWV� 

2FWREHU����������+D\ULGH 
����SP�DW�%RDW�/DXQFK 

 

2FWREHU����������%RDUG�0HHWLQJ 
��DP� DW� .DUO� 	� 0DU\� $QQ�:RRG¶V�
KRPH 

� 

���$�/LWWOH�6OLFH�RI�+HDYHQ��������������������������������������6HSWHPEHU����� 

 

,W¶V�QRW�WRR�ODWH�WR�MRLQ�(/&2$�IRU�����-��� 

6HH�SDJH����IRU�PHPEHUVKLS�LQIRUPDWLRQ� 

(OERZ�/DNH�&KDWWHU�LV�WKH�RIILFLDO�
YRLFH�RI�(/&2$���:H��LQYLWH�\RX�WR�
VHQG�FRPPHQWV��LGHDV��RU�SKRWRV�WR� 

VXVDQ�QHLJKERUV#JPDLO�FRP 
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3OHDVH�8VH�7KRVH�%RDW�
6WLFNHUV� 

,I� \RX� GRQ¶W� KDYH� VWLFNHUV� IRU� DOO� RI�
\RXU� ZDWHUFUDIW�� FRQWDFW� 0LNH� 'H�
6ORRYHU�� � <RXU� ILUVW� RQH� LV� IUHH� DQG�
DGGLWLRQDO� VWLFNHUV� DUH� ������� � 7KH�
QHZ�GHVLJQ�KHOSV� LGHQWLI\�ZDWHUFUDIW�
WKDW� LV� DOORZHG� RQ� WKH� ODNH�� � $V� D�
SULYDWH� ODNH�� WKRVH�ZLWKRXW� D� VWLFNHU�
DUH�DVNHG�WR�OHDYH� 

.((3,1*�<28�,1�7+(�.12: 

:HOFRPH�WR�RXU�QHZ�
1HLJKERUV������ 

7KHVH�IDPLOLHV�DUH�QHZ�WR�RXU�QHLJK�
ERUKRRG� 

'DUEL�	�1LFN�5RZOH\�RQ�1RUWKZRRGV������
7UDLO 

)OR\G� 	� -RKQ� -RKQVRQ� RQ� 7RRK\�
7UDLO 

-DQH�	�5RQ�%URZQ�RQ�7RRK\�7UDLO 

+HOS�VWRS�WKH�VSUHDG�RI�
2DN�:LOW 

2DN�WUHHV�PXVW�RQO\�EH�WULPPHG�GXU�
LQJ�GRUPDQW��ZLQWHU��PRQWKV�� � ,I�\RX�
PXVW� FXW�� SOHDVH� FRQVXOW� D� FHUWLILHG�
DUERULVW�DQG� LI�\RX�KDYH�VWRUP�GDP�
DJHG� WUHHV�� SOHDVH� DGGUHVV� WKHP�
$6$3�DQG�VHDO�$//�ZRXQGV�ZLWK�DQ�
DSSURSULDWH�ODWH[�WUHH�SURGXFW� 

)RXUWK�RI�-XO\�%RDW�3DUDGH 
7KH�WKHPH�ZDV�³029,(6´�IRU�WKLV�\HDU¶V�SDUDGH�DQG�D�WRWDO�RI�VL[�ERDWV�FDPH�
RXW� WR�VWUXW� WKHLU�VWXII�� �7KH�ZLQQHUV���WK�SODFH—WKH�%HFNV�ZLWK���� ,QGHSHQG�
HQFH�'D\���UG�SODFH��WKH�6\OYHVWHUV�ZLWK����7KH�2VFDUV���QG�SODFH��-D\�	�0DU\�
6PLWKV�ZLWK����7LWDQLF��DQG��VW�SODFH��WKH�7HQRULR�1HLJKERUV�ZLWK����6WDU�:DUV��
+RQRUDEOH�PHQWLRQ�WR�����5RFN\�E\�WKH�&LHPQLFNLV�DQG����&RPLQJ�WR�$PHULFD� 

7KHUH�ZHUH�VRPH�VHULRXV�ZDWHU� ILJKWV�JRLQJ�RQ�EHWZHHQ� WKH����ERDW�DQG� WKH�
XQUHJLVWHUHG�UHEHOV�OHG�E\�5DQG\�:LOVRQ���(YHU\RQH�KDG�D�JRRG�WLPH�DQG�JRW�
UHDOO\�VRDNLQJ�ZHW� 

1R�'LUW\�%RDWV��3OHDVH� 
:H�QHHG�WR�VWUHVV�WKH�LPSRUWDQFH�RI�
FOHDQLQJ� ERDWV�� ZDWHUFUDIW� DQG� WUDLO�
HUV�IURP�RWKHU�ODNHV���$�ERDW�IURP�D�
³GLUW\� ODNH´� FRXOG� KDYH� D� KLWFKKLNHU�
ZKR�FRXOG� LQIHFW�(OERZ�/DNH�ZLWK�D�
QHZ� LQYDVLYH�VSHFLHV��3OHDVH�VKDUH�
ZLWK� IDPLO\�DQG� IULHQGV� WR�KHOS�NHHS�
RXU�ODNH�FOHDQ�� 

 

 

/HW¶V�KDYH�PRUH�ERDWV—
PRUH�IXQ—LQ������ 

1H[W�\HDU¶V�
WKHPH�LV 

MICHIGAN! 
6WDUW� 
SODQQLQJ 
1RZ� 
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/DVW�<HDU¶V�(/&2$�+D\ULGH 

2019 Hayride is 
October 12 

4:30pm 
Boat Launch 
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6XQGD\�� $SULO� ���� ����� DW� .DUO� DQG�
0DU\�$QQ�:RRG¶V�KRPH� 
3UHVHQW��-RKQ�.ULHJHU��'HE�6PLWK��0DU\�
$QQ� :RRG�� 5XH\� :RRG�� 6WHSKDQLH�
:RRG��.DUO�:RRG��.HQ�9DQ5LSHU� 
$EVHQW�� 0LNH� 'H6ORRYHU�� &DURO� 0LOOHU��
0DUW\�1HLJKERUV�� -DQHW�9DQ5LSHU�� -HUU\�
+XUVW��0DU\�9DQ'H.HUNKRYH��)UHG�9DQ�
'H.HUNKRYH�� 6KLUOH\� 0LOOHU�� 5RVV�
0F&DOOXP��5HQHH�&LHPQLFNL��/LVD�:LFN� 
4XRUXP� HVWDEOLVKHG� DFFRUGLQJ� WR� E\�
ODZV� 
*XHVWV��&KDUOLH�6PLWK 
0HHWLQJ� FDOOHG� WR� RUGHU� DW� ������ DP�E\�
3UHVLGHQW�-RKQ�.ULHJHU� 
0LQXWHV��0LQXWHV� IURP� WKH� PHHWLQJ� RI�
2FWREHU� ���� ����� ZHUH� UHDG� E\� 0DU\�
$QQ�:RRG��&RUUHFWLRQV�LQFOXGHG�WKDW�WKH�
WUHDVXUHU¶V�UHSRUW�VKRXOG�EH�LQFRPH�QRW�
HG�LQVWHDG�RI�H[SHQVHV��$OVR�WKH�GDWH�RI�
WKH� QHLJKERUKRRG� FOHDQ-XS� ZDV� LQFRU�
UHFW��$PHQGHG�UHSRUW�DFFHSWHG� 
7UHDVXUHU¶V�5HSRUW��7UHDVXUHU¶V� UHSRUW�
ZDV� UHDG� E\� 'HE� 6PLWK�� 7KH� UHSRUW¶V�
H[SHQVHV� QRWHG� DW� ��������� DQG� EDO�
DQFH� RQ� KDQG� DV� ���������� 5HSRUW� DF�
FHSWHG� 
$FWLYLWLHV�5HSRUW� 
1HLJKERUKRRG� :DWFK�� .HQ� 9DQ5LSHU�
UHSRUWV� WKDW� HYHU\WKLQJ� LV� JRRG� LQ� WKH�
QHLJKERUKRRG�� 7KH� GXVW� LV� H[WUHPHO\�
EDG�� 3UHV�� .ULHJHU� UHSRUWHG� WKHUH� LV� D�
QHZ� RLO� ZHOO� SXPS� RQ� KLV� SURSHUW\�� %H�
FDXVH�KH�KDV�QR�PLQHUDO�ULJKWV�WKLV�KDS�
SHQHG�DV�D�UHVXOW�RI�WKH�RLO�VXUYH\� 
&RPPXQLW\� 1HZV�� 0DU\� $QQ� DQG�
6WHSKDQLH�:RRG�JDYH�D�UHSRUW�LQ�6KLUOH\�
0LOOHU¶V�DEVHQFH��%HWW\�0H\HU�KDG�QDVDO�
VXUJHU\� DQG� D� SRVVLEOH� VWURNH�� 6KH� LV�
EOLQG� LQ� RQH� H\H� QRZ�� 6KLUOH\� 0LOOHU¶V�
JUDQGGDXJKWHU�0HJDQ� KDV� EHHQ� LQ� DQG�
RXW� RI� WKH� KRVSLWDO� VLQFH� -DQXDU\� ZLWK�
PDMRU�PHGLFDO� LVVXHV��7RP�+HOLQVNL�KDV�
EHHQ� LQ� D� UHKDELOLWDWLYH� QXUVLQJ� KRPH�
WKLV� ZLQWHU� IRU� UHKDELOLWDWLRQ�� +H� LV� QRZ�
KRPH�EXW�PXVW�KDYH�VRPHRQH�ZLWK�KLP��
7KH� RLO� VXUYH\LQJ� ZLWK� VRQDU� KDV� EHHQ�
FRPSOHWHG�� .HQ� %DUQHV� KDV� KDG� PDQ\�
KHDOWK�SUREOHPV�EXW�LV�QRZ�GRLQJ�EHWWHU��
3UD\HUV� ZHUH� DVNHG� IRU� 6DOO\� 5RXVH¶V�
PRWKHU� 
)DFHERRN��1R�UHSRUW� 
)LVK�3ODQWLQJ��1R�UHSRUW� 
$UHD� &OHDQ� 8S�� 5XH\� :RRG� DQG����������������������������������������������������������������
'DUUHOO� 3RVWRQ� ZHUH� WKH� RQO\� RQHV� WKDW�
VKRZHG� XS�� 7KH\� JRW� WKH� EHDFK� DUHD�
FOHDQHG�� .HQ� 9DQ5LSHU� ZLOO� SLFN� XS� WKH�
SLOH� RI� OHDYHV�ZLWK� KLV� WUDFWRU�� 7KH� ERDW�
ODXQFK�VWLOO�QHHGV�FOHDQLQJ��3UHV��.ULHJHU�
VDLG� LW� ZRXOG� EH� FRPSOHWHG� 0HPRULDO�
'D\�ZHHNHQG� 
:DWHU�7HVWLQJ��7KH� FKDLUPDQ� IRU� WKLV�
VKRXOG� EH� &KDUOHV� 6PLWK� LQVWHDG� RI�
6KLUOH\�0LOOHU� 
)RXUWK�RI�-XO\��1R�UHSRUW� 

6800$5<�2)�0,187(6�)520�(/&2$�%2$5'�2)�',5(&7256�0((7,1* 

&2$� SURMHFW�� 'HE� 6PLWK� VDLG� WKHUH�
ZRXOG� EH� VZLPPLQJ� DW� WKH� ERDW� ODXQFK�
�ZKLFK� LV� QRW� DOORZHG��� WUDVK� WR�SLFN�XS��
HWF��7KHUH�DUH�QR�VHW�JXLGHOLQHV�IRU�FDUH�
DQG� VKH� IHOW� ZH� QHHGHG� WR� SODQ� DKHDG�
IRU� WKH� IXWXUH�� 6KH� DOVR� GRHVQ¶W� OLNH� WKH�
ORFDWLRQ�� &KDUOLH� VXJJHVWHG� WKDW� RWKHU�
SDYLOLRQV�EH�ORRNHG�DW�IRU�WKH�SXUSRVH�RI�
FKHFNLQJ�WKH�FRVW�RI�FOHDQ-XS��LQVXUDQFH�
DQG� KRZ� PXFK� WKH\� DUH� XVHG�� 7KHUH�
ZRXOG�EH�D�QHHG�IRU�D�SRUWD-SRWW\�DW�WKH�
VLWH��ZKLFK�LV�D�PRQWKO\�H[SHQVH��6WHSK�
DQLH�:RRG�VDLG�ZH�QHHG�D�SODFH�WR�KROG�
PHHWLQJV��5XH\�FRPPHQWHG�WKDW�(/&2$�
FXUUHQWO\� WDNHV� FDUH� RI� PDLQWHQDQFH� RQ�
DOO� SURSHUWLHV�� WKH� GRFNV�� VZLQJ� VHW��
VDQG�� HWF��� DUH� DOO� KDQGOHG� E\� (/&2$��
+H� VDLG� ZH� ZRXOG� KDYH� H[WUD� PRQLHV�
FRPLQJ� LQ� IURP� EXVLQHVVHV� DQG� WKDW�
ZRXOG� DOORZ� XV� WR� QRW� WDS� LQWR� JHQHUDO�
IXQGV�� .DUO� :RRG� DVNHG� KRZ� PXFK�
ZRXOG�LW�EH�XVHG"�3UHV��.ULHJHU�VDLG�WKH�
OHWWHU� VKRXOG� JR� EDFN� WR� WKH� FRPPLWWHH�
IRU�D�GHFLVLRQ�RQ�KRZ�WR�PDLO�RXW�EXW�WKDW�
LW�FRXOG�QRW�EH�LQFOXGHG�ZLWK�WKH�QHZVOHW�
WHU��'HE�VDLG�ZH�FDQQRW�FRXQW�RQ�PHP�
EHUVKLS�GXHV�DV�PHPEHUVKLS�PD\�GURS��
&KDUOLH��IHHOV�PHPEHUVKLS�PD\�EH�GRZQ�
EHFDXVH� VRPH� UHVLGHQWV� GRQ¶W� XVH� ODNH�
YHU\� PXFK�� 3UHV�� .ULHJHU� DVNHG� ZKDW�
ZRXOG� KDSSHQ� WR� WKH� PRQH\� IURP� EXVL�
QHVV� GRQDWLRQV� LI� WKH� 3DYLOLRQ� IDOOV�
WKURXJK�� 'HE� DVNHG� DERXW� WKH� EXLOGLQJ�
SHUPLW�� &DQ� RQH� EH� REWDLQHG� ZLWK� VR�
PDQ\� SURSHUW\� RZQHUV� RI� WKH� GHHG"�
5XH\� VDLG� WKH� FRPPLWWHH� ZLOO� VHQG� WKH�
OHWWHU�DQG�LI�WKH�3DYLOLRQ�IDLOV��WKH�PRQLHV�
FDQ� EH� KHOG� LQ� WKH� DFFRXQW� XQWLO� VRPH�
WKLQJ� LV� GHFLGHG� RQ� KRZ� WR� PRYH� IRU�
ZDUG���0DU\�$QQ�:RRG�DVNHG�DERXW�WKH�
GRQDWLRQ� OHWWHU�� 5XH\� UHDG� WKH� OHWWHU��
ZKLFK�GHVFULEHV�D���[��¶�SDYLOLRQ�ZLWK�D�
��[��¶�FHPHQW�IORRU��([FDYDWLRQ�DQG�WUHH�
UHPRYDO� FRVWV� ������� PDWHULDOV� DQG�
EXLOGLQJ�ZLOO�EH������� IRU�D� WRWDO���������
������ KDYH� EHHQ� FROOHFWHG� VR� IDU�� 'HE�
VDLG�ZH�ZLOO�ORVH�PHPEHUVKLS�EHFDXVH��LW�
ORRNV� OLNH� (/&2$� LV� HQGRUVLQJ� WKH� SUR�
MHFW�� 3UHV�� .ULHJHU� VDLG� KH� XQGHUVWDQGV�
DQG� WKH� OHWWHU�ZLOO� EH�PDLOHG�VHSDUDWHO\��
0RWLRQ� PDGH� WR� VHQG� OHWWHU� DV� ZULWWHQ��
$SSURYHG�����\D\V�WR���QD\V��5XH\�VDLG�
D� GHFLVLRQ� QHHGV� WR� EH� PDGH� ZKHWKHU�
(/&2$�LV�JRLQJ�WR�VXSSRUW�LW�RU�QRW� 
$QQRXQFHPHQW��'HE�6PLWK�ZLOO�EH�JRQH�
-XQH� �--XO\� ���� ������ � ,Q� WKH� LQWHULP��
0DU\�$QQ�:RRG�ZLOO�WDNH�RYHU�WKH�FKHFN�
ERRN� 
&DURO� 0LOOHU� ZLOO� EH� FRQWDFWHG� UHJDUGLQJ�
VHOOLQJ� IODUHV�� &KDUOLH� ZLOO� LQYHQWRU\� DQG�
5XH\�ZLOO�SXUFKDVH�PRUH�LI�QHHGHG��7KH�
9DQ'H.HUNKRYHV�ZLOO�SLFN�WKHP�XS� 
3UHVLGHQW� -RKQ� .ULHJHU� DQQRXQFHG�
WKH�QH[W�PHHWLQJ�LV�0D\����������DW����
DP� DW� .DUO� DQG� 0DU\� $QQ� :RRG¶V�
KRPH� 
0HHWLQJ�DGMRXUQHG�DW�������DP� 
0LQXWHV�UHFRUGHG�E\�0DU\�$QQ�:RRG� 

 

$QQXDO�3LFQLF��1R�UHSRUW� 
+D\ULGH��1R�UHSRUW� 
2OG�%XVLQHVV� 
5RDG�0DLQWHQDQFH��5XH\�:RRG� UHSRUW�
HG�WKHUH�LV�QRWKLQJ�QHZ�WR�UHSRUW� 
/DNH�:HHG�7UHDWPHQW��5XH\�:RRG� KDV�
D� QHZ� FRQWUDFW� IRU� ZHHG� WUHDWPHQW� DQG�
TXHVWLRQHG�ZKDW�WKH�ERDUG�ZDQWHG�WR�GR��
0RWLRQ� ZDV� PDGH� WR� PRYH� DKHDG� ZLWK�
ODNH� WUHDWPHQW� DJDLQ� DQG� LW� LV� RND\� IRU�
5XH\�WR�VLJQ�WKH�FRQWUDFW�DQG�UHPDLQ�WKH�
FRQWDFW� ZLWK� -HII�� 0RWLRQ� SDVVHG�� 7KH�
ILUVW� WUHDWPHQW� ZLOO� EH� ZKHQ� ZDWHU� WHP�
SHUDWXUHV�UHDFK����GHJUHHV� 
'RFN��,QVWDOODWLRQ��1R� GLVFXVVLRQ�� +RZ�
HYHU� GLVFXVVLRQ� ZDV� KHOG� DURXQG� WKH�
H[FDYDWLRQ� RI� WKH� ERDW� ODXQFK�� 5XH\�
:RRG� UHSRUWHG� D� TXRWH� RI� �������
4XRWHV� ZHUH� REWDLQHG� IURP� �� FRPSD�
QLHV��)XUWKHU�GLVFXVVLRQ�ZDV�KHOG�ODWHU�LQ�
WKH�PHHWLQJ� 
%XR\V��,W�ZDV�UHSRUWHG�WKH�EXR\V�DUH�RQ�
WKH� EHDFK�� 5XH\� :RRG� ZLOO� JHW� WKHP�
VFUXEEHG��SDLQWHG��DSSO\�QHZ�GHFDOV�DQG�
JHW� WKHP� LQ� WKH� ODNH�� 0DUW\� 1HLJKERUV�
FDQ� SXUFKDVH� WKH� URSLQJ� IRU� WKH� EHDFK�
DUHD��0RWLRQ�SDVVHG�� 
1HZVOHWWHU��0DU\�$QQ�DQG�'HE�UHSRUWHG�
WKH� QHZVOHWWHU� LV� GRQH� DQG� VWXIIHG�� 7KH�
HQYHORSHV� DUH� DYDLODEOH� IRU� WKRVH� SUH�
VHQW� WR� WDNH� WKHLUV� DQG� DQ\RQH¶V� WKH\�
FDQ�GHOLYHU�WR�VDYH�RQ�SRVWDJH� 
*UDVV�&XWWLQJ��5XH\� :RRG� ZLOO� FRQWLQ�
XH�WKH�JUDVV�FXWWLQJ�ZLWK�WKH�VDPH�SULFH�
DV�ODVW�\HDU� 
1HZ�%XVLQHVV� 
0HHWLQJ� 'DWHV�� 3UHVLGHQW� .ULHJHU� UH�
SRUWHG� WKHUH� LV�QR�PHHWLQJ� LQ�-XQH��7KH�
GDWHV� RI� ����� XSFRPLQJ� PHHWLQJV� DUH��
0D\�����-XO\����$XJXVW����6HSWHPEHU����
DQG�2FWREHU���� 
3DYLOLRQ�3URMHFW��5XH\�:RRG� UHTXHVWHG�
PRQLHV�URP�(/&2$�WR�VXSSRUW�WKH�SDYLO�
LRQ�� 3UHV�� .ULHJHU� VDLG� RXU� FXUUHQW� (/�
&2$� EDODQFH� LV� DURXQG� ������� DQG�ZH�
QHHG� ������SOXV�GHOLYHU\� IRU� ILVK� LQ� WKH�
IDOO��7KHUH�LV�DOVR�WKH�FKDUJH�IRU�SRVWDJH�
IRU� WKH� QHZVOHWWHU� DQG� WKH� SXUFKDVH� RI�
URSLQJ�DV�DSSURYHG�DW�WKLV�PHHWLQJ��7KH�
H[SHQVHV� IRU� ����-��� ZHUH� ������ +H�
IHHOV� H[SHQVHV� DUH� WRR� KLJK� ULJKW� QRZ�
DQG� ZH� VKRXOG� ZDLW� XQWLO� ZH� VHH� ZKDW�
PRQLHV� FRPH� LQ� IURP� PHPEHUVKLS�� +H�
ZDQWV�WR�WDEOH�WKLV�XQWLO�WKH�QH[W�PHHWLQJ��
5XH\� WKHQ� VXJJHVWHG� WKHLU� FRPPLWWHH�
VHQG� OHWWHUV� WR�EXVLQHVVHV� IRU�GRQDWLRQV�
WR� VXSSRUW� WKH� (OERZ� /DNH� 3URMHFW�� +H�
UHDG� KLV� GRQDWLRQ� UHTXHVW� OHWWHU�� 7KH�
FRVW� RI� WKH� SURMHFW� LV� ������� 7KH� EXVL�
QHVV� ZRXOG� KDYH� WKHLU� QDPH� HQJUDYHG�
RQ� D� SODTXH� DQG� JHW� H[SRVXUH� RQ� )%�
DQG�RXU�ZHEVLWH��+H�VHHV�WKLV�DV�DQ�RS�
SRUWXQLW\�VR�(/&2$�GRHVQ
W�KDYH� WR�GLJ�
LQWR�IXQGV��+H�KDV�D�OLVW�RI����EXVLQHVV�
HV�WR�FRQWDFW��&KDUOLH�6PLWK�VDLG�LW�LV�KLV�
SHUVRQDO� RSLQLRQ� WKDW� WLWOH� VKRXOG� EH�(O�
ERZ� /DNH� 3DYLOLRQ� SURMHFW� DQG� QRW� (/�
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6XQGD\��0D\���������� DW�.DUO� DQG�0DU\�
$QQ�:RRG¶V�KRPH� 
3UHVHQW��-RKQ�.ULHJHU��'HE�6PLWK��0DU\�
$QQ� :RRG�� 5XH\� :RRG�� 6WHSKDQLH�
:RRG�� 0DUW\� 1HLJKERUV�� -DQHW� 9DQ5LS�
HU��-HUU\�+XUVW��.DUO�:RRG��.HQ�9DQ5LS�
HU�� 5RVV� 0F&DOOXP�� 6KLUOH\� 0LOOHU��
5HQHH� &LHPQLFNL�� &KDUOLH� 6PLWK� DQG�
/LVD�:LFN� 
$EVHQW�� 0LNH� 'H6ORRYHU�� &DURO� 0LOOHU��
0DU\� 9DQ'H.HUNKRYH�� DQG� )UHG� 9DQ�
'H.HUNKRYH� 
*XHVWV��-HII�:HEVWHU 
0HHWLQJ� FDOOHG� WR� RUGHU� DW� ������ DP�E\�
3UHVLGHQW�-RKQ�.ULHJHU� 
0LQXWHV��0LQXWHV� IURP� WKH� PHHWLQJ� RI�
$SULO� ���� ����� ZHUH� UHDG� E\� 0DU\� $QQ�
:RRG��&RUUHFWLRQV� LQFOXGHG�GRFN� LQVWDO�
ODWLRQ�H[FDYDWLRQ� ZDV� ������ DQG� SDYLO�
LRQ� H[FDYDWLRQ� ZDV� ������� $PHQGHG�
UHSRUW�DFFHSWHG� 
7UHDVXUHU¶V�5HSRUW��'HE� 6PLWK� UHSRUW�
HG�H[SHQVHV�RI���������DQG�EDODQFH�RQ�
KDQG�DV�����������5HSRUW�DFFHSWHG� 
'HILEULOODWRU�TXHVWLRQV��3UHV��.ULHJHU�VDLG�
H[SLUHG� DFFHVVRULHV� GR� QRW� QHHG� WR� EH�
UHSODFHG�� 3HGLDWULF� SDGV� ZHUH� SXU�
FKDVHG��2[\JHQ�WDQNV�VKRXOG�EH�UHILOOHG�
LI� QHFHVVDU\�� DW� SXUFKDVH� SRLQW�� 5HVL�
GHQWV�PDLQWDLQLQJ�WKHP�ZLOO�IROORZ�WKUX� 
$FWLYLWLHV�5HSRUW� 
1HLJKERUKRRG� :DWFK�� .HQ� 9DQ5LSHU�
UHSRUWHG�WKDW�QHLJKERUKRRG�LV�TXLHW� 
&RPPXQLW\�1HZV��6KLUOH\�0LOOHU� UHSRUW�
HG� KHU� JUDQGGDXJKWHU� LV� KRPH� RQ� 731�
WKHUDS\� IRU� DGGLWLRQDO� IHHGLQJV� DW� QLJKW��
%HWW\�0H\HU�LV�GRLQJ�ZHOO�QRZ�ZLWK�SK\V�
LFDO� WKHUDS\� LQ� KHU� KRPH�� 6WHSKDQLH�
:RRG�LV�H[SHFWLQJ�WULSOH�E\SDVV�VXUJHU\�
LQ�WKH�QHDU�IXWXUH� 
)DFHERRN��0DUW\�1HLJKERUV� UHSRUWV� WKDW�
WKH�&OLQHV�ZDQW� WR� UHPDLQ�DV�)DFHERRN�
DGPLQLVWUDWRUV� 
)LVK�3ODQWLQJ��-HUU\� +XUVW� UHSRUWV� WKDW�
EHFDXVH� RI� UHWLUHPHQW�� D� QHZ� FRQWDFW�
QHHGV� WR� EH�PDGH��5XH\�:RRG�ZLOO� DV�
VLVW�-HUU\�WR�ILQG�QHZ�VRXUFH� 
$UHD� &OHDQ� 8S��5XH\� :RRG� VDLG� KH�
FOHDQHG� XS� ERDW� ODXQFK� DUHD� DQG�
PXOFKHG�WKH�JUDVV�WKHUH�ZLWK�KLV�PRZHU� 
:DWHU�7HVWLQJ��&KDUOLH� 6PLWK� VDLG� WHVW�
LQJ�ZRXOG�EH�FRPSOHWHG�FORVHU�WR�IDOO� 
)RXUWK� RI� -XO\�� &DURO� 0LOOHU� DEVHQW��
6WHSKDQLH�:RRG� XQDEOH� WR� UHDFK� &DURO�
VR� LV�FRQFHUQHG��)ODUHV�ZLOO� EH�GURSSHG�
RII� DW� 5XH\�:RRG¶V� SODFH�� 6DOH� ZLOO� EH�
IURP���-�� DW� ERDW� ODXQFK�� ,W� LV� WR� EH� RQ�
WKH�ZHEVLWH�DQG�)DFHERRN���6XJJHVWLRQV�
LQFOXGHG��SXWWLQJ�IO\HUV�DQQRXQFLQJ�WLPHV�
LQ� HYHU\RQH¶V� GRRU�� VHOOLQJ� GRRU� WR�
GRRU—DV�GRQH�LQ�WKH�SDVW� 
%RDW�SDUDGH�GLVFXVVLRQ�KHOG�DQG�6XVDQ�
0DUW\�1HLJKERUV�ZLOO�RUJDQL]H��6XJJHVW�
HG� WKHPH�� 3LUDWHV�� *DPH� RI� 7KURQHV��
&ODVVLV�&DUV� 
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DPRXQW� LV� ������ DQG� WKDW� 5XH\� :RRG�
QHHGV� WR� VSOLW� LW� ZLWK� ������ IRU� H[FDYD�
WLRQ�RI�SDYLOLRQ�DQG�������IRU�OHYHOLQJ�RII�
RI�WKH�ERDW�ODXQFK��,W�ZDV�DVNHG�LI�D�FLYLO�
HQJLQHHU� KDV� GRQH� D� VXUYH\� IRU� FRUUHFW�
SODFHPHQW� RI� WKH� SDYLOLRQ�� 5XH\� :RRG�
VDLG�KH�VDW� IRU���KRXUV�ZLWK� WKH�EXLOGLQJ�
SHUPLW�SHRSOH�RQ�ZKHUH�LW�VKRXOG�JR��7KH�
KROGXS�QRZ� LV�ZKR� WKH�EXLOGLQJ� LV� WR�EH�
GHHGHG�WR�DQG�DOVR�IRU�WKH�'(4�LQYROYH�
PHQW�� 3UHV�� .ULHJHU� VDLG�ZH� VKRXOG� GR�
QDWH�VRPH�PRQH\�EHFDXVH�ZH�ZLOO�KDYH�
WR�EX\� WHQWV�DQ\ZD\� LI�SDYLOLRQ�QRW�EXLOW��
&KDUOLH�6PLWK�VXJJHVWHG�SDYLOLRQ�VKRXOG�
EH� DW� WKH� VZLP� VLWH� DV�ZH� DUH� JRLQJ� WR�
KDYH� D� SUREOHP� ZLWK� NLGV� VZLPPLQJ� DW�
ERDW� ODXQFK��5RVV�0F&DOOXP��PRWLRQ� WR�
ORDQ� ������ IRU� H[FDYDWLRQ�� -DQHW� 9DQ�
5LSHU�� VHFRQGHG��VD\LQJ�H[FHVV�PRQLHV�
FRPH�EDFN�WR�(/&2$�DQG�WKDW�LW�LQFOXGH�
SHUVRQDO� GRQDWLRQV� DV� ZHOO�� 0RWLRQ�
SDVVHG—��\D\V�� ��QD\V�� �3UHV��.ULHJHU�
VDLG� QR� H[FDYDWLRQ� XQWLO� DOO� PRQLHV� DUH�
FROOHFWHG� IRU� EXLOGLQJ�� +H� DOVR� VDLG� DOO�
SHUPLWV� DQG� '(4� DSSURYDO� PXVW� DOO� EH�
FRPSOHWHG�� � 5XH\�:RRG� VDLG� FRQVWUXF�
WLRQ�ZLOO�RQO\�WDNH�D�PD[LPXP�RI���ZHHNV�
VR�LW�VKRXOG�EH�GRQH�IRU�WKH�SLFQLF� 
3UHVLGHQW� -RKQ� .ULHJHU� DQQRXQFHG�
WKH�QH[W�PHHWLQJ�LV�-XO\���������DW����
DP�DW�WKH�%RDW�/DXQFK� 
0HHWLQJ�DGMRXUQHG�DW�������DP� 
0LQXWHV�UHFRUGHG�E\�0DU\�$QQ�:RRG� 

)LUHZRUNV� GLVFXVVHG� ZLWK� -HII� :HEVWHU�
VD\LQJ�KH�VSHQGV������-�����IRU�D���.�
VKRZ��%RDUG�VXJJHVWHG�WKDW�UHTXHVWV�IRU�
GRQDWLRQV�EH�RQ�ZHEVLWH�DQG�)DFHERRN��
ZLWK� GRQDWLRQV� VHQW� GLUHFWO\� WR� -HII� E\�
-XQH�����������+H�ZLOO�RQO\�SXUFKDVH� LQ�
DPRXQW� GRQDWHG�� 5RVV� 0F&DOOXP� ZLOO�
KDQGOH� IODUH� ERDW� IURP� 5LFKDUG� %LVRQ��
)ODUHV��DW�������VXEMHFW�WR�FKDQJH� 
$QQXDO� 3LFQLF�� 5HQHH� &LHPQLFNL� VWLOO�
QHHGV� WR� JHW� SUL]HV� DQG� KHOS� IRU� WKH�
JDPHV���6KH�ZLOO�UHVLJQ�IURP�ERDUG�DIWHU�
SLFQLF��0DU\�$QQ�:RRG�ZLOO� RUGHU�PHDW��
WR�EH�SLFNHG�XS�E\�&KDUOLH�6PLWK� 
+D\ULGH��-DQHW� 9DQ5LSHU� ZLOO� SURYLGH� D�
UHSRUW�DW�-XO\�ERDUG�PHHWLQJ� 
2OG�%XVLQHVV� 
5RDG�0DLQWHQDQFH��5XH\� :RRG� VDLG�
URDGV� KDYH� EHHQ� JUDGHG�� QR� GXVW�� +H�
LQTXLUHG�DERXW�RLO�EULQLQJ�URDGV�EXW�GLGQ¶W�
JHW� DQ� DQVZHU��&RQFHUQV� DERXW� ORJJLQJ�
WUXFNV�XVLQJ�$WKH\�LQVWHDG�RI�&ODUNRVNHH�
DQG�5XH\�:RRG�ZLOO�IROORZ�XS�ZLWK�FRXQ�
W\��6DZPLOO�LV�VKXW�GRZQ�XQWLO�ZLQWHU� 
/DNH� :HHG� 7UHDWPHQW�� 5XH\� :RRG�
VDLG� ILUVW� VSUD\LQJ� ZLOO� RFFXU� ZKHQ� ODNH�
WHPSHUDWXUH�ULVHV�WR����GHJUHHV� 
'RFN� � ,QVWDOODWLRQ�� $QRWKHU� SLHFH� RI�
GRFN� LV� VWLOO� WR� EH� LQVWDOOHG�� ,W� KDV� QRW�
EHHQ�GRQH�IRU���VXPPHUV�QRZ��SHU�5XH\�
:RRG�� � +H� VXJJHVWHG� LW� EH� WDEOHG� XQWLO�
QHZ�SDYLOLRQ�LV�EXLOW� 
%XR\V��5XH\�:RRG�ZLOO�VFUXE��SDLQW�DQG�
UHVWULSH� EXR\V� DQG� JHW� WKHP� LQ� ODNH��
0DUW\�1HLJKERUV�ZLOO� URSH�RII�VZLP�DUHD�
ZLWK�IORDWLQJ�EXR\V� 
1HZVOHWWHU��$Q�H[FHOOHQW� QHZVOHWWHU�KDV�
EHHQ�FRPSOHWHG� 
*UDVV�&XWWLQJ��5XH\�:RRG� LV� GRLQJ� WKH�
JUDVV�FXWWLQJ� 
1HZ�%XVLQHVV� 
'RQDWLRQ�/HWWHU��5XH\�:RRG�VDLG�RI� ���
EXVLQHVV� OHWWHUV� VHQW� RXW�� �� GRQDWLRQV��
WRWDOLQJ�DOPRVW������KDYH�EHHQ�UHFHLYHG�
VR�IDU��KH�LV�H[SHFWLQJ�PRUH�UHVSRQVHV�� 
3DYLOLRQ�3URMHFW��5XH\� :RRG� DVNHG� LI�
(/&2$� ERDUG� KDV� GHFLGHG� WR� VXSSRUW�
WKH� 3DYLOLRQ� SURMHFW� ILQDQFLDOO\�� 3UHV��
.ULHJHU� VXJJHVWHG� ZH� ZDLW� WR� VHH� KRZ�
WKH� EXVLQHVVHV� UHVSRQG�� 7KHUH� ZHUH�
PDQ\� TXHVWLRQV� DERXW� LQVXUDQFH��
PDLQWHQDQFH�� OLDELOLW\�� 5XH\� :RRG� VDLG�
WKRVH�DQVZHUV�ZLOO�UHPDLQ�XQNQRZQ�XQWLO�
WKH� ERDUG� PDNHV� D� GHFLVLRQ�� +H� VDLG�
(/&2$� FXUUHQWO\� PDLQWDLQV� WKHVH� VLWHV��
WKH� SOD\� DUHD�� VDQG�� IHQFLQJ�� PRZLQJ��
HWF�� $V� IDU� DV� LQVXUDQFH�� ODQGRZQHUV�
VKRXOG�FDUH� LI� LQVXUDQFH� LV�RQ� WKH�SDYLO�
LRQ�� 'HE� 6PLWK� VDLG� ZH� QRZ� OLYH� LQ� D�
OLWLJLRXV� VRFLHW\�� -DQHW� 9DQ5LSHU� VXJ�
JHVWHG�HYHQWV�VKRXOG�EH�FRYHUHG��&KDU�
OLH� 6PLWK� DVNHG� ZKHWKHU� (/&2$¶V� VXS�
SRUW� ZRXOG� EH� D� RQH-WLPH� GRQDWLRQ� RU�
FRQWLQXRXV�� 5XH\� :RRG� VDLG� ������ LV�
QHHGHG� IRU� H[FDYDWLRQ� RI� WKH� ERDW�
ODXQFK�� 3UHV�� .ULHJHU� VDLG� WKH� UHDO�



ϲ� 

6XQGD\��-XO\��������� DW� .DUO� DQG� 0DU\�
$QQ�:RRG¶V�KRPH� 
3UHVHQW��-RKQ�.ULHJHU��0DU\�$QQ�:RRG��
5XH\� :RRG�� 0DUW\� 1HLJKERUV�� -DQHW�
9DQ5LSHU�� -HUU\� +XUVW�� .DUO�:RRG�� .HQ�
9DQ5LSHU�� 5RVV� 0F&DOOXP�� 6KLUOH\� 0LO�
OHU��5HQHH�&LHPQLFNL��DQG�/LVD�:LFN� 
$EVHQW�� 0LNH� 'H6ORRYHU�� 'HE� 6PLWK��
&DURO� 0LOOHU�� 6WHSKDQLH� :RRG�� 0DU\�
9DQ'H.HUNKRYH���)UHG�9DQ'H.HUNKRYH���
DQG�&KDUOLH�6PLWK 
*XHVWV�� -HII� :HEVWHU�� 7DPPLH� )HGRU�
DQG�JXHVW��)UHG��6XVDQ�1HLJKERUV�� DQG�
'RQ�+RXVH 
0HHWLQJ� FDOOHG� WR� RUGHU� DW� ������ DP�E\�
3UHVLGHQW�-RKQ�.ULHJHU� 
0LQXWHV��0LQXWHV� IURP� WKH� PHHWLQJ� RI�
0D\� ���� ����� ZHUH� UHDG� E\� 0DU\� $QQ�
:RRG��5HSRUW�DFFHSWHG� 
7UHDVXUHU¶V�5HSRUW�� ,Q� WKH� WUHDVXUHU¶V�
DEVHQFH�� 0DU\� $QQ�:RRG� UHSRUWHG� H[�
SHQVHV�RI���������DQG�EDODQFH�RQ�KDQG�
DV�����������5HSRUW�DFFHSWHG� 
$FWLYLWLHV�5HSRUW� 
1HLJKERUKRRG� :DWFK�� .HQ� 9DQ5LSHU�
VDLG�FOHDQ�XS�IURP�ODVW�\HDU¶V�VWRUP�FRQ�
WLQXHV�RQ�QRUWK�$WKH\��7KHUH�ZDV�DOVR�D�
UHSRUW�RI�D�ERDW�DQG�WUDLOHU�PLVVLQJ�IURP�
D�\DUG�RQ�$WKH\� 
&RPPXQLW\�1HZV��6KLUOH\�0LOOHU� UHSRUW�
HG� 6WHSKDQLH�:RRG� LV� WR� KDYH� D� VWHQW�
SODFHG� RQ� 7XHVGD\�� .DUO� :RRG� KDG� D�
FDQFHURXV�JURZWK�UHPRYHG�IURP�KLV�HDU��
6KLUOH\¶V� JUDQGGDXJKWHU� LV� KRPH� DQG�
GRLQJ� EHWWHU�� /DUU\� %RXGRW¶V� VRQ-LQ-ODZ�
SDVVHG�DZD\��)LGHW¶V�EURWKHU�FRPPLWWHG�
VXLFLGH�ODVW�ZHHN��7DPP\�%UDG\¶V�PRWK�
HU�SDVVHG�DZD\�ODVW�ZHHN��3DW�9DQ5LSHU�
LV�KDYLQJ�D� WRXJK� WLPH�GHDOLQJ�ZLWK�$O]�
KHLPHUV� 
)DFHERRN�� -XOLH� DQG� 5LFN� &OLQH� DE�
VHQW—QR�UHSRUW� 
)LVK�3ODQWLQJ��-HUU\� +XUVW� UHSRUWV� WKDW�
KH� FKHFNHG� ZLWK� WKH� VDPH� YHQGRU� DQG�
WKDW�ILVK�ZLOO�EH�SODQWHG�LQ�2FWREHU� 
$UHD� &OHDQ� 8S��3UHV�� .ULHJHU� UHSRUWV�
PRUH� KHOS� ZLWK� FOHDQ-XS� LV� QHHGHG��
7KHUH� DUH� VHHGOLQJV� DW� WKH� EHDFK�� -HII�
:HEVWHU� YROXQWHHUHG� WR� UDNH�� 3UHVLGHQW�
DOVR�VDLG�ZH�QHHG�WR�JHW�RQH�WUHH�RII�WKH�
EHDFK� EXW� ZH� FDQ¶W� FXW� LW� GRZQ�� 5XH\�
:RRG�YROXQWHHUHG� WR� WDON�ZLWK� WKH�SURS�
HUW\�RZQHUV�QH[W�WR�WKH�EHDFK�DQG�VHH�LI�
LW�FDQ�EH�WULPPHG� 
:DWHU� 7HVWLQJ��&KDUOLH� 6PLWK� DEVHQW��
EXW�WHVWLQJ�VKRXOG�EH�FRPSOHWH�RQH�ZHHN�
SULRU�WR�WKH�DQQXDO�PHHWLQJ� 
)RXUWK� RI� -XO\�� &DURO� 0LOOHU� DEVHQW��
6XVDQ�1HLJKERUV� UHSRUWHG� WKDW� WKH�6WDU�
:DUV� WKHPHG� SRQWRRQ� ZRQ� ILUVW� SODFH��
7LWDQLF� ZDV� VHFRQG�� 7KH� 2VFDUV� ZDV�
WKLUG��DQG�,QGHSHQGHQFH�'D\�WRRN�IRXUWK��
6KH�ZLOO�JHW�WKH�DZDUG�PRQLHV�WR�WKHP�DW�
WKH� DQQXDO� PHHWLQJ� LI� QRW� EHIRUH�� 0DUW\�
1HLJKERUV�UHSRUWHG�WKDW�LQ�DGGLWLRQ�WR�WKH�
ERDW� ODXQFK�� IODUHV� ZHUH� VROG� GRRU-WR-
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RI�VHYHUDO�DWWRUQH\V�DUH� WKDW�QR�EXLOGLQJ�
FDQ� WDNH�SODFH�RQ� WKH� ODNH� ORWV� WKDW�EH�
ORQJ� WR� RII-ODNH� SHRSOH�� 7KH�EXLOGLQJ� LQ�
VSHFWRU� WROG� KLP� WKDW� WKH� FRPPHUFLDO�
SHUPLW�ZRXOG�LQFOXGH�$'$�UHTXLUHPHQWV��
0U�� +RXVH� VDLG� WKH� ³*R� )XQG� 0H´� UH�
TXHVW�E\� WKH�SDYLOLRQ�FRPPLWWHH�GRHVQ¶W�
PHHW� WKH� UXOHV� DQG� UHJXODWLRQV� RI� WKDW�
YHQXH�� +H� VDLG� D� ORFDO� EXVLQHVV� RZQHU�
ZDV�XSVHW�DERXW� WKHLU�GRQDWLRQ�EHFDXVH�
WKH\�WKRXJKW�LW�ZDV�EDFNHG�DQG�VXSSRUW�
HG�E\�(/&2$��+H�VDLG�WKHUH�DUH���GRFX�
PHQWV� WKDW� VKRZ�PLVUHSUHVHQWDWLRQ� DQG�
WKDW�WKH�SDYLOLRQ�FDQQRW�KDSSHQ�DQG�ZK\�
DUH�ZH� FRQWLQXLQJ� WR� SXUVXH� LW�� 7DPPLH�
)HGRU�VDLG����\HDUV�DJR�(/&2$�WXUQHG�
GRZQ�DQ�DOPRVW�IUHH�SDYLOLRQ�EHFDXVH�RI�
WKH� OLDELOLW\� WKDW�ZRXOG� IDOO�RQ�DOO� WKH�RII-
ODNH� SURSHUW\� RZQHUV�� -DQHW� 9DQ5LSHU�
VDLG�WKH�SDYLOLRQ�VKRXOG�RQO\�EH�XVHG�IRU�
(/&2$�HYHQWV��0U��+RXVH�VDLG� WKDW� OLD�
ELOLW\� UHVWV� RQ� HYHU\� SURSHUW\� RZQHU� RII�
WKH� ODNH� LI�VRPHRQH�VKRXOG�JHW�KXUW��+H�
LV� FRQFHUQHG� DERXW� WKH� VOLSSHU\� ERDW�
UDPS�DOJDH� DQG� OLDELOLW\� FRQFHUQV� WKHUH��
+H�PHQWLRQHG�WKH�MXGLFLDU\�UHVSRQVLELOLW\�
RI� HYHU\� ERDUG� PHPEHU�� 5XH\� :RRG�
VDLG�KH¶OO�PHHW�ZLWK� WKH� WRZQVKLS�VXSHU�
YLVRU�DJDLQ�DQG�PD\�KDYH�WR�JR�WR�FRXUW��
+H¶V� SXWWLQJ� WRJHWKHU� D� SUHVHQWDWLRQ� IRU�
WKH� DQQXDO� PHHWLQJ�� ,W� ZDV� DVNHG� ZK\�
WKH� 3DYLOLRQ� &RPPLWWHH� LVQ¶W� KROGLQJ� D�
SXEOLF�PHHWLQJ�DW�WKH�ERDW�ODXQFK� 
/LVD�:LFN�EURXJKW�XS�GLVFXVVLQJ�ERDW�MHW�
VNL� VDIHW\� UXOHV�� UHJXODWLRQV�ZLWK� JXHVWV�
RI� UHVLGHQWV�� DIWHU� D� MHW� VNL� KLW� WKH� ERDW�
ODXQFK� GRFN� FRQWDLQLQJ� ILVKHUPHQ�� 6KH�
DOVR�UHFRPPHQGHG�QR�VPRNH�ERPEV�DV�
ILUHZRUNV�� )LUHZRUNV� GHEULV� FDXVHG� D�
VPDOO� ILUH� RQ� WKH� QRUWK� VLGH� RI� WKH� ODNH��
ZKLFK� ZDV� OXFNLO\� GLVFRYHUHG� DQG� SXW�
RXW��:H�FXUUHQWO\�KDYH����SDLG�PHPEHU�
VKLSV��/DVW�\HDU¶V�WRWDO�����PHPEHUVKLSV��
/DNH� XVH� DQG� ZDNH� WLPHV� VKRXOG� EH�
SRVWHG� 
3UHVLGHQW� -RKQ� .ULHJHU� DQQRXQFHG�
WKH�QH[W�DQQXDO�PHHWLQJ� LV�$XJXVW����
�����DW���SP�DW�WKH�%RDW�/DXQFK��7KH�
QHZ� ERDUG� ZLOO� PHHW� RQ� $XJXVW� ���
�����DW���DP��/RFDWLRQ�7%'� 
0HHWLQJ�DGMRXUQHG�DW�������DP� 
0LQXWHV�UHFRUGHG�E\�0DU\�$QQ�:RRG� 

 

GRRU�� ,W�ZRUNHG�ZHOO��+H�VXJJHVWHG�ERWK�
PHWKRGV�EH�XVHG�QH[W�\HDU� 
)LUHZRUNV� GLVFXVVHG� ZLWK� -HII� :HEVWHU�
VD\LQJ� KLV� GRQDWLRQV� WRWDOHG� ������ RI�
WKH� ������ KH� VSHQW� RQ� ILUHZRUNV�� $GGL�
WLRQ� GRQDWLRQV� WKDW� QLJKW� ZHUH� �����
ZKLFK� KH� ZLOO� DSSO\� WRZDUGV� KLV� QH[W�
\HDU¶V�VKRZ��(YHU\RQH�IHOW�LW�ZDV�D�JRRG�
VKRZ��0DUW\�1HLJKERUV�VDLG�HPDLOV�DVN�
LQJ� IRU�GRQDWLRQV�ZHUH�VHQW� WR�ZHVW�HQG�
FRWWDJHV� 
$QQXDO� 3LFQLF�� 5HQHH� &LHPQLFNL� VWLOO�
QHHGV� YROXQWHHUV� IRU� WKH� JDPHV�� 3UHV��
.ULHJHU�VDLG�KLV�IDPLO\�ZLOO�KHOS���6KH�VWLOO�
QHHGV�WR�JHW�SUL]HV�DQG�KHOS�ZLWK�VHW�XS��
6KH�VXJJHVWHG�KDYLQJ�SHRSOH�HDW�GXULQJ�
WKH�PHHWLQJ��'HFLGHG�WKDW�SLFQLF�PHHWLQJ�
ZLOO�EH�DW����QRRQ�� �0DU\�$QQ�:RRG�RU�
GHUHG� WKH� PHDW�� WR� EH� SLFNHG� XS� E\�
&KDUOLH�6PLWK� 
+D\ULGH��-DQHW� 9DQ5LSHU� ZLOO� SURYLGH� D�
UHSRUW�DW�$XJXVW�ERDUG�PHHWLQJ� 
:HEVLWH��0DUW\�1HLJKERUV�VDLG�WKH�ZHE�
VLWH�QHHGV�PRUH�FXUUHQW�LQIRUPDWLRQ�DQG�
EHWWHU�ORRNLQJ��5XH\�:RRG�VDLG�KH�LV�QRW�
GRLQJ� WKH� ZHEVLWH� EHFDXVH� KH� KDV� QRW�
PHW� ZLWK� 6DOO\� 5RXVH—WKH� IRUPHU�ZHE�
VLWH� DGPLQ�� 6XVDQ� 1HLJKERUV� YROXQ�
WHHUHG�WR�GR�WKH�ZHEVLWH��6KH�KDV�WDONHG�
WR�6DOO\�DQG�ZLOO�PHHW�ZLWK�KHU�GRZQVWDWH�
WR�JHW�HYHU\WKLQJ�JRLQJ� 
2OG�%XVLQHVV� 
5RDG�0DLQWHQDQFH��5XH\�:RRG� UHSRUW�
HG� WKH� URDGV� ZLOO� EH� FOHDQHG� XS� DQG�
EULQHG�DIWHU�WKH�KROLGD\V� 
/DNH� :HHG� 7UHDWPHQW�� 5XH\� :RRG�
VDLG� WKH� FRQWUDFW� LV� VLJQHG� DQG� DOO� LQ�
SODFH� 
'RFN��,QVWDOODWLRQ��1RWKLQJ�QHZ� 
%XR\V��:RUN�FRPSOHWHG 
1HZVOHWWHU�� 6XVDQ� 1HLJKERUV� YROXQ�
WHHUHG�WR�WDNH�RYHU�WKH�QHZVOHWWHU� 
*UDVV�&XWWLQJ��5XH\�:RRG� LV� GRLQJ� WKH�
JUDVV�FXWWLQJ� 
1HZ�%XVLQHVV� 
'RQ� +RXVH� VSRNH� RI� KLV� FRQFHUQV� UH�
JDUGLQJ�WKH�SDYLOLRQ��+H�KDV�RZQHG�RQ–�
DQG� RII-ODNH� SURSHUW\� DW� (OERZ� /DNH� IRU�
��� \HDUV� DQG� LV� D� ORQJ-WLPH�PHPEHU� RI�
(/&2$��+H� LV�FRQFHUQHG�DERXW�SDUWLHV��
VDIHW\�� VHFXULW\�� KRXUV� RI� XVH�� 2SLQLRQV�



ϳ� 

� 

 

6800$5<�2)�0,187(6�)520�(/&2$�$118$/�0((7,1* 

QDWHG�E\�WKH�SDUHQW�RU�OHJDO�JXDUGL�
DQ 

�� RU�KH�RU�VKH�LV�RSHUDWLQJ�RU�ULGLQJ�
WKH�3:&�DW�D�GLVWDQFH�RI�QRW�PRUH�
WKDQ�����IHHW�IURP�KLV�RU�KHU�SDUHQW�
RU�OHJDO�JXDUGLDQ�RU�IURP�D�SHUVRQ�DW�
OHDVW����\HDUV�RI�DJH�ZKR�KDV�EHHQ�
GHVLJQDWHG�E\�WKH�SDUHQW�RU�OHJDO�
JXDUGLDQ� 

7KRVH�DW�OHDVW����\HDUV�RI�DJH�DQG�ERUQ�
DIWHU�'HFHPEHU����������PD\�RSHUDWH�D�
3:&�OHJDOO\�RQO\�LI�WKH\�KDYH�REWDLQHG�D�
%RDWLQJ�6DIHW\�&HUWLILFDWH� 
7KRVH�ERUQ�RQ�RU�EHIRUH�'HFHPEHU�����
������PD\�RSHUDWH�D�3:&�OHJDOO\�ZLWK�
RXW�UHVWULFWLRQV� 
259�6DIHW\�� 
$OO�$79�DQG�879�ULGHUV�SDVVHQJHUV�DUH�
UHTXLUHG�WR�ZHDU�D�KHOPHW���,I�\RX�KDYH�D�
879��\RX�FDQ�IRUHJR�WKH�KHOPHW�UHTXLUH�
PHQW�LI�\RX�DUH�ZHDULQJ�D�VHDW�EHOW�DQG�
WKH�879�KDV�D�URRI�PHHWLQJ�VDIHW\�VWDQG�
DUGV� 
,W�LV�XQODZIXO�WR�RSHUDWH�DQ�879�DQ\�
ZKHUH�ZLWK�D�SDVVHQJHU�LI�LW�ZDV�QRW�GH�
VLJQHG�DW�WKH�IDFWRU\�WR�GR�VR��0XVW�KDYH�
FXUUHQW�\HDU�259�VWLFNHU�IRU�URDGV�DQG�
259-7UDLO�VWLFNHU�IRU�WUDLOV� 
7R�RSHUDWH�DW�QLJKW��PXVW�KDYH�KHDG�
OLJKWV�DQG�DW�OHDVW�RQH�WDLOOLJKW�–�UHG�RU�
DPEHU��FDQQRW�XVH�OLJKW�EDU�DW�QLJKW�RQ�
URDGV� 
1R�RSHQ�FRQWDLQHUV� 
&DQQRW�GULYH�RQ�KLJKZD\V�ZLWK�³0´��³86³�
RU�³2OG´�PDUNLQJV��H[DPSOH��0-����86-
�����	�2OG���� 
0XVW�GULYH�RQ�IDU�ULJKW�VKRXOGHUV�RI�
URDGV���0D[LPXP�VSHHG�WR�EH����PSK�IRU�
QRQ-UHVLGHQWLDO�����PSK�IRU�UHVLGHQWLDO�
DUHDV� 
0LFKLJDQ�&DU�6HDW�ODZV�DSSO\� 
&KLOGUHQ����WR����\HDUV�ROG�PD\�RSHUDWH�
D��-ZKHHO�$79�RQO\�ZKHQ�%27+�RI�WKH�
IROORZLQJ�FRQGLWLRQV�DUH�PHW� 
WKH�RSHUDWRU�LV�XQGHU�WKH�GLUHFW�YLVXDO�
VXSHUYLVLRQ�RI�DQ�DGXOW� 
����WKH�RSHUDWRU�SRVVHVVHV�D�YDOLG�259�
VDIHW\�FHUWLILFDWH� 
&KLOGUHQ�XQGHU����\HDUV�ROG�PD\�RSHU-
DWH�RWKHU�259V��LH��WUDLO�ELNHV��RQO\�ZKHQ�
%27+�RI�WKH�IROORZLQJ�FRQGLWLRQV�DUH�
PHW� 
����WKH�RSHUDWRU�LV�XQGHU�WKH�GLUHFW�YLVXDO�
VXSHUYLVLRQ�RI�DQ�DGXOW� 
����WKH�RSHUDWRU�SRVVHVVHV�D�YDOLG�259�
VDIHW\�FHUWLILFDWH� 
7KH�QH[W�ERDUG�PHHWLQJ�–�ZLWK�RXU�
QHZ�ERDUG�–�ZLOO�EH�WRPRUURZ��$XJXVW�
���������DW����DP�DW�.DUO�DQG�0DU\�$QQ�
:RRG¶V�KRXVH� 
0HHWLQJ�DGMRXUQHG�DW������SP� 
0LQXWHV�UHFRUGHG�E\�6XVDQ�1HLJKERUV 

ERDUG�DUH�'HE�6PLWK�DQG�0DU\�$QQ�
:RRG���:H�DUH�VWLOO�LQ�QHHG�RI�D�FRXSOH�
PRUH�PHPEHUV�RQ�WKH�ERDUG���,QWHUHVWHG�
SDUWLHV�VKRXOG�DWWHQG�WRPRUURZ¶V�ERDUG�
PHHWLQJ�WR�VHH�LI�WKH\�ZDQW�WR�YROXQWHHU� 
0RWLRQ�PDGH�E\�'HE�6PLWK�WR�DFFHSW�
QHZ�ERDUG���6HFRQGHG�E\�6WHSKDQLH�
:RRG���0RWLRQ�SDVVHG� 
3DYLOOLRQ���$�UHVLGHQW�TXHVWLRQHG�5XH\�
:RRG�UHJDUGLQJ�WKH�VWDWXV�RI�WKH�SURMHFW���
0U��:RRG�VDLG�KH�ZRXOG�QRW�GLVFXVV�LW�DW�
WKLV�PHHWLQJ��+H�ZHQW�RQ�WR�H[SODLQ�WKDW�
KH�ZDV�LQIRUPHG�E\�WKH�FRXQW\�WKDW�WKH�
GHHG�WR�WKH�ERDW�ODXQFK�VLWH�GRHV�QRW�
DOORZ�IRU�DQ\�FRQVWUXFWLRQ�RQ�WKH�SURSHU�
W\��7KHUH�ZHUH�LQTXLULHV�DV�WR�WKH�VWDWXV�
RI�WKH�*R)XQG0H�ZHEVLWH��0U��:RRG�
VDLG�KH�ZLOO�FRQWLQXH�WR�VHHN�GRQDWLRQV���
+H�DOVR�LQGLFDWHG�WKDW�KH�LV�VWLOO�VHHNLQJ�
GRQDWLRQV�IURP�EXVLQHVVHV��DQG�VDLG�KLV�
UHTXHVW�OHWWHU�VWDWHV�WKDW�WKH�SDYLOOLRQ�LV�
DQ�(/&2$�SURMHFW�WR�OHQG�LW�OHJLWLPDF\��
0U��:RRG�LQYLWHG�5HVRUW�������	���UHVL�
GHQWV�WR�UHPDLQ�DIWHU�WKH�(/&2$��$QQXDO�
0HHWLQJ�ZDV�DGMRXUQHG�WR�JHW�D�SDYLOOLRQ�
XSGDWH� 
$�ELJ�³7KDQN�<RX´�JRHV�WR�'RQ�+RXVH�
IRU�SURYLGLQJ�WKH�WHQW�IRU�WKLV�\HDU¶V�DQQX�
DO�PHHWLQJ�DQG�SLFQLF���7KDQNV�DOVR�JRHV�
WR�0LNH�'H6ORRYHU�IRU�FRRUGLQDWLQJ�WKH�
VHWWLQJ�XS�WDNLQJ�GRZQ�RI�WKH�WHQW� 
%RDWLQJ�6DIHW\���'HSXW\�6FKXOHU��&ODUH�
&RXQW\�0DULQH�2IILFHU��GLVFXVVHG�DQG�
DQVZHUHG�TXHVWLRQV�DERXW�ZDWHU�VDIHW\�� 
&KLOGUHQ�DJHG���DQG�XQGHU�0867�ZHDU�D�
OLIH�MDFNHW�DW�DOO�WLPHV�LI�WKH�ERDW�LV�PRY�
LQJ� 
3HUVRQV�OHVV�WKDQ����\HDUV�RI�DJH�� 
�� PD\�RSHUDWH�D�ERDW�SRZHUHG�E\�D�

PRWRU�RI�QR�PRUH�WKDQ���KS�OHJDOO\�
ZLWKRXW�UHVWULFWLRQV��� 

�� PD\�RSHUDWH�D�ERDW�SRZHUHG�E\�D�
PRWRU�RI�PRUH�WKDQ���KS�EXW�QR�
PRUH�WKDQ����KS�OHJDOO\�RQO\�LI�WKH\�
KDYH�EHHQ�LVVXHG�D�ERDWLQJ�VDIHW\�
FHUWLILFDWH�DQG�KDYH�LW�RQ�ERDUG�WKH�
ERDW�DQG�DUH�GLUHFWO\�VXSHUYLVHG�RQ�
ERDUG�E\�D�SHUVRQ�DW�OHDVW����\HDUV�
RI�DJH� 

�� PD\�QRW�RSHUDWH�D�ERDW�SRZHUHG�E\�
D�PRWRU�RI�PRUH�WKDQ����KS�OHJDOO\�
XQGHU�DQ\�FRQGLWLRQV� 

7KRVH�ERUQ�RQ�RU�DIWHU�-XO\����������PD\�
RSHUDWH�D�ERDW�OHJDOO\�RQO\�LI�WKH\�KDYH�
EHHQ�LVVXHG�D�ERDWLQJ�VDIHW\�FHUWLILFDWH�
DQG�KDYH�LW�RQ�ERDUG�WKH�ERDW� 
3HUVRQDO�:DWHUFUDIW 
7KRVH�OHVV�WKDQ����\HDUV�RI�DJH�PD\�QRW�
OHJDOO\�RSHUDWH�D�3:&� 
7KRVH����DQG����\HDUV�RI�DJH�PD\�RSHU�
DWH�D�3:&�OHJDOO\�RQO\�LI�WKH\�KDYH�RE�
WDLQHG�D�%RDWLQJ�6DIHW\�&HUWLILFDWH� 
�� DQG�KH�RU�VKH�LV�DFFRPSDQLHG�RQ�

ERDUG�E\�KLV�RU�KHU�SDUHQW�RU�OHJDO�
JXDUGLDQ�RU�E\�D�SHUVRQ�DW�OHDVW����
\HDUV�RI�DJH�ZKR�KDV�EHHQ�GHVLJ�

6DWXUGD\��$XJ����������DW�ERDW�ODXQFK� 
3UHVHQW���-RKQ�.ULHJHU��5XH\�:RRG��
0LNH�'H6ORRYHU��'HE�DQG�&KDUOLH�6PLWK��
-HUU\�+XUVW��)UHG�DQG�0DU\�9DQ�
'H.HUNKRYH��5RVV�0F&DOOXP��5HQHH�
&LHPQLFNL��0DUW\�1HLJKERUV��6WHSKDQLH�
:RRG��.DUO�:RRG��/LVD�:LFN��.HQ�9DQ�
5LSHU�DQG�-DQHW�9DQ5LSHU� 
$EVHQW���6KLUOH\�0LOOHU��0DU\�$QQ�:RRG��
&DURO�0LOOHU� 
9LVLWRUV���6HH�VLJQ-LQ�VKHHW� 
0HHWLQJ�FDOOHG�WR�RUGHU�DW�������SP�E\�
3UHVLGHQW�-RKQ�.ULHJHU� 
0LQXWHV���0LQXWHV�IURP�WKH�$XJXVW����
�����DQQXDO�PHHWLQJ�ZHUH�UHDG�E\�'HE�
6PLWK���$�FRUUHFWLRQ�WR�WKH�PLQXWHV�ZDV�
PDGH��FLWLQJ�-HII�:HEVWHU�LQVWHDG�RI�-HII�
&KULVWLDQVRQ�DV�WKH�ILUHZRUNV�FDSWDLQ�DW�
WKH�ERDW�ODXQFK���$PHQGHG�UHSRUW�DF�
FHSWHG� 
7UHDVXUHU¶V�5HSRUW���'HE�6PLWK�UHSRUW�
HG�WKDW�WKH�EDODQFH�DV�RI�-XO\���������
ZDV����������DQG�WKH�HQGLQJ�EDODQFH�DV�
RI�$XJXVW��UG�LV������������0RWLRQ�WR�
DSSURYH�WKH�WUHDVXUHU¶V�UHSRUW�ZDV�PDGH�
E\�-DQHW�9DQ5LSHU��VHFRQGHG�E\�0DU\�
9DQ'H.HUNKRYH��0RWLRQ�DSSURYHG� 
$FWLYLWLHV�5HSRUW� 
1HLJKERUKRRG�:DWFK���.HQ�9DQ5LSHU�
UHSRUWHG�WKHUH�ZHUH�QR�FRQFHUQV� 
)LVK�3ODQWLQJ���-HUU\�+XUVW�FRQILUPHG�LW�
ZRXOG�EH�GRQH�WKLV�IDOO�DV�VFKHGXOHG� 
:DWHU�7HVWLQJ���&KDUOLH�6PLWK�VDLG�WKH�
ZDWHU�ZDV�UHWHVWHG�DQG�LV�JRRG� 
+D\ULGH���-DQHW�9DQ5LSHU�ZLOO�JLYH�XV�DQ�
XSGDWH�RQ�WKH�+D\ULGH�DW�WKH�/DERU�'D\�
PHHWLQJ���7KH�GDWH�IRU�WKH�+D\ULGH�ZLOO�EH�
2FWREHU���������� 
5RDG�0DLQWHQDQFH���5XH\�:RRG�VDLG�
DOO�ZDV�RND\� 
/DNH�:HHGV���5XH\�:RRG�UHSRUWHG�WKDW�
WKH�ODNH�ZLOO�EH�UHWUHDWHG�IRU�ZHHGV�WKLV�
PRQWK���3UHYLRXV�WUHDWPHQWV�GLG�QRW�
VHHP�WR�FRQWURO�WKH�ZHHGV�VXIILFLHQWO\�VR�
D�UHWXUQ�WR�SUHYLRXV�HIIHFWLYH�FKHPLFDOV�
ZRXOG�EH�XVHG���7UHDWPHQW�LV�VFKHGXOHG�
IRU�$XJXVW������������$�UHVLGHQW�ZDV�
FRQFHUQHG�DERXW�WKH�ODNH�EHLQJ�RYHU�
WUHDWHG�E\�WRR�PDQ\�FKHPLFDOV���0U��
:RRG�DVVXUHG�KHU�WKDW�WKH�WHFKQLFLDQ�
NQRZV�ZKDW�KH¶V�GRLQJ�DQG�KH¶V�WDNLQJ�
KLV�DGYLFH� 
(OHFWLRQ�RI�2IILFHUV���5XH\�:RRG� 
3UHVLGHQW���$V�WKHUH�ZHUH�QR�YROXQWHHUV��
-RKQ�.ULHJHU�DJUHHG�WR�UHPDLQ�DV�SUHVL�
GHQW� 
9LFH�3UHVLGHQW���0DUN�6FRWW�YROXQWHHUHG�
WR�EH�RXU�QHZ�YLFH�SUHVLGHQW� 
7UHDVXUHU���0LNH�'H6ORRYHU�YROXQWHHUHG�
WR�EH�RXU�QHZ�WUHDVXUHU� 
6HFUHWDU\���6XVDQ�1HLJKERUV�YROXQ�
WHHUHG�WR�EH�RXU�QHZ�VHFUHWDU\� 
%RDUG�RI�'LUHFWRUV���5HVLJQDWLRQV�IURP�
&DURO�0LOOHU��5HQHH�&LHPQLFNL��DQG�
6KLUOH\�0LOOHU���9ROXQWHHULQJ�WR�EH�RQ�WKH�
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6XQGD\�� $XJXVW� ��� ����� DW� KRPH� RI�
.DUO�DQG�0DU\�$QQ�:RRG� 
3UHVHQW�� � -RKQ� .ULHJHU�� 5XH\� DQG�
6WHSKDQLH�:RRG�� 0LNH� 'H6ORRYHU�� 'HE�
DQG� &KDUOLH� 6PLWK�� -HUU\� +XUVW�� 6XVDQ�
DQG�0DUW\�1HLJKERUV��0DU\�$QQ�DQG�.DUO�
:RRG��0DUN�6FRWW��.HQ�9DQ5LSHU��-DQHW�
9DQ5LSHU��DQG�)UHG�9DQ'H.HUNKRYH� 
$EVHQW�� � 5RVV� 0F&DOOXP�� 0DU\� 9DQ�
'H.HUNKRYH��/LVD�:LFN 
9LVLWRUV�� � /LVD� 3RVWRQ�� :HQG\� +XUVW��
.DWK\�'H6ORRYHU 
0HHWLQJ� FDOOHG� WR� RUGHU� DW� ������ DP� E\�
3UHVLGHQW�-RKQ�.ULHJHU� 
0LQXWHV���0LQXWHV�IURP�WKH�-XO\���������
PHHWLQJ�ZHUH�UHDG�E\�6XVDQ�1HLJKERUV��
&RUUHFWLRQV�WR�PLQXWHV�ZHUH�PDGH�DERXW�
WKH�ERDW�SDUDGH�ZLQQHUV��WKLUG�SODFH�ZLQ�
QHU�ZDV� ³7KH�2VFDUV´�� IRXUWK�SODFH�ZDV�
³,QGHSHQGHQFH�'D\´�� �$Q�XSGDWH�RQ� WKH�
+D\ULGH� ZLOO� EH� DW� WKH� /DERU� 'D\� PHHW�
LQJ���$PHQGHG�UHSRUW�DFFHSWHG� 
7UHDVXUHU¶V�5HSRUW�� � 'HE� 6PLWK� UHSRUW�
HG� WKDW� WKH� EDODQFH� DV� RI� $XJXVW� �WK� LV�
���������� � $QQXDO� PHHWLQJ� H[SHQVHV�
WRWDOHG� ��������� ZLWK� LQFRPH�� LQFOXGLQJ�
GXHV� DQG� UDIIOH�� DPRXQWLQJ� WR� ����������
'HE�QRWHG�WKDW�PHPEHUVKLS�LV�DW����IDP�
LOLHV���5HSRUW�DFFHSWHG� 
$FWLYLWLHV�5HSRUW� 
1HLJKERUKRRG� :DWFK�� � .HQ� 9DQ5LSHU�
UHSRUWHG�WKHUH�ZDV�QRWKLQJ�QHZ� 
&RPPXQLW\�:DWFK�� �0DU\� $QQ� :RRG�
YROXQWHHUHG�IRU�SRVLWLRQ��1R�QHZV� 
)LVK�3ODQWLQJ���-HUU\� +XUVW� ZLOO� FRQWDFW�
WKH� YHQGRU� IRU� WKH� SULFH� VR� D� FKHFN�ZLOO�
EH� UHDG\�ZKHQ� ILVK�DUH�SODQWHG� WKLV� IDOO��
6DPH� YHQGRU� LV� EHLQJ� XVHG� DV� LQ� WKH�
SDVW��VFKHGXOHG�IRU�HYHU\���\HDUV� 
)DFH�%RRN�8SGDWH�� �1R� UHSRUW�� &OLQHV�
DEVHQW�� � /LVD�3RVWRQ� YROXQWHHUHG� WR� EH�
FRPH� DGPLQLVWUDWRU�� DQG� DOVR� YROXQ�
WHHUHG� WR� EH� RQ� WKH� ERDUG� RI� GLUHFWRUV���
5XH\�:RRG�ZDQWV� WR�FRQWDFW� WKH�&OLQHV�
ILUVW� 
$UHD�&OHDQXS���1RW�QHHGHG�XQWLO�VSULQJ� 
:DWHU�7HVWLQJ���&KDUOLH� 6PLWK� VDLG� WKDW�
WKH� H�FROL� UHSRUW� IURP��������� VKRZV�(O�
ERZ� /DNH� ZHOO� XQGHU� GDQJHURXV� OHYHOV�
�!���� SSP��� � 2XU� ODNH� WHVWHG� DW� �� SSP�
DQG�����SSP�DW���ORFDWLRQV� 
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FHSWHG� KLV� IRU�DJDLQVW� SHUFHQWDJHV�� 7KH�
3DYLOLRQ�&RPPLWWHH��ZKR�VD\V� WKH\�QRZ�
KDYH�WKH�IXQGV�WR�EXLOG��ZDQWV�WR�SURFHHG�
ZLWK� WKH� SURMHFW� EXW� WKHLU� DWWRUQH\V� YHUL�
ILHG�'RQ�+RXVH¶V�DWWRUQH\V¶�RSLQLRQ� WKDW�
WKH� ZRUGLQJ� RQ� WKH� GHHG� SURKLELWV� DQ\�
EXLOGLQJ�RQ�WKH�VLWH���,W�LV�DOVR�WKHLU�RSLQ�
LRQ�WKDW�SLFQLF�WDEOHV��VZLQJ�VHWV��GRFNV��
HWF��DUH�XQODZIXO���7KH�&RPPLWWHH�ZDQWV�
(/&2$� WR� VXSSRUW� FKDQJLQJ� WKH� GHHG���
$OO�����SURSHUW\�RZQHUV�LQ�5HVRUWV������	�
��ZRXOG�KDYH� WR�DJUHH� WR�GHHG�FKDQJHV�
DQG� KDYH� WKHLU� VLJQDWXUHV� QRWDUL]HG�� � ,W�
ZDV� DVNHG�ZK\� WKH� UHVLGHQWV� ZKR� ZDQW�
WKH�SDYLOLRQ�ZHUHQ¶W�UHFUXLWHG�WR�SXVK�WKH�
GHHG�FKDQJH�ZLWK�WKHLU�QHLJKERUV��UDWKHU�
WKDQ� DVNLQJ� (/&2$� WR� JHW� LQYROYHG��
6RPH�ERDUG�PHPEHUV�ZKR�ZHUH� IRU� WKH�
SDYLOLRQ� QRZ� WKLQN� LW� VKRXOG� EH� DEDQ�
GRQHG�IRU� WKH�GLYLVLYHQHVV� LW�KDV�FDXVHG�
LQ� WKH�FRPPXQLW\��VD\LQJ� LW� LVQ¶W�ZRUWK� LW���
%XW� 0LNH� 'H6ORRYHU� LV� FRQFHUQHG� WKDW�
XQOHVV� WKH� ZRUGLQJ� RQ� WKH� GHHG� JHWV�
FKDQJHG�� ZH� DUH� LQ� MHRSDUG\� RI� ORVLQJ�
DFFHVV�WR�WKH�SLFQLF�WDEOHV��HWF���DQG�ZLOO�
RQO\� EH� DEOH� WR� ³DFFHVV� WKH� ODNH´� DW� WKH�
SURSHUW\�� QRW� HYHQ� EHLQJ� DEOH� WR� SDUN� D�
FDU� DQG� ERDW� WUDLOHU�� RU� ILVK� IURP� WKH�
GRFNV�� � +H� ZRXOG� OLNH� WR� VHH� WKH� GHHG�
ZRUGLQJ� FKDQJHG� IRU� WKDW� UHDVRQ� RQO\��
DQG� QRW� IRU� WKH� SDYLOLRQ�� � 0RWLRQ� ZDV�
PDGH� E\� 6WHSKDQLH�:RRG� WR� HQOLVW� (/�
&2$�WR�KHOS�JHW�WKH�GHHG�FKDQJHG��0RUH�
GLVFXVVLRQ� IROORZHG�� � &KDUOLH� 6PLWK�
WKRXJKW� WKH� QHZ� ZRUGLQJ� LQ� WKH� GHHG�
VKRXOG� EH� GHVLJQHG� ILUVW�� VR� WKH� DFWXDO�
ZRUGLQJ� ZRXOG� EH� GHFLGHG� EHIRUH� (/�
&2$�ZDV�DVNHG�WR�VXSSRUW� LW�� �%DVLFDOO\��
LW� ZRXOG� UHDG� DSSUR[LPDWHO\�� ³«DFFHVV�
WR� ODNH� DQG� UHFUHDWLRQDO� SXUSRVHV´�� � ,W�
ZDV� IHOW� WKDW� DOO� ���� RII-ODNH� UHVLGHQWV�
VKRXOG�EH�VKRZQ�H[DFW�ZRUGLQJ�IRU�GHHG�
FKDQJH���$Q�DWWRUQH\�ZLOO�EH�FRQWDFWHG�WR�
SURFHHG� ZLWK� WKLV� GHHG� FKDQJH�� � 0LNH�
'H6ORRYHU�PRYHG� WR� WDEOH� WKH�PRWLRQ� WR�
WKH� QH[W� PHHWLQJ�� VHFRQGHG� E\� 5XH\�
:RRG���0RWLRQ�SDVVHG� 
7KH� QH[W� ERDUG� PHHWLQJ� ZLOO� EH� 6HS�
WHPEHU� ��� ������ DW� ��� DP� DW� .DUO� DQG�
0DU\�$QQ�:RRG¶V�KRXVH� 
0HHWLQJ�DGMRXUQHG�DW�������SP� 
0LQXWHV�UHFRUGHG�E\�6XVDQ�1HLJKERUV 

3LFQLF���7KH�IRRG�ZDV�JUHDW��WKH�WHQW�DQG�
3$� V\VWHPV� ZHUH� JRRG� EXW� DWWHQGDQFH�
ZDV�ZD\�GRZQ��7KHUH�IROORZHG�D�GLVFXV�
VLRQ�RQ�KRZ�GR�ZH�JHW�SHRSOH�WR�FRPH�WR�
LW�� �%HWWHU� SUL]HV�PD\EH�� SHUKDSV�GRQDW�
HG��LQFOXGLQJ�GULQNV���$�SURILW�RI������ZDV�
PDGH�RQ�WKLV�\HDU¶V�UDIIOH�� �:LWK�RQO\����
PHPEHUV�VR�IDU��WKRXJKWV�WKDW�PD\EH�WKH�
FRQWURYHUV\� ZLWK� WKH� SDYLOLRQ�ZDV� NHHS�
LQJ�SHRSOH�DZD\�ZHUH�YRLFHG���$OVR��DWWUL�
WLRQ�PLJKW� EH� WKH� FXOSULW� DV�PDQ\�RI� WKH�
UHVLGHQWV� DUH� JHWWLQJ� ROGHU� DQG� WKH�
\RXQJHU�UHVLGHQWV�DUHQ¶W�MRLQLQJ�XS���/DFN�
RI�FRPPXQLFDWLRQ�ZDV�D�FRQFHUQ��DV�WKH�
ZHEVLWH�KDV�QRW�EHHQ�XSGDWHG�VLQFH�ODVW�
VXPPHU�� VWLOO� OLVWLQJ� ODVW� 2FWREHU¶V�
KD\ULGH� DV� DQ� XSFRPLQJ� HYHQW�� � $QG�
PD\EH� PRUH� QHZVOHWWHUV� WKDQ� MXVW� WKH�
RQH� LQ�0D\�QHHGV� WR�EH�VHQW�RXW�DGYHU�
WLVLQJ� WKH�DFWLYLWLHV�RI�(/&2$�DQG�SHDN�
LQJ� SHRSOHV¶� LQWHUHVW�� � ,W� ZDV� QRWHG� WKDW�
WKH� \RXQJHU� JHQHUDWLRQ� FRPPXQLFDWHV�
E\�VRFLDO�PHGLD�DQG�WKDW�ZH�QHHG�WR�HQ�
JDJH�WKHP�WKHLU�ZD\���3HUKDSV�D�EDQQHU�
RU�VLJQ�FRXOG�EH�XVHG�QH[W�\HDU�WR�DGYHU�
WLVH� WKH� $QQXDO� 0HHWLQJ� DQG� 3LFQLF�� � $�
0HPEHUVKLS�5HFUXLWPHQW�&KDLUPDQ�ZDV�
VXJJHVWHG�DQG�0DUN�6FRWW�YROXQWHHUHG�WR�
WU\� WR� JHW� WKH� \RXQJHU� JHQHUDWLRQ� PRUH�
LQYROYHG�ZLWK�(/&2$� 
+D\ULGH�� �-DQHW� 9DQ5LSHU� VDLG� GHWDLOV�
ZLOO� EH� IRUWKFRPLQJ� DW� WKH� /DERU� 'D\�
PHHWLQJ��� 
2OG�%XVLQHVV� 
5RDG�0DLQWHQDQFH���5XH\� :RRG�� QRWK�
LQJ�WR�UHSRUW� 
/DNH�:HHGV���5XH\�:RRG�� QHZ�� UHFRP�
PHQGHG� FKHPLFDOV� VHHP� WR� EH� LQHIIHF�
WLYH�RQ�ZHHGV�VR� WUHDWPHQW�ZLOO� UHYHUW� WR�
WULHG-DQG-WUXH� FKHPLFDOV�� � 7UHDWPHQW� LV�
VFKHGXOHG�IRU�ODWHU�WKLV�PRQWK� 
1HZ�%XVLQHVV� 
3DYLOLRQ� 
5XH\� :RRG� VDLG� WKDW� VRPHRQH� KDG�
DVNHG� DERXW� SDYLOLRQ� SHWLWLRQV� WKDW�ZHUH�
VHQW� RXW�� ���� ZHUH� PDLOHG�� ZLWK� ��� UH�
WXUQHG�� ��� YRWHG� IRU� WKH�SDYLOLRQ�DQG����
YRWHG�DJDLQVW���+H�VWDWHG�WKDW�����RI�WKH�
UHVLGHQWV� ZHUH� LQ� IDYRU� RI� LW� ���� RI� ������
$QRWKHU� VXJJHVWHG� WKDW� WKH� FRUUHFW� SHU�
FHQWDJH� ZDV� RQO\� ���� LQ� IDYRU� ���� RI�
������ 0U�� :RRG� VDLG� )UDQNOLQ� 7ZS�� DF�
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(/&2$�%RDUG�2IILFHUV� 

3UHVLGHQW 

-RKQ�.ULHJHU   ���-���-����   JDLONULHJHU#\DKRR�FRP 

9LFH�3UHVLGHQW    

0DUN�6FRWW   ���-���-����   PDVFRWW����#JPDLO�FRP 

6HFUHWDU\ 

6XVDQ�1HLJKERUV  ���-���-����   VXVDQ�QHLJKERUV#JPDLO�FRP 

7UHDVXUHU 

0LNH�'H6ORRYHU   ���-���-����   PJGHVORRYHU#JPDLO�FRPWDFW�,QIRUPDWLRQ� 

(/&2$�3URMHFW�&RRUGLQDWRUV� 

$UHD�&OHDQXS 

5XH\�:RRG   ���-���-����   UDQGVZRRG#KXJKHV�QHW 

&RPPXQLW\�1HZV 

0DU\$QQ�:RRG   ���-���-����   RQHFRRO]#KXJKHV�QHW 

)DFHERRN�$GPLQLVWUDWRU 

/LVD�3RVWRQ   ���-���-����   DEE\MRH#FRPFDVW�QHW 

)LVK�3ODQWLQJ       

-HUU\�+XUVW   ���-���-����   MKXUVW��#\DKRR�FRP 

+D\ULGH 

-DQHW�9DQ5LSHU   ���-���-����   MDQHWYDQULSHU��#JPDLO�FRP 

/DNH�:HHGV�7UHDWPHQW 

5XH\�:RRG   ���-���-����   UDQGVZRRG#KXJKHV�QHW 

1HLJKERUKRRG�:DWFK 

.HQ�9DQ5LSHU   ���-���-����    

1HZVOHWWHU�:HEVLWH 

6XVDQ�1HLJKERUV  ���-���-����   VXVDQ�QHLJKERUV#JPDLO�FRP 

:DWHU�7HVWLQJ       

&KDUOLH�6PLWK   ���-���-����   NDL���#\DKRR�FRP 

 

(/&2$�%RDUG�0HPEHUV� 

5RVV�0F&DOOXP   ���-���-����   EPFFDOOXP�����#\DKRR�FRP 

0DUW\�1HLJKERUV  ���-���-����   WKHQHLJKERUV#FRPFDVW�QHW 

'HE�6PLWK   ���-���-����   JUDPPLHS����#\DKRR�FRP 

)UHG�9DQ'H.HUNKRYH �� ���-���-����   IUHGYDQ#FRPFDVW�QHW 

0DU\�9DQ'H.HUNKRYH  ���-���-����   PDU\YDQ#FRPFDVW�QHW 

/LVD�:LFN   ���-���-���� 

.DUO�:RRG   ���-���-����   RQHFRRO]#KXJKHV�QHW 

6WHSKDQLH�:RRG  ���-���-����   UDQGVZRRG#KXJKHV�QHW 



ϭϬ� 

<RXU�'XHV�$W�:RUN 
:KDW�GR�\RX�JHW�IRU�����D�<HDU" 

2[\JHQ�7DQNV��DQ�$('��(/&2$�6LJQV��)LVK�6WRFNLQJ��3LFQLF��+D\ULGH� 
�5DIIOHV��%XOOHWLQ�%RDUGV��$FFHVV�/LJKWLQJ��3LFQLF�7DEOHV�	�*ULOO� 

1HLJKERUKRRG�:DWFK��:DWHU�6DIHW\�5XOHV��)ODUHV��3UL]HV�IRU�(YHQWV�� 
%RDW�3DUDGH��6DQG�IRU�WKH�%HDFK��*UDVV�&XWWLQJ�DQG�6QRZ�3ORZLQJ�DW�%RDW�
/DXQFK�DQG�%HDFK��1HZ�'RFN��6ZLP�$UHD�%XR\V�5RSLQJ��6OLGH�DQG�6ZLQJ�

IRU�.LGV��)HQFLQJ��:HEVLWH��)DFHERRN��1HZVOHWWHU 
�DQG�D�VHQVH�RI�&RPPXQLW\ 

-RLQ�XV�DQG�OHW�XV�NQRZ�KRZ�ZH�FDQ�ZRUN�WRJHWKHU�WR�PDNH�
(/&2$�ZRUN�EHWWHU�IRU�\RX�DQG�\RXU�QHLJKERUV� 

 

,W¶V�1RW�7RR�/DNH�WR�-RLQ�IRU�����-��� 
0HPEHUVKLS�GXHV�IRU�����-���FDQ�EH�SDLG�DQ\WLPH�GXULQJ�WKH�\HDU����2I�FRXUVH��WR�EH�DEOH�WR�YRWH�DW�WKH�$Q�
QXDO�0HHWLQJ�DQG�3LFQLF�RQ�WKH�ILUVW�6DWXUGD\�LQ�$XJXVW�QH[W�\HDU��\RXU�GXHV�IRU�����-���PXVW�EH�UHFHLYHG�RQ�
RU�EHIRUH�WKDW�GDWH���3OHDVH�FRPSOHWH�WKH�VHFWLRQ�EHORZ�DQG�LQFOXGH�ZLWK�\RXU�PHPEHUVKLS�GXHV�SD\PHQW� 

)RU�WKRVH�SD\LQJ�E\�PDLO��SOHDVH�VHQG���������SD\DEOH�WR�³(/&2$´�WR�WKH�7UHDVXUHU�� 

0LNH�'H6ORRYHU�������%OXHEXVK�5RDG��0RQURH��0,������ 

3OHDVH�FRPSOHWH�WKH�VHFWLRQ�EHORZ�DQG�UHWXUQ�ZLWK�\RXU�SD\PHQW� 

 

1DPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

$GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

&LW\��6WDWH��=LSBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

(OERZ�/DNH�3KRQHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��+RPH�3KRQHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  

 

 

&HOO�3KRQH�V�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

(PDLO�$GGUHVV�V�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

(OERZ�/DNH�$GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�/RW��BBBBBBBBBBBBB 

 

(OERZ�/DNH�3KRQHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 



ϭϭ� 

7KLV�QHZVOHWWHU�LV�EHLQJ�
HPDLOHG�WR�DOO�UHVLGHQWV�RI 

(OERZ�/DNH�5HVRUWV���������	�� 
ZKHWKHU�\RX�DUH�D�PHPEHU�RI� 

(/&2$�RU�QRW� 
 
 

,I�\RX�RU�\RXU�QHLJKERUV�GLGQ¶W�JHW�RQH��LW¶V�SUREDEO\�
EHFDXVH�,�GRQ¶W�KDYH�\RXU�HPDLO�DGGUHVV� 

3OHDVH�IRUZDUG�WKDW�LQIRUPDWLRQ�WR�PH�DQG�,¶OO�VHH� 
WKDW�\RX�UHFHLYH�LW�LQ�WKH�IXWXUH� 

 
 

,Q�DQ�HIIRUW�WR�NHHS�\RX�ZHOO�LQIRUPHG��WKLV�QHZVOHWWHU�
ZLOO�FRQWDLQ�PLQXWHV�RI�PHHWLQJV�DQG�QHZV�RI�ZKDW¶V�
KDSSHQLQJ�KHUH�LQ�RXU�FRPPXQLW\�DW�(OERZ�/DNH�� 

,�KRSH�WR�VHQG�RXW���QHZVOHWWHUV�D�\HDU� 
 
 

,I�\RX�ZRXOG�OLNH�WR�FRQWULEXWH�SKRWRV��LGHDV�� 
RU�FRPPHQWV��SOHDVH�FRQWDFW�PH�DW� 
VXVDQ�QHLJKERUV#JPDLO�FRP 

 
 


