
ϭ� 

ǁǁǁ͘ĞůďŽǁůĂŬĞŝŶĨŽ͘ǁŽƌĚƉƌĞƐƐ͘ĐŽŵ 
� 

���$�/LWWOH�6OLFH�RI�+HDYHQ��������������������������������������:LQWHU����� 

 

 

 

 
<RX�1HHG�WR�.QRZ 

 

6KHULII 

���-���-���� 

 

2[\JHQ 

&KDUOLH�	�'HE�6PLWK 
�����7RRK\�7UDLO 
���-���-���� 

 

.DUO�	�0DU\�$QQ�:RRG 

������1��$WKH\�$YH� 

���-���-���� 

 

2[\JHQ�DQG�$(' 
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������7RRK\�7UDLO 
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7KH�)RXUWK�RI�-XO\�
LV�DOPRVW�KHUH� 
&RPH�WR�WKH�%RDW�/DXQFK�6DWXUGD\�PRUQLQJ��-XO\�
�WK��EHWZHHQ����DQG�QRRQ�WR�EX\�IODUHV�WR�GHFRUDWH�
\RXU�VKRUHOLQH�GXULQJ�WKH�ILUHZRUNV���7KH�FRVW�ZLOO�EH����IRU���
IODUHV���7KH\�ZLOO�DOVR�EH�VROG�GRRU�WR�GRRU��� 
2U��HPDLO�XV�ZLWK�\RXU�RUGHU�DQG�ZH�ZLOO�GHOLYHU�WKHP�DQG�FROOHFW�
SD\PHQW���HOERZODNHFRD#JPDLO�FRP�����/HW¶V�OLJKW�XS�WKH�ODNH� 

 
 
 
 
 

7KH�ERDW�SDUDGH�ZLOO�EHJLQ�DW������SP��� 
3UH-UHJLVWUDWLRQ�LV�UHTXLUHG��VR�VLJQ�XS�DW�WKH� 
)ODUH�6DOH�RU�DW�1HLJKERUV�7HQRULR�FRWWDJH�RU�GRFN� 
DW������6RXWK�6KRUH���7KH�WKHPH�LV�0,&+,*$1�VR� 
PDNH�LW�KDSSHQ��� 
&DVK�SUL]HV�JLYHQ�WR�ILUVW-WKUX-IRXUWK�SODFHV� 
:H�DOVR�QHHG�MXGJHV��VR�SOHDVH�RIIHU�\RXU�VHUYLFHV��� 

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

 

HOERZODNHFRD#JPDLO�FRP 
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�WK�RI�-XO\� 
%RDW�3DUDGH 
'HFRUDWH�\RXU�ERDW�WR� 

UHSUHVHQW�VRPH�DVSHFW�RI�
³0,&+,*$1´�IRU�WKH�DQQXDO�

%RDW�3DUDGH��� 
,W¶V�IUHH�WR�HQWHU�DW�D�FKDQFH�WR�ZLQ�
D�FDVK�SUL]H���%RDWV�ZLOO�VFRUHG�LQ�
HDFK�RI�WKUHH�FDWHJRULHV��UHFHLYLQJ�
SRLQWV�IURP���WR���� 
�� 'RHV�LW�UHSUHVHQW�WKH�³0LFKLJDQ´�

WKHPH" 
�� 'RHV�LW�KDYH�FUHDWLYH�FRQVWUXF�

WLRQ�GHWDLOV" 
�� :KDW�LV�LWV�RYHUDOO�LPSUHVVLRQ" 
7KH�WKUHH�VFRUHV�ZLOO�EH�DGGHG�XS�
WR�GHWHUPLQH�WKH�ZLQQHU� 

)LUVW�SUL]H����� 
6HFRQG�SUL]H����� 
7KLUG�SUL]H����� 
)RXUWK�SUL]H����� 

7KH�SDUDGH�VWDUWV�DW������SP�ZLWK�DW�
OHDVW���WRXUV�DURXQG�WKH�ODNH�IRU�WKH�
MXGJHV���%RDW�SDUDGH�SDUWLFLSDQWV�
VKRXOG�FUXLVH�DURXQG�(17,5(�ODNH�
DV�MXGJHV�ZLOO�EH�ORFDWHG�DW�ERWK�
(DVW�DQG�:HVW�HQGV��DV�ZHOO�DV�
1RUWK�DQG�6RXWK�VLGHV�RI�ODNH� 

7KHUH�DUH�VHYHUDO�ZD\V�WR�UHJ�
LVWHU�\RXU�ERDW� 
���5HJLVWHU�HDUO\�E\�HPDLOLQJ� 
HOERZODNHFRD#JPDLO�FRP� 

25�—�RQ�-XO\��WK� 
���5HJLVWHU�DW�WKH�)ODUH�6DOH�DW�WKH�
%RDW�/DXQFK��IURP����WR�QRRQ� 
���5HJLVWHU�DW�WKH�1HLJKERUV�
7HQRULR�FRWWDJH�RU�GRFN�DW������
6RXWK�6KRUH 
<RX¶OO�JHW�D�QXPEHU�WR�GLVSOD\�VR�
WKH�MXGJHV�FDQ�LGHQWLI\�\RXU�ERDW�
DQG�YRWH��� 
,I�\RX�ZRXOG�EH�ZLOOLQJ�WR�EH�D�
MXGJH��SOHDVH�YROXQWHHU�GXULQJ�
WKH�)ODUH�6DOH�RU�HPDLO�XV���$W�
OHDVW���RI�WKH���MXGJHV�PXVW�EH�DQ�
RII-ODNH�UHVLGHQW�� 

7KDQN�\RX� 

&20081,7<�1(:6 

 
 

'DWHV�WR�5HPHPEHU� 
 
 

-XO\������-��SP��)ODUH�6DOH� 
�����DW�%RDW�/DXQFK 
-XO\��������SP���%RDW�3DUDGH 
�����3UH-UHJLVWUDWLRQ�UHTXLUHG 
-XO\������DP��%RDUG�0HHWLQJ� 
�����DW�%HDFK 
$XJXVW����$QQXDO�0HHWLQJ�DQG� 
�����3LFQLF�DW�%RDW�/DXQFK 
$XJXVW������DP��%RDUG�0HHWLQJ 
6HSWHPEHU������DP� 
�����%RDUG�0HHWLQJ 
2FWREHU�����+D\ULGH� 
�����DW�%RDW�/DXQFK 
2FWREHU�������DP��%RDUG�0HHWLQJ 

:LWK�6\PSDWK\«� 
:H�DUH�VRUU\�WR�KHDU�WKDW�WKH�PRWKHU�
RI�*HRUJLD�:LOVRQ�SDVVHG�DZD\�VXG�
GHQO\��$OVR��3KLO�0LOLWHOOR�DQG�0DU\�
9DQ'H.HUNKRYH�ERWK�UHFHQWO\�ORVW�
WKHLU�EURWKHUV� 
:H�DUH�VR�VRUU\�IRU�DOO�RI�\RXU�ORVVHV� 

1HZ�WR�WKH�$UHD������ 
&KDG�DQG�6WDF\�0RGLFD�SXUFKDVHG�
WKH�3ROLFLFFKLRV¶�FRWWDJH�RQ�7RRK\�
7UDLO��7KH\��DORQJ�ZLWK�WKHLU���FKLOGUHQ��
DUH�ORRNLQJ�IRUZDUG�WR�VSHQGLQJ�WKHLU�
IUHH�WLPH�DW�(OERZ�/DNH���7KH\�UHVLGH�
LQ�:KLWH�/DNH��0,� 
$QG� (ULN� DQG� +HDWKHU� .UDPHU� SXU�
FKDVHG� WKH�5HLWHUPDQQ�FDELQ� ODVW� IDOO�
RQ�7RRK\�7UDLO� 
:HOFRPH� WR� ERWK� RI� WKHVH� IDPLOLHV� WR�
(OERZ�/DNH� 

 

*UHDW�1HZV� 
6KLUOH\�0LOOHU¶V�QHZHVW�JUHDW-
JUDQGFKLOG��/XQD�3RSS\�6DPPLV��LV�
KRPH�DQG�WKULYLQJ��&RQJUDWXODWLRQV��
6KLUOH\� 

1R�'LUW\�%RDWV�LQ�2XU�
/DNH��3OHDVH� 
:H�QHHG�WR�VWUHVV�WKH�LPSRUWDQFH�RI�
FOHDQLQJ�ERDWV��ZDWHUFUDIW�DQG�WUDLO�
HUV�WKDW�KDYH�EHHQ�LQ�RWKHU�ODNHV�WR�
SUHYHQW�WKH�LPSRUWDWLRQ�RI�LQYDVLYH�
VSHFLHV�DQG�DOJDH�LQWR�(OERZ�/DNH� 
$V�WKH\�VD\��DQ�RXQFH�RI�SUHYHQWLRQ�
LV�ZRUWK�D�SRXQG�RI�FXUH���7KDQN�\RX�
LQ�DGYDQFH�IRU�\RXU�DWWHQWLRQ�WR�WKLV� 

7KH�86-&DQDGD�ERUGHU�
FORVLQJ�KDV�EHHQ�H[�
WHQGHG�WR�-XO\���VW�DQG�
LV�DIIHFWLQJ�PDQ\�(OERZ�
/DNH�KRPHRZQHUV���
3OHDVH�EH�D� 
JRRG�QHLJKERU� 
WR�WKHP�DQG� 
WKHLU�SURSHUWLHV� 

+ROLGD\�%RDWLQJ�
+RXUV� 
(OERZ�/DNH�LV�³$OO�6SRUWV´�EHWZHHQ�
��DP�DQG��SP�RQ�KROLGD\�ZHHN�
HQGV����2QO\�WR���SP�DW�RWKHU�WLPHV���
3OHDVH�VWD\�DW�OHDVW�����IHHW�DZD\�
IURP�WKH�VKRUH��GRFNV��UDIWV��ERDWV�
HLWKHU�DQFKRUHG�RU�QRW�XQGHU�SRZHU�
IRU�VDIHW\��$QG�UHPHPEHU�WR�WUDYHO�
FRXQWHU-FORFNZLVH�RQ�WKH�ODNH� 

(̄Ø�ôÈØ¹Ü�*ç̄��¼̄ Â�Ü 
3OHDVH�EH�FRXUWHRXV�
ZKHQ�VHWWLQJ�RII�ILUH�
ZRUNV��ZKLFK�PD\�EH�
XSVHWWLQJ�IRU�GRJV�DQG�

PLOLWDU\�YHWHUDQV� 

 

8QGHU�0LFKLJDQ�ODZ��ILUHZRUNV�FDQ�
EH�XVHG�IURP�-XQH���WK�WKURXJK�-XO\�
�WK���3OHDVH�SODQ�RQ�HQGLQJ�E\���SP��
IRU�WKH�VDNH�RI�DOO�WKH�FKLOGUHQ��DQG�
WKH�UHVW�RI�XV���HQMR\LQJ�WKH�KROLGD\�
DW�(OERZ�/DNH� 

 

+DYH�D�6DIH�DQG�+DSS\�
,QGHSHQGHQFH�'D\� 
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*R�)LVK 
(/&2$�VWRFNHG�(OERZ�/DNH�ZLWK�ILVK�RQ�-XQH��UG�������3HUFK����WR���LQFK�
HV�ORQJ��ZHUH�SODQWHG�DV�ZHOO�DV�����K\EULG�EOXHJLOO���–��LQFKHV�ORQJ��+HUH�
DUH�VRPH�LQWHUHVWLQJ�IDFWV�DERXW�WKHVH�VSHFLHV� 

<HOORZ�SHUFK�DUH�RQO\�IRXQG�LQ�1RUWK�$PHULFD�DQG�KDYH�WZR�GRUVDO�ILQV��
)HPDOHV�PDWXUH�LQ��-��\HDUV�DQG�DUH�LQ�JHQHUDOO\�ODUJHU��JURZ�IDVWHU�DQG�
OLYH�ORQJHU��FRPSDUHG�WR�PDOH�SHUFK�ZKR�PDWXUH�LQ��-��\HDUV��3HUFK�SUHIHU�
VKDOORZ�ZDWHU�DQG�DUH�D�PDMRU�VRXUFH�RI�IRRG�IRU�EDVV�DQG�ZDOOH\H��$GXOWV�
UDQJH�IURP���WR����LQFKHV�LQ�OHQJWK�DQG�FDQ�OLYH�XS�WR�WHQ�\HDUV��*RRG�OXFN�
EUHDNLQJ�WKH�ZRUOG�UHFRUG�IRU�WKH�ODUJHVW�\HOORZ�SHUFK�HYHU�FDXJKW�������DQ�
���LQFK����OE���R]�SHUFK�ZDV�FDXJKW�LQ������LQ�1HZ�-HUVH\�DQG�LV�WKH�ORQJ�
HVW-VWDQGLQJ�UHFRUG�LQ�1RUWK�$PHULFD�IRU�D�IUHVKZDWHU�ILVK� 
+\EULG�
%OXHJLOO�DUH�
D�FURVV�EH�
WZHHQ�D�
PDOH�%OXH�
JLOO�DQG�D�
IHPDOH�
*UHHQ�6XQ�
ILVK��$OW�
KRXJK�WKH\�
ORRN�PXFK�
OLNH�D�EOXH�
JLOO��WKH\�
KDYH�D�GHHS�\HOORZ�WR�RUDQJH�EHOO\�RQ�DQ�ROLYH�VWULSHG�ERG\�DV�ZHOO�DV�
PRUH�\HOORZ�DQG�ZKLWH�LQ�WKHLU�WDLOV�DQG�ILQV���+\EULG�EOXHJLOOV�WHQG�WR�EH�D�
OLWWOH�PRUH�DJJUHVVLYH��7KLV�WDVW\�ILVK�JURZV�IDVW�DQG�FDQ�ZHLJK�DV�PXFK�DV�
��OEV���$�RQH-\HDU-ROG�ILVK�RIWHQ�UHDFKHV���LQFKHV�LQ�OHQJWK��7KH\�GR�QRW�
UHSURGXFH�ZHOO�EHFDXVH�WKHLU�RIIVSULQJ�DUH�W\SLFDOO\�����PDOH�EXW�WKH\�DUH�
QRW�VWHULOH���7KH�W\SLFDO�OLIHVSDQ�LV���WR���\HDUV��7KH\�SUHIHU�WKH�ZDUPHU�
VKDOORZV�EXW�ZLOO�PRYH�WR�GHHSHU�ZDWHU�ODWHU�LQ�WKH�VXPPHU���7KH\�WHQG�WR�
FRQJUHJDWH�LQ�VFKRROV��JUDVVKRSSHUV�DQG�QLJKW�FUDZOHUV�PDNH�JRRG�EDLW 
*RRG�OXFN�ILVKLQJ� 

 

7KH���SKRWRV�DERYH�DUH�FRXUWHV\�RI�/LVD�3RVWRQ� 
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6DWXUGD\��0D\��������� 

/RFDWLRQ��%RDW�/DXQFK�SULRU�WR�DUHD�
FOHDQ-XS 

3UHVHQW���-RKQ�.ULHJHU��0DUN�6FRWW��
'HE�DQG�&KDUOLH�6PLWK��0DU\�$QQ�
:RRG��6WHSKDQLH�:RRG��0DUW\�DQG�
6XVDQ�1HLJKERUV��/LVD�DQG�'DUUHOO�
3RVWRQ��DQG�7DPL�)HGRUD� 

$EVHQW���.HQ�9DQ5LSHU��.DUO�:RRG��
0LNH�'H6ORRYHU��-HUU\�+XUVW��-DQHW�
9DQ5LSHU��.DWK\�'H6ORRYHU��)UHG�DQG�
0DU\�9DQ'H.HUNKRYH��DQG�/LVD�:LFN� 

7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW�
�����DP�E\�3UHVLGHQW�-RKQ�.ULHJHU���
3UHVLGHQW�-RKQ�GLG�WKH�ZHOFRPH� 

0LQXWHV��7KH�PLQXWHV�ZHUH�QRW�UHDG�
DV�LPSURPSWX�PHHWLQJ�KHOG�DW�ERDW�
ODXQFK�� 

7UHDVXUHU¶V�5HSRUW���7KHUH�ZDV�QR�
7UHDVXUHU¶V�UHSRUW���0LNH�'H6ORRYHU�
ZLOO�VWD\�XQWLO�WKH�$XJXVW�HOHFWLRQV�DW�
ZKLFK�WLPH�D�QHZ�7UHDVXUHU�ZLOO�EH�
VRXJKW� 

1HZ�%XVLQHVV� 

3UHVLGHQW�-RKQ�.ULHJHU�WKDQ�DQ�
QRXQFHG�WKDW�FKDLUPHQ�DUH�QHHGHG�IRU�
WKH�YDULRXV�DFWLYLWLHV�WKLV�\HDU��� 
7KH�IROORZLQJ�YROXQWHHUHG�DV�FKDLU�
PHQ� 

+D\ULGH��-DQHW�9DQ5LSHU 

)RXUWK�RI�-XO\� 0DUW\�DQG�6XVDQ�
1HLJKERUV�DUH�WKH�FKDLUV���3UHVLGHQW�
.ULHJHU�FRPPHQWHG�ZH�VKRXOG�EH�
DEOH�WR�FRQWLQXH�ZLWK�WKH�WUDGLWLRQV�DV�
ORQJ�DV�ZH�DOO�SUDFWLFH�VRFLDO�GLVWDQF�
LQJ��OLPLW�RXU�JURXSLQJV�WR����DV�FXU�

UHQWO\�H[SHFWHG��DQG�UHPDLQ�DV�VFDW�
WHUHG�DV�SRVVLEOH���7KLV�LV�DOO�GXH�WR�
WKH�&RURQD�9LUXV�RU�&RYLG-����7KH�
ERDW�SDUDGH�WKHPH�LV�0LFKLJDQ—
DQ\WKLQJ�0LFKLJDQ���)ODUHV�ZHUH�GLV�
FXVVHG���6WHSKDQLH�:RRG�VDLG�WKHUH�
DUH�VRPH�OHIW��EXW�GRHVQ¶W�NQRZ�WKH�
FRXQW���6KH�ZLOO�DOVR�FRQWDFW�-RKQ�
.ULHJHU�DERXW�LQIRUPDWLRQ�IRU�RUGHULQJ�
WKH�IODUHV���7KH\�ZLOO�QHHG�WR�EH�
SLFNHG�XS���'HE�6PLWK�ZLOO�PHVVDJH�
0DU\�DQG�)UHG�9DQ�DERXW�WKH�SRVVL�
ELOLW\�RI�SLFNLQJ�XS�WKH�IODUHV��WKH\�DUH�
VWLOO�LQ�)ORULGD����,I�WKH\�FDQ�QRW�SLFN�
XS��-RKQ�.ULHJHU�PD\�EH�DEOH�WR�SLFN�
XS���6DOHV�RI�IODUHV�ZLOO�EH�KDQGOHG�E\�
0DUW\�1HLJKERUV��6WHSKDQLH�:RRG�
DQG�7DPL�)HGRUD���-RKQ�ZLOO�DOVR�FRQ�
WDFW�-HII��ILUHZRUNV�JX\��WR�VHH�LI�KH�
LQWHQGV�WR�GR�DQ\WKLQJ�ZLWK�WKH�PRQ�
LHV�KH�FROOHFWHG�ODVW�\HDU�IRU�WKH�ILUH�
ZRUNV� 

$QQXDO�3LFQLF� /RRNLQJ�IRU�D�YROXQ�
WHHU�WR�RUJDQL]H�JDPHV�DQG�SUL]HV—
WR�EH�SRVWHG�LQ�QHZVOHWWHU� 

)LVK���0DUN�6FRWW�ZLOO�FDOO�DERXW�ILVK�
VLQFH�ZH�VWLOO�GR�QRW�KDYH�DQ\�LP�
SODQWHG���+H�ZLOO�ORRN�DW�SHUFK��K\EULG�
EOXH�JLOO��DQG�FUDSSLH���$�VXP�RI�
���������LV�WR�EH�DOORFDWHG�WR�WKLV�
YHQWXUH� 

%URNHQ�$OXPLQXP�'RFN���0DUN�6FRWW�
ZLOO�KDQGOH�WKLV�DW�WRGD\¶V�FOHDQ-XS� 

/DZQ�0RZLQJ���5XH\�:RRG�GRHV�QRW�
ZDQW�WKH�MRE�DQ\PRUH�VR�XQWLO�VRPH�
RQH�LV�IRXQG��0DUN�6FRWW�ZLOO�DWWHQG�WR�
WKH�PRZLQJ� 

)DFH�%RRN���1R�GLVFXVVLRQ� 

1HZVOHWWHU���6XVDQ�1HLJKERUV�LQ�
IRUPHG�XV�WKDW�D�VKRUW�QHZVOHWWHU�
ZRXOG�EH�RXW�YLD�HPDLO�DQG�ZHEVLWH�
SULRU�WR�)RXUWK�RI�-XO\���6KH�DVNHG�
WKDW�WKHVH�PLQXWHV�EH�LQFOXGHG� 

$GMRXUQHG�DW������DP��1H[W�0HHWLQJ���
�-��-�����DW�SODFH�WR�EH�GHWHUPLQHG� 

6XEPLWWHG� E\� 6HFUHWDU\� 0DU\� $QQ�
:RRG 
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/DNH�:HHG 
7UHDWPHQW�6FKHGXOH 

-XO\��� 
$XJXVW��� 

6HSWHPEHU��� 
7UHDWPHQWV�FRXOG�RFFXU 

���GD\�HDUOLHU�RU�ODWHU��GHSHQGLQJ 
�RQ�ZHDWKHU�FRQGLWLRQV��� 
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6XQGD\� 2FWREHU� ���� ������DW�KRPH�
RI�.DUO�DQG�0DU\�$QQ�:RRG� 

0HHWLQJ� FDOOHG� WR� RUGHU� DW� ������ DP�
E\�3UHVLGHQW�-RKQ�.ULHJHU� 

3UHVHQW�� � -RKQ� .ULHJHU�� 0DUN� 6FRWW��
5XH\� DQG�6WHSKDQLH�:RRG��'HE� DQG�
&KDUOLH�6PLWK��-HUU\�+XUVW��6XVDQ�DQG�
0DUW\� 1HLJKERUV�� 5RVV� 0F&DOOXP��
/LVD�3RVWRQ��/LVD�:LFN��0DU\�$QQ�DQG�
.DUO�:RRG��.HQ�9DQ5LSHU��-DQHW�9DQ�
5LSHU��DQG�0DU\�9DQ'H.HUNKRYH� 

$EVHQW�� �0LNH�DQG�.DWK\�'H6ORRYHU��
DQG�)UHG�9DQ'H.HUNKRYH� 

9LVLWRUV�� �7DPPLH�)HGRU��)UHG�6WXW]�
PDQ�� :HQG\� +XUVW�� 'DUUHOO� 3RVWRQ��
5LFKDUG�DQG�-XOLH�&OLQH� 

0LQXWHV�� � 0LQXWHV� IURP� WKH� 6HSWHP�
EHU� ��� ����� PHHWLQJ� ZHUH� UHDG� E\�
6XVDQ�1HLJKERUV��5HSRUW�DFFHSWHG� 

7UHDVXUHU¶V� 5HSRUW���5HSRUW�UHDG�E\�
6XVDQ� 1HLJKERUV� LQ� WUHDVXUHU¶V� DE�
VHQFH�� 2SHQLQJ� EDODQFH� ZDV�
���������� H[SHQVHV� ZHUH� ������ LQ�
FRPH�RI������IRU�D�EDODQFH�DV�RI�2FW��
����������RI�����������&XUUHQW�PHP�
EHUVKLS� LV����PHPEHUV��7KHUH�ZDV� D�
TXHVWLRQ�RI�PHPEHUVKLS�GXHV� LQFRPH�
EHLQJ�LQDFFXUDWH�LQ�UHSRUW��EXW�WUHDVXU�
HU� ZDV� DEVHQW�� &ODULILFDWLRQ� H[SHFWHG�
DW�QH[W�PHHWLQJ� 

$FWLYLWLHV�5HSRUW� 

1HLJKERUKRRG�:DWFK�� �.HQ�9DQ5LS�
HU�VDLG�WKHUH�DUH�QR�LVVXHV� 

&RPPXQLW\�:DWFK�� �0DU\�$QQ�:RRG�
UHSRUWHG� WKDW� 5XH\� :RRG¶V� VLVWHU-LQ-
ODZ�SDVVHG�DZD\�� WKH�%URZQV�ZLOO� EH�
\HDU� URXQG� UHVLGHQWV� DW� (OERZ� /DNH��
5RQ�6HDEROG�LV�KRPH�IURP�WKH�KRVSL�
WDO�� DQG� 5RVV� 0F&DOOXP� LV� KDYLQJ�
VRPH�SUREOHPV�ZLWK�KLV�OHJ� 

)LVK� 3ODQWLQJ�� � -HUU\�+XUVW�VD\V�\HO�
ORZ�SHUFK�DQG�EOXH�JLOOV�–��´-�´�ORQJ�–�
ZLOO� EH� SODQWHG� DQ\� GD\� QRZ�� &U\VWDO�
6SULQJV�)DUP�LV�WKH�VXSSOLHU��&RVW�ZLOO�
WRWDO������� 

)DFH�%RRN�8SGDWH�� �/LVD�3RVWRQ�ZLOO�
HOLPLQDWH�RQH�RI� WKH�)DFHERRN�SDJHV�
VR� WKDW� WKHUH� ZLOO� MXVW� EH� RQH�� � ,W¶V�

VXSSRUW�LW� 

5XH\� :RRG� ZDV� TXHVWLRQHG� RQ� WKH�
UHVXOWV� RI� WKH� SHWLWLRQ� KH� VHQW� WR�5H�
VRUW� ��� ��� DQG� �� UHVLGHQWV�� KH� VDLG� D�
PDMRULW\� ZDV� LQ� IDYRU� EXW� H[SHFWLQJ�
PRUH� WR�EH�UHWXUQHG��1R�DFWXDO�QXP�
EHUV� ZHUH� PHQWLRQHG�� QRU� D� FXW-RII�
GDWH��7KHQ�LW�ZDV�GLVFRYHUHG�WKDW�WKH�
SHWLWLRQ� DQG�5RVV�0F&DOOXP¶V�PHPR�
WR� WKH� ERDUG�� SUHVHQWHG� DW� WKH� ODVW�
ERDUG�PHHWLQJ� LQ� 6HSWHPEHU�� DUH� LQ�
YDOLG�VLQFH�WKH\�ERWK�UHIHU�WR�LQFRUUHFW�
ORW�QXPEHUV� 

,W� ZDV� GHWHUPLQHG� WKDW� WKH� 3DYLOLRQ�
&RPPLWWHH� LV� D� VHSDUDWH� HQWLW\�� (/�
&2$� GRHVQ¶W� FRQWURO� WKH� &RPPLWWHH��
DQG� KHQFH�� WKH� SDYLOLRQ� ZLOO� QRW� EH�
GLVFXVVHG�DW�IXWXUH�PHHWLQJV� 

,I� WKH� 3DYLOLRQ� &RPPLWWHH� VHHNV� DF�
WLRQ� IURP� (/&2$� LQ� WKH� IXWXUH�� WKH\�
FDQ�UHTXHVW�WR�EH�DGGHG�WR�WKH�DJHQ�
GD� DQG� VHQG� D� UHSUHVHQWDWLYH� ZKR�
FDQ�PDNH�D�SUHVHQWDWLRQ�WR�WKH�ERDUG�
IRU�WKHLU�FRQVLGHUDWLRQ� 

$FWLRQ�� PRWLRQ� WR� UHPRYH� 3DYLOLRQ�
&RPPLWWHH��IURP�(/&2$���VHFRQGHG��
FDUULHG�ZLWK���QD\V� 

(OHFWLRQV�� � 0DU\� $QQ� :RRG� ZDV�
DVNHG� WR� VWXG\� WKH�%\-/DZV� DQG� GH�
WHUPLQH� LI�ZH�DUH� IROORZLQJ� WKHP�SHU�
WDLQLQJ�WR�WHUP�OLPLWV��HWF�� 

:HEVLWH�� 6XVDQ�1HLJKERUV� LV�PHHW�
LQJ�ZLWK�6DOO\�5RXVH�LQ�HDUO\�1RYHP�
EHU�WR�WDNH�RYHU�WKH�ZHEVLWH� 

6ZLP� EXR\V� ZLOO� EH� UHPRYHG� DURXQG�
/DERU�'D\�ZHHNHQG�QH[W�\HDU�� 

1HZ�%XVLQHVV� 

%RDUG� RI�'LUHFWRUV�PHHWLQJV� IRU� QH[W�
\HDU� ZLOO� EH� $SULO� ���� 0D\� ���� DQG�
-XO\���������� �$XJXVW���������ZLOO�EH�
WKH�$QQXDO�0HHWLQJ�DQG�3LFQLF� 

7KH�QH[W� ERDUG�PHHWLQJ�ZLOO� EH�$SULO�
���� �����DW����DP�DW�.DUO� DQG�0DU\�
$QQ�:RRG¶V�KRXVH� 

0HHWLQJ�DGMRXUQHG�DW�������DP� 

5HVSHFWIXOO\� VXEPLWWHG� E\� 6XVDQ�
1HLJKERUV��UHWLULQJ�(/&2$�VHFUHWDU\� 

EHHQ�FRQIXVLQJ�KDYLQJ�WZR�VR�VKH�ZLOO�
³FOHDQ�XS´�WKDW�PHGLD�� 

$UHD� &OHDQXS�� � 6SULQJ� FOHDQXS� LV�
VFKHGXOHG� IRU� 6DWXUGD\�� $SULO� ����
������WKH�GD\�EHIRUH�WKH�ILUVW�PHHWLQJ�
RI�WKH�\HDU� 

+D\ULGH�� � -DQHW� 9DQ5LSHU� UHSRUWHG�
WKDW� DERXW� ��� SHRSOH� DWWHQGHG� WKH�
KD\ULGH� DQG� HYHU\WKLQJ� ZHQW� ZHOO��
7KHUH�ZHUH�D�ORW�RI�NLGV�SUHVHQW�������
ZDV� FROOHFWHG� RQ� WKH� ������ 5DIIOH��
7KHUH�ZHUH�PDQ\�SHRSOH�FRQWULEXWLQJ�
DQG� KHOSLQJ�� EXW� VKH� ZHQW� VOLJKWO\�
RYHU� EXGJHW�� .XGRV� ZHUH� JLYHQ� WR�
-DQHW�IRU�D�JUHDW�MRE�� 

2OG�%XVLQHVV� 

5RDG�0DLQWHQDQFH�� �0DUN�6FRWW�WULHG�
FRQWDFWLQJ�URDG�FRPPLVVLRQ�EXW�GLGQ¶W�
JHW� IDU�� 6HYHUDO� UHVLGHQWV� UHSRUWHG�
GDQJHURXV� VLWXDWLRQV� WKH\� REVHUYHG�
RQ�RXU�URDGV�DURXQG�WKH�ODNH�� 

/DNH� :HHGV�� � 5XH\�:RRG�VD\V�ZH�
DUH�VLJQHG�XS�IRU�QH[W�\HDU���$�VFKHG�
XOH�VWLOO�KDV�WR�EH�PDGH��DOWKRXJK�ODNH�
ZDWHU�KDV�WR�KDYH�UHDFKHG�DW�OHDVW����
GHJUHHV�EHIRUH�WUHDWPHQW�FDQ�EHJLQ�� 

(PHUJHQF\� +HOS�� � $('� 3HGLDWULF�
SDGGOHV� QHHG� WR� EH� UHSODFHG� LI� WKH�
H[LVWLQJ� RQHV� KDYH� H[SLUHG�� �2[\JHQ�
WDQNV� QHHG� WR� EH� FKHFNHG� WKDW� WKH\�
DUH� RSHUDWLQJ� FRUUHFWO\�� � 7KRVH� UHVL�
GHQWV� ZKR� PDLQWDLQ� WKHVH� LWHPV� ZLOO�
YHULI\�WKHLU�FRQGLWLRQ� 

3DYLOLRQ� &RPPLWWHH�� 0DU\� $QQ�
:RRG� DVNHG� WKH� %RDUG� WR� VHSDUDWH�
WKH�&RPPLWWHH� IURP�(/&2$��DFFRUG�
LQJ� WR� $UWLFOH� ��� 6HFWLRQ� �� RI� RXU�%\-
/DZV� EHFDXVH� RI� WKH� JUHDW� GLYLGH��
DQJHU�� KDUGVKLS� LW� LV� FDXVLQJ� LQ� RXU�
FRPPXQLW\��5HVLGHQWV�DUH�FRQFHUQHG�
DERXW�KRZ�WKLV�LV�GULYLQJ�D�ZHGJH�EH�
WZHHQ� QHLJKERUV� DQG� DIIHFWLQJ� SURS�
HUW\�YDOXHV��(/&2$�VHW�FRQGLWLRQV� WR�
ORDQ� WKH� &RPPLWWHH� XS� WR� ������ LI�
SHUPLWV�ZHUH� REWDLQHG� DQG� WKH� SDYLO�
LRQ�EXLOW�E\�WKH�WLPH�RI�WKH�DQQXDO�SLF�
QLF��6LQFH�WKDW�QHYHU�KDSSHQHG��-RKQ�
.ULHJHU� VD\V� (/&2$� ZLOO� QR� ORQJHU�



ϲ� 

ǁǁǁ͘ĞůďŽǁůĂŬĞŝŶĨŽ͘ǁŽƌĚƉƌĞƐƐ͘ĐŽŵ 

,03257$17�&217$&7�,1)250$7,21�IRU�����-���� 

(/&2$�%RDUG�2IILFHUV� 

3UHVLGHQW 

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

9LFH�3UHVLGHQW    

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

6HFUHWDU\ 

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

7UHDVXUHU 

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

(/&2$�3URMHFW�&RRUGLQDWRUV� 

$UHD�&OHDQXS 

WEG 

&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 

WEG 

1HLJKERUKRRG�:DWFK 

.HQ�9DQ5LSHU   ���-���-����    

1HZVOHWWHU�:HEVLWH      HOERZODNHFRD#JPDLO�FRP 

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

:DWHU�7HVWLQJ       

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

 

(/&2$�%RDUG�0HPEHUV� 

.DWK\�'H6ORRYHU  ���-���-����    

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 
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(/&2$�'XHV�����-���� 
0HPEHUVKLS�GXHV�FDQ�EH�SDLG�EHIRUH�RU�DW�WKH�WLPH�RI�WKH�$QQXDO�0HHWLQJ�3LFQLF�RQ�
$XJXVW�����������3OHDVH�FRPSOHWH�WKH�VHFWLRQ�EHORZ�DQG�LQFOXGH�ZLWK�\RXU�PHPEHU�
VKLS�GXHV�SD\PHQW� 

<RXU�GXHV�PXVW�EH�UHFHLYHG�E\�RXU� WUHDVXUHU�QR� ODWHU� WKDQ�-XO\����������WR�TXDOLI\�
IRU�WKH�³($5/<�%,5'�'5$:,1*´�-�D�SUL]H�RI�������7KH�ZLQQHU�ZLOO�EH�DQQRXQFHG�DW�
WKH�$QQXDO�0HHWLQJ� 

)RU�WKRVH�SD\LQJ�E\�PDLO��SOHDVH�VHQG�D��������FKHFN������IRU�'XHV�3/86�����IRU�
5DIIOH�7LFNHWV���SD\DEOH�WR�(/&2$�DORQJ�ZLWK�WKH�PHPEHUVKLS�IRUP�EHORZ�WR�� 

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

)RU�DGGLWLRQDO�WLFNHWV��FRQWDFW�0LNH�DW����-���-�����RU�PJGHVORRYHU#JPDLO�FRP 

&XW�DW�GRWWHG�OLQH��FRPSOHWH�DQG�UHWXUQ�ZLWK�\RXU�SD\PHQW 

 

(/&2$�0(0%(56+,3�����-���� 

 

1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

+RPH�$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

&LW\�6WDWH�=LS�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

3KRQH�V��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�LQGLFDWH�FHOO�RU�ODQGOLQH 

 

(PDLO�DGGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

(OERZ�/DNH�$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

(OERZ�/DNH�3KRQH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��/RW�1XPEHU�BBBBBBBBBBBBBB 

 

,)�<28�:28/'�/,.(�72�+(/3�6$9(�3267$*(�$1'�5(&(,9(�7+,6�1(:6/(77(5�%<�(0$,/��
3/($6(�127,)<�686$1�1(,*+%256�$7�(/%2:/$.(&2$#*0$,/�&20���<28�:,//�7+(1�%(�5(�
029('�)520�7+(�3267$*(�/,67�$1'�3/$&('�21�7+(�(0$,/�/,67� 

7+$1.�<28�)25�<285�+(/3� 
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(OERZ�/DNH�&KDWWHU�LV�HPDLOHG�
WR�DOO�UHVLGHQWV�RI 

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

(/&2$�RU�QRW� 
 
 

,I�\RX�RZQ�D�SURSHUW\�DW�(OERZ�/DNH�� 
SOHDVH�VHQG�\RXU�HPDLO�LQIRUPDWLRQ�WR�WKH� 

DGGUHVV�EHORZ�VR�\RX�ZLOO 
UHFHLYH�DOO�RI�WKH�QHZVOHWWHUV�IRU�(OERZ�/DNH��� 

:H�HPDLO�WKHP���WLPHV�D�\HDU� 
 
 
 
 

,I�\RX�ZRXOG�OLNH�WR�FRQWULEXWH�SKRWRV��LGHDV�� 
RU�KDYH�FRPPHQWV��SOHDVH�FRQWDFW�PH�DW� 

 
HOERZODNHFRD#JPDLO�FRP 

 
 


