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

 

HOERZODNHFRD#JPDLO�FRP 

7KH�$QQXDO�+D\ULGH�LV�DW������SP� 
2FWREHU���WK��ZLWK�VRPH�FKDQJHV�
EHFDXVH�RI�&29,'-�� 
7KH�%RDW�/DXQFK�ZLOO�DJDLQ�EH�WKH�VLWH�RI�WKH�+D\ULGH���%HVLGHV�WKH�
KD\ULGH��ZH�ZLOO�KDYH�D�ERQILUH��+DOORZHHQ�FRVWXPH�FRQWHVWV�IRU�DOO�
DJH�JURXSV��DQG�7UXQN-RU-7UHDWLQJ���3UHFDXWLRQV�PXVW�EH�WDNHQ�
EHFDXVH�RI�WKH�9LUXV�VR�VRFLDO�GLVWDQFLQJ�ZLOO�EH�D�PXVW�DQG�PDVNV�
DUH�UHFRPPHQGHG���7KHUH�ZLOO�EH�QR�IRRG�RU�GULQNV�SURYLGHG�WKLV�
\HDU�VR�EULQJ�\RXU�RZQ�SLFQLF�GLQQHU�DQG�EHYHUDJHV���$OO�FDQG\�IRU�
7UXQN-RU-7UHDWLQJ�PXVW�EH�EDJJHG���7KHUH�ZLOO�EH�FDVK�SUL]HV�JLY�
HQ�WR�FRVWXPH�ZLQQHUV��/LVD�:LFN�KDV�YROXQWHHUHG�WR�RUJDQL]H�WKH�
HYHQW��'RQDWLRQV�RI�ILUHZRRG�DUH�ZHOFRPHG��$Q\�IRRG�RU�GHVVHUW�
EURXJKW�WR�VKDUH�PXVW�EH�LQGLYLGXDOO\�EDJJHG��7KHUH�ZLOO�EH�QR�
JDPHV��QRU�LV�WKHUH�D�UDLQ�RU�FDQFHOODWLRQ�GDWH� 
:LWK�VDIHW\�PHDVXUHV�LQ�SODFH�WKLV�\HDU��RXU�KRSH�LV�WKDW�ZH�FDQ�
UHWXUQ�WR�VRPH�VHQVH�RI�QRUPDOF\�IRU�QH[W�\HDU���)LQJHUV�FURVVHG� 

,W¶V�QRW�WRR�ODWH�WR�MRLQ�(/&2$�IRU�����-���� 
6HH�WKH�ODVW�SDJH�IRU�PHPEHUVKLS�LQIRUPDWLRQ� 
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:KDW�DUH�\RX�FDWFKLQJ" 6LQFH�(/&2$�LV�LQYHVWLQJ�LQ�ILVK��VHQG�
XV�VRPH�SLFWXUHV�DQG�OHW�XV�NQRZ�ZKDW�
\RX�DUH�FDWFKLQJ� 

 

-DQHO�ZLWK�D�VPDOO�PRXWK�EDVV� 

&DOHE�ZLWK�WKH�ZRUOG¶V� 
WLQLHVW�FDWILVK� 

&KDG�VKRZV�RII�KLV�FDWFK� 
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Boat  
Parade 
Winners: 

&20081,7<�1(:6 

:LWK�6\PSDWK\«� 
:H�DUH�VDGGHQHG�WR�LQIRUP�\RX�RI�
WKH�SDVVLQJ�RI�WKHVH�UHVLGHQWV� 
%HWW\�%LVRQ�SDVVHG�DZD\�ODVW�ZLQWHU�
DIWHU�D�ORQJ�LOOQHVV� 
$�ORQJ-WLPH�UHVLGHQW�DW�(OERZ�/DNH��
7RP�1LHPL�SDVVHG�DZD\�LQ�-XO\�LQ�
0DUTXHWWH��+H�ZDV�D�UHWLUHG�+6�KLV�
WRU\�WHDFKHU�DQG�EDVNHWEDOO�FRDFK�� 
5RQ�6HDEROW�ZLOO�DOVR�EH�PLVVHG� 
:H�DUH�VR�VRUU\�IRU�DOO�RI�\RXU�ORVVHV� 

1HZ�WR�WKH�$UHD������ 
:HOFRPH�WR�QHZ�IXOO-WLPH�UHVLGHQWV�
)UDQN�DQG�6KHULO\Q�'H9XRQR���7KH\�
FRPH�WR�XV�IURP�&OLQWRQ�7RZQVKLS��
7KH\�KDYH�SXUFKDVHG�WKH�+RXVH�
KRPH�RQ�6RXWK�6KRUH� 
-RKQ� 6FKHSL]RQ�� IURP� 5RVHYLOOH��
ERXJKW� WKH� +HOLQVNL� FRWWDJH� RQ� WKH�
FRUQHU� RI� 7RRK\� 7UDLO� DQG� 6RXWK�
6KRUH�� �+H� KRSHV� WR�PDNH� LW� KLV�SHU�
PDQHQW�UHVLGHQFH� 
:H�ZHOFRPH�WR�ERWK�RI�WKHVH�IDPLOLHV�
WR�(OERZ�/DNH� 

8QVXQJ�+HURHV������� 
7KDQN�\RX��0DUN�6FRWW��.HQ�9DQ5LS�
HU��DQG�0LNH�'H6ORRYHU��IRU�JHWWLQJ�
WKLQJV�GRQH���%HVLGHV�GULYLQJ�WKH�
IODUH�ERDW�RQ�-XO\��WK��DQG�OHYHOLQJ�
WKH�GRFN�DW�WKH�%RDW�/DXQFK��0DUN�
RUGHUHG�WKH�VDQG�IRU�WKH�EHDFK��DQG�
LV�WDNLQJ�FDUH�RI�JHWWLQJ�ILVK�SODQWHG�
LQ�(OERZ�/DNH���,Q�-XQH��KH�KDG�
SHUFK�DQG�K\EULG�EOXHJLOO�GHOLYHUHG���
:DOOH\H�DQG�FUDSSLH�DUH�H[SHFWHG�WR�
EH�SODQWHG�WKLV�IDOO���,I�\RX�KDYH�DQ\�
TXHVWLRQV�UHJDUGLQJ�WKH�ILVK��KH�FDQ�
EH�UHDFKHG�DW� 
PDVFRWW����#JPDLO�FRP 
6SHDNLQJ�RI�QHZ�VDQG�IRU�WKH�EHDFK��
.HQ�VSUHDG�WKH����\DUGV�RI�VDQG�WKDW�
ZDV�GHOLYHUHG� 
$QG�WKDQN�\RX��0LNH��IRU�UHSDLUV�WR�
WKH�IHQFLQJ�DW�WKH�6ZLP�6LWH�� 
<RXU�WLPH�DQG�HIIRUWV�DUH�VR�DSSUHFL�
DWHG�E\�DOO�RI�XV�ZKR�HQMR\�WKH�HQ�
KDQFHPHQWV�WR�WKH�IDFLOLWLHV�WKDW�(/�
&2$�SURYLGHV�� 

2�&DQDGD�������,W¶V�QRW�WKH�
VDPH�ZLWKRXW�\RX� 
:H�0LVV�<RX��� 
3OHDVH�EH�D�JRRG�QHLJKERU�WR�WKHP�
DQG�WKHLU�SURSHUWLHV� 

 
 

'DWHV�WR�5HPHPEHU� 
 
 

6HSWHPEHU������DP� 
�����%RDUG�0HHWLQJ�� 
�����DW�'HE�	�&KDUOLH�6PLWK¶V�%DUQ 
2FWREHU�����+D\ULGH� 
�����DW�%RDW�/DXQFK 
2FWREHU�������DP��%RDUG�0HHWLQJ 

 
 

:H�KDYH�D�QHZ� 
)DFHERRN�3DJH� 

 

&KHFN�XV�RXW�DW� 
 

Elbow Lake  
community page 

 
 

:H�ZDQW�WR�KDYH�D�SODFH�RI�
SRVLWLYLW\�DQG�VXSSRUW�� 

:H·OO�KDYH�ORFDO�LQIRUPDWLRQ�
DERXW�HYHQWV�WKDW�DUH� 

KDSSHQLQJ�DV�ZHOO�DV�XSGDWHV�
RQ�RXU�FRPPXQLW\� 

 
36��FKHFN�RXW�0DUN�6FRWW·V�
SRVW�DERXW�%HDUV�IURP�WKH 
�1DWLRQDO�3DUN�6HUYLFH������� 
,QIRUPDWLYH�DQG�KLODULRXV�� 

7KH�)RXUWK� 
2I�-XO\ 
:DV�D 
%ODVW� 

�WK� 
0LNH�+DPOLQ 

�UG� 
5DQG\�:LOVRQ�	�IULHQGV 

�QG��-D\�	�0DU\�6PLWK 

�VW� 
1HLJKERUV�7HQRULR�IDPLO\ 
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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�)HGRU� 
$EVHQW���.HQ�9DQ5LSHU��.DUO�:RRG��
0LNH�'H6ORRYHU��-HUU\�+XUVW��-DQHW�
9DQ5LSHU��.DWK\�'H6ORRYHU��)UHG�DQG�
0DU\�9DQ'H.HUNKRYH��DQG�/LVD�:LFN� 
7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW�
�����DP�E\�3UHVLGHQW�-RKQ�.ULHJHU���
3UHVLGHQW�-RKQ�GLG�WKH�ZHOFRPH� 
0LQXWHV��7KH�PLQXWHV�ZHUH�QRW�UHDG�
DV�LPSURPSWX�PHHWLQJ�KHOG�DW�ERDW�
ODXQFK�� 
7UHDVXUHU¶V�5HSRUW���7KHUH�ZDV�QR�
7UHDVXUHU¶V�UHSRUW���0LNH�'H6ORRYHU�
ZLOO�VWD\�XQWLO�WKH�$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�7DPPLH�)HGRU���-RKQ�ZLOO�DOVR�
FRQWDFW�-HII��ILUHZRUNV�JX\��WR�VHH�LI�
KH�LQWHQGV�WR�GR�DQ\WKLQJ�ZLWK�WKH�
PRQLHV�KH�FROOHFWHG�ODVW�\HDU�IRU�WKH�
ILUHZRUNV� 
$QQXDO�3LFQLF� /RRNLQJ�IRU�D�YROXQ�
WHHU�WR�RUJDQL]H�JDPHV�DQG�SUL]HV—
WR�EH�SRVWHG�LQ�QHZVOHWWHU� 
)LVK���0DUN�6FRWW�ZLOO�FDOO�DERXW�ILVK�
VLQFH�ZH�VWLOO�GR�QRW�KDYH�DQ\�LP�
SODQWHG���+H�ZLOO�ORRN�DW�SHUFK��K\EULG�
EOXH�JLOO��DQG�FUDSSLH���$�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 

*\SV\�0RWK�1HZV 
7KH�&ODUH�&RXQW\�&RQVHUYDWLRQ�'LV�
WULFW�DQQRXQFHG�WKHLU�*\SV\�0RWK�
&UHZV�KDYH�EHJXQ�FRXQWLQJ�HJJ�
PDVVHV���1RW�HYHU\�SURSHUW\�ZLOO�EH�
LQVSHFWHG�EXW�)UDQNOLQ�7ZS��,V�
VFKHGXOHG�EHIRUH�WKH�HQG�RI�WKH�
PRQWK���(JJ�PDVVHV�PD\�EH�UH�
PRYHG�$)7(5�WKH�DUHD�KDV�EHHQ�
FRXQWHG��7KLV�VXUYH\�ZLOO�GHWHUPLQH�
ZKLFK�DUHDV�ZLOO�QHHG�WR�EH�VSUD\HG�
QH[W�VSULQJ���� 

7KLV�SKRWR�VKRZV�IHPDOH�PRWKV�DQG�
WKHLU�HJJ�PDVVHV��ZKLFK�FDQ�FRQWDLQ�
����WR��������HJJV��/RFDWH�HJJV�RQ�
EXLOGLQJV��SOD\�VWUXFWXUHV�DQG�ZRRG�
SLOHV�� 
<RX�FDQ�UHPRYH�WKH�HJJ�PDVVHV�WR�
SUHYHQW�WKH�SRSXODWLRQ�IURP�LQFUHDV�
LQJ�WKH�IROORZLQJ�\HDU�� 
8VLQJ�D�SXWW\�NQLIH��SOD\LQJ�FDUG��RU�
EXVLQHVV�FDUG��FDUHIXOO\�JR�EHKLQG�
WKH�HJJ�PDVVHV�DQG�³3((/´�LW�RII�
LQWR�D�GLVK�RI�³62$3<´�ZDWHU�RU�SD�
SHU�EDJ��$Q\�HJJV�WKDW�IDOO�WR�WKH�
JURXQG�ZLOO�KDWFK�QH[W�\HDU��:LQWHU�
GRHV�QRW�NLOO�WKH�HJJV��VR�FDUH�
VKRXOG�EH�WDNHQ�ZKHQ�UHPRYLQJ�� 
7KH�GLVK�VRDS�FRQWDLQHU�ZLOO�NLOO�WKH�
HJJV�DQG�EXUQLQJ�WKH�HJJ�PDVVHV�LV�
DOVR�D�JUHDW�DOWHUQDWLYH��5HPRYH�DOO�
WKH�SXSDH�DW�WKH�VDPH�WLPH�� 
0RWKV�XVXDOO\�KDWFK�ODWH�-XO\-HDUO\�
$XJXVW��&RQVLGHU�SXUFKDVLQJ�D�WUDS�
IURP�WKH�FRXQW\�QH[W�VXPPHU�WR�FDS�
WXUH�WKH�PDOH�PRWKV�DQG�SUHYHQW�
WKHP�IURP�UHSURGXFLQJ� 

/DNH�:HHG 
7UHDWPHQW�6FKHGXOH 

6HSWHPEHU��� 
7UHDWPHQWV�FRXOG�RFFXU 

���GD\�HDUOLHU�RU�ODWHU��GHSHQGLQJ 
�RQ�ZHDWKHU�FRQGLWLRQV�� 

PLEASE STAY OFF LAKE FOR 24 HRS.  

:H·UH�ORRNLQJ�IRU�ZD\V�WR� 
LPSURYH�RXU�ILVK�KDELWDW��� 
,I�\RX�KDYH�DQ\�LGHDV�� 

FRQWDFW�0LNH�'H6ORRYHU�DW� 
PJGHVORRYHU#JPDLO�FRP 
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6DWXUGD\��-XO\�������� 
/RFDWLRQ��%HDFK�6LWH 
3UHVHQW���-RKQ�.ULHJHU��0DUN�6FRWW��0LNH�
'H6ORRYHU��'HE�	�&KDUOLH�6PLWK��0DU\�
$QQ�:RRG��6WHSKDQLH�:RRG��0DUW\�	�6XH�
1HLJKERUV��.HQ�9DQ5LSHU��.DWK\�'H6ORR�
YHU��0DU\�	�)UHG�9DQ'H.HUNKRYH��7DP�
PLH�)HGRU��	�/LVD�:LFN� 
$EVHQW��.DUO�:RRG��-HUU\�+XUVW��	�-DQHW�
9DQ5LSHU�� 
*XHVWV���(G�+HQUL 
7KH�PHHWLQJ�FDOOHG�WR�RUGHU�DW�������DP�
E\�3UHVLGHQW�-RKQ�.ULHJHU��3UHVLGHQW�-RKQ�
GLG�WKH�ZHOFRPH� 
0LQXWHV��7KH�PLQXWHV�ZHUH�UHDG�E\�VHF�
UHWDU\�0DU\�$QQ�:RRG��7KH�IROORZLQJ�FRU�
UHFWLRQV�ZHUH�PDGH���7DPPLH�)HGRUD�
QDPH�PLVVSHOOHG��,W�VKRXOG�EH�)HGRU��/LVD�
:LFN�ZDV�DEVHQW��0LQXWHV�UHDG�SUHVHQW�
DQG�DEVHQW��8QGHU�QHZVOHWWHU��6XH�QHLJK�
ERUV�VDLG�QHZVOHWWHU�ZRXOG�JR�RXW�YLD�
HPDLO�QRW�)DFHERRN�ZKLFK�ZDV�LQFOXGHG��
0LQXWHV�DFFHSWHG�ZLWK�FRUUHFWLRQV� 
7UHDVXUHU¶V�5HSRUW���7KH�7UHDVXUHU¶V�
UHSRUW�ZDV�UHDG�E\�0LNH�'H6ORRYHU��7KH�
EDODQFH�LV����������DIWHU�H[SHQVHV�DUH�
VXEWUDFWHG��7KLV�LQFOXGHV�WKH�LQFRPH�IURP�
IODUHV��7KHUH�ZHUH�����VROG�WKLV�\HDU�DQG�
ZH�UDQ�RXW��:H�FRXOG�KDYH�XVHG���PRUHV�
FDVHV��0LNH�GLVFXVVHG�WKDW�����UHJLVWUD�
WLRQV�ZHQW�RXW�DQG�RQO\����UHWXUQHG��+H�
H[SUHVVHG�KLV�FRQFHUQ�WKDW�DQ�HDUO\�ELUG�
SUL]H�GRHV�QRW�VHHP�WR�EH�KDYLQJ�DQ�HI�
IHFW��+H�DOVR�VDLG�WKH�UDIIOH�WLFNHWV�DUH�D�ORW�
RI�ZRUN�IRU�WKH�LQFRPH�WKDW�WKH\�EULQJ�LQ��
&XUUHQWO\�ZH�KDYH����PHPEHUV��0DUW\�
1HLJKERUV�VDLG�KH�KDG�H[SHQVHV�IRU�GRLQJ�
WKH�IORDWV�DW�WKH�EHDFK�VLWH��+H�ZLOO�WXUQ�
WKHVH�LQ��)UHG�9DQ'H.HUNKRYH�VDLG�LI�ZH�
SURYLGH�WKH�7D[�,'�ZH�FDQ�JHW�D�GLVFRXQW�
RQ�IODUHV��+H�ZLOO�PDLQWDLQ�EHLQJ�WKH�SHU�
VRQ�IRU�SLFN�XS��0DUW\�1HLJKERUV�VXJJHVW�
HG�ZH�KDYH�RQH�SHUVRQ�DV�FRQWDFW�DQG�
PDQDJHU�RI�IODUHV��+H�ZLOO�EH�WKDW�FKDLU�
SHUVRQ��5HSRUW�DFFHSWHG� 
5HSRUW�RI�&RPPLWWHHV� 
1HLJKERUKRRG�:DWFK���.HQ�9DQ5LSHU�
UHSRUWHG�DOO�LV�JRRG���3UHVLGHQW�-RKQ�
.ULHJHU�UHYHDOHG�WKDW�/DSLQVNL��D�PHPEHU��
LV�D�JUDSKLF�DUWLVW�WKDW�ZDQWV�WR�FKDQJH�WKH�
QHLJKERUKRRG�ZDWFK�VLJQ��+H�KDG���VDP�
SOHV��7KH\�ZHUH�SDVVHG�DURXQG�DQG�WKH�
ERDUG�ZDV�DVNHG�WR�YRWH�RQ�WKH�RQH�WKH\�
OLNHG��7KH�ZLQQHU�ZDV�DQQRXQFHG�DQG�
WKH\�ZLOO�EHJLQ�EHLQJ�XVHG�LQ�WKH�����-
�����VHDVRQ� 
&RPPXQLW\�1HZV���$IWHU����\HDUV�DW�

)LUHZRUNV���3UHVLGHQW�.ULHJHU�VXJJHVWHG�
ZH�WKLQN�DERXW�FRPELQLQJ�WKH�ILUHZRUNV�
ZLWK�D�SLFQLF���6RPHWKLQJ�WR�WKLQN�DERXW��
-HII�:HEVWHU�WROG�WKH�SUHVLGHQW�IRU�KLP�WR�
GR�QH[W�\HDU�PRQH\�PXVW�EH�FROOHFWHG�
SULRU�WR�-XQH�����������7KHUH�ZDV�WKDQNV�
WR�0DU\�$QQ�IRU�WKH�)DFHERRN�SRVW��7KHUH�
ZHUH�FRPSODLQWV�DERXW�WKH�GLUHFWLRQ�RI�WKH�
ILUHZRUNV���%HFDXVH�WKH\�ZHUH�VKRW�WR�
ZDUG�WKH�WUHHV��WKHUH�ZHUH�PDQ\�WKDW�
FRXOG�QRW�VHH�WKH�GLVSOD\��7KLV�LQIRU�
PDWLRQ�ZLOO�EH�JLYHQ�WR�-HII��7KDQNV�WR�
HYHU\RQH�WKDW�GLVSOD\HG�ILUHZRUNV��,W�ZDV�
D�VWXSHQGRXV�VKRZ—-WKH�EHVW�HYHU�IURP�
WKH�FRQVHQVXV�RI�WKH�ERDUG��7KHUH�ZDV�
GLVFXVVLRQ�RQ�WKDQNLQJ�-HII�IRU�KLV�HIIRUWV� 
$QQXDO�SLFQLF���7KHUH�ZDV�D�ORW�RI�GLV�
FXVVLRQ�RQ�WKH�SLFQLF�GXH�WR�WKH�FRURQD�
YLUXV�RU�&RYLG-����:H�FDQQRW�KDYH�D�EXI�
IHW���:H�FDQQRW�KDYH�VWXII�WKDW�LV�WRXFKHG�
E\�RWKHUV��.DWK\�'H6ORRYHU�VDLG�DW�D�IDP�
LO\�UHXQLRQ�WKH\�KDYH�GHFLGHG�WR�KDYH�
PHDW�DQG�HYHU\RQH�EULQJ�WKHLU�RZQ�VLGHV��
7KH�PHDW�ZRXOG�EH�VHUYHG�E\��-��SHRSOH�
ZHDULQJ�JORYHV�DQG�ZHDULQJ�PDVNV��7KH�
ERDUG�GHFLGH�WKLV�ZRXOG�EH�WKH�EHVW�DS�
SURDFK���� 
6XH�1HLJKERUV�ZLOO�JHW�LW�RQ�RXU�ZHEVLWH�
DQG�HPDLO�WR�DOO�WKRVH�ZLWK�UHJLVWHUHG�
HPDLOV��(YHU\RQH�LV�WR�EULQJ�WKHLU�RZQ�
VLGHV��GULQNV��DQG�PHDW�ZLOO�EH�SURYLGHG�
E\�DVVRFLDWLRQ��7KHUH�ZLOO�EH�QR�DGXOW�RU�
FKLOGUHQ�JDPHV��'HE�6PLWK�YROXQWHHUHG�WR�
EH�WKH�SLFQLF�FKDLU��7KLV�ZLOO�DOO�EH�RQO\�IRU�
WKLV�\HDU�EHFDXVH�RI�&RYLG�-����6XH�
1HLJKERUV�PDGH�D�PRWLRQ�WR�KDYH�RQO\�
WKH�PHDW�DW�WKLV�\HDU¶V�SLFQLF��0RWLRQ�
SDVVHG��0HDW�LV�RUGHUHG�DQG�&KDUOLH�
6PLWK�FDQQRW�SLFN�XS�WKLV�\HDU��/RRNLQJ�
IRU�D�YROXQWHHU��0HDW�FRVW�LV���������WKLV�
\HDU� 
+D\ULGH���-DQHW�LV�DEVHQW��.HQ�9DQ5LSHU�
UHYHDOHG�WKDW�-DQHW¶V�KXVEDQG�IHOO�GRZQ�
VWDLUV�DQG�MXVW�JRW�KRPH�IURP�KRVSLWDO�
ZLWK�LQMXULHV�DQG�SQHXPRQLD� 
2OG�%XVLQHVV��� 
5RDG�0DLQWHQDQFH�ZDV�SUHYLRXVO\�GRQH�
E\�5XH\�:RRG��,W�ZDV�TXHVWLRQHG�DV�WR�
ZK\�ZH�FDOO�WKH�FRXQW\�LI�WKH�WRZQVKLS�
GRHV�DXWRPDWLFDOO\��7KH�QHZ�WRZQVKLS�
VXSHUYLVRU�VDLG�SHRSOH�H[SHFWHG�D�ODUJHU�
DUHD�WR�EH�GRQH�WZLFH�D�\HDU��7DPPLH�
)HGRU�ZLOO�FKHFN�DQG�UHSRUW�EDFN�DW�QH[W�
PHHWLQJ��,W�GRHV�QRW�QHHG�WR�EH�GLVFXVVHG�
DW�IXWXUH�ERDUG�PHHWLQJV� 
/DNH�:HHGV���,W�ZDV�UHSRUWHG�WKDW�-HII� 

&RQWLQXHG�RQ�3DJH�� 

(OERZ�/DNH��'RQQLH�+RXVH�KDV�VROG�KLV�
SURSHUW\��+H�WRRN�D�VHQWLPHQWDO�MRXUQH\�
DURXQG�WKH�ODNH�RQ�KLV�SDGGOH�ERDW��'LFN�
%LVRQ¶V�ZLIH�GLHG�WKLV�SDVW�ZLQWHU��/DUU\�
%RXGRW¶V�ZLIH¶V�PRWKHU�GLHG��7RP�1LHPL�LV�
LQ�D�QXUVLQJ�KRPH�LQ�0DUTXHWWH�0L� 
)LVK�3ODQWLQJ���0DUN�6FRWW�VDLG����������
RI�K\EULG�EOXHJLOO�DQG�SHUFK�ZHUH�SODQW�
HG��+H�LQIRUPHG�WKH�ERDUG�WKDW�ZDOOH\H�
DQG�FUDSSLH�DUH�SODQWHG�LQ�WKH�IDOO��+H�
DVNHG�LI�WKH�ERDUG�ZRXOG�FRQVLGHU�GRLQJ�LW�
DJDLQ�WKLV�IDOO�DV�ZH�KDYH�QRW�GRQH�LW�IRU�
VHYHUDO�\HDUV��'HE�6PLWK�PDGH�D�PRWLRQ�
WR�SXUFKDVH�DQG�SODQW����������RI�ZDOO�
H\H�DQG�FUDSSLH�WR�EH�SODQWHG�LQ�WKH�IDOO�LQ�
WKH�ODNH��0RWLRQ�SDVVHG�� 
)DFHERRN���/LVD�3RVWRQ�UHVLJQHG�DQG�LV�
XSVHW�DERXW�XQWLPHO\�FRPPHQWV�DGGHG�WR�
KHU�SRVWV��3UHVLGHQW�.ULHJHU�DVNHG�LI�ZH�
FRXOG�WDEOH�D�UHSODFHPHQW�XQWLO�WKH�QH[W�
PHHWLQJ��&KDUOLH�6PLWK�PDGH�PRWLRQ�WR�
WDEOH�WKLV�XQWLO�WKH�QH[W�PHHWLQJ��0RWLRQ�
SDVVHG� 
$UHD�&OHDQ�8S����3UHVLGHQW�.ULHJHU�VDLG�
ZH�QHHG�WR�WULP�WKH�SLQH�WUHHV�DV�WKH�
ZKROH�EHDFK�LV�LQ�VKDGH���+H�VDLG�LW�LV�
OHJDO�WR�GR�VR�ZKHQ�KDQJLQJ�RYHU�WKH�
SURSHUW\��+RZHYHU��ZH�FRXOG�ZULWH�D�OHWWHU�
WR�WKH�5LFNHDUGV��SURSHUW\�RZQHUV��DQG�
RIIHU�WR�WDNH�WKH�WUHHV�GRZQ��,W�ZDV�DOVR�
UHYHDOHG�WKDW�WKH�IHQFH�QHHGV�UHSDLU�DV�
ERDUGV�DUH�URWWHQ��0LNH�'H6ORRYHU�VDLG�
KH�ZLOO�ORRN�LQWR�D�IL[�UHSDLU�RI�WKH�IHQFH��
7KHQ�WKHUH�ZDV�D�TXHVWLRQ�RI�WKH�QHHG�IRU�
EHDFK�VDQG��:H�GHILQLWHO\�QHHG�PRUH��
.HQ�9DQ5LSHU�FDQ�VSUHDG�LW��6WHSKDQLH�
:RRG�PDGH�D�PRWLRQ�WR�SXUFKDVH����
\DUGV�RI�EHDFK�VDQG��0RWLRQ�SDVVHG��
0DUN�6FRWW�ZLOO�ORRN�LQWR�WKH�SXUFKDVH�RI�
WKH�VDQG� 
:DWHU�7HVWLQJ���&KDUOLH�6PLWK�VDLG�LW�ZLOO�
EH�WHVWHG��-��ZHHNV�SULRU�WR�WKH�DQQXDO�
PHHWLQJ� 
)RXUWK�RI�-XO\���3DUDGH���7KHPH�0LFKL�
JDQ��6XH�1HLJKERUV�UHYHDOHG�WKHUH�ZHUH�
��UHJLVWUDQWV��,W�LV�IHOW�EHFDXVH�RI�WKH�
FORVHG�ERUGHUV�EHWZHHQ�86�DQG�&DQDGD��
DQ�LQFUHDVH�LQ���ZKHHOHUV��DQG�WKH�FRURQD�
YLUXV��UHJLVWUDWLRQV�ZHUH�GRZQ�WKLV�\HDU��
$OO�HQWUDQWV�ZHUH�SUL]H�ZLQQHUV���VW�SODFH�
ZHQW�WR�WKH�1HLJKERUV-7HQRULR�IDPLOLHV�IRU�
WKH�URDG�FRQVWUXFWLRQ�IORDW���QG�SODFH�
ZHQW�WR�-D\�6PLWK�IRU�KLV�0LFKLJDQ�6WDWH�
IORDW���UG�SODFH�ZHQW�WR�5DQG\�:LOVRQ�IRU�
KLV�SDUW\�ERDW�WKDW�ZDV�068�YHUVXV�8�RI�
0���WK�SODFH�ZHQW�WR�0LNH�+DPOLQ�IRU�KLV�
ND\DN�GHFRUDWHG�ZLWK�D�EDPERR�XPEUHOOD��� 
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&RQWLQXHG�IURP�SDJH�� 
%HQMDPLQ�VWD\V�LQ�WRXFK�ZLWK�5XH\�:RRG��
+H�PDNHV�WKH�VFKHGXOH�DQG�LW�GHSHQGV�RQ�
WKH�ZHDWKHU��7KH�FRQWUDFW�LV�IRU���\HDUV�DW�
D�WLPH��,W�ZDV�UHLWHUDWHG�WKDW�\RX�67$<�
2))�7+(�/$.(�IRU����+2856��7KH\�GR�
QRW�ZDQW�WKH�FKHPLFDOV�VWLUUHG�XS��-HII�ZLOO�
DGG�WKLV�WR�WKH�PHPR�WKDW�LV�SRVWHG�SULRU�
WR�VSUD\LQJ� 
0DUN�6FRWW�VDLG�WKH�VSHFLDO�ORFN�WKDW�LV�
SODFHG�SULRU�WR�DQG�GXULQJ�VSUD\LQJ�ZLOO�EH�
FXW�RII�LI�LW�LV�GRQH�DJDLQ����2U�KH�ZLOO�FRQ�
WDFW�WKH�FRXQW\�DQG�WKH�ZKROH�JDWH�ZLOO�
KDYH�WR�EH�WDNHQ�GRZQ��5XH\�:RRG�
SODFHG�WKH�ORFN���+H�ZLOO�EH�DGYLVHG� 
1HZ�%XVLQHVV� 
0LNH�'H6ORRYHU�VXJJHVWV�WKDW�ZH�WKLQN�
DERXW�WKH�KDELWDW�IRU�WKH�SODQWHG�ILVK��EH�
FDXVH�MXVW�SODQWLQJ�ILVK�GRHVQ¶W�JXDUDQWHH�
D�JRRG�FURS��+H�VXJJHVWV�WKDW�PD\EH�
&KULVWPDV�WUHHV�EH�OHIW�RQ�WKH�LFH�LQ�WKH�
ZLQWHU���&KDUOLH�6PLWK�VDLG�WKDW�EOXHJLOO�
EHGV�DUH�QRW�DV�SOHQWLIXO�DV�WKH\�RQFH�
ZHUH��,V�LW�EHFDXVH�RI�VR�PXFK�SHUVRQDO�
ZDWHUFUDIW�WUDIILF�RQ�WKH�ODNH"�0LNH�DOVR�
VXJJHVWHG�VWRQHV�DORQJ�WKH�HGJH�RI�WKH�
ODNH��,W�ZDV�VXJJHVWHG�WKDW�PD\EH�VRPH�
RQH�FRXOG�FRPH�WDON�DW�WKH�SLFQLF�UHJDUG�
LQJ�WKLV�LVVXH� 
0LNH�DOVR�GLVFXVVHG�DW�OHQJWK�WKH�UDIIOH�
WLFNHWV�WKDW�ULJKW�QRZ�WKH�DVVRFLDWLRQ�KDV�D�
GHILFLW�DV�WKH�WLFNHWV�KDYH�QRW�EHHQ�FRPLQJ�
LQ��+H�VDLG�LW�LV�D�ORW�RI�ZRUN�IRU�WKH�OLWWOH�
GROODUV�ZH�JDUQHU�IURP�WKLV�HYHQW�� 
+H�DOVR�VXJJHVWHG�WKDW�UHJLVWUDWLRQV�EH�
VSOLW�RII�IURP�WKH�WUHDVXUHU¶V�UHVSRQVLELOL�
WLHV� 
+H�WKHQ�VDLG�WKH�ILVFDO�\HDU�IRU�WKH�DVVRFL�
DWLRQ�VKRXOG�EH�FKDQJHG�DV�LW�FDXVHV�D�ORW�
RI�FRQIXVLRQ�LQ�ILOOLQJ�RXW�UHSRUWV�IRU�WKH�
VWDWH�DQG�WD[HV���+H�VDLG�2FWREHU���WR�
6HSWHPEHU����ZRXOG�EH�D�EHWWHU�ILW��'HE�
6PLWK�DJUHHG�WKDW�WKHUH�LV�GLIILFXOW\�ZLWK�
QXPEHUV�EHFDXVH�RI�LQWHUSUHWDWLRQ�IURP�
RWKHUV��WKHLU�LQSXW�DQG�\RXU�RZQ��ZKHQ�
RQH�WUHDVXUHU�WDNHV�RYHU�IURP�DQRWKHU���
6WHSKDQLH�:RRG�DOVR�VDLG�ZLWK�WKH�SUL]HV�
JRLQJ�GRZQ��UDIIOH�VDOHV�DUH�FRQVHTXHQWO\�
GRZQ�DOVR��0RWLRQ�E\�'HE�6PLWK�WR�EUHDN�
RII�WKH�UHJLVWUDWLRQ�IURP�WKH�WUHDVXUHU¶V�
UHVSRQVLELOLWLHV��0RWLRQ�SDVVHG��6XH�
1HLJKERUV�YROXQWHHUHG�IRU�WKLV�FKDLU�DV�
VKH�VDLG�WKH�HPDLO�DGGUHVVHV�ZRXOG�KHOS�
KHU�NHHS�D�EHWWHU�UHFRUG�RI�WKRVH�DORQJ�
ZLWK�PHPEHUVKLSV� 
&KDUOLH�6PLWK�VXJJHVWHG�WKH�$QQXDO�0HHW�
LQJ�UHWXUQ�WR�������DP�DV�GHVLJQDWHG�E\�

WKH�E\ODZV��&KDUOLH�VDLG�KH�ZLOO�RIIHU�KLV�
JDUDJH�IRU�WKH�DQQXDO�PHHWLQJ��0RWLRQ�
PDGH�E\�0DU\�9DQ'H.HUNKRYH�WR�UHWXUQ�
WR������DP�DQQXDO�PHHWLQJ��0RWLRQ�
SDVVHG��3UHVLGHQW�-RKQ�.ULHJHU�DQ�
QRXQFHG�WKH�QHZ�ERDUG�ZLOO�PHHW�WKH�GD\�
DIWHU�WKH�SLFQLF�DV�LQ�WKH�SDVW��6WHSKDQLH�
:RRG�PDGH�D�PRWLRQ�WR�KDYH�OXQFK�DW�
�����SP�DOORZLQJ�IRU�HYHU\RQH�WR�JHW�WR�
PHHWLQJ�DQG�WKHQ�SLFQLF��0RWLRQ�SDVVHG��� 
7HQW�VHW�XS�ZLOO�EH�)ULGD\�-XO\����������DW�
�����DP��0DUN�6FRWW�DQG�-RKQ�.ULHJHU�ZLOO�
FKHFN�WKH�GHVWUR\HG�WHQW�DQG�VHH�LI�SROHV�
DQG�FDQYDV�FDQ�EH�UHSDLUHG��&KDUOLH�
6PLWK�PDGH�D�PRWLRQ�WR�SXUFKDVH�D�QHZ�
WDUS�LI�QHHGHG�DIWHU�FKHFNLQJ�RQ�WKH�GH�
VWUR\HG�WHQW��0RWLRQ�SDVVHG� 
0DUW\�1HLJKERUV�PDGH�PRWLRQ�WR�FKDQJH�
DOO�SRVLWLRQV�RI�WKH�ERDUG�WR�2FWREHU���
LQVWHDG�RI�$XJXVW����EHFDXVH�RI�WKH�
FKDQJH�ZLWK�WKH�ILVFDO�\HDU��0RWLRQ�
SDVVHG� 
*\SV\�0RWKV�ZHUH�GLVFXVVHG��7KH�WRZQ�
VKLS�GRHV�WKH�VSUD\LQJ��0DU\�$QQ�:RRG�
VDLG�WKHUH�ZDV�D�IRUP�RQ�)DFHERRN�WR�ILOO�
RXW�IRU�&ODUH�&RXQW\—OLNH�D�VXUYH\��6KH�
ZLOO�JHW�LW�WR�6XH�1HLJKERUV�WR�SRVW�RQ�

ZHEVLWH� 
6WDUU\�:RUW�ZDV�PHQWLRQHG�DQG�SHRSOH�
QHHG�WR�ZDVK�ERDWV�DQG�ZDWHU�FUDIW��:H�
GRQ¶W�ZDQW�LW�LQ�WKH�ODNH� 
/LVD�:LFN�ZDV�VSRUWLQJ�D�QHZ�W-VKLUW�ZLWK�
(OERZ�/DNH�GHSLFWHG�RQ�LW��+HU�GDXJKWHU�
PDGH�LW��6KH�ZLOO�FKHFN�ZLWK�KHU�DQG�VHH�LI�
ZH�FRXOG�KDYH�VRPH�IRU�VDOH�DW�WKH�SLFQLF��
:H�FDQ�ORRN�DW�WKLV�LQVWHDG�RI�FRQWLQXLQJ�
ZLWK�UDIIOH�VDOHV�LQ�WKH�IXWXUH��PD\EH�ZH�
FRXOG�VHOO�WKLV�NLQG�RI�VWXII��7DPPLH�DVNHG�
DERXW�JDUDJH�VDOHV�DQG�VLOHQW�DXFWLRQV��,W�
ZDV�SRLQWHG�RXW�WKH\�ZHUH�HOLPLQDWHG�GXH�
WR�ODFN�RI�LQWHUHVW���6RPHRQH�VKRXOG�EULQJ�
WKLV�XS�DW�WKH�DQQXDO�PHHWLQJ�WR�VHH�LI�
LQWHUHVW�KDV�FKDQJHG� 
(OHFWLRQ�FKDLU���'LVFXVVLRQ�RQ�HOHFWLRQV��
0DUW\�1HLJKERUV�YROXQWHHUHG�WR�EH�WKH�
HOHFWLRQ�FKDLU��5RVV�0F&XOOXP�VHQW�D�OHW�
WHU�WKDW�KH�ZDV�UHVLJQLQJ�IRUP�WKH�ERDUG��
7KLV�ZLOO�EH�RQH�SRVLWLRQ�WR�ILOO� 
3UHVLGHQW�-RKQ�.ULHJHU�WKDQ�DQQRXQFHG�
WKDW�WKH�QH[W�ERDUG�PHHWLQJ�LV�$XJXVW����
�����DW�������DP�DW�WKH�ERDW�ODXQFK�VR�
ZH�FDQ�JHW�WKH�WHQWV�GRZQ� 
0HHWLQJ�DGMRXUQHG�DW�������DP� 
6XEPLWWHG�E\�6HFUHWDU\�0DU\�$QQ�:RRG�� 

(DJOH�RQ�0HUHGLWK�*UDGH�5RDG�E\�/LVD�3RVWRQ 
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6DWXUGD\��$XJXVW�������� 
/RFDWLRQ����&KDUOLH�DQG�'HE�6PLWK¶V�JDU�
DJH 
3UHVHQW���-RKQ�.ULHJHU��0LNH�'H6ORRYHU��
0DU\�$QQ�:RRG��0DUW\�DQG�6XH�1HLJK�
ERUV��-DQHW�9DQ5LSHU���'HE�DQG�&KDUOLH�
6PLWK��)UHG�DQG�0DU\�9DQ'H.HUNKRYH��
6WHSKDQLH�:RRG��0DUN�6FRWW��DQG�/LVD�
:LFN� 
$EVHQW���.HQ�9DQ5LSHU��.DUO�:RRG��-HUU\�
+XUVW��/LVD�3RVWRQ� 
*XHVWV���6HH�VLJQ�LQ�VKHHW���7DPPLH�)H�
GRU��(G�+HQUL��.DWK\�'H6ORRYHU��.HQ�
6FRWW��'RQQD�0LOLWHOOR��&KDG�0RGLFD��-LP�
+XUVW��6KLUOH\�0LOOHU��-RH�0DHV��DQG�/DUU\�
%RXGRW� 
7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW�������
D�P��E\�3UHVLGHQW�-RKQ�.ULHJHU��3UHVLGHQW�
-RKQ�ZHOFRPHG�HYHU\RQH�WR�WKH�DQQXDO�
PHHWLQJ��� 
0LQXWHV���7KH�PLQXWHV�IURP�WKH�$XJXVW����
�����PHHWLQJ�ZHUH�UHDG�E\�0DU\�$QQ�
:RRG��2QH�FRUUHFWLRQ�WR�WKH�PLQXWHV�ZDV�
WKDW�'RQ�+RXVH¶V�FKHFN�ZDV�IRU�ILVK�VWRFN�
LQJ�QRW�IRU�WKH�WHQW��0LNH�'H6ORRYHU�GRQDW�
HG�WKH�FRVW�RI�WKH�WHQW��7KHUH�ZDV�D�PR�
WLRQ�WR�DFFHSW�WKH�PLQXWHV�ZLWK�FRUUHFWLRQV�
E\�0DUW\�1HLJKERUV�DQG�VHFRQGHG�E\�
6KLUOH\�0LOOHU��0RWLRQ�SDVVHG� 
7UHDVXUHU¶V�5HSRUW���7KH�7UHDVXUHU¶V�
UHSRUW�ZDV�UHDG�E\�0LNH�'H6ORRYHU��6HH�
IRUPDO�UHSRUW��� 
7KH�EDODQFH�RQ�KDQG�DV�RI����������LV�
�����������+H�LQGLFDWHG�WKDW����PHPEHUV�
KDYH�SDLG�GXHV�DV�RI���������7KHUH�ZDV�D�
TXHVWLRQ�DV�WR�WKH�JUDVV�FXWWLQJ�DQG�0DUN�
6FRWW�VDLG�KH�LV�FXWWLQJ�DQG�GRQDWLQJ�KLV�
WLPH��&KDUOLH�6PLWK�PDGH�D�PRWLRQ�WR�DS�
SURYH�WKH�7UHDVXUHU¶V�UHSRUW�DQG�0DU\�
9DQ'H.HUNKRYH�VHFRQGHG��0RWLRQ�DS�
SURYHG�� 
(OHFWLRQ�RI�%RDUG� 
7KH�(OHFWLRQ�RI�2IILFHUV�ZDV�WKHQ�KDQGOHG�
E\�0DUW\�1HLJKERUV��+H�VDLG�-HUU\�+XUVW�
KDV�UHVLJQHG�DV�GLG�0DUN�6FRWW��� 
+H�DQQRXQFHG�WKDW�WKH�IROORZLQJ�SRVLWLRQV�
DUH�DYDLODEOH�DQG�GR�WKH�SHRSOH�ZDQW�WR�
VWD\�RQ��EHFDXVH�KH�ZDQWV�WR�UXQ�IRU�YLFH-
SUHVLGHQW��7KH�HOHFWLRQ�ZDV�WKHQ�WXUQHG�
RYHU�WR�'HE�6PLWK�� 
3UHVLGHQW��-RKQ�.ULHJHU�VDLG�KH�ZRXOG�
UHPDLQ�DV�SUHVLGHQW�IRU�DQRWKHU�WHUP��� 
9LFH�3UHVLGHQW��0DUW\�1HLJKERUV�YROXQ�
WHHUHG� 
7UHDVXUHU��0LNH�'H6ORRYHU�VDLG�KH�ZRXOG�
UHPDLQ�DV�WUHDVXUHU�IRU�DQRWKHU�WHUP�� 
6HFUHWDU\���0DU\�$QQ�:RRG�ZRXOG�UHPDLQ�

LQWR�WKH�WUHDVXUHU��&KDUOLH�6PLWK�VDLG���
VDPSOHV�ZHUH�WDNHQ�DQG�WKH�KLJKHVW�UH�
VXOW�ZDV������+H�VDLG�UHVXOWV�QHHG�WR�EH�
RYHU�����WR�KDYH�SUREOHPV�ZLWK�RXU�ZD�
WHUV��6R�DOO�LV�JRRG� 
$QQXDO�3LFQLF���3UHVLGHQW�.ULHJHU�VDLG�
WKH�SLFQLF�KDG�WR�EH�FDQFHOHG�GXH�WR�WKH�
FRURQDYLUXV� 
+D\ULGH���3UHVLGHQW�-RKQ�UHYHDOHG�ZH�DUH�
RND\�IRU�QRZ�DQG�ZH�VKRXOG�JR�DKHDG�
ZLWK�SODQV�IRU�WKH�KD\�ULGH�RU�ZH�FDQ�WDEOH�
LW�XQWLO�WKH�/DERU�'D\�PHHWLQJ��0DUN�6FRWW�
VDLG�KH�FDQQRW�VWRUH�WKH�WHQWV�DQ\PRUH���
0DUW\�1HLJKERUV�VDLG�KH�ZLOO�VWRUH�WKHP��
6WHSKDQLH�:RRG�UHYHDOHG�WKDW�5XH\�VWLOO�
KDV�JDPHV��GRFN��DQG�VRPH�WHQW�VXSSOLHV�
DW�KLV�EDUQ��:H�QHHG�WR�JDWKHU�WKHP�DOO�DW�
RQH�SODFH� 
3DYLOLRQ���(YHU\RQH�ZKR�GRQDWHG�VKRXOG�
KDYH�WKHLU�PRQH\�PDLOHG�EDFN�WR�WKHP�E\�
QRZ��%XVLQHVVHV�DOVR�JRW�WKHLU�FKHFNV�DV�
VWDWHG�E\�6WHSKDQLH�:RRG�� 
1HZ�%XVLQHVV� 
*\SV\�0RWKV���6XH�1HLJKERUV�SUHVHQWHG�
D�OHWWHU�IURP�&ODUH�&RXQW\�IRU�WKH�VHFUH�
WDU\�WR�UHDG��7KHUH�ZLOO�EH�D�FRXQW�LQ�PLG-
6HSWHPEHU�RI�WKH�J\SV\�PRWK�HJJ�PDVV�
HV��)UHG�9DQ'HU.HUNKRYH�DVNHG�DERXW�
WKH�VSUD\LQJ��,W�ZLOO�QRW�EH�GHWHUPLQHG�
XQWLO�D�FRXQW�LV�WDNHQ��0LNH�'H6ORRYHU�
DVNHG�LI�WKH�DVVRFLDWLRQ�FDQ�SXUFKDVH�
VRPH�WUDSV��3UHVLGHQW�.ULHJHU�DVNHG�6XH�
1HLJKERUV�WR�ORRN�LQWR�WKH�WUDSV�DQG�VHH�
WKH�DPRXQW�RI�WKH�DUHD�WKH\�ZLOO�FRYHU�DQG�
WKH�FRQWDFW�SHUVRQ��6KH�ZLOO�JLYH�UHSRUW�WR�
0LNH�'H6ORRYHU��6KH�ZLOO�DOVR�SXW�LQIRU�
PDWLRQ�LQ�WKH�QHZVOHWWHU�DQG�RQ�WKH�ZHE�
VLWH� 
5DIIOH�7LFNHWV����0LNH�'H6ORRYHU�GLV�
FXVVHG�UDIIOH�WLFNHW�VDOHV��+H�VDLG�ZH�WRRN�
LQ���������DQG�WKH�FRVW�RI�WKH�UDIIOH�ZDV�
��������WKDW�LQFOXGHV�SUL]H�JLYHDZD\V��
OLFHQVLQJ��DQG�SULQWLQJ�DQG�PDLOLQJ��+H�
VDLG�LW�LV�QRW�EHQHILFLDO�WR�UXQ�WKH�UDIIOH�KH�
ZDQWV�WR�HOLPLQDWH�WKHP��+H�ZLOO�EULQJ�XS�
DW�ERDUG�PHHWLQJ�WRPRUURZ�DQG�KRSHV�WR�
JHW�D�YRWH��+H�DOVR�LQWURGXFHG�WKH�QHZ�
1HLJKERUKRRG�:DWFK�VLJQ�WKDW�ZDV�GH�
VLJQHG�E\�0U��/DSLQVNL�DQG�YRWHG�DQG�
DSSURYHG�RQ�DW�ODVW�ERDUG�PHHWLQJ��7KH\�
ZLOO�JR�LQWR�HIIHFW�LQ�������+H�DOVR�VDLG�
6XH�1HLJKERUV�ZLOO�EH�KDQGOLQJ�UHJLVWUD�
WLRQ�LQ�WKH�IXWXUH��0LNH�DOVR�VDLG�WKH�GUDZ�
LQJ�IRU�WKLV�\HDU¶V�UDIIOH�WLFNHWV�ZLOO�EH�DW�
KLV�KRXVH�DW������SP��LI�DQ\RQH�FKRRVHV�
WR�EH�SUHVHQW� 
&RQWLQXHG�RQ�SDJH�� 

DV�VHFUHWDU\�IRU�DQRWKHU�WHUP� 
6KH�WKHQ�LQGLFDWHG�WKDW�WKHUH�DUH�WKUHH�
SRVLWLRQV�RSHQ�IRU�GLUHFWRUV��� 
'LUHFWRUV��3KLO�6HUUD��7DPPLH�)HGRU��DQG�
'RQQD�0LOLWHOOR�DOO�YROXQWHHUHG�WR�EH�GLUHF�
WRUV�IRU�D�WZR�\HDU�WHUP��� 
7KLV�PDGH�D�WRWDO�RI����RQ�WKH�ERDUG��7KLV�
FRQFOXGHG�WKH�QRPLQDWLRQV�RI�ERDUG��DQG�
'HE�6PLWK�PDGH�D�PRWLRQ�WR�DSSURYH�DOO�
ERDUG�PHPEHUV�DQG�6WHSKDQLH�:RRG�
VHFRQGHG��0HPEHUVKLS�DSSURYHG�DOO�SRVL�
WLRQV��3UHVLGHQW�.ULHJHU�DQQRXQFHG�WKH�
QHZ�ERDUG�ZLOO�PHHW�6XQGD\��$XJXVW����
�����DW�&KDUOLHDQG�'HE�6PLWK¶V�JDUDJH�DW�
������DP��7KHUH�ZDV�D�TXHVWLRQ�DERXW�
WHUP�OLPLWV�IRU�RWKHU�ERDUG�PHPEHUV���7KLV�
ZLOO�EH�GLVFXVVHG�ODWHU� 
1HLJKERUKRRG�:DWFK���.HQ�9DQ5LSHU�
UHSRUWHG�WKHUH�DUH�QR�SUREOHPV� 
&RPPXQLW\�:DWFK���7RP�+HOLQVNL¶V�
SURSHUW\�LV�XS�IRU�VDOH�IRU�����������*HRU�
JLD�:LOVRQ¶V�PRP�GLHG��7RP�1LHPL�GLHG��
-��-�����DQG�WKHUH�LV�D�VROLG�RIIHU�RQ�KLV�
SURSHUW\��'RQ�+RXVH¶V�SURSHUW\�VROG�IRU�
���������DQG�WKH�FORVLQJ�ZLOO�EH�WKLV�
ZHHN��7KH�QHZ�RZQHUV�ZLOO�EH�\HDU-URXQG�
UHVLGHQWV� 
)LVK�3ODQWLQJ���0DUN�6FRWW�UHYHDOHG�
�������RI�K\EULG�EOXHJLOO�DQG�SHUFK�KDYH�
EHHQ�SODQWHG��$QRWKHU��������RI�FUDSSLH�
DQG�ZDOOH\H�ZLOO�EH�SODQWHG�LQ�WKH�IDOO�
DERXW�2FWREHU��+H�UHYHDOHG�WKH�ERDUG�LV�
KDYLQJ�GLVFXVVLRQV�RQ�WKH�KDELWDW�LQ�WKH�
ODNH��%HFDXVH�ZH�VSUD\�IRU�ZHHGV��VRPH�
WLPHV�WKH�JRRG�KDELWDW�LV�DOVR�DIIHFWHG��
7KH�ERDUG�ZLOO�GLVFXVV�PRUH�WRPRUURZ�SHU�
0LNH�'H6ORRYHU� 
)DFHERRN���0LNH�'H6ORRYHU�VDLG�KH�KDV�
D�ELOO�IRU�WKH�ZHEVLWH�IRU�RYHU���������
OLVWHG�DV�³'RPDLQ�OLVWLQJ´��6XVDQ�1HLJK�
ERUV�VDLG�KHU�ZHEVLWH�LV�IUHH��3UHVLGHQW�
-RKQ�.ULHJHU�VDLG�QRW�WR�SD\�DQG�KH�ZLOO�
ORRN�LQWR�LW��'HE�6PLWK�VDLG�VKH�DVNHG�
-XOLH�&OLQH�WR�SXW�KHU�RQ�DV�DQ�DGPLQLVWUD�
WRU�IRU�)DFHERRN��6KH�KDV�QRW�KHDUG�EDFN�
IURP�KHU��'HE�ZLOO�FDOO�-XOLH�DQG�KDQGOH�
WKLV��0LNH�'H6ORRYHU�VDLG�RIIHQVLYH�FRP�
PHQWV�WRZDUG�ZRPHQ�DUH�VH[LVW�DQG�
VRPHRQH�QHHGV�WR�PRQLWRU�WKLV��'RQQD�
0LOLWHOOR�VDLG�WKH�VLWH�FDQ�EH�VHW�XS�VR�
DGPLQLVWUDWLYHO\�\RX�FDQ�DSSURYH�RU�FDQ�
FHO�FRPPHQWV� 
$UHD�&OHDQ-XS���3UHVLGHQW�.ULHJHU�VDLG�
KH�ZLOO�FRQWDFW�WKH�QHLJKERUV�QH[W�WR�
EHDFK�VLWH�LQ�UHJDUGV�WR�FXWWLQJ�RU�WULP�
PLQJ�WKH�RYHUKDQJLQJ�WUHHV� 
:DWHU�7HVWLQJ���7KH�ELOO�KDV�EHHQ�WXUQHG�



ϴ� 

ǁǁǁ͘ĞůďŽǁůĂŬĞŝŶĨŽ͘ǁŽƌĚƉƌĞƐƐ͘ĐŽŵ 

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

&RQWLQXHG�IURP�SDJH�� 
0DUW\�1HLJKERUV�EURXJKW�XS�ERDW�ODXQFK�
DQG�EHDFK�VLWH��+H�VDLG�KH�KDV�FRQFHUQV�
UHJDUGLQJ�WKH�FRPPHQWV�RQ�)DFHERRN�
UHJDUGLQJ�(/&2$�QHHGLQJ�WR�GHDO�ZLWK�WKH�
LVVXHV��+H�VDLG�WKHUH�ZDV�UXGH�DQG�LQDS�
SURSULDWH�EHKDYLRU�UHODWHG�WR�RQ�)DFHERRN��
+LV�FRQFHUQ�LV�WKDW�WKRVH�DUHDV�DUH�QRW�
(/&2$�SURSHUWLHV�DQG�DFFRUGLQJ�WR�RXU�
PLVVLRQ�VWDWHPHQW��(/&2$��ZH�DUH�QRW�DQ�
HQIRUFHPHQW�JURXS���+H�VDLG�SURSHU�DX�
WKRULWLHV�RU�ODZ�HQIRUFHPHQW�QHHGV�WR�EH�
FRQWDFWHG�LQ�WKHVH�VLWXDWLRQV��+H�VDLG�ZLWK�
WKH�FRURQDYLUXV�DQG�KDYLQJ�WR�ZHDU�PDVNV�
DQG�VRFLDO�GLVWDQFLQJ�WKDW�HYHU\RQH¶V�WHP�
SHUV�DUH�VKRUW�DQG�ZH�DOO�QHHG�WR�MXVW�WDNH�
D�VWHS�EDFN��7KHQ�KH�DVNHG�0DUN�6FRWW�
ZK\�KH�LV�UHVLJQLQJ��0DUN�6FRWW�VDLG�KH�
QHHGV�WR�GLVWDQFH�KLPVHOI�IURP�WKH�ERDUG�
EHFDXVH�KH�KDV�LVVXHV�ZLWK�VRPHWKLQJV�
KH�LQWHQGV��DV�RQH�SHUVRQ��WR�DGGUHVV��+H�
VDLG�KH�UHSRUWHG�WKH�*R)XQG0H�SDJH�DV�

WKDW�KHOSHG�KLV�LVVXHV���0DUN�VDLG�LW�ZDV�D�
VWDUW� 
6KLUWV���/LVD�:LFN�VDLG�VKH�KDV�EURXJKW�
WKH�(OERZ�/DNH�VKLUWV�DGQ�ZDQWV�WR�WKDQN�
HYHU\RQH�IRU�WKHLU�LQWHUHVW��6XH�1HLJKERUV�
ZLOO�SXW�RQ�ZHEVLWH�DQG�'HE�6PLWK�ZLOO�SXW�
RQ�)DFHERRN� 
-RH�0DHV�DVNHG�LI�WKHUH�ZDV�DQ\�LQIRU�
PDWLRQ�RQ�.HYLQ�IURP�/LFNLQ�Q�6SRRQ��,W�
ZDV�UHYHDOHG�KH�LV�DW�KLV�VLVWHU¶V�KRXVH�
VLQFH�WKH�RXWEUHDN�RI�FRURQDYLUXV��1R�RQH�
KDV�EHHQ�DEOH�WR�UHDFK�KLP�IRU�IXUWKHU�
LQIRUPDWLRQ� 
3UHVLGHQW�.ULHJHU�UHPLQGHG�ERDUG�PHP�
EHUV�RI�WKH�PHHWLQJ�DW�'HE�DQG�&KDUOLH¶V�
6PLWK�WRPRUURZ�DW����DP� 
-DQHW�9DQ5LSHU�PDGH�PRWLRQ�WR�DGMRXUQ��
VHFRQGHG�E\�6XH�1HLJKERUV��0RWLRQ�
SDVVHG��$GMRXUQHG�DW�������DP���� 
6XEPLWWHG�E\�6HFUHWDU\�0DU\�$QQ�:RRG�� 

IUDXG�DQG�VHFRQGO\��KH�GRHV�QRW�ZDQW�WKH�
JDWH�ORFNHG�DW�WKH�ERDW�ODXQFK���0DUW\�
WKHQ�VDLG�WKH�SURSHUW\�RZQHUV�DQG�(/�
&2$�EDFNHG�XS�WKH�ORFNHG�JDWH�WR�SUH�
YHQW�LQWUXGLQJ�VSHFLHV�LQWR�RXU�ZDWHUV��
0DUN�VDLG�KH�VKRXOG�QRW�KDYH�WR�FRQWDFW�
VRPHRQH�WR�JHW�DFFHVV�WR�KLV�SURSHUW\��
0LNH�'H6ORRYHU�VDLG�RQH�GD\��WR�SUHYHQW�
WKH�ODNH�IURP�EHLQJ�LQIHFWHG��VKRXOG�QRW�
EH�D�SUREOHP��0DUN�DJDLQ�UHLWHUDWHG�LW�
UHVWULFWV�KLV�DFFHVV�E\�WKH�JDWH�EHLQJ�
ORFNHG��6KLUOH\�0LOOHU�DVNHG�ZK\�WKH�JDWH�
FDQ¶W�MXVW�EH�FORVHG�DQG�QRW�ORFNHG��3UHVL�
GHQW�.ULHJHU�VDLG�ZH�VKRXOG�KDYH�RQH�
ORFN�ZLWK�D�QHZ�FRPELQDWLRQ�JLYHQ�WR�DOO�
SURSHUW\�RZQHUV��'HE�6PLWK�PDGH�D�PR�
WLRQ�WR�SXUFKDVH�D�QHZ�FRPELQDWLRQ�ORFN�
RU�XVH�WKH�VDPH�ORFN�DQG�FKDQJH�WKH�
FRPELQDWLRQ�DQG�KDYH�LW�VHQW�WR�DOO�SURSHU�
W\�RZQHUV���,W�ZDV�VHFRQGHG�E\�0LNH�'H�
6ORRYHU�DV�ORQJ�DV�WKHUH�LV�QR�VHFRQG�
ORFN��0RWLRQ�SDVVHG��0DUW\�DVNHG�0DUN�LI�

�ůƚŚŽƵŐŚ�ŝƚ�ĚƌŝǌǌůĞĚ�ĚƵƌŝŶŐ�ƚŚĞ��ŶŶƵĂů�DĞĞƟŶŐ�ŽŶ��ƵŐƵƐƚ�ϭƐƚ͕�ƚŚĞ�ƐƵŶƌŝƐĞ�ĂŶĚ�ƚŚĞ�ƐƵŶƐĞƚ�ŽŶ�
ƚŚĂƚ�ĚĂǇ�ǁĞƌĞ�ƐƉĞĐƚĂĐƵůĂƌ͘  

 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�ƚŚĞ�ΨϭϬϬ�ǁŝŶŶĞƌƐ�ŽĨ�ƚŚĞ�ZĂŋĞ͗� 
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6XQGD\�$XJXVW�������� 
/RFDWLRQ��6PLWK¶V�JDUDJH 
3UHVHQW���-RKQ�.ULHJHU��0DUW\�1HLJKERUV��
0LNH�'H6ORRYHU��'HE�DQG�&KDUOLH�6PLWK��
0DU\�$QQ�:RRG��6WHSKDQLH�:RRG��6XVDQ�
1HLJKERUV��.HQ�9DQ5LSHU��.DWK\�'H6ORR�
YHU��)UHG�9DQ'H.HUNKRYH��7DPPLH�)H�
GRU��-DQHW�9DQ5LSHU��'RQQD�0LOLWHOOR��DQG�
/LVD�:LFN� 
$EVHQW��.DUO�:RRG��0DU\�9DQ�
'H.HUNKRYH��DQG�3KLO�6HUUD�� 
*XHVWV��QRQH 
7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW�
�����DP�E\�3UHVLGHQW�-RKQ�.ULHJHU��� 
0LQXWHV��7KH�2FWREHU������PLQXWHV�ZHUH�
UHDG�E\�VHFUHWDU\�0DU\�$QQ�:RRG�DV�WKH�
$SULO������PHHWLQJ�ZDV�FDQFHOOHG�EH�
FDXVH�RI�WKH�&RYLG-���DQG�WKH�0D\�PHHW�
LQJ�ZDV�LPSURPSWX�DW�WKH�ERDW�ODXQFK�VR�
PLQXWHV�ZHUH�QRW�DSSURYHG��0DUW\�1HLJK�
ERUV�PDGH�D�PRWLRQ�WR�DFFHSW�DQG�VH�
FRQGHG�E\�'HE�6PLWK���0RWLRQ�FDUULHG��
7KH�-XO\������PLQXWHV�ZHUH�UHDG�DQG�
WKHUH�ZHUH�QR�FRUUHFWLRQV��5HSRUW�DFFHSW�
HG� 
7UHDVXUHU¶V�5HSRUW���7KH�7UHDVXUHU¶V�
UHSRUW�ZDV�UHDG�E\�0LNH�'H6ORRYHU��6HH�
UHSRUW��7KH�EDODQFH�LV����������DIWHU�H[�
SHQVHV�RI���������ZHUH�VXEWUDFWHG��7KH�
UDIIOH�GUDZLQJ�ZDV�KHOG�\HVWHUGD\�DW�
0LNH¶V�KRXVH�DW������SP��7KH�ZLQQHUV�RI�
��������HDFK�DUH��&RQQLH�+RIIPH\HU��
:DOW�9DQ9\YH��'DYH�:LFN��0LNH�'H6ORR�
YHU��DQG�.HQ�9DQ5LSHU��7KH�HDUO\�ELUG�
GUDZLQJ�RI��������ZHQW�WR�6XH�%XVKPDQ��
+H�H[SUHVVHG�KLV�FRQFHUQ�WKDW�DQ�HDUO\�
ELUG�SUL]H�GRHV�QRW�VHHP�WR�EH�KDYLQJ�DQ�
HIIHFW��+H�DOVR�VDLG�WKH�UDIIOH�WLFNHWV�DUH�D�
ORW�RI�ZRUN�IRU�WKH�ZKDW�WKH\�EULQJ�LQ��+H�
IHHOV�WKH�WLFNHW�VDOHV�DUH�GRZQ�GXH�WR�WKH�
&RYLG-���YLUXV�DQG�QR�SLFQLF��6WHSKDQLH�
:RRG�VXJJHVWHG�ZH�WKLQN�DERXW�JRLQJ�
EDFN�WR�ODUJHU�SUL]HV��EXW�VHYHUDO�PHQ�
WLRQHG�EXVLQHVVHV�DUH�QRW�GRQDWLQJ�DQ\�
PRUH��&KDUOLH�6PLWK�VXJJHVWHG�ZH�XS�WKH�
PRQH\�SUL]H�IRU�ILUVW�SODFH���+RZHYHU��\HV�
WHUGD\�DW�WKH�DQQXDO�PHHWLQJ�0LNH�UDQ�RXW�
RI�UDIIOH�WLFNHWV�EHFDXVH�VR�PDQ\�ZHUH�
VHQW�RXW�DQG�QRW�UHWXUQHG��7KH�ERDUG�KDV�
GHFUHDVHG�WKH�QXPEHU�ZH�SULQW�RYHU�WKH�
\HDUV�GXH�WR�ODFN�RI�VDOHV��0DU\�$QQ�VXJ�
JHVWHG�XSSLQJ�WKH�GXHV��0LNH�IHOW�D�IHH�RI�
�������ZRXOG�EH�JRRG��(YHU\RQH�ZDQWV�WR�
FRQWLQXH�ZLWK�������VDOHV��0LNH�H[SODLQHG�
WKDW�WKHUH�DUH�����SURSHUW\�RZQHUV�DQG�
RQO\����PHPEHUV��&KDUOLH�VXJJHVWHG�D�
GHFLVLRQ�QHHGV�WR�EH�PDGH�EHFDXVH�RI�

DQG�SHUFK�ZHUH�SODQWHG��+H�LQIRUPHG�WKH�
ERDUG�WKDW�ZDOOH\H�DQG�FUDSSLH�ZLOO�EH�
SODQWHG�LQ�WKH�IDOO��� 
,W�ZDV�DOVR�VXJJHVWHG�WKDW�LW�EH�SXW�RQ�
)DFHERRN�WR�DVN�IRU�FRQWULEXWRUV�WR�VL]H�
DQG�QXPEHU�RI�ILVK�DQG�SLFWXUHV�RI�WKHLU�
FDWFKHV� 
)DFHERRN��'HE�6PLWK�KDV�QRW�JRWWHQ�
DFFHVV�IURP�WKH�DGPLQLVWUDWRU�WR�RSHQ�D�
)DFHERRN�FRPPXQLW\�SDJH�WKDW�VKH�ZLOO�
PRQLWRU� 
$UHD�&OHDQ�8S����3UHVLGHQW�.ULHJHU�VDLG�
KH�ZLOO�FRQWDFW�WKH�5LFNHDUGV��SURSHUW\�
RZQHUV��DQG�RIIHU�WR�WDNH�WKH�WUHHV�GRZQ�
DW�WKH�EHDFK�DUHD���)HQFLQJ�ZDV�GLV�
FXVVHG�E\�0LNH�'H6ORRYHU���+H�VDLG�LW�
ORRNV�JRRG�EXW�WKHUH�LV�VWLOO�RQH�VHFWLRQ�
QHHGV�UHSDLU���$OO�SROHV�DQG�IHQFLQJ�ZHUH�
VHFXUHG�DQG�IL[HG��EXW�RQH�SDUW�LV�FROODSV�
LQJ��+H�ZDQWHG�WR�NQRZ�LI�LW�VKRXOG�EH�
WDNHQ�GRZQ�DV�LW�LV�D�VPDOO�DUHD�QRW�LQ�
EDODQFH�ZLWK�WKH�RWKHU�IHQFLQJ��7KH�ERDUG�
DJUHHG�LW�VKRXOG�EH�WDNHQ�GRZQ��� 
6DQG�DW�WKH�EHDFK�ZDV�DOVR�GLVFXVVHG��,W�
ZDV�UHSRUWHG����\DUGV�KDG�EHHQ�GHOLY�
HUHG�EXW�LW�LV�QRW�HQRXJK���&KDUOLH�6PLWK�
DVNHG�ZKDW�KDSSHQV�WR�VDQG�DOUHDG\�
WKHUH"�7KH�DUHD�QHHGV�WR�EH�HQODUJHG�WR�
DOORZ�D�VDIH�HQYLURQPHQW�IRU�FKLOGUHQ�WR�
SOD\��H�J��E\�VZLQJV���-DQHW�9DQ5LSHU�
PDGH�PRWLRQ�WR�KDYH�DQ�DGGLWLRQDO����
\DUGV�RI�VDQG�GHOLYHUHG��0RWLRQ�SDVVHG��� 
:DWHU�7HVWLQJ���&KDUOLH�6PLWK�KDG�WKH�
WHVWLQJ�GRQH��+H�JDYH�WKH�UHVXOWV�RI�����LQ�
IURQW�RI�1HLJKERUV������LQ�IURQW�RI�6PLWKV��
����LQ�IURQW�RI�EDU��DQG�����LQ�IURQW�RI�VZLP�
DFFHVV��,W�ZDV�UHSRUWHG�WKDW�JHHVH�SRRS�
HYHU\���PLQXWHV�DQG�WKHUH�DUH���OLYLQJ�RQ�
WKH�ODNH��0LNH�'H6ORRYHU�DOVR�UHSRUWHG�DQ�
LQFUHDVH�LQ�VQDSSLQJ�WXUWOHV�ZKLFK�ZH�
KDYH�KDG�IRU�\HDUV� 
+D\ULGH���$�GHFLVLRQ�RQ�WKH�KD\ULGH�HYHQW�
PRYLQJ�IRUZDUG�ZLOO�EH�PDGH�DW�WKH�/DERU�
'D\�ERDUG�PHHWLQJ���/LVD�:LFN�DVNHG�LI�
WKH�KD\ULGH�FRXOG�KDYH�WKH�PRQH\�DOORZ�
DQFH�IURP�WKH�FDQFHOOHG�SLFQLF�IRU�WKH�
KD\ULGH���'HFLVLRQ�WR�EH�PDGH�DW�QH[W�
ERDUG�PHHWLQJ�� 
2OG�%XVLQHVV��� 
5RDG�0DLQWHQDQFH����'LVFXVVLRQ�ZDV�
KHOG�UHJDUGLQJ�URDG�PDLQWHQDQFH��'RQQD�
0LOLWHOOR�DVNHG�LI�WKH�ERDUG�FRXOG�SD\�IRU�
DGGLWLRQDO�URDG�EULQLQJ�VLQFH�WKHUH�LV�H[WUD�
IXQGV��-DQHW�9DQ5LSHU�UHYHDOHG�KHU�SRU�
WLRQ�RI�URDG�GRHVQ¶W�JHW�EULQHG��DV�GRHVQ¶W�
6RXWK�6KRUH�DQG�E\�0LOOHUV��6KH�VDLG�VKH� 
&RQWLQXHG�RQ�SDJH��� 

SDSHUZRUN�DQG�OLFHQVLQJ�IHHV�WKDW�KDYH�WR�
EH�DSSOLHG�IRU�HDUO\��0DUW\�1HLJKERUV�VDLG�
ZH�QHHG�WR�GHWHUPLQH�LI�WKH�UDIIOH�LV�IRU�IXQ�
WR�VHH�ZKR�ZLQV�RU�DV�D�IXQG-UDLVHU��0LNH�
DOVR�VXJJHVWV�UDLVLQJ�WKH�HDUO\�ELUG�GUDZ�
LQJ�WR���������VR�LW�ZRXOG�HQWLFH�SHRSOH�WR�
JHW�WKHLU�UHJLVWUDWLRQV�LQ�HDUO\��3UHVLGHQW�
.ULHJHU�VDLG�LI�ZH�DUH�RSHUDWLQJ�DW�D�ORVV�
WKHQ�WKHUH�LV�QR�UHDVRQ�WR�GR�WKH�UDIIOH��
0LNH�VDLG�LW�ZDV���������IRU�DGPLQLVWUD�
WLYH�IHHV�IRU�UDIIOH��:H�WRRN�LQ���������
DQG�SDLG�RXW���������LQ�SUL]HV��6XH�
1HLJKERUV�VXJJHVWHG�GRLQJ�WKH���������
DQG������¶6���'RQQD�0LOLWHOOR�PDGH�D�PR�
WLRQ�WR�HOLPLQDWH�WKH�UDIIOH�DQG�LQFUHDVH�
WKH�HDUO\�ELUG�GUDZLQJ�WR���������DQG�
KDYH�PRUH������¶V��0RWLRQ�SDVVHG��)UHG�
9DQ'H.HUNKRYH�PDGH�PRWLRQ�WR�KDYH�
HDUO\�ELUG�FXWRII�RI�-XO\���WK�PHDQLQJ�\RXU�
UHJLVWUDWLRQ�QHHGV�WR�EH�LQ�E\�WKHQ��0RWLRQ�
SDVVHG��7UHDVXUHU¶V�UHSRUW�DFFHSWHG� 
5HSRUW�RI�&RPPLWWHHV� 
1HLJKERUKRRG�:DWFK���.HQ�9DQ5LSHU�
UHSRUWHG�QRWKLQJ�QHZ� 
&RPPXQLW\�1HZV���'HE�6PLWK�ZLOO�WDNH�
WKLV�FRPPLWWHH�RYHU�DQG�DVNHG�FRPPXQLW\�
QHZV�EH�JLYHQ�WR�KHU���7RP�1LHPL�GLHG��-
��-������+LV�KRXVH�KDV�D�VROLG�RIIHU�RQ�LW��
*HRUJLD�:LOVRQ¶V�PRWKHU�GLHG�XQH[SHFW�
HGO\���7RP�+HOLQVNL¶V�SODFH�LV�IRU�VDOH�DW�
����������+XQWHU¶V�3DUDGLVH�KDV�EHHQ�
VROG��6KDQH�DQG�/DXULH�+HLOPDQ�DUH�PRY�
LQJ�WR�*OHQ�$UERU�ZKHUH�KH�ZLOO�EH�D�VWD\�
DW�KRPH�GDG��7KH�QHZ�RZQHU�WDNHV�RYHU�
/DERU�'D\�ZHHNHQG��7KHUH�LV�QR�QHZV�RQ�
.HYLQ�IURP�WKH�/LFNLQ�¶Q�6SRRQ�� 
)LVK�3ODQWLQJ���3UHVLGHQW�.ULHJHU�VDLG�
0DUN�6FRWW�KDV�KDQGOHG�WKH�ILVK�SODQWLQJ�
GXH�WR�-HUU\�+XUVW¶V�UHVLJQDWLRQ��+H�ZLOO�
FRQWDFW�0DUN�WR�VHH�LI�KH�ZRXOG�PDLQWDLQ�
FKDLULQJ�WKLV�FRPPLWWHH��0LNH�DOVR�UHSRUW�
HG�WDONLQJ�WR�'15�DQG�WKH\�ZHUH�QR�KHOS�
RQ�LGHDV�IRU�LPSURYLQJ�WKH�ILVK�KDELWDW�LQ�
WKH�ODNH��+H�DOVR�WDONHG�ZLWK�3/0�ODNH�
DQG�ODQG�PDQDJHPHQW��2QH�SODFH�ZDQWV�
WR�DFFHVV�WKH�QXPEHU�RI�ILVK�LQ�WKH�ODNH�
ILUVW�WR�WKH�WXQH�RI�����������+H�ZLOO�FRQ�
WLQXH�WR�LQYHVWLJDWH�DQG�JHW�GLIIHUHQW�FRVW�
HVWLPDWHV��0DUW\�1HLJKERUV�VXJJHVWHG�
SXWWLQJ�DQ�ROG�DXWRPRELOH�RQ�WKH�LFH�LQ�WKH�
ZLQWHU�DQG�VHOO�UDIIOH�WLFNHWV�DV�WR�ZKHQ�LW�
ZRXOG�VLQN�ZLWK�WKH�PHOWLQJ�LFH��7DPPLH�
)HGRU�UHSRUWHG�WKHUH�DUH�D�ORW�RI�VQDLOV�
WKLV�\HDU�DQG�VKH�JRRJOHG�LW�JHWWLQJ�DQ�
DQVZHU�RI�WKH\�FUHDWH�VZLPPHUV�LWFK��
0DUN�6FRWW�UHSRUWHG�DW�WKH�DQQXDO�PHHWLQJ�
\HVWHUGD\�WKDW����������RI�K\EULG�EOXHJLOO�
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&RQWLQXHG�IURP�SDJH�� 
EX\V�FDOFLXP�FKORULGH�DQG�GRHV�LW�KHUVHOI��
'RQQD�UHSRUWHG�LW�LV�LPSRVVLEOH�WR�HYHQ�
RSHQ�ZLQGRZV�GXH�WR�WKH�GXVW��'HE�6PLWK�
PDGH�PRWLRQ�WR�KDYH�'RQQD�0LOLWHOOR�LQ�
YHVWLJDWH�WKH�FRVW�RI�H[WUD�EULQLQJ�IRU�QH[W�
PHHWLQJ��0RWLRQ�SDVVHG� 
1HZ�%XVLQHVV� 
0LNH�'H6ORRYHU�VDLG�KH�KDV�DQ�ROG�IODJ�
SROH�LI�DQ\RQH�ZDQWV�LW� 
0DU\�$QQ�UHSRUWHG�D�PHVVDJH�IURP�
6KLUOH\�0LOOHU�WKDW�ZH�FRXOG�XSGDWH�WKH�

LGHDV�IRU�SLFQLF�VXFK�DV�PDJLFLDQ��EDOORRQ�
SHUVRQ��GXQN�WDQN�HWF���6KH�PDGH�D�PR�
WLRQ�WR�KDYH�D�FRPPLWWHH�WR�KDQGOH�WKLV�
DIWHU�LQYHVWLJDWLQJ�WKH�FRVW�DQG�EULQJLQJ�
WKLV�LQIRUPDWLRQ�WR�WKH�ERDUG��0RWLRQ�VH�
FRQGHG�E\�/LVD�:LFN��0RWLRQ�ZDV�SDVVHG� 
3UHVLGHQW�.ULHJHU�DQQRXQFHG�WKH�QH[W�
ERDUG�PHHWLQJ�LV��-�-�����DW������DP�DW�
WKH�6PLWK¶V�JDUDJH� 
0HHWLQJ�DGMRXUQHG�DW�������DP� 
6XEPLWWHG�E\�6HFUHWDU\�0DU\�$QQ�:RRG�� 

ORFN�FRGH�HYHU\�\HDU�DQG�VHQG�RXW�ZLWK�
WKH�VSULQJ�QHZVOHWWHU��VDYLQJ�SRVWDJH�DQG�
KDVVOH� 
0DUW\�VXJJHVWHG�D�FRPPLWWHH�EH�IRUPHG�
WR�GR�KRXVHNHHSLQJ�RQ�WKH�E\ODZV��'HE�
6PLWK�PDGH�D�PRWLRQ�WR�KDYH�FRPPLWWHH�
IRUPHG��FKDLUHG�E\�0DUW\�1HLJKERUV��WR�
XSGDWH�E\ODZV��,W�ZDV�VHFRQGHG�E\�0LNH�
'H6ORRYHU��0RWLRQ�SDVVHG��&RPPLWWHH�LV�
0DUW\�1HLJKERUV��&KDUOLH�6PLWK��0DU\�
$QQ�:RRG��DQG�)UHG�9DQ'H.HUNKRYH� 
'HE�6PLWK�WDONHG�DERXW�LQYHVWLJDWLQJ�QHZ�

:H�KRSH�\RX�DUH�HQMR\LQJ�WKH�SKRWRV�RI�WKH�(OERZ�/DNH�DUHD�VKDUHG�E\� 
-RGLH�5RVH��/LVD�3RVWRQ��0HJKDQQ�7HQRULR�DQG�6XVDQ�1HLJKERUV� 
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(/&2$�%RDUG�2IILFHUV� 

3UHVLGHQW 

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

9LFH�3UHVLGHQW    

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

6HFUHWDU\ 

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

7UHDVXUHU 

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

(/&2$�3URMHFW�&RRUGLQDWRUV� 

$UHD�&OHDQXS 

&RPPXQLW\�1HZV 

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

$QQXDO�3LFQLF�)DFHERRN�$GPLQLVWUDWRU 

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

)LVK�3ODQWLQJ       

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

+D\ULGH 

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

/DNH�:HHGV�7UHDWPHQW 

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  ���-���-����   NPGHVORRYHU#JPDLO�FRP    

7DPPLH�)HGRU   ���-���-����   WDPP���#\DKRR�FRP 

'RQQD�0LOLWHOOR   ���-���-����   IGPLOLWHOOR�#DWW�QHW 

3KLOLS�6HUUD   ���-���-����   SVHUUD#VFKZDELQG�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�DUH��������IRU�WKH�\HDU�� �3OHDVH�FRPSOHWH�WKH�5HJLVWUDWLRQ�)RUP�
EHORZ�DQG�VHQG�ZLWK�\RXU�FKHFN�IRU���������SD\DEOH�WR�(/&2$�WR�� 

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

4XHVWLRQV"�&RQWDFW�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 
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