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,W¶V�PDJLFDO�ZKHQ�IODUHV�OLJKW�
XS�WKH�VKRUHOLQH�RI�(OERZ�
/DNH�—�ZDLWLQJ�IRU�WKH�ILUH�
ZRUNV�VKRZ�WR�EHJLQ� 
-RLQ�XV�6DWXUGD\��-XO\��UG��DW�GXVN�ZKHQ�
UHVLGHQWV�OLJKW�XS�WKH�VN\�ZLWK�ILUHZRUNV���
7KH�³VKRZ´�VKRXOG�EHJLQ�DURXQG���SP���
'RQ¶W�OLJKW�WKRVH�IODUHV�XQWLO�WKH�³IODUH�ERDW´�SDVV�
HV�E\�MXVW�EHIRUH�WKH�VKRZ� 
)ODUHV�ZLOO�EH�VROG�DW�WKH�%RDW�/DXQFK�WKDW�PRUQLQJ�
IURP���DP� WR��SP�� � 7KH\¶UH� �� IRU����ZKLFK�FRYHUV�
RXU�FRVWV��QRW�D�IXQGUDLVHU�� 

<RX�FDQ�SUH-RUGHU�IODUHV�E\�HPDLOLQJ� 
HOERZODNHFRD#JPDLO�FRP� 
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/DNH�:HHGV� 
7UHDWPHQW�6FKHGXOH 
3OHDVH�VWD\�RII�WKH�ODNH�IRU����KRXUV�
DIWHU� WUHDWPHQW�� 7KDW� PHDQV� QR�
VZLPPLQJ� RU� ERDWLQJ�� ,W� DOORZV� IRU�
WKH� FKHPLFDOV� WR� VHWWOH� DURXQG� WKH�
XQGHVLUDEOH�ZHHGV�WR�PRVW�HIIHFWLYH�
O\� WUHDW� WKHP�� � %HFDXVH� RI� ZHDWKHU�
FRQGLWLRQV�� GDWHV� FRXOG� YDU\� WR� WKH�
GD\�EHIRUH�RU�DIWHU�ZKDW�LV�OLVWHG�� 

-XQH��� 
-XO\��� 
$XJXVW��� 
6HSWHPEHU�� 
6HSWHPEHU��� 
<RXU� WD[� GROODUV� SD\� IRU�
WKLV�� $GGLWLRQDO� WUHDW�
PHQWV�� VXFK� DV� IRU� OLO\�
SDGV�� DUH� ����� SHU� ���

IW��RI�ODNH�IURQWDJH�DQG�PXVW�EH�SDLG�
DQG�DUUDQJHG�IRU�LQ�DGYDQFH��� 
&RQWDFW�:RRG\�DW����-���-����� IRU�
TXHVWLRQV� 
5HPHPEHU�� RQO\� FOHDQHG� ZDWHUFUDIW�
DQG� WUDLOHUV� VKRXOG� EH� XVHG� WR� SUH�
YHQW� LQWURGXFWLRQ�RI� LQYDVLYH�VSHFLHV�
DQG�DOJDH�IURP�GLUW\�ODNHV� 

 

 

 
 

'DWHV�WR�5HPHPEHU� 
 

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

+ROLGD\�%RDWLQJ�
+RXUV 
(OERZ� /DNH� LV� ³$OO� 6SRUWV´� EHWZHHQ�
��� DP� DQG� �� SP� RQ� KROLGD\� ZHHN�
HQGV��RQO\�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� 

����-���0HPEHUVKLS�
'XHV�DUH���� 
,I�\RX�VHQG�\RXU�GXHV� LQ�E\�-XO\�����
������ \RX� ZLOO� TXDOLI\� IRU� WKH� �����
SUL]H� LQ� WKH� (DUO\� %LUG� 'UDZLQJ�� � ,W�
ZLOO�EH�GUDZQ�DW�WKH�$QQXDO�0HHWLQJ�
3LFQLF� LQ� $XJXVW�� � 7KHUH� ZLOO� EH� QR�
UDIIOH� WLFNHWV� WR�EX\�RU�VHOO� WKLV� \HDU��
EXW� ZH� ZLOO� VWLOO� KDYH� ORWV� RI� ³�����´�
GUDZLQJV�� 
,I�&29,'� UHVWULFWLRQV� DOORZ��ZH� SODQ�
WR�KDYH�WKH�DQQXDO�SLFQLF�ZLWK�VRPH�
VDIHW\�PHDVXUHV�DGGHG���,Q�DGGLWLRQ��
ZH�DUH�SODQQLQJ�RQ�D�ERXQFH�KRXVH�
IRU�WKH�OLWWOH�NLGV��D�GXQN�WDQN��D�FRUQ�
KROH� WRXUQDPHQW� DQG� RWKHU� JDPHV���
6WDUW� SXWWLQJ� \RXU� &RUQKROH� 7HDP�
WRJHWKHU� 
*HW� \RXU� YDFFLQHV� VR�ZH� DOO� FDQ� DOO�
UHOD[�DQG�KDYH�D�VDIH��IXQ�VXPPHU� 

9ROXQWHHU�1HHGHG�WR�
&XW�/DZQ�LQ�$XJXVW 
7KH�6ZLP�6LWH�DQG�%RDW�/DXQFK�ZLOO�
QHHG�JUDVV�FXWWLQJ��SRVVLEO\�WZLFH�
GXULQJ�WKH�PRQWK�RI�$XJXVW� 
&RQWDFW�7DPPLH�)HGRU�LI�\RX�FDQ�
YROXQWHHU�����-���-�����RU 
WDPP���#\DKRR�FRP 

$Q\WKLQJ�WKDW�IORDWV�FDQ�EH�UHJLVWHUHG�DW� WKH�)ODUH�6DOH� LQ�WKH�PRUQLQJ�
RU�DW� WKH�1HLJKERUV�7HQRULR� FRWWDJH�RU� GRFN�DW������6RXWK�6KRUH�'U��
DQG�\RX¶OO�JHW�D�QXPEHU�WR�GLVSOD\�RQ�\RXU�IORDW�VR�WKH�MXGJHV�FDQ�LGHQ�
WLI\�\RX�DQG�YRWH���-XGJHV�DUH�DW�IRXU�ORFDWLRQV—LQFOXGLQJ�WKH�HDVW�DQG�
ZHVW�HQGV�RI�WKH�ODNH��VR�EH�VXUH�WR�WUDYHO�DURXQG�WKH�(17,5(�ODNH�DQG�
QRW�FXW�DQ\�FRUQHUV�RII�� �$�PLQLPXP�RI� WZR�FRPSOHWH� ODSV�DURXQG�ZLOO�
VKRZ�\RX�RII�WR�HYHU\RQH��� 
)RXU�FDVK�SUL]HV�ZLOO�EH�JLYHQ��EDVHG�RQ��DGKHUHQFH�WR�WKH�WKHPH��FRQ�
VWUXFWLRQ� GHWDLOV�� DQG� RYHUDOO� LPSUHVVLRQ�� � �� MXGJHV� DUH� QHHGHG� VR�
SOHDVH�YROXQWHHU�LI�\RX¶UH�QRW�HQWHULQJ��7KH�SDUDGH�EHJLQV�DW��SP� 
&RQWDFW�6XVDQ�1HLJKERUV�LI�\RX�KDYH�TXHVWLRQV�RU�WR�YROXQWHHU�WR�EH�D�
MXGJH�� 

HOERZODNHFRD#JPDLO�FRP�� 
-RLQ�WKH�IXQ�������GHFRUDWH�\RXU�ERDW�RU�YROXQWHHU�WR�MXGJH�� 

(/&2$¶V�$QQXDO�%RDW�3DUDGH�LV�-XO\��UG 
7KH�WKHPH�LV�$1,0$/6��DQG�WKH\�ZLOO�EH�FUDZOLQJ��VZLPPLQJ��IO\LQJ�DOO�RYHU�
WKH�ODNH����-XVW�EH�VXUH�WR�DGG�VRPHWKLQJ�3DWULRWLF�� 

6HQG�DQ�(PDLO�WR� 
(OERZ/DNH&2$#JPDLO�FRP�WR�3UH-2UGHU�RU�3UH-5HJLVWHU�IRU� 

)ODUHV����IRU������-XO\��UG 
%RDW�3DUDGH��)5((����-XO\��UG 

&RUQ�+ROH�7RXUQDPHQW��6U������WHDP��-U�����WHDP����$XJXVW��� 
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3OHDVH�MRLQ�XV�IRU�WKH 

(/&2$�$QQXDO�0HHWLQJ 
DQG�3LJ�5RDVW�3RWOXFN 

6DWXUGD\��$XJXVW��WK 
0HHWLQJ�EHJLQV�DW���DP 

DW�WKH�%RDW�/DXQFK 
$W�WKLV�PHHWLQJ��WKHUH�ZLOO�EH�DQ�HOHFWLRQ�RI�RIILFHUV�DQG�ERDUG�
PHPEHUV���<RX�FDQ�EH�HOLJLEOH�IRU�WKH�ERDUG�ZLWK�\RXU�SDLG�
PHPEHUVKLS�LQ�WKH�DVVRFLDWLRQ���3OHDVH�FRQVLGHU�UXQQLQJ�IRU�
RIILFH���<RX�MXVW�QHHG�WR�PDNH�D�FRPPLWPHQW�WR�DWWHQG�PHHW�

LQJV�DQG�RIIHU�XS�\RXU�LQSXW� 

3LJ�5RDVW�3RWOXFN� 
DW����QRRQ�DW�WKH�%RDW�/DXQFK 

(/&2$�ZLOO�DJDLQ�SURYLGH�URDVW�SXOOHG�SRUN�IURP�(EHOV�� 
SRS�DQG�ZDWHU���$�GLVK�WR�SDVV�—�ODUJH�HQRXJK�WR�VKDUH�—� 

LV�\RXU�WLFNHW�LQWR�WKH�SLFQLF��� 
%ULQJ�\RXU�RZQ�WDEOH�VHUYLFH�DQG�%<2%� 

&RUQ�+ROH�7RXUQDPHQW�-�%RXQFH�+RXVH�-�5RFN�3DLQWLQJ�
-�'XFN�3RQG�	�5DFLQJ�-�%DOORRQ�3RS�-�3KRWR�%RRWK�-�

'XQN�7DQN�-�������5DIIOHV����WLFNHWV�IRU���� 
3UH-UHJLVWHU�IRU�WKH�&RUQ�+ROH�7RXUQDPHQW���-PDQ�WHDPV��(QWU\�IHH�����SHU�
WHDP��6HQLRU�GLYLVLRQ��DJHV����DQG�XS��DQG�-XQLRU��DJHV��-�������WHDP�� 

&DVK�SUL]HV�EDVHG�RQ�QXPEHU�RI�SDUWLFLSDQWV� 
7R�EH�HOLJLEOH�WR�ZLQ������LQ�WKH�(DUO\�%LUG�'UDZLQJ��\RXU�PHPEHUVKLS�

GXHV�IRU�����-���PXVW�EH�UHFHLYHG�E\�-XO\���������� 
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6800$5<�2)�0,187(6�)520�(/&2$�%2$5'�2)�',5(&7256�0((7,1* 

6XQGD\�$SULO��������� 
/RFDWLRQ��6PLWK¶V�JDUDJH 
3UHVHQW�� -RKQ� .ULHJHU�� 0DUW\� 1HLJKERUV��
'HE�DQG�&KDUOLH�6PLWK��0DU\�$QQ�:RRG��
6XVDQ� 1HLJKERUV�� 7DPPLH� )HGRU�� DQG�
/LVD�:LFN� 
$EVHQW��0LNH� DQG� .DWK\�'H6ORRYHU�� )UHG�
DQG�0DU\� 9DQ'HU.HUNKRYH�� .HQ� DQG� -D�
QHW�9DQ5LSHU��3KLO�6HUUD��6WHSKDQLH�:RRG�
DQG�'RQQD�0LOLWHOOR� 
*XHVWV�� -RH� .ULHJHU�� (ULH� +LJK�� )UHG�
6WXW]PDQ��DQG�0DUN�6FRWW� 
7KH�PHHWLQJ�ZDV�FDOOHG� WR�RUGHU�DW�������
DP�E\�3UHVLGHQW�-RKQ�.ULHJHU�DV�D�TXRU�
XP�ZDV�HVWDEOLVKHG� 
0LQXWHV�� 7KH� 2FWREHU� ���� ����� PLQXWHV�
ZHUH� UHDG� E\� VHFUHWDU\�0DU\� $QQ�:RRG��
&RUUHFWLRQV� LQFOXGHG�HOLPLQDWLQJ� WKH� ³DQG´�
EHWZHHQ� +DGOHLJK� DQG� 6SXUJHRQ� �WKLV� LV�
WKH�VDPH�SHUVRQ�QRW� WZR���$OVR�(ULH�+LJK�
VDLG� WKHUH� ³VKRXOG´� EH� YHJHWDWLRQ� DFURVV�
WKH� ODNH� QRW� QHFHVVDULO\� �WKHUH� LV��� 7KH�
WUHH� HVWLPDWHVKRXOG� UHDG� ³DOO� WUHHV´�� 1RW�
MXVW�RQH�RQ�WKH�EHDFK��'HE�6PLWK�PDGH�D�
PRWLRQ� WR� DFFHSW� DQG� VHFRQGHG� E\� 7DP�
PLH�)HGRU��0RWLRQ�FDUULHG� 
7UHDVXUHU¶V�5HSRUW��7KH�7UHDVXUHU¶V�UHSRUW�
ZDV�UHDG�E\�0DUW\�1HLJKERUV�LQ�0LNH�'H�
6ORRYHU¶V� DEVHQFH�� 7KH� EDODQFH� DV� RI�
$SULO����������LV�����������6HH�UHSRUW�IRU�
GHWDLOV�� 7KHUH� ZHUH� TXHVWLRQV� DERXW� WKH�
FKDUJH� IURP� WKH� WRZQVKLS�� ,W� ZDV� IRU� WKH�
OLJKWV�DW�ERDW�ODXQFK��'LVFXVVLRQV�UHYROYHG�
DURXQG�ZKHWKHU� ZH� VKRXOG� LQYHVW� LQ� /('�
OLJKWV�� 7KH� TXHVWLRQ� ZDV� LI� WKHUH� ZDV� D�
³1HHG´�� LW�ZRXOG� WDNH�\HDUV� WR� UHFRXS� WKH�
PRQH\�� 3UHVLGHQW� -RKQ� ZLOO� WDON� WR� 0LNH�
DERXW� LW��'HE�6PLWK�PDGH�D�PRWLRQ�WR�DF�
FHSW�WKHUHSRUW�DQG�ZDV�VHFRQGHG�E\�7DP�
PLH�)HGRU��0RWLRQ�FDUULHG� 
5HSRUW�RI�&RPPLWWHHV� 
1HLJKERUKRRG�:DWFK�� 7KHUH�ZDV� QRWKLQJ�
WR�UHSRUW� 
&RPPXQLW\� 1HZV�� 7KH� JURXS� UHSRUWHG�
WKHUH� ZDV� D� EHDU� LQ� IURQW� RI� &KDUOLH�
6PLWK¶V� KRXVH�� DQG� WKH� JDUDJH� DFURVV�
IURP� 7DQ\D� &VXWRUDV�� DV� ZHOO� DV�� /LVD�
:LFN��7DPPLH�)HGRU�UHSRUWHG�WKH�QHHG�IRU�
D� EXUQ� SHUPLW� DQG� WKH� SKRQH� QXPEHU�
VKRXOG� EH� SRVWHG� RQ� WKH� )%� FRPPXQLW\�
VLWH�� ,W� ZDV� VXJJHVWHG� WR� XVH� WKH� ³'15´�
ZHEVLWH�ZKHUH�\RX�FDQ�FOLFN�RQ�WKH�FRXQ�
W\�� WKHQ� WKH� WRZQVKLS� WR� VHH� ZKHUH� EXUQ�
SHUPLWV�DUH�QHHGHG��&KRUED¶V�KDYH�VROG�WR�
'DYLG� )RUJLRQH�� DQG� 'DOHV� �QH[W� WR� %RX�
GRW��VROG�WR�'HE�DQG�5LFK�7DQN��-RKQ�&RO�
OLQV�ERXJKW�QH[W�WR�1LHPL¶V�ROG�KRXVH��DQG�
%HQ� DQG� -XOLH� 6KRFN� ERXJKW� 1LHPL¶V�
KRXVH��7KHUH�KDV�EHHQ�D�KRXVH�WRUQ�GRZQ�
DFURVV� IURP� WKH� VZLP� VLWH�� 3KLO� 6HUUD� LV�
SXWWLQJ� XS� D� JDUDJH� ZLWK� WKH� IORRULQJ� DO�

VDQ� 1HLJKERUV� LV� FKDLU� RI� WKH� )RXUWK� RI�
-XO\� SDUDGH� ZLWK� WKH� WKHPH� EHLQJ� DQL�
PDOV� 
$QQXDO� 3LFQLF�� 'HE� 6PLWK� UHSRUWHG� WKDW�
VKH� KDV� D� VPDOO� ERXQFH� KRXVH� GRQDWHG�
IRU� IUHH� XVH� �6XH� 1HLJKERUV� IRXQG� WKLV���
DQG� VKH� KDV� RUGHUHG� D� GXQN� WDQN�� 7KH�
FRPPLWWHH� GHFLGHG� WR� QRW� JHW� WKH� ELJ�
ERXQFH�KRXVH�EHFDXVH�\RX�FRXOG�QRW�JHW�
WKH� PRQH\� EDFN� LI� WKH� HYHQW� ZDV� FDQ�
FHOHG�� -RH� .ULHJHU� ZLOO� KHOS� 'HE�� 0DU\�
$QQ�:RRG�ZLOO�JHW�WKH�PHDW�RUGHUHG� 
+D\ULGH�� /LVD�:LFN�� 7DPPLH� )HGRU�� -RH�
DQG� *DLO� .ULHJHU� DUH� FR-FKDLUV� RI� WKH�
+D\ULGH� 
2OG�%XVLQHVV� 
5RDG� 0DLQWHQDQFH�� %ULQH� GDWHV� KDYH�
EHHQ�SRVWHG�RQ�WKH�FRPPXQLW\�)%�SDJH��
7KH� ILUVW� LV�0D\� ��� ������ 'RQQD�0LOLWHOOR�
ZDV� WR� UHSRUW�RQ�FKHFNLQJ� LQWR�EULQLQJ�E\�
RXUVHOYHV��7KLV� LV� WDEOHG� WR�QH[W�PHHWLQJ�
DV�'RQQD�DEVHQW� 
%\ODZV� &RPPLWWHH�� 0DUW\� UHSRUWHG� QR�
UHFHQW� FRPPLWWHH� PHHWLQJ� EXW� KH� ZLOO�
KDYH� UHFRPPHQGDWLRQV� UHDG\� E\� WKH� DQ�
QXDO� SLFQLF�� (ULH� +LJK� ZDV� DSSRLQWHG� WR�
MRLQ�WKH�E\ODZV�FRPPLWWHH� 
%XR\V��(ULH�+LJK�SODFHG�WKH�EXR\V�\HVWHU�
GD\� ��7KH� URSHV�KDYH�QRW�EHHQ� LQVWDOOHG��
0DUW\� 1HLJKERUV� KDV� WKH� URSHV� DQG� ZLOO�
VHH�WKH\�DUH�SODFHG�ZKHQ�WKH�ZDWHU�WHP�
SHUDWXUH�LV�KLJKHU� 
1HZVOHWWHU�� 6XVDQ� 1HLJKERUV� VDLG� WKH�
QHZVOHWWHU� ZLOO� EH� UHDG\� WR� EH� SXW� RXW� LQ�
0D\�� 6KH� QHHGV� ODEHOV�� 'HE� 6PLWK� ZLOO�
FRQWDFW� WKH� FRXQW\� IRU� DGGUHVVHV� DQG�
ODEHOV��6XH�ZLOO�VHQG�QHZVOHWWHU�HOHFWURQL�
FDOO\� H[FHSW� IRU� WKRVH� ZLWK� QR� HPDLO� DG�
GUHVV� 
*UDVV�&XWWLQJ��0DUN�6FRWW�VDLG�KH�ZLOO�QR�
ORQJHU� GR� WKH� JUDVV� FXWWLQJ� DQG� UHFRP�
PHQGV�KLULQJ�LW�GRQH��'LVFXVVLRQ�ZHQW�RQ�
DURXQG� ZKR� RZQV� DQG� ZKR� SD\V� IRU� WKH�
JUDVV� FXWWLQJ�� DOVR�� DERXW� SXUFKDVLQJ� D�
]HUR-WXUQ� ODZQ� PRZHU�� 0DUN� WKHQ� VDLG� LI�
WKH�DVVRFLDWLRQ�EX\V�D�ODZQPRZHU�WKDW�KH�
ZLOO� WKHQ�GR� LW�� ,W�ZDV� VXJJHVWHG� WR�SXW� LW�
RQ� )%� DVNLQJ� IRU� YROXQWHHUV� WR� GR� WKH�
JUDVV� FXWWLQJ�� ,W� FRXOG� EH� E\� VFKHGXOH� RU�
HYHU\���ZHHNV��7KH�ILUVW�FXWWLQJ�KDV�EHHQ�
GRQH� DOUHDG\� DQG� WKH� JURXS� GHFLGHG� WR�
NHHS�DV�D�FRPPXQLW\�SURMHFW� 
1HZ�%XVLQHVV� 
'LUHFWRU�� 'XH� WR� WKH� UHVLJQDWLRQ� RI� -DQHW�
9DQ5LSHU��WKHUH�LV�D�ERDUG�PHPEHU�RSHQ�
LQJ�� (ULH� +LJK� DVNHG� WR� EH� D� QHZ� ERDUG�
PHPEHU�� 0RWLRQ� E\� 0DUW\� 1HLJKERUV� WR�
KDYH� (ULH� DV� WKH� QHZ� ERDUG� PHPEHU��
6HFRQGHG�E\�/LVD�:LFN��0RWLRQ�FDUULHG� 
5HSDLUV��,W�ZDV�EURXJKW�XS�WKDW�D�EHQFK�DW�
WKH� EHDFK� VLWH� QHHGV� WR� EH� UHSDLUHG—

UHDG\�SODFHG��6WHSKDQLH�:RRG�KDG�EDFN�
VXUJHU\� DQG� .DUO� :RRG� KDG� KHDUW� YDOYH�
UHSODFHPHQW�� -RH� .ULHJHU� LV� QRZ� OLYLQJ�
KHUH�IXOO�WLPH��'HE�6PLWK�UHSRUWHG�DQ�QHZ�
LQWHUQHW� VHUYLFH� FDOOHG� ³67$5/,1.´� KDV��
EHHQ�WULHG�E\�VHYHUDO�UHVLGHQWV�ZLWK�JUHDW�
UHVXOWV�� ,QIRUPDWLRQ�ZLOO� EH� SODFHG� RQ� WKH�
)%�FRPPXQLW\�SDJH 
DQG� WKH� ZHEVLWH�� 7KHUH� KDYH� DOVR� EHHQ�
QXPHURXV�HDJOH�VLWLQJV�WKLV�\HDU� 
)LVK� 3ODQWLQJ�� 1R� QHZ� UHSRUW�� EXW� ILVK�
SODQWLQJ�ZLOO�EH�HYHU\�RWKHU�\HDU� 
)DFHERRN�� 'HE� 6PLWK� UHSRUWHG� D� JRRG�
UHVSRQVH� WR� WKH� &RPPXQLW\� SDJH� DQG�
WKHUH� DUH� FXUUHQWO\� ��� PHPEHUV� RI� WKLV�
VLWH��0DU\�$QQ�EURXJKW�XS�WKDW�D�PHPEHU�
KDV�DVNHG�XV�WR�VWUHDPOLQH�WKH�QXPEHU�RI 
LQWHUQHW� VLWHV� WKDW� (/&2$� XVHV�� 'HE�
6PLWK�UHYHDOHG�WKDW�-XOLH�&OLQH� LV�QRW�JLY�
LQJ�DFFHVV�WR�RQH�RI�WKH�VLWHV�DQG�FRQVH�
TXHQWO\� D� QHZ� RQH� KDG� WR� EH� VWDUWHG� WR�
VXSSO\�LQIRUPDWLRQ�WR�WKH�FRPPXQLW\��6KH�
DOVR� VDLG� WKDW� PDQ\� VLWHV� DUH� QRW� XQGHU�
RXU�FRQWURO��0LNH�+DUG\�DOVR�KDV�D�VLWH�QRW�
XQGHU� RXU� FRQWURO�� :H� VSRQVRU� �� VLWHV�
RQO\� 
:HE�3DJH��6XH�1HLJKERUV�UHSRUWHG�WKHUH�
LV�QRWKLQJ�QHZ� 
$UHD� &OHDQ� 8S�� 3UHVLGHQW� .ULHJHU� VDLG�
FOHDQ�XS�ZHQW�YHU\�ZHOO�ZLWK�D�JRRG�VKRZ�
LQJ� RI� YROXQWHHUV�� +H� VDLG� WKHUH� DUH� VWLOO�
VRPH� SLQH� QHHGOH� SLOHV� WR� FOHDQ� XS� DQG�
VWLFNV�WR�EH�SLFNHG�XS�DW�WKH�ERDW�ODXQFK 
VLWH��/HDYHV�ZHUH�GXPSHG�DW�WKH�HGJH�RI�
WKH�VLWH�DQG�6KLUOH\�0LOOHU�VXJJHVWHG�WKH\�
EH�GXPSHG� LQ� WKH�ZRRGV��/LVD�:LFN�VXJ�
JHVWHG�WKDW�VLQFH�HYHU\RQH�LV�GRLQJ�VSULQJ�
FOHDQLQJ��FRXOGQ¶W�WKH�DVVRFLDWLRQ�UHQW�D 
GXPSVWHU� RQH� WLPH� D� \HDU� VR� UHVLGHQWV�
FRXOG� HOLPLQDWH� ODUJH� LWHPV�� 6XJJHVWLRQV�
ZHUH� PDGH� E\� WKH� ERDUG�� $PHULFDQ� GLV�
SRVDO� SLFN� XSV� ODUJH� LWHPV� WKH� VHFRQG�
7KXUVGD\�RI�HYHU\�PRQWK� 
:DWHU� 7HVWLQJ�� &KDUOLH� 6PLWK� VDLG� WKH�
WHVWLQJ�ZLOO�EH�GRQH� LQ�-XO\�VR� WKH� UHVXOWV�
FDQ�EH�JLYHQ�WR�WKH�FRPPXQLW\�DW�WKH�DQ�
QXDO�SLFQLF��+H�VDLG�WKH�ODNH�LV�YHU\�FOHDU�
ULJKW�QRZ�EXW�WKDW�ZLOO�FKDQJH�DIWHU�0HPR�
ULDO�'D\� 
)RXUWK� RI� -XO\�� 'LVFXVVLRQ� ZDV� KHOG�
DURXQG� UDIIOH� WLFNHWV�DQG� LI�ZH�QHHGHG� WR�
DSSO\� IRU�D�SHUPLW��:H�GR�QRW�QHHG�WR� IRU�
�����¶V��7KHUH�ZLOO�EH�QR�UDIIOH�WLFNHWV�VHQW�
RXW� WKLV� \HDU� DV� WKH\�GLG�QRW�GR�ZHOO� ODVW�
\HDU��7KH�PRWLRQ�ZDV�DW�WKH�$XJXVW������
PHHWLQJ�DQG� LQFOXGHG�DQ�HDUO\�ELUG�YDOXH�
LQFUHDVH� IRU� WKRVH� JHWWLQJ� WKHLU� PHPEHU�
VKLS� LQ� HDUO\�� 6XVDQ� 1HLJKERUV� ZLOO� DOVR�
SXW� WKLV� LQ�WKH�QHZVOHWWHU�DQG�WR�VHQG�WKH�
DSSOLFDWLRQV� WR�KHU� ILUVW��0DUW\�ZLOO�KDQGOH�
WKH� SXUFKDVH� DQG� VDOH� RI� WKH� IODUHV�� 6X�
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VRPHRQH�VDLG�.HQ�9DQ�5LSHU�KDV� IL[HG� LW�
DOUHDG\��0DUN�6FRWW�ZLOO�IL[�WKH�EURNHQ�VLJQ�
DW�WKH�HQWUDQFH�WR�WKH�ERDW�ODXQFK��$SSDU�
HQWO\� WKH� ILUH� GHSDUWPHQW� KLW� LW� ZKHQ� WKH\�
ZHUH� KHUH� IRU� D� ILUH�� (ULH� +LJK� ZDQWV� WR�
SDLQW�WKH�JDWH�DW�WKH�ERDW�ODXQFK��7KH�FRO�
RU�ZLOO�EH�XS�WR�KLP��0DUN�6FRWW� UHPDUNHG�
WKDW�LW� LV�D�ODNH�ZLWK�UHVWULFWHG�DFFHVV�DQG�
QRW�D�SULYDWH�ODNH� 
7RZQVKLS�0HHWLQJV��(ULH�+LJK�EURXJKW�XS�
WKDW� KH� KDV� EHHQ� DWWHQGLQJ� WKH� WRZQVKLS�
PHHWLQJV�DQG�EHFDXVH�RI�WKH�ILUHV�UHFHQW�
O\�� ILUH� H[WLQJXLVKLQJ� KDV� EHHQ� D� KHDY\�
WRSLF� DW� WKH� PHHWLQJV�� +H� VDLG� WKH� ILUH�
WUXFN�FRXOGQ¶W�JHW�ZDWHU�IURP�WKH�ODNH�GXH�
WR�WKH�LFH��7KH\�KDG�WR�XVH�D�KHDWHG�DSSD�
UDWXV�WR�GR�VR��+H�DVNHG�DERXW�WKH�ILUH�WDS�
DQG� DSSDUHQWO\� (G� (UNVNLQH� VDLG� LW� ZDV�
DOZD\V� SOXJJHG�� (ULH� RIIHUHG� WR� NHHS�
FOHDQ��'LVFXVVLRQ�UHYROYHG�DURXQG�UHSODF�
LQJ�WKH�ZDWHU�WDS�DQG�0U��(UNVNLQH�RIIHUHG�
WR�GR� WKH� WUHQFKLQJ�EXW� WKDW�ZRXOG�VWLOO� LQ�
YROYH� WKH� FRVW� RI�PDWHULDOV��+DUULVRQ� )LUH�
GHSDUWPHQW� UHVSRQGHG� WR� 7RQ\¶V� ILUH��

ZHEVLWH�DQG�FDOO�$OH[D�IRU�PRUH�FDQV��&DOO�
KHU�DW����-���-����� 
'LVFXVVLRQV�� 1XPHURXV� WKLQJV� ZHUH� MXVW�
GLVFXVVHG�� ,W� ZDV� DVNHG� LI� QDPHV� RI� WKH�
WRZQVKLSV�ZHUH�DIWHU�QDWLRQDO�SUHVLGHQWV"�
5HIHUHQFH�ZDV�PDGH�WR�VRPH�KLVWRU\�)%�
SDJHV� IRU� 0HUHGLWK� DQG� &ODUH�� (ULH� VDLG�
WKH� GXPS� VLWH� RQ� WKH� JUDGH� KDV� EHHQ�
OHDVHG� WR� DQ� RLO�JDV� FRPSDQ\�� &KDUOLH�
6PLWK� VDLG� WKH� IODJV� RQ� WKH� *UDGH� ZHUH�
VHLVPLF�UHDGLQJV��/LVD�:LFN�VDLG�VKH�KDG�
D� FRQYHUVDWLRQ� ZLWK� WKH� RLO� SHRSOH� DQG�
ZLWKLQ���\HDUV�WKHUH�ZLOO�EH�QR�ZRUNLQJ�RLO�
ZHOOV� LQ� WKH�DUHD�EHFDXVH� WKH�RLO�SURGXF�
WLRQ�KDV�VORZHG�VLJQLILFDQWO\� 
7KHUH� ZDV� D� TXHVWLRQ� DERXW� WKH� VDZPLOO�
DQG�LW�ZDV�UHYHDOHG�WKDW�.HQ��-&¶V�VRQ��LV�
QRZ�GULYLQJ�WUXFN�DV�LW�LV�EHWWHU�ILQDQFLDOO\��
1R�XSGDWH�RQ�WKH�/LFNLQ�6SRRQ��7KH�JHQ�
WOHPDQ� VWLOO� RZQV� WKH� EXLOGLQJ� EXW� RZHV�
WKH 
$PLVK� IRU� ZRUN� GRQH�� $QG� ILQDOO\�� -HUU\�
+XUVW�KDV�KDG�D�VWURNH�EXW�LV�GRLQJ�ZHOO� 

7KHUH�ZDV�D�TXHVWLRQ�DERXW�WKH�WDS�LI�LW�LV�
JRRG� RU� QRW�� $� ILUH� WUXFN�ZDV� EURXJKW� XS�
EXW�GLVFXVVLRQUHYHDOHG� LW�ZDV�EURXJKW�XS�
LQ�RXU�SDVW�PHHWLQJV��7KHUH�ZRXOG�EH�QR�
RQH� WR� PDQ� LW� ��� KRXUV� D� GD\� RU� GR�
PDLQWHQDQFH�� &KDUOLH� 6PLWK� DVNHG� LI� WKH�
ILUH� GHSDUWPHQW� HYHQ� ZDQWV� D� WDS� DJDLQ��
0DUN� 6FRWW� VDLG� WKH� DVVRFLDWLRQ� GRHVQ¶W�
RZQ� WKDW� SURSHUW\� VR� LW� QHHGV� WR� JR�
WKURXJK� WKH� WRZQVKLS� RU� FRXQW\� WR� SXVK�
WKURXJK��(ULH�+LJK�ZLOO� IROORZ� XS�ZLWK� WKH�
ILUH�FKLHI�DQG�KH�ZLOO�YROXQWHHU�WR�FOHDQ�RXW�
WKH�WDS�LI�LW�LV�SXW�LQ��0DUW\�VXJJHVWHG�WKDW�
(ULH� +LJK� EH� WKH� RIILFLDO� OLDLVRQ� EHWZHHQ�
WKH�WRZQVKLS�DQG�(/&2$� 
,W� ZDV� DOVR� EURXJKW� XS� DERXW� FRPSODLQWV�
RI�WKH�UHVLGXDO�EURZQ�JDUEDJH�FDQV�OD\LQJ�
DURXQG� HYHU\ZKHUH�� (ULH� VDLG� D� EOLJKW�
RIILFHU� KDV� EHHQ� KLUHG� E\� WKH� WRZQVKLS��
7KHQ�� VRPHRQH� VDLG� WKHUH� DUH� QR� WUDVK�
UHFHSWDFOHV� DW� WKH� VZLP� VLWH� RU� ERDW�
ODXQFK�� (ULH� VDLG� WKH\� DUH� GLIILFXOW� WR� RE�
WDLQ��2QH�FDQ�JR�WR�WKH�)UDQNOLQ�7RZQVKLS�
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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 

1HLJKERUKRRG�:DWFK 

.HQ�9DQ5LSHU   ���-���-����    

1HZVOHWWHU�:HEVLWH�0HPEHUVKLS    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 

(ULH�+LJK   ���-���-����   HULHKLJK#JPDLO�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 

 

/DNH�:HHGV�7UHDWPHQW 

5XH\�:RRG   ���-���-����   UDQGVZRRG#KXJKHV�QHW 
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(/&2$�0HPEHUVKLS�IRU�����-���� 
3OHDVH�ILOO�RXW�DQG�VHQG�ZLWK�FKHFN�WR�DGGUHVV�EHORZ� 

 
 

1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

+RPH�$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

&LW\�6WDWH�=LS�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

3KRQH�V��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� FHOO������� ODQGOLQH 

 

(PDLO�DGGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

(OERZ�/DNH�$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

(OERZ�/DNH�3KRQH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��/RW�1XPEHU�BBBBBBBBBB 

 

0HPEHUVKLS� GXHV� PXVW� EH� SDLG� EHIRUH� RU� DW� WKH� WLPH� RI� WKH� $QQXDO� 0HHWLQJ�
3LFQLF��VFKHGXOHG�IRU�$XJXVW����������LQ�RUGHU�WR�YRWH��� 

'XHV� UHFHLYHG� E\� -XO\� ���� ����� TXDOLI\� IRU� WKH� ³($5/<� %,5'� '5$:,1*´�
SUL]H�RI���������7KH�ZLQQHU�ZLOO�EH�DQQRXQFHG�DW�WKH�$QQXDO�0HHWLQJ�� 

3OHDVH�VHQG�WKLV�PHPEHUVKLS�SDJH�DQG�D��������FKHFN��SD\DEOH�WR�(/&2$�WR� 

 

6XVDQ�1HLJKERUV 

������2DNKLOO�6W� 

)HQWRQ��0,������ 

 
,I�\RX�GRQ¶W�KDYH�D�SULQWHU��MXVW�VHQG�WKH�DERYH�LQIRUPDWLRQ�E\�PDLO�RU�HPDLO�DQG�

IRUZDUG�D�FKHFN���$Q\�RWKHU�TXHVWLRQV"�� 

&RQWDFW�6XH�DW�VXVDQ�QHLJKERUV#JPDLO�FRP 

RU�HOERZODNHFRD#JPDLO�FRP 


