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RU�JR�WR�������1��$WKH\ 

Annual Hayride is  
October 9th 

+ROG�RQ�WR�\RXU�KDWV��ER\V�
DQG�JLUOV������:H¶YH�JRW�VRPH�
JUHDW�WKLQJV�SODQQHG�IRU�WKH�
+D\ULGH�WKLV�\HDU��� 
/LVD�:LFN��(ULH�+LJK�DQG�-RKQ�.ULHJHU�DUH�
FKDLULQJ�WKLV�HYHQW�DQG�DUH�ORRNLQJ�IRUZDUG�
WR�D�JRRG�WLPH���%<2%�LI�\RX�ZDQW��EXW�SRS�
DQG�ZDWHU�ZLOO�EH�SURYLGHG���*HW�LQYROYHG�
E\�GHFRUDWLQJ�\RXU�WUXQN�DQG�KDQG�RXW�
JRRGLHV�WR�WKH�NLGV� 
 

7DNH�D�FKDQFH�RQ�DQ�(OERZ�/DNH�6ZHDW�
VKLUW�WR�VXSSRUW�)LUHZRUNV�IRU�QH[W�VXPPHU� 

 

,W�EHJLQV�DW�����SP�DW�WKH�%RDW�/DXQFK� 

&RVWXPH�MXGJLQJ�EHJLQV�DW������SP�VKDUS� 

Food 
Trunk or Treat 
Photo Booth 

Pumpkin Bowling 
Haunted Trail 

Games 
Costume Contests for  

0 to 18 years 
50/50 Raffle 

Best decorated Vehicle 
Prizes 

$VKOH\�:LFN��:HDWKHUHG�DQG�7RUQ�RQ�)DFHERRN��ZLOO�DJDLQ�GRQDWH�DQ�(OERZ�/DNH�
VZHDWVKLUW�WR�UDLVH�����IRU������)LUHZRUNV�SURYLGHUV���7KDQN�\RX��$VKOH\� 
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7KDQN�\RX��-RKQ��IRU�
\RXU�/HDGHUVKLS 
)RU�WKH�SDVW���\HDUV��-RKQ�.ULHJHU�KDV�
EHHQ�DW�WKH�KHOP�RI�(/&2$���6WHSSLQJ�
GRZQ�DV�SUHVLGHQW�WKLV�\HDU��KH�ZLOO�
FRQWLQXH�WR�FRQWULEXWH�DV�D�PHPEHU�RI�
(/&2$¶V�%RDUG�RI�'LUHFWRUV��$ERYH��
-RKQ�DFFHSWV�D�WRNHQ�RI�DSSUHFLDWLRQ�
IURP�QHZ�SUHVLGHQW��0DUW\�1HLJKERUV�
RQ�EHKDOI�RI�WKH�ERDUG� 

&RQJUDWV��.RRSHU� 
.RRSHU�7DQN�FDXJKW�WKLV�PRQVWHU�
6HSWHPEHU��WK�MXVW�EHIRUH�GXVN��
����´�����OEV���:2:�� 
6RPHWKLQJ�WR�WKLQN�DERXW��,)�\RX�
FDWFK�RQH�RI�WKHVH�SLNH��PD\EH�WKLQN�
DERXW�QRW�UHOHDVLQJ�WKHP"��7KH\�KDYH�
SUREDEO\�EHHQ�JURZLQJ�HYHQ�ELJJHU�
RQ�WKH�������ZRUWK�RI�EOXH�JLOO��FUDS�
SLH��ZDOOH\H�DQG�SHUFK�WKDW�ZH�SODQW�
HG�ODVW�\HDU�LQ�WKH�ODNH��� 

6R�7KDQNIXO� 
0DQ\�RI�\RX�KDYH�VWHSSHG�IRUZDUG�
WR�NHHS�RXU�FRPPXQLW\�EHDXWLIXO�
DQG�VDIH�WKLV�\HDU��� 
:H�DSSUHFLDWH�DOO�WKDW�\RX¶YH�GRQH� 
/DZQ�0RZLQJ�DW�WKH�6ZLP�6LWH�DQG�
%RDW�/DXQFK��7DPPLH�)HGRU��)UHG�
6WXW]PDQ��(ULH�+LJK��-RKQ�&ROOLQV��
0DUW\�1HLJKERUV��DQG�6KLUOH\�0LOOHU� 
6SUHDGLQJ�VDQG�DW�WKH�6ZLP�6LWH� 
.HQ�9DQ5LSHU��(ULH�+LJK�DQG�)UHG�
6WXW]PDQ� 
6SULQJ�&OHDQ-XS��'DYH�	�/LVD�:LFN��
-RKQ�	�-RH�.ULHJHU��-RKQ�&ROOLQV��
'DUUHOO�3RVWRQ��)UHG�6WXW]PDQ��6X�
]HWWH��6RSKLH��/XNH�	�(ULH�+LJK� 
,QVWDOOLQJ�UHPRYLQJ�WKH�VZLP�EXR\V�
DQG�URSHV��(ULH�+LJK� 
$UUDQJLQJ�WR�KDYH�WUHH�FXW�GRZQ��WKHQ�
FOHDQLQJ�XS�WUHH�DQG�EUDQFK�GHEULV� 
(ULH�+LJK�DQG�)UHG�6WXW]PDQ� 
3DLQWLQJ�WKH�JDWH�NHHSLQJ�ERDW�UDPS�
	�ZDWHUV�IUHH�RI�URFNV��ILVKKRRNV�DQG�
PHWDO��(ULH�+LJK�DQG�)UHG�6WXW]PDQ� 
)UHG�DQG�(ULH��\RXU�QDPHV�NHHS�DS�
SHDULQJ�RYHU�DQG�RYHU��+RZ�OXFN\�ZH�
DUH�WR�KDYH�\RX�LQ�RXU�QHLJKERUKRRG���
7KDQN�\RX� 
(ULH�DOVR�DWWHQGV�PRQWKO\�WRZQVKLS��
PHHWLQJV�DQG�NHHSV�WKH�(/&2$�
ERDUG�XSGDWHG� 
,Q�DGGLWLRQ��(ULH�KDV�RIIHUHG�WKH�VHU�
YLFHV�RI�KLV�ZDWHU�WUXFN�WR�DLG�LQ�SXW�
WLQJ�RXW�DQ\�ILUHV�WKDW�JHW�RXW�RI�FRQ�
WURO��,W�ZLOO�FHUWDLQO\�EH�D�YDOXDEOH�VHU�
YLFH�WR�XV��HVSHFLDOO\�LI�ZH�KDYH�WR�
ZDLW�XQWLO�WKH�ILUH�GHSDUWPHQW�IURP�
+DUULVRQ�FRPHV�WR�RXU�DLG� 
7KH�ILUVW�ZHHNHQG�LQ�2FWREHU��KH¶OO�
EH�SXOOLQJ�WKH�VZLP�EXR\V�DQG�
GRFNV���,I�\RX�FDQ�KHOS��EH�DW�WKH�
ODXQFK�RQ�2FW���QG�DW���DP���3LFQLF�
WDEOHV�ZLOO�DOVR�EH�VWDFNHG�IRU�WKH�
ZLQWHU� 

'DWHV�WR�5HPHPEHU� 
  

2FWREHU����6ZLP�%XR\V�DQG�GRFNV 
����SXOOHG 
2FWREHU������DP��+(/3�:$17('� 
����WR�VWDFN�3LFQLF�7DEOHV 
2FWREHU����+D\ULGH���SP 
2FWREHU�������DP��%RDUG�0HHWLQJ 
����DW�1HLJKERUV¶�%DUQ�—� 
���������6RXWK�6KRUH 

$OO�DUH�ZHOFRPH�WR�DWWHQG� 
%RDUG�0HHWLQJV 

7KLQNLQJ�RI�<RX������ 
&DURO�2XHOOHWWH�LV�RQ�WKH�PHQG�IURP�
DQ�LQMXU\� 
$QGUHD�/DUVHQ�LV�UHFRYHULQJ�IURP�D�
OXQJ�LQIHFWLRQ� 
6KLUOH\�0LOOHU¶V�VWHS-JUDQGVRQ�UHFHQW�
O\�SDVVHG�DZD\� 
 
 

���PLQXWHV�DQG� 
��VHFRQGV� 
7KDW¶V�KRZ�ORQJ�LW�WDNHV�WR�VZLP�IURP�
WKH�ZHVW�HQG�RI�WKH�ODNH�WR�WKH�ROG�
(OERZ�/DNH�%DU�DQG�EDFN�DJDLQ�LI�
\RX¶UH�6WHYH�5XWKHUIRUG��,PSUHVVLYH�
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   7KH�$QQXDO�3LFQLF� 
FKHFNHG�DOO�WKH�ER[HV� 
%HDXWLIXO�ZHDWKHU 
*UHDW�IRRG 
�VW�HYHU�&RUQKROH�7RXUQDPHQW 
'XQN�7DQN 
5RFN�3DLQWLQJ 
3KRWR�%RRWK 
'XFN�5DFHV 
%RXQFH�+RXVH 
*UHDW�SUL]HV�IRU�NLGV 
5DIIOHV 
*RW�WR�VHH�ROG�IULHQGV�DJDLQ 

�����&RUQKROH�&KDPSLRQV�DUH�-DFRE�0F&RUPLFN�	�0L�
FKDHO�0DUNHO���QG�SODFH��(G�	�&KULV�+HQUL���UG�SODFH��6WHYH�

5XWKHUIRUG�	�0DUW\�1HLJKERUV� 
-XQLRU�&RUQKROH�&KDPSLRQV�DUH�9HGD�*DJQH�	�6KHD/\QQ�
0F&RUPLFN���QG�SODFH��$XVWLQ�0F&RUPLFN�	�%UHQGHQ�6REDQ�

VNL���UG�SODFH��&RQQRU�7HQRULR�	�*ULIILQ�1HLJKERUV� 

 
³(DUO\�%LUG´�
0HPEHUVKLS�
ZLQQHUV�ZHUH� 
-LP�	�-DQHW�

9DQ+DYHUPDDW�� 
&RQJUDWXODWLRQV� 
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6XQGD\�0D\��������� 
/RFDWLRQ��-RKQ�.ULHJHU¶V�KRXVH 
3UHVHQW���-RKQ�.ULHJHU��0DUW\�1HLJKERUV��
'HE�DQG�&KDUOLH�6PLWK��0DU\�$QQ�:RRG��
6XVDQ�1HLJKERUV��)UHG�DQG�0DU\�9DQ�
'H.HUNKRYH��(ULH�+LJK��7DPPLH�)HGRU��
/LVD�:LFN��6WHSKDQLH�:RRG��'RQQD�0LOLWHOOR�
DQG�.HQ�9DQ5LSHU� 
$EVHQW���0LNH�DQG�.DWK\�'H6ORRYHU��3KLO�
6HUUD�� 
*XHVWV��-RH�.ULHJHU��)UHG�6WXW]PDQ��DQG�
)UDQN�'H9XRQR� 
7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW�������
DP�E\�3UHVLGHQW�-RKQ�.ULHJHU��� 
0LQXWHV��7KH�$SULO����������PLQXWHV�ZHUH�
UHDG�E\�VHFUHWDU\�0DU\�$QQ�:RRG��&RUUHF�
WLRQV�LQFOXGHG�EULQLQJ�ZDV�0D\����DQG�QRW�
0D\����������'HE�6PLWK�FRUUHFWHG�WKH�
PLQXWHV�WR�UHDG���)%�SDJHV�DQG�QRW����DQG�
WKDW�WKH�ERXQFH�KRXVH�ZDV�FDQFHOHG�EH�
FDXVH�RI�QRW�XQGHUVWDQGLQJ�WKH�VHW�XS�DQG�
QRW�EHFDXVH�ZH�GLGQ¶W�ZDQW�LW��DOWKRXJK�WKH�
PLQXWHV�UHDG�³7KH�FRPPLWWHH�GHFLGHG�QRW�
WR�JHW�WKH�ELJ�ERXQFH�KRXVH�EHFDXVH�\RX�
FRXOG�QRW�JHW�WKH�PRQH\�EDFN�LI�WKH�HYHQW�
ZDV�FDQFHOHG�´�0LQXWHV�DFFHSWHG� 
7UHDVXUHU¶V�5HSRUW���7KH�%RDUG�RI�'LUHF�
WRUV�GHFLGHG�WR�WDEOH�WKH�ILQDQFLDO�UHSRUW�LQ�
0LNH�'H6ORRYHU¶V�DEVHQFH��WKHUH�ZDV�QR�
UHSRUW�UHFHLYHG��6XVDQ�UHSRUWHG�WKDW�LW�LV�
WKH�'H6ORRYHUV¶�DQQLYHUVDU\�ZHHNHQG�DQG�
WKHUHIRUH�ZHUHQ¶W�JRLQJ�WR�EH�XS��6KH�VDLG�
DV�RI�0D\����������WKH�EDODQFH�ZDV�
���������ZKLFK�LQFOXGHG�D�VXEWUDFWLRQ�RI�
WKH���������GHSRVLW�IRU�WKH�GXQN�WDQN�DQG�
VWDPSV�IRU�WKH�QHZVOHWWHU��6XH�1HLJKERUV�
H[SUHVVHG�FRQFHUQV�DERXW�PHPEHUVKLSV�
EHLQJ�SDLG�DQG�ZKR�KDV�EHHQ�SD\LQJ��6KH�
VDLG�VRPH�PHPEHUV�KDYH�SDLG���\HDUV�LQ�
DGYDQFH�EXW�WKDW�WKHUH�DUH�QR�UHFRUGV�RI�
VXFK�IURP�0LNH�'H6ORRYHU��7KH\�DUH�
6FKRFNV�DQG�%URZQV��� 
5HSRUW�RI�&RPPLWWHHV� 
1HLJKERUKRRG�:DWFK���.HQ�9DQ5LSHU�
UHSRUWHG�QRWKLQJ�QHZ�DQG�HYHU\WKLQJ�ZDV�
JRRG�VR�IDU� 
&RPPXQLW\�1HZV���'HE�6PLWK�UHSRUWHG�
WKHUH�ZDV�D�ODGLHV�JHW-WRJHWKHU�DW�KHU�
KRXVH�IRU�DQ\�ZRPHQ�WKDW�DUH�LQ�WKH�DUHD�DW�
WKH�WLPH�RI�WKH�PHHWLQJ��,W�LV�WR�MXVW�JHW�WR�
NQRZ�HDFK�RWKHU�DQG�KDYH�VRPH�EHYHUDJ�
HV��7KH�QH[W�PHHWLQJ�ZLOO�EH�DW�0DU\�$QQ�
:RRG¶V�KRXVH�LQ�-XQH�VRPHWLPH��1RWLFHV�
ZLOO�EH�RQ�WKH�)DFHERRN�&RPPXQLW\�SDJH��
VR�ZDWFK�IRU�WKHP� 
)LVK�3ODQWLQJ����1R�QHZ�UHSRUW��EXW�ILVK�
SODQWLQJ�ZLOO�EH�HYHU\�RWKHU�\HDU� 
)DFHERRN��'HE�6PLWK�UHSRUWHG�D�JRRG�

ERRWK��D�GXFN�UDFH��ERXQFH�KRXVH��URFN�
SDLQWLQJ�HWF��6KH�VDLG�WKH\�ZLOO�QHHG�IXQGV�
IRU�VXSSOLHV��7KH�GXFNV�DUH�����IRU�����
GXFNV��0RWLRQ�WR�SXUFKDVH�VXSSOLHV�
SDVVHG��6LQFH�0DU\�$QQ�:RRG�KDV�DO�
UHDG\�RUGHUHG�WKH�PHDW��VKH�VXJJHVWHG�
WKH�RUGHU�EH�FKDQJHG�WR����OEV�RI�VKUHG�
GHG��DQG����OEV�RI�SRUN�ORLQ��6KH�VDLG�WR�
KDYH�]LSORFNV�DYDLODEOH�IRU�WKH�VDOH�RI�
UHPDLQLQJ�PHDW��� 
+D\ULGH���/LVD�:LFN��7DPPLH�)HGRU��-RH�
DQG�*DLO�.ULHJHU�DUH�FR-FKDLUV�RI�WKH�
+D\ULGH��7KH\�KDYH�QRWKLQJ�WR�UHSRUW�DW�
WKLV�WLPH������ 
2OG�%XVLQHVV��� 
5RDG�0DLQWHQDQFH���'RQQD�0LOLWHOOR�FRQ�
WDFWHG�VRPHRQH�RQ�SULYDWH�EULQLQJ�RI�WKH�
URDG��6KH�UHSRUWHG�LW�ZRXOG�EH����������
WR�GR�DOO�WKH�URDGV�ZLWKLQ�WKH�VXEGLYLVLRQ��
7KH�WRZQVKLS�EULQHG�RXU�PDLQ�URDGV�RQ�
0D\��������� 
%\ODZV�&RPPLWWHH���0DUW\�UHSRUWHG�WKH�
FRPPLWWHH�PHHWLQJ�ZDV�KHOG�WKLV�PRUQLQJ�
DQG�HYHU\WKLQJ�ZDV�ILQDOL]HG���7KH�FRP�
PLWWHH�ZLOO�UHSRUW�WR�WKH�%RDUG�RI�'LUHFWRUV�
DW�WKH�-XO\�ERDUG�PHHWLQJ��+H�UHODWHG�WKDW�
PRVW�RI�WKH�FKDQJHV�ZHUH�XSGDWLQJ�ODQ�
JXDJH�VLQFH�LW�KDG�QRW�EHHQ�GRQH�VLQFH�
������+H�UHYHDOHG�WKDW�WKH�FRPPLWWHH�
VXJJHVWHG�DGGLQJ�D�0HPEHUVKLS�&KDLU��
$OVR��WKH�QXPEHU�RI�GLUHFWRUV�ZRXOG�JR�
GRZQ�WR���GLUHFWRUV�DQG�D�TXRUXP�ZRXOG�
EH���GLUHFWRUV�ZLWK���RIILFHUV�IRU�D�WRWDO�RI�
��IRU�D�PHHWLQJ�WR�WDNH�SODFH��+H�DOVR�VDLG�
LW�ZLOO�EH�VXJJHVWHG�WKDW�WHUP�OLPLWV�IRU�
RIILFHUV�VKRXOG�EH���\HDUV��+H�ZLOO�KDYH�
UHFRPPHQGDWLRQV�UHDG\�E\�WKH�DQQXDO�
PHHWLQJ�DIWHU�UHYLHZ�E\�WKH�ERDUG� 
%XR\V���(ULH�+LJK�SODFHG�WKH�EXR\V�DQG�
WKH�URSHV��0DUW\�1HLJKERUV�WKDQNHG�(ULH�
IRU�KLV�KDUG�ZRUN��(ULH�VDLG�ZDWHU�WHPSHU�
DWXUH�LV����GHJUHHV�DV�RI�\HVWHUGD\� 
1HZVOHWWHU���6XVDQ�1HLJKERUV�VDLG�VKH�
KDV����PHPEHUVKLSV�VR�IDU��6WHSKDQLH�
:RRG�WKDQNHG�KHU�IRU�D�JUHDW�MRE�RQ�D�
YHU\�SURIHVVLRQDO�QHZVOHWWHU��6KH�KDV�D�
VKRUW�QHZVOHWWHU�UHDG\�WR�JR�RXW�EHIRUH�
WKH�-XO\��WK�DFWLYLWLHV��,W�ZLOO�RQO\�EH�
HPDLOHG��$�VXJJHVWLRQ�ZDV�PDGH�DERXW�
SRVVLEO\�IROGLQJ�WKH�QHZVOHWWHU�DQG�VWD�
SOLQJ�LQVWHDG�RI�XVLQJ�HQYHORSHV��,W�ZRXOG�
GHSHQG�RQ�LI�UDIIOH�WLFNHWV�DUH�EHLQJ�VROG� 
*UDVV�&XWWLQJ���7DPPLH�)HGRU�VDLG�
VRPHRQH�LV�VWLOO�QHHGHG�IRU�$XJXVW�JUDVV�
FXWWLQJ��(ULH�+LJK�DQG�)UHG�6WXW]PDQ�
KDYH�GRQH�0D\�DQG�-XQH��-RKQ�&ROOLQV�LV�
GRLQJ�-XO\�DQG�6KLUOH\�0LOOHU�LV�GRLQJ�6HS�
WHPEHU� 

UHVSRQVH�WR�WKH�&RPPXQLW\�SDJH�DQG�
WKHUH�DUH�FXUUHQWO\�����PHPEHUV�RI�WKLV�
VLWH���6KH�WKDQNHG�(ULH�+LJK�DQG�7DP�
PLH�)HGRU�IRU�SRVWLQJ�'15�HWF��LQIRU�
PDWLRQ� 
:HE�3DJH���6XH�1HLJKERUV�UHSRUWHG�VKH�
ZLOO�JHW�LQIRUPDWLRQ�SRVWHG�DERXW�RDN�
ZLOW���6KH�ZLOO�JHW�LW�IURP�D�UHOLDEOH�VRXUFH�
EHIRUH�SRVWLQJ��,W�ZLOO�EH�RQ�)DFHERRN�DV�
ZHOO��� 
:DWHU�7HVWLQJ���&KDUOLH�6PLWK�VDLG�WKH�
WHVWLQJ�ZLOO�EH�GRQH�LQ�-XO\�� 
)RXUWK�RI�-XO\���6XH�1HLJKERUV�UHSRUW�
HG�WKH�WKHPH�IRU�WKLV�\HDU¶V�SDUDGH�LV�
³$QLPDOV´�DQG�LW�ZLOO�EHJLQ�DW������SP�
IURP�WKHLU�ERDW�GRFN��5HJLVWUDWLRQ�LV�DW�
WKH�IODUH�VDOHV�DW�WKH�ERDW�ODXQFK�VLWH�
IURP�������DP�DQG������SP��/DVW�\HDU�
�����ODVW�\HDU�ZH�VROG�RXW��ZHUH�VROG�DW�
��������DQG�ZH�DV�DQ�DVVRFLDWLRQ�PDNH�
QR�PRQH\�RQ�WKHP�DV�WKH\�DUH�VROG�DW�
FRVW��7KLV�\HDU�WKHUH�ZLOO�EH���NLQGV�RI�
IODUHV��D����PLQXWH�RQH�DQG�D����PLQXWH�
RQH��7KH����PLQXWH�RQHV�DUH�IRU�WKH�IODUH�
ERDW��0DUW\�ZDQWV�WR�JHW���JURVV�RI�WKH�
���PLQXWH�IODUHV�DQG�WKH�WRWDO�ZRXOG�EH�
����������,I�ZH�VHOO������ZH�ZLOO�EUHDN�
HYHQ��4XHVWLRQ�ZDV�EURXJKW�XS�DERXW�
WKH�ORFDWLRQ�RI�WKH�IODUH�ERDW��3UHVLGHQW�
.ULHJHU�ZLOO�FKHFN�ZLWK�5RVV�0F&DOOXP�
DV�KH�KDG�WKH�IODUH�ERDW�ODVW��)UHG�9DQ�
'H.HUNKRYH�VDLG�ZH�JHW�D�GLVFRXQW�EH�
FDXVH�ZH�DUH�D�����RUJDQL]DWLRQ��'LV�
FXVVLRQ�ZDV�KHOG�DERXW�WKH�ILUHZRUNV�
IURP�WKH�ERDW�ODXQFK�VLWH��0DU\�$QQ�ZLOO�
FDOO�-HII�:HEVWHU�DQG�VHH�LI�KH�SODQV�RQ�
GRLQJ�LW�WKLV�\HDU��)ODUH�VDOHV�ZLOO�EH�DW�
WKH�ERDW�ODXQFK�IURP�������DP�WR������
30��)UHG�9DQ'H.HUNKRYH�ZLOO�GR���-
��DP��/LVD�:LFN�ZLOO�GR���-��SP��'HE�
6PLWK�ZLOO�GR���-�SP��DQG�6XH�1HLJK�
ERUV�ZLOO�GR��-�SP��(ULH�+LJK�PHQWLRQHG�
WKDW�KH�KDV�DSSOLHG�IRU�KLV�FRPPHUFLDO�
ILUHZRUNV�OLFHQVH�VR�ZH�FDQ�XVH�KLP�QH[W�
\HDU�WR�JHW�ILUHZRUNV��+H�ZRXOG�OLNH�WR�GR�
D�IORDW�ZLWK�UHPRWH�FRQWUROV�HWF��DQG�DQ�
QRXQFH�DW�WKH�DQQXDO�SLFQLF�DQG�DW�WKH�
IODUH�VDOHV�WKLV�\HDU�IRU�GRQDWLRQV�IRU�WKH�
ILUHZRUNV�GLVSOD\��(ULH�VDLG�KH�KDV�D�
VXSSOLHU�OLQHG�XS�RXW�RI�:HVW�%UDQFK�DQG�
KH�KDV�DOUHDG\�FKHFNHG�ZLWK�WKH�)UDQNOLQ�
7RZQVKLS�DQG�WKH\�GR�QRW�UHTXLUH�D�SHU�
PLW�IRU�VKRRWLQJ�RII�ILUHZRUNV� 
$QQXDO�3LFQLF���'HE�6PLWK�UHSRUWHG�
WKHUH�ZLOO�EH�D�����SHU�WHDP�IRU�DGXOWV��
���SHU�WHDP�IRU�NLGV��IRU�WKH�FRUQKROH�
WRXUQDPHQW�VR�ZH�FDQ�KDYH�SUL]H�PRQ�
H\��7KH�FRPPLWWHH�SODQV�WR�KDYH�D�SKRWR�
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XVH�RI�DQ�R[\JHQ�WDQN��5XH\�:RRG�FDOOHG�
�-��SODFHV�DQG�WKH\�ZLOO�QRW�UHILOO���7KH\�
ZDQW�\RX�WR�SXUFKDVH�D�QHZ�WDQN�ZLWK�DQ�
DWWDFKHG�YDOYH��3UHVLGHQW�.ULHJHU�VDLG�KH�
ZLOO�KDQGOH�LW�DV�KH�FDQ�JHW�ILOOHG�DW�ZRUN��
6WHSKDQLH�VDLG�WKH\�GR�QRW�ZDQW�WR�KDYH�
WKH�$('�R[\JHQ�WDQN�DW�WKHLU�KRXVH���'HE�
DQG�&KDUOLH�6PLWK�ZLOO�KDYH�WKH�$('�DQG�
DQ�R[\JHQ�WDQN�DW�WKHLU�KRXVH��RQH�ZLOO�EH�
ORFDWHG�DW�7DPPLH�)HGRU¶V�KRXVH���6WHSK�
DQLH�DOVR�WROG�WKH�ERDUG�WKDW�WKHUH�DUH���
VHFWLRQV�RI�(/&2$¶V�GRFN�DW�WKHLU�JDUDJH�
DQG�WKH�ERDUG�QHHGV�WR�EH�DZDUH�RI�WKDW� 
'LVFXVVLRQV���7KH�ERDW�VWLFNHUV�ZHUH�
EURXJKW�XS�DV�WKH\�H[SLUH�WKLV�\HDU��'HE�
6PLWK�RIIHUHG�WR�FRQWDFW�'RQ�.UD\QDFN�WR�
VHH�ZKHUH�ZH�FDQ�JHW�WKHP��KH�ZDV�UH�
VSRQVLEOH�IRU�WKLV�ODVW�WLPH���$�PRWLRQ�
SDVVHG�WR�HOLPLQDWH�WKH�VWLFNHUV� 
3UHVLGHQW�.ULHJHU�DQQRXQFHG�WKH�QH[W�
ERDUG�PHHWLQJ�LV��-�-�����DW������DP�DW�
KLV�SODFH� 
0HHWLQJ��DGMRXUQHG�DW�������DP� 
(ULH�+LJK�DQQRXQFHG�WKDW�NLGV����DQG�
XQGHU�FDQ�UHJLVWHU�IRU�D�FODVV�RQOLQH�DERXW�
$79¶V�HWF� 
6XEPLWWHG�E\�6HFUHWDU\�0DU\�$QQ�:RRG�� 

7UDVK�&DQV���(ULH�+LJK�VDLG�WUDVK�FDQV� 
ZHUH�GHOLYHUHG�WR�KLV�KRXVH�EHFDXVH�
WKHUH�KDYH�EHHQ�WKHIW�LVVXHV�ZLWK�WKH�
FDQV��+H�KDV�QRZ�WDNHQ�WKHP�WR�WKH�ERDW�
DQG�EHDFK�VLWHV� 
1HZ�%XVLQHVV� 
7UHH�7ULPPLQJ���/LVD�:LFN�EURXJKW�XS�
WKH�VSOLW�WUHH�DW�WKH�ERDW�ODXQFK�VLWH�DQG�
KHU�FRQFHUQ�RI�LW�IDOOLQJ�RQ�WKH�GRFNHG�
ERDWV��3UHVLGHQW�.ULHJHU�UHSRUWHG�WKDW�
+R-RV�ZDQWV���������WR�WDNH�GRZQ�D�WUHH�
DQG�QRW�FXW�LW�XS��$QRWKHU�FRPSDQ\�ZLOO�
FKDUJH���������WR�WULP�WUHHV�DW�WKH�EHDFK�
VLWH��6R�WKHUH�DUH�ELJ�GLIIHUHQFHV�LQ�SULF�
LQJ��-RH�.ULHJHU�RIIHUHG�WR�FDOO�+HQUL¶V�WR�
WDON�DERXW�WDNLQJ�GRZQ�WKH�WUHH��,W�FRXOG�
DOVR�EH�RQ�)DFHERRN�DVNLQJ�IRU�YROXQ�
WHHUV�WR�WDNH�WUHH�GRZQ��$�VXJJHVWLRQ�ZDV�
PDGH�WR�UHTXHVW�RQ�)DFHERRN�LI�DQ\RQH�
ZDQWV�WUHHV�UHPRYHG�RU�WULPPHG�WKDW�SHU�
KDSV�LW�FRXOG�EH�QHJRWLDWHG�WR�UHFHLYH�D�
ORZHU�SULFH�E\�GRLQJ�WKHP�DOO�DW�VDPH�
WLPH��'RQQD�0LOLWHOOR�DVNHG�ZK\�(/&2$�
ZRXOG�SD\�WR�WDNH�GRZQ�D�WUHH�RQ�SURSHUW\�
WKDW�GRHV�QRW�EHORQJ�WR�(/&2$��7DPPLH�
)HGRU�PDGH�D�PRWLRQ�WR�FKHFN�ZLWK�+HQ�
UL¶V�DV�WR�WKHLU�SULFH�DQG�DOORZ�XS�WR�
��������IRU�WUHH�WR�EH�WDNHQ�GRZQ�DV�

)RXUWK�RI�-XO\�%RDW�
3DUDGH 
$OWKRXJK� WKH�ERDW�SDUDGH� WKHPH�ZDV�
$QLPDOV�� LW� PLJKW� DV� ZHOO� RI� EHHQ�
%LUGV� 
�VW–�3HDFRFN��1HLJKERUV�7HQRULR 
�QG–�(DJOH��3HWHUV 
�UG–�/RRQ�7RRQ��7DQNV 
�WK–�3DWULRWLF��7LQVNH\V 
+RQRUDEOH�0HQWLRQ� 
���3DUURWV�RI�WKH�&DULEEHDQ��%HFNV 
���$QLPDO�+RXVH��:LOVRQV 

VRRQ�DV�SRVVLEOH��7KH�PRWLRQ�ZDV�
DPHQGHG�E\�&KDUOLH�6PLWK�IRU�WKH�ZRUG�
LQJ�WR�EH�D�GRQDWLRQ�RI�XS�WR����������,W�
ZDV�VHFRQGHG�E\�(ULH�+LJK��,W�ZDV�WKHQ�
VXJJHVWHG�WR�DVN�RQ�)DFHERRN�IRU�D�
YROXQWHHU�WR�WDNH�WKH�WUHH�GRZQ�DW�WKH�
ERDW�ODXQFK�DQG�WR�DOVR�DVN�RQ�WKH�)DFH�
ERRN�SDJH�IRU�YROXQWHHUV�WR�FXW�XS�WKH�
ILUHZRRG�DQG�LW�ZRXOG�WKHQ�EH�IUHH�WR�
ZKRPHYHU�ZDQWV�LW��0RWLRQ�SDVVHG� 
7RZQVKLS�0HHWLQJV���(ULH�+LJK�VDLG�
WKHUH�ZDV�QR�PHHWLQJ�ODVW�PRQWK�EH�
FDXVH�RI�LW�EHLQJ�+DUULVRQ�+LJK�6FKRRO¶V�
FRPPHQFHPHQW��+H�DOVR�ZDQWHG�WR�VD\�
KH�WXUQHG�LQ�WKH�UHFHLSWV�IRU�WKH�SDLQW�IRU�
WKH�JDWH�DW�WKH�ERDW�ODXQFK�VLWH� 
+H�DOVR�VDLG�DIWHU�FKHFNLQJ�ZLWK�WKH�+DU�
ULVRQ�ILUH�FKLHI��LW�ZDV�UHSRUWHG�WKDW�WDSV�
DUH�QRW�DQ\�ORQJHU�XVHG��7KH\�DUH�DO�
ZD\V�SOXJJHG�XS�DQG�WKDW�LV�ZK\�WKH\�
VWRSSHG�XVLQJ�WKHP��+H�VDLG�D�)����
WUXFN�SORZ�SXPS�LV�XVHG�IRU�ILUHV�DQG�DW�
WKH�ZDWHU¶V�HGJH�DQ��´�ERUH�LV�GULOOHG�WKUX�
LFH�DQG��´�SLSH�LV�LQVHUWHG�IRU�WKH�ZDWHU��
7KH�EHVW�WKLQJ�ZH�FDQ�GR�DV�D�FRPPXQL�
W\�LV�WR�NHHS�ERDW�ODXQFK�SORZHG�LQ�WKH�
ZLQWHU� 
2��$('����6WHSKDQLH�:RRG�UHYHDOHG�WKH�

�WK 

�QG 

�VW 

�UG 

+RQRUDEOH�0HQWLRQ 

+RQRUDEOH�0HQWLRQ 
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6XQGD\�-XO\�������� 
/RFDWLRQ��-RKQ�.ULHJHU¶V�KRPH� 
3UHVHQW��-RKQ�.ULHJHU��0DUW\�1HLJKERUV��
0LNH�'H6ORRYHU��0DU\�$QQ�:RRG��'HE�
6PLWK��6XVDQ�1HLJKERUV��)UHG�	�0DU\�9DQ�
'H.HUNKRYH��(ULH�+LJK��7DPPLH�)HGRU��
/LVD�:LFN��.DWK\�'H6ORRYHU�DQG�6WHSKDQLH�
:RRG� 
$EVHQW��&KDUOLH�6PLWK��.HQ�9DQ5LSHU��3KLO�
6HUUD�DQG�'RQQD�0LOLWHOOR� 
7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW�
�����DP�E\�3UHVLGHQW�.ULHJHU� 
0LQXWHV��7KH�0D\����������PLQXWHV�ZHUH�
UHDG�E\�VHFUHWDU\�0DU\�$QQ�:RRG��0LQXWHV�
ZHUH�DSSURYHG�ZLWK�WKH�FRUUHFWLRQ�RI�'HE�
6PLWK�WR�KDYH�JLYHQ�WUHDVXUHU¶V�UHSRUW� 
7UHDVXUHU¶V�5HSRUW��0LNH�'H6ORRYHU�VDLG�
DV�RI�-XO\����������WKH�EDODQFH�ZDV�
����������+H�UHSRUWHG�LQFRPH�RI������IURP�
IODUH�VDOHV�DQG�����LQ�GRQDWLRQV��+H�DOVR�
VDLG�WKH�FKHFN�IRU�WKH�%RDW�/DXQFK�OLJKW�JRW�
ORVW��VR�KH�DGGHG�LW�EDFN�LQ�DQG�WKHQ�VXE�
WUDFWHG�LW�DJDLQ��7KHUH�ZHUH�TXHVWLRQV�IURP�
(ULH�+LJK�DQG�6XH�1HLJKERUV�DERXW�UHLP�
EXUVHPHQWV�DQG�0LNH�DVNHG�DERXW�UHFHLSWV���
7UHDVXUHU¶V�5HSRUW�DFFHSWHG� 
5HSRUW�RI�&RPPLWWHHV� 
1HLJKERUKRRG�:DWFK���.HQ�9DQ5LSHU�
DEVHQW�EXW�LW�ZDV�UHSRUWHG�WKDW�KLV�ZLIH�
FRPHV�KRPH�WKLV�ZHHN�IURP�WKH�KRVSLWDO� 
&RPPXQLW\�1HZV��'H6ORRYHUV�KDYH�WZR�
QHZ�JUDQGVRQV� 
)LVK�3ODQWLQJ��1RWKLQJ�WR�UHSRUW� 
)DFHERRN��'HE�6PLWK�UHSRUWHG�����EHORQJ�
WR�RXU�FRPPXQLW\�SDJH��EXW�WKHUH�LV�D�SHU�
VRQ�PDNLQJ�QHJDWLYH�FRPPHQWV���,I�WKH\�
FRQWLQXH��WKH\�ZLOO�EH�EORFNHG��6KH�WKDQNHG�
(ULH�+LJK��7DPPLH�)HGRU�DQG�/LVD�3RVWRQ�
IRU�SRVWLQJ�SHUWLQHQW�LQIRUPDWLRQ�WR�WKH�VLWH� 
:HE�3DJH��6XH�1HLJKERUV�UHFHLYHG�D�
HPDLO�UHTXHVW�DVNLQJ�KRZ�WR�UHVHUYH�WKH�
VZLP�VLWH�IRU�D�EHDFK�ZHGGLQJ��6KH�VXJ�
JHVWHG�SXWWLQJ�XS�QRWLFHV�IRU�FRRSHUDWLRQ�
WKDW�GD\��EXW�WKDW�(/&2$�KDV�QR�DXWKRULW\�
WR�DVVLVW�UHVLGHQW� 
:DWHU�7HVWLQJ���6FKHGXOHG�IRU�ODWH�-XO\� 
)RXUWK�RI�-XO\��6XH�1HLJKERUV�UHSRUWHG�
WKDW�WKH�WKHPH�WKLV�\HDU�ZDV�³$QLPDOV´�DQG�
�VW�SODFH�ZHQW�WR�WKH�1HLJKERUV�IRU�WKHLU�
3HDFRFN�ERDW���QG�SODFH�ZHQW�WR�WKH�3HWHUV�
IRU�WKHLU�(DJOH�WKHPH���UG�SODFH�ZHQW�WR�
7DQNV�IRU�WKHLU�/RRQ�7RRQ��DQG��WK�ZHQW�WR�
7LQVNH\V�IRU�WKHLU�3DWULRWLF�ERDW��+RQRUDEOH�
PHQWLRQ�WR�:LOVRQV¶�$QLPDO�+RXVH�DQG�WKH�
%HFNV¶�3DUURWV�RI�WKH�&DULEEHDQ��6XH�VXJ�
JHVWHG�PRYLQJ�WKH�3DUDGH�WR��SP�LQVWHDG�
RI��SP�DQG�DGYHUWLVLQJ�SDUDGH�ZLWK�VLJQV�DW�
%RDW�/DXQFK���7KLV�\HDU������IODUHV�ZHUH�

ZLOO�GR�LW�LI�QR�RQH�HOVH�FRPHV�IRUZDUG� 
1HZ�%XVLQHVV� 
7UHH�7ULPPLQJ��3UHVLGHQW�.ULHJHU�VDLG�
+R-R¶V�KDV�QRW�UHWXUQHG�FDOOV��ZDV�D�QR-
VKRZ�WR�UHPRYH�WKH�GHDG�WUHH�DW�WKH�ERDW�
ODXQFK��DQG�KDYH�QRZ�EHHQ�FDQFHOOHG��
0LNH�'H6ORRYHU�KDV�YROXQWHHUHG�WR�UH�
PRYH�WKH�WUHH���+H�ZLOO�WDNH�SDUW�RI�LW�GRZQ�
VRRQ�DQG�WKH�UHPDLQGHU�DIWHU�WKH�GRFNV�
FRPH�RXW�IRU�WKH�ZLQWHU��6WHSKDQLH�:RRG�
PHQWLRQHG�WKDW�D�GRFN�VHFWLRQ�DQG�VWDQ�
FKLRQV�DUH�LQ�VWRUDJH��:KHQ�ERDWV�ZHUH�
PRYHG�LQ�SUHSDUDWLRQ�IRU�WUHH�UHPRYDO��
RZQHU�XSVHW�WKDW�WKH\�ORVW�WKHLU�ERDW�SDUN�
LQJ�VSRW�WR�DQRWKHU��6XJJHVWHG�WR�ORRN�
LQWR�DGGLQJ�SDUNLQJ�VSDFHV�RQ�RWKHU�VLGH�
RI�GRFN��$EDQGRQHG�ERDWV�FRXOG�EH�
PRYHG�LQWR�WKH�ZRRGV��6XJJHVWHG�WR�EH�
EURXJKW�XS�DW�$QQXDO�0HHWLQJ��(ULH�ZLOO�
SXOO�GRFNV�EHIRUH�ZLQWHU� 
7RZQVKLS�0HHWLQJV� 
(ULH�+LJK�UHSRUWHG�WKDW�WRZQVKLS�ZLOO�UH�
TXLUH�FDPSHU�SHUPLWV�QH[W�\HDU��&RP�
SODLQW�LV�WKDW�FDPSHUV�KDYH�DOORZHG�VHZ�
DJH�WR�GUDLQ��:LWKRXW�QHFHVVDU\�SHUPLWV��
ILQHV�ZLOO�EH�DFFHVVHG��$QQXDO�SHUPLWV�ZLOO�
EH�DYDLODEOH��1HZ�EOLJKW�RIILFHU�IRU�)UDQN�
OLQ�7RZQVKLS�LV�0U��&DOHE�6WHQJHU� 
2��$('��3UHVLGHQW�.ULHJHU�VDLG�KH�KDV���
QHZ�WDQNV��LQFOXGLQJ�JDJHV��ILOOHG�IURP�
3UD[DLU�VR�ZH�FDQ�UHILOO�WKHP�LQ�WKH�IXWXUH��
+H�DOVR�RUGHUHG�,&'V��NLGV�������DGXOWV��
�����IRU�WKH�GHILEULOODWRU��0RWLRQ�WR�JHW�
QHZ�ORFDWLRQ�VLJQV�SDVVHG� 
'LVFXVVLRQV��6KLUOH\�0LOOHU�VHQW�OHWWHU�WR�
ERDUG�VD\LQJ�VKH�ZDV�LQWLPLGDWHG�E\�D�
ERDWHU�DIWHU�VKH�LQIRUPHG�KLP�RI�ODNH�
ZDNH�SROLF\��6KH�LGHQWLILHG�KLV�FDU�DW�KLV�
FRWWDJH�DW�ZKLFK�SRLQW�WKH�PDQ�JRW�LQ�KLV�
FDU�DQG�IROORZHG�KHU��IULJKWHQLQJ�KHU��$Q�
RWKHU�ERDUG�PHPEHU�ZLWQHVVHG�LQFLGHQW�
RQ�ODNH�DQG�FRQILUPHG�WKH�PLVFRQGXFW��$�
GLVFXVVLRQ�ZDV�KHOG�RQ�RXU�UXOHV�YHUVXV�
VWDWH�ERDWLQJ�UXOHV� 
'HE�6PLWK�DJUHHG�WR�UXQ�HOHFWLRQ�DW�DQQX�
DO�PHHWLQJ� 
(ULH�+LJK�EURXJKW�XS�QHHG�IRU�D�VKHG�WR�
VWRUH�DVVRFLDWLRQ�HTXLSPHQW��+H�ZLOO�ORRN�
LQWR�SULFLQJ� 
0DUW\�1HLJKERUV�ZLOO�OHDG�DQQXDO�PHHWLQJ�
VLQFH�3UHVLGHQW�.ULHJHU�ZLOO�EH�XQDEOH�WR�
DWWHQG� 
1H[W�ERDUG�PHHWLQJ�ZLOO�EH�DW�.ULHJHU¶V�
KRXVH�—��-�-���DW���DP� 
0HHWLQJ�DGMRXUQHG�DW������DP� 
6XEPLWWHG�E\�6HFUHWDU\�0DU\�$QQ�:RRG� 

RUGHUHG�DQG�VROG�RXW�E\�QRRQ��2QH�ER[�
RI����PLQXWH�IODUHV�UHPDLQV�IRU�QH[W�
\HDU��,W�LV�SURSRVHG�WR�RUGHU���JURVV�RI�
���PLQXWH�IODUHV�IRU�������7DPPLH�DQG�
0DUW\�ZHQW�GRRU�WR�GRRU�VHOOLQJ�WKHP�DV�
ZHOO�DV�DW�WKH�ERDW�ODXQFK��7KH�IODUH�ERDW�
ZDV�PLVVLQJ�VR�0DUW\�1HLJKERUV�DQG�
VRQV�ULJJHG�XS�D�ERDW�DQG�SXOOHG�LW�ZLWK�
D�MHW�VNL��� 
0DUW\�IHOW�WKH�)LUHZRUNV�ZHUH�VSHFWDFX�
ODU�DQG�KH�IDYRUV�D�FRQWURO�SHUVRQ�ZLWK�D�
FHQWUDO�ORFDWLRQ��'HE�6PLWK�VXJJHVWHG�D�
FHQWUDO�ORFDWLRQ�VXFK�DV�WKH�EHDFK�VR�
WKH\�FDQ�EH�VHHQ�IURP�DOO�DUHDV��:H�
DVNHG�-HII�:HEVWHU�WR�GR�D�VKRZ�EXW�KH�
VDLG�LW�ZDV�WRR�ODWH�IRU�KLP�WR�JHW�DQ\�
GHDOV�RQ�ILUHZRUNV��(ULH�+LJK�ZLOO�KDYH�D�
IHGHUDO�ILUHZRUNV�OLFHQVH�E\������DQG�
KDV�RIIHUHG�WR�GR�D�VKRZ��7KH\�ZLOO�EH�
DFFHSWLQJ�GRQDWLRQV�IRU�QH[W�\HDU�DW�RXU�
$QQXDO�0HHWLQJ�3LFQLF� 
$QQXDO�3LFQLF��'HE�6PLWK�UHSRUWHG�D�
FRPSOLFDWLRQ�DV�KHU�KXVEDQG¶V���WK�
FODVV�UHXQLRQ�ZLOO�EH�RQ�WKH�VDPH�GD\��
6R�VKH�ZLOO�QHHG�KHOS�ZLWK�FOHDQ�XS�DIWHU�
WKH�SLFQLF���6X]HWWH�+LJK�ZLOO�SLFN�XS�WKH�
PHDW�DQG�GXQN�WDQN��0DUW\�KDV�WKH�WHQWV�
DQG�WDEOHV��1HHG�YROXQWHHUV�IRU�WHQW�VHW�
XS���&RUQKROH�WRXUQDPHQW�LV�VWLOO�SODQQHG�
ZLWK��-SHUVRQ�WHDPV��$�PRWLRQ�SDVVHG�
DOORZLQJ�/LVD�:LFN�XS�WR������IRU�SUL]HV� 
+D\ULGH��/LVD�:LFN�UHSRUWV�VKH�QHHGV�
PRUH�YROXQWHHUV�DV�-RH�.ULHJHU�DQG�
7DPPLH�)HGRU�ZRQ¶W�EH�DEOH�WR�KHOS��
-RKQ�.ULHJHU�VDLG�KH�DQG�*DLO�ZLOO�KHOS��
3ODQQLQJ�RQ�KDYLQJ�7UXQN�RU�7UHDW���.HQ�
9DQ5LSHU�YROXQWHHUHG�WR�GULYH�IRU�WKH�
+D\ULGH� 
2OG�%XVLQHVV� 
%\-ODZV��8SGDWHV�WR�WKH�E\ODZV�ZHUH�
JLYHQ�E\�0DUW\�1HLJKERUV��&KDQJHV�
LQFOXGH�FODULI\LQJ�VRPH�ZRUGLQJ��OLPLWLQJ�
QXPEHU�RI�GLUHFWRUV��DGGLQJ�0HPEHUVKLS�
SHUVRQ�WR�RIILFHUV��5HVLJQLQJ�IURP�WKH�
ERDUG��0LNH�	�.DWK\�'H6ORRYHU�DQG�
6WHSKDQLH�:RRG��7KHUH�ZDV�D�TXHVWLRQ�
DERXW�GLUHFWRU�3KLO�6HUUD�ZKR�KDV�QHYHU�
DWWHQGHG�D�ERDUG�PHHWLQJ��7KH�QHHG�IRU�
D�0HPEHUVKLS�&KDLU�ZDV�TXHVWLRQHG�EXW�
0LNH�'H6ORRYHU�VDLG�LW�ZDV�WRR�ELJ�D�MRE�� 
1HZVOHWWHU��6XH�1HLJKERUV�VDLG�WKHUH�
ZLOO�EH�D�6HSWHPEHU�QHZVOHWWHU���6KH�
DOVR�ZLOO�HPDLO�D�IO\HU�UHPLQGLQJ�HYHU\�
RQH�RI�WKH�$QQXDO�0HHWLQJ�3LFQLF�DQG�D�
SXW�D�ODUJHU�QRWLFH�RQ�WKH�ZHESDJH� 
*UDVV�&XWWLQJ��7DPPLH�)HGRU�VDLG�
VRPHRQH�LV�VWLOO�QHHGHG�IRU�$XJXVW�JUDVV
-FXWWLQJ��(ULH�+LJK�DQG�)UHG�6WXW]PDQ�
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ZDV�KHOG�DQG�LW�ZDV�IHOW�VRPH�KDYH�D�
JUHDWHU�VHQVLWLYLW\�WKDQ�RWKHUV���(G�+HQUL�
VWDWHG�WKH�ZDWHU�OHYHOV�DUH�GRZQ�DQG�
TXHVWLRQHG�LI�WKH�VSULQJV�DUH�RSHQ���(ULH�
+LJK�KDV�GLYHG�WKH�ODNH�IRU���\HDUV�QRZ���
+H�VDLG�WKH�VSULQJV�DUH�RSHQ�DQG�WKH�ZD�
WHU�WHPSHUDWXUH�LV���-���GHJUHHV�ORZHU�
QHDU�WKH�VSULQJV���6RPHRQH�FRPPHQWHG�
WKDW�ODNH�OHYHOV�DUH�ORZHU�DFURVV�0LFKLJDQ�
WKLV�\HDU� 
$QQXDO�3LFQLF���'HE�6PLWK�EURXJKW�XS�
WKDW�WKHUH�DUH���SUL]HV�IRU�WKH�SLFQLF���7LFN�
HWV�DUH��������7KH�SUL]HV�LQFOXGHG�D�KRRG�
LH�VZHDWVKLUW�GRQDWHG�E\�/LVD�:LFN¶V�
GDXJKWHU��D�����JLIW�FHUWLILFDWH�GRQDWHG�E\�
+XQWHU¶V�3DUDGLVH��D�EORZ-XS�XQLFRUQ�IRU�
WKH�ZDWHU�GRQDWHG�E\�+XQWHU¶V�3DUDGLVH��
DQG�WKH���-���WLFNHWV��7KH�GUDZLQJ�ZLOO�EH�
DW�����SP���7KHQ�LW�ZDV�UHYHDOHG�ZH�KDYH�
���PHPEHUV�ZLWK����LQ�WKH�HDUO\�ELUG�
GUDZLQJ���:H�KDYH����QHZ�PHPEHUV�
�ZHUH�QRW�PHPEHUV�ODVW�\HDU��DQG����ZKR�
KDYH�QRW�UHMRLQHG�DV�\HW��7KUHH�SHRSOH�
VDLG�WKH\�KDYH�QRW�UHFHLYHG�WKH�SDSHU�
ZRUN����-LP�DQG�-DQHW�9DQ+DYHUPDDW�ZRQ�
WKH�HDUO\�ELUG�GUDZLQJ���6XVDQ�1HLJKERUV�
VDLG�WR�WKDQN�/LVD¶V�GDXJKWHU�IRU�GRQDWLQJ�
WKH�KRRGLH�VZHDWVKLUW��6KH�VDLG�LW�EURXJKW�
LQ��������IRU�WKH�ILUHZRUNV���/LVD�:LFN�
WKHQ�EURXJKW�XS�WKDW�KHU�GDXJKWHU�ERXJKW�
SURSHUW\�KHUH�EXW�QRW�LQ�WKH�VXEGLYLVLRQV���
6KH�ZDQWV�WR�MRLQ�WKH�DVVRFLDWLRQ�EXW�KDV�
EHHQ�WROG�VKH�FDQQRW��QRW�LQ�VXEGLYLVLRQV����
&KDUOLH�6PLWK�PDGH�D�PRWLRQ�IRU�WKLV�WR�EH�
EURXJKW�XS�DW�WKH�ERDUG�RI�GLUHFWRUV�PHHW�
LQJ�WRPRUURZ���6HFRQGHG�E\�'HE�6PLWK���
0RWLRQ�SDVVHG� 
+D\�5LGH���/LVD�:LFN�VWDWHG�WKDW�VKH�DQG�
KHU�GDXJKWHUV�JRW�WRJHWKHU�IRU�VRPH�SODQ�
QLQJ�WR�PDNH�WKH�HYHQW�HYHQ�EHWWHU��7KH\�
ZLOO�LQFOXGH�(ULH�+LJK�LQ�WKH�IXWXUH��7KH�
HYHQW�LV�VFKHGXOHG�IRU���-�-�������,W�LV�
DOZD\V�WKH�VHFRQG�ZHHNHQG�LQ�2FWREHU�� 
8QUHODWHG�GLVFXVVLRQ��3DYLOLRQ�����
6WHSKDQLH�:RRG�ZDQWHG�WR�NQRZ�ZK\�DQG�
ZKR�UHSRUWHG�WKHP�DV�FRPPLWWLQJ�IUDXG�
ZLWK�WKH�*R�)XQG�0H�SDJH���6KH�DG�
GUHVVHG�WKH�FRPPHQW�WR�0DUN�6FRWW�ZKR�
VDLG�³WKH�FDUW�ZDV�SXW�EHIRUH�WKH�KRUVH´���
'HE�6PLWK�VXJJHVWHG�WKLV�EH�D�FRQYHUVD�
WLRQ�EHWZHHQ�0DUN�DQG�6WHSKDQLH�DQG�QRW�
KHUH��-XOLH�&OLQH�VDLG�VKH�IHOW�HYHU\WKLQJ�
ZDV�KDQGOHG�ZHOO� 
1HZ�%XVLQHVV� 
%\ODZV�3UHVHQWDWLRQ���0DUW\�1HLJKERUV�
LQGLFDWHG�LWHPV�PDUNHG�LQ�UHG�ZHUH�DGGL�
WLRQV�FKDQJHV�WR�WKH�E\ODZV�IRU�WKH�FRP�
PXQLW\¶V�UHYLHZ���+H�SUHVHQWHG�$UWLFOHV�,��

 VWDWHG�KH�UHFHLYHG�D�UHSRUW��ROG��IURP�
6KLUOH\�0LOOHU�UHJDUGLQJ����SOXV�\HDUV�
ILVK�SODQWLQJ�KLVWRULFDOO\���,W�VKRZHG�SLNH�
EHLQJ�SODQWHG�DQG�DFFRUGLQJ�WR�ILVKHU�
PHQ��WKH�SLNH�DUH�QRZ�FDXVLQJ�SURE�
OHPV� 
:HESDJH���6XVDQ�1HLJKERUV�UHSRUWHG�D�
TXHVWLRQ�IURP�VRPHRQH�GRZQ�RQ�WKH�
FRUQHU�RI�&ODURVNHH���7KH\�DUH�ZRQGHU�
LQJ�LI�WKH\�FDQ�MRLQ�WKH�DVVRFLDWLRQ�DQG�
XVH�WKH�ODNH���6KH�VDLG�DOVR�VKH�JHWV�
IUHTXHQW�TXHVWLRQV�IURP�(OERZ�/DNH��
0LQQHVRWD�� 
(/&2$�&RPPXQLW\�3DJH���'HE�6PLWK�
UHSRUWHG�WKHUH�DUH�QRZ�����SHRSOH�QRZ�
XVLQJ�WKH�VLWH����0DUN�6FRWW�VDLG�LW�LV�
PRUH�OLNH��������6KH�DOVR�JHWV�TXHVWLRQV�
IURP�(OERZ�/DNH��0LQQHVRWD�EXW�LW�QRZ�
KDV�GLHG�GRZQ���6KH�H[SUHVVHG�WKDQNV�
WR�7DPPLH�)HGRU�IRU�RYHUVHHLQJ�DQG�
DGGUHVVLQJ�TXHVWLRQV���0DUN�6FRWW��/LVD�
3RVWRQ��DQG�'HE�6PLWK�DUH�WKH�DGPLQLV�
WUDWRUV�RI�WKH�VLWH��7KH\�VDLG�WKHUH�ZHUH�
PHPEHUV�XQUHODWHG�WR�RXU�(OERZ�/DNH�
EXW�WKH\�KDYH�VLQFH�HOLPLQDWHG�WKHP��$OO�
PHPEHUV�QRZ�DUH�HLWKHU�UHVRUW�UHVLGHQWV�
RU�IULHQGV-DQG-IDPLO\�RI�UHVRUW�UHVLGHQWV� 
$UHD�&OHDQ-XS��7DPPLH�)HGRU�WKDQNHG�
HYHU\RQH�IRU�YROXQWHHULQJ�IRU�WKH�JUDVV�
FXWWLQJ���-RKQ�.ULHJHU��)UHG�6WXW]PDQ��
(ULH�+LJK��0DUW\�1HLJKERUV��6KLUOH\�0LO�
OHU�KDYH�DOO�FDUHG�IRU�WKH�DUHD��6KH�VDLG�
WKLV�LV�WKH�ZD\�D�FRPPXQLW\�VKRXOG�SXOO�
WRJHWKHU�WR�KDQGOH�PDLQWHQDQFH�DQG�
NHHS�WKH�ODZQ�PRZHG���6KH�VDLG�HYHU\�
RQH�FDPH�WRJHWKHU�DQG�GLG�LW���6KH�VDLG�
WKHUH�ZHUH����SOXV�SHRSOH�SUHVHQW�\HV�
WHUGD\�WR�VHW�XS�WKH�WHQWV���0DUW\�VDLG�KH�
ZLOO�PDUN�WKH�WHQWV�WKDW�DUH�JRRG�ZLWK�
SLQN�VSUD\�SDLQW�LQGLFDWLQJ�WKH�JRRG�VHWV���
7KHUH�ZDV�RQH�WHQW�LUUHSDUDEOH�IURP�WKH�
WRUQDGR� 
:DWHU�7HVWLQJ���&KDUOLH�6PLWK�UHSRUWHG�
WKH�ZDWHU�WHVWLQJ�ZDV�GRQH�RQ�-XO\�����
�������+H�VDLG�ZDWHU�ZDV�WHVWHG�IURP�
VZLP�DUHD��DFURVV�ODNH�IURP�WKH�VZLP�
DUHD��DQG�HDFK�HQG�RI�WKH�ODNH���7KH�
VZLP�DUHD�UHSRUWHG�D������FRUQHU�E\�0LO�
OHUV�ZDV������DQG�WKH�RWKHU�HQG�E\�
6PLWK¶V�ZDV�����LQ�WKH�ODNH����+H�VDLG�WKH�
ZLQG��J\SV\�PRWKV�DQG�NUDVV�DOO�HIIHFW�
WKH�UHDGLQJV���:H�DUH�JRRG�EHFDXVH�WKH�
UHDGLQJV�QHHG�WR�EH�JUHDWHU�WKDQ�����WR�
EH�LQ�WURXEOH���7KHUH�ZDV�D�TXHVWLRQ�
IURP�&KULV�+HQUL�LQ�WKDW�KHU�JUDQGFKLO�
GUHQ�JHW�D�UDVK�ZKHQ�VZLPPLQJ���9LFH-
3UHVLGHQW�0DUW\�1HLJKERUV�DVNHG�LI�DQ\�
RQH�HOVH�H[SHULHQFHV�WKLV���'LVFXVVLRQ�

6DWXUGD\��$XJXVW�������� 
/RFDWLRQ����%RDW�/DXQFK 
3UHVHQW���0DUW\�1HLJKERUV��0LNH�'H6ORR�
YHU��0DU\�$QQ�:RRG��6XH�1HLJKERUV���
'HE�DQG�&KDUOLH�6PLWK��)UHG�DQG�0DU\�
9DQ'H.HUNKRYH��6WHSKDQLH�:RRG��.DWK\�
'H6ORRYHU��(ULH�+LJK��7DPPLH�)HGRU���
3KLO�6HUUD��DQG�/LVD�:LFN� 
$EVHQW���.HQ�9DQ5LSHU��'RQQD�0LOLWHOOR�
DQG�3UHVLGHQW�-RKQ�.ULHJHU� 
*XHVWV���(G�	�&KULV�+HQUL��0DUN�6FRWW��
:HQG\�	�-LP�+XUVW��5LFN�DQG�-XOLH�&OLQH��
DQG�RWKHUV��VHH�VLJQ�LQ�VKHHW����� 
7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW�������
D�P��E\�9LFH-3UHVLGHQW�0DUW\�1HLJKERUV���
9LFH-3UHVLGHQW�1HLJKERUV�ZHOFRPHG�HYH�
U\RQH�WR�WKH�DQQXDO�PHHWLQJ��� 
0LQXWHV���7KH�PLQXWHV�IURP�WKH�$XJXVW����
�����PHHWLQJ�ZHUH�UHDG�E\�0DU\�$QQ�
:RRG��2QH�FRUUHFWLRQ�WR�WKH�PLQXWHV�ZDV�
WKDW�0DUN�6FRWW�FRPPHQWHG�RQ�WKH�ZRP�
HQ¶V�LVVXH�DQG�QRW�0LNH�'H6ORRYHU��7KHUH�
ZDV�D�PRWLRQ�WR�DFFHSW�WKH�PLQXWHV�ZLWK�
FRUUHFWLRQ�E\�'HE�6PLWK�DQG�VHFRQGHG�E\�
7DPPLH�)HGRU��0RWLRQ�SDVVHG� 
7UHDVXUHU¶V�5HSRUW���7KH�7UHDVXUHU¶V�
UHSRUW�ZDV�UHDG�E\�0LNH�'H6ORRYHU���+H�
FRPPHQWHG�WKDW�WKH�UHSRUW�FRYHUV�ILQDQ�
FLDO�\HDU�IURP�6HSWHPEHU���������WR�$X�
JXVW������������6R�KLV�UHSRUW�LV�EDVHG�RQ�
WKDW�LQIRUPDWLRQ��6HH�IRUPDO�UHSRUW��� 
7KH�EDODQFH�RQ�KDQG�DV�RI����������LV�
������������6WHSKDQLH�:RRG�PDGH�D�PR�
WLRQ�WR�DSSURYH�WKH�7UHDVXUHU¶V�UHSRUW�DQG�
&KDUOLH�6PLWK�VHFRQGHG��0RWLRQ�DS�
SURYHG�� 
&RPPLWWHH�5HSRUWV� 
1HLJKERUKRRG�:DWFK���.HQ�9DQ5LSHU�LV�
DEVHQW�VR�WKHUH�LV�QR�UHSRUW� 
&RPPXQLW\�:DWFK���3DW�9DQ5LSHU�
SDVVHG�DZD\�DERXW���DQG�����ZHHNV�DJR���
$�QHZ�KRXVH�LV�EHLQJ�EXLOW�DFURVV�IURP�WKH�
EHDFK�DUHD���7KHUH�DUH�QHZ�RZQHUV�
DFURVV�IURP�0LNH�'H6ORRYHU¶V�KRXVH��WKH\�
DUH�IULHQGV�RI�0LNH�DQG�.DWK\¶V����7KHUH�LV�
FXUUHQWO\�RQH�KRXVH�IRU�VDOH�ORFDWHG�RQ�
7RRK\�7UDLO���$QGUHD�/DUVRQ�LV�VWLOO�LQ�)ORUL�
GD�DQG�GHDOLQJ�ZLWK�D�OXQJ�EDFWHULDO�LQIHF�
WLRQ�WKDW�QHHGV�D�\HDU�RI�WUHDWPHQW���&DURO�
2XHOOHWWH�IHOO�ODVW�IDOO�EXW�LV�GRLQJ�ZHOO��-RH�
0DHV�KDG�D�KHDUW�FDWK�\HVWHUGD\�DQG�DF�
TXLUHG�D�VWHQW�� 
)LVK�3ODQWLQJ���0DUN�6FRWW�VWDWHV�KH�ZLOO�
FRQWLQXH�WR�EH�LQ�FKDUJH�RI�ILVK�SODQWLQJ�IRU�
DQRWKHU�\HDU���+H�DVNV�WKDW�WKH�ERDUG�OHW�
KLP�NQRZ�$6$3�DV�WR�ZKHQ�DQG�ZKDW�W\SH�
RI�ILVK�VKRXOG�EH�SODQWHG���)LVK�SODQWLQJ�
QRZ�RFFXUV�HYHU\�RWKHU�\HDU���+H�DOVR�
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,,��,,,�DQG�SRLQWHG�RXW�WKH�VXJJHVWHG�FKDQJ�
HV���6WHSKDQLH�:RRG�PDGH�D�PRWLRQ�WR�
DFFHSW�WKH�FKDQJHV�DQG�LW�ZDV�VHFRQGHG�E\�
(ULH�+LJK���0RWLRQ�SDVVHG���7KHQ�9LFH-
3UHVLGHQW�1HLJKERUV�UHYLHZHG�$UWLFOHV�
,9�9�9,���+H�SRLQWHG�RXW�WKH�DGGLWLRQ�WR�$UWL�
FOH�9�6HFWLRQ���RI�D�QHZ�RIILFHU�FDOOHG�WKH�
0HPEHUVKLS�&KDLU���0LNH�'H6ORRYHU�VDLG�
WKLV�LV�D�QHHGHG�SRVLWLRQ�DV�LW�ZRXOG�PDNH�D�
EHWWHU�V\VWHP�WR�NHHS�DQ�H\H�RQ�WKH�PRQ�
LHV���6XH�1HLJKERU¶V�DVNHG�LI�LW�LV�D�SRVLWLRQ�
IRU�WZR�\HDUV���'HE�6PLWK�PDGH�D�PRWLRQ�WR�
DFFHSW�WKH�FKDQJHV�DV�UHYLHZHG�DQG�VH�
FRQGHG�E\�7DPPLH�)HGRU���0RWLRQ�SDVVHG���
0DUN�6FRWW�TXHVWLRQHG�WKH�QXPEHU�RI�SURS�
HUW\�RZQHUV�WKDW�KROG�ERDUG�SRVLWLRQV�VXFK�
DV�KXVEDQG�DQG�ZLIH�WHDPV���+H�VDLG�LW�
PDNHV�D�SRLQW�WKDW���IDPLO\�FDQ�WDNH�RYHU�
WKH�ERDUG���&RPPHQWV�LQFOXGHG�WKDW�QR�RQH�
HOVH�ZDQWV�WR�WDNH�WKH�MREV�DQ\ZD\��&KDUOLH�
6PLWK�PDGH�LW�FOHDU�WKDW�HDFK�SURSHUW\�RZQ�
HU�KDV���YRWH�DW�WKH�DQQXDO�PHHWLQJ��EXW�RQ�
WKH�ERDUG�RI�GLUHFWRUV�HDFK�SHUVRQ�KDV���
YRWH���9LFH-3UHVLGHQW�1HLJKERUV�WKHQ�UH�
YLHZHG�WKH�0HPEHUVKLS�$JUHHPHQWV�
*XLGHOLQH�LQFOXGLQJ�WKH�DGGLWLRQV�DQG�

$QQ�:RRG�VDLG�VKH�ZRXOG�VWD\�RQ�DV�6HF�
UHWDU\�DQG�WKLV�DOVR�ZDV�DFFHSWHG���7UHDV�
XUHU�0LNH�'H6ORRYHU�DOVR�ZDQWV�WR�VWHS�
GRZQ�DQG�'HE�6PLWK�YROXQWHHUHG�WR�WDNH�
RYHU�DV�7UHDVXUHU���7KLV�ZDV�DOVR�SDVVHG�
ZLWK���QD\�YRWH���0HPEHUVKLS�&KDLU�ZDV�
DFFHSWHG�E\�6XVDQ�1HLJKERUV�DQG�WKLV�WRR�
SDVVHG��� 
'LUHFWRUV���6WHSKDQLH�:RRG��.DWK\�'H6ORR�
YHU��&KDUOLH�6PLWK��(ULH�+LJK��.HQ�9DQ5LS�
HU��DQG�/LVD�:LFN�DOO�ZDQW�RII�DV�'LUHFWRUV���
0DU\�DQG�)UHG�9DQ'H.HUNKRYH��3KLO�6HUUD��
DQG�7DPPLH�)HGRU�ZLOO�VWD\�RQ�DQG�5LFN�
(OHQEDDV�DQG�)UDQN�'H9XRQR�YROXQWHHUHG���
7KH�VODWH�ZDV�DFFHSWHG�DV�OLVWHG���0DUW\�
1HLJKERUV�DQQRXQFHG�WKH�ILUVW�PHHWLQJ�LV�
WRPRUURZ�DW�WKH�SLFQLF�DUHD�DW�������DP�
DQG�LI�UDLQLQJ�DW�KLV�KRXVH� 
0DUN�6FRWW�DQQRXQFHG�DQ\�FKLOG�GULYLQJ���
ZKHHOHUV�RQ�1RUWKZRRG�7UDLO�ZLOO�EH�UHSRUW�
HG�WR�&ODUH�&RXQW\�6KHULII�GHSDUWPHQW� 
9LFH-3UHVLGHQW�1HLJKERUV�UHPLQGHG�ERDUG�
PHPEHUV�RI�WKH�PHHWLQJ�WRPRUURZ�DW�������
DP�DW�WKH�ERDW�ODXQFK� 
0HHWLQJ�DGMRXUQHG�DW�������DP����� 
6XEPLWWHG�E\�6HFUHWDU\�0DU\�$QQ�:RRG�� 

6XQGD\�$XJXVW�������� 
/RFDWLRQ��0DUW\�1HLJKERU¶V�EDUQ 
3UHVHQW���0DUW\�1HLJKERUV��(ULH�+LJK��0DU\�
$QQ�:RRG��'HE�6PLWK��6XVDQ�1HLJKERUV��
)UHG��9DQ'H.HUNKRYH��7DPPLH�)HGRU��
)UDQN�'H9XRQR��DQG�5LFN�(OHQEDDV� 
$EVHQW���3KLO�6HUUD 
7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW�������
DP�E\�3UHVLGHQW�0DUW\�1HLJKERUV��� 
0LQXWHV��7KH�-XO\���������PLQXWHV�ZHUH�
UHDG�E\�VHFUHWDU\�0DU\�$QQ�:RRG����7KHUH�
ZHUH�PDQ\�FRUUHFWLRQV�EHFDXVH�WKLV�ZDV�
PLVWDNHQO\�WKH�URXJK�GUDIW��'HE�6PLWK�
PDGH�D�PRWLRQ�WR�DFFHSW�WKH�PLQXWHV�ZLWK�
WKH�PDQ\�FRUUHFWLRQV��DQG�LW�ZDV��VHFRQGHG�
E\�7DPPLH�)HGRU���0RWLRQ�FDUULHG� 
7UHDVXUHU¶V�5HSRUW���'HE�6PLWK�VDLG�DV�RI�
$XJXVW���������WKH�EDODQFH�ZDV������������
6KH�UHSRUWHG�D������LQFRPH�IURP�WKH�IODUHV�
DQG��������LQ�GRQDWLRQV���%RDW�SDUDGH�SUL]�
HV�ZHUH�FRUUHFWHG�WR�EH����������'XHV�LQ�
FRPH�ZDV����������(ULH�VDLG�KLV�UHFHLSWV�
ZHUH�JLYHQ�WR�6XVDQ�1HLJKERUV���6KH�KDV�
UHFHLSWV�DV�ZHOO�DQG�ZLOO�PDLO�WR�0LNH�'H�
6ORRYHU�DV�KH�ZLOO�EH�LQ�RIILFH�XQWLO�6HSWHP�
EHU����������7DPPLH�)HGRU�PDGH�PRWLRQ�WR�
DFFHSW�WUHDVXUHU¶V�UHSRUW�ZLWK�FRUUHFWLRQV�

WKHUH�LV�QRWKLQJ�QHZ� 
:DWHU�7HVWLQJ��7KH�WHVWLQJ�LV�WR�EH�GRQH�LQ�
-XO\�VR�WKH�UHVXOWV�FDQ�EH�JLYHQ�WR�WKH�FRP�
PXQLW\�DW�WKH�DQQXDO�SLFQLF�SHU�SUHYLRXV�
PLQXWHV��� 
)RXUWK�RI�-XO\��6XH�1HLJKERUV�YROXQWHHUHG�
WR�EH�WKH������FKDLU�IRU�WKH�SDUDGH��0DUW\�
1HLJKERUV�DQG�)UHG�9DQ'H.HUNKRYH�ZLOO�
KDQGOH�WKH�IODUHV��(ULH�+LJK�DQG�-HII�:HE�
VWHU�WR�KDQGOH�ILUHZRUNV��(ULH�UHSRUWHG�ZKDW�
KH�GRHV�ZLOO�EH�VHSDUDWH�IURP�-HII�:HEVWHU�
EHFDXVH�KLV�OLFHQVH�LV�PRUH�HQFRPSDVVLQJ��
(ULH�LQWHQGV�WR�GRQDWH����������WR�WKH�ILUH�
ZRUNV�KH�VKRRWV�RII�DQG�WKH\�ZLOO�EH�
ODXQFKHG�IURP�KLV�SURSHUW\�RQ�7RRK\�7UDLO��
+H�VDLG�KH�ZLOO�EH�XVLQJ���LQFK�FKDUJHV�DQG�
WKH\�ZLOO�EH�KDQGOHG�UHPRWHO\�GXH�WR�WKH�
VDIHW\�UHTXLUHG��+H�DOVR�VDLG�WKH�EDUJH�LGHD�
LV�RXW�EHFDXVH�RI�WKH�ZDWHU�WHVWLQJ�DQG�KD]�
DUGRXV�PDWHULDO�SHUPLWV�UHTXLUHG���-HII�
:HEVWHU�ZLOO�VKRRW�KLV�RII�IURP�WKH�ERDW�
ODXQFK�DUHD��3UHVLGHQW�1HLJKERUV�DQG�(ULH�
+LJK�ERWK�HQFRXUDJHG�XV�WR�WHOO�SHRSOH�WR�
FRQWULEXWH�WR�WKHVH���JHQWOHPDQ�IRU�WKH�FRVW�
RI�WKH�ILUHZRUNV��+H�VDLG�LW�LV�QHFHVVDU\�
EHFDXVH�RI�VDIHW\�UHDVRQV��KD]DUGV�DQG�ILUH�
SRWHQWLDO� 

FKDQJHV���0DU\�9DQ'H.HUNKRYH�PDGH�
PRWLRQ�WR�DFFHSW�WKH�JXLGHOLQHV�DQG�LW�
ZDV�VHFRQGHG�E\�6XVDQ�1HLJKERUV���
0RWLRQ�SDVVHG���2QH�FRPPHQW�IURP�WKH�
PHPEHUVKLS�ZDV�WKDW�WKHLU�NLGV�ZHUH�
VZLPPLQJ�DW�WKH�EHDFK�VLWH�DQG�VRPH�
RQH�PDGH�D�UXGH�FRPPHQW�WKDW�WKH\�
ZHUH�ODNH�IURQW�SURSHUW\�RZQHUV�DQG�
FRXOG�QRW�XVH�WKH�EHDFK�DUHD���9LFH-
3UHVLGHQW�1HLJKERUV�VDLG�ZH�DOO�QHHG�WR�
ZRUN�KDUGHU�WR�JHW�DORQJ���+H�WKHQ�
WKDQNHG�&KDUOLH�6PLWK��)UHG�9DQ�
'H.HUNKRYH��0DU\�$QQ�:RRG��(ULH�
+LJK��DQG�KLPVHOI�IRU�WKH�KDUG�ZRUN�SXW�
LQWR�WKH�%\ODZV�DQG�*XLGHOLQHV���7KH\�
KDG�QRW�EHHQ�XSGDWHG�VLQFH������ 
1HZ�%XVLQHVV� 
(OHFWLRQV�RI�%RDUG�RI�'LUHFWRUV���'HE�
6PLWK�DQQRXQFHG�WKH�HOHFWLRQV�DQG�VWDW�
HG�WKDW�3UHVLGHQW�-RKQ�.ULHJHU�SODQV�WR�
VWHS�GRZQ���6KH�DVNHG�LI�DQ\RQH�LV�LQWHU�
HVWHG���0DUW\�1HLJKERUV�VDLG�KH�LV���7KH�
YRWH�ZDV�KHOG�DQG�DV�WKH�RQO\�QRPLQHH�
0DUW\�1HLJKERUV�ZDV�HOHFWHG��(ULH�+LJK�
YROXQWHHUHG�IRU�9LFH-3UHVLGHQW�DQG�WKDW�
ZDV�DOVR�SDVVHG�XQDQLPRXVO\���0DU\�

DQG�VHFRQGHG�E\�)UDQN�'H9XRQR���0R�
WLRQ�FDUULHG���3UHVLGHQW�1HLJKERUV�
WKDQNHG�(ULH�+LJK�DQG�)UHG�6WXW]PDQ�
IRU�SDLQWLQJ�WKH�JDWH�DQG�WKDW�LW�ORRNV�
QLFH� 
0HPEHUVKLS�5HSRUW���6XH�1HLJKERUV�
UHSRUWHG�WKHUH�DUH����PHPEHUV�ZLWK����
QHZ�PHPEHUV�IURP�ODVW�\HDU���6KH�VWLOO�
KDV����H[SLUHG�PHPEHUVKLSV�WKDW�KDYH�
QRW�UHQHZHG���6KH�SDVVHG�DURXQG�WKRVH�
PHPEHUVKLS�VOLSV�IRU�WKH�ERDUG�WR�UH�
YLHZ���6KH�DOVR�VDLG�PHPEHUVKLS�IRUPV�
ZHUH�HPDLOHG�DQG�QRW�SRVWDO�PDLO���'LV�
FXVVLRQ�KHOG�DURXQG�SRVWDO�PDLOLQJ�QH[W�
\HDU� 
5HSRUW�RI�&RPPLWWHHV� 
1HLJKERUKRRG�:DWFK��7DPPLH�)HGRU�
ZLOO�WDNH�RYHU�WKLV�SRVLWLRQ�� 
&RPPXQLW\�1HZV��'HE�6PLWK�VDLG�
)UDQN�'H9XRQR�KDV�D�QHZ�JUDQGVRQ��
6KH�DOVR�VDLG�VKH�ZLOO�NHHS�WKLV�SRVLWLRQ� 
)LVK�3ODQWLQJ��1R�QHZ�UHSRUW��EXW�ILVK�
SODQWLQJ�ZLOO�EH�HYHU\�RWKHU�\HDU� 
)DFHERRN��'HE�6PLWK�UHSRUWHG�����
PHPEHUV�WR�RXU�)DFHERRN�FRPPXQLW\�
SDJH� 
:HE�3DJH��6XH�1HLJKERUV�UHSRUWHG�
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$QQXDO�3LFQLF��'HE�6PLWK�UHSRUWHG�VDOHV�
RI������IURP�WKH���-����1LQHW\�GROODUV�ZDV�
JDWKHUHG�IURP�WKH�GRQDWHG�KRRGLH�DQG�
WXUQHG�RYHU�WR�(ULH�+LJK�IRU�WKH�ILUHZRUNV��
6KH�DOVR�VDLG�WKH�DVVRFLDWLRQ�PDGH�������
IURP�WKH�VDOH�RI�OHIW�RYHU�SRUN�DQG�WKH�EXQV��
0RUH�OHIWRYHU�SXOOHG�SRUN�ZDV�VDYHG�IRU�WKH�
KD\ULGH��DV�ZDV�WKH�OHIW�RYHU�SRS�DQG�ZDWHU��
7KH�FRUQKROH�WRXUQDPHQW�ZDV�D�VXFFHVV�
DQG�ZLOO�EH�DQ�DQQXDO�HYHQW�JRLQJ�IRUZDUG��
6KH�RIIHUHG�DSSUHFLDWLRQ�WR�KHU�FRPPLWWHH�
DQG�WR�6XVDQ�1HLJKERUV�IRU�WKH�PDNLQJ�RI�
WKH�WURSKLHV�ZKLFK�ZLOO�EH�WUDYHOLQJ�IURP�
\HDU�WR�\HDU� 
+D\ULGH��/LVD�:LFN�FKDLUV�WKH�KD\ULGH�
DORQJ�ZLWK�(ULH�+LJK�DQG�-RKQ�.ULHJHU��6KH�
UHSRUWHG�DW�\HVWHUGD\¶V�DQQXDO�PHHWLQJ�WKDW�
WKHUH�ZLOO�EH�ELJJHU�DQG�EHWWHU�VWXII�DW�WKH�
KD\ULGH�WKLV�\HDU��(ULH�VXJJHVWHG�PDNLQJ�D�
KDXQWHG�IRUHVW�RXW�RI�WKH�ZRRGV�EHKLQG�WKH�
DEDQGRQHG�ERDWV�� 
2OG�%XVLQHVV��� 
1HZVOHWWHU��6XVDQ�1HLJKERUV�ZLOO��UHPDLQ�
DV�WKH�QHZVOHWWHU�FKDLU� 
*UDVV�&XWWLQJ��7DPPLH�)HGRU�RIIHUHG�DS�
SUHFLDWLRQ�IRU�D�MRE�ZHOO�GRQH�ZLWK�JUDVV�
FXWWLQJ�DW�ERDW�ODXQFK�DQG�EHDFK�DUHD� 
1HZ�%XVLQHVV� 
7UHH�7ULPPLQJ��(ULH�+LJK�UHSRUWHG�KH�JRW�
D�ELG�IRU���������IURP�D�QHZ�WUHH�VHUYLFH�
ORFDWHG�RQ�&ODURVNHH��+H�DOVR�UHFRPPHQGV�
WULPPLQJ�WKH�WUHHV�RYHU�WKH�FXUUHQW�ORFDWLRQ�
RI�WKH�WHQWV�EHFDXVH�RI�SRVVLEOH�EUDQFKHV�
IDOOLQJ��+H�LV�DZDLWLQJ�LQVXUDQFH�SURRI�IRU�
WKH�QHZ�VHUYLFH���3UHVLGHQW�1HLJKERUV�
DVNHG�(ULH�WR�PDNH�VXUH�SRQWRRQV�DQG�WKH�
GRFNV�DUH�PRYHG�VR�WKH\�DUH�QRW�FUXVKHG�
E\�WKH�WUHH�FRPLQJ�GRZQ��+H�DOVR�UHFRP�
PHQGHG�SXWWLQJ�LW�RQ�WKH�)%�SDJH�ZKHQ�ZH�
KDYH�D�GDWH��(ULH�UHSRUWHG�LW�PD\�QRW�EH�
XQWLO�D�ZHHN�IURP�WKLV�0RQGD\��+H�GLG�DVN�
KRZ�WR�SD\�WKH�FRPSDQ\��+H�LV�WR�JHW�D�
GHILQLWH�SULFH�DQG�JHW�LW�WR�'HE�6PLWK��+H�
DOVR�VDLG�WKH�WUHH�VHUYLFH�ZLOO�FXW�WKH�ZRRG�
LQWR����DQG����LQFK�ORJV� 
7RZQVKLS�0HHWLQJV��(ULH�+LJK�UHPLQGHG�
HYHU\RQH�WKDW�WKH�FDPSHU�SHUPLW�SURJUDP�LV�
JRLQJ�WR�EH�VWDUWHG�E\�WKH�WRZQVKLS�QH[W�
\HDU��+H�VDLG�WKHUH�ZDV�SOHQW\�RI�RXWUDJH�
RYHU�J\SV\�PRWKV��+H�UHSRUWHG�PRQH\�
VSHQW�ZDV���-��������IRU�VSUD\LQJ�J\SV\�
PRWKV��+H�VDLG�SHRSOH�DUH�JRLQJ�WR�EH�KLUHG�
WR�GR�D�J\SV\�PRWK�FRXQW��<RX�FDQ�FDOO�WKH�
&&'-&ODUH�&RXQW\�&RXQW\�&RQVHUYDWLRQ�
'HSDUWPHQW�WR�GR�HJJ�FRXQWV��+H�VDLG�
³%XVW�WKH�0RWK´�VWLFNHUV�DUH�DYDLODEOH�DQG�
ZH�VKRXOG�SXW�RQ�RXU�SURSHUW\�WR�DOORZ�WKH�
FRXQWHUV�WR�HQWHU�RXU�SURSHUW\��,W�ZDV�

PRYHG�DW�WKH�ERDUG¶V�GLVFUHWLRQ��$JDLQ��
WKHUH�ZDV�PXFK�GLVFXVVLRQ�RI�SURSHUW\�
RZQHUV�YHUVXV�(/&2$��3UHVLGHQW�1HLJK�
ERUV�DVNHG�(ULH�+LJK�WR�JHW�D�IHHOLQJ�RI�RII�
ODNH�SHRSOH�LI�D�VKHG�ZRXOG�EH�XSVHWWLQJ�WR�
WKHP��(ULH�DOVR�VXJJHVWHG�KH�FRXOG�FOHDU�D�
VSRW�RQ�KLV�SURSHUW\�LI�ZH�FDQ¶W�UHVROYH�WKLV�
LVVXH�RI�WKH�VKHG�EHLQJ�DW�WKH�ERDW�ODXQFK��
7KLV�ZRXOG�SUHYHQW�HDVH�RI�XVH�IRU�VWRUHG�
LWHPV��� 
3UHVLGHQW�1HLJKERUV�DVNHG�WKH�ERDUG�IRU�D�
QHZ�EXVLQHVV�LWHP�LQ�WKDW�KLV�IDPLO\�KDV�
VXJJHVWHG�DQ�H[WUD�KRXU�RQ�ZHHNHQGV�IRU�
MHW�VNLV�HWF�WR�XVH�WKH�ODNH��,W�ZRXOG�WKHQ�
PDNH�WKH�KRXUV�WR�EH�XQWLO������SP�RQ�)UL�
GD\�DQG�6DWXUGD\��7KH�VXJJHVWLRQ�ZDV�WR�
KDYH�WKH�KRXUV�IURP�0HPRULDO�'D\�XQWLO�
/DERU�'D\��'HE�6PLWK�VXJJHVWHG�WKLV�
VKRXOG�EH�DQ�$QQXDO�PHHWLQJ�GLVFXVVLRQ� 
3UHVLGHQW�0DUW\�1HLJKERUV�WKHQ�VDLG�KH�
KDV�D�QHZ�DSSUHFLDWLRQ�IRU�DOO�RI�WKH�ERDUG�
PHPEHUV��+H�IHHOV�ZH�QRZ�KDYH�D�JUHDW�
WHDP�LQ�SODFH�� 
(ULH�+LJK�EURXJKW�XS�WKH�QHHG�IRU�DVVXU�
DQFH�WR�KDYH�WKH�ERDW�ODXQFK�DUHD�SORZHG�
RI�VQRZ�WKLV�ZLQWHU��0DU\�$QQ�:RRG�ZLOO�JHW�
ZLWK�.HQ�9DQ5LSHU�DQG�DVN�LI�KH�ZLOO�URX�
WLQHO\�NHHS�WKH�ERDW�ODXQFK�DUHD�SORZHG�
DQG�WKDW�LI�QHHGHG�KH�ZLOO�EH�SDLG��(ULH�DOVR�
DVNHG�LI�WKHUH�DUH�³QR�ILVKLQJ´�VLJQV�DW�WKH�
EHDFK�DUHD�DQG�LI�KH�FRXOG�KDYH�SHUPLVVLRQ�
WR�IROORZ�XS��+H�DOVR�VWDWHG�KH�ZLOO�JHW�FRQ�
GXLW�DQG�UHSDLU�WKH�SLFQLF�WDEOHV�RI�ZKLFK�
WKHUH�DUH�DERXW���QHHGLQJ�UHSDLU� 
'HE�6PLWK�EURXJKW�XS�WKDW�.ULVW\�7HVFK�
ZRXOG�OLNH�WR�RIIHU�D�FODVV�VLPLODU�WR�ILUVW�
UHVSRQGHUV�ZKHUH�XSGDWHV�ZRXOG�EH�JLYHQ�
DQG�EDVLF�ILUVW�DLG�ZRXOG�EH�WDXJKW��7KHUH�
KDV�EHHQ�ORQJ�GHOD\V�LQ�DQ�DPEXODQFH¶V�
DUULYDO�DQG�WKLV�ZRXOG�SURYLGH�FDUH�XQWLO�WKH�
DPEXODQFH�JRW�KHUH��:H�DUH�WR�OHW�KHU�NQRZ�
LI�SHRSOH�DUH�LQWHUHVWHG�LQ�WKLV� 
3UHVLGHQW�1HLJKERUV�DQQRXQFHG�WKH�QH[W�
ERDUG�PHHWLQJ�LV���-��-�����DW������DP�DW�
KLV�SODFH� 
0HHWLQJ�DGMRXUQHG�DW�������DP� 
6XEPLWWHG�E\�6HFUHWDU\�0DU\�$QQ�:RRG�� 

EURXJKW�XS�ERWK�DW�RXU�PHHWLQJ�DQG�WKH�
WRZQVKLS�PHHWLQJ�WKDW�WKHUH�DUH�FKHDSHU�
DYHQXHV�DYDLODEOH�IRU�VSUD\LQJ��7KHUH�
ZDV�D�TXHVWLRQ�LI�UHF\FOLQJ�ZDV�VWLOO�EH�
LQJ�GRQH���7KH�DQVZHU�EHLQJ�³\HV´��(ULH�
DOVR�UHSRUWHG�WKDW�WLUHV�FDQ�EH�SXW�EDFN�
E\�WKH�UHG�EXLOGLQJ�E\�WKH�WRZQVKLS�RIILF�
HV��+H�ZDV�JRLQJ�WR�FKHFN�WR�VHH�LI�WKH\�
VWLOO�UHF\FOH�JODVV�DV�WKHUH�ZDV�VRPH�
FRQIXVLRQ�DV�WR�ZKHWKHU�WKH\�GLG�RU�QRW� 
'LVFXVVLRQV��7KHUH�ZDV�GLVFXVVLRQ�RQ�
WKH�WDEOHG�PRWLRQ�IURP�WKH�DQQXDO�PHHW�
LQJ�\HVWHUGD\��'HE�6PLWK�WDONHG�ZLWK�
/LVD�:LFN�\HVWHUGD\�DQG�VDLG�WKH�E\ODZV�
VD\�\RX�PXVW�EH�LQ�WKH�VXEGLYLVLRQV�WR�
EH�PHPEHU�RI�(/&2$��,I�\RXU�GHHG�GRHV�
QRW�VD\�WKHQ�\RX�FDQQRW�EH�D�PHPEHU���
3UHVLGHQW�1HLJKERUV�VXJJHVWHG�D�JXHVW�
PHPEHUVKLS��,W�ZDV�DOVR�PHQWLRQHG�VKH�
JHWV�DOO�WKH�EHQHILWV�RI�PHPEHUVKLS�
WKURXJK�/LVD�DQG�GRHVQ¶W�KDYH�WR�SD\�
GXHV��%XW�DIWHU�PXFK�GLVFXVVLRQ�ZKLFK�
LQFOXGHG�WKDW�RXU�WD[HV�SD\�IRU�ZHHG�
FRQWURO�LQ�WKH�ODNH�'HE�6PLWK�PDGH�D�
PRWLRQ�WKDW�QR�IXUWKHU�DFWLRQ�EH�WDNHQ�RQ�
WKH�UHTXHVW�IRU��PHPEHUVKLS�DQG�WKDW�ZH�
VWD\�ZKHUH�ZH�DUH�DW�LQ�UHJDUGV�WR�H[WHQW�
RI�PHPEHUVKLS��6XVDQ�1HLJKERUV�VH�
FRQGHG�PRWLRQ��0RWLRQ�FDUULHG��,W�ZDV�
DOVR�EURXJKW�XS�WKDW�WKHUH�ZLOO�EH�IXWXUH�
LVVXHV�ZLOO�WKH�SURSHUWLHV�RII�1RUWKZRRGV�
7UDLO�DV�WKH\�EHFRPH�IXUWKHU�VROG�DQG�
GHYHORSHG��7KH�OLJKWV�DW�WKH�ERDW�ODXQFK�
ZHUH�EURXJKW�XS��7KH�UHVLGHQW�QH[W�WR�
WKH�ERDW�ODXQFK�WKDW�KDV�SURYLGHG�HOHF�
WULFLW\�IRU�RXU�IXQFWLRQV�KDV�FRPPHQWHG�
WKDW�KHU�HOHFWULF�ELOO�KDV�LQFUHDVHG�E\�
�������SHU�\HDU�IURP�RXU�XVDJH�DW���
HYHQWV��6KH�GRHV�JHW�PHPEHUVKLS�IUHH�
DV�SD\PHQW�IRU�VXFK��7KHUH�ZDV�D�VXJ�
JHVWLRQ�WR�JHW�ZHDWKHU�SURRI�ORFNDEOH�
����YROWV�HOHFWULFDO�RXWOHWV�RQ�WKH�OLJKW�
SROH��,W�ZDV�VXJJHVWHG�WKDW�LI�ZH�ZHUH�WR�
GR�WKLV�WKDW�WKH�OLJKW�SROH�OLJKWV�EH�XS�
JUDGHG�WR�/('�OLJKWV��,W�ZDV�WKRXJKW�ZH�
PD\�KDYH�D�SUREOHP�ZLWK�WKH�EUHDNHU�
ER[��:H�QHHG�D�TXRWH�IRU�WKH�/('V��WKH�
EUHDNHU�ER[��DQG�WKH�HOHFWULFDO�ZRUN��
7KLV�ZDV�WDEOHG�XQWLO�WKH�QH[W�PHHWLQJ��
)UDQN�'H9XRQR�DQG�(ULH�+LJK�WR�JHW�WKH�
TXRWHV�ZKLFK�ZRXOG�LQFOXGH�D�EDQN�RI���
RXWOHWV� 
7KH�QH[W�WRSLF�ZDV�WKH�TXRWH�IRU�WKH��[��
VKHG��(ULH�+LJK�VDLG�KH�ZDV�EXV\�DQG�
ZDV�QRW�DEOH�WR�VHFXUH�WKH�TXRWH�LQ�WLPH�
IRU�WRGD\¶V�PHHWLQJ��3UHVLGHQW�1HLJKERUV�
VXJJHVWHG�D�GRQDWLRQ�IRU�WKH�EXLOGLQJ�
DQG�KDYH�LW�RQ�VNLGV�VR�LW�FRXOG�EH�
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