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Ϯϴϭ�ϯϲϭ-ϮϬϲϭ 

3UHVLGHQW¶V�0HVVDJH 
,�ZDQW�WR�WKDQN�HYHU\RQH�ZKR�DWWHQGHG�WKH�$SULO�3LQH\:RRGV�
0HHWLQJ�� 7KLV�ZDV�P\�ILUVW�PHHWLQJ�DV�\RXU�QHZ�SUHVLGHQW��DQG�,�
IHHO�HYHU\WKLQJ�ZHQW�RII�ZHOO�� 7RP�*UHHQ¶V�SUHVHQWDWLRQ�RQ�
*HRUJH�:DVKLQJWRQ�ZDV�D�JUHDW�VXFFHVV�� ,�UHFHLYHG�PDQ\�FRP�
SOHPHQWV�RQ�KLV�GHOLYHU\��7KH�QHZ�RUGHULQJ�RI�WKH�IRRG�IRUPDW�
ZDV�VXFFHVVIXO�� :KHQ�DOO�RXU�PHPEHUV��JXHVWV��DQG�ZDLW�VWDII�
JHW�RQ�WKH�VDPH�SDJH��LW�ZLOO�VXUHO\�EH�D�JUHDW�LPSURYHPHQW�� ,�
ZDQW�WKDQN�6DUD�3RWWHU�DQG�%DUEDUD�6WHYHQV�IRU�WKHLU�KHOS�LQ�WKH�
LPSOHPHQWDWLRQ�RI�WKH�QHZ�PHQX�� ,�HQFRXUDJH�HDFK�FRPSDWULRW�
WR�DWWHQG�DQG�EULQJ�D�IULHQG�WR�RXU�0D\�PHHWLQJ�� 0DWW�:HEE¶V�
SUHVHQWDWLRQ�VKRXOG�EH�RXWVWDQGLQJ�� ,�ZRXOG�ORYH�WR�EUHDN�D�
�����DWWHQGDQFH�UHFRUG��,�ORRN�IRUZDUG�WR�VHHLQJ�HYHU\RQH�DW�RXU�
0D\�PHHWLQJ� 

-LP�3LQNHUWRQ 

6SHFLDO�6SHDNHU�)URP�+XPEOH�,6' 
 
3OHDVH�KHOS�XV�ZHOFRPH�0DWKHZ�'��:HEE�WR�RXU�0D\�
��WK�PHHWLQJ���0DWKHZ¶V�SURJUDP�LV�WLWOHG��³6RFLDO�
6WXGLHV�1RZ�0RUH�7KDQ�(YHU´� 
 
0DWWKHZ�:HEE�LV�WKH�6RFLDO�6WXGLHV�&XUULFXOXP�&RRUGL�
QDWRU�IRU�+XPEOH�,QGHSHQGHQW�6FKRRO�'LVWULFW�DQG�KDV�D�
ZHDOWK�RI�FODVVURRP�DQG�OHDGHUVKLS�H[SHULHQFH�WHDFKLQJ�
D�ZLGH�DVVRUWPHQW�RI�VRFLDO�VWXGLHV�RIIHULQJV� � 
 
+H�KDV�VHUYHG�DV�WKH�+XPEOH�,6'�GLVWULFW�FRRUGLQDWRU�
VLQFH�������DQG�SULRU�WR�WKDW�0DWWKHZ�ZDV�WKH�6RFLDO�
6WXGLHV�$FDGHPLF�/HDG�7HDFKHU�DW�$WDVFRFLWD�+LJK�
6FKRRO�DQG�8QLWHG�6WDWHV�+LVWRU\�FRQWHQW-WHDP�OHDG�

HU�  �$V�GLVWULFW�FRRUGLQDWRU��KH�KDV�KHOSHG�GHYHORS�D�GHHS�DQG�ULFK�VRFLDO�VWXGLHV�
FXUULFXOXP�IRU�VWXGHQWV�LQ�NLQGHUJDUWHQ�FODVVHV�WKURXJK�KLJK�VFKRRO�DQG�GXDO-
FUHGLW�FROOHJH�FRXUVHV� �7KLV�ZRUN�KDV�LQFOXGHG�VXSSRUWLQJ�WHDFKHU-�OHDGHUV�DQG�
FODVVURRP�WHDFKHUV�ZLWK�FXUULFXOXP�DQG�LQVWUXFWLRQDO�GHVLJQ��PHDQLQJIXO�DVVHVV�
PHQWV��DQG�LQWHJUDWLQJ�VRFLDO�VWXGLHV�DQG�OLWHUDF\�  � 
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�3LQH\�:RRGV�&KDSWHU����7H[DV�6RFLHW\�6$5�������������� 

0HHWLQJ�DW�-LPP\�*
V� 

�*UHHQVSRLQW��+RXVWRQ��7;������$SULO����� 
3UHVLGHQW�-LP�3LQNHUWRQ�ZHOFRPHG�DOO�WR�WKH�PHHWLQJ�DW�������30��7KH�LQYRFDWLRQ�E\�7KRPDV�%��*UHHQ�ZDV�
IROORZHG�E\�WKH�SOHGJH�WR�WKH�86�DQG�7H[DV�IODJV�DQG�WKH�6$5�SOHGJH� 
 
&203$75,276�35(6(17��.HUPLW�%UHHG��/DUU\�6WHYHQV��.LP�0RUWRQ��-LP�3LQNHUWRQ��/DUU\�%ODFNEXUQ��-RH�
3RWWHU��-RKQ�.��7KRPSVRQ��-HII�/D5RFKHOOH��1RODQ�5LFKDUGVRQ��7KRPDV�%��*UHHQ��7RGG�6LPPRQV�DQG�$ODQ�
%RZPDQ 

*8(67��-RVKXD�:LOOLDPVRQ��7RP�0RUULV��%DUEDUD�6WHYHQV��%HUQLH�.HQW��$QQ�.HQW��6DUDK�3RWWHU��%REELH�
5LFKDUGVRQ��'DQLHO�)ORULDQ��&KDUOLH�+LOO��$QG\�+LOO�DQG�7HUUL�+LOO 

0,187(6��0RWLRQ�ZDV�PDGH�DQG�VHFRQGHG�WR�DSSURYH�PLQXWHV�IURP�WKH�0DUFK�PHHWLQJ��0RWLRQ�FDUULHG� 
 
75($685(5¶6�5(3257��7UHDVXUHU�-RKQ�%HDUG�VHQW�D�UHSRUW�VKRZLQJ�D�EDODQFH�����������0RWLRQ�ZDV�PDGH�
DQG�VHFRQGHG�WR�DSSURYH�WKH�WUHDVXUHU¶V�UHSRUW��0RWLRQ�FDUULHG� 
 
5(*,675$5¶6�5(3257���.HUPLW�%UHHG�LV�ZRUNLQJ�RQ�D�QHZ�DSSOLFDWLRQ�IRU�-RKQ�6FKPRQVHHV��7RPP\�0RU�
ULV��-RVKXD�:LOOLDPVRQ�DQG�&O\GH�:LOWRQ�6LPPRQV�-U��/DUU\�6WHYHQV�LV�ZRUNLQJ�RQ�QHZ�DSSOLFDWLRQV�IRU�%LOO�
0F.LQQH\��IRU�%��5D\�0L]H��&KDUOHV�-RQHV��'HQQLV�.HLVWHU��-DPHV�%DUEHU��%HUQLH�.HQW�DQG�-DPHV�6PLWK��
1HZO\�DSSURYHG�DSSOLFDWLRQV�IRU�/DUN�/HD]DU��1RODQ�DQG�0LFKDHO�5LFKDUGVRQ�KDYH�EHHQ�UHFHLYHG�DV�ZHOO�DV�
-RH�3RWWHU¶V�VXSSOHPHQWDO�RQ�0HGDULV� 
 
1(:6/(77(5��7KH�$SULO�QHZVOHWWHU�ZDV�JUHDW�DV�XVXDO��7KDQNV�/DUU\� 
 
<287+�$&7,9,7,(6��/DUU\�%ODFNEXUQ�UHFRJQL]HG�WKH�PHPEHUV�WKDW�KHOS�ZLWK�WKH�-527&�PHGDOV�DQG�FHUWLI�
LFDWHV��/HW�/DUU\�NQRZ�LI�\RX�ZLVK�WR�KHOS�ZLWK�WKLV�ZRUWK\�SURMHFW��:H�ZLOO�SUHVHQW�LQ�SHUVRQ�DURXQG����RI�WKH�
���-527&�%URQ]H�0HGDOV�DW�WKH�GLIIHUHQW�+LJK�6FKRROV��/DUU\�VDLG�KH�QHHGHG�VRPHRQH�WR�SUHVHQW�D�PHGDO�DW�
.OHLQ�+LJK�6FKRRO�RQ�$SULO���QG� 
 
1(:�%86,1(66��&RPSDWULRW�1RODQ�5LFKDUGVRQ�ZDV�VZRUQ�LQ�DV�RXU�QHZHVW�PHPEHU���+LV�SDWULRW�ZDV�'DQLHO�
6PLWK�RI�9LUJLQLD��-RH�3RWWHU�ZDV�SUHVHQWHG�WKH�VXSSOHPHQW�IRU�KLV�DQFHVWRU�-RKQ�:DVKLQJWRQ�0HGDULV� 
 
*8(67�63($.(5��7KRPDV�%��*UHHQ�3DVW�3UHVLGHQW�7H[DV�6RFLHW\�JDYH�D�JUHDW�WDON�RQ�*HRUJH�:DVKLQJWRQ��
FRYHULQJ�KLV�\RXWK�RQ�LQ�WR�DGXOWKRRG��7KDQNV�IRU�WKH�YLVLW�7RP� 
 
&KDUOHV�+LOO��ZLQQHU�RI�WKH�7H[DV�6RFLHW\�6$5�(DJOH�6FRXW��VW�SODFH�DQG�WKH�.QLJKW�(VVD\��QG�SODFH�ZDV�SUH�
VHQW�WR�UHFHLYH�KLV�FDVK�DZDUGV�DQG�JDYH�D�VKRUW�VSHHFK�RQ�KLV�HVVD\V� 
 
)8785(�(9(176��0HPEHUV�*XHVWV�0HHWLQJ�DW�-LPP\�³*´—2XU�SURJUDP�IRU�RXU�QH[W�PHHWLQJ�RQ�0D\�����
�����ZLOO�EH�RQ�WKH�WHDFKLQJ�RI�6RFLDO�6WXGLHV�LQ�RXU�VFKRROV��3OHDVH�VHH�RXU�0D\�1HZVOHWWHU�IRU�PRUH�LQIRU�
PDWLRQ�� 
 
$IWHU�WKH�EHQHGLFWLRQ�PHPEHUV�MRLQHG�WRJHWKHU�LQ�WKH�6$5�FORVLQJ��3UHVLGHQW�-LP�3LQNHUWRQ�DGMRXUQHG�WKH�
PHHWLQJ�DW������30 
 
�����������������������������������3LQH\�:RRG�����6HFUHWDU\�.HUPLW�%UHHG 
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1HZ�PHPEHU�1RODQ�5LFKDUGVRQ�UHFHLYHV�KLV�1HZ�0HPEHU�
3DFNDJH�IURP�3UHVLGHQW�-LP�3LQNHUWRQ���DERYH���1RODQ�
PDGH�D�SUHVHQWDWLRQ�RQ�KLV�3DWULRW�$QFHVWRU�'DQLHO�6PLWK� 

 

0HPEHUVKLS 

1HZ� 0HPEHUV� -�$�PHPEHUVKLS� SDFNDJH�
KDV� EHHQ� UHFHLYHG� IRU�/DUN� /HD]DU��/DUN�
/HD]DU¶V�3DWULRW�$QFHVWRU�ZDV�/W��6DPXHO�
%O\WKH�RI� WKH� 1RUWK� &DUROLQD� �VW�� 5HJL�
PHQW�&RQWLQHQWDO�/LQH�XQGHU�&RO��7KRPDV�
&ODUN���+H�ZDV�FRPPLVVLRQHG�RQ���)HEUX�
DU\� ����� DQG� UHVLJQHG� RQ� ���$SULO� ������
+LV� UHJLPHQW� VDZ� DFWLRQ� DW� %UDQG\ZLQH�
DQG�WKH�%DWWOH�RI�*HUPDQWRZQ� 

1HZ� 0HPEHU� :LOOLDP� 0F.LQQH\�� :LO�
OLDP� ³%LOO\´�0F.LQQH\¶V�$SSOLFDWLRQ� IRU�
0HPEHUVKLS� KDV� MXVW� EHHQ� DSSURYHG��
%LOO\¶V� $QFHVWRU� ZDV� -DFRE� 0LOOHU� ZKR�
VHUYHG� LQ� � &DSW�� )RVWHU¶V� &RPSDQ\�� ���
9LUJLQLD� 5HJ¶W� FRPPDQGHG� E\� /7�&RO�
-DPHV�,QQHV���+H� HQOLVWHG� -DQ�� ���� �����
DQG�VHUYHG�IRU�WKUHH�\HDUV��+LV�PRVW�QRWD�
EOH� HQJDJHPHQW� ZDV� WKH� %DWWOH� DW� %RXQG�
%URRN��DW�0LGGOHEURRN�1HZ�-HUVH\�� 

3LQH\:RRGV�&KDSWHU����ZDV�FKDUWHUHG�LQ�
����� DQG� FXUUHQWO\� KDV� ��� DFWLYH� PHP�
EHUV�����\RXWK�PHPEHUV��DQG���GXDO�PHP�
EHUVKLSV� 

 
/DUU\�%ODFNEXUQ��-HII�/D5RFKHOOH��-RH�3RWWHU���DQG�/DUU\�6WHYHQV�� 
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$ERYH�/HIW��-�*HQHDORJLVW�.LP�0RUWRQ�DQG�DERYH�ULJKW�%HUQLH�.HQW���%HUQLH¶V�DSSOLFDWLRQ�LV�SHQGLQJ�UH�
YLHZ�DQG�DSSURYDO�LQ�/RXLVYLOOH� 

%HORZ—�$ODQ�%RZPDQ��'DQLHO�)ORULDQ�DQG�.HUPLW�%UHHG� 

&RPSDWULRW�%RZPDQ¶V�JUDQGVRQ�'DQLHO�)ORULDQ�H[SUHVVHG�DQ�LQWHUHVW�LQ�6$5�PHPEHUVKLS��>8SGDWH���+LV�
DSSOLFDWLRQ�ZDV�SUHSDUHG�E\�5HJLVWUDU�6WHYHQV�DQG�PDLOHG�0D\��WK�@ 

0HPEHUVKLS 
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3LQH\:RRGV�&KDSWHU�2IILFHUV�����-���� 

7RS�-�&DQQRQ�3ULWFKDUG��&KDSODLQ��.LP�0RUWRQ��*HQHDORJLVW��-RH�3RWWHU��3DVW�3UHVLGHQW��%UHQW�0RQWHOHRQH��&KDQFHOORU� 

)URQW�-�.HUPLW�%UHHG��6HFUHWDU\�5HJLVWUDU��/DUU\�6WHYHQV���VW�93�5HJLVWUDU��-DPHV�3LQNHUWRQ��3UHVLGHQW��-RKQ�%HDUG��
7UHDVXUHU��/DUU\�%ODFNEXUQ��6HUJHDQW-DW-$UPV������ 

1RW�3LFWXUHG����QG�93��7RGG�6LPPRQV��+LVWRULDQ��%HQ�6WDOOLQJV��DQG�:HEPDVWHU�5D\�&R[ 

� 

/HIW���QG�93��7RGG�6LPPRQV�	�3DVW�'LVW����93�-RKQ�7KRPSVRQ� 
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zŽƵƚŚ��ĐƟǀŝƟĞƐ�ĂŶĚ�WƌŽŐƌĂŵƐ 
(DJOH�6FRXWV—3LQH\:RRGV�&KDSWHU����(DJOH�6FRXW�&RQWHVW�ZLQQHU�&KDUOLH�+LOO�ZDV�SUHVHQWHG�ZLWK�KLV���VW�
SODFH�DZDUG�RI������LQ�WKH������3LQH\:RRGV�(DJOH�6FRXW�&RQWHVW��/DVW�\HDU��&KDUOLH�SODFH�ILUVW�LQ�WKH������
&RQWHVW�<HDU�DQG�ZDV�SUHVHQWHG�D�ILUVW�SODFH�FKHFN�DQG�WKH�6$5�(DJOH�6FRXW�0HGDO� 

(VVD\�&RQWHVW—&KDUOLH�+LOO�DOVR�SODFHG��QG�LQ�WKH�FKDSWHU������(VVD\�&RQWHVW�DQG�ZDV�SUHVHQWHG�ZLWK�D�
FKHFN�RI������ 

-527&�3UHVHQWDWLRQV�DUH�QHDUO\�FRPSOHWH��7KLV�\HDU��3LQH\:RRGV�&KDSWHU�����SUHVHQWHG�PHGDOV�WR�FDGHWV�DW�
���+LJK�6FKRROV�IURP�%D\WRZQ�WR�/LYLQJVWRQ���,I�\RX�DUH�LQWHUHVWHG�LQ�DVVLVWLQJ�ZLWK�PHGDO�SUHVHQWDWLRQV��
SOHDVH�FRQWDFW�RXU�FKDSWHU�-527&�0HGDOV�&RRUGLQDWRU�/DUU\�%ODFNEXUQ� 

3LQH\:RRGV�(DJOH�6FRXW�0HGDO�:LQQHU�&KDUOLH�+LOO�ZLWK�3UHVLGHQW�
-DPHV�3LQNHUWRQ�DW�WKH�$SULO���WK�0HHWLQJ 

1HZ�&DQH\�-527&�&DGHW�&�&37�6WH�
YHQ�'DXP��/HIW��ZDV�FKRVHQ�WR�UH�
FHLYHG�WKH�6$5�-527&�1DWLRQDO�
$ZDUG�DW�WKLV�\HDU¶V��-527&�$ZDUGV�
%DQTXHW���/DUU\�6WHYHQV�SUHVHQWHG�WKH�
DZDUG�WKH�%URQ]H�-527&�0HGDO�� 

3LFWXUHG�DW�ULJKWLV�06*7�/DQJ�SUH�
VHQWLQJ�D�DZDUG���/DQJ�KDV�EHHQ�DW�
1HZ�&DQH\�IRU�VHYHUDO�\HDUV��0DMRU�
0LNH�&RQQHUV��DERYH�6*7�/DQJ��LV�
UHWLULQJ�DIWHU�VHUYLQJ�DV�6HQLRU�,QVWUXF�
WRU�DW�1HZ�&DQH\�IRU�PDQ\�\HDUV� 
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+H�KDV�DOVR�EHHQ�LQYROYHG�LQ�GHYHORSLQJ�DQG�OHDGLQJ�SURIHVVLRQDO�OHDUQLQJ�IRU�+XPEOH�,6'�VRFLDO�VWXGLHV�
WHDFKHUV����� 
 
3ULRU�WR�VHUYLQJ�LQ�WKLV�SRVLWLRQ��0DWWKHZ�OHDG�WKH�VRFLDO�VWXGLHV�GHSDUWPHQW�DW�$WDVFRFLWD�+LJK�6FKRRO�IRFXV�
LQJ�RQ�SURYLGLQJ�LQVWUXFWLRQDO�FRDFKLQJ�WR�WHDFKHUV��FXUULFXOXP�DOLJQPHQW�IRU�KLJK�VFKRRO�VRFLDO�VWXGLHV��DQG�
FRRUGLQDWLQJ�$GYDQFHG�3ODFHPHQW�H[DPV� �$V�D�FODVVURRP�WHDFKHU�DW�$WDVFRFLWD�DQG�0RXQWDLQ�3RLQWH�+LJK�
6FKRRO��3KRHQL[��$=���0DWWKHZ�SULPDULO\�WDXJKW�D�YDULHW\�RI�8QLWHG�6WDWHV�+LVWRU\�FRXUVHV�DQG�$PHULFDQ�
*RYHUQPHQW�  �7KHVH�FRXUVHV�LQFOXGHG�$GYDQFHG�3ODFHPHQW�8QLWHG�6WDWHV�+LVWRU\��$PHULFDQ�6WXGLHV��$�6XU�
YH\�RI�8�6��+LVWRU\������-SUHVHQW��7KH�8QLWHG�6WDWHV�6LQFH�������8QLWHG�6WDWHV�*RYHUQPHQW�	�3ROLWLFV��$UL�
]RQD�*RYHUQPHQW��DQG�:H�WKH�3HRSOH��7KH�&RQVWLWXWLRQ�DQG�&LYLFV�  �+H�KDV�DOVR�WDXJKW�:RUOG�+LVWRU\��(FR�
QRPLFV��DQG�&ULPLQDO�-XVWLFH�  �'XULQJ�KLV�\HDUV�DV�D�FODVVURRP�WHDFKHU��0DWWKHZ�DOVR�FRDFKHG�KLJK�VFKRRO�
EDVHEDOO���+H�HDUQHG�KLV�0DVWHU¶V�'HJUHH�LQ�(GXFDWLRQ�IURP�1RUWKHUQ�$UL]RQD�8QLYHUVLW\�DQG�KLV�%DFKHORU¶V�
'HJUHH�LQ�+LVWRU\�IURP�'DYLGVRQ�&ROOHJH� �0DWWKHZ�LV�D�YHWHUDQ�RI�WKH�8QLWHG�6WDWHV�1DY\��VHUYLQJ�IURP�
�����WR������LQFOXGLQJ�VHUYLFH�GXULQJ�2SHUDWLRQ�'HVHUW�6WRUP� �6LQFH�WHDFKLQJ�LV�UHDOO\�KLV�SDVVLRQ��KH�VWLOO�
WHDFKHV�F\FOLQJ�FODVVHV�DW�J\PV�LQ�WKH�.LQJZRRG�FRPPXQLW\� �  

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭͿ 

 

&RPSDWULRWV—2XU� 3LQH\:RRGV� FKDSWHU� QRZ� KDV� DQ�RIILFLDO� SUHVHQFH�
RQ�)DFHERRN��SHUKDSV� WKH�ZRUOG¶V�PRVW�SRSXODU� VRFLDO�PHGLD�ZHEVLWH�
DQG�³IULHQG´�FRQQHFWLRQ�FXOWXUH��5DWKHU�WKDQ�D�VWUDLJKWIRUZDUG�LQGLYLGX�
DO¶V� SDJH��ZH� KDYH� D� JURXS�SDJH� GHVLJQHG� IRU� FRPPXQLWLHV� OLNH� RXUV���
6R�IDU��RXU�SDJH�SURYLGHV�ZHEVLWH�OLQNV�WR�WKH�866�FRQVWLWXWLRQ�0XVH�
XP��WKH�0RXQW�9HUQRQ�+LVWRULFDO�VLWH��WKH�2IILFLDO�:HEVLWH�RI�WKH�VRQV�
RI� WKH� $PHULFDQ� 5HYROXWLRQ�� DQG� RI� FRXUVH� WR� RXU� RZQ� ORQJVWDQGLQJ�
3LQH\:RRGV�RIILFLDO�ZHEVLWH���$V�RI�$SULO���WK��ZH�DOVR�IHDWXUH�SKRWR�
JUDSKV�IURP�RXU�$SULO�PHHWLQJ�ZKHQ�ZH�KRVWHG�7KRPDV�%��*UHHQ��3DVW�
3UHVLGHQW� RI� WKH� 7H[DV� 6RFLHW\��� HDJOH� 6FRXW� &KDUOHV� +LOO�� DQG� QHZ�
FKDSWHU�FRPSDWULRW�1RODQ�5LFKDUGVRQ��7R�ILQG�WKLV�VLWH��YLVLW�)DFHERRN�
DQG� XVH� VHDUFK� WHUPV�3LQH\�:RRGV�7H[DV�&KDSWHU� RI� WKH�6RQV� RI� WKH�
$PHULFDQ� 5HYROXWLRQ�� � >1RWH� WKDW� 3LQH\�:RRGV� LV� WZR�ZRUGV� RQ� WKH�
)DFHERRN�SDJH�@� 

7RGG�6LPPRQV���QG�9LFH�3UHVLGHQW 

3,1(<:22'6��)$&(%22. 
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:KR�$UH�<RXU�$QFHVWRUV 
 

0DQ\�RI�XV�ZDWFK�µ:KR�'R�<RX�7KLQN�<RX�$UH"´�DQG�RWKHU�VXFK�*HQHDORJ\�SURJUDPV�RQ�3%6��0DQ\�DUH�LQ�
WHUHVWLQJ��DOWKRXJK��DV�D�SHUVRQ�ZKR�KDV�UHVHDUFKHG�IDPLO\�OLQHDJH�IRU�QHDUO\�IRUW\�\HDUV��,�DP�GLVDSSRLQWHG�

ZKHQ�WKH�UHVHDUFK�VWRSV�VKRUW�RI�WKH�PDQ\�GLIIHUHQW�QDPHV�WKDW�DUH�VNLSSHG�RYHU�� 

:KHQ�/DUU\�%ODFNEXUQ�VDLG�KH�ZDV�JRLQJ�WR�1RUWK�&DUROLQD�WR�WKH�KRPH�RI�RQH�RI�
KLV�3DWULRW�$QFHVWRUV��KH�ZDV�DVNHG�WR�ZULWH�D�VKRUW�DUWLFOH�DERXW�WKLV�$QFHVWRU��
&RO�-RKQ�:KLWDNHU��&RPSDWULRW�%ODFNEXUQ�LV�RUJDQL]LQJ�D�JUDYH�PDUNLQJ�FHUHPR�
Q\�DW�WKH�ROG�IDPLO\�FHPHWHU\�ZKHUH�KH�ZLOO�SODFH�D�VWRQH�PDUNHU�LQ�WKH�PHPRU\�
RI�KLV�DQFHVWRUV�EXULHG�WKHUH� 

2QH�PLJKW�VD\�WKDW�-RKQ�:KLWDNHU��RULJLQDOO\�VSHOOHG�:KLWDFUH��FRXOG�QRW�DYRLG�D�
FRQQHFWLRQ�ZLWK�WKH�$PHULFDQ�5HYROXWLRQ����+H�ZDV�WKH�DJH�RI�PDQ\�RI�WKH�SDWUL�
RWV��ROG�HQRXJK�WR�XQGHUVWDQG�WKH�SROLWLFDO�LVVXHV�DQG�DFWLYH�SROLWLFDOO\�LQ�KLV�FRP�
PXQLW\����+H�OLYHG�LQ�DQ�DUHD�WKDW�UHFRJQL]HG�DQG�GLVFXVVHG�PDQ\�RI�WKH�SUREOHPV�
ZLWK�WKH�JRYHUQDQFH�RI�WKH�&URZQ¶V�UHSUHVHQWDWLYH�� 

+H�ZDV�ERUQ�WKH���VW�RI�0D\�LQ������LQ�&UDYHQ�&RXQW\���ODWHU�WR�EHFRPH�:DNH�
&R���1RUWK�&DUROLQD��ZKHUH�KH�OLYHG�KLV�HQWLUH�OLIH���-RKQ�ZDV�WKH�VRQ�RI�5REHUW�
:KLWDNHU�DQG�6DUDK�%XUWRQ���7KH�:KLWDNHU�IDPLO\�ZDV�D�IRXQGLQJ�IDPLO\�RI�9LU�

JLQLD�ZKHUH�-DEH]�:KLWDNHU�DQG�ZLIH�
HVWDEOLVKHG�WKHPVHOYHV�LQ�WKH�-DPH�
VWRZQ�&RORQ\�EHIRUH�������ZKHQ�
WKHLU�VRQ�:LOOLDP�ZDV�ERUQ���� 

-RKQ�:KLWDNHU�ZDV�DQ�DFWLYH�FLWL]HQ�
LQ�:DNH�&RXQW\��1RUWK�&DUROLQD��ZDV�
YHU\�DFWLYH�LQ�WKH�SROLWLFV���+LV�QDPH�
DSSHDUV�RIWHQ�LQ�WKH�FRORQLDO�UHFRUGV��
,Q�:DNH�&RXQW\��KH�LV�UHFRUGHG�DV�D�
7UXVWHH�RI�WKH�3HDFH�LQ�������D�PHP�
EHU�RI�WKH�ORFDO�PLOLWLD�GXULQJ�WKH�UHY�
ROXWLRQ��D�-XVWLFH�RI�WKH�&RXUW��D�FRUR�
QHU��D�URDG�FRPPLVVLRQHU��DQG�PDQ\�
RWKHU�ORFDO�OHDGHUVKLS�SRVLWLRQV���2QH�
FDQ�VHH�KLV�VLJQDWXUH�RQ�WKH�PLQXWHV�
RI�WKH�:DNH�&RXQW\�*RYHUQLQJ�
%RDUG�LQ��������,Q������*HRUJH�
:DVKLQJWRQ�DSSRLQWHG�KLP�,QVSHFWRU�
RI�5HYHQXH�IRU�'LVWULFW���RI�1RUWK�
&DUROLQD� 

�+LV�SODQDWLRQ�ZDV�QDPHG�(FKR�0DQRU���7KH�PDQRU�ZDV�EXLOW�LQ�WKH�PLG�WR�ODWH�HLJKWHHQ�FHQWXU\�E\�WKLV�IDWKHU�
5REHUW���2YHU�WKH�\HDUV�LWV�DSSHDUDQFH�KDV�FKDQJHG�DV�LW�HYROYHG�DQG�JUHZ���,Q�DGGLWLRQ�WR�KLV�VXFFHVVIXO�SODQ�
WDWLRQ�KH�KDG�RWKHU�LQWHUHVWV��LQFOXGLQJ�D�EULFN�\DUG�DQG�WDQQHU\����+LV�OXPEHU�PLOO�ZDV�DXJPHQWHG�ZLWK�D�WXU�
SHQWLQH�DQG�SLWFK�GLVWLOOHU\� 

&RORQHO�-RKQ�:KLWDNHU�PDUULHG�ILUVW��(OL]DEHWK�+DUG\��DQG�WKH\�KDG�VL[�FKLOGUHQ��2QH�RI�WKHLU�VRQV��6DPXHO�
:KLWDNHU��VHUYHG�DV�+LJK�6KHULII�RI�:DNH�&RXQW\������-�����DQG�ZDV�HOHFWHG�QLQH�WLPHV�WR�WKH�+RXVH�DQG�ILYH�
WLPHV�WR�WKH�6WDWH�6HQDWH����,W�LV�IURP�WKLV�PDUULDJH�RXU�RZQ�&RPSDWULRW�/DUU\�%ODFNEXUQ�GHVFHQGV��� 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϵͿ 
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+LV�DQFHVWRU��5REHUW�:KLWDNHU��ZDV�ERUQ�LQ�
:DNH�&RXQW\�LQ�������DW�WKH�WKUHVKROG�RI�WKH�
$PHULFDQ�5HYROXWLRQ���5REHUW¶V�IDWKHU�-RKQ�
ZDV�LQVXULQJ�IRU�KLV�IXWXUH�DV�HYLGHQFHG�E\�D�
GHHG�GDWHG����-XO\�������KH�FRQYH\HG�����
DFUHV�WR�-RKQ�DQG�KLV�FKLOGUHQ�DIWHU�KLV�GHDWK��
� 

,W�KDV�EHHQ�UHSRUWHG�WKDW�VRPH�ROG�OHWWHUV�
KHOG�E\�D�:DNH�&RXQW\�GHVFHQGDQW�RI�&RO��
-RKQ�GLVFORVHV�WKDW�*RY��7U\RQ��WKH�UR\DO�
JRYHUQRU��DQG�PHPEHUV�RI�KLV�VWDII�YLVLWHG�
&RO��-RKQV�KRPH�GXULQJ�WKH�*RYHUQRUV�H[SH�
GLWLRQ�LQ�:DNH�&RXQW\��UHFUXLWLQJ�WURRSV�WR�
TXHOO�WKH�ZHVWHUQ�1RUWK�&DUROLQD�5HJXODWRU�
XSULVLQJ�DJDLQVW�XQMXVW�WD[HV��DQG�IHHV��DQG�
WUHDWPHQW�IURP�HDVWHUQ�5R\DO�2IILFLDOV� �2QH�
RI�WKH�:KLWDNHU�ZRPHQ��EHOLHYHG�WR�EH�-RKQV�
ZLGRZHG�PRWKHU��6DUDK��ZKR�OLYHG�DW�(FKR�
0DQRU��WKUHZ�D�SDQ�RI�ELVFXLWV�LQ�WKH�IDFH�RI�
RQH�RI�*RY��7U\RQ¶V�FKLHI�RIILFHUV�ZKHQ�KH�
LQVXOWHG�WKH�LJQRUDQW�&RORQLVWV�  

&RORQHO�:KLWDNHU�PDUULHG�VHFRQGO\��)HUHEHH�
3HDUVRQ��GDXJKWHU�RI�&DSW��6DPXHO�3HDUVRQ��
EXLOGHU�RI�<DWHV�PLOO����7R�WKLV�PDUULDJH�VHYHQ�

FKLOGUHQ�ZHUH�ERUQ���2QH�RI�WKHLU�VRQV��&RO��:LOOLV�:KLWDNHU�
������-��������VHUYHG�DV�SD\PDVWHU�IRU�WKH�$PHULFDQ�IRUFHV�
LQ�WKH�:DU�RI���������/DVWO\���-RKQ�PDUULHG�WKH�ZLGRZ��(OL]�
DEHWK�:DOWRQ�� 

 

&RO�-RKQ�GLHG����1RY������DQG�ZDV�EXULHG�LQ�WKH�:KLWDNHU�
&HPHWHU\�RQ�KLV�SODQWDWLRQ�D�VKRUW�GLVWDQFH�ZHVW�RI�0DQRU�
+RXVH���&HPHWHU\�QR�ORQJHU�H[LVWV���+LV�GHDWK�ZDV�UHSRUWHG�
LQ�WKH�5DOHLJK�5HJLVWHU�RQ����1RY��������2QH�RI�WKH�ROGHVW�
DQG�PRVW�UHVSHFWDEOH�LQKDELWDQWV�RI�WKH�FRXQWU\���+H�ZDV�
VXUYLYHG�E\�(OL]DEHWK��KLV��UG�ZLIH��DQG�E\�DOO�WKLUWHHQ�FKLO�
GUHQ���-RKQ
V�HVWDWH�ZDV�DGPLQLVWHUHG��EXW�WKHUH�ZDV�QR�ZLOO��7KH������(VWDWH�3DSHUV�DUH�PDLQWDLQHG�LQ�WKH�
1RUWK�&DUROLQD�6WDWH�$UFKLYHV�� 

 

 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϴͿ 

+HQU\�&OD\�DQG�$GHOH�:KLWDNHU�)DPLO\�RI�1DFRJGRFKHV�7H[DV����� 

/DUU\¶V�*UDQGPRWKHU�(OVLH�LV�WKH�OLWWOH�JLUO�RQ�WKH�OHIW�� 
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3DWULRW�&RORQHO�-RKQ�:KLWDNHU 
(FKR�0DQRU�3ODQWDWLRQ���:DNH�&RXQW\��1RUWK�&DUROLQD 

7KH�:KLWDNHU�)DPLO\�&HPHWHU\�LV�ORFDWHG�LQ�WKH�)RUHVW�DERXW�D�KDOI�PLOH�VRXWKZHVW�RI�(FKR�
0DQRU� 



 

WŝŶĞ^ŚĂǀŝŶŐƐ��������������������������������������������������������������������������������������ϭϭ���������������������������������������������������������������������������������������DĂǇ�ϮϬϭϳ��������������� 

5HYROXWLRQDU\�:DU�7LPHOLQH 
�����0D\� ���–�7KH�SUH-UHYROXWLRQDU\�ZDU��7KH�%DWWOH�RI�$ODPDQFH��ZDV�IRXJKW�EHWZHHQ�WKH�1RUWK�&DUROLQD�
/R\DOLVW�0LOLWLD�DQG�D�JURXS�RI�UHEHOV�FDOOHG�WKH�5HJXODWRUV�LQ�$ODPDQFH�&RXQW\�1RUWK�&DUROLQD��,Q�WKH�6SULQJ�
RI�������*RYHUQRU�7\URQ�PDUFKHG�DSSUR[LPDWHO\�������1RUWK�&DUROLQD�0L�
OLWLD�0HQ� LQWR� WKH�ZHVWHUQ�FRXQWLHV� WR�TXHOO�XQUHVW� WKDW�KDG�EHHQ�RFFXUULQJ�
IRU�VHYHUDO�\HDUV�E\�PHQ�UHIXVLQJ�WR�SD\�IHHV�DQG�WD[HV��GLVUXSWLQJ�FRXUW�SUR�
FHHGLQJV�� DQG� KDUDVVLQJ� ORFDO� RIILFLDOV� VLQFH� ������7KH� ILUVW� RI�0D\�������
DURXQG�������PHQ�FDOOLQJ�WKHPVHOYHV�WKH�UHJXODWRUV�KDG�JDWKHUHG�KRSLQJ�WR�
JDLQ� FRQFHVVLRQV� IURP� WKH� JRYHUQRU� ZLWK� D� VKRZ� RI� IRUFH�� 7KH� UHJXODWRUV�
ZHUH�PDLQO\�IURP�WKH�PLGGOH�RU�ZHVWHUQ�FRXQWLHV�RI�5RZDQ��$QVRQ��*UDQ�
YLOOH��&XPEHUODQG��DQG�2UDQJH��DQG�ZHUH�IURP�WKH�ORZHU�FODVVHV�RI�VRFLHW\�
QXPEHULQJ�DURXQG������� 

�����0D\� ��–�7KH�3HQQV\OYDQLD�$VVHPEO\�UHMHFWHG�/RUG�1RUWK¶V�SURSRVDO�
IRU�UHFRQFLOLDWLRQ�WKDW�GHFODUHG�WKDW�D�FRORQ\�WKDW�FRQWULEXWHG�WR�WKH�FRPPRQ�GHIHQVH�DQG�SURYLGHG�VXSSRUW�IRU�
WKH� FLYLO� JRYHUQPHQW� DQG� WKH� DGPLQLVWUDWLRQ� RI� MXVWLFH�� RVWHQVLEO\� DJDLQVW� DQG� DQWL-&URZQ�
UHEHOOLRQ��ZRXOG�EH�UHOLYHG�RI�SD\LQJ�WD[HV�RU�GXWLHV�H[FHSW�WKRVH�QHFHVVDU\�IRU�WKH�UHJXOD�
WLRQ�RI� FRPPHUFH��7KH� SURSRVDO�KDG�EHHQ� VHQW� WR� WKH� FRORQLHV� DQG�QRW� WR� WKH�&RQWLQHQWDO�
&RQJUHVV�SRVVLEO\�WR�VHSDUDWH�WKH�FRORQLHV��7KH�SURSRVDO�ZDV�ORRNHG�DW�D�OLWWOH�WRR�ODWH«� 

����� 0D\� ��� –� 3DWULRWV� VHL]H� WKH� 5R\DO� *XQ� 3RZGHU� PDJD]LQHV� LQ� 6DYDQQDK� *HRUJLD��
/HDUQLQJ�RI�/H[LQJWRQ�DQG�&RQFRUG��WKH�6DYDQQDK�3DWULRWV�FHOHEUDWLRQV�LQFOXGHG�WKH�VHL]XUH�
RI�����3RXQGV�RI�PXFK�QHHGHG�EODFN�SRZGHU���2YHU�WKH�\HDUV��WKH�FURZQ�KDG�EHHQ�FORVLQJ�
SRZGHU�PLOOV�LQ�$PHULFDQ�WR�WKH�SRLQW�ZKHUH�EODFN�SRZGHU�FRXOG�RQO\�EH�LPSRUWHG� 

�����0D\���—&RORQHO�%XIRUG�7URRSV�0DVVDFUHG�-�%ULWLVK�%DQDVWUH�7DUOHWRQ�RYHU�WRRN�
&RORQHO�$EUDKDP�%XIRUG¶V�9LUJLQLD�&RQWLQHQWDO�IRUFH�QHDU�/DQFDVWHU�6RXWK�
&DUROLQD�0D\���WK��������&RORQHO%XIRUG�UHIXVHG�WR�VXUUHQGHU��+RZHYHU��ZKHQ�
KLV�PHQ�RQ�IRRW�ZHUH�DWWDFNHG�E\�%ULWLVK�DQG�/R\DOLVWV�&DYDOU\��PRVW�RI�KLV�
PHQ�WKUHZ�GRZQ�WKHLU�DUPV�LQ�VXUUHQGHU���/LWWOH�TXDUWHU�ZDV�JLYHQ��2QH-
KXQGUHG�WKLUWHHQ�ZHUH�VODLQ�RXWULJKW��RQH-KXQGUHG�ILIW\�VR�EDGO\�ZRXQGHG�WKH\�
FRXOG�QRW�EH�PRYHG���DQG�ILIW\-WKUHH�FDSWXUHG� 

%XIRUG�ZLWK�KLV�ODUJHO\�9LUJLQLD�FRQWLQHQWDO�IRUFH�KDG�EHHQ�GLVSDWFKHG�E\�*HQ�
HUDO�:DVKLQJWRQ�WR�&KDUOHVWRQ�ZLWK�����VROGLHUV�DQG�DUWLOOHU\�WR�DLG�$PHULFDQV�
DJDLQVW�WKH�DWWDFN�E\�/RUG�&RUQZDOOLV���$ERXW����PLOHV�RXW�RQ�0D\����KH�
OHDUQHG�&KDUOHVWRQ�IHOO�WR�&RUQZDOOLV�DQG�LPPHGLDWHO\�EHJDQ�D�UHWUHDW�WR�9LU�
JLQLD���)XUWKHU��KH�OHDUQHG�&RUQZDOOLV�VHQW�DUPLHV�RXW�IURP�&KDUOHVWRQ���%XIRUG�KDG�EHHQ�RUGHUHG�WR�UHWUHDW�DQG�
HVFRUW�6&�*RY��5XWOHGJH��DQG�KLV�SDUW\��WR�+LOOVERURXJK�1&��DQG�RXW�RI�GDQJHU����/RUG�&RUQZDOOLV�GLVSDWFKHG�
/W��&RORQHO�7DUOHWRQ�ZLWK�����/HJLRQ�'UDJRRQV�DQG�����PRXQWHG�%ULWLVK�/HJLRQ�LQIDQWU\�WR�RYHUWDNH�%XIRUG�
DQG�FDSWXUH�5XWOHGJH��� 

2Q�0D\���WK��7DUOHWRQ�FDXJKW�XS�ZLWK�%XIRUG�LQ�WKH�:D[KDZV�DW�D�FURVVURDGV�QHDU�/DQFDVWHU���*RYHUQRU�
5XWOHGJH��DOHUWHG�WR�7DUOHWRQ¶V�DGYDQFH��KDG�DOUHDG\�VHSDUDWHG�IURP�%XIRUG¶V�DUP\���:KLOH�ZDLWLQJ�IRU�KLV�UH�
VHUYHV�WR�PRYH�XS��7DUOHWRQ�VHQW�&DSW��'DYLG�.LQORFN�IRUZDUG�WR�WKH�UHEHO�FROXPQ��FDUU\LQJ�D�ZKLWH�IODJ��GH�
PDQGLQJ�WKDW�%XIRUG�VXUUHQGHU���%XIRUG�UHIXVHG��EXW�LQVWHDG�RI�SUHSDULQJ�IRU�EDWWOH��KH�FRQWLQXHG�WR�PDUFK���
:LWK�WKH�EXJOHU�VRXQGLQJ�WKH�FKDUJH��7DUOHWRQ�DWWDFNHG�ZLWK�KLV�HQWLUH�OR\DOLVW�IRUFH���%XIRUG�ZDLWLQJ�XQWLO�WKH�
FKDUJLQJ�KRUVHPHQ�ZHUH�MXVW�WHQ�\DUGV�DZD\�JDYH�RUGHU�WR�ILUH���7KLV�KDG�PLQLPDO�HIIHFW�DQG�UHVXOWHG�LQ�D�URXW���
7KH�$PHULFDQ�IRUFHV�EHJDQ�OD\LQJ�GRZQ�WKHLU�DUPV�LQ�VXUUHQGHU���7DUOHWRQ¶V�KRUVH�WRRN�D�PXVNHW�EDOO�DQG�ZHQW�
GRZQ�WKURZLQJ�7DUOHWRQ�WR�WKH�HDUWK���+LV�PHQ�EHOLHYHG�KH�ZDV�GHDG�DQG�WRUH�YLFLRXVO\�WKURXJK�%XIRUG¶V�IRUFH�
FDUU\LQJ�RXW�LQGLVFULPLQDWH�FDUQDJH���7DUOHWRQ¶V�PHQ�VWDEEHG�WKH�ZRXQGHG�ZKHUH�WKH\�OD\� 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϮͿ 
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7KH�$PHULFDQ�FRORQLDOV�KDG�RQH�RI�WKH�EHVW�RI�FRXULHU�
QHWZRUNV���$OPRVW�RYHUQLJKW�UHSRUW�RI�WKLV�DWURFLW\�
UHDFKHG�*HQHUDO�:DVKLQJWRQ�DQG�3KLODGHOSKLD���:RUG�
HYHQ�UHDFKHG�WKH�:DWDXJD�VHWWOHUV�LQ�WKH�QHZO\�IRUPHG�
:DVKLQJWRQ�&RXQW\�1RUWK�&DUROLQD���%XIRUG¶V�0DVVD�
FUH�EHFDPH�WKH�FHPHQW�WKDW�ERQGHG�FRQWLQHQWDO�IRUFHV�
LQ�WKH�&DUROLQDV�� 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭϭͿ 

�ĂůĞŶĚĂƌ�ŽĨ��ǀĞŶƚƐ 

1DWLRQDO�(YHQWV 

���WK�166$5�&RQJUHVV�DW�.QR[YLOOH�71�������-XO\��-�������� 

 
&KDSWHU�0HHWLQJV� 

0HPEHUV�*XHVWV�–�6RFLDO�6WXGLHV����������������������0D\��������� 

0HPEHUV�*XHVWV�0HHWLQJ�–�6$5�&RQJUHVV���$XJXVW����������� 

0HPEHUV�*XHVWV�–�7%$����������������������������6HSWHPEHU��������� 

0HPEHUV�*XHVWV�–�7%$��������������������������������2FWREHU��������� 
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