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DĞĞƟŶŐ 
^ĂƚƵƌĚĂǇ͕��EŽǀ�ϭϴƚŚ 
DĞŵďĞƌ�Θ�'ƵĞƐƚ 

:ŝŵŵǇ�'͛Ɛ͕� 
ϯϬϳ�E͘�^Ăŵ�,ŽƵƐƚŽŶ��͘�WĂƌŬǁĂǇ͕�� 

'ƌĞĞŶƐƉŽŝŶƚ 
ϭϮ͗ϯϬ�Ɖ͘ŵ͘ 

 

Z^sW�ĨŽƌ�ƚŚĞ�DĞĞƟŶŐ 
WůĞĂƐĞ�ƌĞƐƉŽŶĚ�ǁŝƚŚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƉĞŽͲ
ƉůĞ�ĂƩĞŶĚŝŶŐ�ĂŶĚ�ŶĂŵĞƐ�ďǇ�dŚƵƌƐĚĂǇ�

ďĞĨŽƌĞ�ƚŚĞ�ŵĞĞƟŶŐ�ĚĂƚĞ͘ 
 

�^�W�ƚŽ�>ĂƌƌǇ�^ƚĞǀĞŶƐ��� 
ǁĂƌĚƚƌĂĐŬĞƌΛĂŽů͘ĐŽŵ�Žƌ� 

Ϯϴϭ�ϯϲϭ-ϮϬϲϭ 

3UHVLGHQW¶V�0HVVDJH 

 

1RYHPEHU���WK�0HHWLQJ 
7KH�1RYHPEHU���WK�&KDSWHU�PHHWLQJ�ZLOO�IHDWXUH�D�SURJUDP�RQ�
WKH�ILOP�³7KH�3DWULRW´�E\�-RKQ�6FKPRQVHHV��D�WHDFKHU�DW�*UHHQ�
WUHH�(OHPHQWDU\��-RKQ�ZRUN�RQ�WKH�ILOP�DV�D�FRQVXOWDQW�DQG��ZDV�
RQH�RI�WKH�VROGLHUV����-RKQ�LV�FXUUHQWO\�D�SURVSHFWLYH�PHPEHU� 

$V�ZH�EHJLQ�WKH�KROLGD\�VHDVRQ��OHW�PH�WDNH�WKLV�RSSRUWXQLW\�WR�
ZLVK�HYHU\RQH�WKH�EHVW�RI�ZLVKHV�������KDV�EHHQ�ERWK�D�UHZDUGLQJ�
DQG�KHDUW�UHQGHULQJ�\HDU�IRU�P\VHOI�DQG�P\�IDPLO\��,�KDYH�KDG�
PDQ\�XSV�DQG�GRZQV�DQG�ZDQW�WR�WKDQN�DOO�RI�\RX�IRU�\RXU�FRQGR�
OHQFHV�GXULQJ�WKH�UHFHQW�KXUULFDQH�+DUYH\�IORRGLQJ��,�IHHO�WKDW�PH�
DQG�P\�QHLJKERUV�DUH�UHVLOLHQW�IRON��:H�KDYH�RQO\�WR�ORRN�WR�RXU�
SDWULRW�DQFHVWRUV�DV�H[DPSOHV��:KHQ�WLPHV�ZHUH�WRXJK��WKH\�ZHUH�
WRXJKHU��7KH\�ORVW�PDQ\�EDWWOHV�GXULQJ�WKH�ZDU�IRU�LQGHSHQGHQFH��
EXW�WKHLU�IRUWLWXGH�SUHYDLOHG��,�NQRZ�WKDW�+RXVWRQLDQV�ZLOO�GR�WKH�
VDPH�� 

 
2XU�JXHVW�VSHDNHU�WKLV�PRQWK�LV�-RKQ�6FKPRQVHHV��-RKQ��D�:HVW�
3RLQW�JUDGXDWH��ZDV�LQYROYHG�LQ�WKH�SURGXFWLRQ�RI�WKH�0HO�*LEVRQ�
PRYLH�7KH�3DWULRW��,�NQRZ�\RX�ZLOO�ZDQW�WR�MRLQ�XV�IRU�RXU�1RYHP�
EHU�PHHWLQJ�WR�KHDU�-RKQ¶V�LQWHUHVWLQJ�VWRU\� 
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/DNH�+RXVWRQ�IURP�WKH�6WHYHQV�IURQW�ZDON�0RQGD\�0RUQLQJ���WK���%\�HYHQLQJ�WKH�ODNH�

 

&DOHQGDU�RI�(YHQWV 
166$5�/HDGHUVKLS�/RXLVYLOOH����������� �)HE-0DU�������7%$ 

6WDWH�(YHQWV 

7;66$5�$QQXDO�&RQIHUHQFH 0DUFK��-������� 

&KDSWHU�(YHQWV 

0HPEHU�*XHVW 1RYHPEHU��������� 

0HPEHU�*XHVW 'HFHPEHU��������� 

0HPEHU�*XHVW -DQXDU\���������� 

7KLV�'D\�LQ�WKH�$PHULFDQ�5HYROXWLRQ 

�����2FW���—7KH�$QQDSROLV�7HD�3DUW\��7KH�3HJJ\�6WHZDUW�D�0DU\ODQG�
FDUJR�VKLS�ZDV�EXUQHG�LQ�SXQLVKPHQW�IRU�FRQWUDYHQLQJ�WKH�ER\FRWW�RI�WHD�LP�
SRUWV�ZKLFK�KDG�EHHQ�LPSRVHG�LQ�UHWDOLDWLRQ�IRU�WKH�%ULWLVK�WUHDWPHQW�RI�SHR�

SOH�LQ�%RVWRQ�DIWHU�WKH�%RV�
WRQ�7HD�3DUW\��� 

 

�����2FW������-�7KH�%DWWOH�RI�
:KLWH�3ODLQV�ZDV�D�EDWWOH�LQ�
WKH�1HZ�<RUN�DQG�1HZ�-HU�
VH\�FDPSDLJQ�QHDU�:KLWH�
3ODLQV�1HZ�<RUN���)ROORZLQJ�
WKH�UHWUHDW�RI�*HRUJH�:DVK�
LQJWRQ�QRUWKZDUG�IURP�1HZ�
<RUN�&LW\��WKH�%ULWLVK�XQGHU�*HQHUDO��:P��+RZH�ODQGHG�
WURRSV�LQ�:HVWFKHVWHU�&RXQW\�WR�FXW�RII�:DVKLQJWRQ¶V�HV�
FDSH�URXWH��:DVKLQJWRQ�ZDV�DOHUWHG�DQG�UHWUHDW�IXUWKHU�WDN�

LQJ�D�SRVLWLRQ�DW�ZKLWH�3ODLQV�EXW�KH�IDLOHG�WR�WDNH�FRQWURO�RYHU�ORFDO�KLJK�JURXQG��+RZH¶V�IRUFHV�GURYH�
:DVKLQJWRQ�IURP�D�KLOO�QHDU�WKH�WRZQ���:DVKLQJWRQ�UHWUHDWHG�IXUWKHU�1RUWK��� 

�����2FW����-�$PHULFDQV�GULYHQ�RII�DW�WKH��%DWWOH�RI�*HUPDQWRZQ��2Q�
2FWREHU��QG��:DVKLQJWRQ�FRQFHLYHG�D�EROG�SODQ�RI�DWWDFN�RQ�+RZH
V�
������WURRS�JDUULVRQ�VWDWLRQHG�LQ�*HUPDQWRZQ��,W�FDOOHG�IRU�WKH�VLPXO�
WDQHRXV�DGYDQFH�RI�IRXU�GLIIHUHQW�XQLWV�RI�WURRSV�—�PRYLQJ�E\�QLJKW��
$W�GDZQ��WKH�IRXU�FROXPQV�ZHUH�WR�FRQYHUJH�QRW�IDU�IURP�*HQHUDO�
+RZH
V�KHDGTXDUWHUV�DQG�FDWFK�WKH�%ULWLVK�E\�VXUSULVH��7KH�PRUQLQJ�
VWDUWHG�ZHOO�IRU�WKH�$PHULFDQV�ZKR�KDG�WKH�%ULWLVK�UHWUHDWLQJ��%XW�
:DVKLQJWRQ
V�SODQ�ZHQW�DVWUD\�ZKHQ�RQH�RI�KLV�IRXU�FROXPQV�ORVW�LWV�
EHDULQJV�LQ�D�GHQVH�IRJ�DQG�WKLFN�VPRNH��2WKHUV�FROXPQV�IDLOHG�WR�FR�
RUGLQDWH�HIIHFWLYHO\��7KH�%ULWLVK�GHIHQVH�ZDV�SDUWLFXODUO\�VWURQJ�DW�D�
*HUPDQWRZQ�PDQVLRQ�QDPHG�&OLYHGHQ�ZKHUH�GR]HQV�RI�VROGLHUV�KDG�
WDNHQ�UHIXJH��9DOXDEOH�WLPH�ZDV�ORVW�ZKLOH�WKH�$PHULFDQV�XQGHU�+HQU\�
.QR[�ERPEDUGHG�WKH�KRXVH��7KRVH�LQVLGH�GLG�QRW�VXUUHQGHU�EHFDXVH�
WKH\�IHDUHG�WKDW�$QWKRQ\�:D\QH
V�PHQ��VWLOO�IXULRXV�RYHU�WKH�3DROL�
0DVVDFUH��ZRXOG�NLOO�WKHP�DQ\ZD\��,Q�WKH�HQG��EDG�OXFN�DQG�SRRU�WLP�
LQJ�IRUFHG�:DVKLQJWRQ�WR�UHWUHDW�WR�:KLWHPDUVK�ZLWK�WKH�%ULWLVK�LQ�SXU�
VXLW� 
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3LQH\�:RRGV�&KDSWHU����7H[DV�6RFLHW\�6$5�������������� 
0HHWLQJ�DW�-LPP\�*
V� 

�*UHHQVSRLQW��+RXVWRQ��7;�����2FWREHU����� 
 

9LFH�3UHVLGHQW�/DUU\�6WHYHQV�ZHOFRPHG�DOO�WR�WKH�PHHWLQJ�DW�������30��7KH�LQYRFDWLRQ 
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��/DUU\�%ODFNEXUQ��-RKQ�
%HDUG��%��5D\�0L]H��%HUQLH�.HQW��-RVK�:LOOLDPVRQ��%HQ�%DVNLQ��'RXJ�%ORGJHWW��'HQQLV�.HLV�
WHU 

*8(67��0DU\�&ODLUH�%HDUG��6KDURQ�0L]H��$QQ�.HQW��$QGUHD�%ORGJHWW��.LP�:LOOLDPVRQ 

0,187(6��0RWLRQ�ZDV�PDGH� DQG� VHFRQGHG� WR� DSSURYH�PLQXWHV� IURP� WKH� $XJXVW�PHHWLQJ��
0RWLRQ�FDUULHG��7KHUH�ZDV�QR�PHHWLQJ�LQ�6HSWHPEHU 

75($685(5¶6�5(3257��7UHDVXUHU�-RKQ�%HDUG� UHSRUWHG�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� QHZ� DSSOLFDWLRQV� IRU� -RKQ�6FKPRQ�
VHHV�DQG�%HQMDPLQ�6DSS��-XQLRU�0HPEHUVKLSV�DSSOLFDWLRQV�IRU�:LOOLDP�1��DQG�-DFN�5��0F.LQ�
QH\� DUH� DW� VWDWH� OHYHO�� $SSOLFDWLRQV� IRU� 7RP�0RUULV� DQG� -RVKXD�:LOOLDPVRQ� KDYH� EHHQ� DS�
SURYHG�� /DUU\� 6WHYHQV� LV� ZRUNLQJ� RQ� QHZ� DSSOLFDWLRQV� IRU� -LP� %DUEHU�� 7RGG� .HLOPDQ�� DQG�
KHOSLQJ�ZLWK�-RKQ�6FKPRQVHHV��/DUU\�LV�DOVR�VHUYLQJ�DV�6WDWH�5HJLVWUDU� 
 
1(:6/(77(5��7KH�$XJXVW�QHZVOHWWHU�ZDV�VHQW�RXW�E\�(-PDLO��&KHFN�RXW� WKH�YLHZ�RI�/DNH�
+RXVWRQ�IURP�/DUU\¶V�IURQW�ZDON� 
 
<287+�$&7,9,7,(6��/DUU\�%ODFNEXUQ�VDLG�WKLV�\HDU�-527&�0HGDOV�DUH�LQ�DQG�ZLOO�EH�KDQGHG�
RXW�VRRQ��7KHUH�LV�DOZD\V�D�QHHG�IRU�6$5�PHPEHUV�WR�KHOS�ZLWK�WKLV�ZRUWKZKLOH�SURMHFW��/DUU\�
LV�&KDLUPDQ�RI�WKH�0DQSRZHU�&RPPLWWHH��IRU�WKH����WK�166$5�&RQJUHVV�LQ�+RXVWRQ�-XO\���-
����������/DUU\�KRSHV�WR�VHW�XS�FDUSRROLQJ�IRU�PHPEHUV�ZKR�ZLVK�WR�KHOS� 
 
2/'�%86,1(66��$Q\RQH�ZLWK�0LOLWDU\� VHUYLFH� LV� HOLJLEOH� IRU� WKH�0LOLWDU\� DQG�:DU� 6HUYLFH�
0HGDOV��$�''����LV�UHTXLUHG��&RQWDFW�-LP�3LQNHUWRQ�RU�.HUPLW�%UHHG�� 
 
1(:�%86,1(66���2XU�QHZHVW�PHPEHUV�'RXJ�%ORGJHWW�DQG�'HQQLV�.HLVWHU�ZHUH�SUHVHQWHG�
ZLWK�WKHLU�&HUWLILFDWH�DQG�5RVHWWH��-RKQ�&��%HDUG��3UHVLGHQW�7H[DV�6$5�SUHVHQWHG�HDFK�QHZ�
PHPEHU�D�7H[DV�6$5�&KDOOHQJH�&RLQ� 
 
*8(67�63($.(5��0U��-LP�%UHZVWHU��)DPLO\�7UHH�'1$��+RXVWRQ��7;��SUHVHQWHG�D�SURJUDP�
RQ�'1$�DQG�KRZ�LW�FDQ�EH�XVHG�LQ�JHQHDORJLFDO�UHVHDUFK��9LFH�3UHVLGHQW�/DUU\�6WHYHQV�SUH�
VHQWHG�-LP�ZLWK�D�&HUWLILFDWH�RI�7KDQNV�IURP�3LQH\:RRGV�6$5�DQG�D�7H[DV�6$5�&KDOOHQJH�
&RLQ� 
,I�\RX�ZHUHQ¶W�WKHUH�\RX�PLVVHG�D�JUHDW�SURJUDP� 
 
0HPEHUV�MRLQHG�WRJHWKHU�LQ�WKH�6$5�FORVLQJ�IROORZHG�E\�WKH�EHQHGLFWLRQ�E\�-RKQ�%HDUG��9LFH�
3UHVLGHQW�/DUU\�6WHYHQV�DGMRXUQHG�WKH�PHHWLQJ�DW������30 
 

�����������������������������������3LQH\�:RRG�����6HFUHWDU\�.HUPLW�%UHHG 
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EĞǁ�WŝŶĞǇtŽŽĚƐ��ŚĂƉƚĞƌ�ϱϭ�DĞŵďĞƌƐ 

'HQQLV�.HLVWHU���UG�IURP�OHIW��ZDV�LQGXFWHG�E\�&KDSWHU��VW�93�
/DUU\�6WHYHQV���+H�ZDV�DVVLVWHG�E\�&KDSWHU�5HJLVWUDU�DQG�6HFUH�
WDU\�.HUPLW�%UHHG��OHIW���DQG�7H[DV�6RFLHW\�3UHVLGHQW�-RKQ�&��
%HDUG��'HQQLV¶�EURWKHU�/DUU\�ZDV�DSSURYHG�DW�WKH�VDPH�WLPH�EXW�
FRXOG�QRW�DWWHQG� 

.HUPLW�%UHHG�SLQQLQJ�WKH�166$5�5R�
VHWWH�RQ�'HQQLV���7KH�0HPEHUVKLS�5R�
VHWWH�LV�WKH�VDPH�FRORUV�DV�WKH�XQLIRUP�RI�
*HQ�*HRUJH�:DVKLQJWRQ—*ROG�DQG�
<HOORZ� 
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<RXWK�3URJUDPV 
+XPEOH�,6'�:LOORZ�&UHHN�(OHPHQWDU\�FHOHEUDWHG�9HWHUDQV�'D\�RQ�)ULGD\�1RYHPEHU���WK�EHJLQQLQJ�ZLWK��
UDLVLQJ�WKH�86�)ODJ�DQG�7KH�7H[DV�)ODJ�ZLWK�9HWHUDQV�RI�GLIIHUHQWV�EUDFKHV�RI�WKH�8�0LOLWDU\�LQ�DWWHQGDQFH���
7KLV�ZDV�IROORZHG�ZLWK�OXQFK�EHJLQQLQJ�DW�������IRU�*UDGH�.��DQG��-��DIWHU���9(7(5$16�$7(�)5((�ZLWK�
WKH�VWXGHQWV��7KDQNV�WR�WKH�3DUHQWV�DQG�7HDFKHUV�RI�:LOORZ�&UHHN�(OHPHQWDU\�IRU�UHPHPEHULQJ�RXU�+HURV� 

 

/DUU\�6WHYHQV��
1HZ�0HPEHU�
'RXJ�%ORGJHWW��
.HUPLW�%UHHG 

 


