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$SRORJLHV��-LP�(JJOHWRQ��-HQQ\�6DQVRP��%ULDQ�DQG�&KULV�7LOO\��3HWHU�DQG�9DO�
:HEE��3HWHU�DQG�'HH�+RXJKWRQ��+HOHQD�&DUU�DQG�.DWH�1RRQ��&ROLQ�DQG�5XWK�
+XJKHV��-RKQ�DQG�6XH�%ODNH��0LNH�DQG�-R\FH�6KHSSDUG��%RE�DQG�%HWW\�5HHV��
1DWDVMD�'XPD\� 

0LQXWHV�RI�/DVW�0HHWLQJ��7KHVH�KDG�EHHQ�GLVWULEXWHG�DW�WKH�PHHWLQJ�DQG�ZHUH�
DFFHSWHG�DV�DFFXUDWH��SURS��7KHUHVD�0R[OH\��VHF��-DFNLH�:DONHU� 

 

3UHVLGHQW
V�2SHQLQJ�5HPDUNV 

7KH�3UHVLGHQW�RSHQHG�WKH�PHHWLQJ�E\�ZHOFRPLQJ�HYHU\RQH�WR�WKH������$*0��
+H�VDLG� WKDW� LW�KDG�EHHQ�DQRWKHU�JRRG�\HDU�–�ZLWK�TXLWH�D�IHZ�ZHW�UDOOLHV��+H�
SURSRVHG�D�YRWH�RI�WKDQNV�IRU�WKH�ZRUN�RI�WKH�FRPPLWWHH�WKLV�\HDU� 

 

6HFUHWDU\
V�5HSRUW 

:HOO�KHUH�ZH�DUH�DJDLQ�DW�DQRWKHU�$*0��,�ZRXOG�OLNH�WR�VWDUW�P\�UHSRUW�E\�DVN�
LQJ�XV�WR�UHPHPEHU�WKH�IULHQGV�ZH�KDYH�ORVW�WKLV�\HDU�–�7HUU\�.LQJVWRQ��$ODQ�
6KHSSDUG��$OEHUW�3XHUV��%UXFH�(JJOHWRQ�DQG�.HLWK�<RXQJ��7KLV�KDV�EHHQ�DQ�
RWKHU�EXV\�\HDU�IRU�WKH�FOXE�ZLWK�HYHQWV�LQFOXGLQJ�WKH�0LVWOHWRH�0HDQGHU��WKH�
$QQXDO�'LQQHU�DQG�'DQFH��WKH�&KDLUPDQ¶V�5XQ�DQG�WKH�ZHWWHVW�0LG�6XPPHU�
6DXQWHU�RQ�UHFRUG��2WKHU�HYHQWV�PHPEHUV�DWWHQGHG�LQFOXGHG�WKH�3HFRUDPD�
9LQWDJH�9HKLFOH�VKRZ��%UHDPRUH�:RUNLQJ�:HHNHQG��&ODVVLFV�DW�6KHUERUQH�
&DVWOH�DQG�WKH�/\PLQJWRQ�6KRZ��/RWV�RI�XV�DWWHQGHG�WKH�002&�1DWLRQDO�5DOO\�
DW�7XOO\¶V�)DUP�LQ�6XVVH[��$OWKRXJK�ZH�KDG�D�JRRG�ZHHNHQG�LW�KDV�WR�EH�VDLG�
WKDW�LW�ZDV�QRW�WKH�EHVW�1DWLRQDO�5DOO\�ZH�KDYH�KDG��:H�KDYH�DOVR�KDG�D�JRRG�
VHOHFWLRQ�RI�YHU\�HQMR\DEOH�FOXEQLJKWV�ZLWK�D�YDULHW\�RI�GLIIHUHQW�VSHDNHUV�DQG�
TXL]]HV�WKURXJKRXW�WKH�\HDU��2XU�RZQ�ELJ�HYHQW�–�0RJJ\IHVW�DW�%HDXOLHX�–�ZDV�
D�URDULQJ�VXFFHVV�GHVSLWH�WKH�VDG�HYHQW�RI�SRRU�$OEHUW¶V�GHDWK��:LWK�����YHKL�
FOHV�DWWHQGLQJ�RYHU�WKH�ZHHNHQG�DQG�D�UHFRUG�QXPEHU�RI�FDPSHUV�LW�UHDOO\�ZDV�
D�YHU\�JRRG�ZHHNHQG��7KHUH�ZHUH�RQH�RU�WZR�OHDUQLQJV�IURP�WKH�ZHHNHQG�
ZKLFK�ZH�ZLOO�EH�WDNLQJ�XS�ZLWK�%HDXOLHX�EHIRUH�QH[W�\HDUV���WK�$QQLYHUVDU\�

0RJJ\IHVW��:H�KDYH�DOUHDG\�VWDUWHG�WKLQNLQJ�DERXW�QH[W�\HDU¶V�HYHQWV�FDOHQGDU�
VR�SOHDVH�ZDWFK�WKH�QHZVOHWWHUV�IRU�WKH�ODWHVW�XSGDWHV��2Q�WKH�VXEMHFW�RI�WKH�
QHZVOHWWHU��,�ZRXOG�OLNH�WR�WKDQN�1DWDVMD�IRU�DOO�KHU�KDUG�ZRUN�VLQFH�WDNLQJ�RYHU�
WKH�UHLQV�IURP�%ULDQ�HDUOLHU�WKLV�\HDU��$V�ZH�ORRN�DKHDG�WR������DQG�WKH���WK�
DQQLYHUVDU\�RI�WKH�0RUULV�0LQRU�,¶P�VXUH�ZH�FDQ�ORRN�IRUZDUG�WR�VRPH�H[FHOOHQW�
HYHQWV�WR�PDUN�WKLV�ODQGPDUN�\HDU� 

7UHDVXUHUV�5HSRUW 

*RRG�HYHQLQJ�HYHU\RQH�DQG�,�KRSH�\RX�KDYH�DOO�FROOHFWHG�\RXU�FRS\�RI�WKH�DF�
FRXQWV�ZKHQ�\RX�VLJQHG�LQ�WRQLJKW��,W�KDV�EHHQ�DQRWKHU�JRRG�\HDU�IRU�WKH�
%UDQFK�ZLWK�DQ�RYHUDOO�VXUSOXV�IURP�ODVW��\HDU�RI�����������–�ODUJHO\�GXH�WR�WKH�
RQJRLQJ�VDOHV�RI�WKH�VSDUHV�� 

7KH�PDMRU�FDSLWDO�H[SHQGLWXUH�WKLV�\HDU�ZDV�WKH�SXUFKDVH�RI�D�QHZ�VKHG�ZLWK�D�
JRRG�TXDOLW\�ORFN�WR�VWRUH�WKH�FOXE�HTXLSPHQW��'DYH�DQG�-DFN\�:DONHU�NLQGO\�
DOORZ�XV�WR�NHHS�RXU�VKHG�DW�WKHLU�KRPH��7KLV�ZDV�WR�UHSODFH�WKHLU�RZQ�VKHG�
ZKLFK�ZDV�RQ�ORDQ�WR�XV��7KH�FRVW�RI�WKLV�ZDV����������7KUHH�QHZ�EDQQHUV�WR�
DGYHUWLVH�WKH�VSDUHV�DW�VKRZV�ZHUH�DOVR�SXUFKDVHG�DW�D�FRVW�RI������7KH�
VSDUHV�DOVR�QHHGHG�VRPH�QHZ�VWRUDJH�ER[HV��VR�VHYHUDO�PRUH�ZHUH�ERXJKW�WR�
VXSSOHPHQW�WKRVH�UHOHDVHG�IURP�WKH�QHZVOHWWHU�GLVWULEXWLRQ��+DYLQJ�D�VHW�RI�
ER[HV�RI�WKH�VDPH�W\SH�KHOSV�ZLWK�WKH�VWRUDJH�RI�WKHP�DW�RXU�KRXVH��7KHVH�
FRVW����������EXW�LQ�YLHZ�RI�WKH�VXUSOXV�WKH�VSDUHV�PDGH�WKLV�\HDU��RYHU�
�����������WKLV�ZDV�FRQVLGHUHG�ZRUWK�ZKLOH�WR�NHHS�WKH�VSDUHV�LQ�JRRG�FRQGL�
WLRQ�DQG�PDNH�LW�HDVLHU�WR�WUDQVSRUW�WKHP��7KH�PRQH\�UDLVHG�IRU�WKH�FKDULW\�
�3HOKDPV��DPRXQWHG�WR���������VR�WKH�FRPPLWWHH�DJUHHG�WR�URXQG�WKLV�XS�WR�
���������ZKLFK�-RKQ�KDV�SUHVHQWHG�WR�WKHP��7KH�1DWLRQDO�%UDQFK�5HEDWH�ZDV�
������VR�NHHS�VLJQLQJ�WKH�EOXH�IROGHU�LI�\RX�DUH�D�1DWLRQDO�002&�PHPEHU��$V�
\RX�ZLOO�QRWLFH��ZH�KDYH�D�ODUJH�DPRXQW�LQ�WKH�5HVHUYH�$FFRXQW��$V�ZH�KDYH�
RQJRLQJ�LVVXHV�UHJDUGLQJ�LQVXUDQFH�FRYHU�IURP�WKH�002&��WKH�&RPPLWWHH�
KDYH�GHFLGHG�WR�µVHOI-LQVXUH¶�RXUVHOYHV�WR�FRYHU�DQ\�ORVV�RI�DVVHWV��DV�,�KDYH�
PHQWLRQHG�WR�\RX�DOO�SUHYLRXVO\�DW�D�FOXEQLJKW��7KLV�DPRXQW�LV�WR�FRYHU�WKLV�EXW�,�
ZLOO�SUREDEO\�QHHG�WR�LQFUHDVH�LW�QH[W�\HDU�LI�ZH�DUH�WR�KDYH�HQRXJK�FRYHU�IRU�
HYHU\WKLQJ��IRU�H[DPSOH��VSDUHV��WKH�VKHG�DQG�LWV�FRQWHQWV��PDUTXHHV��WDEOHV��
EDQQHUV��UHJDOLD�DQG�FDWHULQJ�HTXLSPHQW���,�ZLOO�NHHS�LQ�PLQG�WKH�YDOXH�RI�WKH�
DVVHWV�DQG�GR�WKLV�ZKHQ�ZH�DUH�DEOH�WR��7KH�ERRNV�DUH�DYDLODEOH�KHUH�DQG�D�
EUHDNGRZQ�RI�WKH�6SDUHV��5HJDOLD�DQG�5DOO\�DUH�DOVR�KHUH�LI�DQ\RQH�ZLVKHV�WR�
VHH�WKHP� 

 

7KDQN�\RX�DOO�IRU�OLVWHQLQJ��$UH�WKHUH�DQ\�TXHVWLRQV" 

 

7KH�DFFRXQWV�ZHUH�WKHQ�DFFHSWHG��S�7KHUHVD�0R[OH\��V��-�:DONHU� 

 



&KDLUPDQ¶V�5HSRUW 

 

7KH�&KDLUPDQ�EHJDQ�E\�WKDQNLQJ�HYHU\RQH�IRU�FRPLQJ�DQG�VDLG�WKDW�WKH�OLNHG�WKH�
$*0�DV�KH�GLGQ¶W�KDYH�WR�VD\�PXFK��+H�WKHQ�WKDQNHG�DOO�WKH�&RPPLWWHH�DQG�WKH�
RWKHU�YROXQWHHUV�DQG�DVNHG�IRU�D�YRWH�RI�WKDQNV�IRU�WKH�&RPPLWWHH�DQG�WKH�PHP�
EHUV�IRU�WKHLU�FRQWLQXHG�VXSSRUW��+H�WKHQ�H[SODLQHG�WKH�VLWXDWLRQ�WKDW�OHDG�WR�*UD�
KDP�-DUYLV�EHFRPLQJ�WKH�&OXE�3UHVLGHQW��7KH�%UDQFK�ZDV�ZLWKRXW�D�FKDLUPDQ�LQ�
�����DQG�*UDKDP�ZDV�LQ�WKH�&KDLU�IRU���\HDUV�XQWLO�DQRWKHU�FKDLUPDQ�ZDV�HOHFW�
HG��-RKQ�VDLG�WKDW�WKH�EUDQFK�ZRXOG�SUREDEO\�KDYH�EHHQ�FORVHG�KDG�*UDKDP�QRW�
VWHSSHG�LQ��+H�ZDV�WKHQ�HOHFWHG�DV�+RQ��3UHVLGHQW�WKHUHDIWHU��-RKQ�KDG�UHFHQWO\�
KDQGHG�RYHU�WKH�EUDQFK�DQQXDO�FKDULW\�FKHTXH�IRU������WR�WKH�3HOKDPV�&RPPX�
QLW\�&HQWUH�DQG�WKH\�ZLOO�EH�VHQGLQJ�VRPHRQH�DORQJ�WR�D�IXWXUH�FOXEQLJKW�WR�DF�
FHSW�WKH�µELJ¶�FKHTXH� 

 

,Q�WKH�DEVHQFH�RI�WKH�1HZVOHWWHU�(GLWRU��D�UHSRUW�ZDV�JLYHQ�E\�WKH�6SDUHV�0DQ�
DJHU��%ULDQ�:RRG� 

 

6SDUHV�0DQDJHU¶V�5HSRUW 

 

7KH�QHZVOHWWHU��DV�,�DP�VXUH�\RX�ZLOO�KDYH�QRWLFHG�LV�QRZ�HGLWHG�E\�1DWDVMD�
'XPD\��6KH�TXLHWO\�WRRN�RYHU�WKH�VHDW�IRU�WKH�0DUFK�LVVXH�KDV�QRZ�JRW���QHZV�
OHWWHUV�WR�KHU�FUHGLW�DQG�,�ZRXOG�OLNH�WR�SDVV�RQ�WKH�VLQFHUH�WKDQNV�IURP�WKH�&RP�
PLWWHH�IRU�KHU�XQVWLQWLQJ�HIIRUWV��+RSHIXOO\�\RX�ZLOO�DOO�DJUHH�WKDW�WKH�QHZVOHWWHU�
DFFXUDWHO\�UHIOHFWV�WKH�DFWLYLWLHV�RI�WKH�%UDQFK�DQG�\RX�ZLOO�FRQWLQXH�WR�VHQG�LQ�
DUWLFOHV�HWF�IRU�SXEOLFDWLRQ��QRW�WR�PH�� 

7KH�ZHEVLWH�VWLOO�VHHPV�WR�EH�SLFNLQJ�XS�YLVLWRUV�–�QRZ�VWDQGLQJ�DW�DERXW���������
DV�FRPSDUHG�WR��������WKLV�WLPH�ODVW�\HDU��6WLOO�DQ�LQFUHDVH�EXW�QRW�DV�PXFK�DV�
WKH�\HDU�EHIRUH� 

7KH�VSDUHV�KDV�PDQDJHG�WR�UHWXUQ�DQRWKHU�XVHIXO�VXP�WR�WKH�FOXE�IXQGV�DJDLQ�–�
DSSUR[������N�WKLV�\HDU��QRW�TXLWH�DV�JRRG�DV�ODVW�\HDU¶V�ILJXUH�RI�����N��6DOHV�
ZHUH�KLJKHU�EXW�WKH�VXUSOXV�ZDV�ORZHU��,W�LV�SUREDEO\�GXH�WR�WKH�YDULDELOLW\�RI�WKH�
GLVFRXQW�ZH�UHFHLYH�IURP�(60��:H�KDYH�VROG�PRUH�RI�WKH�ORZHU�PDUJLQ�LWHPV�
WKLV�\HDU��:H�KDYH�DOVR�LQYHVWHG�LQ�DQRWKHU�EDWFK�RI�XQOHDGHG�F\OLQGHU�KHDGV�
ZKLFK�VKRXOG�ODVW�D�ZKLOH��7KH�ERQQHW�VWD\V�DUH�QRZ�EHLQJ�SURGXFHG�DQG�VROG�E\�
(60��VR�,�FDQ�VWLOO�VHOO�WKHP��EXW�,�ZLOO�KDYH�WR�EX\�WKHP�QRZ� 

$JDLQ��GRQ¶W�IRUJHW�WR�OHW�PH�NQRZ�LI�\RX�QHHG�DQ\WKLQJ�EURXJKW�WR�FOXEQLJKWV�DQG�
WKH�FXUUHQW�SULFH�OLVW�LV�DYDLODEOH�RQ�WKH�ZHEVLWH� 

 

&RPPLWWHH�(OHFWLRQV 

 

*UDKDP�-DUYLV�VDLG�WKDW�KH�ZRXOG�EH�VWDQGLQJ�GRZQ�DV�3UHVLGHQW�DW�WKLV�$*0��
1HYLOOH�*HUU\�ZDV�DOVR�QRW�VWDQGLQJ�IRU�UH-HOHFWLRQ��$QG\�'LEE�KDG�EHHQ�SUR�
SRVHG�IRU�WKH�QRZ�YDFDQW�SRVW�RI�(YHQWV�+HDOWK�DQG�6DIHW\��,W�ZDV�DJUHHG�WKDW�
WKH�XVXDO�SUDFWLFH�RI�DFFHSWLQJ�WKH�UHYLVHG�&RPPLWWHH�ZLWK�D�VLQJOH�YRWH�ZRXOG�
EH�DFFHSWDEOH� 

7KH�QHZ�&RPPLWWHH�1RPLQDWLRQV�ZHUH�DV�IROORZV� 

&KDLUPDQ�–�-RKQ�-HQNLQVRQ�S��0�%URZQ��V�-�6KHSSDUG 

6HFUHWDU\�–�/DXULH�%OHZHU�S���'�:DONHU��V�-DFNLH�:DONHU 

7UHDVXUHU�–�-DFN\�:RRG�S��0�%URZQ��V�-�6KHSSDUG 

(YHQWV�+�	�6�–�$QG\�'LEE�6�%OHZHU��/�*HUU\� 

6SDUHV�:HEPDVWHU�–�%ULDQ�:RRG�S�-�:DONHU��V��'�:DONHU 

0HPEHUVKLS�–�%ULDQ�)RUG�S�/�*HUU\��V��'�&DUH\ 

:HOIDUH�2IILFHU�–�(GGLH�3DWHPDQ�S�/�*HUU\�V��/�%OHZHU 

 

(OHFWLRQV�FDUULHG�µHQ-EORF¶�RQ�D�VKRZ�RI�KDQGV� 

$Q\�2WKHU�%XVLQHVV� 

7KH�&KDLUPDQ�ZHOFRPHG�$QG\�'LEE�WR�WKH�FRPPLWWHH�DQG�WKDQNHG�1HYLOOH�IRU�
KLV�FRQWULEXWLRQ�RYHU�WKH�ODVW����\HDUV��+H�DOVR�WKDQNHG�WKH�&DWHULQJ�DQG�5DIIOH�
ODGLHV��/\Q�*HUU\��6XH�%OHZHU��&KULVWLQH�7LOO\�DQG�0DUJDUHW�3DWHPDQ� 

-DFNLH�:DONHU� DGYLVHG� WKDW� $OEHUW� 3XHUV¶� ZLGRZ��0RQLTXH� ZDV� FRPLQJ� RYHU�
IURP�%HOJLXP�WR�DWWHQG�WKH�0LVWOHWRH�0HDQGHU�DQG�WKH�'LQQHU�DQG�'DQFH�� 

1LFN�2GHOO�FRPPHQWHG�WKDW�WKH�002&�027-8.�HYHQW�ZRXOG�EH�KHOG�LQ�/\PH�
5HJLV�&KDUPRXWK�DUHD�RI�'RUVHW�WKLV�\HDU� 

WKH�PHHWLQJ�ZDV�FORVHG�DW������ 

6LJQHG 

 

/DXULH�%OHZHU�–�002&�'RUVHW�%UDQFK�6HFUHWDU\ 


