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sŝĐĞ�WƌĞƐŝĚĞŶƚ͙͙͙͙͙͘͘͘͘͘^ĐŽƩ�dũĞĞƌĚƐŵĂ 

dƌĞĂƐƵƌĞƌ͙͙͙͙͙͙͙͙͙͙͙͘͘͘:ŝŵ�tĂůĐǌǇŬ 

^ĞĐƌĞƚĂƌǇ͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘͘�ƌŝĐ�WŝŶŐĞů 

DĞŵďĞƌƐŚŝƉ͙͙͙͙͙͙͙͙͘͘͘͘�ŵŝůǇ�,ĂŶƐĞŶ 

�Ž-zŽƵƚŚ��ŚĂŝƌ͙͙͙͙͙͘͘͘͘͘^ĐŽƩ�dũĞĞƌĚƐŵĂ 

�Ž-zŽƵƚŚ��ŚĂŝƌ͙͙͙͙͙͙͙͙͙͘͘͘͘�:ĂŶĞůůĞ��Žŝů 

KĸĐŝĂůƐ��ĞƌƟĮĐĂƟŽŶ͙͙͙͙͙͙͙͘͘͘�Ƶƌƚ��ƌŽĞŬ 
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�ŽŵŵƵŶŝĐĂƟŽŶƐ͙͙͙͘͘͘͘͘͘͘͘͘�Ƶī��͘�DĐ&ĂĚĚĞŶ 

DĂƐƚĞƌƐ��ŚĂŝƌ͙͙͙͙͙͙͙͙͘͘͘͘͘DĂƌĞŬ�tĞŶƐĞů 

DĂƐƚĞƌƐͬKƉĞŶ��ŽŵŵƐ͙͙͙͙͘͘͘͘͘>ĂƌƌǇ��ĞĚŶĂƌ 

KƉĞŶ�dƌĂĐŬ�Θ�&ŝĞůĚ��ŚĂŝƌ͙͙͘͘͘͘͘ZǇĂŶ��ůƐďĞƌŶĚ 
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�ĚƵĐĂƟŽŶ��ŚĂŝƌ͙͙͙͙͙͙͙͙͙͙͙͘͘͘�ů�'ĞŝŐĞƌ 

86$7)�,RZD 
2IILFHUV 

3XEOLVKHG�IRU�
86$7)�,RZD� 
PHPEHUV�OLNH 

�'LFN�/HXW]LQJHU 
8UEDQGDOH��,RZD 

�����*UDQG�%OXH�0LOH�UDFH�KLJKOLJKWV 

������$�EUHH]\��PRVWO\�VXQQ\�'HV�
0RLQHV�HYHQLQJ�OHG�WR�IXULRXV�ILQ�
LVKHV�DW�WKH�86$7)��-0LOH�5RDG�
&KDPSLRQVKLSV��DV�5LOH\�0DVWHUV�
DQG�(PLO\�/LSDUL�RXWODVWHG�VWURQJ�
ILHOGV�WR�FODLP�WKHLU�ILUVW�86$7)�
5XQQLQJ�&LUFXLW�WLWOHV� 
�����7KH�86$7)���0LOH�5RDG�&KDP�
SLRQVKLSV��KRVWHG�E\�WKH�*UDQG�%OXH�
0LOH��DUH�SDUW�RI�WKH����WK�'UDNH�
5HOD\V�� 
�����,Q�WKH�:RPHQ¶V�&RPSHWLWLYH�'L�
YLVLRQ��(ULFD�'RHULQJ�ZRQ�LQ�D�WLPH�
RI����������MXVW�DKHDG�RI�7ULFLD�
6HUUHV���,Q�WKH�PHQ¶V�&RPSHWLWLYH�
'LYLVLRQ��-HII�0HWWOHU�ILQLVKHG�ILUVW�
ZLWK�D�WLPH�RI����������EHDWLQJ�RXW�
-RKQ�'RQRYDQ�� 
�����,Q�WKH�IDPLO\-IULHQGO\��5HFUHD�
WLRQDO�'LYLVLRQ��D���-\HDU�ROG�2KLR�
DQ�VHW�D�QHZ�UHFRUG�IRU�IDVWHVW�WLPH�
LQ�KLV�DJH�JURXS� 
�����0HDQZKLOH��,RZD�6WDWH�8QLYHUVL�
W\¶V�&\�QDUURZO\�HGJHG�RXW�'UDNH¶V�
6SLNH�LQ�ZLQQLQJ�WKH�0DVFRW�0DG�

QHVV�&KDULW\�&KDOOHQJH� 
�����)URP�WKH�VWDUW��WKH�ZRPHQ¶V�
ILHOG�PRYHG�WKURXJK�'HV�0RLQHV�
VWULGH�IRU�VWULGH��7KHUHVH�+DLVV�DQG�
RWKHUV�UDQ�ILYH�DFURVV�DIWHU�WKH�ILUVW�
KDOI�PLOH�DQG�LW�VHHPHG�RQO\�D�PDW�
WHU�RI�WLPH�EHIRUH�VRPHRQH�ZRXOG�
PDNH�D�PRYH� 
�����7KDW�UXQQHU�ZRXOG�EH�5DFKHO�
6FKQHLGHU��DV�6FKQHLGHU�SXVKHG�WKH�
SDFH�IURP�DERXW�����PHWHUV�RXW��
RSHQLQJ�D�VOLJKW�JDS�RQ�WKH�ILHOG�

DQG�ORRNLQJ�YHU\�LQ�FRQWURO� 
�����:KLOH�6FKQHLGHU�VHHPHG�LQ�FRQ�
WURO�RI�WKH�UDFH��/LSDUL�DQG�2O\PSLDQ�
%UHQGD�0DUWLQH]�VWDUWHG�WKHLU�GULYH�
WR�WKH�ILQLVK��)LUVW�LW�ZDV�0DUWLQH]�
RYHUWDNLQJ�6FKQHLGHU��WKHQ�/LSDUL��
/LSDUL�PDGH�RQH�PRUH�SXVK�WR�SDVV�
0DUWLQH]�RQ�KHU�ZD\�WR�KHU�ILUVW�QD�
WLRQDO�WLWOH� 
�����³,�DP�UHDOO\�H[FLWHG�WR�FRPH�
DZD\�ZLWK�WKH�ZLQ�´�H[DOWHG�/LSDUL��
³,�KDYH�D�ORW�WR�SURYH�WKLV�VHDVRQ�DQG�

-HII�0HWWOHU���������D���-\HDU�ROG�,RZD�6WDWH�JUDGXDWH�VWXGHQW��EHDWV�
RXW�-RKQ�'RQRYDQ�LQ�WKH�PHQ¶V�&RPSHWLWLYH�'LYLVLRQ��0HWWOHU�ILQ�
LVKHG�LQ�D�WLPH�RI����������WR�'RQRYDQ¶V��������� 

0LGZHVW¶V�SUHPLHU�� 

VWUHHW�UDFH�IHDWXUHV 

WLJKW�FRPSHWLWLRQ� 

DJH-JURXS�UHFRUG 
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WKLV�LV�D�JRRG�VWDUW�´ 
�����/LSDUL�ILQLVKHG�MXVW�DKHDG�RI�0DU�
WLQH]��������-��������ZKLOH�6FKQHLGHU�
DQG�6KDQQRQ�2VLND�UDQ�QHFN-DQG-
QHFN�RYHU�WKH�ILQDO�����PHWHUV��ZLWK�
6FKQHLGHU�KROGLQJ�RII�2VLND�������-
������� 
�����'HIHQGLQJ�FKDPSLRQ�.DWLH�
0DFNH\�ZDV�LQ�FRQWHQWLRQ�WKH�ZKROH�
ZD\��EXW�FRXOGQ
W�TXLWH�FORVH�WKH�
JDS��WDNLQJ�ILIWK�SODFH�LQ�������� 
�����6LPLODU�WR�WKH�ZRPHQ¶V�UDFH��WKH�
HQWLUH�PHQ¶V�ILHOG�UDQ�WRJHWKHU�IRU�
WKH�ILUVW�KDOI�RI�WKH�UDFH��DV�PXOWLSOH�
DWKOHWHV�WRRN�WXUQV�OHDGLQJ�WKH�ZD\� 

 �����)LUVW��LW�ZDV�IRUPHU�FKDPSLRQ�
*DUUHWW�+HDWK�DQG�%UDQQRQ�.LGGHU�
WDNLQJ�WXUQV�RXW�IURQW��7KHQ��ZLWK�D�
TXDUWHU�PLOH�WR�JR��.LGGHU�MXPSHG�
WR�WKH�OHDG��SXVKLQJ�WKH�SDFH�DQG�
JDSSLQJ�WKH�ILHOG�–�D�PRYH�KH�ZDV�
KRSLQJ�ZRXOG�VHSDUDWH�KLP�IRU�WKH�
ZLQ� 
������:LWK�OHVV�WKDQ�����PHWHUV�WR�
JR��.LGGHU�ZDV�FDXJKW�E\�WKH�FKDVH�
SDFN��DV�(ULF�$YLOD�PDGH�RQH�ILQDO�
SXVK��,W�ZDVQ¶W�XQWLO����PHWHUV�WR�
JR�WKDW�WKUHH-WLPH�WRS�IRXU�ILQLVKHU�
0DVWHUV�RYHUWRRN�$YLOD�DQG�VWURGH�
WR�YLFWRU\��FURVVLQJ�WKH�OLQH�LQ�
������� 
�����³)LQDOO\�,�ZRQ�LW�´�VDLG�DQ�H[X�
EHUDQW�0DVWHUV�DIWHUZDUG� 
 ����$YLOD�KHOG�RQ�IRU�VHFRQG�LQ�
��������ZKLOH�1LFN�+DUULV�DQG�'DQ�
LHO�+HUUDUD�ERWK�FURVVHG�LQ���������
%UDQGRQ�/DVDWHU��D�WRS����ILQLVKHU�
LQ�������HDUQHG�D�ILIWK�SODFH�ILQLVK�
MXVW�EHKLQG�LQ�������� 
�����:KLOH�0LNH�)UHPRQW��RI�&LQFLQ�
QDWL��2KLR��ZDV�UHFRJQL]HG�DV�WKH�
ROGHVW�PDQ�WR�FRPSHWH�LQ�WKH�*UDQG�
%OXH�0LOH��KH�DOVR�VHW�D�QHZ�$PHU�
LFDQ�UHFRUG�LQ�WKH���-���DJH�JURXS�
RI�WKH�5HFUHDWLRQDO�'LYLVLRQ��FURVV�
LQJ�WKH�ILQLVK�OLQH�LQ���������� 
������,
P�QRW�VXUH�LW
V�D�JRRG�WLPH��
EXW�,�WKLQN�LW
V�2.��,�PHDQ��P\�
ZDWFK�ZDV�RII��DQG�,
P�QRW�VXUH�

7KH�VWDUW�RI�WKH�5HFUHDWLRQDO�'LYLVLRQ�5DFH��ZKLFK�VDZ�D�WRWDO�RI��
������ILQLVKHUV��,Q�WKH�JUHHQ�VKLUW�LV�0LNH�)UHPRQW��RI�&LQFLQQDWL��
2KLR��ZKR�VHW�DQ�DJH�JURXS�UHFRUG�ZLWK�D�WLPH�RI���������� 

KRZ�PXFK�-�EXW�,
P�KDSS\��,W
V�
RYHU���VDLG�)UHPRQW�� 
������,�IHOW�JRRG��EXW�,�ZDVQ
W�-�,�GLGQ
W�
IHHO�YHU\�VSULJKWO\��,�IHOW�YHU\�JRRG�
EXW�QRW�VSULJKWO\��2."� 
�����1DWLRQZLGH�OHG�WKH�ZD\�LQ�WKH�
PHQ¶V�FRUSRUDWH�WHDPV�FRPSHWLWLRQ��
ZLWK�'X3RQW�3LRQHHU�SODFLQJ�ILUVW�LQ�
WKH�ZRPHQ¶V�UDFH� 
�����%HQ�-DVNRZLDN��RI�1DWLRQZLGH�
DQG�/L]�0RVEDFK��:HOOPDUN�%OXH�
&URVV�DQG�%OXH�6KLHOG�ZHUH�WKH�
0HQ¶V�DQG�:RPHQ¶V�,QGLYLGXDO�
&RUSRUDWH�&KDOOHQJH�FKDPSLRQV� 
�����7KH�WRS�ILYH�WHDPV�LQ�WKH�0DOH�
&RUSRUDWH�7HDP�5DFH�–����1DWLRQ�
ZLGH��%HQ�-DVNRZLDN��0DUWLQ�3RSS��
7XNNHU�%RJDDUG���-XVWLQ�(ZDOG��%UL�
DQ�:HEE��������������������������
'X3RQW�3LRQHHU��7KRPDV�+ODG��
&KULVWRSKHU�%LUOHU��5RVV�0HJDUJHO��
7UR\�+HQULFK��1LFN�0RQJDU��
���������������3ULQFLSDO��1DWKDQ�
:KLWH��-HII�%XWOHU��-DVRQ�+DKQ��
6DPXHO�6XVDQLQ��0LFKDHO�6WDQID��
����������������'UDNH�8QLYHUVLW\�
�6HDQ�6HYHUH��:LOO�0XFNLDQ��-DFN�
VRQ�'DKOTXLVW��%ULDQ�9DQGHU�1DDOG��
$XVWLQ�6WUDZKDFNHU�����������������
+\-9HH�,QF���-XVWLQ�%RQG��0LFKDHO�
6FKQDFNHQEHUJ��0D[�'DYLV��DQG�
-RQDWKDQ�)UDQVHQ������������� 
�����7KH�WRS�ILYH�WHDPV�LQ�WKH�)HPDOH�
&RUSRUDWH�7HDP�5DFH�–����'X3RQW�
3LRQHHU��-RDQ�.DOOHQ��$OLFLD�0DV�
WHUV��(PLO\�)HOGNDPS��$QGUHD�&DU�
]ROL��7UDFL�5LPEH\�����������������
:HOOPDUN�%OXH�&URVV�DQG�%OXH�
6KLHOG��/L]�0RVEDFK��6X]DQQH�
3DOPHU��0HJDQ�-RUJHQVHQ��(ULFD�
.QXSS��.\PPH�%DOODUG��������������
���6WDWH�RI�,RZD��/LVD�*DUUHWW��-DPLH�
2UR]FR�1DJHO��-HQQLIHU�*DIIQH\��
-HVVLH�1D\��&DURO�6WUDWHPH\HU��
���������������%XVLQHVVROYHU�
�7LIIDQ\�:DUQHU��%HWV\�0F.LEELQ��
$PDQGD�'DPVWHWWHU�DQG�&ROOHHQ�
3DSSDV��������������8QLW\3RLQW�
+HDOWK��:KLWQH\�1RH��1DQF\�
+RHJK��%ULWWDQ\�7URZ��$QQLH�%XFK�
PLOOHU�+RIIPDQ��DQG�$VKOH\�0F-
&XEELQ������������ 
 

(ULFD�'RHULQJ�EUHDNV�WKH�WDSH�LQ�
D�WLPH�RI���������LQ�ZLQQLQJ��WKH�
:RPHQ¶V�&RPSHWLWLYH�'LYLVLRQ� 
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E\�-LP�:DOF\]N 
�����+RSH�HYHU\RQH�IHHOV�DV�JRRG�
DERXW�WKH������WUDFN�VHDVRQ�DV�ZH�
GR� 7KH�$VVRFLDWLRQ�&KDPSLRQVKLS�
VDZ�DOPRVW�����DWKOHWHV�–�D�QXPEHU�

�����86$7)-,RZD�LV�HVWDEOLVKLQJ�DQ�DQQXDO�DZDUGV�SUHVHQWDWLRQ�IRU�LQGLYLGXDOV�VKRZLQJ�H[FHOOHQFH�LQ�DUHDV�RI�SHUIRUPDQFH��
RIILFLDWLQJ��DQG�FRDFKLQJ��DV�ZHOO�DV�D�FOXE�RI�WKH�\HDU�DZDUG��%DOORWV�PD\�EH�IRXQG�DW��KWWSV���GRFV�JRRJOH�FRP�IRUPV�
G��557OV\2:5;ZJ[�6L+K;LKE*�D[�;\H*G3U]][;�\I���YLHZIRUP"HGLWBUHTXHVWHG WUXH���9RWLQJ�FORVHV�1RY���������� 

 
 

<RXWK�)HPDOH�$WKOHWH�RI�WKH�<HDU�-�7UDFN 

·�-DQHWWH�6FKUDIW��0DOYHUQ����-���*LUOV�-�:RQ�����+XUGOHV��VHW�QHZ�PHHW�UHFRUG�LQ�ZLQQLQJ������VWHHSOHFKDVH�DW�$VVRFLDWLRQ�
&KDPSV��:RQ�����+XUGOHV�DQG������6WHHSOHFKDVH�DW�5HJLRQ���PHHW��VKDWWHULQJ�VWHHSOHFKDVH�UHFRUG��:DV������6WHHSOHFKDVH�&KDP�
SLRQ�DW�86$7)�1DWLRQDO�PHHW��VKDYLQJ�VHYHQ�VHFRQGV�RII�UHFRUG���3ODFHG�LQ�WRS�ILYH�LQ�����DQG������DW�$$8�QDWLRQDO�PHHW� 

·�.HQOH\�*HOKDXV��7LJHU�7UDFN�&OXE���-���*LUOV�-�:RQ�����DQG�SODFHG��QG�LQ�����DQG�����DW�$VVRFLDWLRQ�&KDPSV��:RQ�����DW�
5HJLRQ���&KDPSV��3ODFHG�LQ�WRS����LQ�����DQG������DW�$$8�QDWLRQDO�PHHW� 

·�-RFHO\Q�0DQRFN��7XUER�7UDFN�&OXE���-���*LUOV�-�:RQ�����DQG������DQFKRUHG��QG�SODFH��[����PHWHU�UHOD\�DW�$VVRFLDWLRQ�
&KDPSV��3ODFHG��WK�LQ�WKH�����DW�5HJLRQ���PHHW��4XDOLILHG�IRU�DOO�WKUHH�HYHQWV�DW�$$8�QDWLRQDO�PHHW��3ODFHG��QG�LQ�'LVFXV�DQG��UG�
LQ�6KRW�DW�$$8�QDWLRQDO�PHHW� 

·�/HD�*UDG\��0LVVLVVLSSL�9DOOH\�7UDFN�&OXE����-���*LUOV�-�:RQ�6KRW�SXW��SODFHG��QG�LQ�'LVFXV�DQG�+DPPHU���UG�LQ�-DYHOLQ�DW�$V�
VRFLDWLRQ�&KDPSV��:RQ�6KRW�3XW��+DPPHU��DQG�'LVFXV��DQG�SODFHG��WK�LQ�-DYHOLQ�DW�5HJLRQ���PHHW� 

 

<RXWK�0DOH�$WKOHWH�RI�WKH�<HDU�-�7UDFN 

·�3UHVWRQ�6WHQVODQG��$PHV�$OO-$PHULFDQ�7UDFN�&OXE����-���%R\V�-�:RQ����������DQG������DW�$VVRFLDWLRQ�&KDPSV��:RQ�����DW�
5HJLRQ���&KDPSV��3ODFHG�WRS���LQ�����DQG������DW�$$8�QDWLRQDO�PHHW 

·�7DWH�0F'HUPRWW��'&*�7UDFN�&OXE����-���%R\V�-�3ODFHG��QG�LQ��������UG�LQ������DQG��WK�LQ�����DW�$$8�QDWLRQDO�PHHW� 

·�)UDQN�/HH��([FDOLEXUV�7UDFN�&OXE����-���%R\V�-�:RQ�����DQG������DQG�DQFKRUHG��[����PHWHU�5HOD\�WR�D�QHZ�UHFRUG�DW�$VVRFLD�
WLRQ�&KDPSV��3ODFHG��UG�LQ�����DQG���WK�LQ�����DW�$$8�QDWLRQDO�PHHW 

·�7\OHU�6LFNHUVRQ��7XUER�7UDFN�&OXE����-���%R\V�-�:RQ�����DQG�����DQG�DQFKRUHG�FKDPSLRQ��[����PHWHU�5HOD\�DW�$VVRFLDWLRQ�
&KDPSV��3ODFHG�WRS���LQ�DOO�WKUHH�HYHQWV�DW�5HJLRQ���PHHW��3ODFHG�WRS����LQ�����DQG�����DW�$$8�QDWLRQDO�PHHW� 

·�&RRSHU�%ULJJV��-RKQVWRQ�5XQQLQJ�&OXE����DQG�8QGHU�%R\V�-������ZDV�&RRSHU
V��QG�\HDU�ZLWK�FOXE��2QO\���\HDUV�ROG��OHDGV�E\�
H[DPSOH��6XFFHVV�RQ�WUDFN�WKLV�\HDU�-�86$7)�6WDWH��������QG���������QG����������VW���86$7)�5HJLRQ����������QG���������QG��������
��UG���$$8�5HJLRQDOV��������QG���������UG����������WK���$$8�1DWLRQDOV���������WK����������WK�����������WK�� 

 

<RXWK�)HPDOH�$WKOHWH�RI�WKH�<HDU�-�;& 

·�6DGLH�0F&DQQ��:HVWVLGH�7&����DQG�8QGHU�*LUOV�-�'LYLVLRQ�$VVRFLDWLRQ�&KDPSLRQ��:RQ�DOO�WKUHH�GHYHORSPHQW�UDFHV�VKH�HQWHUHG�

·�$O\[�:RRGOH\��-RKQVWRQ�5XQQLQJ�&OXE���-���*LUOV�-�'LYLVLRQ�$VVRFLDWLRQ�&KDPSLRQ��:RQ�ERWK�GHYHORSPHQW�UDFHV�VKH�HQWHUHG�

·�$VKO\Q�.HHQH\��,RZD�6SHHG�7&����-���*LUOV�-�'LYLVLRQ�$VVRFLDWLRQ�&KDPSLRQ��:RQ�ERWK�GHYHORSPHQW�UDFHV�VKH�HQWHUHG� 
 

<RXWK�0DOH�$WKOHWH�RI�WKH�<HDU�-�;& 

·�/DUV�+LOGHEUDQG��,RZD�6SHHG�7UDFN�&OXE����DQG�8QGHU�%R\V—$VVRFLDWLRQ�&KDPSLRQ�LQ��8�%R\V�'LYLVLRQ��:RQ�DOO�WKUHH�GHYHO�
RSPHQW�UDFHV�KH�HQWHUHG� 

·�-DGHQ�0HUULFN��,RZD�6SHHG�7UDFN�&OXE���-���-�%R\V�$VVRFLDWLRQ�&KDPSLRQ�LQ��-���%R\V�'LYLVLRQ��:RQ�DOO�ILYH�GHYHORSPHQW�
UDFHV�KH�HQWHUHG� 

9RWH�IRU�,RZD�$WKOHWHV��&RDFKHV��2IILFLDOV�RI�WKH�<HDU�



6XPPHU�)DOO������ 86$7)�,RZD    ������� 

 

·�%U\VRQ�&DQWRQ��,RZD�6SHHG�7UDFN�&OXE����-���%R\V�-�$VVRFLDWLRQ�5XQQHU-XS�LQ���-���%R\V�'LYLVLRQ��:RQ�DOO�
IRXU�GHYHORSPHQW�UDFHV�KH�HQWHUHG� 

 

2SHQ�0DVWHUV�)HPDOH�$WKOHWH�RI�WKH�<HDU�-�7UDFN 
·�$QQ�+HJVWURP��'H6RWR�����-�:RQ�����������������/RQJ�-XPS�DQG�7ULSOH�-XPS�DW�86$7)�,RZD�2XWGRRU�&KDPSV��

6KH�DOVR�ZRQ����������DQG�/RQJ�-XPS�DW�86$7)�,RZD�,QGRRU�&KDPSV 

·�/LQGD�5RZH��%ORRPILHOG�����-�:RQ�6KRW�3XW��'LVFXV�7KURZ�DQG�6XSHU�:HLJKW�7KURZ�DW�86$7)�,RZD�2XWGRRU�
&KDPSV��3ODFHG��QG�LQ�+DPPHU��-DYHOLQ�DQG�:HLJKW�7KURZ�DV�ZHOO��3ODFHG��QG�LQ�'LVFXV�DQG�-DYHOLQ��DQG��UG�LQ�6KRW�
3XW��+DPPHU��DQG�:HLJKW�7KURZ�DW�86$7)�1DWLRQDO�PHHW�� 

·�%ULWWD�:H\��-RKQVWRQ�����-�:RQ�����������/RQJ�-XPS�DQG�7ULSOH�-XPS�DW�86$7)�,RZD�2XWGRRU�&KDPSV��$OVR�
ZRQ����������DQG�/RQJ�-XPS�DW�86$7)�,RZD�,QGRRU�&KDPSV� 

·�.D\�*O\QQ��+DVWLQJV�����-�:RQ�3ROH�9DXOW��+DPPHU��-DYHOLQ�DQG�:HLJKW�7KURZ�DW�86$7)�,RZD�2XWGRRU�
&KDPSV��3ODFHG��QG�LQ�'LVFXV�DQG�6XSHU�:HLJKW�7KURZ�DV�ZHOO��3ODFHG��VW�LQ���P�KXUGOHV��+LJK�-XPS��3ROH�9DXOW��
/RQJ�-XPS��7ULSOH�-XPS��DQG�3HQWDWKORQ�DW��86$7)�1DWLRQDO�PHHW��$OVR�WRRN�KRPH�UXQQHU-XS�LQ����P�GDVK� 

 

2SHQ�0DVWHUV�0DOH�$WKOHWH�RI�WKH�<HDU�-�7UDFN 
·�-HVVH�0RQURH��:DWHUORR�����-�:RQ�����������DQG������DW�86$7)�,RZD�2XWGRRU�&KDPSV 

·�7HUU\�'ROEHUJ��8UEDQGDOH�����-�:RQ�6KRW�3XW��'LVFXV�7KURZ��DQG�-DYHOLQ�DW�86$7)�,RZD�2XWGRRU�&KDPSV� 

·��1DWH�6LFNHUVRQ��$QNHQ\�����-�:RQ�����DW�86$7)�2XWGRRU�&KDPSV��5XQQHU-XS�LQ���P�DW�,QGRRU�1DWLRQDOV�DQG�RQ�
ZLQQLQJ��[����UHOD\��$OVR�ZRQ�WKHH�JROGV�DW�,RZD�*DPHV� 

·�0LNH�)LW]JHUDOG��0DVRQ�&LW\�����-�:RQ�����DQG�����DW�86$7)�,RZD�2XWGRRU�&KDPSV��:RQ����������DQG�����DW�
86$7)�,RZD�,QGRRU�&KDPSV��:RQ���������������DQG�����DW�,RZD�6HQLRU�*DPHV��DQG�����DQG�����DW�,RZD�*DPHV��
5DQNHG�LQ�WRS����LQ�8�6��LQ�DOO�WKRVH�HYHQWV 

 

/'5�)HPDOH�$WKOHWH�RI�WKH�<HDU 
·�$OH[LQD�:LOVRQ��/LVERQ�����-�4XDOLILHG�IRU�8�6��2XWGRRU�7UDFN�	�)LHOG�&KDPSLRQVKLSV�LQ�VWHHSOHFKDVH��4XDOLILHG�

IRU�6WHHSOHFKDVH�)LQDO�DW�8�6��&KDPSLRQVKLSV��ILQLVKHG���WK��5DQ������35��������DW�6RXWK�&DUROLQD�7UDFNIHVW��3ODFHG�
�QG�DW�&KHUU\�&LW\�5RDG�0LOH�LQ�7UDYHUVH�&LW\��0LFK��ZLWK�D�PLOH�35��������3ODFHG��WK�DW�*XDUGLDQ�0LOH�LQ�&OHYHODQG��
2KLR�������� 

·��3DVFD�0\HUV��)RUW�'RGJH�����-������&DSLWDO�3XUVXLW��,$����0LOH�&KDPSLRQVKLS�5DFH��&KDPSLRQ�������&HGDU�
5DSLGV�)LIWK�6HDVRQ��.�&KDPSLRQ�������'DP�WR�'DP�&KDPSLRQ 

 

/'5�0DOH�$WKOHWH�RI�WKH�<HDU 

·�%URJDQ�$XVWLQ��:HVW�'HV�0RLQHV�����-������&DSLWDO�3XUVXLW��,$���-0LOH�&KDPSLRQVKLS��&KDPSLRQ�������'DP�WR�
'DP�DQG�&HGDU�5DSLGV�)LIWK�6HDVRQ�5DFHV��3ODFHG��UG�DW�'UDNH�5HOD\V�5RDG�5DFHV�DQG�86$7)�1DWLRQDOV� 

·�%HQ�-DVNRZLDN��'HV�0RLQHV�����-�7RS�,RZD�86$7)�ILQLVKHU�LQ�*UDQG�%OXH�0LOH���-0LOH�&KDPSLRQVKLS��DQG��WK�LQ�
�����&DSLWDO�3XUVXLW��,$���-0LOH�&KDPSLRQVKLS���ZRQ��.�DW������&DSLWDO�3XUVXLW� 

 

,RZD�LV�HVWDEOLVKLQJ�DQ�DQQXDO�DZDUGV�SUHVHQWDWLRQ�IRU�LQGLYLGXDOV�VKRZLQJ�H[FHOOHQFH�LQ�DUHDV�RI�SHUIRUPDQFH��

G��557OV\2:5;ZJ[�6L+K;LKE*�D[�;\H*G3U]][;�\I���YLHZIRUP"HGLWBUHTXHVWHG WUXH���9RWLQJ�FORVHV�1RY����������

:RQ�����+XUGOHV��VHW�QHZ�PHHW�UHFRUG�LQ�ZLQQLQJ������VWHHSOHFKDVH�DW�$VVRFLDWLRQ�
&KDPSV��:RQ�����+XUGOHV�DQG������6WHHSOHFKDVH�DW�5HJLRQ���PHHW��VKDWWHULQJ�VWHHSOHFKDVH�UHFRUG��:DV������6WHHSOHFKDVH�&KDP�

:RQ�����DQG�SODFHG��QG�LQ�����DQG�����DW�$VVRFLDWLRQ�&KDPSV��:RQ�����DW�

�UG�

:RQ�6KRW�SXW��SODFHG��QG�LQ�'LVFXV�DQG�+DPPHU���UG�LQ�-DYHOLQ�DW�$V�

:RQ����������DQG������DW�$VVRFLDWLRQ�&KDPSV��:RQ�����DW�

:RQ�����DQG������DQG�DQFKRUHG��[����PHWHU�5HOD\�WR�D�QHZ�UHFRUG�DW�$VVRFLD�

:RQ�����DQG�����DQG�DQFKRUHG�FKDPSLRQ��[����PHWHU�5HOD\�DW�$VVRFLDWLRQ�

�����ZDV�&RRSHU
V��QG�\HDU�ZLWK�FOXE��2QO\���\HDUV�ROG��OHDGV�E\�
86$7)�6WDWH��������QG���������QG����������VW���86$7)�5HJLRQ����������QG���������QG��������

'LYLVLRQ�$VVRFLDWLRQ�&KDPSLRQ��:RQ�DOO�WKUHH�GHYHORSPHQW�UDFHV�VKH�HQWHUHG� 

'LYLVLRQ�$VVRFLDWLRQ�&KDPSLRQ��:RQ�ERWK�GHYHORSPHQW�UDFHV�VKH�HQWHUHG� 

$VVRFLDWLRQ�&KDPSLRQ�LQ��8�%R\V�'LYLVLRQ��:RQ�DOO�WKUHH�GHYHO�

���%R\V�'LYLVLRQ��:RQ�DOO�ILYH�GHYHORSPHQW�

9RWH�IRU�,RZD�$WKOHWHV��&RDFKHV��2IILFLDOV�RI�WKH�<HDU� 

,RZD�$WKOHWHV��&RDFKHV��2IILFLDOV�RI�WKH�<HDU� 
�FRQWLQXHG�RQ�SDJH��� 



6XPPHU�)DOO������ 86$7)�,RZD   ���� ������� 

 

2FW�����-�7KH�'ULIWOHVV�+DOI�0DUDWKRQ��5HOD\��N�5XQ�
:DON�-�/DQVLQJ��,RZD��5DFH�,QIR�-����������-����� 

 

2FW�����-�&KDUOH\�7RZQVOH\�5LSSOH�5XQ���.�5XQ�:DON�-�
2WWHU�&UHHN�/DNH�DQG�3DUN�������3DUN�5G��7ROHGR��,RZD��
5DFH�,QIR�-����������-����� 
2FW�����-�5XQ�ZLWK�WKH�%XOO��.�)XQ�5XQ�	�/LWWOH�022�
9(5
V�'DVK�–�0RGHUQ�:RRGPHQ�3DUN��'DYHQSRUW��,RZD�� 

 

2FW�����-�&RUULGRU�5XQQLQJ
V�,QGLDQ�6XPPHU�'LVWDQFH�
&ODVVLF���0��0�7UDLO�5XQ�-�+Z\������/DNH�0DFEULGH�
6WDWH�3DUN��6RORQ��,RZD��5DFH�,QIR�-����������-����� 

 

2FW�����-�0HOORQ�6LVWHUV�5DFH�$JDLQVW�9LROHQFH��.�-�+HU�
LWDJH�3RQG��RII�5XSS�+ROORZ�5G����'XEXTXH��,RZD��5DFH�
,QIR�-����������-����� 

 

2FW�����–�&RYHUHG�%ULGJH�5DFH��.�5XQ�:DON�–�:LQWHU�
VHW�&LW\�3DUN��:LQWHUVHW��,RZD��5DFH�,QIR�-����������-
����� 

 

2FW�����-�)DUP�&UDZO��.�0XG�5XQ�-�:DSHOOR�&RXQW\�
([SR�*URXQGV�����������WK�$YH���2WWXPZD��,RZD��5DFH�
,QIR�-����������-����� 

 

2FW�����-�$QQXDO�&ROXPEXV�'D\��.����0�5XQ�:DON��
�����$0�-�&ROXPEXV�-XQFWLRQ�)LUH�6WDWLRQ��,�EORFN�QRUWK�
RI�+Z\�����5DFH�,QIR�-����������-����� 

 

2FW�����-�3RZHU�RI�3,1.��.�)XQ�5XQ�:DON�-�'DVK�IRU�
WKH�'21876���-�.HVVHO�3DUN�������WK�$YH��:��&UHVFR��
,RZD� 

 

2FW�����-�'LFN�:DVKEXUQ�0LGGOH�6FKRRO�6WDWHZLGH�&URVV
-&RXQWU\�&ODVVLF�-�$QNHQ\�&HQWHQQLDO�+LJK�6FKRRO�������
1:�6WDWH�6W���$QNHQ\��,RZD 

 

2FW�����-�3HOOD�LQ�3LQN��0�5XQ�:DON�-�3HOOD�5HJLRQDO�
+HDOWK�&HQWHU��:HVW�0DUNHW�3DUN��3HOOD�,RZD��5DFH�,QIR�-�
3RVLWLYHO\�3HOOD����������-����� 

 

2FW�����-�0RYHPHQW�0D\KHP�2EVWDFOH�5XQ��.��0�5XQ�
:DON�-�0DUU�3DUN�������+Z\�����$LQVZRUWK��,RZD��5DFH�
,QIR�-����������-����� 

 

2FW�����-�6XSHUKHUR�+HDUW�5XQ��.�-�5DFFRRQ�5LYHU�3DUN��
�����*UDQG�$YH���:HVW�'HV�0RLQHV��,RZD��5DFH�,QIR�-�
�7LJHU�7UDFN�&OXE�� 
�� 

2FW�����–�5XQ�IRU�WKH�6FKRROV�+DOI�0DUDWKRQ���.��.��
�0�+DOI-0LOH�–�5REHUW�$��/HH�5HFUHDWLRQ�&HQWHU��,RZD�
&LW\��,RZD��5DFH�,QIR�-����������-����� 

 

2FW�����-�7KUHH�5LYHUV�7UDLO�5XQ�+DOI�0DUDWKRQ���.��.�
-�+XPEROGW��,RZD� 

 

2FW������-�+DXQWHG�+ROORZ��.�-�:DONHU�-RKQVWRQ�3DUN��
�����'RXJODV�$YH���8UEDQGDOH�,RZD��5DFH�,QIR�-��������

���-����� 

 

2FW�����-�0RQVWHU�'DVK��.��0�:DON�5XQ�-�6D\GHO�+LJK�
6FKRRO�������1(��WK�6W���'HV�0RLQHV��5DFH�,QIR�-��������
���-����� 

 

2FW�����-�7KURXJK�-RVKXD
V�(\HV��N�*ORZ�5XQ�:DON�-�
&UDSR�3DUN��%XUOLQJWRQ��,RZD�� 

 

2FW�����-�)DOO�)HVWLYDO��N�5XQ�:DON�-�0DUHQJR�&LW\�
6TXDUH��0DUHQJR�,RZD��5DFH�,QIR�-����������-����� 

 

2FW�����-�5RXQG�%DUQ��.�DQG�)XQ�5XQ�-�7ZLQ�/DNHV�%L�
EOH�&DPS�������7ZLQ�/DNHV�5G���0DQVRQ��,RZD��5DFH�
,QIR�–����������-����� 

 

2FW�����–�&80&��.��0�5XQ�:DON�-�&KULVW�&RPPXQLW\�
&KXUFK�������$OEXUQHWW�5G���0DULRQ��,RZD��5DFH�,QIR�–��
���������-����� 

 

2FW�����–�,07�'HV�0RLQHV�0DUDWKRQ�+DOI�0DUDWKRQ�
�86$7)�&HUWLILHG��–�'HV�0RLQHV��,RZD� 

 

2FW�����-�&%5&�3XPSNLQ�'DVK��.��.�5XQ�&RPSHWLWLYH�
:DON�-�&UHGLW�,VODQG�3DUN�3DYLOLRQ��'DYHQSRUW��,RZD��
5DFH�,QIR�-����������-�����RU����������-������ 

 

2FW�����-�86$7)�-XQLRU�2O\PSLF�&URVV-&RXQWU\�0HHW�
�86$7)�6DQFWLRQHG��–�0RRUH�3DUN��$PHV�,RZD��,RZD�
)O\HUV�7UDFN�&OXE��� 

 

2FW�����-�+DOORZHHQ�+XVWOH��.�5XQ�:DON�-�'\VDUW�3DUN�
VKHOWHU�KRXVH��'\VDUW��,RZD��5DFH�,QIR�–����������-����� 

 

2FW�����-�*UDQW�:KHHOHU�)DLWK��.�5XQ�:DON�-�2UFKDUG�
+LOO�5HIRUPHG�&KXUFK�������(OPULGJH�'U���&HGDU�)DOOV��
,RZD��5DFH�,QIR�-����������-����� 

 

2FW�����-�/DJRPDUFLQR�&RFRD�%HDQR��.�-�/DJRPDUFLQR�
VWRUH�������(����WK�$YH���'DYHQSRUW��,RZD���  

 

2FW�����-�7R�*UDQGPRWKHU
V�+RXVH�:H�*R��.���.���.�
5XQV�-�%URZQV�:RRGV������6(�%URZQ¶V�:RRGV�&W���:HVW�
'HV�0RLQHV��,RZD�� 

 

2FW�����-�(TXDOL]HU��-+RXU���-+RXU�5XQV�-�*UD\
V�/DNH��
'HV�0RLQHV��,RZD�� 

 

2FW�����-�'HV�0RLQHV�5DFH�IRU�WKH�&XUH��.�5XQ�
:DON��0�:DON�DQG�7DON�.LG
V�5DFH�HYHQWV�-�:HVW�&DSL�
WRO�7HUUDFH��*UDQG�$YH��	�(DVW��WK��'HV�0RLQHV��,RZD��
5DFH�,QIR�-����������-������ 

 

2FW�����-�'RJJRQH�7LUHG���0���.�7UDLO�5XQ�-�5RGJHUV�
3DUN��%HQWRQ�&R���,RZD��5DFH�,QIR�-����������-����� 
 

2FW�����-�7KH�6XOOLYDQ�%URWKHUV��.���.�-�6XOOLYDQ�%URWK�
HUV�9HWHUDQV�0XVHXP������6RXWK�6W���:DWHUORR��,RZD��
5DFH�,QIR�-����������-����� 

 

��������� 

���������5XQQLQJ�5DPSDQW 

 

�����������������5DFH�&DOHQGDU 
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^ŝŶĐĞ�ƚŚŝƐ�ŝƐ�ŵǇ�ĮƌƐƚ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ƚŚĞ�h^�d&
ŝŶƚƌŽĚƵĐĞ�ŵǇƐĞůĨ͘�DǇ�ŶĂŵĞ�ŝƐ�DĂƌĞŬ�tĞŶƐĞů͕�ĂŶĚ�/
ƟŽŶ

 

/͛ǀĞ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�DĂƐƚĞƌƐ�ƚƌĂĐŬ�ƐŝŶĐĞ�ϮϬϬϬ͘�/�ƌĂŶ�ƚƌĂĐŬ�ŝŶ�ŚŝŐŚ�ƐĐŚŽŽů�ĂŶĚ�
ĐŽůůĞŐĞ͕�ƐŽ�/�ǁĂƐ�ŝŶƚƌŝŐƵĞĚ�ďǇ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĐŽŶƟŶƵĞ�ƌƵŶŶŝŶŐ�ĐŽŵƉĞƟͲ
ƟǀĞůǇ͘�dŚĂƚ�ŝƐ�ǁŚĂƚ�ŐŽƚ�ŵĞ�ƐƚĂƌƚĞĚ�ǁŝƚŚ�DĂƐƚĞƌƐ�ƚƌĂĐŬ͘�

 

DĂƐƚĞƌƐ�ĐŽŵƉĞƟƟŽŶ�Ăƚ�ƚŚĞ�ůŽĐĂů͕�ƐƚĂƚĞ͕�ŶĂƟŽŶĂů�ĂŶĚ�ŝŶƚĞƌŶĂƟŽŶĂů�ůĞǀĞůƐ�
ŚĂƐ�ƉƌŽǀŝĚĞĚ�ŵĞ�ǁŝƚŚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ƌĞǁĂƌĚŝŶŐ�ĞǆƉĞƌŝĞŶĐĞƐ͕�ŐƌĞĂƚĞƐƚ�
ŵĞŵŽƌŝĞƐ�ĂŶĚ�ůĂƐƟŶŐ�ĨƌŝĞŶĚƐŚŝƉƐ͘�dŚĂƚ�ŝƐ�ƚŚĞ�ŵĞƐƐĂŐĞ�/�ǁĂŶƚ�ƚŽ�ŐĞƚ�ŽƵƚ�ƚŽ�
ŽƵƌ�ϯϬн
ĂǀĂŝůĂďůĞ�ƚŽ�ŐĞƚ�ďĂĐŬ�ŝŶƚŽ�ƚƌĂĐŬ�ĂŶĚ�ĮĞůĚ͘�

 

DĂŶǇ�ŽĨ�ǇŽƵ�ĂƌĞ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�/ŽǁĂ�'ĂŵĞƐ͕�ďƵƚ�h^�d&
ŝŶĚŽŽƌ�ĂŶĚ�ŽƵƚĚŽŽƌ�ĂƐƐŽĐŝĂƟŽŶ�;ƐƚĂƚĞͿ�ĐŚĂŵƉŝŽŶƐŚŝƉ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ǁĂŶƟŶŐ�
ŶĂƟŽŶĂů�ĐŽŵƉĞƟƟŽŶ͕�ƚŚĞ�h^�d&�ĂůƐŽ�ŚĂƐ�ŝŶĚŽŽƌ�ĂŶĚ�ŽƵƚĚŽŽƌ�ƚƌĂĐŬ�ĂŶĚ�
ĐƌŽƐƐ�ĐŽƵŶƚƌǇ�ŶĂƟŽŶĂů�ĐŚĂŵƉŝŽŶƐŚŝƉƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĐŽƵŶƚƌǇ͘��

 

zŽƵ�ĐĂŶ�ĞǀĞŶ�ĐŽŵƉĞƚĞ�ŝŶƚĞƌŶĂƟŽŶĂůůǇ͊�

 

/Ŷ�ĨĂĐƚ͕��ŵĞƐ�ƌĞĐĞŶƚůǇ�ǁŽŶ�ƚŚĞ�ďŝĚ�ĨŽƌ�ƚŚĞ�ϮϬϭϵ�EĂƟŽŶĂů�DĂƐƚĞƌƐ�KƵƚĚŽŽƌ�
dƌĂĐŬ�ĂŶĚ�&ŝĞůĚ��ŚĂŵƉŝŽŶƐŚŝƉƐ͘�EŽ�ƉĞƌĨŽƌŵĂŶĐĞ�ƐƚĂŶĚĂƌĚƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ͘�/Ŷ�
ƐŚŽƌƚ͕�ŝĨ�ǇŽƵ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ƉůĂĐĞ�ƚŽ�ĐŽŵƉĞƚĞ͕�ƚŚĞƌĞ
ŐĂƌĚůĞƐƐ�ŽĨ�ĂŐĞ�Žƌ�ƐŬŝůů�ůĞǀĞů͘�/
ŽůĚ�ĐŽŵƉĞƟŶŐ͊

 

&Žƌ�ŵŽƌĞ�ƚŚĂŶ�ϭϱ�ǇĞĂƌƐ͕�/
Ăƚ�/ŽǁĂ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ�ĂŶĚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�/ŽǁĂ͘�KŌĞŶ͕�ǁĞ
ƚŽ�ĮŶĚ�ƉĂƌƟĐŝƉĂŶƚƐ͘�/�ǁĂŶƚ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ŝƚ

2FW�����-�86$7)�-XQLRU�2O\PSLF�&URVV-&RXQWU\�0HHW�
�86$7)�6DQFWLRQHG��-�&RUDOYLOOH��,RZD��,RZD�6SHHG�
7UDFN�&OXE��� 

 

2FW�����-�+RW�&LGHU�+XVWOH��.5XQ�:DON�-�-RUGDQ�&UHHN�
0DOO��:HVW�'HV�0RLQHV��,RZD�� 

 

2FW�����-�)RRG�5XQ��.���.�–�&RUDOYLOOH�<RXWK�6SRUWV�
&RPSOH[�������'HPSVWHU�5G���&RUDOYLOOH��,RZD��5DFH�,QIR�
–����������-����� 

 

1RY����-�$UW�$IWHU�'DUN��.�*ORZ�5XQ�:DON�-�����6��5LY�
HU�3DUN�'U���*XWWHQEHUJ��,RZD�� 

 

1RY����-�)RRG�5XQ��.�-�N������$0�VWDUW���&RUDOYLOOH�
&RPPXQLW\�)RRG�3DQWU\��&RUDOYLOOH��,RZD�� 

 

1RY����-�5�&�&��5XQ�WKH�:RRGV�-�*RHOGQHU�:RRGV�3DUN��
(DUOKDP��,RZD��5DFH�,QIR�-����������-����� 

 

1RY����–�1LSS\�+LSSLH��.�–�*D\�/HD�:LOVRQ�7UDLO��$O�
WRRQD��,RZD��5DFH�,QIR—����������-����� 

 

1RY����-�+LOOELOO\�+LNH�+DOI�0DUDWKRQ���.�*UHXEHO��.�-�
&DUOLVOH�+LJK�6FKRRO��&DUOLVOH��,RZD��� 

 

1RY����-�/HW�0H�5XQ�)DOO)HVW��.�-�.LUNZRRG�&RPPXQLW\�
&ROOHJH�������.LUNZRRG�%OYG��6:��&HGDU�5DSLGV��,RZD��
5DFH�,QIR�-����������-����� 

 

1RY����-�*RYHUQRU
V�&URVV-&RXQWU\�5DFH��0���0�-�6FRWW�
&RXQW\�3DUN��:KLVSHULQJ�3LQHV�6KHOWHU��/RQJ�*URYH��,R�
ZD� 

 

1RY����-�/HW�0H�5XQ�)DOO)HVW��.�-�.LUNZRRG�&RPPXQLW\�
&ROOHJH�������.LUNZRRG�%OYG��6:��&HGDU�5DSLGV��,RZD��
5DFH�,QIR�-����������-����� 

 

1RY����-�&KLOO\�5XQ�&KLOL�&RRN�2II���0��0�-�'HSRW��
0RRUHKHDG�3DUN������-DVSHU�$YH���,GD�*URYH��,RZD�� 

 

1RY����-�86$7)�-XQLRU�2O\PSLF�,RZD�6WDWH�&URVV-
&RXQWU\�0HHW��86$7)�6DQFWLRQHG��-�9DOOH\�6RXWK�
ZRRGV��:HVW�'HV�0RLQHV��,RZD� 

 

1RY�����-�:HVOH\�:RRGV��0�2II-5RDG�5DFH�-�:HVOH\�
:RRGV�&DPS�DQG�5HWUHDW�&HQWHU��,QGLDQROD��,RZD��5DFH�
,QIR�-����������-����� 

 

1RY�����-�5HWXUQ�RI�WKH�7XUNH\�7URW��.��.�)DPLO\�)XQ�
:DON�-�0DULRQ�+LJK�6FKRRO��0DULRQ��,RZD��5DFH�,QIR�-�
���������-������ 
1RY�����-�+RW�&KRFRODWH��.��0�5XQ�-�3ULQFLSDO�3DUN��
'HV�0RLQHV��,RZD��5DFH�,QIR�-����������-����� 

 

1RY�����-�7XQQHO�WR�7RZHUV��.�5XQ�:DON�-�$QNHQ\�%DQG�
6KHOO������:���VW��6W���$QNHQ\��,RZD�� 

 

1RY�����-�/LYLQJ�+LVWRU\�)DUPV��0�2II-5RDG�5DFH�
�86$7)�6DQFWLRQHG��-�/LYLQJ�+LVWRU\�)DUPV��,QWHUVWDWH�
���	�+LFNPDQ�5G���8UEDQGDOH��,RZD��5DFH�,QIR�-�������
���-�����RU����������-����� 

 

1RY�����-�0DNH�$�:LVK�7RXU�'H/LJKWV�-�$GYHQWXUHODQG�
3DUN��$OWRRQD��,RZD��5DFH�,QIR�–����������-����� 

 

1RY�����-�7KDQNVJLYLQJ�'D\�7XUNH\�7URW��.��0�.LGV�
5DFH�-�3UDLULH�/DNHV�&KXUFK��+XGVRQ�	�9LNLQJ�5GV���&H�
GDU�)DOOV��,RZD�� 

 

1RY�����-�2UDQJH�&LW\�7XUNH\�7URW��.�–��QG�	�6W��3DXO�
$YH��6(��2UDQJH��&LW\��� 

 

1RY�����-�/HJHQGV�RI�WKH�)DOO��0�7UDLO�5XQ�-�5HJLQD�+LJK�
6FKRRO��,RZD�&LW\��,RZD�� 

 

1RY�����-�)ULHQGV�RI�$DURQ�0LFKDHO�7XUNH\�7URW��.�-�
5DFFRRQ�5LYHU�3DUN��:HVW�'HV�0RLQHV��,RZD��5DFH�,QIR�-�
���������-����� 

 

1RY�����-�6FRWW�&RXQW\�<�7XUNH\�7URW��0�-�'DYHQSRUW�
)DPLO\�<0&$��:HVW��QG�6W���'DYHQSRUW��,RZD��5DFH�,QIR�
–����������-�����RU����������-����� 

 

1RY�����-�7KDQNVJLYLQJ�'D\�7XUNH\�7URW��0����0�-�
:DKOHUW�&DWKROLF�+LJK�6FKRRO�������.DQH�6W���'XEXTXH��
,RZD� 

 

1RY�����-�7KH�'HV�0RLQHV�7XUNH\�7URW��0��.�–�&RXUW�
$YHQXH�(QWHUWDLQPHQW�'LVWULFW��'HV�0RLQHV�,RZD� 
 

1RY�����-�7KDQNVJLYLQJ�'D\�7XUNH\�5XQ�:DON��.�-�
:HVWVLGH�$VVLVWHG�/LYLQJ�6XLWHV��&ODUNVYLOOH��,RZD��5DFH�
,QIR�-����������-����� 

 

1RY�����-�&HGDU�5DSLGV�7XUNH\�7URW��.�-������QG�6W��6(��
&HGDU�5DSLGV��,RZD��5DFH�,QIR�–������-���-����� 

 

1RY�����-�'HV�0RLQHV�+XQJU\�7XUNH\�+DOI�0DUDWKRQ��.�
%LNH�7UDLO�5XQ�-�3RON�&RXQW\�2IILFH�%XLOGLQJ������(���VW�
6W���'HV�0RLQHV��,RZD� 
 

'HF����-�86$7)�1DWLRQDO�-XQLRU�2O\PSLF�&URVV-&RXQWU\�
&KDPSLRQVKLS�0HHW��86$7)�6DQFWLRQHG��–�5HQR�1HY� 

 

'HF����-�-LQJOH�%HOO�5XQ�:DON�IRU�$UWKULWLV�-������
:HVWRZQ�3NZ\��:HVW�'HV�0RLQHV��5DFH�,QIR����������-
����� 

 

'HF����-�&DSLWDO�6WULGHUV�6\FDPRUH���7UDLO�5DFH�–�6\FD�
PRUH�7UDLO��1:���WK�6W���-RKQVWRQ��,RZD 
 

'HF����-�8JO\�&KULVWPDV�6ZHDWHU��.�-�����6���QG�6W���/H�
&ODLUH�,RZD��5DFH�,QIR�–����������-����� 

 

'HF����-�-LQJOH�%HOO��.�5XQ�:DON�IRU�2XDG-&LWLHV�-�&UHGLW�
,VODQG�/RGJH��'DYHQSRUW��,RZD���-�'DYHQSRUW��5DFH�,QIR�
���������-����� 

 

'HF����–�7KH�+LWFKFRFN�([SHULHQFH�(QGXUDQFH�5XQV�
���0���0�����0�-�+LWFKFRFN�1DWXUH�&HQWHU��&RXQFLO�
%OXIIV��,RZD� 

 

 

86$7)�,RZD 



6XPPHU�)DOO������ 86$7)�,RZD   ���� ������� 

7UDFN�VHDVRQ�ZUDS-XS 

�����+RSH�HYHU\RQH�IHHOV�DV�JRRG�
DERXW�WKH������WUDFN�VHDVRQ�DV�ZH�
GR� 7KH�$VVRFLDWLRQ�&KDPSLRQVKLS�
VDZ�DOPRVW�����DWKOHWHV�–�D�QXPEHU�
WKDW¶V�VWD\HG�FRQVLVWHQW�IRU�WKH�ODVW�
IHZ�\HDUV� :H¶G�DOO�OLNH�WR�VHH�LW�
JURZ��DQG�WKDW¶V�D�ILJKW�ZH¶UH�DOO�
ZRUNLQJ�RQ� � 
�����%XW��RXU�DWKOHWHV�GLG�ZHOO��VHWWLQJ�
���QHZ�DVVRFLDWLRQ�UHFRUGV��,QWHUHVW�
LQJO\�HQRXJK��WKUHH�FDPH�LQ�WKH�
MDYHOLQ�DQG�WKUHH�LQ�WKH�VWHHSOHFKDVH��
WZR�HYHQWV�ZH�GRQ¶W�KDYH�LQ�RXU�
VFKRRO�V\VWHP� 7R�PH��WKDW�SURYHV�
ZH�KDYH�VRPH�JUHDW�FRDFKHV�LQ�RXU�
FOXE�V\VWHP���DV�ZHOO�DV�DWKOHWHV�� � 
�����$SSUR[LPDWHO\�����RI�RXU�DWK�
OHWHV�FRPSHWHG�DW�WKH�5HJLRQ���PHHW��
DQG�ZH�KDG�����PHGDOLVWV�ZLWK����
FKDPSLRQV�� 
�����:H�KDG����DWKOHWHV�ZKR�PDGH�
WKHLU�ZD\�WR�*UHHQVERUR�ZLWK�RQH�
1DWLRQDO�&KDPSLRQ�RXW�RI�WKDW�JURXS�
–�-DQHWWH�6FKUDIW�RI�0DOYHUQ�ZRQ�WKH�
��-�������0�6WHHSOHFKDVH�LQ�
�������� � 
�����$OVR�E\�P\�FRXQW������,RZD�DWK�
OHWHV��PRVW�RI�WKHP�EHORQJLQJ�WR�RXU�
FOXEV��FRPSHWHG�DW�WKH�$$8�QDWLRQDO�
PHHW�KHOG�LQ�'HV�0RLQHV�� 
�����$�WRWDO�RI����PHGDOHG�ZLWK�WZR�
WDNLQJ�KRPH�WKH�FURZQ�–�-DUHG�%RQG�
RI�$QNHQ\�7UDFN�DQG�)LHOG�ZRQ�WKH�
�8�/RQJ�-XPS��DQG�0D[�'RUDQ�RI��
WKH�0LVVLVVLSSL�9DOOH\�7UDFN�&OXE��
ZRQ�WKH����3HQWDWKORQ��&RQJUDWX-
ODWLRQV�WR�DOO�WKH�DWKOHWHV�DQG�FOXEV� 
 
 
86$7)�-�,RZD�DQQXDO�PHHWLQJ 
�����86$7)—,RZD�ZLOO�KRVWV�LWV�DQ�
QXDO�PHHWLQJ�RQ�6XQGD\��1RY������
IURP���-������S�P���DW�WKH�3RON�
&RXQW\�6HQLRU�&HQWHU�������WK�6W���
:HVW�'HV�0RLQHV� 
�����2QH�QHZ�IHDWXUH�IRU�WKLV�\HDU¶V�

��������� 

86$7)�-�,RZD�KLJKOLJKWV 

 

PHHWLQJ��ZLOO�EH�WKH�SUHVHQWDWLRQ�RI�
WKH�,RZD�$WKOHWHV��&RDFKHV��2IIL�
FLDOV�RI�WKH�<HDU�ZDUGV��86$7)�-
,RZD�LV�HVWDEOLVKLQJ�WKHVH�DQQXDO�
DZDUGV�WR�UHFRJQL]H�LQGLYLGXDOV�
VKRZLQJ�H[FHOOHQFH�LQ�DUHDV�RI�SHU�
IRUPDQFH��RIILFLDWLQJ��DQG�FRDFK�
LQJ��7KHUH�ZLOO�DOVR�EH�D�FOXE�RI�WKH�
\HDU�DZDUG� 
 
 

/LYLQJ�+LVWRU\�)DUPV� 
SDUWQHUV�ZLWK�86$7)-,RZD� 

 

����������PDUNV�WKH���WK�\HDU�RI�WKH�
/LYLQJ�+LVWRU\�)DUPV�2II-5RDG�
5DFH��DQG�ZKDW�EHWWHU�ZD\�WR�PDUN�
WKDW�DQQLYHUVDU\�WKDQ�E\�SDUWQHULQJ�
ZLWK�86$7)�-�,RZD� 
�����2Q�1RY������WKH���.�5RDG�2�
&URVV�2II-5RDG�5DFH�DW�/LYLQJ�
+LVWRU\�)DUPV�ZLOO�DOVR�SOD\�KRVW�
WR�WKH�86$7)-,RZD�6WDWH�2SHQ�
DQG�0DVWHU�&URVV�&RXQWU\�&KDPSL�
RQVKLSV�� 
������/LYLQJ�+LVWRU\�)DUP¶V�5RDG-2-
&URVV�LV�D�UHODWLYHO\�VHYHUH�FURVV-
FRXQWU\�FRXUVH�ZLWK�HLJKW�FUHHN�
FURVVLQJV��VRPH�VWHHS�KLOOV��FRUQ�
ILHOGV��ZRRGV��DERXW��.�WRWDO�RI�
VLQJOH�WUDFN�	�DQG��.�RI�JUDYHO�� 
�����)RU�PRUH�LQIRUPDWLRQ��YLVLW�WKH�
ZHEVLWH�DW�KWWS���
ZZZ�ILWQHVVVSRUWV�FRP�
1RYHPEHUBUDFHV�/LY+LVW)DUPV�
OKIBLQGH[�KWPO�� 
 

&URVV�&RXQWU\�VHDVRQ 
�����:LWK�WKH�HQG�RI�WUDFN�FRPHV�WKH�
GDZQLQJ�RI�WKH�;&�VHDVRQ�DQG�LW�
VHHPV�WR�JURZ�HYHU\�\HDU� 7KDW�
JURZWK�LV�GXH�WR�WKH�ZRUN�DQG�GHGL�
FDWLRQ�SXW�LQ�E\�WKH�FRDFKHV�DQG�WKH�
FOXEV��7KLV�LV�WKH�VFKHGXOH�VR�IDU� 
 �����6XQGD\��2FWREHU����-�$PHV�$OO
-$PHULFDQ��$PHV� 
�����6XQGD\��2FWREHU����-�,RZD�
6SHHG��&RUDOYLOOH� 

�����6XQGD\��1RYHPEHU����-�86$7)�
&KDPSLRQVKLS��:HVW�'HV�0RLQHV�� 

 
6LJQ�XS�QRZ�IRU�'UDNH� 

�����.LFN�RII�\RXU�������'UDNH�5HOD\V�
ZHHN�E\�UXQQLQJ�LQ�WKH���VW�'UDNH�
5RDG�5DFHV�RQ�6DWXUGD\��$SULO�����
7KH�KDOI�PDUDWKRQ����N�	��N�ZLOO�
RQFH�DJDLQ�ILQLVK�RQ�WKH�%OXH�2YDO�
LQ�'UDNH�6WDGLXP� 
�����5HJLVWUDWLRQ�LV�QRZ�RSHQ��VR�VLJQ�
XS�WRGD\�EHIRUH�WKH�SULFHV�JR�XS�RQ�
-DQ�����$GGLWLRQDOO\��WKH�*UDQG�%OXH�
0LOH�FHOHEUDWHV�LWV���WK�DQQLYHUVDU\�
LQ������ZLWK�UHJLVWUDWLRQ�RSHQLQJ�LQ�
)HEUXDU\��6LJQ�XS�IRU�ERWK�UDFHV�WR�
HDUQ�\RXU�%XOOGRJ�'RXEOH�PHGDO� 
�����-XVW�YLVLW�'UDNH5HOD\V�RUJ�
5RDG5DFHV�WR�UHJLVWHU�IRU�PRUH�LQ�
IRUPDWLRQ�� 
 

,RZD�6KRW�3XWWHU�UDQNV��WK�LQ�
�����%R\V�$OO-$PHULFD�WHDP 

 

�����7UDFN�DQG�)LHOG�1HZV�0DJD]LQH�
KDV�FRPSLOHG�LWV�������+LJK�6FKRRO�
%R\V�$OO-$PHULFD�7HDP��WKHLU���WK�
HGLWLRQ��DQG�VKRW�SXWWHU�1LFN�3KHOSV��
RI�.LQJVOH\-3LHUVRQ�:RRGEXU\�&HQ�
WUDO�+LJK�6FKRRO��KDV�PDGH�WKH�FXW� 
������3KHOSV�LV�WKH�VRQ�RI�IRXU-WLPH�
VWDWH�FKDPSLRQ�6FRWW�3KHOSV�DQG�
EURWKHU�RI�ILYH-WLPH�VWDWH�FKDPSLRQ�
.LDQD�3KHOSV���D�VRSKRPRUH�WKURZHU�
ZLWK�WKH�2UHJRQ�8QLYHUVLW\�'XFNV�
WUDFN�DQG�ILHOG�WHDP�� 
 ������1LFN�ZRQ�WKH������'UDNH�5H�
OD\¶V�ER\V�VKRW�SXW�WLWOH�DV�D�VHQLRU��
ZLWK�D�WKURZ�RI���-�������+H�VZHSW�
WKH������,RZD�+LJK�6FKRRO�&ODVV��$�
GLVFXV�DQG�VKRW�WLWOHV��EUHDNLQJ�WKH�
��-\HDU�VWDWH�PHHW�VKRW�SXW�UHFRUG�
ZLWK�D�ZLQQLQJ�WRVV�RI���-�� 
�����7KH�ILYH-IRRW����-LQFK�3KHOSV�
DFFHSWHG�D�VFKRODUVKLS�WR�1RUWK�'D�
NRWD�6WDWH�8QLYHUVLW\��ZKHUH�KH�LV�
FXUUHQWO\�D�IUHVKPDQ�SXQWHU�ZLWK�WKH�
%LVRQV�IRRWEDOO�WHDP������ 



6XPPHU�)DOO������ 86$7)�,RZD    ������� 

,RZD�$WKOHWHV��&RDFKHV��2IILFLDOV�RI�WKH�<HDU� 
�FRQWLQXHG�IURP�SDJH��� 

)LHOG�2IILFLDO�RI�WKH�<HDU� 
·�7LP�6ZHHW�-�'RQDWHG�KLV�WLPH�WR�WUDFN�	�ILHOG�IRU�����\HDUV��PRVWO\�DW�WKURZV�YHQXHV��:RUNHG�IURP�\RXWK�WR�PDV�

WHUV�DQG�DW�DOO�OHYHOV��IURP�\RXWK�GHYHORSPHQW�PHHWV�WR�86$7)�6HQLRU�1DWLRQDO�PHHWV��7LP�ZRUNV�DOO�RUJDQL]DWLRQV�-�
86$7)��1&$$��$$8��ERWK�,RZD�+6�)HGHUDWLRQV��1$,$��%XV\�IURP�'HFHPEHU�-�-XO\��WUDYHOLQJ�DOO�RYHU�WKH�8�6��
ZRUNLQJ�PHHWV��:HOO-YHUVHG�LQ�UXOH�ERRNV�DQG�ZLOOLQJ�WR�PHQWRU�RWKHUV� 

·�5RQ�3DVNDFK�-�([FDOLEXUV�ORQJ�MXPS�FRDFK��:RUNHG�ORQJ�MXPS�SLW�DW�HYHU\�GHYHORSPHQWDO�WUDFN�PHHW�([FDOLEXUV�
LV�LQ��DV�ZHOO�86$7)�DQG�$$8�VWDWH�DQG�UHJLRQDO�PHHWV��:RUNHG�$$8�-XQLRU�2O\PSLF�7UDFN�0HHW�LQ�'HV�0RLQHV��$�
KDUG�ZRUNHU�VHDUFKLQJ�IRU�QHZ�WKLQJV�WR�KHOS�LPSURYH�DWKOHWHV��&RDFK�1LFKROV�FDOOV�KLP�KLV��ULJKW�KDQG�PDQ�� 

·�$O�5DYHQVFURIW�-�(YHU\RQH�NQRZV�$O�DV�WKH�³OLWWOH�ROG�JX\�ZKR�UDNHV�WKH�ORQJ�MXPS�SLW�´�$O�LV�DFWXDOO\�D�KLJKO\�
FHUWLILHG�86$7)�RIILFLDO�IRU�����\HDUV��+LV�PDLQ�HYHQW�LV�WKH�ORQJ�MXPS�–�EHFDXVH�KH�ORYHV�WKH�ORQJ�MXPS��+DV�ZRUNHG�
DOO�OHYHOV�RI�WUDFN��IURP�\RXWK�WR�PDVWHUV��DOO�OHYHOV�RI�PHHWV��IURP�\RXWK�GHYHORSPHQW�PHHWV�WR�86$7)�6HQLRU�1DWLRQ�
DO�PHHWV��$O�KDV�ZRUNHG�IRU�PDQ\�RI�WKH�RUJDQL]DWLRQ�–�86$7)��1&$$��$$8�DQG�ERWK�,RZD�+6�)HGHUDWLRQV�� 

·�6WHYH�'H6HUDQR�-�+DV�D�ZHDOWK�RI�H[SHULHQFH�DV�D�86$7)�RIILFLDO��+DV�ZRUNHG�PRVW�YHQXHV��EXW�XVXDOO\�DW�WKH�
WKURZV�YHQXH��6WHYH�ZRUNV�DOO�OHYHOV�RI�PHHWV�IURP�\RXWK�GHYHORSPHQW�PHHWV�WR�86$7)�6HQLRU�1DWLRQDO�PHHWV��+H�
KDV�ZRUNHG�IRU�PDQ\�RUJDQL]DWLRQ�–�86$7)��1&$$��$$8��ERWK�,RZD�+6�)HGHUDWLRQV�DQG�1$,$��$V�PHQWLRQHG�EH�
IRUH��6WHYH�KDV�ZRUNHG�DERXW�HYHU\�SRVLWLRQ�DURXQG�WKH�WUDFN�ILHOG��LQFOXGLQJ�VWDUWLQJ�VRPH�VPDOO�\RXWK�PHHWV��+H¶V�D�
WUXH�MRXUQH\PDQ� 

 

7UDFN�2IILFLDO�RI�WKH�<HDU� 

·�-HII�5LFKDUGV�-�'RQDWHG�WLPH�WR�WUDFN�DQG�ILHOG�IRU�����\HDUV��+DV�EHHQ�WKH�SULPDU\�VWDUWHU�IRU�$VVRFLDWLRQ�PHHWV�
IRU�RYHU����\HDUV��+H�FDQ�EH�IRXQG�VWDUWLQJ�WKH�'UDNH�5HOD\V��1&$$�PHHWV��RWKHU�86$7)�PHHWV��DQG�PDQ\�+6�PHHWV��
:KHQ�QRW�D�VWDUWHU�KH¶V�WKH�PHHW�FOHUN��JHWWLQJ�WKH�UXQQHUV�LQ�SODFH�IRU�WKH�VWDUWHUV��-HII�LV�D�YHU\�GHGLFDWHG�WUDFN�DQG�
ILHOG�RIILFLDO� 

·�&DURO\Q�+LOO�-�&DURO\Q�ZHDUV�PDQ\�KDWV��0RVW�NQRZ�KHU�DV�$VVLVWDQW�GLUHFWRU�IRU�WKH�'UDNH�5HOD\V��EXW�SDUW�RI�WKDW�
HQWDLOV�DQ�LPPHQVH��WLUHOHVV�HIIRUW�WR�FRRUGLQDWH�RIILFLDOV�DQG�YROXQWHHUV�IRU�WKH�5HOD\V��86$7)�HYHQWV��'XQFDQ��DQG�
PDQ\�RWKHU�PHHWV�KHOG�DW�'UDNH��:KHQ�VKH�LV�QRW�FRRUGLQDWLQJ��&DURO\Q�GRQV�KHU�FHUWLILHG�RIILFLDO¶V�KDW��+DV�ZRUNHG�
QXPHURXV�QDWLRQDO�DQG�UHJLRQDO�PHHWV��ERWK�LQGRRU�DQG�RXWGRRU��DW�DOO�OHYHOV�RI�WUDFN�DQG�ILHOG� 

 

&RDFK�RI�WKH�<HDU� 
·�(ERQLH�%DLOH\��7LJHU�7UDFN�&OXE 

·�&RUWH]�1LFKROV��&HQWUDO�,RZD�([FDOLEXUV�7UDFN�&OXE�-�&RDFK�1LFKROV�VWDUWHG�WKH�&HQWUDO�,RZD�([FDOLEXUV�7UDFN�
&OXE����\HDUV�DJR��7KLV�\HDU��([FDOLEXUV�KRVWHG�WKH�ODUJHVW�GHYHORSPHQWDO�WUDFN�PHHW�LQ�,RZD�DW�:DXNHH�+LJK�6FKRRO�
ZLWK�RYHU�����DWKOHWHV��([FDOLEXUV�KDG�PRUH�WKDQ����DWKOHWHV�WKLV�\HDU��ZLWK�VL[�KLJK�VFKRRO�JUDGXDWHV�FRQWLQXLQJ�WKHLU�
HGXFDWLRQ�DW�YDULRXV�FROOHJHV��WZR�RQ�WUDFN�VFKRODUVKLSV�DW�WKH�8QLYHUVLW\�RI�,RZD�DQG�&RH�&ROOHJH��+DG�DWKOHWHV�FRP�
SHWLQJ�DW�ERWK�86$7)�DQG�$$8�-XQLRU�2O\PSLF�WUDFN�0PHWV��)HDWXUHG����VWDWH�DQG�UHJLRQDO�86$7)�FKDPSLRQV��([�
FDOLEXUV�ZRQ���QDWLRQDO�PHGDOV�DW�WKH�$$8�-XQLRU�2O\PSLF�7UDFN�� 

·��+HDWKHU�:RRG\��,RZD�6SHHG�7UDFN�&OXE�-�2QH�RI�WKH�PRVW�PRWLYDWLQJ�DQG�VLQFHUH�FRDFKHV�LQ�RXU�\RXWK�FOXE�V\V�
WHP��+DV�GRQH�JUHDW�WKLQJV�ZLWK�KHU�WHDP�RYHU�WKH�SDVW�\HDU��QRW�RQO\�PDNLQJ�WKHP�JUHDW�DWKOHWHV��EXW�HYHQ�EHWWHU�SHR�
SOH��6KH�FKHHUV�IRU�HYHU\RQH�FRPSHWLQJ��QR�PDWWHU�ZKDW�WHDP�WKH\�DUH��DQG�KDV�EXLOW�JUHDW�UHODWLRQVKLSV�ZLWK�DWKOHWHV�
IURP�HYHU\�FOXE�LQ�,RZD��+HDWKHU�LV�D�JUHDW�UROH�PRGHO�IRU�XV�DOO�WR�IROORZ�DQG�OHDUQ�IURP�ERWK�RQ�DQG�RII�WKH�WUDFN� 

·%UHWW�&DUQH\��$PHV�$OO-$PHULFDQ�7UDFN�&OXE 

 

&OXE�RI�WKH�<HDU� 
·�7LJHU�7UDFN�&OXE��&HGDU�IDOOV 
·�'&*�7UDFN�&OXE��*ULPHV 
·�,RZD�6SHHG�7UDFN�&OXE��,RZD�&LW\���&RUDOYLOOH 

·�$PHV�$OO-$PHULFDQ�7UDFN�&OXE��$PHV 
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86$7)�1HZV 

\RX�FDQ�XVH 

,RZDQ�KHOSV�7HDP�86$7) 
ZRPHQ�WR�1$&$&�ZLQ��UHFRUG 

 

�����$�8QLYHUVLW\�RI�,RZD�MXQLRU�
KHOSHG�7HDP�86$7)�FDS�RII�WKH�
�����1RUWK�$PHULFDQ��&HQWUDO�
$PHULFDQ�DQG�&DULEEHDQ�$WKOHWLFV�
$VVRFLDWLRQ��1$&$&��6HQLRU�
&KDPSLRQVKLSV��$XJXVW�����LQ�7R�
URQWR��&DQDGD��ZLWK�D�ZLQ�LQ�WKH�
ZRPHQ¶V��[���P�UHOD\V� 
������7KH�ZRPHQ��FRPSULVHG�RI�%UL�
DQD�*XLOORU\��RI�,RZD�&LW\��,RZD��
-DVPLQH�%ORFNHU���.LDQD�+RUWRQ�DQG�
&RXUWQH\�2NROR��UDQ����������7KH�
IRUPHU�UHFRUG�ZDV����������VHW�LQ�
-XO\�������E\�$PHULFDQV�&KULVWLQH�
'D\��%REE\-*D\H�:LONLQV��$QDVWD�
FLD�/H-5R\�DQG�1LFNLHVKD�:LOVRQ� 
�����*XLOORU\��D�MXQLRU�DQG�VL[-WLPH�
$OO-$PHULFDQ�IURP�WKH�8QLYHUVLW\�
RI�,RZD��UDQ�WKH�ILUVW�OHJ� 

+RXOLKDQ�GRXEOHV�XS� 
DW�86$7)�2XWGRRUV 

 

�����6KHOE\�+RXOLKDQ��6LRX[�&LW\���
HDUQHG�86$7)�$WKOHWH�RI�WKH�:HHN�
�-XQH�����KRQRUV�DIWHU�EHFRPLQJ�WKH�

:LQWHU�,VVXH 
 'HDGOLQH���1RY���������� 

 3XEOLVKHG��'HF���������� 

 

6SULQJ�,VVXH 
 'HDGOLQH���)HE���������� 

 3XEOLVKHG��0DUFK��������� 

 

6XPPHU�,VVXH 
 'HDGOLQH��0D\��������� 

 3XEOLVKHG��-XQH��������� 

 

)DOO�,VVXH 
 'HDGOLQH��$XJ���������� 

 3XEOLVKHG��6HSW��������� 
 

^ĞŶĚ�Ăůů�ƐƚŽƌŝĞƐ�ĂŶĚ�ƉŚŽƚŽƐ�ĨŽƌ�ƉƵďůŝĐĂƟŽŶ�ƚŽ��Ƶī��͘�
DĐ&ĂĚĚĞŶ͕�h^�d&�/ŽǁĂ��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŚĂŝƌ͕�Ăƚ�
ĐŽŵŵƵŶŝĐĂƟŽŶƐΛŝŽǁĂ͘ƵƐĂƞ͘ŽƌŐ�͘� 

 

86$7)—,RZD� 
3XEOLFDWLRQ� 
'HDGOLQHV 

VHFRQG�IHPDOH�VLQFH������WR�ZLQ�
ERWK�WKH������P�DQG������P�DW�D�
86$7)�2XWGRRU�&KDPSLRQVKLSV� 
�����P�DQG�0LFKHORE�8/75$�
ZRPHQ¶V������P�� 

,RZD�6WDWH�8QLYHUVLW\¶V�&\�HGJHV�RXW�'UDNH�8QLYHUVLW\�PDVFRW��
6SLNH��LQ�ZLQQLQJ�WKH�0DVFRW�0DGQHVV�&KDULW\�&KDOOHQJH�GXU�
LQJ�WKH�*UDQG�%OXH�0LOH�UDFHV��SDUW�RI�WKH����WK�'UDNH�5HOD\V�� 
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7KH\¶UH�RII�-�5XQQHUV�H[SORGH�RXW�RI�WKHLU�
VWDUWLQJ�EORFNV�DW�WKH�EHJLQQLQJ�RI�D�VSULQW�
UDFH�GXULQJ�WKH������,RZD�$VVRFLDWLRQ�-XQLRU�
2O\PSLF�2XWGRRU�7UDFN�	�)LHOG�&KDPSLRQ�
VKLSV��KHOG�-XQH���-���DW�,RZD�6WDWH¶V�&\�
FORQH�6SRUWV�&HQWHU� 

.DLWOLQ�'LJJLQV��D���-���'LYLVLRQ�ZRPHQ¶V�DWK�
OHWH�IURP�WKH�9ROWDJH�7UDFN�7HDP��RI�&RXQFLO�
%OXIIV�+LJK�UHOHDVHV�WKH�GLVFXV�GXULQJ�WKH�
�����,RZD�$VVRFLDWLRQ�-XQLRU�2O\PSLF�2XW�
GRRU�7UDFN�	�)LHOG�&KDPSLRQVKLSV��KHOG�DW�
,RZD�6WDWH¶V�&\FORQH�6SRUWV�&HQWHU� 

0D[�'RUDQ��D���-���'LYLVLRQ�ER\V�DWKOHWH�IURP�
WKH�0LVVLVVLSSL�9DOOH\�7UDFN�&OXE��RI�WKH�
4XDG-&LWLHV��FOHDUV�WKH�KLJK�MXPS�EDU�GXULQJ�
WKH������,RZD�$VVRFLDWLRQ�-XQLRU�2O\PSLF�
2XWGRRU�7UDFN�	�)LHOG�&KDPSLRQVKLSV��KHOG�
-XQH���-���DW�,RZD�6WDWH¶V�&\FORQH�6SRUWV�
&HQWHU� 

5XQQHUV�FRYHU�WKH�UHPDLQLQJ�\DUGV�EHIRUH�
KLWWLQJ�WKH�ILQLVK�OLQH�GXULQJ�D�����PHWHU�
VSULQW�UDFH��GXULQJ�WKH������,RZD�$VVRFLDWLRQ�
-XQLRU�2O\PSLF�2XWGRRU�7UDFN�	�)LHOG�&KDP�
SLRQVKLSV��KHOG�-XQH���-���LQ�$PHV�DW�,RZD�
6WDWH¶V�&\FORQH�6SRUWV�&HQWHU� 


