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,� $EVWUDFW

6WDWHPHQW�RI�6LJQLILFDQFH
7KH�%O\WKH�+RXVH�LV�D�PRQXPHQWDO��HDUO\���WK�FHQWXU\�UHVLGHQFH�ORFDWHG�DW�����*LOHDG�5RDG�LQ�+XQWHUVYLOOH�
1RUWK�&DUROLQD��$OWKRXJK�WKH�VW\OH�LV�YHUQDFXODU��WKH�PDVVLQJ��SRUFK��DQG�IRUP�UHIOHFW�1HRFODVVLFDO�5HYLYDO
GHVLJQ�WUHQGV�DQG�VW\OHV�WKDW�ZHUH�SRSXODU�IURP����������� 7KH SURPLQHQW��WZR�VWRU\�UHVLGHQFH��QRZ�

XWLOL]HG�DV�D�FRPPHUFLDO�RIILFH�VSDFH��LV�D�WRXFKVWRQH�WR�WKH�ODWH���WK�WR�HDUO\���WK�FHQWXU\�DUFKLWHFWXUH�DORQJ
*LOHDG�5RDG��D�PDMRU�WKRURXJKIDUH�LQ�WKH�7RZQ�RI�+XQWHUVYLOOH��$ORQJ�ZLWK�LWV�DUFKLWHFWXUDO�SUHVHQFH��WKH
KRXVH�LV�ORFDOO\�KLVWRULFDOO\�VLJQLILFDQW�DV�WKH�FKLOGKRRG�KRPH�RI�:LOOLDP�/H*HWWH�%O\WKH������������
�$SSHQGL[�����SUROLILF�QRYHOLVW�DQG�HVWHHPHG�MRXUQDOLVW�IURP�+XQWHUVYLOOH��$PRQJ�RWKHU�LQIOXHQWLDO�1RUWK
&DUROLQLDQV�OLNH�QRYHOLVW�7KRPDV�:ROIH�DQG�SOD\ZULJKW�3DXO�*UHHQH��/H*HWWH�%O\WKH�ZDV�SDUW�RI�D�JURXS�RI
LOOXVWULRXV�ZULWHUV�ZKR�LQVSLUHG�WKH�6RXWKHUQ�OLWHUDU\�UHQDLVVDQFH�RI�WKH�HDUO\���WK�FHQWXU\� %XLOW�IURP�

����������E\�/H*HWWH�%O\WKH¶V�PRWKHU� +DWW\H�%UDGOH\ -DFNVRQ %O\WKH��������������$SSHQGL[�����DQG
IDWKHU� :LOOLDP�%UHYDUG��:��%���%O\WKH������������ �$SSHQGL[���� WKH�%O\WKH�+RXVH�ZDV�D�VLJQLILFDQW SODFH
LQ�/H*HWWH¶V�OLIH�DV�KLV�FKLOGKRRG�KRPH��WKH�SODFH�ZKHUH�KH�VSHQW�KLV�IRUPDWLYH�\HDUV�DPRQJ�KLV�WKUHH
VLEOLQJV�DQG�SDUHQWV��7KH�SHULRG�RI�VLJQLILFDQFH�IRU�WKH�KRXVH�LV�LWV������FRQVWUXFWLRQ�GDWH�

$UFKDHRORJLFDO�&RPPHQWV
1R�NQRZQ�DUFKDHRORJLFDO�IHDWXUHV�DUH�SUHVHQW�DW�WKLV�WLPH�

,QWHJULW\�6WDWHPHQW
Ɣ /RFDWLRQ� 7KH�%O\WKH�+RXVH�UHPDLQV�LQ�LWV�RULJLQDO ORFDWLRQ�RQ�*LOHDG�5RDG�
Ɣ 'HVLJQ� 7KH�EXLOGLQJ�UHWDLQV�LWV�RULJLQDO�IRUP�DQG VRPH�KLVWRULFDO�PDWHULDOV��EXW�LW�KDV�EHHQ�FRYHUHG

LQ�YLQ\O�VLGLQJ�DQG�ZRRG�ZLQGRZV�KDYH�EHHQ�UHSODFHG�ZLWK�YLQ\O��7KH�IURQW�SRUFKHV�RI�WKH�KRPH
ZHUH�DOWHUHG�F�������E\�)UDQFHV�%O\WKH�'XGOH\��$SSHQGL[����

Ɣ 6HWWLQJ� 7KH�KRPH�VWDQGV�DPRQJ�RWKHU�KLVWRULFDOO\ VLJQLILFDQW�ODWH���WK�WR�HDUO\���WK�FHQWXU\
UHVLGHQFHV�DORQJ�WKH�*LOHDG�5RDG�FRUULGRU�

Ɣ :RUNPDQVKLS� 7KH�ZRUNPDQVKLS�RQ�WKH�H[WHULRU�RI�WKH EXLOGLQJ�LV�GLIILFXOW�WR�DVVHVV�EHFDXVH�RI
VLJQLILFDQW�DOWHUDWLRQV�WR�WKH�EXLOGLQJ��KRZHYHU�WKH�LQWHULRU�ZRUNPDQVKLS��VSHFLILFDOO\�WKH�EHDXWLIXO
KHDUW�SLQH�IORRUV��H[WHQVLYH�PROGLQJV�DQG�WULPV��DQG�GHFRUDWLYH�PDQWOHV�WKURXJKRXW�VLJQLI\�D�KLJK
OHYHO�RI�ZRUNPDQVKLS�WKDW�KDV�EHHQ�SUHVHUYHG�RYHU�WKH�ODVW�FHQWXU\�

Ɣ 0DWHULDOV� /LNH�WKH�ZRUNPDQVKLS��WKH�H[WHULRU�PDWHULDOV RI�WKH�EXLOGLQJ�DUH�GLIILFXOW�WR�GHWHUPLQH
EHFDXVH�RI�H[WHQVLYH�DOWHUDWLRQV��$������VXUYH\�ZLWK�SKRWRJUDSKV�RI�WKH�KRXVH�EHIRUH�WKH�LQVWDOODWLRQ
RI�YLQ\O�VLGLQJ�UHYHDOV�WKDW�ZHDWKHUERDUG�VLGLQJ�ZDV�VWLOO�SUHVHQW�DQG�LQ�JRRG�FRQGLWLRQ�

Ɣ )HHOLQJ� $OWKRXJK�WKH�EXLOGLQJ�KDV�EHHQ�DOWHUHG��WKH IHHOLQJ�UHPDLQV��,Q�D�SKRWRJUDSK�RI�/H*HWWH
%O\WKH�SRVLQJ�DW�WKH�IURQW�GRRU�RI�WKH�KRPH��GHFRUDWHG�IRU�&KULVWPDV��LW�LV�XQPLVWDNDEOH�WKDW�WKH
KRXVHV�DUH�WKH�VDPH��$SSHQGL[����

Ɣ $VVRFLDWLRQ� 7KH�EXLOGLQJ�LV�QRZ�XVHG�DV�FRPPHUFLDO RIILFH�VSDFH�UDWKHU�WKDQ�D�UHVLGHQFH�

3URSRVHG�%RXQGDU\�-XVWLILFDWLRQ
7KH�SURSRVHG�ERXQGDU\�IRU�ORFDO�ODQGPDUN�GHVLJQDWLRQ�LV�WKH�EXLOGLQJ¶V�����DFUH�SDUFHO�

� ³:LOOLDP�/H*HWWH�%O\WKH�´�1RUWK�&DUROLQD�:ULWHUV�1HWZRUN�%ORJ��������$FFHVVHG�RQ�-DQXDU\���������
� 9LUJLQLD�0F$OHVWHU� $�)LHOG�*XLGH�WR�$PHULFDQ�+RXVHV� .QRSI�'RXEOHGD\�3XEOLVKLQJ�*URXS������������

&RPSOHWHG�)HEUXDU\�����
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,,� 0DSV�DQG�)ORRU�3ODQV

0HFNOHQEXUJ�&RXQW\�7D[�0DS

+32:HE�0DS
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$HULDO�0DS
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$UFKLWHFWXUDO�'UDZLQJV
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,,,��������$UFKLWHFWXUDO�$VVHVVPHQW

$UFKLWHFWXUDO�,PSRUWDQFH

7KH�%O\WKH�+RXVH�LV�D�PRQXPHQWDO�UHVLGHQFH�IURP�WKH�HDUO\���WK�FHQWXU\�ZLWK�VW\OLVWLF�UHIHUHQFHV�WR
1HRFODVVLFDO�5HYLYDO��2ULJLQDOO\��WKH�KRXVH�KDG�D�IXOO�ZLGWK�SRUFK�RQ�WKH�ILUVW�OHYHO��$SSHQGL[�����+RZHYHU�
LW�ZDV�DOWHUHG�E\�)UDQFHV�%O\WKH�'XGOH\�F�������WR�DFFRPPRGDWH�D�IXOO�KHLJKW�HQWU\�SRUFK��$SSHQGL[����
$OWKRXJK�1HRFODVVLFDO�5HYLYDO�KRPHV�XVXDOO\�LQFRUSRUDWH�FODVVLFDO�FROXPQV��W\SLFDOO\�ZLWK�,RQLF�RU
&RULQWKLDQ�FDSLWDOV��WKH�%O\WKH�+RXVH�FROXPQV�DUH�FRQVWUXFWHG�RI�VLPSOH��VOHQGHU�UHFWDQJXODU�EORFNV��7KH
HQWU\�SRUFK�KDV�D�VOLJKW�KLS�URRI�ZLWK�DQ�RYHUKDQJLQJ�HDYH��7KH�KRXVH�LV�YHUQDFXODU�LQ�GHWDLO��EXW
PRQXPHQWDO�LQ�PDVVLQJ�

&RQVWUXFWLRQ�RI�WKH�KRXVH�ZDV�QRWHG�VHYHUDO�WLPHV�LQ�ORFDO�QHZVSDSHUV� 2Q�:HGQHVGD\��-XQH���������� 7KH
&KDUORWWH�1HZV VWDWHG��³0U��:��%��%O\WKH��0U��1HDO %HDUG�DQG�0U��*HRUJH�6WHDO�DOO�KDYH�QHZ�UHVLGHQFHV
JRLQJ�XS�LQ�WKH�YLOODJH�´ 7KDW�VDPH�GDWH� 7KH�&KDUORWWH 'DLO\�2EVHUYHU UHSRUWHG��³0U��:��%��%O\WKH�KDV�

EHJXQ�WR�OD\�WKH�IRXQGDWLRQ�IRU�KLV�KRXVH�´ ,Q�³+XQWHUVYLOOH ,V�)RUJLQJ�$KHDG�´�SXEOLVKHG�RQ�'HFHPEHU�����

������³+XQWHUVYLOOH¶V�HQWHUSULVH�DQG�SURJUHVVLYHQHVV�LV�UDSLGO\�PDNLQJ�+XQVWHUYLOOH�RQH�RI�WKH�PRVW
DWWUDFWLYH�WRZQV«WKH�SXEOLF�VSLULW�RI�WKH�FLWL]HQV�LV�PDUNHG�DQG�WKH�EHDXWLI\LQJ�DQG�H[SDQVLRQ�RI�WKH�WRZQ�LV
JRLQJ�UDSLGO\�´�7KH�DUWLFOH�JRHV�RQ�WR�OLVW�:��%��%O\WKH�DV�RQH�RI�WKH�FLWL]HQV�ZKR�LV�EXLOGLQJ�D�³EHDXWLIXO
UHVLGHQFH�´�ZKLFK�LV�DPRQJ�RWKHU�KRPHV�WKDW�ZLOO�PDNH�XS�³D�UHVLGHQFH�GLVWULFW�RI�XQXVXDO�DWWUDFWLYHQHVV�
>ZKLFK@�ZLOO�PDUN�WKH�H[SDQVLRQ�RI�WKH�WRZQ�LQ�DQ�HORTXHQW�PDQQHU�´ 7KH�%O\WKH�+RXVH�ZDV�DPRQJ�WKH�

SURPLQHQW�KRPHV�WKDW�UHSUHVHQWHG�WKLV�VLJQLILFDQW�WLPH�RI�UHVLGHQWLDO�GHYHORSPHQW�LQ�+XQWHUVYLOOH�KLVWRU\�

$UFKLWHFWXUDO�&RQWH[W

&RPSDUDEOH�KRPHV�WKDW�KDYH�EHHQ�LGHQWLILHG�LQ�0HFNOHQEXUJ�&RXQW\�LQFOXGH�WKH�+DUU\�$UWKXU�=LHP�+RXVH
�F���������$SSHQGL[�����WKH�-RQHV�*DULEDOGL�+RXVH���������$SSHQGL[�����DQG�WKH�:��+��%HON�+RXVH��F�������
�$SSHQGL[�����DOO�RI�ZKLFK�KDYH�EHHQ�GHVLJQDWHG�DV�ORFDO�ODQGPDUNV�DQG�DUH�ORFDWHG�LQ�&KDUORWWH��1RUWK
&DUROLQD��&RPSDUDEOHV�LQ�+XQWHUVYLOOH�FRXOG�QRW�EH�ORFDWHG�

7KH�ORFDO�ODQGPDUN�UHSRUW�IRU�7KH�+DUU\�$UWKXU�=LHP�+RXVH�GHVFULEHV�WKH�H[WHULRU�DV�³ODUJHO\�GHYRLG�RI
RUQDPHQWDWLRQ��SRVVLEO\�D�UHDFWLRQ�DJDLQVW�WKH�IXVVLQHVV�RI�ODWH�QLQHWHHQWK�FHQWXU\�9LFWRULDQ�DQG�4XHHQ�$QQH
DUFKLWHFWXUH��7KH�,RQLF�SRUFK�FROXPQV�DQG�RYDO�JODVV�HQWUDQFH�GRRU�DOOXGH�WR�WKH�1HRFODVVLFDO�VW\OH��WKH
UHPDLQGHU�RI�WKH�H[WHULRU�LV�GHYRLG�RI�DQ\�KLVWRULFDO�GHWDLO�´ $OWKRXJK�WKH�ODFN�RI�RUQDPHQWDWLRQ��QRG WR�WKH�

1HRFODVVLFDO�VW\OH��DQG�FRQVWUXFWLRQ�GDWH�DUH�VLPLODU��WKH�KRPHV�GLIIHU�VLJQLILFDQWO\�LQ�FRQVWUXFWLRQ�PDWHULDO
XVHG��DV�WKH�=LHP�+RXVH�ZDV�EXLOW�ZLWK�FRQFUHWH�EORFN�

7KH�-RQHV�*DULEDOGL�+RXVH���������LV�D�KLJK�VW\OH�H[DPSOH�RI�&ODVVLFDO�5HYLYDO��7KH�KRXVH�ZDV�OLNHO\
GHVLJQHG�E\�DUFKLWHFW�&KDUOHV�&KULVWLDQ�+RRN� $OWKRXJK ERWK�KRXVHV�XWLOL]H�1HRFODVVLFDO�IHDWXUHV��WKH\�

GLIIHU�JUHDWO\��7KH�-RQHV�*DULEDOGL�+RXVH�LV����\HDUV�ROGHU�WKDQ�WKH�%O\WKH�+RXVH�DQG�LV�IDU�PRUH�GHWDLOHG

� 'U��:LOOLDP�+��+XIIPDQ�DQG�)UDQFHV�0��*D\��³6XUYH\�DQG�5HVHDUFK�5HSRUW�RQ�WKH�-RQHV�*DULEDOGL�+RXVH�´�/RFDO�/DQGPDUN
5HSRUW��0HFNOHQEXUJ�&RXQW\��)HEUXDU\���������

� 'U��:LOOLDP�+��+XIIPDQ�DQG�'U��'DQ�0RUULOO��³6XUYH\�DQG�5HVHDUFK�5HSRUW�RQ�WKH�+DUU\�$UWKXU�=LHP�+RXVH�´�/RFDO�/DQGPDUN
5HSRUW��0HFNOHQEXUJ�&RXQW\��2FWREHU���������

� ³+XQWHUVYLOOH�,V�)RUJLQJ�$KHDG�´ 7KH�&KDUORWWH�1HZV� 6XQGD\��'HFHPEHU����������
� ³+XQWHUVYLOOH�´ 7KH�&KDUORWWH�'DLO\�2EVHUYHU�:HGQHVGD\� -XQH����������
� ³+XQWHUVYLOOH�,WHPV�´ 7KH�&KDUORWWH�1HZV�:HGQHVGD\� -XQH����������

&RPSOHWHG�)HEUXDU\�����
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DQG�KLJK�VW\OH��6LPLODUO\��WKH�:��+��%HON�+RXVH��D�WZR�VWRU\��EHLJH�EULFN�&ODVVLFDO�5HYLYDO�KRXVH��LV�IDU�PRUH
KLJK�VW\OH�WKDQ�WKH�%O\WKH�+RXVH� 'HVLJQHG�E\�&KDUOHV &KULVWLDQ�+RRN��WKH�IHDWXUHV�DQG�RUQDPHQWDO�GHWDLOV�

RI�WKH�:��+��%HON�+RXVH�DUH�FORVHU�WR�WKH�&RORQLDO�5HYLYDO�WUDGLWLRQ�UDWKHU�WKDQ�WKH�1HRFODVVLFDO��7RGD\��WKH
KRXVH�KDV�EHHQ�DEVRUEHG�RQWR�WKH�FDPSXV�RI�3UHVE\WHULDQ�+RVSLWDO�

$UFKLWHFWXUDO�'HVFULSWLRQ

6HWWLQJ

)DFLQJ�QRUWK�RQ�*LOHDG�5RDG�LQ�+XQWHUVYLOOH��D�PDLQ�WKRURXJKIDUH�LQ�WKH�WRZQ��WKH�%O\WKH�+RXVH�VWDQGV�WDOO
DV�D�PRQXPHQWDO�H[DPSOH�RI�WKH�HDUO\���WK�FHQWXU\�UHVLGHQWLDO�ERRP�LQ�+XQWHUVYLOOH��)LJ����� $FURVV WKH
VWUHHW�LV�+XQWHUVYLOOH�(OHPHQWDU\�6FKRRO�DQG�WKH�$JULFXOWXUH�(GXFDWLRQ�%XLOGLQJ�IRU�+XQWHUVYLOOH�+LJK
6FKRRO���������D�EULFN�EXQJDORZ�RQ�WKH�6WXG\�/LVW��'RZQ�WKH�VWUHHW�DUH�WKH�3URIHVVRU�+XJK�*UH\�+RXVH��D
WZR�VWRU\�IUDPH�KRXVH�FRQVWUXFWHG�LQ�WKH�ODWH���WK�FHQWXU\��DQG�WKH�+XQWHU�0D\EHUU\�+RXVH��F���������D
WZR�VWRU\�KLS�URRI�IUDPH�KRXVH��1H[W�GRRU�WR�WKH�%O\WKH�+RXVH�LV�WKH�5RJHUV�0F&RQQHOO�+RXVH��DOVR�EXLOW�LQ
WKH�HDUO\�����V��7KH�%O\WKH�+RXVH�LV�ORFDWHG�RQ�D�FRUQHU�ORW��ERXQGHG�E\�*LOHDG�5RDG�DQG�+LOOFUHVW�'ULYH�
7ZR�EHDXWLIXO��ROG�JURZWK�WUHHV��RQH�LQ�WKH�IURQW�\DUG�DQG�RQH�LQ�WKH�EDFN\DUG��VKDGH�WKH�KRXVH�ZLWK�PDVVLYH
FDQRSLHV��RWKHUZLVH�WKH�JUDVV\�ORW�KDV�VSDUVH�YHJHWDWLRQ��7KH�WUHH�LQ�WKH�IURQW�\DUG�LV�VHHQ�LQ�WKH�YHU\�HDUO\
SKRWRJUDSK�RI�WKH�%O\WKH�+RXVH��$SSHQGL[�����$�EULFN�ZDONZD\�OHDGV�IURP�WKH�VLGHZDON�WR�WKH�IURQW�SRUFK
VWHSV��7RGD\��WKH�KRXVH�LV�EHLQJ�XWLOL]HG�IRU�FRPPHUFLDO�RIILFHV�DQG�WKHUH�LV�D�VLJQ�LQ�WKH�IURQW�\DUG�OLVWLQJ�WKH
EXVLQHVVHV�ZLWKLQ�

)URQW��1RUWK��(OHYDWLRQ

7KH�%O\WKH�+RXVH�LV�D�WKUHH�ED\�ZLGH�IUDPH�EXLOGLQJ�ZLWK�WZR�OHYHOV�DQG�D�SDLQWHG�EULFN�IRXQGDWLRQ��)LJ�����
,Q�WKH�PLG�����V��:��%��DQG�+DWW\H¶V�GDXJKWHU��)UDQFHV�%O\WKH�'XGOH\��UHPRYHG�WKH�ORZHU�OHYHO�SRUFK�WR
DFFRPPRGDWH�D�IXOO�KHLJKW�HQWU\�SRUFK��$SSHQGL[�����2YHUDOO��WKH�VW\OH�LV�VLPSOH�DQG�IDU�IURP�RUQDWH��EXW
DOWKRXJK�WKH�KRXVH�LV�YHUQDFXODU��WKH�PDVVLQJ��IRUP��DQG�IURQW�SRUFK�FRQILJXUDWLRQ�DOO�SRLQW�WR�1HRFODVVLFDO
WKHPHV��7KH�OD\RXW��VDLG�WR�EH�GHVLJQHG�E\�+DWW\H�%O\WKH��KDV�DQ�LUUHJXODU�SODQ��DQG�LV�FRPSULVHG�RI�WZR
PDLQ�EORFNV�DQG�D�UHDU�ZLQJ��3DUW�RI�WKH�UHDU�ZLQJ�LQFOXGHG�DQ�DSDUWPHQW�IRU�WKHLU�PDLG��ZKLFK�KDG�LWV�RZQ
VHSDUDWH�HQWUDQFH��OLYLQJ�DUHD��GLQLQJ�DUHD��NLWFKHQHWWH��DQG�EHGURRP�

7KH�IURQW��QRUWK��HOHYDWLRQ¶V�SURPLQHQW��IXOO�KHLJKW�SRUFK�KDV�IRXU�VOHQGHU�UHFWDQJXODU�FROXPQV�DQG�D�VOLJKW
KLSSHG�URRI�ZLWK�D�GHHS�RYHUKDQJLQJ�HDYH��$ERYH�WKH�URRI��WZR�FRUEHOOHG�EULFN�FKLPQH\V�ULVH�IURP�WKH�FHQWHU
RI�WKH�KRXVH¶V�PDLQ�EORFN�DQG�DUH�YLVLEOH�IURP�WKH�IDFDGH��FRQWULEXWLQJ�WR�LWV�V\PPHWU\��7KH�KRXVH�ZDV
FRYHUHG�LQ�YLQ\O�VLGLQJ�E\�WKH�SUHYLRXV�RZQHU��EXW�ZHDWKHUERDUG�VLGLQJ�UHPDLQV�EHQHDWK��2QH�RYHU�RQH�YLQ\O
UHSODFHPHQW�ZLQGRZV�DUH�LQVWDOOHG�WKURXJKRXW��+LVWRULF�SKRWRJUDSKV�VKRZ�WKDW�WKH�RULJLQDO�ZLQGRZ
FRQILJXUDWLRQ�ZDV�DOVR�RQH�RYHU�RQH�VLQJOH�OLJKW��7KH�ILUVW�OHYHO�HQWUDQFH�GRRU�LV�SDQHOHG�ZLWK�D�ODUJH�
VLQJOH�OLJKW�ZLQGRZ��%HORZ�WKH�ZLQGRZ�LV�D�GHFRUDWLYH�GHQWLO�PROGLQJ��7KH�VW\OLVK�GRRU�VXUURXQG�LQFOXGHV
IRXU�FLUFXODU�URVHWWHV�ZLWK�LQWULFDWH�FDUYLQJV��7KH�WZR�VLGHOLJKWV�WKDW�VXUURXQG�WKH�GRRU�KDYH�ODUJH��YHUWLFDO�
VLQJOH�SDQH�OLJKWV�ZLWK�WZR�SDQHOV�RQ�WKH�ERWWRP��$�WUDQVRP�ZLWK�WKUHH�ZLQGRZ�RSHQLQJV�VSDQV�WKH�HQWLUH
HQWUDQFH��LQFOXGLQJ�WKH�VLGHOLJKWV��7KLV�ORYHO\�V\PPHWU\�LV�HQKDQFHG�E\�D�VHFRQG�OHYHO�SRUFK�ZLWK�LGHQWLFDO

� +XIIPDQ��'U��:LOOLDP�+��DQG�)UDQFHV�0��*D\��³6XUYH\�DQG�5HVHDUFK�5HSRUW�RQ�WKH�-RQHV�*DULEDOGL�+RXVH�´�/RFDO�/DQGPDUN
5HSRUW��0HFNOHQEXUJ�&RXQW\��)HEUXDU\���������

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

HQWUDQFH�FRQILJXUDWLRQ��ZKLFK�VLJQLILFDQWO\�FRQWULEXWHV�WR�WKH�V\PPHWULFDO��1HRFODVVLFDO�DHVWKHWLF�RI�WKH
IDFDGH��7KH�VHFRQG�OHYHO�SRUFK�LV�FRPSULVHG�RI�D�VLPSOH��ORZ��UHFWDQJXODU�EDOXVWUDGH�DQG�LV�VXSSRUWHG�E\�WZR
LURQ�EUDFNHWV��7KH�IURQW�SRUFK�IORRU�LV�SDLQWHG�EULFN��ODLG�LQ�D�EDVNHWZHDYH�SDWWHUQ�

6LGH��:HVW��(OHYDWLRQ

7KH�VLGH��ZHVW��HOHYDWLRQ�LV�WKUHH�ED\V�ZLGH��2Q�WKH�ILUVW�OHYHO��IURP�QRUWK�WR�VRXWK��WKHUH�LV�D�VHW�RI�WZR
RQH�RYHU�RQH�ZLQGRZV��7KH�FHQWUDO�EORFN��VOLJKWO\�ZLGHU�WKDQ�WKH�PDLQ�EORFN��LV�ZLGH�HQRXJK�WR
DFFRPPRGDWH�D�VLGH�GRRU�RQ�WKH�QRUWKHUQ�HOHYDWLRQ��7KH�SDQHOHG�VLGH�GRRU�ZLWK�JODVV�VFUHHQ�LV�VXUURXQGHG
E\�D�VPDOO�SRUFK�ZLWK�VOHQGHU�UHFWDQJXODU�FROXPQV�WKDW�PDWFK�WKH�IURQW�SRUFK��D�KLSSHG�URRI��DQG�D�SDLQWHG
EULFN�SRUFK�IORRU�ZLWK�WZR�VWHSV��2Q�WKH�ZHVW�HOHYDWLRQ�RI�WKLV�EORFN�LV�DQRWKHU�VHW�RI�RQH�RYHU�RQH�ZLQGRZV�
7KH�VHFRQG�OHYHO��IURP�QRUWK�WR�VRXWK��FRQVLVWV�RI�D�VHW�RI�ZLQGRZV�V\PPHWULFDOO\�LQVWDOOHG�GLUHFWO\�DERYH�WKH
LGHQWLFDO�VHW�RQ�WKH�ILUVW�OHYHO��$ERYH�WKH�VLGH�GRRU�RQ�WKH�QRUWK�HOHYDWLRQ�RI�WKH�FHQWUDO�EORFN�LV�D�VLQJOH
RQH�RYHU�RQH�ZLQGRZ��7KH�VHFRQG�OHYHO�RI�WKH�ZHVW�HOHYDWLRQ�RI�WKLV�EORFN�LV�LGHQWLFDO�WR�WKH�ILUVW�OHYHO��7KH
ZHVWHUQ�FRUEHOHG�FKLPQH\�LV�YLVLEOH�IURP�WKLV�HOHYDWLRQ�

5HDU �6RXWK��(OHYDWLRQ

$�UDPS�DQG�SDUNLQJ�ORW�ZHUH�LQVWDOOHG�RQ�WKLV�HOHYDWLRQ�IRU�DFFHVVLELOLW\���2Q�WKH�ILUVW�OHYHO�RI�WKH�UHDU��VRXWK�
HOHYDWLRQ�IURP�ZHVW�WR�HDVW�LV�D�UHFWDQJXODU�EXPS�RXW�ZLWK�D�YHU\�VOLJKW�KLS�URRI��7KH�EXPS�RXW��FRQVWUXFWHG
WR�DFFRPPRGDWH�EDWKURRPV��KDV�WZR�VPDOO�RQH�RYHU�RQH�ZLQGRZV��$�KLS�URRIHG�SRUFK�ZLWK�QHZ�ZRRGHQ
FROXPQV��LGHQWLFDO�WR�WKH�FROXPQV�RQ�WKH�IURQW�DQG�ZHVW�SRUFKHV��FRQQHFWV�WR�WKH�FHQWUDO�EORFN�DQG�D
RQH�VWRU\�IURQW�JDEOH�DGGLWLRQ��7KH�SRUFK�FRYHUV�D�VLQJOH�OLJKW�UHDU�GRRU�RQ�WKH�FHQWUDO�EORFN�DQG�D�VL[�OLJKW�
SDQHOHG�ZRRG�GRRU�RQ�WKH�RQH�VWRU\�DGGLWLRQ��7KH�SRUFK�IORRU�LV�ZRRG��2Q�WKH�VRXWK�HOHYDWLRQ�RI�WKH
RQH�VWRU\�DGGLWLRQ�LV�D�VHW�RI�WZR�VPDOO�RQH�RYHU�RQH�ZLQGRZV�

7KH�VHFRQG�OHYHO�RI�WKLV�HOHYDWLRQ��IURP�ZHVW�WR�HDVW��LV�FRPSULVHG�RI�D�VLQJOH�RQH�RYHU�RQH�ZLQGRZ��7KH
V\PPHWU\�LV�ORVW�KHUH�DV�WKH�QHZ�ZLQGRZV�RQ�WKH�ILUVW�IORRU�LQ�WKH�EDWKURRP�DGGLWLRQ�QR�ORQJHU�OLQH�XS�ZLWK
WKH�ZLQGRZ�RQ�WKH�VHFRQG�OHYHO��6LPLODUO\��WKH�QH[W�RQH�RYHU�RQH�ZLQGRZ�LV�ORFDWHG�VOLJKWO\�ZHVW�RI�WKH�GRRU
EHORZ��IROORZHG�E\�WZR�VPDOOHU�RQH�RYHU�RQH�ZLQGRZV��7KH�WRSV�RI�ERWK�FRUEHOHG�FKLPQH\V�DUH�YLVLEOH�IURP
WKLV�HOHYDWLRQ�

6LGH �(DVW��(OHYDWLRQ

7KH�ILUVW�OHYHO�RI�WKH�VLGH��HDVW��HOHYDWLRQ�IURP�VRXWK�WR�QRUWK�VWDUWV�ZLWK�WKH�HDVW�HOHYDWLRQ�RI�WKH�RQH�OHYHO
DGGLWLRQ��ZKLFK�LV�FRPSULVHG�RI�WZR�VHWV�RI�WZR�RQH�RYHU�RQH�ZLQGRZV��7KH�FHQWUDO�EORFN�HDVW�HOHYDWLRQ�LV
FRPSULVHG�RI�D�VHW�RI�WZR�RQH�RYHU�RQH�ZLQGRZV�DV�LV�WKH�HDVW�HOHYDWLRQ�RI�WKH�PDLQ�EORFN��7KH�VHFRQG�OHYHO
RI�WKH�FHQWUDO�EORFN�DQG�PDLQ�EORFN�DUH�LGHQWLFDO�WR�WKH�ILUVW�OHYHO�

,QWHULRU�)HDWXUHV�WR�EH�'HVLJQDWHG

7KH�SURSHUW\�RZQHUV�RI�WKH�%O\WKH�+RXVH�GR�QRW�ZLVK�WR�LQFOXGH�WKH�HQWLUH�LQWHULRU�RI�WKH�KRPH�LQ�WKLV
GHVLJQDWLRQ��EXW�GR�ZLVK�WR�LQFOXGH�WKHVH�VSHFLILF�IHDWXUHV�LQ�WKH�GHVLJQDWLRQ��WKH�ILUVW�OHYHO�QHZHO�SRVW�
KDUGZRRG�IORRUV��DQG�PDQWOHV�

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

,9�������+LVWRULFDO

7KH�%O\WKH�)DPLO\

+DWW\H�-DFNVRQ�ZDV�ERUQ�LQ�/LOHVYLOOH��1RUWK�&DUROLQD�LQ������ ,Q�������KHU�IDWKHU��'U��$QGHUVRQ�/H*HWWH
-DFNVRQ��GLHG�LQ�D�FRWWRQ�JLQ�DFFLGHQW� +DWW\H¶V ZLGRZHG�PRWKHU�DQG�ZLGRZHG�JUDQGPRWKHU�PRYHG�WR�

6WDWHVYLOOH�LQ������ZLWK�DOO�WKHLU�FKLOGUHQ� ,Q�QHDUE\ 0HFNOHQEXUJ�&RXQW\��:LOOLDP�%UHYDUG�%O\WKH�ZDV��

ERUQ�DQG�UDLVHG��7KH�WZR�PHW�ZKHQ�+DWW\H�PRYHG�WR�+XQWHUVYLOOH�DIWHU�JUDGXDWLQJ�IURP�6WDWHVYLOOH�)HPDOH
&ROOHJH�WR�WHDFK�DW�+XQWHUVYLOOH�$FDGHP\� 7KH\�ZHUH PDUULHG�LQ�,UHGHOO�&RXQW\�RQ�2FWREHU�����������ERWK��

DW�WKH�DJH�RI�����7KHLU�ILUVW�NQRZQ�UHVLGHQFH�LQ�+XQWHUVYLOOH�ZDV�D�RQH�VWRU\�KRXVH�ORFDWHG�RQ�WKH HDVW�VLGH�RI
6RXWK�2OG�6WDWHVYLOOH�5RDG��+LJKZD\������DQG�VRXWK�RI�SUHVHQW�GD\�0XOOHQ�6WUHHW� $�\HDU�DIWHU�WKH�ELUWK RI��

WKHLU�ILUVW�VRQ��:LOOLDP�/H*HWWH�%O\WKH��QDPHG�DIWHU�+DWW\H¶V�IDWKHU��WKH�IDPLO\�UHQWHG�D�KRPH�RQ�WKH
VRXWKZHVW�FRUQHU�RI�ZKDW�LV�QRZ�*LOHDG�5RDG�DQG�2OG�6WDWHVYLOOH�5RDG��'XULQJ�WKHLU�HDUO\�GD\V�RI�PDUULHG
OLIH� +DWW\H�DQG�WKH�FKLOGUHQ�RIWHQ�WUDYHOHG�EDFN DQG�IRUWK�WR�6WDWHVYLOOH�WR�YLVLW�KHU�UHODWLYHV���

+DWW\H�DQG�:��%��KDG�IRXU�FKLOGUHQ��:LOOLDP�/H*HWWH�%O\WKH��$SULO����������2FWREHU������������&KDUOHV
(GJDU�%O\WKH��$SULO����������-XQH�����������)UDQFHV�/HH�%O\WKH��-XQH����������-DQXDU\�����������DQG
5DFKHO�-DFNVRQ�%O\WKH��$XJXVW����������2FWREHU������������7KH�KHDGVWRQHV�RI�/H*HWWH�DQG�&KDUOHV�FRQILUP
WKDW�WKH\�ZHUH�LQGHHG�ERUQ�RQ�WKH�VDPH�GD\��IRXU�\HDUV�DSDUW��$SSHQGL[������

:��%��%O\WKH�ZDV�D�PRYHU�DQG�VKDNHU�LQ�WKH�HDUO\�GD\V�RI�+XQWHUVYLOOH��DQ�HQWUHSUHQHXU�ZKR�DOVR�ZRUNHG�DV�D
UHJLVWUDU�DQG�MXGJH�RI�HOHFWLRQ�IRU�WKH�JURZLQJ�WRZQ��:�%�¶V�VLVWHU��+DUULHW�%O\WKH��PDUULHG�/HH�&KRDWH�
FR�RZQHU�RI�-��/��&KRDWH�DQG�&RPSDQ\��D�ILUP�WKDW�UDQ�RQH�RI�WKH�ILUVW�VWRUHV�LQ�+XQWHUVYLOOH��$SSHQGL[�����
:��%��DQG�KLV�EURWKHU�5LFKDUG��'LFN��%O\WKH�RIWHQ�KHOSHG�WKHLU�EURWKHU�LQ�ODZ�ZLWK�VWRUH�RSHUDWLRQV��/RFDWHG
RQ�WKH�UDLOURDG�WUDFNV��WKH�VWRUH��ODWHU�NQRZQ�DV�5DQVRQ�6WRUH��EXUQHG�LQ������ $W�:��%�¶V�IXQHUDO� D�IULHQG��

RI�:�%��WROG�WKH�IDPLO\�WKDW�WKH\�ZRXOG�QRW�KDYH�PDGH�LW�WKURXJK�WKH�*UHDW�'HSUHVVLRQ�ZLWKRXW�:��%�¶V
JHQHURVLW\�DQG�WKH�ORQJ�OLQH�RI�FUHGLW�KH�DFFRPPRGDWHG�DW�WKH�VWRUH���

$Q�DFWLYH�FLYLF�OHDGHU��+DWW\H�%O\WKH�ZDV�WKH�ILUVW�ZRPDQ�DSSRLQWHG�WR�VHUYH�RQ�WKH�0HFNOHQEXUJ�&RXQW\
6FKRRO�%RDUG�LQ������DQG�ZDV�HOHFWHG�DV�WKH�IRXQGLQJ�SUHVLGHQW�RI�WKH�+XQWHUVYLOOH�&LYLF�&OXE�LQ��������

�� ³:RPDQ�$SSRLQWHG�WR�6HUYH�RQ�%RDUG��6FKRRO�%RDUG 7DNHV�$GYDQFHG�6WHS�,Q�&RXQW\�%\�8QLTXH�$SSRLQWPHQW�´ 7KH�(YHQLQJ
&KURQLFOH �&KDUORWWH��1RUWK�&DUROLQD���0RQGD\��-XQH ��������DQG�³+XQWHUVYLOOH�´ 7KH�&KDUORWWH�2EVHUYHU� 6XQGD\��)HEUXDU\����
�����

�� ,QWHUYLHZ�ZLWK�:LOOLDP�-DFNVRQ��VRQ�RI�5DFKHO�%O\WKH�-DFNVRQ��)ULGD\��)HEUXDU\����������
�� ³6WRUH�2QFH�)URQWHG�5DLOURDG�´ 7KH 0HFNOHQEXUJ�*D]HWWH� 1RYHPEHU������

�� 8�6� &HQVXV�%XUHDX ��������8QLWHG�6WDWHV�&HQVXV� 5HWULHYHG�IURP�>ZZZ�DQFHVWU\�FRP@�
7UDYHO�GRFXPHQWHG�VLJQLILFDQWO\�LQ�WKH�SDSHUV��6RPH�H[DPSOHV�LQFOXGH 6WDWHVYLOOH�5HFRUG�$QG�/DQGPDUN �6WDWHVYLOOH��1RUWK
&DUROLQD��RQ�7XH��2FW���������DQG 7KH�&KDUORWWH�1HZV RQ�7XHVGD\��6HS����������

�� -RKQ�%O\WKH�UHVHDUFK�EDVHG�RQ�D������LQWHUYLHZ�ZLWK�/H*HWWH�%O\WKH�
�� ³2OG�%O\WKH�+RXVH�$WWUDFWV�1HZFRPHUV�´ 7KH�0HFNOHQEXUJ *D]HWWH� )HEUXDU\����������

�� 8�6� &HQVXV�%XUHDX ��������8QLWHG�6WDWHV�&HQVXV� 5HWULHYHG�IURP�>ZZZ�DQFHVWU\�FRP@�
,QWHUYLHZ�ZLWK�-RKQ�%O\WKH�RQ�0RQGD\��)HEUXDU\����������

� 7KH�$QVRQ�7LPHV��:DGHVERUR��1RUWK�&DUROLQD��7KXUVGD\� 6HSWHPEHU����������

&RPSOHWHG�)HEUXDU\�����
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7KH�%O\WKHV�ZHUH�DQ�LQIOXHQWLDO�IDPLO\�LQ�HDUO\���WK�FHQWXU\�+XQWHUVYLOOH�VRFLHW\��RIWHQ�UHIHUHQFHG�LQ�WKH
SDSHU�DWWHQGLQJ�SDUWLHV�DQG�RWKHU�LPSRUWDQW�HYHQWV�

:��%��DQG�+DWW\H�%O\WKH�&RQVWUXFW�D�)DPLO\�+RPH

2Q�2FWREHU����������WKH�%O\WKHV�UHJLVWHUHG�D�GHHG�WR�SXUFKDVH�D�SORW�IURP�+��-��:DONHU�RQ�$FDGHP\�6WUHHW�
ODWHU�NQRZQ�DV�&ROOHJH�5RDG�DQG�QRZ�NQRZQ�DV�*LOHDG�5RDG� $IWHU�UHQWLQJ�KRPHV�LQ�+XQWHUVYLOOH�IRU��

VHYHUDO�\HDUV�ZLWK�VFKRRO�DJHG�FKLOGUHQ��WKH�%O\WKHV�ZHUH�ILQDOO\�EXLOGLQJ�D�KRPH�RI�WKHLU�RZQ��GLUHFWO\
DFURVV�WKH�VWUHHW�IURP�WKH�HOHPHQWDU\�VFKRRO��&RQVWUXFWLRQ�EHJDQ�RQ�WKH�KRPH�LQ�-XQH�RI�������,Q�'HFHPEHU�
WKH�KRXVH�ZDV�VWLOO�XQGHU�FRQVWUXFWLRQ�DQG�ZDV�OLNHO\�FRPSOHWHG�LQ������ 7KH�KRPH�ZDV�DPRQJ�VHYHUDO��

RWKHUV�EXLOW�DORQJ�$FDGHP\�6WUHHW��NQRZQ�DV�WKH�*LOHDG�&RPPXQLW\��LQ�WKH�HDUO\���WK�FHQWXU\��7KH�KRXVH
FRVW��������DQG�ZDV�GHVLJQHG�E\�+DWW\H�%O\WKH� 7KH�ILUVW�%R\�6FRXW�WURRS�LQ�QRUWK�0HFNOHQEXUJ�RUJDQL]HG��

F��������XQGHU�WKH�JXLGDQFH�RI�+DWW\H��KHOG�LWV�PHHWLQJV�LQ�WKH�ODUJH�VRXWKZHVWHUQ�FRUQHU�URRP�XSVWDLUV���

7KH�%O\WKH�+RXVH�ZDV�D�VLJQLILFDQW�SODFH�IRU�/H*HWWH�%O\WKH��IDPRXV�DXWKRU��DV�KLV�FKLOGKRRG�KRPH�DQG�WKH
SODFH�ZKHUH�KH�VSHQW�KLV�IRUPDWLYH�\HDUV��/H*HWWH�ZDV�OLYLQJ�KHUH�ZKHQ�KH�ZRQ�KLV�ILUVW�HVVD\�FRQWHVW�DW�KLV
HOHPHQWDU\�VFKRRO��+XQWHUVYLOOH�(OHPHQWDU\��ORFDWHG�GLUHFWO\�DFURVV�WKH�VWUHHW�IURP�WKH�KRXVH��:KHQ�KLV
HVVD\�RQ�WKH�0HFNOHQEXUJ�'HFODUDWLRQ�RI�,QGHSHQGHQFH�ZRQ�ILUVW�SUL]H��KH�ZDV�DZDUGHG�D�QHZ�SDLU�RI�VKRHV�
ZKLFK�KLV�JUDQGVRQ��:LOOLDP�%O\WKH��UHFDOOHG��³,�DOZD\V WKRXJKW�LW�ZDV�KLV�ILUVW�SDLU�RI�VKRHV��EXW�,¶P�QRW�WROG
WKDW�LW�ZDVQ¶W��LW�ZRXOGQ¶W�KDYH�EHHQ�XQOLNH�P\�JUDQGIDWKHU��KRQHVW�WKRXJK�KH�ZDV��WR�HPEHOOLVK�D�VWRU\�HYHU
VR�VOLJKWO\�´ /DWHU��LQ�������WKH�$UWV�'HSDUWPHQW DW�+XQWHUVYLOOH�(OHPHQWDU\�6FKRRO�VSRQVRUHG�7KH�/H*HWWH��

%O\WKH�(VVD\�$ZDUG�LQ�KRQRU�RI�KLV���UG�ELUWKGD\��ZKLFK�WKH\�FHOHEUDWHG�DV�D�VFKRRO��/H*HWWH�DWWHQGHG�WKH
FHOHEUDWLRQ�DQG�SUHVHQWHG�WKH�DZDUG�WR�WKH�ZLQQLQJ�VWXGHQW��$SSHQGL[�����

,Q�ERWK�KLV�SHUVRQDO�OLIH�DQG�KLV�ZULWLQJ��0HFNOHQEXUJ�&RXQW\�ZDV�DQ�LQVSLUDWLRQDO�DQG�VLJQLILFDQW�SDUW�RI
/H*HWWH�%O\WKH¶V�OLIH��VSHFLILFDOO\�WKH�*LOHDG�&RPPXQLW\�ZKHUH�KH�JUHZ�XS�DQG�WKHQ�ODWHU�EXLOW�KLV�RZQ
IDPLO\�KRPH�GRZQ�WKH�VWUHHW��GHPROLVKHG�LQ��������,Q�KLV�ERRN� 7KH�+RUQHVW�1HVW� /H*HWWH�%O\WKH�ZULWHV�
³$QG�QRZ�WKH�UROOLQJ�JHQWOH�KLOOV�RI�QRUWKHDVWHUQ�0HFNOHQEXUJ��WKH�ZDUP�UHG�FOD\�RI�KLV�QDWLYH�FRXQW\��+RPH
DJDLQ��DQG�JRRG�WR�EH�KRPH�´�,Q�KLV�RELWXDU\��/H*HWWH�LV�UHPHPEHUHG�DV�³WKH�6TXLUH�RI�+XQWHUVYLOOH�´�NQRZQ
IRU�KLV�SDVVLRQ�IRU�0HFNOHQEXUJ�KLVWRU\� ,W�ZDV�GXULQJ KLV�WLPH�DW�WKH�%O\WKH�+RXVH�WKDW�/H*HWWH�GHYHORSHG��

D�ORYH�IRU�0HFNOHQEXUJ�DQG�D�ORYH�RI�ZULWLQJ��+LV�QRYHO� $OH[DQGULDQD��7KH�5HYROXWLRQ�LQ�WKH�6RXWK
���������� ZKLFK�FDPH�RXW�LQ�������ZDV�EDVHG�RQ�KLV IRXUWK�JUDGH�DZDUG�ZLQQLQJ�HVVD\�RQ�WKH
0HFNOHQEXUJ�'HFODUDWLRQ�RI�,QGHSHQGHQFH��$IWHU�ZULWLQJ�IRU�WKH &KDUORWWH�2EVHUYHU��/H*HWWH�WUDQVLWLRQHG

�� 7RP�%UDGEXU\��³.HHSHU�RI�WKH�IODPH��/H*HWWH�%O\WKH±DXWKRU�DQG�MRXUQDOLVW±�OLYHG�DQG�FKURQLFOHG�0HFNOHQEXUJ¶V�KLVWRU\�´ 7KH
&KDUORWWH�2EVHUYHU��1RYHPEHU���������

�� ³:LOOLDP�%O\WKH�´�7KH�&KDUORWWH�0HFNOHQEXUJ�6WRU\��&KDUORWWH�0HFNOHQEXUJ�/LEUDU\�9LUWXDO�([KLELW��DFFHVVHG�-DQXDU\���������
�� ³%O\WKH�'XGOH\�+RPH�*LIW�7R�1RUWK�&DUROLQD�%R\V�+RPH´� 0HFNOHQEXUJ�*D]HWWH� 7KXUVGD\��0DUFK����������

�� ³2OG�%O\WKH�+RXVH�$WWUDFWV�1HZFRPHUV�´ 7KH�0HFNOHQEXUJ *D]HWWH� )HEUXDU\�����������$OVR�UHIHUHQFHG�LQ�(XGRUD *DUULVRQ�
³)UDQFHV�'XGOH\�%HJLQV�&KULVWPDV�%DNLQJ�(DUO\�´ 7KH &KDUORWWH�2EVHUYHU� 1RYHPEHU����������

�� ³+XQWHUVYLOOH�´ 7KH�&KDUORWWH�1HZV��:HGQHVGD\��-XQH ���������DQG ³+XQWHUVYLOOH�,V�)RUJLQJ�$KHDG�´ 7KH &KDUORWWH�1HZV�
6XQGD\��'HFHPEHU����������

�� ³5HDO�(VWDWH�'HDOV��7KUHH�'HHGV�$UH�5HFRUGHG�:LWK�WKH�&OHUN�RI�&RXUW�´ 7KH�&KDUORWWH�1HZV��7KXUVGD\� 2FWREHU���������

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

IXOO�WLPH�WR�ZULWLQJ�QRYHOV��ELRJUDSKLHV��DQG�GUDPDV��DQG�E\�WKH�HQG�RI�KLV�OLIH�LQ�������KH�KDG�SURGXFHG�RYHU
���QRYHOV�DQG�WZLFH�ZRQ�WKH�0D\IORZHU�$ZDUG�IRU�WKH�EHVW�QRQILFWLRQ�E\�D�1RUWK�&DUROLQLDQ���

7KH�1H[W�*HQHUDWLRQ

+DWW\H�%O\WKH�GLHG�RI�LQIOXHQ]D�LQ�������,Q�������WRZDUGV�WKH�HQG�RI�:��%�¶V�OLIH��KLV�GDXJKWHU�)UDQFHV�DQG
KHU�KXVEDQG�&KDUOHV�'XGOH\�EHFDPH�SULPDU\�RZQHUV�RI�WKH�%O\WKH�+RXVH� ,W�LV�XQFOHDU�LI�:��%��ZDV�OLYLQJ��

ZLWK�WKH�'XGOH\V�DW�WKH�HQG�RI�KLV�OLIH�RU�ZLWK�KLV�VRQ�/H*HWWH�DQG�KLV�IDPLO\�GRZQ�WKH�VWUHHW� )UDQFHV��

'XGOH\��OLNH�KHU�PRWKHU��ZDV�SURPLQHQW�LQ�FRPPXQLW\�OLIH��6KH�ZRUNHG�DV�D�FDVH�ZRUNHU�IRU�WKH
0HFNOHQEXUJ�&RXQW\�:HOIDUH�'HSDUWPHQW�DQG�KHU�DSSHDOV�WR�WKH�FRPPXQLW\�WR�KHOS�WKRVH�LQ�QHHG�DUH�ZHOO
GRFXPHQWHG�LQ�QHZVSDSHUV��$V�D�ZHOIDUH�ZRUNHU��)UDQFHV�'XGOH\�KHOSHG�SHRSOH�RI�DOO�DJHV��EDFNJURXQGV�
UDFHV��DQG�HWKQLFLWLHV��WR�HQVXUH�VDIH�DQG�VHFXUH�HQYLURQPHQWV�DQG�RSSRUWXQLWLHV�WR�IORXULVK� &KDUOHV 'XGOH\��

ZDV�KHDG�RI�WKH�&KDUORWWH�0HUFKDQW¶V�$VVRFLDWLRQ�DQG�ZRUNHG�IRU�WKH�&KDUORWWH�&KDPEHU�RI�&RPPHUFH�
$IWHU�KLV�GHDWK��D�0HUFKDQWV�$VVRFLDWLRQ�DQG�&ROOHJH�RI�%XVLQHVV�VFKRODUVKLS�DW�WKH�8QLYHUVLW\�RI�1RUWK
&DUROLQD�DW�&KDUORWWH�ZDV�HVWDEOLVKHG�LQ�KRQRU�RI�KLV�VWHDGIDVW�GHGLFDWLRQ�WR�HGXFDWLRQ�DQG�UHWDLOLQJ���

0DUULHG�LQ�0D\�RI�������)UDQFHV�DQG�&KDUOHV�ZHUH�KLJKO\�DFWLYH�LQ�+XQWHUVYLOOH�VRFLDO�FLUFOHV�DQG�FLYLF
RUJDQL]DWLRQV��7KH\�KDG�WZR�FKLOGUHQ��0DUJDUHW�%O\WKH�'XGOH\��ZKR�WUDJLFDOO\�GLHG�LQ�DQ�DFFLGHQW�DW�D�\RXQJ
DJH��DQG�&KDUOHV�&RXQFLO�'XGOH\��-U���ZKR�ZDV�ERUQ�DQG�UDLVHG�LQ�WKH�KRXVH�XQWLO�KH�JUDGXDWHG�IURP�PHGLFDO
VFKRRO�DQG�VWDUWHG�KLV�RZQ�SUDFWLFH�LQ�(ONLQ��1RUWK�&DUROLQD��$�KRPH�UHQRYDWLRQ�E\�)UDQFHV�'XGOH\�LQ�WKH
PLG�����V�UHPRYHG�WKH�ILUVW�OHYHO�SRUFK�WR�DFFRPPRGDWH�WKH�LFRQLF�SURPLQHQW�IXOO�KHLJKW�SRUFK�RQ�WKH
IDFDGH��7KH�UHQRYDWLRQ�DOVR�FRQYHUWHG�D�VHW�RI�VLGH�GRRUV�RQ�HDFK�VLGH�RI�WKH�ORZHU�SRUFK�LQWR�ZLQGRZV���
$IWHU�)UDQFHV�DQG�&KDUOHV�GLHG�LQ�WKHLU�HDUO\���V��&RXQFLO�'XGOH\��-U���JLIWHG�WKH�KRXVH�LQ�KRQRU�RI�KLV�SDUHQWV
DQG�KLV�JUDQGSDUHQWV��:��%��DQG�+DWW\H�%OWK\H��WR�WKH�1RUWK�&DUROLQD�%R\V�+RPH���

$IWHU�VHUYLQJ�VWDWHVLGH�DV�D�SXEOLF�KHDOWK�GRFWRU�GXULQJ�:RUOG�:DU�,,��0F,YHU�-DFNVRQ�JRW�D�MRE�LQ�&KDUORWWH
ZRUNLQJ�IRU�9HWHUDQV�$IIDLUV�DV�D�PHGLFDO�H[DPLQHU��,W�ZDV�WKHUH�WKDW�KH�PHW�DQG�PDUULHG�5DFKHO�%O\WKH��7KH
FRXSOH�DQG�WKHLU�\RXQJ�VRQ��:LOOLDP�-DFNVRQ��QDPHG�DIWHU�:��%���PRYHG�LQ�ZLWK�)UDQFHV�DQG�&KDUOHV�'XGOH\
IRU�D�\HDU�RU�WZR�ZKLOH�WKH\�ZDLWHG�WR�EXLOG�WKHLU�RZQ�KRXVH�LQ�WKH�EDFN\DUG�RI�WKH�ELJ�KRXVH��,Q�DQ�LQWHUYLHZ
DERXW�KLV�UHPHPEUDQFHV��:LOOLDP�-DFNVRQ�IRQGO\�UHFDOOHG�KLV�IDPLO\¶V�WLPH�LQ�WKH�%O\WKH�+RXVH�OLYLQJ�ZLWK
WKH�'XGOH\V�ZKLOH�WKH\�ZDLWHG�IRU�WKHLU�RZQ�KRPH�WR�EH�EXLOW��:KHQ�WKH\�PRYHG�LQ��WKH�ORW�EHKLQG�WKH�KRXVH�
ZKHUH�WKH\�ZHUH�WR�EXLOG�WKHLU�QHZ�KRPH��ZDV�D�ZKHDW�ILHOG��$IWHU�WKH�KRXVH�ZDV�EXLOW��WKH�VKRUW�VWUHHW�WKDW
ZHQW�IURP�*LOHDG�5RDG�WR�WKH�KRXVH�ZDV�FDOOHG�-DFNVRQ�6WUHHW�VLQFH�WKH\�ZHUH�WKH�RQO\�IDPLO\�WKDW�OLYHG
WKHUH��0U��-DFNVRQ�UHFROOHFWV�WKDW�WKH�ELJ�KRXVH�RULJLQDOO\�KDG�D�GHWDFKHG�JDUDJH��ZKLFK�FDXJKW�ILUH�ZKLOH
WKH\�ZHUH�OLYLQJ�WKHUH��+H�UHPHPEHUV�KLV�IDWKHU�UXQQLQJ�RXW�WR�WKH�FDU�DQG�GULYLQJ�WR�WKH�WRZQ�FURVVURDGV
ZKHUH�KH�FDOOHG�WKH�YROXQWHHU�ILUHPHQ�ZKR�FDPH�DQG�VDYHG�WKH�ELJ�KRXVH��+H�UHFROOHFWV�WKH�KRXVH�KDYLQJ�WKH
ODUJH�ZUDS�DURXQG�SRUFK�RQ�WKH�ILUVW�VWRU\��ZKLFK�SODFHV�WKH�UHQRYDWLRQ�DIWHU������ -RKQ�%O\WKH��D FRXVLQ�RI��

�� ,QWHUYLHZ�ZLWK�:LOOLDP�-DFNVRQ��VRQ�RI�5DFKHO�%O\WKH�-DFNVRQ��)ULGD\��)HEUXDU\����������
�� ³%O\WKH�'XGOH\�+RPH�*LIW�7R�1RUWK�&DUROLQD�%R\V�+RPH�´ 0HFNOHQEXUJ�*D]HWWH��7KXUVGD\��0DUFK����������
�� ³2OG�%O\WKH�+RXVH�$WWUDFWV�1HZFRPHUV�´ 0HFNOHQEXUJ *D]HWWH� )HEUXDU\����������
�� ³6FKRODUVKLS�+RQRUV�'XGOH\�´ 7KH�&KDUORWWH�2EVHUYHU� )HEUXDU\����������

�� ³6HHNV�%HG��/LQHQ�IRU�9HU\�,OO�&KLOG�´ 7KH�&KDUORWWH 1HZV��7KXUVGD\��$XJXVW�����������³%R\V�$UH�%HWWHU 3URWHFWHG�,Q�)UHVK�$LU
&DPS�7KDQ�$W�+RPH�´ 7KH�&KDUORWWH�1HZV� 7XHVGD\��-XO\ ���������³&RXQW\�(QXPHUDWRUV�)RU�&HQVXV�%HJLQ�:HHN¶V�&ODVVHV�,Q
+RZ�7R�&RXQW�1RVHV�´ 7KH�&KDUORWWH�1HZV��0DUFK���� ������DQG�'RURWK\�.QR[��³,�%HOLHYH�(YHU\WKLQJ�´ &KDUORWWH 1HZV�
:HGQHVGD\��2FWREHU����������

�� ,QWHUYLHZ�ZLWK�-RKQ�%O\WKH�RQ�0RQGD\��)HEUXDU\����������
�� 'HHG�%RRN�����3DJH������5HFRUGHG�RQ�0D\����������
�� ³:LOOLDP�/H*HWWH�%O\WKH�´�1RUWK�&DUROLQD�:ULWHUV�1HWZRUN�%ORJ��������$FFHVVHG�RQ�-DQXDU\���������

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

WKH�%O\WKHV�ZKR�ZDV�DOVR�LQWHUYLHZHG��UHFROOHFWV�WKH�KRXVH�ZLWK�WKH�IXOO�VWRU\�IURQW�SRUFK�DV�HDUO\�DV�����
ZKHQ�KH�DWWHQGHG�VFKRRO�DFURVV�WKH�VWUHHW�DW�+XQWHUVYLOOH�(OHPHQWDU\���

)URP�WKH�����V�WR�WKH�����V��DOO�IRXU�JURZQ�VLEOLQJV�OLYHG�ZLWKLQ�D�EORFN�RI�HDFK�RWKHU��)UDQFHV�LQ�WKH�ELJ
KRXVH��5DFKHO�LQ�WKH�KRXVH�ULJKW�EHKLQG�LW��/H*HWWH�D�IHZ�KRXVHV�GRZQ�WKH�VWUHHW��DQG�&KDUOHV�OLYLQJ�QH[W
GRRU� $�QHZVSDSHU�DUWLFOH�IURP�1RYHPEHU�������KLJKOLJKWLQJ )UDQFHV�'XGOH\¶V�&KULVWPDV�EDNLQJ��VKDUHV��

WKH�FORVHQHVV�RI�WKH�%O\WKH�IDPLO\�DQG�KRZ�WKH\�ZRXOG�DOO�UHWXUQ�WR�WKH�%O\WKH�+RXVH�IRU�&KULVWPDV��7KH
DUWLFOH�UHSRUWV��³µ:H�DOO�JUHZ�XS�KHUH�¶�VD\V�)UDQFHV�'XGOH\�DV�ZH�ZDONHG�WKURXJK�KLJK�FHLOLQJ��KXJH�URRPV
LQ�WKH�ZKLWH�FODSERDUG�KRXVH«�µP\�PRWKHU�GHZ�WKH�SODQV�¶�VD\V�0UV��'XGOH\��µDQG�ZKHQ�&KDUOHV�DQG�,
PRYHG�EDFN�KHUH�LQ�������ZH�GLGQ¶W�FKDQJH�D�WKLQJ��H[FHSW�WR�WDNH�RXW�KDOO�ZDOOV�WR�PDNH�RQH�ELJ�URRP�RXW
RI�WZR��(YHQ�WKH�SODVWHULQJ�LV�WKH�RULJLQDO�¶�7KH�%O\WKHV�DUH�D�FORVH�NQLW�IDPLO\��(DFK�&KULVWPDV�EURWKHUV�
VLVWHUV��FKLOGUHQ��DQG�JUDQGFKLOGUHQ�JHW�WRJHWKHU�WR�FHOHEUDWH�WKH�KROLGD\«,W�KDV�EHHQ�WUDGLWLRQDO�IRU�\HDUV�WR
KDYH�EUHDNIDVW�DW�WKH�/H*HWWH�%O\WKHV¶�WDEOH�DQG�&KULVWPDV�GLQQHU�LQ�WKH�&KDUOHV�'XGOH\V¶�ELJ�GLQLQJ�URRP�´
:LOOLDP�-DFNVRQ�FRUURERUDWHG�WKLV�IDPLO\�SUDFWLFH RI�EUHDNIDVW�DW�/H*HWWH�%O\WKH¶V�DQG�GLQQHU�DW�WKH��

'XGOH\V¶��D�WUDGLWLRQ�WKH\�PDLQWDLQHG�IRU�GHFDGHV��$SSHQGL[�����

(YHQ�DIWHU�WKH�%O\WKH�+RPH�ZDV�JLIWHG�WR�WKH�1RUWK�&DUROLQD�%R\V�+RPH�LQ�������WKH�IDPLO\�FRQWLQXHG�WR
JHW�WRJHWKHU��$�QHZVSDSHU�FOLSSLQJ�IURP�-DQXDU\���������LQ�WKH 0HFNOHQEXUJ�*D]HWWH� ³%O\WKH�)DPLO\�+DV
&KULVWPDV�*DWKHULQJ�´�UHFRUGV�³7KH�%O\WKH�)DPLO\�KDV�D�UHPDUNDEOH�UHFRUG�RI�LWV�PHPEHUV�EHLQJ�WRJHWKHU�LQ
WKH�%O\WKH�KRPH�LQ�+XQWHUVYLOOH�GXULQJ�WKH�&KULVWPDV�VHDVRQ�´�,W�JRHV�RQ�WR�VKDUH�WKDW�/H*HWWH�DQG�KLV
EURWKHU�&KDUOHV�QHYHU�PLVVHG�D�&KULVWPDV�EUHDNIDVW�WRJHWKHU�EHIRUH�&KDUOHV¶�GHDWK�LQ������DQG�WKDW�)UDQFHV
DQG�5DFKHO�KDG�RQO\�PLVVHG�RQH�RU�WZR� $OWKRXJK�WKH KRPH�LV�QRZ�XWLOL]HG�DV�FRPPHUFLDO�RIILFH�VSDFH��LW��

VWLOO�KROGV�D�VSHFLDO�SODFH�IRU�PDQ\�%O\WKH�GHVFHQGDQWV�WRGD\�DV�WKH�IDPLO\�KRPHVWHDG�

9� &KDLQ�RI�7LWOH

�� %RRN�������3DJH���
D� 5HFRUGHG�RQ�'HFHPEHU���������
E� *UDQWRU��$QQ�3��%HUULHU
F� *UDQWHH��+)+�,QYHVWPHQWV��//&

�� %RRN�������3DJH����
D� 5HFRUGHG�RQ�-XO\���������
E� *UDQWRU��)OR\G�/��DQG�$QQ�3��%HUULHU
F� *UDQWHH��$QQ�3��%HUULHU

�� %RRN������3DJH���
D� 5HFRUGHG�RQ�-DQXDU\���������
E� *UDQWRU��'U��&KDUOHV�&RXQFLO�'XGOH\��-U��DQG�0DUJDUHW�<��'XGOH\
F� *UDQWHH��%R\V�+RPH�RI�1RUWK�&DUROLQD��,QF�

�� %RRN�����3DJH����

�� ³%O\WKH�)DPLO\�+DV�&KULVWPDV�*DWKHULQJ�´ 7KH�0HFNOHQEXUJ *D]HWWH��-DQXDU\���������
�� (XGRUD�*DUULVRQ��³)UDQFHV�'XGOH\�%HJLQV�&KULVWPDV�%DNLQJ�(DUO\�´ 7KH�&KDUORWWH�2EVHUYHU� 1RYHPEHU���� �����

�� ,QWHUYLHZ�ZLWK�-RKQ�%O\WKH�RQ�0RQGD\��)HEUXDU\����������DQG�,QWHUYLHZ�ZLWK�:LOOLDP�-DFNVRQ��VRQ�RI�5DFKHO�%O\WKH�-DFNVRQ�
)ULGD\��)HEUXDU\����������

�� ,QWHUYLHZ�ZLWK�-RKQ�%O\WKH�RQ�0RQGD\��)HEUXDU\����������

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

D� 5HFRUGHG�RQ�0D\���������
E� *UDQWRU��:��%��%O\WKH
F� *UDQWHH��)UDQFHV�%O\WKH�'XGOH\

�� %RRN�����3DJH����
D� 5HFRUGHG�RQ�$SULO��������
E� *UDQWRU��-��0F��+ROEURRN�DQG�3HQQLH�*��+ROEURRN
F� *UDQWHH��:��%��%O\WKH

�� %RRN�����3DJH���
D� 5HFRUGHG�RQ�6HSWHPEHU���������
E� *UDQWRU��+��-��:DONHU�DQG�&DWKHULQH�*��:DONHU
F� *UDQWHH��:��%��%O\WKH

9���������)LQGLQJ�$LG�IRU�3KRWRJUDSKV
Ɣ )LJ�����6HWWLQJ
Ɣ )LJ�����)URQW��1RUWK��(OHYDWLRQ
Ɣ )LJ�����6LGH��:HVW��(OHYDWLRQ
Ɣ )LJ�����5HDU��6RXWK��(OHYDWLRQ
Ɣ )LJ�����6LGH��(DVW��(OHYDWLRQ
Ɣ )LJ�����:LQGRZV
Ɣ )LJ�����'RRUV
Ɣ )LJ�����6LGLQJ
Ɣ )LJ�����&ROXPQV
Ɣ )LJ������)LUVW�/HYHO�3RUFK
Ɣ )LJ������6HFRQG�/HYHO�3RUFK
Ɣ )LJ������)LUVW�/HYHO�,QWHULRU�+DOO
Ɣ )LJ������1HZHO�3RVW
Ɣ )LJ������0DQWOHV
Ɣ )LJ������6HFRQG�/HYHO�,QWHULRU�+DOO

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

)LJXUHV

)LJ�����6HWWLQJ

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

)LJ�����)URQW��1RUWK��(OHYDWLRQ

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

)LJ�����6LGH��:HVW��(OHYDWLRQ

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

)LJ�����5HDU��6RXWK��(OHYDWLRQ

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

)LJ�����6LGH��(DVW��(OHYDWLRQ

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

)LJ�����:LQGRZV

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

)LJ�����'RRU

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

)LJ�����6LGLQJ

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

)LJ������&ROXPQV

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

)LJ������6HFRQG�/HYHO�3RUFK

)LJ������)LUVW�/HYHO�,QWHULRU�+DOO

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

)LJ������1HZHO�3RVW

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

)LJ������0DQWOHV

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

)LJ������6HFRQG�/HYHO�,QWHULRU�+DOO

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

$SSHQGL[

$SSHQGL[����:LOOLDP�/H*HWWH�%O\WKH

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

$SSHQGL[����+DWW\H�-DFNVRQ�%O\WKH��&RXUWHV\�RI�-RKQ�%O\WKH�

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

$SSHQGL[����:LOOLDP�%UHYDUG�%O\WKH

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

$SSHQGL[����)UDQFHV�DQG�&KDUOHV�'XGOH\��7KH�%O\WKH�+RXVH�5HQRYDWLRQ�F������

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

$SSHQGL[����/H*HWWH�%O\WKH�RXWVLGH�WKH�IURQW�GRRU�RI�����*LOHDG�5RDG�

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

$SSHQGL[����+LVWRULF�SKRWRJUDSK�RI�WKH�%O\WKH�+RXVH�UHYHDOV�WKH�RULJLQDO�SRUFK�FRQILJXUDWLRQ�

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

$SSHQGL[����+DUU\�$UWKXU�=LHP�+RXVH��F�������

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

$SSHQGL[����-RQHV�*DULEDOGL�+RXVH�������

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

$SSHQGL[����:��+��%HON�+RXVH��F�������

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

$SSHQGL[�����+HDGVWRQHV�IRU�:LOOLDP�/H*HWWH�%O\WKH�DQG�&KDUOHV�(GJDU�%O\WKH

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

$SSHQGL[�����&KRDWH�6WRUH

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

$SSHQGL[�����/H*HWWH�%O\WKH�SUHVHQWV�7KH�/H*HWWH�%O\WKH�(VVD\�$ZDUG�DW�+XQWHUVYLOOH�(OHPHQWDU\�6FKRRO

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

$SSHQGL[�����,QWHULRU�RI�%O\WKH�+RXVH��'DWH�8QNQRZQ

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

$SSHQGL[�����%O\WKH�+RXVH�F������

$SSHQGL[�����%O\WKH�+RXVH�F������

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

$SSHQGL[�����%O\WKH�+RXVH��F������

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

$SSHQGL[�����%O\WKH�+RXVH�LQ�������EHIRUH�WKH�UHVWRUDWLRQ�ZRUN��3KRWRV�FRXUWHV\�RI�.HQ�%XPJDUQHU
3KRWRJUDSK\�

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

%LEOLRJUDSK\

³&RXQW\�(QXPHUDWRUV�)RU�&HQVXV�%HJLQ�:HHN¶V�&ODVVHV�,Q�+RZ�7R�&RXQW�1RVHV�´ 7KH�&KDUORWWH�1HZV�
0DUFK����������

%UDGEXU\��7RP��³.HHSHU�RI�WKH�IODPH��/H*HWWH�%O\WKH±DXWKRU�DQG�MRXUQDOLVW±�OLYHG�DQG�FKURQLFOHG
0HFNOHQEXUJ¶V�KLVWRU\�´ 7KH�&KDUORWWH�2EVHUYHU��1RYHPEHU ��������

³%O\WKH�'XGOH\�+RPH�*LIW�7R�1RUWK�&DUROLQD�%R\V�+RPH´� 0HFNOHQEXUJ�*D]HWWH� 7KXUVGD\��0DUFK����
�����

³%O\WKH�)DPLO\�+DV�&KULVWPDV�*DWKHULQJ�´ 7KH�0HFNOHQEXUJ *D]HWWH��-DQXDU\���������

%O\WKH��-RKQ��,QWHUYLHZ�RQ�0RQGD\��)HEUXDU\����������

%O\WKH��/H*HWWH��,QWHUYLHZ�ZLWK�-RKQ�%O\WKH�LQ������

³%R\V�$UH�%HWWHU�3URWHFWHG�,Q�)UHVK�$LU�&DPS�7KDQ�$W�+RPH�´ 7KH�&KDUORWWH�1HZV� 7XHVGD\��-XO\���������

*DUULVRQ��(XGRUD��³)UDQFHV�'XGOH\�%HJLQV�&KULVWPDV�%DNLQJ�(DUO\�´ 7KH�&KDUORWWH�2EVHUYHU� 1RYHPEHU����
�����

+XIIPDQ��'U��:LOOLDP�+��DQG�'U��'DQ�0RUULOO��³6XUYH\�DQG�5HVHDUFK�5HSRUW�RQ�WKH�+DUU\�$UWKXU�=LHP
+RXVH�´�/RFDO�/DQGPDUN�5HSRUW��0HFNOHQEXUJ�&RXQW\��2FWREHU���������

+XIIPDQ��'U��:LOOLDP�+��DQG�)UDQFHV�0��*D\��³6XUYH\�DQG�5HVHDUFK�5HSRUW�RQ�WKH�-RQHV�*DULEDOGL�+RXVH�´
/RFDO�/DQGPDUN�5HSRUW��0HFNOHQEXUJ�&RXQW\��)HEUXDU\���������

³+XQWHUVYLOOH�´ 7KH�&KDUORWWH�'DLO\�2EVHUYHU�:HGQHVGD\� -XQH����������

³+XQWHUVYLOOH�´ 7KH�&KDUORWWH�1HZV��:HGQHVGD\��-XQH ���������DQG ³+XQWHUVYLOOH�,V�)RUJLQJ�$KHDG�´ 7KH
&KDUORWWH�1HZV��6XQGD\��'HFHPEHU����������

³+XQWHUVYLOOH�´ 7KH�&KDUORWWH�2EVHUYHU��6XQGD\��)HEUXDU\ ���������

³+XQWHUVYLOOH�,V�)RUJLQJ�$KHDG�´ 7KH�&KDUORWWH�1HZV� 6XQGD\��'HFHPEHU����������

³+XQWHUVYLOOH�,WHPV�´ 7KH�&KDUORWWH�1HZV�:HGQHVGD\� -XQH����������

,QWHUYLHZ�ZLWK�:LOOLDP�-DFNVRQ��VRQ�RI�5DFKHO�%O\WKH�-DFNVRQ��)ULGD\��)HEUXDU\����������

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

-DFNVRQ��:LOOLDP��,QWHUYLHZ�RQ�)ULGD\��)HEUXDU\����������

.QR[��'RURWK\��³,�%HOLHYH�(YHU\WKLQJ�´ &KDUORWWH�1HZV�:HGQHVGD\��2FWREHU����������

0F$OHVWHU��9LUJLQLD� $�)LHOG�*XLGH�WR�$PHULFDQ�+RXVHV� .QRSI�'RXEOHGD\�3XEOLVKLQJ�*URXS������������

³2OG�%O\WKH�+RXVH�$WWUDFWV�1HZFRPHUV�´ 7KH�0HFNOHQEXUJ *D]HWWH� )HEUXDU\����������

³5HDO�(VWDWH�'HDOV��7KUHH�'HHGV�$UH�5HFRUGHG�:LWK�WKH�&OHUN�RI�&RXUW�´ 7KH�&KDUORWWH�1HZV��7KXUVGD\�
2FWREHU���������

³6FKRODUVKLS�+RQRUV�'XGOH\�´ 7KH�&KDUORWWH�2EVHUYHU� )HEUXDU\����������

³6HHNV�%HG��/LQHQ�IRU�9HU\�,OO�&KLOG�´ 7KH�&KDUORWWH 1HZV��7KXUVGD\��$XJXVW����������

6WDWHVYLOOH�5HFRUG�$QG�/DQGPDUN �6WDWHVYLOOH��1RUWK &DUROLQD��RQ�7XH��2FW���������

³6WRUH�2QFH�)URQWHG�5DLOURDG�´ 7KH 0HFNOHQEXUJ�*D]HWWH� 1RYHPEHU������

7KH�$QVRQ�7LPHV��:DGHVERUR��1RUWK�&DUROLQD��7KXUVGD\� 6HSWHPEHU����������

7KH�&KDUORWWH�1HZV RQ�7XHVGD\��6HS����������

8�6� &HQVXV�%XUHDX ��������8QLWHG�6WDWHV�&HQVXV��5HWULHYHG IURP�>ZZZ�DQFHVWU\�FRP@�

8�6� &HQVXV�%XUHDX ��������8QLWHG�6WDWHV�&HQVXV��5HWULHYHG IURP�>ZZZ�DQFHVWU\�FRP@�

³:LOOLDP�%O\WKH�´�7KH�&KDUORWWH�0HFNOHQEXUJ�6WRU\��&KDUORWWH�0HFNOHQEXUJ�/LEUDU\�9LUWXDO�([KLELW�
DFFHVVHG�-DQXDU\���������

³:LOOLDP�/H*HWWH�%O\WKH�´�1RUWK�&DUROLQD�:ULWHUV�1HWZRUN�%ORJ��������$FFHVVHG�RQ�-DQXDU\���������

³:RPDQ�$SSRLQWHG�WR�6HUYH�RQ�%RDUG��6FKRRO�%RDUG�7DNHV $GYDQFHG�6WHS�,Q�&RXQW\�%\�8QLTXH
$SSRLQWPHQW�´ 7KH�(YHQLQJ�&KURQLFOH �&KDUORWWH��1RUWK &DUROLQD���0RQGD\��-XQH���������

&RPSOHWHG�)HEUXDU\�����



&KDUORWWH�0HFNOHQEXUJ�+/& /DQGPDUN�'HVLJQDWLRQ�5HSRUW 3DJH �� RI ��

,��7+(�81'(56,*1('��+(5(%<�&(57,)<�7+$7�7+(�$%29(�67$7(0(176�$5(�758(
$1'�$&&85$7(�72�7+(�%(67�2)�0<�.12:/('*(�$1'�%(/,()��$1'�6833257
/$1'0$5.�'(6,*1$7,21�2)�7+(�3523(57<�'(),1('�+(5(,1�

,�DOVR�DFNQRZOHGJH�WKDW�WKH &KDUORWWH�0HFNOHQEXUJ +LVWRULF�/DQGPDUNV�&RPPLVVLRQ PD\�UHTXLUH�DGGLWLRQDO
LQIRUPDWLRQ�

6LJQDWXUH�RI�2ZQHU���������������������������������������������������������������'DWH

6LJQDWXUH�RI�2ZQHU���������������������������������������������������������������'DWH

,�DOVR�DFNQRZOHGJH�WKDW�WKH�GHVLJQDWLRQ�LQFOXGHV�WKH�LQWHULRU��LQWHULRU�IHDWXUHV�DQG�GHWDLOV��H[WHULRU��H[WHULRU
IHDWXUHV�DQG�GHWDLOV�RI�DOO�VWUXFWXUHV��DQG�ODQG��XQOHVV�RWKHUZLVH�QRWHG�LQ�WKH�UHSRUW��$Q\�DOWHUDWLRQV�RI�WKH
SURSHUW\�DQG�RU�IHDWXUHV�GHVLJQDWHG��UHTXLUHV�DQ�DSSURYHG�&HUWLILFDWH�RI�$SSURSULDWHQHVV��&2$� LVVXHG�E\�WKH
&KDUORWWH�0HFNOHQEXUJ�+LVWRULF�/DQGPDUNV�&RPPLVVLRQ�

6LJQDWXUH�RI�2ZQHU���������������������������������������������������������������'DWH

6LJQDWXUH�RI�2ZQHU����������������������������������������������������������������'DWH

&RPSOHWHG�)HEUXDU\�����
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