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3DUW
7RXU�0DQDJHU�

2QFH�DJDLQ��DOO�WUDYHO�DUUDQJHPHQWV�ZHUH�FRQGXFWHG�E\�'%�7UDYHO�DQG�WKH�LWLQHUDU\�RI�WKH�WRXUV�ZRUNHG�H[DFWO\�DV�
SODQQHG���7KDQNV�PXVW�EH�FUHGLWHG�WR�WKH�SDUHQWV�RI�WHDP�PHPEHUV�ZKR�DWWHQGHG�WKH�&KDPSLRQVKLS�LQ�0DOWD���$W�DOO�
WLPHV�WKH\�ZHUH�RI DVVLVWDQFH LI�UHTXLUHG��DQG�FRRSHUDWLYH�DW�DOO�WLPHVZKLOH�RQ�WRXU�LQ�WKH�0DOWD�

7KH�XQLIRUPV�ZHUH�DW�WLPHV�WRR�ODUJH�IRU�WKH�DWKOHWHV��SDUWO\�EHFDXVH�DWKOHWHV�KDYH�HLWKHU�RUGHUHG�FORWKLQJ�WRR�ODUJH�
RU�WKH\�KDYH�JURZQ�IURP�WKH�WLPH�RUGHULQJ RU�IURP�WKH�IDFW�WKDW�WKH�PDQXIDFWXUHU�VWLOO�NHHSV�FKDQJLQJ�WKH�VL]LQJ���,W�
ZDV�DOVR�GLIILFXOW�IRU�WKH��QG WRXU�UXQQLQJ�WKDW�WKH�WU\�RQ�HTXLSPHQW�HLWKHU�GLG�QRW�DUULYH�DW�WKH�1DWLRQDO�&KDPSLRQVKLSV�
RU�FDPH�ZLWK�PDLQO\�ODUJH�VL]HV�WR�WU\�RQ� 7KH�XQLIRUPV�PDGH�E\�)\WHN�QHHG�LPPHGLDWH�XSGDWLQJ�WR�D�PRUH�PRGHUQ�
WKHPH�DQG� LW�ZDV� WKH�JHQHUDO�FRQVHQVXV�RI�SDUHQWV��DWKOHWHV�DQG�PDQDJHPHQW�RQ�WKLV�LVVXH��� 7KHUH DUH�VWLOO�
FRPSODLQWV�DERXW�WKH�ZDUP�XS�WRSV�EHLQJ�YHU\�ODUJH��EXW�DWKOHWHV�IDLO�WR�UHDOLVH�WKDW�WKH\�DUH�RQO\�ZDUP�XS�WRSV�DQG�
GHVLJQHG�IRU�WHDP�SOD\HUV�ZKR�OLNH�EDJJ\�FORWKHV���7KDQNV�PXVW�JR�WR�7ROO�([SUHVV�LQ�$GHODLGH�IRU�VHQGLQJ�WKH�
XQLIRUPV�WR�DOO�SDUWV�RI�$XVWUDOLD�DW�QR�FRVW���2XU�XQLIRUPV�ZHUH�RQFH�DJDLQ�LQ�JUHDW�GHPDQG�E\�WKH�FRPSHWLQJ�
FRXQWULHV�DV�DQ�LWHP�WR�VZDS���7KDQNV�JR�WR�(QHUJHWLF�$SSDUHO�LQ�9LFWRULD�IRU�RQFH�DJDLQ�PDNLQJ�WKH�FRPSHWLWLRQ�
XQLIRUPV�ZKLFK�ILWWHG�DOO�DWKOHWHV�SHUIHFWO\�

7KDQNV�JR�WR�%DJZRUOG IRU�SURYLGLQJ�WKH�WUDYHO�DQG�FDUU\�EDJV�DQG�WR�$OO�6SRUWVZHDU�IRU�LQVFULELQJ WKH�6FKRRO�6SRUW�
ORJR�DQG�&KDPSLRQVKLS�YHQXH RQ�WKHP���7KLV�\HDU�WKH�EDJV�ZHUH�WKH�EHVW�TXDOLW\�SRVVLEOH�DQG�SURYLGHG�PXFK�VSDFH�
WR�VWRUH�WKLQJV� 6FKRRO�6SRUW�6$�WKURXJK�'DUUHQ�0F*UHJRU�KDQGOHG�WKH�ILQDQFLDO�VLGH�RI�WKH�WRXU�H[SHUWO\��

7KH�WHDP�ZDV�VHOHFWHG�LQ�$XJXVW�RI�����ZLWK�0DUFHOOLQ�&ROOHJH�WKH�VFKRROER\¶V�WHDP�IURP�9LFWRULD DQG�$OO�+DOORZV�
WKH�VFKRROJLUOV¶�WHDP�IURP�4XHHQVODQG EHLQJ�6FKRRO�6SRUW�$XVWUDOLD¶V�1DWLRQDO�6FKRRO�7HDP�&KDPSLRQV���7KH�
UHSUHVHQWDWLYH�WHDP�ZDV�FKRVHQ�IURP�WKH�ILUVW�VL[�XQGHU��� \HDUV�ER\V�DQG�JLUOV�WR�ILQLVK�WKHLU�UHVSHFWLYH�8���
&KDPSLRQVKLS�UDFHV���2I�WKH�WZHOYH�DWKOHWHV�VHOHFWHG��WKHUH�ZHUH�WKUHHDWKOHWHV�ZKR�ZLWKGUHZ�DQG�WKHLU�SODFHV�ZHUH�
TXLFNO\�WDNHQ�E\�WKH�UHVHUYHV� &RPPXQLFDWLRQ�E\�PDLO��SKRQH�FDOOV�DQG�HPDLO�ZDV�RQJRLQJ��SDUHQWV�ZHUH�YHU\�
KHOSIXO�DQG�VXSSRUWLYH�RQ�DOO�RFFDVLRQV�

,W�ZDV�D�VPRRWK�DQG�SRVLWLYH�WRXU�IRU�DOO�FRQFHUQHG�DQG�WR�UHFHLYH�PDQ\�FRQGROHQFHV�RQ�EHKDOI�R I�WKH�WHDP�IURP�
SDUHQWV�RYHUVHDV�DQG�RQ�UHWXUQ�ZDV�D�VXUH�VLJQ�WKDW�LW�ZDV�D�PHPRUDEOH�DQG�XQIRUJHWWDEOH�H[SHULHQFH�

7RXU�3RVLWLYHV�

x ([FHOOHQW�ZRUN�E\�3KLO�&RSSRFN DQG�+HOHQ�5REHUWV�RXU�6FKRRO�6SRUW�$XVWUDOLD�WHDP�PDQDJHUV�FRDFKHV� -RKQ�
0HDJKHU� IURP�0DUFHOOLQ�&ROOHJH�ZDV�RQ�KLV��WK WULS�DV�FRDFK�RI�WKH�VFKRRO�WHDP�DQG�-XG\�(OGHU�IURP�$OO�
+DOORZV�ZDV�D�PRVW�HIIHFWLYH�PDQDJHU�RI�KHU�WHDP�

x 0HHW�P\�SDVW�IULHQGV�LQ�WKH�,6)�DQG�QHZ�PDQDJHUV�FRDFKHV�RQ�RWKHU�LQWHUQDWLRQDO�WHDPV�DQG H[FKDQJH�YLHZV��
LGHDV DQG VKDUH�FXOWXUDO�H[SHULHQFHV�

x (VWDEOLVK�QHZ�IULHQGV�WR�VKDUH�HGXFDWLRQDO�LGHDV�DQG�LGHDV�RQ�VFKRRO�VSRUW�

x 7KH�LWLQHUDU\�ZRUNHG�ZHOO�ZLWK�IDQWDVWLF�WRXUV�DQG�WUDLQLQJ�LQ�'XEDL�IROORZHG�XS�E\�DQ�

DPD]LQJ���GD\V�LQ�5RPH�RQ�WKH�ZD\�EDFN�WR�$XVWUDOLD�

x 3DUHQWV�RI�VWXGHQWV�ZHUH�JUHDW�WR�WDON�WR�DQG�ZHUH�YHU\�VXSSRUWLYH�± WKLV�,�PHQWLRQHG� LQ� WKH�
LQWURGXFWLRQ�
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x $WKOHWHV�ZHUH�DOZD\V�RFFXSLHG�RQ�WRXU��DQG�UHVSRQGHG�SRVLWLYHO\�WR�DOO�DFWLYLWLHV�SODQQHG���7KH�WLPH�LQ�'XEDL�
RQ�VRPH�GD\�WRXUV�DQG�WUDLQLQJ�VHVVLRQV�ERQGHG�WKH�WHDP�WRJHWKHU�LQ�DQ�YHU\�HQHUJHWLF�DQG�SRVLWLYH�ZD\���
7HDP�PDQDJHUV�DVVLVWHG�ZLWK�WKH�VKDULQJ RI�ZKROH�WHDP�VXSHUYLVLRQ ZKLOH�RQ�WRXU�

x 7KH�DFFRPPRGDWLRQ�LQ�DOO�SODFHV�ZH�VWD\HG�ZDV�H[FHOOHQW�± LQ�0DOWD ZH�ZHUH�DFFRPPRGDWHG�LQ�RQH�KRWHO�
ZLWK���RWKHU�QDWLRQDO�WHDPV�DQG�WKH�WHDP�FRDFKHV�RU�PDQDJHUV�ZHUH�RQ�WKH�VDPH�RU�DGMDFHQW�IORRUV�WR�WKH�
VWXGHQWV���7KH�IRRG�LQ�0DOWD ZDV�H[FHOOHQW�ZLWK�EXIIHW�PHDOV�DW�HDFK�VLWWLQJ���7KLV�LV�WKH�ILUVW�WLPH�WKDW�DWKOHWHV�
KDYH�QRW�EHHQ�KXQJU\�RQ�RQH�RI�WKHVH�WRXUV���,Q�'XEDL WKH�KRWHO�ZDV�FORVH�WR�$O�6DID�3DUN�ZKHUH�WKHUH�ZDV�D�
���NP�UXQQLQJ�WUDFN�DYDLODEOH�IRU�D�FRVW�RI���$86�SHU�YLVLW���,Q�5RPH�ZH�VWD\HG�LQ�DQ�H[FHOOHQW�KRWHO����P�
IURP�WKH�%RUJKHVH�*DUGHQV�± D�SODFH�UHDG\�PDGH�IRU�WUDLQLQJ�

x 0DQDJHPHQW� WHDP�XQGHU� WKH�JXLGDQFH�RI�3KLO�&RSSRFN��+HOHQ�5REHUWV��-RKQ�0HDJKHU�DQG�-XG\�(OGHU�
FHUWDLQO\�HQVXUHG�WKH�VXFFHVV�RI�WKH�WRXU�LQ�ERWK�SHUIRUPDQFH�DQG�PHPRULHV�RI�VLJKWVHHLQJ�

x 7KH�FXOWXUDO�SHUIRUPDQFH�E\�$XVWUDOLD�DW�WKH�&KDPSLRQVKLS�&ORVLQJ�&HUHPRQ\�ZDV�YHU\�ZHOO�UHFHLYHG�ZLWK�
WKH�ZKROH�WHDP�GDQFLQJ�WKH�³:DYHV�RI�%RQGL´���:HOO�GRQH�WR�+HOHQ�5REHUWV��IRU�OHDGLQJ�WKLV�ZLWK�DVVLVWDQFH�
RQO\�IURP�3KLO�&RSSRFN DQG�-XG\�(OGHU�

x 7KH�WHDP�SHUIRUPDQFH�ZDV�RI�D KLJK�TXDOLW\�± WKH�EHVW�$XVWUDOLD�KDV�HYHU�GRQH�DW�WKHVH�&KDPSLRQVKLSV���
7KH�FRQGXFW�RI�WKH�VWXGHQWV�ZDV�H[HPSODU\�DQG�ZH�ZHUH�OHDGLQJ�DOO�VWXGHQWV�IURP�WKH�RWKHU�FRXQWULHV�WR�EH�
LQYROYHG�LQ�WKH�DFWLYLWLHV�DQG�DVVLVWLQJ�RWKHU�PDQDJHUV�DQG�FRDFKHV�ZLWK�DQ\WKLQJ�WKH\�UHTXLUHG�

7RXU�1HJDWLYHV�

x 7KH�WUDFNVXLWV GLG�QRW�ILW�DOO�DWKOHWHV�DSSURSULDWHO\ DQG�VRPH�RI�WKH�VKRUWV�ZHUH�YHU\�ODUJH�HVSHFLDOO\�IRU�WKH�
JLUOV�

x 7KH�6FKRRO�6SRUW�$XVWUDOLD�XQLIRUP�LV�RXW�RI�GDWH�DQG�WLUHG��

7KH� WRXU�ZDV�D� UHVRXQGLQJ�VXFFHVV�DQG�FRQJUDWXODWLRQV�WR�RXU LQH[SHULHQFHG PDQDJHUV�+HOHQ�DQG�-XG\�DQG�
FRDFKHV�3KLO�DQG�-RKQ�DW�WKLV�OHYHO�RI�VSRUW���'XULQJ�DQ\�WULS�WKHUH�DUH DOZD\V�VRPH�GLIILFXOWLHV��EXW�RQ�WKLV�RFFDVLRQ�
WKHUH�ZDV�QRWKLQJ�WKDW�ZDUUDQWV�PHQWLRQ���7KH�EHKDYLRXU�RI�DOO�VWXGHQWV DQG�PDQDJHUV�RQ�WRXU�ZDV�QRWKLQJ�VKRUW�RI�
H[HPSODU\ DQG�WKLV�PDGH�P\�MRE�DV�WRXU�PDQDJHU�PXFK�HDVLHU���2Q�WKH�ZKROH�WKH�WRXU�RUJDQLVDWLRQ�ZRUNHG�RXW�MXVW�
ULJKW�± LQ�'XEDL��-RKQ�ZDV�JRRG�DW�RUJDQLVLQJ�VRPH�WRXUV�IRU�XV�DOO�DQG�ZH�FHUWDLQO\�HQMR\HG�WKH�WULS WR�WKH�GHVHUW�DQG�
WKH�ZDWHU�SDUN�

7KDQNV�WR�DOO��LW�ZDV�D�PRVW�PHPRUDEOH�WULS�IRU�DOO�WKH�ULJKW�UHDVRQV�

7UHYRU�:LVHPDQ
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3DUW *LUOV�5HSUHVHQWDWLYH�
7HDP�0DQDJHU�&RDFK�

7HDP�0HPEHUV
&RXUWQH\�3RZHOO��/XFLQGD�<RXQJ��.HOO\�7KDFNHU��1DWDOLH�$UFKHU��&RXUWQH\�6FRWW��5HEHNDK�0DWXOLV
3UHSDUDWLRQ
7KH�JLUOV�PRVWO\�KDG�VPRRWK�SUHSDUDWLRQV�SULRU�WR�GHSDUWXUH�ZLWK�WKH�H[FHSWLRQ�RI�&RXUWQH\�3RZHOO��ZKR�
ZDV�XQGHU�WKH�FDUH�RI�D�3K\VLRWKHUDSLVW�IRU�WLJKWQHVV�LQ�KHU�TXDGV��$OO�JLUOV�FDPH�SUHSDUHG�ZLWK�D�YHU\�
JRRG�XQGHUVWDQGLQJ�RI�ZKDW�ZDV�H[SHFWHG�E\�WKHLU�SHUVRQDO�FRDFKHV�
$OO�WKH�SHUVRQDO�FRDFKHV�VKRXOG�EH�FRPPHQGHG�IRU�WKHLU�SUHSDUDWLRQ�RI�WKH�DWKOHWHV�ERWK�ZLWK�WKHLU�
WUDLQLQJ�SURJUDPPHV�DV�ZHOO�DV�JLYLQJ�WKHP�D�JRRG�XQGHUVWDQGLQJ�RI�ZKDW�LV�QHHGHG�DW�WKLV�OHYHO�
'XEDL�3UHSDUDWLRQ
$OO�JLUOV�FRPSOHWHG�WKHLU�DVVLJQHG�SURJUDPV�PDNLQJ�PRGLILFDWLRQV�ZKHUH�QHFHVVDU\�DV�WR�KRZ�WKH\�
UHFRYHUHG�IURP�WKH�IOLJKW��7KH�RQH�H[FHSWLRQ�ZDV�&RXUWQH\�3RZHOO��:H�ZHUH�XQDEOH�WR�ILQG�D�SRRO�IRU�
KHU�EXW�RXU�KRWHO�GLG�KDYH�D�J\P DQG�VKH�ZDV�DEOH�WR�GR�VRPH�FURVV�WUDLQLQJ�VXLWDEOH�IRU�KHU�QHHGV�
7KH�ODUJH�SDUN�LQ�YHU\�FORVH�SUR[LPLW\�WR�WKH�+RWHO�PDGH�LW�HDV\�WR�DFFHVV�DOO�WKH�JLUOV
��UHTXLUHPHQWV�
ZLWK�OLPLWHG�H[SRVXUH�WR�WKH�FORWKLQJ�H[SHFWDWLRQV�LQ�8$(��
0DOWD
8QIRUWXQDWHO\��WKH RQO\�RSWLRQ�IRU�UXQQLQJ�QHDU�WKH�KRWHO�ZDV�DORQJ�WKH�URDG��DOWKRXJK�WKHUH�ZDV�D�ODUJH�
RXWVLGH�SRRO�IRU�WKRVH�ZKR�UHTXLUHG�FURVV�WUDLQLQJ��+RZHYHU��WKH�ZDWHU�WHPSHUDWXUH�OLPLWHG�WKH�XVH�RI�
WKLV�IDFLOLW\�
7KH�ZDUP�XS�GD\�JDYH�DGHTXDWH�WLPH�IRU�WKH�JLUOV�WR�IDPLOLDULVH�WKHPVHOYHV�ZLWK�WKH�FRXUVH�
7KH�&RXUVH
7KH�JLUOV�FRXUVH�FRQVLVWHG�RI���ODSV�RI�D�UHDVRQDEO\�IODW�ORRS�IROORZHG�E\�DSSUR[�����PHWUHV�WR�ILQLVK�
LQVLGH�WKH�DGMRLQLQJ�WUDFN��,W�ZDV�PRVWO\�JUDVV�ZLWK���VPDOO�VHFWLRQV�RI�ORRVH�JUDYHO�SHU�ODS�DV�ZHOO�DV�D�
YHU\�VPDOO�ZDOO��DSSUR[���FP�KLJK��FURVVHG�WZLFH�RQ�HDFK�ODS�
3(5)250$1&(6
.HOO\�7KDFNHU�� 3RVLWLRQ�� �WK
.HOO\�FKRVH�WR�FRPSHWH�LQ�EDUH�IHHW�DQG�WKLV�SURYHG�WR�EH�QR�LVVXH�GXH�WR�WKH�W\SH�RI�FRXUVH��6KH�GLG�
KDYH�IRRWZHDU�LI�WKH�FRXUVH�ZDV�QRW�VXLWDEOH�IRU�WKLV��
6KH�UDFHG�WR�WKH�SODQ�VKH�GHYHORSHG�SULRU�WR�WKH�GD\�DQG�IROORZHG�WKLV�WKURXJK�DQG�ILQLVKHG�VWURQJO\��
&RXUWQH\�3RZHOO � 3RVLWLRQ�� ��WK
&RXUWQH\�KDG�D�YHU\�JRRG�SUHSDUDWLRQ�XQWLO���ZHHNV�RXW�ZKHQ�KHU�TXDGV�EHFDPH�DQ�LVVXH��+HU�OLPLWHG�
DELOLW\ WR�UXQ�DIWHU�WKLV�ZDV�WHOOLQJ�LQ�WKH�ILQDO�VWDJHV�RI�WKH�UDFH��+RZHYHU��VKH�UDFHG�EUDYHO\�DQG�EDWWOHG�
WKURXJK�
/XF\�<RXQJ � 3RVLWLRQ�� ��WK
/XF\�KDG�VRPH�GLIILFXOW\�LQ�'XEDL�ILQGLQJ�IRRG�WKDW�VXLWHG�KHU�UHTXLUHPHQWV��7KLV�ZDV�QRW�DQ�LVVXH�RQFH�
VKH�UHDFKHG0DOWD��7KH�FRXUVH�ZDV�QRW�WKH�W\SH�ZKLFK�VXLWHG�KHU�EXW�VKH�UDFHG�ZHOO�DQG�JDYH�KHU�DOO��
6KH�ZDV�YHU\�GLVWUHVVHG�DW�WKH�HQG�RI�WKH�UDFH�EXW�UHFRYHUHG�IDLUO\�TXLFNO\�
&RXUWQH\�6FRWW � 3RVLWLRQ���WK
&RXUWQH\�UDFHG�H[WUHPHO\�ZHOO�RQ�D�FRXUVH�ZKLFK�VXLWHG�KHU��6KH�UDFHG�VWURQJO\�DQG�LPSURYHG�KHU�UDQN�
LQ�WKH�WHDP��6KH�KDG�D�YHU\�VWURQJ�SUHSDUDWLRQ�DQG�SHUIRUPHG�DFFRUGLQJO\�
1DWDOLH�$UFKHU � 3RVLWLRQ���WK
1DWDOLH�SHUIRUPHG�YHU\�ZHOO��UDFHG�VPDUWO\�DQG�ILQLVKHG�VWURQJO\��+HU�SUHSDUDWLRQ�ZDV�JRRG�ZLWK�QR�
NQRZQ�FRPSOLFDWLRQV�
5HEHNDK�0DWXOLV � 3RVLWLRQ���VW
5HEHNDK�KDG�WKH�PRVW�LVVXHV�GXULQJ�WKH�UDFH��,Q�WKH�ILUVW����P��VKH�ORVW�KHU�VKRH�DQG�JDLQHG�D�VSLNH�
ZRXQG�RQ�WKH�EDFN�RI�KHU�KHHO��7KLV�GLGQ
W�VWRS�KHU�WKRXJK�DQG�VKH�FRQWLQXHG�LQ�WKH�UDFH�ZLWK�RQH�IRRW�
LQ�D�VRFN��$OWKRXJK�VKH�ZDV�GLVDSSRLQWHG�ZLWK�WKLV��VKH�ZDV�YHU\�PDWXUH�LQ�KHU�RXWORRN�DQG�VDZ�WKLV�DV�
D�OHDUQLQJ�H[SHULHQFH��VKH�ZDV�WKH�\RXQJHVW�RI�WKH���JLUOV���,W�LV�SOHDVLQJ�WR�VHH�DQ�DWKOHWH�VR�\RXQJ�
RYHUFRPH�LV�W\SH�RI�DGYHUVLW\�VR�HDUO\�LQ�D�UDFH�DQG�ILQLVK�DV�ZHOO�DV�VKH�GLG�
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2YHUDOO�3RVLWLRQ�RI�7HDP � �QG
7KH�JLUOV
�HIIRUWV�DV�WHDP�DUH�HYLGHQFHG�E\�WKH�VWURQJ�JURXSLQJ�RI�WKH�UHVXOWV��$OWKRXJK�ZH�GLGQ
W�KDYH�D�
VWDQGRXW�LQGLYLGXDO�SHUIRUPDQFH��DOO�JDYH�WKHLU�EHVW�HIIRUWV�DQG�VXSSRUWHG�HDFK�RWKHU�WKURXJKRXW�WKH�
ZKROH�WRXU��ERWK�LQ�SUHSDUDWLRQ�DQG�SHUIRUPDQFH��7KH\�DUH�WR�EH�FRQJUDWXODWHG�RQ�WKH�PDWXUH�ZD\�WKH\�
KDQGOHG�WKH�ZKROH�UDFLQJ�H[SHULHQFH�

2WKHU�5HODWHG�,VVXHV
7KLV�WHDP�RI���DWKOHWHV�ZHUH�D�SOHDVXUH�WR�KDYH�LQ�D�WHDP��7KH\�ZHUH�ZLOOLQJ�WR�ZRUN�ZLWK�DOO�
PDQDJHPHQW�DV�ZHOO�DV�WKH���JLUOV�IURP�WKH�6FKRRO�WHDP�PDNLQJ�D�YHU\�FRKHVLYH�JURXS��,Q�IDFW��ZH�IHOW�
LW�ZDV�PRUH�D�JURXS�RI����JLUOV�UDWKHU�WKDQ���VHSDUDWH�JURXSV��7KLV�DGGHG�WR�WKH�HQMR\PHQW�RI�WKH�WRXU��
7KHLU�FRRSHUDWLRQ��HVSHFLDOO\�LQ�'XEDL�DQG�WKH�VSHFLDO�FLUFXPVWDQFHV�UHJDUGLQJ�ZRPHQ�DQG�FORWKLQJ��
PDGH�WKLV�WRXU�UXQ�LQ�DQ�HIILFLHQW�PDQQHU�DQG�WKHLU�FRQVLGHUDWLRQ�RI�RWKHUV�PDGH�LW�HQMR\DEOH�IRU�DOO�
7KH�WHDP�ZDV�DOVR�ZLOOLQJ�WR�EH�LQYROYHG�LQ�WKH�JHQHUDO�OHDUQLQJ�H[SHULHQFH�JDLQHG�IURP�WUDYHOOLQJ�
DEURDG��7KH\�WRRN�DQ�LQWHUHVW�LQ�WKH�SODFHV�ZH�YLVLWHG�DQG�KDYH�WDNHQ�KRPH�VRPH�JUHDW�PHPRULHV�RI�
ZRQGHUIXO�SODFHV�
&RQJUDWXODWLRQV�WR�DOO�WKH�JLUOV�RQ�WKLV�
5HFRPPHQGDWLRQV
:KLOVW�WKH�FRPSHWLWLRQ�XQLIRUP�LV�JUHDW��WKH�WUDYHOOLQJ�XQLIRUP�LV�EHFRPLQJ�GDWHG�DQG WKH�WHDP�PHPEHUV�
IHOW�LW�ZRXOG�EH�XVHIXO�WR�UHYLHZ�LW�
$V�0DOWD�ZDV�VXFK�D�GLIILFXOW�SODFH�WR�UHDFK��WKH���GD\V�LQ�'XEDL�ZHUH�FRQVLGHUHG�YHU\�XVHIXO�WR�JHW�LQWR�
WKH�JHQHUDO�WLPH�]RQH�IRU�WKH�UHJLRQ��RQO\���KRXUV�GLIIHUHQFH�LQVWHDG�RI�����,W�SURYHG�WR�EH�YHU\�EHQHILFLDO�
WR�WKH�SUHSDUDWLRQ�RI�WKH�WHDP�DQG�IRU�WKH�WHDP�PRUDOH�
&RQFOXVLRQ
7KLV�ZDV�D�YHU\�VXFFHVVIXO�WRXU�IRU�WKH�JLUOV��(YHQ�WKRXJK�ZH�GLGQ
W�KDYH�DQ�LQGLYLGXDO�PHGDO�ZLQQHU��
WKHLU�WHDP�HIIRUW�LQ�HYHU\�DVSHFW�PDGH�LW�D�WRXU�WR�EH�UHPHPEHUHG�E\�DOO�
,�ZRXOG�OLNH�WR�WKDQN�DOO�WKH�SDUHQWV�DQG�FRDFKHV�IRU�WKHLU�HIIRUWV�DQG�VXSSRUW�DQG�D�YHU\�ELJ�WKDQN�\RX�WR�
7UHYRU�:LVHPDQ�IRU�DOO�RI�KLV�RUJDQLVDWLRQ�DQG�JXLGDQFH��,W�ZDV�DQ�KRQRXU�WR�EH�SDUW�RI�VXFK�D�ZHOO�UXQ��
KDSS\�WHDP�

+HOHQ�5REHUWV
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3DUW %R\V�5HSUHVHQWDWLYH�
7HDP�0DQDJHU�&RDFK�

$GPLQLVWUDWLRQ�3ULRU�WR�WKH�7RXU�
0HPEHUV�ZHUH�NHSW�LQIRUPHG�DERXW�SODQQLQJ�DQG�SURJUHVV�DQG�H[SHFWDWLRQV�

3UH�&RPSHWLWLRQ�3UHSDUDWLRQ�� 'XEDL
7KH�WHDP�KDG�WKH�RSSRUWXQLW\�WR�UHFRYHU�IURP�WUDYHO�E\�VWD\LQJ LQ�'XEDL�SULRU�WR�WUDYHO�WR�WKH�FRPSHWLWLRQ�
YHQXH��7UDLQLQJ�IDFLOLWLHV�ZHUH�LGHDO�ZLWK�DOO�WHDP�PHPEHUV�ZHUH�DEOH�WR�IROORZ�WUDLQLQJ�SURJUDPV�DQG�
WUDLQ�RQ�D�JUDVVHG�VXUIDFH�ZKLOH�LQ�'XEDL��7KH�SUHSDUDWLRQ�RI�DOO�WHDP�PHPEHUV�ZDV�H[FHOOHQW�ZLWK�HDFK�
DWKOHWH�DEOH�WR�FRPSOHWH�SODQQHG�SURJUDPV��'DQLHO�&ROHPDQ�KDG�D�YHU\�FKDOOHQJLQJ�VHW�RI�WUDLQLQJ�
VHVVLRQV�DQG�WKH�QXPEHU�RI�UHSV�ZDV�UHGXFHG��7KH�YHQXH�PDGH�WKH�WUDYHO�OHVV�RQHURXV�WKDQ�WUDYHOOLQJ�
WR�D�(XURSHDQ�ORFDWLRQ�

&RPSHWLWLRQ�5HVXOWV
7KH�DWKOHWHV�UDQ�WR D�SODQ�RI�JRLQJ�WR�WKH�IURQW�DQG�WU\LQJ�WR�VORZ�WKH�UDFH�DV�PXFK�DV�SRVVLEOH�DV�WKH�
IODW�PXOWL�ODS�FRXUVH�ZRXOG�VXLW�WUDFN�UXQQHUV��7KH�FRXUVH�ZDV�ZHOO�JUDVVHG�DQG�IDFLOLWLHV�ZHUH�JRRG��
7KH�SODQ�ZRUNHG�ZHOO�ZLWK�%LQL�PRYLQJ�WR�WKH�OHDG�SDFN�DQG�WKH�RWKHU�WHDP�PHPEHUV�UHVSRQGLQJ��$W�WKH�
FRPSOHWLRQ�RI�WKH�VHFRQG�ODS�-DFRE�DQG�-DFN�PDGH�D�PRYH�WR�FRYHU�RWKHU�UXQQHUV�DQG�TXLFNO\�PRYHG�
DZD\�IURP�WKH�UHVW�RI�WKH�ILHOG���7KH�WHDP�ILQLVKHG�LQ�ILUVW�SRVLWLRQ�DQG�FDQ�EH�MXVWLILDEO\�SURXG�RI�WKHLU�
HIIRUWV��
3ODFLQJV�ZHUH�DV�IROORZV�
-DFRE�%LUWZKLVWOH���VW���-DFN�'DYLHV���QG���&KDUUW�0LOOHU���UG���/XNH�3HUF\����WK���%LQL�-DPHV����WK���DQG�
'DQLHO�&ROHPDQ����WK��

,QGLYLGXDO�7HDP�0HPEHUV

-DFRE�%LUWZKLVWOH�KDG�D�YHU\�JRRG�SDFHG�UDFH�DQG�DIWHU�VHWWOLQJ�LQ�WKH�LQLWLDO�ODS�ZDV�DEOH�WR�ZRUN�KLV�
ZD\�WKURXJK�WKH�ILHOG��+H�ILQLVKHG�WKH�UDFH�VWURQJO\�PRYLQJ�DZD\�DQG�ZLQQLQJ�E\���P�

-DFN�'DYLHV�SUHSDUHG�IRU�KLV�UDFH�YHU\�ZHOO�DQG�ZDV�UHOD[HG�DQG�UHDG\�WR�JR��+H�UDQ�FRQWUROOHG�SDFH�
DQG�ILQLVKHG�VWURQJO\�RQ�D�FRXUVH��ZKLFK�VXLWHG�RXU�DWKOHWHV�

&KDUWW�0LOOHU�ZDV�DOVR�UHOD[HG�DQG�UHDG\�WR�UDFH�DV�KH�OLQHG�XS��+H�H[HFXWHG�D�VRXQG�UDFH�SODQ�DQG�UDQ�
FRQVHUYDWLYHO\�RQ�WKH�ILUVW�ODS��+H�ZDV�DEOH�WR�ILQLVK�VWURQJO\�DQG�UDQ�WKURXJK�IRU��UG��

/XNH�3HUF\�JRW�LQWR�D�JRRG�SRVLWLRQ�LQ�WKH�WRS�WHQ�DQG�IRXJKW�VWURQJO\�WR�EH�EHDWHQ�E\���RWKHU�UXQQHUV�
RQ�WKH�OLQH�

%LQL�-DPHV�PDGH�DQ�HDUO\�DQG�EROG�PRYH�WR�JR�WR�WKH�IURQW��ZKLFK�SUREDEO\�VHW�LW�XS�IRU�WKH�$XVWUDOLDQV��
8QIRUWXQDWHO\�%LQL�ZDVQ¶W�DEOH�WR�KROG�RQ�DQG�VOLSSHG�EDFN�RYHU�WKH�ODVW�KDOI�ODS RI�WKH�UDFH�

'DQLHO�&ROHPDQ�UDQ�ZHOO�EXW�ORVW�D�VKRH�DQG�KDG�WR�FRPSOHWH�D�ODUJH�SDUW�RI�WKH�UDFH�LQ�RQH�VKRH��+H�
UDFHG�ZHOO�IRU���WK�



�

3RVW�(YHQW� 0DOWD
7KH�JURXS�ZDV�GLVFLSOLQHG�DQG�PDLQWDLQHG�D�KLJK�OHYHO�RI�EHKDYLRXU��7KH\�ERQGHG�ZHOO�DQG�GLG�DOO�
DFWLYLWLHV�WRJHWKHU��,W�ZDV�D�GHOLJKW�WR�ZRUN�ZLWK�VXFK�D�ZRQGHUIXO�JURXS�RI�DWKOHWHV�

,�ZRXOG�DJDLQ�UHFRPPHQG�WKDW�GXULQJ�SUHSDUDWLRQ�RI�IXWXUH�WRXUV�WKH�WHDP�PDQDJHPHQW�RUJDQLVH�WR�
FRQWDFW�DWKOHWHV�DQG�WKHLU�SDUHQWV�RQ�DQ�LQGLYLGXDO�EDVLV�DQG�DUWLFXODWH�ZKDW�WKH�&RGH�RI�%HKDYLRXU�
HQWDLOV��:LWK�WKH�QXPEHU�RI�IRUPV�VLJQHG�E\�WHDP�PHPEHUV�DQG�SDUHQWV�,�IHHO�WKLV�LPSRUWDQW�GLVFXVVLRQ�
PD\�QRW�DFWXDOO\�WDNH�SODFH�

5HFRPPHQGDWLRQ±7KDW�DOO�WHDP�PHPEHUV�DOZD\V�WDNH�SDUW�LQ�D�GLUHFW�FRPPXQLFDWLRQ�ZLWK�WKH�WHDP�
PDQDJHPHQW�DQG�WKHLU�SDUHQWV�SULRU�WR�VLJQLQJ�RI�WKH�&RGH�RI�%HKDYLRXU�

3RVW�&RPSHWLWLRQ�±5RPH

3OHDVLQJO\�WKH�6HOHFWHG�%R\V�HQMR\HG�D�UHOD[LQJ�DQG�LQWHUHVWLQJ�WLPH�LQ�5RPH��YLVLWLQJ�7KH�&RORVVHXP��
9DWLFDQ�DQG�PDQ\�RWKHU�VLJKWV�LQ�WKH�FLW\��

6800$5<

7KH�SUHSDUDWLRQ�RI�DGPLQLVWUDWLRQ�RI�WKH�WRXU�ZDV�WKRURXJK�DQG�ZHOO�RUJDQLVHG��$OO�PHPEHUV�ZHUH�NHSW�
XS�WR�GDWH�ZLWK�SURJUHVV��7KH�WRXU�ZDV�ZHOO�SODQQHG�IURP�WKH�SRLQW�RI�YLHZ�RI�WLPH�WR�WUDLQ�DQG�UHFRYHU�
IURP�MHW�ODJ��7KHUH�ZHUH�QXPHURXV�RSSRUWXQLWLHV�IRU�WKH�WHDP�WR�VLJKWVHH�DQG�VKRS��

7KH�+HDG�RI�'HOHJDWLRQ�LV�WR�EH�FRPPHQGHG�RQ�WKH�WKRURXJK�SODQQLQJ�RI�WKH�WULS�DQG�LW�LV�SOHDVLQJ�WR�EH�
DEOH�WR�UHSRUW�RQ�VXFK�D�VXFFHVVIXO�WRXU��

3+,/�&2332&.
&2$&+�±%2<6�6(/(&7('�7($0�����



�

3DUW *LUOV�6FKRRO�7HDP�
0DQDJHU�&RDFK�

$OO�+DOORZV¶�6FKRRO�7HDP�PHPEHUV�
-XG\�(OGHU��6WDII�PHPEHU�
*DEULHOOH�)RUUHVW��+ROO\�1DWLRQ��6RSKLH�'RQDWLQL���5RU\�0F*DKDQ���-DQH�$QGHUVHQ���%ULDQQD�3HQQHOOV�
�7HDP�PHPEHUV�

3UH�&KDPSLRQVKLSV��$IWHU�ZLQQLQJ�WKH�1DWLRQDOV�LQ�&DQEHUUD��RQ�UHWXUQLQJ�EDFN�WR�VFKRRO�RXU�WHDP�ZLWK�
WKH�DVVLVWDQWV�RI�VWDII�DQG�SDUHQWV�LPPHGLDWHO\�VWDUWHG�IXQGUDLVLQJ�WR�KHOS�UHGXFH�WKHLU�RYHUDOO�FRVWV��
(DFK�WHDP�PHPEHU�DWWHQGHG�VFKRRO�VTXDG�WUDLQLQJV�DQG�WKHLU�RZQ�SHUVRQDO�WUDLQLQJV�ZLWK�WKHLU�
FRDFKHV��3ULRU�WR�OHDYLQJ�IRU�0DOWD�WKH�WHDP�KDG�D�FKDQJH�LQ�VWDIILQJ�DV�WKH�RULJLQDO�VWDII�PHPEHU�ZDV�
XQDEOH�WR�WUDYHO�GXH�WR�LOOQHVV�

7UDYHO�DFFRPPRGDWLRQ�SULRU�WR�0DOWD��7KH�VWRSRYHU�LQ�'XEDL�JUHDWO\�DVVLVWHG�LQ�WKH�WHDP�UHFRYHULQJ�
IURP�MHW�ODJ�DQG�VWDUWLQJ�WKHLU�FKDPSLRQVKLS�ZDUP�XS��0RWHO�LQ�'XEDL�ZDV�DGHTXDWH�IRU�ZKDW�ZDV�
QHHGHG�DQG�DOO�WKH�VLJKWVHHLQJ�DGYHQWXUHV�ZHUH�H[DFWO\�ZKDW�WKH�WHDPV�QHHGHG�

&KDPSLRQVKLS��$FFRPPRGDWLRQ�DQG�PHDOV�LQ�0DOWD�ZHUH�H[FHOOHQW��7UDQVSRUW�WR�DQG�IURP�YHQXHV�ZDV�
RND\�H[FHSW�IRU�WKH�GD\�RI�WKH�FKDPSLRQVKLS�ZKHUH�WKH�HDUO\�EXV�ZDV�ODWH�DUULYLQJ�DW�WKH�YHQXH�ZKLFK�
PDGH�P\�WHDP�ODWH�DQG�WKHUHIRUH�WKH�JLUOV�RQO\�KDG�D���PLQXWH�ZDUP�XS��3HUKDSV�QH[W�\HDU�WKH�EXV�
FRXOG�OHDYH�HDUOLHU�WR�DOORZ�IRU�WUDIILF�KROG�XSV��7KH�YHQXH�LQ�0DUVD�ZDV�SHUIHFW�IRU�WKH�UDFH�

7KH�$OO�+DOORZV¶�WHDP�ZHUH�SODFHG��WK RYHUDOO�ZLWK�WKH�JLUOV�DFKLHYLQJ�WKH�IROORZLQJ�UHVXOWV�
*DEULHOOH�)RUUHVW�SODFHG���WK ZLWK�D�WLPH�RI���PLQV����VHFV
%ULDQQD�3HQQHOOV�SODFHG���UG ZLWK�D�WLPH�RI���PLQV����VHFV
5RU\0F*DKDQ�SODFHG���WK ZLWK�D�WLPH�RI����PLQV����VHFV
6RSKLH�'RQDWLQL�SODFHG���WK ZLWK�D�WLPH�RI����PLQV����VHFV
+ROO\�1DWLRQ�SODFHG���WK ZLWK�D�WLPH�RI����PLQV����VHFV
$QG�-DQH�$QGHUVHQ�SODFHG���WK ZLWK�D�WLPH�RI����PLQV���VHFV
)RU�WKH�$OO�+DOORZV¶�JLUOV�WKLV�ZDV�D�ZRQGHUIXO�OHDUQLQJ�H[SHULHQFH��ZKLFK�WKH\�WKRURXJKO\�HQMR\HG�

3RVW�&KDPSLRQVKLS��7UDYHOLQJ�WR�5RPH�DQG�DOO�WKH�GLIIHUHQW�VLJKWVHHLQJ�ZDV�D�ZRQGHUIXO�ZD\�WR�ILQLVK�
WKH�WRXU�

,QMXULHV��$�FRXSOH�RI�JLUOV�FDPH�LQWR�WKH�FKDPSLRQVKLSV�FDUU\LQJ�VOLJKW�LQMXULHV�SOXV�-DQH�UHFHLYHG�DQ�
LQMXU\�WR�WKH�KHDG�ZKLOH�VWUHWFKLQJ�DW�WKH�FRXUVH�WKH�GD\�EHIRUH�WKH�FKDPSLRQVKLS��$�VWRQH�IOHZ�RXW�RI�
WKH�ODZQPRZHU�WKDW�ZDV�EHLQJ�XVHG�FORVH�WR�ZKHUH�-DQH�ZDV�VWUHWFKLQJ�DQG�KLW�KHU�RQ�WKH�VLGH�RI�KHU�
KHDG�MXVW�EHKLQG�WKH�HDU��,FH�ZDV�DSSOLHG�DQG�QHDUE\�DPEXODQFH�SHUVRQQHO�JDYH�-DQH�D�FRPSOHWH�
FKHFN�XS�DQG�VKH�FRQWLQXHG�WR�DSSO\�LFH�WKURXJKRXW�WKH�GD\��-DQH�KDG�D�VOLJKW�KHDGDFKH�WKH�QH[W�GD\�
EXW�ZDV�VWLOO�DEOH�WR�FRPSHWH�

0DQ\�WKDQNV�WR�WKH�JLUOV¶�SDUHQWV�ZKR�DOO�WUDYHOOHG�WR�0DOWD�WR�VXSSRUW�WKHLU�GDXJKWHUV�DQG�D�VSHFLDO�
WKDQNV��WR�7UHYRU��+HOHQ���3KLO�DQG�-RKQ�IRU�DOO�WKHLU�VXSSRUW�ZKLOH�RQ�WRXU�DQG�WR�WKH�RWKHU�VWXGHQWV�IURP�
WKH�GLIIHUHQW�VFKRROV�IRU�LQFOXGLQJ�RXU�VFKRRO�DQG�WUHDWLQJ�WKHP�DV�HTXDOV��

&RQFOXVLRQ��,W�ZDV�D YHU\�VXFFHVVIXO�WRXU�IRU�WKH�$OO�+DOORZV¶�6FKRRO�7HDP��DQG�LI�ZH�ZHUH�WR�EH�
VXFFHVVIXO�DJDLQ��DQG�DWWHQG�WKH�QH[W�ZRUOG�FKDPSV�WKHUH�DUH�D�IHZ�WKLQJV�WKDW�ZRXOG�QHHG�WR�EH�SXW�LQ�
SODFH�DW�P\�VFKRROV�OHYHO��ZKLFK�,�ZLOO�SXW�LQWR�P\�UHSRUW��7UHYRU�GLG�D�YHU\�JRRG�MRE�DW�RUJDQL]LQJ�WKH�
WRXU�WKH�RQO\�WKLQJ�,�ZRXOG�OLNH�WR�VHH�DGGHG�ZRXOG�EH�D�MRE�GHVFULSWLRQ�IRU�WKH�WHDP�PDQDJHUV�
HVSHFLDOO\�WKH�VFKRRO�WHDPV�HJ��ZKDW�LV�H[SHFWHG�RI�WKHP�UH�VXSHUYLVLRQ�RI�WKHLU�VWXGHQWV�HWF��$V�,�ZDV�D�



�

QHZ�PDQDJHU�LW�ZRXOG�KDYH�EHHQ�KHOSIXO�WR�PH�LI�,�NQHZ�ZKDW�ZDV�H[SHFWHG�RI�PH�UHJDUGLQJ�WKH�WRXU�
SULRU�WR�OHDYLQJ��,�SHUVRQDOO\�GLG�QRW�KDYH�DQ\�LVVXHV�DV�,�KDYH�KDG�D�ORW�RI�H[SHULHQFH�WUDYHOOLQJ�ZLWK�
VWXGHQWV�RYHUVHDV��EXW�LI�WKH�RULJLQDO�VWDII�PHPEHU�ZDV�DEOH�WR�WUDYHO�D�MRE�GHVFULSWLRQ�ZRXOG�KDYH�EHHQ�
RI�JUHDW�EHQHILW�WR�KHU�

2QFH�DJDLQ�PDQ\�WKDQNV�

-XG\�(OGHU
6WDII�PHPEHU�IRU�$OO�+DOORZV¶�6FKRRO�7HDP�����



�

3DUW %R\V�6FKRRO�7HDP�
0DQDJHU�&RDFK�

�����VDZ�DQRWKHU�WHDP�RI����\RXQJ�WDOHQWHG�$XVWUDOLDQV�WDNH�LW�XSRQ�WKHPVHOYHV�WR�UHSUHVHQW�WKHLU�
FRXQWU\�LQ�WKH�&URVV�&RXQWU\�:RUOG�&KDPSLRQVKLSV��7KLV�WLPH�WKH�UDFH�ZDV�KHOG�LQ�0DOWD�D�VPDOO�
FRXQWU\�XQGHU�,WDO\��7KH�WHDP�RI�UXQQHUV�LQFOXGLQJ�IDFLOLWDWRU�7UHYRU�:LVHPDQ��PHQ¶V�WHDP�FRDFK�-RKQ�
0HDJKHU��ZRPHQ¶V�WHDP�OHDGHU�-XGLWK�(OGHU��VHOHFWHG�PHQ¶V�OHDGHU�3KLOLS�&RSSRFN�DV�ZHOO�DV�VHOHFWHG�
ZRPHQ¶V�OHDGHU�+HOHQ�5REHUWV�VHW�RII�RQ�WKH�WZR�ZHHN�WULS�RQ�WKH���VW RI�0DUFK���$IWHU�WHDP�PHPEHUV�
IURP�DOO�RYHU�$XVWUDOLD�PHW�LQ�6\GQH\��ZH�ZHUH�RII�WR�'XEDL�IRU�IRXU�GD\V LQ�ZKDW�ZDVQ¶W�KDV�KRW�DV�ZH�
H[SHFWHG��'XEDL�ZDV�SUREDEO\�WKH�PRVW�IXQ�DQG�HDV\�JRLQJ�IRU�XV�DV�DWKOHWHV��7KLV�ZDV�JRRG�DV�LW�
DOORZHG�XV�WR�WDNH�RXU�PLQGV�RII�WKH�UDFH�DQG�PRUH�RQ�JHWWLQJ�WR�NQRZ�VRPH�QHZ�IDFHV�DQG�VHHLQJ�
ZKDW�DPD]LQJ�WKLQJV�'XEDL�KDG�WR�RIIHU���6RPH�RI�WKH�PDQ\�KLJKOLJKWV�ZHUH���ZKHHO�GULYLQJ�RQ�WKH�VDQG�
GXQHV�LQ�WKH�GHVHUW��ZDWHUVOLGHV�DW�WKH�'XEDL�WKHPH�SDUN�:LOG�:DGL��DV�ZHOO�DV�WKH�VKRSSLQJ�LQ�WKH�
QLJKW�PDUNHWV�RI�'XEDL��$ORQJVLGH�WKLV��WKH�WHDP�VSHQW�D�ORW�RI�WLPH�DW�7KH�'XEDL�0DOO��ZKLFK�OLNH�PDQ\�
WKLQJV�LQ�'XEDL�EURNH�VRPH�ZRUOG�UHFRUG��)URP�WKH�ZRUOG�WDOOHVW�EXLOGLQJ�WKH�%XUM�.KDOLID�WR�WKH�ZRUOG�
ODUJHVW�DFU\OLF�SDQHO�RQ�DQ�LQGRRU�DTXDULXP��'XEDL�KDG�VRPHWKLQJ�LQ�HYHU\�FRUQHU�WR�WDNH�RXU�EUHDWK�
DZD\��

)URP�WKHUH�ZH�ZHQW�WR�0DOWD��DIWHU�D�TXLFN�VWRS�WR�SLFN�XS�WKH�FURVV�FRXQWU\�WHDP�IURP�/DUQDFD��&\SUXV�
WKLQJV�ILQDOO\�JRW�D�ELW�VHULRXV��7KH�UDFH�ZDV�WKH�QH[W�WKLQJ�RQ�RXU�PLQGV��7KLV�ZDV�HDV\�WR�WDNH�LQ�ZLWK�
WKH�EHDXWLIXO�VLJKWV�RI�FOHDU�EOXH�ZDWHU�IURP�RXU�EDOFRQ\�DW�4DZUD�3DODFH�KRWHO�ZKLFK�DOORZHG�IRU�WKH�
EHVW�SUHSDUDWLRQ�ZLWK�VZLPPLQJ�SRRO�DQG�VSD�IDFLOLWLHV���$IWHU�RQH�GD\�RI�UHVW��EXIIHW�EUHDNIDVW�DQG�
PHHWLQJ�XS�ZLWK�DWKOHWHV�IURP�RWKHU�FRXQWULHV��ZH�UDFHG�LQ�WKH�0DUVD�6SRUWV�&RPSOH[�LQ�WKH�WRZQ�RI�
*R]R��7KLV�EHLQJ�WKH�ZKROH�SRLQW�RI�RXU�WULS�ZH�NQHZ�ZH�KDG�WR�VWHS�XS�DQG�VWHS�XS�ZH�GLG��

7KH�GD\�VWDUWHG�ZLWK�WKH�4XHHQVODQG�VFKRRO�WHDP�WDNLQJ�RQ����RWKHU�FRXQWULHV�IURP�DURXQG�WKH�ZRUOG��
$OO�+DOORZV�*LUOV�6FKRRO�ILQLVKHG�ZLWK�D�UHVSHFWDEOH��WK��7KLV�KRZHYHU�ZDV�MXVW�WKH�EHJLQQLQJ��WKH�QH[W�
UDFH�ZDV�WKH�VFKRRO�ER\V�WHDP��ZLWK�0DUFHOOLQ�&ROOHJH�IURP�9LFWRULD��UHSUHVHQWLQJ�$XVWUDOLD�DW�WKHVH�
VDPH�:RUOG�&KDPSLRQVKLSV�IRU�WKH�IRXUWK�WLPH��WKH\�ZHUH�DOO�RXW�WR�PDNH�LW�WKHLU�EHVW�RQH�\HW��7KH�WHDP�
FRDFKHG�E\�-RKQ�0HDJKHU�ILQLVKHG��UG EHKLQG�7XUNH\�DQG�$OJHULD�HTXDOOLQJ�WKH�EHVW�UHVXOW�E\�0DUFHOOLQ�
&ROOHJH�DW�WKLV�HYHQW��7KLV�FOHDUO\�VHW�WKH�PRRG�IRU�WKH�QH[W�WZR�UDFHV�QRW�WR�PHQWLRQ�WKH�VXSSRUW�RI�
FRDFKHV��IULHQGV�DQG�IDPLOLHV�RI�DOO�WKH�DWKOHWHV�ZKR�FDPH�GRZQ�WR�VXSSRUW�XV�GXULQJ�WKH�HYHQW��7KH�
JLUOV�VHOHFWHG�WHDP�ZDV�QH[W��ZLWK�D�VWURQJ�$XVWUDOLDQ�WHDP�KRSHV�ZHUH�KLJK��DQG�WKH�JLUOV�GHOLYHUHG��
SODFLQJ��QG LQ�WKHLU�UDFH���7KH�ILQDO�UDFH�RI�WKH�GD\�ZDV�$XVWUDOLD¶V�EHVW�SHUIRUPDQFH�LQ�ZRUOG�VFKRROV�
FURVV�FRXQWU\�KLVWRU\��ZLWK� WKUHH� WHDP�PHPEHUV�SODFLQJ� LQ� WKH� WRS� WKUHH�RI� WKH�UDFH�LQGLYLGXDOO\��
DORQJVLGH�WKLV�DOO�$XVWUDOLDQ�WHDP�PHPEHUV�SODFHG�LQ�WKH�WRS����ZKLFK�JDYH�WKHP�WKH�JROG�PHGDO�DQG�
SXW�$XVWUDOLD�ILUVW�LQ�WKH�PHGDO�WDOO\��7KLV�WULS�FRXOG�KDYH�QRW�JRWWHQ�DQ\�EHWWHU��ZLWK����KDSS\�DWK OHWHV�
DQG���RYHUMR\HG�FRDFKHV�ZH�UHOD[HG�IRU�WKH�QH[W�IHZ�GD\V��JRLQJ�RQ�WRXUV�WKURXJKRXW�9DOOHWWD�DQG�
0GLQD��DV�ZHOO�DV�DWWHQGLQJ� WKH�RIILFLDO� UHIOHFWLRQV�SDUW\�DIWHU� WKH� UDFH��IULHQGVKLS�UHOD\�ZLWK�RWKHU�
FRXQWULHV��DQG�WKH�FORVLQJ�FHUHPRQ\�DQG�SUHVHQWDWLRQ�RI�PHGDOV�

$IWHU�RXU�VXFFHVV�LQ�0DOWD��ZH�ZHQW�RQ�WR�5RPH�IRU�WKUHH�GD\V��VWD\LQJ�LQ�KRWHO�%HYHUO\�+LOOV��ZH�ZHUH�
DOO�KDSS\�WR�VHH�VRPH�FROGHU�ZHDWKHU��6LJKWVHHLQJ��OHDUQLQJ�DERXW�5RPH��YLVLWLQJ�WKH�9DWLFDQ�ZDV�KRZ�
ZH�ZKLOHG�DZD\� WLPH��5RPH�DOVR�RIIHUHG�XV� WKH�EHVW� IRRG�ZH�KDG�DOO�WULS��IURP�*HODWL¶V��SL]]D¶V��
VSDJKHWWL��FURLVVDQWV�DQG�PDQ\�PRUH�WUDGLWLRQDO�,WDOLDQ�FXLVLQH�

7KLV�WULS�ZDV�D�YHU\�HQMR\DEOH�DQG�PHPRUDEOH�H[SHULHQFH��PDQ\�RI�XV�PDGH�ERQGV�ZLWK�SHRSOH�WKDW�ZLOO�
EH�FKHULVKHG�IRU�D�OLIHWLPH��(YHQWV�OLNH�WKLV�GRQ¶W�FRPH�RIWHQ��DQG�KHQFH�HYHU\RQH�FKHULVKHG�WKH�WULS�
JUHDWO\��RQ�EHKDOI�RI�WKH�0DUFHOOLQ�FROOHJH�WHDP��,�ZRXOG�OLNH�WR�WKDQN�WKH�RUJDQLVHV�FRDFKHV�DQG�SDUHQWV�
IRU�WKHLU�RUJDQLVDWLRQ�RI�DQG�VXSSRUW�IRU�WKH�WULS��

&RPPHQWV�UHJDUGLQJ�WULS



��

x ,QWURGXFLQJ� D� WHDP� GLQQHU� RQ� WKH� ILUVW� QLJKW� ZRXOG� LQFUHDVH� WKH� ERQGLQJ� DQG� µWLJKW� NQLW� WHDP¶�
H[SHULHQFH�EHWZHHQ�DWKOHWHV���$OO�RQ�WKH�VDPH�WDEOH�VLWWLQJ�ZLWK�PHPEHUV�QRW�IURP�WKHLU�WHDPV��

x .HHSLQJ� D� IUHH� VFKHGXOH�ZDV�YHU\�VXFFHVVIXO��DOORZLQJ� IRU�HYHU\RQH� WR� UHVW�DQG� IRU�DFWLYLWLHV� WR�EH�
SODQQHG�DV�WKH�DWKOHWHV�ZDQWHG�DQG�ZHUH�DEOH�WR�KDQGOH�

x $OORZLQJ�VHWV�RII���EDVHG�RQ�WHDPV�DOORZHG�IRU�TXDOLW\�WLPH�WR�EH�VSHQW�EHWZHHQ�WHDP�PHPEHUV�DQG�
WKH�WDVN�RI�RUJDQLVLQJ�DFWLYLWLHV�PXFK�OLJKWHU�RQ�FRDFKHV�DQG�WHDP�OHDGHUV�

+LVWRULFDO�WRXUV�EHLQJ�PDWFKHG�WR�FRQWUDVWV�ZLWK�µIXQ¶�DFWLYLWLHV�VXFK�DV�ZDWHU�WKHPH�SDUNV�DQG�VKRSSLQJ�PDOO�YLVLWV�
�VKRXOG�GHILQLWHO\�NHSW�WKH�VDPH�IRU�IXWXUH�WULSV�



��

3DUW
*LUOV�7HDP�&DSWDLQ�

,�KDG�DQ�DPD]LQJ�WULS�RYHUVHDV�ZLWK�WKH�66$�&URVV�&RXQWU\�7HDP��DQG�IURP�WKH�DPRXQW�RI��SRVW�0DOWD�
GHSUHVVLRQ��WKDW�KDV�KLW�WHDP�PDWHV�XSRQ�UHWXUQ�RQ�)DFHERRN��,�WKLQN�LW
V�IDLU�WR�VD\�WKDW�WKH�WULS�ZDV�D�
IDQWDVWLF�H[SHULHQFH�IRU�HYHU\RQH��

7KH�IOH[LELOLW\�LQ�'XEDL�ZDV�JUHDW�DV�LW�PHDQW�ZH�FRXOG�JLYH�WKH�PDQDJHUV�LGHDV�RI�ZKDW�ZH�ZRXOG�OLNH�WR�
GR��:H�PDQDJHG�WR�YLVLW�WKH�'XEDL�0DOO��:LOG�:DGL�:DWHU�3DUN��WKH�QLJKW�PDUNHWV��DQG�HYHQ�ZHQW�IRXU�
ZKHHO�GULYLQJ�ZKLFK�IROORZHG�ZLWK�DQ�H[SHULHQFH�RI�FXOWXUDO�'XEDL LQ�WKH�GHVHUW��7KH�IUHHGRP�PHDQW�WKDW�
HYHU\ERG\�RQ�WKH�WHDP�ZDV�ERXQG�WR�HQMR\�PRVW�RI�WKH�DFWLYLWLHV��LI�QRW�DOO��'LVFXVVLQJ�ZKDW�ZH�ZRXOG�
OLNH�WR�GR�LQ�IUHH�WLPH�ZLWK�RXU�WHDP�PDQDJHUV�ZDV�DZHVRPH�DV�GLIIHUHQW�JURXSV�DQG�JHQGHUV�FRXOG�GR�
DV�WKH\�ZLVKHG� JLUOV�FRXOG�JR�VKRSSLQJ�IRU�D�FRXSOH�RI�KRXUV�VRPHWKLQJ�WKH�ER\V�PRVW�OLNHO\�ZRXOGQ¶W�
KDYH�HQMR\HG��7UDLQLQJ�LQ�6DID�3DUN�PHW�WKH�QHHGV�RI�DOO�DWKOHWHV��DSDUW�IURP�WKH�GLIILFXOW�LQMXUHG�RQH�
�P\VHOI��ZKR�QHHGHG�D�SRRO��LQ�SUHSDULQJ�IRU�WKH�FRPSHWLWLRQ��7KH�WKUHH�GD\V�VSHQW�LQ�'XEDL�DOVR�
KHOSHG�XV�UHFRYHU�IURP�WKH�ORQJ�IOLJKW��DQG�ERQG�ZLWK�WKH�SHRSOH�ZH�ZRXOG�VSHQG�WKH�UHVW�RI�WKH�WULS�
ZLWK��

$UULYLQJ�LQ�0DOWD�WZR�GD\V�EHIRUH�FRPSHWLWLRQ�ZDV�IDQWDVWLF�DV�LW�JDYH�XV�SOHQW\�RI�WLPH�WR�UHFRYHU�IURP�
DQRWKHU�ORQJ�IOLJKW�DQG�PHQWDOO\�SUHSDUH�IRU�RXU�UDFH��:H�ZHUH�JLYHQ�D�JRRG�DPRXQW�RI�WLPH�WR�LQVSHFW�
WKH�FRXUVH�DQG�VLPXODWH�RXU�UDFH�WDFWLFV��5DFH�GD\�ZHQW�ZHOO��HYHU\�DWKOHWH�VXSSRUWHG�DQG�HQFRXUDJHG�
WKHLU�IHOORZ�WHDP�PDWHV��$WKOHWHV�WKDW�GLGQ¶W�SHUIRUP�DV�ZHOO�DV�WKH\�ZRXOG�KDYH�OLNHG��FRQJUDWXODWHG�WKH�
VXFFHVVIXO�RQHV�DQG�PDVNHG�WKHLU�GLVDSSRLQWPHQW�ZLWK�JUHDW�VSRUWVPDQVKLS��7KH�VHOHFWHG�JLUOV�WHDP�
FDPH��QG DQG�LQFOXGLQJ�D�WRS�WHQ�SODFLQJ�E\�.HOO\�7KDFNHU��7KH�$OO�+DOORZV�VFKRRO�WHDP�FDPH��WK ZKLFK�
LV�D�IDQWDVWLF�DFKLHYHPHQW�DW�VXFK�D�KLJK�OHYHO�RI�FRPSHWLWLRQ�

7KH�WRXUV�DURXQG�9DOOHWWD�DQG�0GLQD�ZHUH�LQIRUPDWLYH��EXW�ZH�GLGQ¶W�KDYH�HQRXJK�WLPH�LQ�ERWK�SODFHV�WR�
H[SORUH�DQG�UHDOO\�WDNH�LQ�WKH�EHDXWLIXO�FLWLHV��:H�VTXHH]HG�ERWK�WRXUV�LQ�D�KDOI�GD\�ZKLFK�IROORZHG�ZLWK�
D�IUHH�DIWHUQRRQ�ZKLFK�FRXOG�KDYH�EHHQ�XVHG�WR�FRQWLQXH�VLWH�VHHLQJ��+RZHYHU��WKH�ZKROH�WHDP�GLG�
HQMR\�WKH�IUHH�WLPH�WKDW�ZDV�JLYHQ�WR�XV��DQG�ZH�WKRURXJKO\�HQMR\HG�KDQJLQJ�RXW�ZLWK�HDFK�RWKHU��,�
VSHQW�PRVW�RI�P\�IUHH�WLPH�E\�WKH�SRRO�ZLWK�WKH�WHDP�RU�JRLQJ�IRU�ZDONV�DORQJ�WKH�FRDVW�ZLWK�IULHQGV��
ZKLFK�DUH�VRPH�RI�P\�IRQGHVW�PHPRULHV�IURP�WKH�WULS��$IWHU�WKH�FRPSHWLWLRQ�LQ�0DOWD��ZH�KDG�³SDUWLHV´�
RQ�WKUHH�FRQVHFXWLYH�QLJKWV��ZKLFK�,�NQRZ�VRPH�DWKOHWHV�GLGQ¶W�HQMR\�DQG�LW�ZRXOG�EH�JUHDW�LI�WKH\�ZHUH�
JLYHQ�DQRWKHU�RSWLRQ��7KH�WLPH�VSHQW�LQ�0DOWD�ZDV�ZRQGHUIXO�DQG�,�KDYH�KHDUG�IURP�IHOORZ�WHDP�PDWHV�
WKDW�WKLV�LV�ZKHUH�WKH\�HQMR\HG�WKHLU�WLPH�WKH�PRVW��

5RPH�ZDV�EHDXWLIXO�DQG�LW�ZDV�JUHDW�WKDW�ZH�ZHUH�DEOH�WR�VHH�VR�PXFK�LQ�VXFK�D�VKRUW�SHULRG�RI�WLPH��,W�
ZRXOG�KDYH�EHHQ�QLFH�WR�EH�WKHUH�IRU�D�FRXSOH�RI�GD\V�ORQJHU��+RZHYHU��,�FDQQRW�WKLQN�RI�DQ\WKLQJ�ZH�
GLGQ¶W�VHH�WKDW�,�ZLVK�,�GLG�VR�,�WKLQN�RXU�WRXUV�ZHUH�H[WUHPHO\�VXFFHVVIXO�DQG�SURGXFWLYH��,W�ZDV�WKH�LFLQJ�
RQ�WKH�FDNH�RI�WKH�WULS�EHIRUH�ZH�UHWXUQHG�KRPH��

,¶G�OLNH�WR�WKDQN�DOO�WKH�WHDP�PDQDJHUV�DQG�7UHYRU�IRU�PDNLQJ�WKH�WULS�HQMR\DEOH�DQG�UXQ�VPRRWKO\�IRU�WKH�
WHDP��7KDQN�\RX�WR�P\�WHDP�PDQDJHU�+HOHQ�ZKR�ZDV�YHU\�DSSURDFKDEOH�DQG�RUJDQLVHG�ZKDW�ZH�
ZRXOG�GR�LQ�RXU�IUHH�WLPH�ZLWK�XV��7UHYRU�ZKR�RUJDQLVHG�WKH�WULS�IDQWDVWLFDOO\�DQG�-RKQ�IRU�RUJDQLVLQJ�D�
IHZ�HQMR\DEOH�DFWLYLWLHV�LQ�'XEDL��

,�WKLQN�ZH�ZHUH�DOO�OXFN\�WR�VSHQG�WKH�WZR�ZHHNV�ZLWK�VXFK�D�ZRQGHUIXO�JURXS�RI�SHRSOH��(YHU\ERG\�JRW�
DORQJ�DQG�ORRNHG�DIWHU�HDFK�RWKHU��7KHUH�ZDV�D�UHDO�VHQVH�RI�WHDP�VSLULW�DQG�XQLW\�RYHU�WKH�WZR�ZHHNV�
ZKLFK�PDGH�WKH�WULS�D�PHPRUDEOH�H[SHULHQFH�IRU�HYHU\RQH�

&RXUWQH\�3RZHOO
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3DUW
%R\V�7HDP�&DSWDLQ�

:LWK�RQO\�D�PLQRU�JOLWFK�LQ�0HOERXUQH�WKH�WULS�IROORZHG�WKH�LWLQHU\�SHUIHFWO\�

$IWHU�WKH�IOLJKW�ZDV�FDQFHOOHG�IURP�0HOERXUQH�WR�6\GQH\��ZH�DOO�ILQDOO\�PHW�DW�6\GQH\�DV�
SODQQHG��DQG�KHDGHG�IRU�'XEDL�

7KH�SDUN�LQ�'XEDL�ZDV�LGHDO�IRU�WUDLQLQJ�DQG�WKH DFWLYLWLHV�ZHUH�H[FHOOHQW� ,W�ZDV�JRRG�WKDW�
ZDONLQJ�LQ�'XEDL�ZDV�NHSW�WR�D�PLQLPXP�SUH�UDFH�VR ZH�FRXOG�DOO�NHHS�IUHVK�

,Q� WKH�UDFHV�DOO�RI�WKH�ER\V�SHUIRUPHG�UHDOO\�ZHOO� ,Q�WKH�VHOHFWHG�ER\V�UDFH�WKHUH�ZDV�VRPH�
DJJUHVVLRQ�VKRZQ�HDUO\�E\�WKH�$OJHULDQ�DQG�(QJODQG�UXQQHUV��EXW�ZH�ZHUH�DOO�H[SHULHQFHG�
HQRXJK�WR�DYRLG�WURXEOH��&RQJUDWXODWLRQV�WR�-DNH�RQ�D�JUHDW�ZLQ� +H�PDGH�D�EUHDN�DQG�QR�
RQH�FRXOG�PDLQWDLQ�FRQWDFW�ZLWK�KLP� )DVW�ILQLVKLQJ�&KDUWW�ZDV�D�KLJKOLJKW� +H�RYHUWRRN�
(QJODQG�DQG�7XUNH\�UXQQHUV�LQ�D�VSULQW�WR�WKH�ILQLVK�WR�SODFH�WKLUG� /XNH��%LQL�DQG 'DQLHO�DOO�UDQ�
JUHDW DQG�ZHUH QRW�IDU�EHKLQG�

,W�ZDV�DQ�KLVWRULF���������ILQLVK�IRU�$XVWUDOLD� KDYLQJ�QHYHU�EHHQ�GRQH�EHIRUH��DQG�D�JROG�PHGDO�
LQ�WKH�WHDP�HYHQW�

,Q� WKH�VFKRROV�UDFH�WKH�0DUFHOOLQ�ER\V�DOO�UDQ�JUHDW�WR�WDNH�KRPH�WKH�EURQ]H�PHGDO� -RH
V�UXQ�
ZDV�RXWVWDQGLQJ�ILQLVKLQJ��WK�RYHUDOO�

7KH�FRXUVH�ZDV IDVW�DQG�IODW EXW�VRPH�RI�WKH�WHDP�ZRXOG�KDYH�SUHIHUUHG�VRPH�KLOOV�

:LWK�WKH�UDFH�ILQLVKHG�ZH�FRXOG�DOO�UHOD[�DQG�HQMR\�WKH�UHVW�RI�WKH�WULS� 7KH�UHOD\�ZDV�KHDSV�RI�
IXQ�DQG�ZH�DOO ERQGHG�ZHOO�ZLWK�DWKOHWHV�IURP�RWKHU�FRXQWULHV� 7KH�FXOWXUDO�HYHQW��FORVLQJ�
FHUHPRQ\�DQG�DIWHU�SDUW\�ZHUH�DOVR�JUHDW�IXQ�JLYLQJ�XV�DQRWKHU�FKDQFH�WR�XQZLQG�DQG�PLQJOH�
ZLWK�WKH�RWKHU�DWKOHWHV�

,Q�5RPH�WKH�WRXUV�ZHUH�H[FHOOHQW�DQG�JDYH�XV�WKH�FKDQFH�WR�VHH�VRPH�YHU\�IDPRXV�DQG�
KLVWRULF�EXLOGLQJV��SHUKDSV�D�RQFH�LQ�D�OLIHWLPH�RSSRUWXQLW\�

7KH�WULS�DV�D�ZKROH�ZDV�ZHOO�RUJDQLVHG��(YHU\WKLQJ�UDQ�VPRRWKO\�DQG�WKH�DFFRPPRGDWLRQ�DQG�
IRRG�ZDV�H[FHOOHQW� 7KH�WULS�QRW�RQO\ JDYH�XV�DOO�H[SRVXUH�WR�DQ�LQWHUQDWLRQDO�UXQQLQJ�HYHQW EXW�
DOVR�SURYLGHG�D�JUHDW�FXOWXUDO�H[SHULHQFH�DV�ZHOO�

(YHU\RQH�LQ�WKH�WHDP�JRW�RQ�UHDOO\�ZHOO� $�ORW�RI�IULHQGVKLSV�ZHUH�IRUPHG�

2Q�EHKDOI�RI�WKH�ER\V�WHDP�WKDQNV�WR�WRXU�PDQDJHU��7UHYRU�:LVHPDQ�DQG�RXU�FRDFK��3KLO�
&RSSRFN��DQG�DOVR�0DUFHOOLQ�FRDFK�-RKQ�0HDJKHU�IRU RUJDQLVLQJ�VRPH�RI�WKH�JUHDW�DFWLYLWHV� ,W�
ZDV�DQ�KRQRXU�WR�EH�WHDP�FDSWDLQ� 7KH�WULS�RYHUDOO�ZDV�D�JUHDW�H[SHULHQFH�IRU�DOO�DQG�RQH�
ZH
OO�QHYHU�IRUJHW�

-DFN�'DYLHV
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3DUW
5HFRPPHQGDWLRQV�

x 6FKRRO�6SRUW�$XVWUDOLD�VKRXOG�XSGDWH�WKHLU�XQLIRUP�DQG�UHEUDQG�

x 0HHWLQJ�RI�WKH�ZKROH�WHDP�LQ�6\GQH\�DQG�IO\LQJ�WR�'XEDL�RQ�WKH�$����ZDV�WKH�EHVW�ZD\�WR�JR�

x 6WLOO�ORRNLQJ�IRU D�WHDP�VSRQVRU�WR�UHGXFH�WKH�FRVW�IRU�DWKOHWHV�ZKR�HDFK�SDLG�D�WRWDO�RI�DURXQG�������

x ,Q������WKH�QH[W�&KDPSLRQVKLS�LV�LQ�,VUDHO�



��

3DUW
$SSHQGL[��

$33(1',;���² 7,0(�/,1(

0217+ 72�%(�$&+,(9('

$35,/ (VWDEOLVK�IOLJKWV�	�DFFRPPRGDWLRQ�LGHDV�ZLWK�DSSUR[LPDWH�FRVWV�

0$< &RVWV�RI�OHY\�LQ�0DOWD���0DQDJHPHQW�WHDP�HVWDEOLVKHG�

-81( 5RXJK�EXGJHW�DQG�WRXU�LWLQHUDU\�IRU�FRQIHUHQFH�DW�66$�

-8/< &KHFN�ZLWK�WUDYHO�DJHQW�RQ�DOO�GRFXPHQW�DQG�LQVXUDQFH�UHTXLUHPHQWV�

6(37(0%(5 1DWLRQDO�&KDPSLRQVKLSV�VHOHFWLRQ�WULDO�

6HOHFW�WHDP�DQG�HVWDEOLVK�XQLIRUP�VL]HV�

+DQG�RXW�DOO�UHOHYDQW�GRFXPHQWV�IURP�WKH�LQWHUQDWLRQDO�RYHUVHDV�WRXUV�SDFNDJH��

3URYLGH� DQ� LQYLWDWLRQ� WR� UHSUHVHQW� $XVWUDOLD�DQG�KDQG�RXW�SDSHU�ZRUN� IURP�WKH�RYHUVHDV�
WUDYHO�GRFXPHQW�RI�66$

$WKOHWHV�FRQILUP�WKDW�WKH\�ZLOO WUDYHO�DQG�VHQG�D�GHSRVLW�RI������������IRU�DGPLQLVWUDWLRQ�IHH�
DQG������GHSRVLW�RQ�DLUIDUHV��

2UJDQLVH�ZLWK�6FKRRO�6SRUW�6$�WR�EDQN�WKH�PRQH\�LQ�WKH�QDPH�RI�³:RUOG�6FKRROV�&URVV �
&RXQWU\�7HDP´��HLWKHU�ZLWK�D�FKHTXH�RU�FUHGLW�FDUG�WUDQVDFWLRQ�

6HQG�OHWWHU�DQG�HPDLO�WR�GRXEOH�FKHFN�XQLIRUP�UHTXLUHPHQWV�

6HW� WKH�PDQDJHUV�FRDFKHV�VSRUWV� WUDLQHU� WHDPV� WR�ORRN�DIWHU�SULRU�WR�GHSDUWXUH�± NHHS�LQ�
WRXFK�ZLWK�WUDLQLQJ�	�SHUIRUPDQFH�

2&72%(5 )LUVW� SD\PHQW� RI� ������ IURP� HDFK� DWKOHWH�� � 6HQG� RXW� FRQILUPDWLRQV� WKDW� PRQH\� ZDV�
UHFHLYHG�DQG�D�OHWWHU�RQ�YDULRXV�WRSLFV�RI�LQWHUHVW�

$WKOHWH�DQG�PDQDJHU�SDSHU�ZRUN�KDV�WR�EH�ILQDOLVHG�DQG�WKH�ILQDO�HTXLSPHQW�RUGHU�SODFHG�
ZLWK�66$�

6SRNH�WR�%DJZRUOG WR�RUJDQLVH�WUDYHO�EDJV DQG�EDFNSDFNV�

129(0%(5 6HFRQG�SD\PHQW�RI�������IURP�HDFK�DWKOHWH�UHFHLYHG���6HQG�RXW�FRQILUPDWLRQV�WKDW�PRQH\�
ZDV�UHFHLYHG�DQG�DQ�HPDLO OHWWHU�RQ�YDULRXV�WRSLFV�RI�LQWHUHVW�

&KDVH�XS�DQ\ERG\�ZKR�LV�EHKLQG�LQ�SD\PHQWV�

'LVFXVVLRQV�ZLWK�$OO�+DOORZV�DERXW�WKHLU�ILQDO�WHDP�VHOHFWLRQV�± OHWWHUV�DQG�SKRQH�FDOOV �WR�
SDUHQWV�DQG�3ULQFLSDO�

3URYLGH�DOO�QDPHV��GDWHV�RI�ELUWK��DGGUHVVHV��SDVVSRUW�QXPEHUV��PHDO�UHTXLUHPHQWV �WR�'%�



��

7UDYHO�

'(&(0%(5 7KLUG�SD\PHQW�RI�������� �6HQG�RXW�FRQILUPDWLRQV�WKDW�PRQH\�ZDV�UHFHLYHG�DQG�DQ�HPDLO
OHWWHU�RQ�YDULRXV�WRSLFV�RI�LQWHUHVW�

(QVXUH�WKDW�DOO�SDVVSRUW�SKRWRFRSLHV�DUH�VHQW�LQ�EHIRUH�WKH�HQG�RI�WKH�PRQWK���

0HHW� WKH�DSSOLFDWLRQ� WLPH�ZLWK� WKH� RUJDQLVLQJ�FRPPLWWHH�DQG�SD\�WKH�ILUVW�GHSRVLW�WR�,6)�
&URVV�&RXQWU\

&RQILUP�DFFRPPRGDWLRQ�LQ�'XEDL�DQG�5RPH DQG�WKH�VLJKWVHHLQJ�WRXUV�

5HPLQG�DOO�DWKOHWHV� WKDW� WKH� WRXU� FRVW�FRXOG FKDQJH�GHSHQGLQJ�RQ�WKH�DPRXQW�RI�XQLIRUP�
WKH\�RUGHUHG�ZLWK�UHVSHFW�WR�WKH������WKDW ZDV�EXGJHWHG�IRU�

5HFHLYH�EDJV�IURP�%DJZRUOG�DQG�WDNH�WKHP�WR�$OO�6SRUWV�ZHDU�WR�KDYH�ORJRV�SXW�RQ�WKHP�

-$18$5< )LQDO� SD\PHQW� RI� ������ IURP� HDFK� DWKOHWH�� � 6HQG� RXW� FRQILUPDWLRQV� WKDW� PRQH\� ZDV�
UHFHLYHG�DQG�D�OHWWHU�RQ�YDULRXV�WRSLFV�RI�LQWHUHVW�

&KDVH�XS�H[WUD�LQIRUPDWLRQ�IURP�WKH�RUJDQLVLQJ�ERG\�

)LQDOLVH�LWLQHUDU\�DQG�UHFHLYLQJ�DOO�SDVVSRUW�SKRWRFRSLHV�IRU�'%�7UDYHO�

)(%58$5< )LQDOLVH�DOO�WRXUV�DQG�DFFRPPRGDWLRQ�LQ�'XEDL�DQG�5RPH DORQJ�ZLWK�VLJKWVHHLQJ�WRXUV�

5HFHLYH�DOO�EDJV�ZLWK�ORJRV�IURP�$OO�6SRUWVZHDU

2UJDQLVH�DOO�HTXLSPHQW�IURP�)\WHN�DQG�66$�LQWR����EDJV���2QH�IRU�HDFK�SHUVRQ�RQ�WKH�WRXU�

)LQDO�SD\PHQWV�IRU�DOO�WUDYHO�PDGH�LQ�PLG�)HEUXDU\�

5HRUJDQLVH�IOLJKWV�IRU�$OO�+DOORZV�PDQDJHU�DV�WKH�RULJLQDO�SHUVRQ�FRXOG�QRW�WUDYHO�

0$5&+�$35,/ 6HQG�DOO�EDJV�ZLWK�FORWKLQJ�WR�DWKOHWHV�DQG�PDQDJHUV�YLD�7ROO�([SUHVV�± WKLV�LQFOXGHG�DLUOLQH�
WLFNHWV��LQVXUDQFH��GRFXPHQW�IROGHUV�DQG�WKH�ILQDO�LQVWUXFWLRQV�

0HHW�DWKOHWHV�LQ�6\GQH\�DLUSRUW�RQ�0DUFK���VW

-81( 2UJDQLVH�SKRWRJUDSK�SULQWLQJ�DQG�GLVWULEXWLRQ�

6HQG� RXW� DFNQRZOHGJHPHQW� OHWWHUV� WR� HYHU\ERG\� LQFOXGLQJ� VSRQVRUV�� � ,QFOXGH� D� WHDP�
SKRWRJUDSK�IRU�HDFK�VSRQVRU�DQG�66$�

-81( :ULWH�UHSRUW�DQG�UHFHLYH�UHSRUWV�IURP�LQWHUVWDWH�

)LQDOLVH�ILQDQFHV�DQG�UHLPEXUVH�WKH�WHDP�PHPEHUV�LI�UHTXLUHG�



��

$33(1',;���� ,7,1(5$5<

352*5$00(�2)�7+(�&+$03,216+,3�

$33(1',;���� 7($0�1$0(6

&ŝƌƐƚ�EĂŵĞ ^ƵƌŶĂŵĞ ^ƚĂƚĞ dĞĂŵ ^ĐŚŽŽů
:ĂĐŽď �ŝƌƚǁŚŝƐƚůĞ d�^ �ŽǇƐ�̂ ĞůĞĐƚĞĚ ZŝǀĞƌƐŝĚĞ�,ŝŐŚ
�ĂŶŝĞů �ŽůĞŵĂŶ Y>� �ŽǇƐ�̂ ĞůĞĐƚĞĚ ����WĂƚƚĞƌƐŽŶ��ŽůůĞŐĞ
:ĂĐŬ �ĂǀŝĞƐ s/� �ŽǇƐ�̂ ĞůĞĐƚĞĚ �ĂůůĂƌĂƚ�,ŝŐŚ
�ŝŶŝǇĂŵ :ĂŵĞƐ Y>� �ŽǇƐ�̂ ĞůĞĐƚĞĚ �ĂŝƌŶƐ�̂ ƚĂƚĞ�,ŝŐŚ
�ŚĂƌƚƚ DŝůůĞƌ t� �ŽǇƐ�̂ ĞůĞĐƚĞĚ KĐĞĂŶ�ZĞĞĨ�̂ ĞŶŝŽƌ�,ŝŐŚ
>ƵŬĞ WĞƌĐǇ s/� �ŽǇƐ�̂ ĞůĞĐƚĞĚ ZŝŶŐǁŽŽĚ�̂ ĞĐŽŶĚĂƌǇ��ŽůůĞŐĞ
EĂƚĂůŝĞ �ƌĐŚĞƌ ��d 'ŝƌůƐ�̂ ĞůĞĐƚĞĚ �ĂŶďĞƌƌĂ�'ŝƌůƐ�'ƌĂŵŵĂƌ
ZĞďĞŬĂŚ DĂƚƵůŝƐ Y>� 'ŝƌůƐ�̂ ĞůĞĐƚĞĚ ����WĂƚƚĞƌƐŽŶ��ŽůůĞŐĞ
�ŽƵƌƚŶĞǇ WŽǁĞůů s/� 'ŝƌůƐ�̂ ĞůĞĐƚĞĚ ZƵǇƚŽŶ�'ŝƌůƐ
�ŽƵƌƚŶĞǇ ^ĐŽƚƚ s/� 'ŝƌůƐ�̂ ĞůĞĐƚĞĚ �ĂůůĂƌĂƚ��ůĂƌĞŶĚŽŶ��ŽůůĞŐĞ
<ĞůůǇ dŚĂĐŬĞƌ Y>� 'ŝƌůƐ�^ĞůĞĐƚĞĚ �ůĂŶŽƌĂ�̂ ƚĂƚĞ�,ŝŐŚ
>ƵĐŝŶĚĂ zŽƵŶŐ Y>� 'ŝƌůƐ�̂ ĞůĞĐƚĞĚ �ƌŝƐďĂŶĞ�̂ ƚĂƚĞ�,ŝŐŚ
:ĂŶĞ �ŶĚĞƌƐĞŶ Y>� 'ŝƌůƐ�̂ ĐŚŽŽů�dĞĂŵ �ůů�,ĂůůŽǁƐ
^ŽƉŚŝĞ �ŽŶĂƚŝŶŝ Y>� 'ŝƌůƐ�̂ ĐŚŽŽů�dĞĂŵ �ůů�,ĂůůŽǁƐ
'ĂďƌŝĞůůĞ &ŽƌƌĞƐƚ Y>� 'ŝƌůƐ�̂ ĐŚŽŽů�dĞĂŵ �ůů�,ĂůůŽǁƐ
,ŽůůǇ EĂƚŝŽŶ Y>� 'ŝƌůƐ�̂ ĐŚŽŽů�dĞĂŵ �ůů�,ĂůůŽǁƐ
�ƌŝĂŶŶĂ WĞŶŶĞůůƐ Y>� 'ŝƌůƐ�̂ ĐŚŽŽů�dĞĂŵ �ůů�,ĂůůŽǁƐ
ZŽƌǇ DĐ'ĂŚĂŶ Y>� 'ŝƌůƐ�̂ ĐŚŽŽů�dĞĂŵ �ůů�,ĂůůŽǁƐ
DŝƚĐŚĞůů �ŽŽƉĞƌ s/� �ŽǇƐ�̂ ĐŚŽŽů�dĞĂŵ DĂƌĐĞůůŝŶ��ŽůůĞŐĞ
>ŝĂŵ &ĂŚĞǇ s/� �ŽǇƐ�̂ ĐŚŽŽů�dĞĂŵ DĂƌĐĞůůŝŶ��ŽůůĞŐĞ
:ŽĞ ,ĂƌĚǇ s/� �ŽǇƐ ^ĐŚŽŽů�dĞĂŵ DĂƌĐĞůůŝŶ��ŽůůĞŐĞ
,ĂƌƌŝƐŽŶ EŽƐŬĞ s/� �ŽǇƐ�̂ ĐŚŽŽů�dĞĂŵ DĂƌĐĞůůŝŶ��ŽůůĞŐĞ
:ĂŵĞƐ KΖ�ŽŶŶĞůů s/� �ŽǇƐ�̂ ĐŚŽŽů�dĞĂŵ DĂƌĐĞůůŝŶ��ŽůůĞŐĞ
zŽŚĂŶ WŚŝůŝƉ s/� �ŽǇƐ�̂ ĐŚŽŽů�dĞĂŵ DĂƌĐĞůůŝŶ��ŽůůĞŐĞ
WŚŝůŝƉ �ŽƉƉŽĐŬ Y>� �ŽǇƐ�̂ ĞůĞĐƚĞĚ�dĞĂŵ�DĂŶĂŐĞƌͬ�ŽĂĐŚ DĂƚƚŚĞǁ�&ůŝŶĚĞƌƐ��ŶŐůŝĐĂŶ
:ƵĚŝƚŚ �ůĚĞƌ Y>� 'ŝƌůƐ�̂ ĐŚŽŽů�dĞĂŵ��ŽĂĐŚ �ůů�,ĂůůŽǁƐ
:ŽŚŶ DĞĂŐŚĞƌ s/� �ŽǇƐ�̂ ĐŚŽŽů�dĞĂŵ��ŽĂĐŚ DĂƌĐĞůůŝŶ��ŽůůĞŐĞ
,ĞůĞŶ ZŽďĞƌƚƐ Y>� 'ŝƌůƐ�̂ ĞůĞĐƚĞĚ�dĞĂŵ�DĂŶĂŐĞƌͬ�ŽĂĐŚ EŽƌƌŝƐ�ZŽĂĚ�̂ ƚĂƚĞ�̂ ĐŚŽŽů
dƌĞǀŽƌ tŝƐĞŵĂŶ ^� ,ĞĂĚ�ŽĨ��ĞůĞŐĂƚŝŽŶ ZĞƚŝƌĞĚ

�� 0DUFK ���� $OO�GD\ � $UULYDO� 5HJLVWUDWLRQ�±&KHFN�LQ�± 3D\PHQW�RI�SDUWLFLSDWLRQ�IHHV�±$FFUHGLWDWLRQ�±
$FFRPPRGDWLRQ

���0DUFK����� 0RUQLQJ � 7UDLQLQJ�DW�WKH�FRXUVH ���������� � 7HFKQLFDO�0HHWLQJ� ����������� ±2SHQLQJ�&HUHPRQ\
�� 0DUFK ���� ���� &RPSHWLWLRQ

�����������1DWLRQV¶�IHVWLYDO�� )ULHQGVKLS�(YHQLQJ���7RXULVW�)DLU
�� 0DUFK ���� ����������� � 2IILFLDO�WRXULVW�WRXU���([FXUVLRQ

����������� ±0HHWLQJ�RI�WKH�&RDFKHV�WR�RUJDQL]H�WKH�)ULHQGVKLS�5HOD\
�� 0DUFK����� ����������� � )ULHQGVKLS�5HOD\�

����������� ±0HGDO�SUHVHQWDWLRQ�DQG�&ORVLQJ�&HUHPRQ\
�� 0DUFK����� 'HSDUWXUH



��

$33(1',;���² $&.12:/('*(0(176

7KDQNV�WR�DOO�RXU�VXSSRUWHUV�² ZLWK�\RXU�KHOS��WKH�WRXU�WR�WKH�,6)�:RUOG�
6FKRROV�&URVV�&RXQWU\�&KDPSLRQVKLSV�LQ�0DOWD ZDV�D�IDQWDVWLF�VXFFHVV�

6FKRRO�6SRUW�$XVWUDOLD
6FKRRO�6SRUW�6$
(QHUJHWLF�$SSDUHO
7ROO�([SUHVV
'%�7UDYHO
$OO�6SRUWVZHDU
%DJZRUOG



��

$33(1',;���² ),1$1&,$/�67$7(0(17



��

$33(1',;���² &+$03,216+,3�5(68/76

'/Z>^�̂ �,KK>�d��D

WůĂĐŝŶŐ >ĂƐƚ�EĂŵĞ &ŝƌƐƚ�EĂŵĞ ^ĐŚŽŽů ^ƚĂƚĞ &ŝŶŝƐŚ�dŝŵĞ
ϭϱ 'ĂďƌŝĞůůĞ &ŽƌƌĞƐƚ �ůů�,ĂůůŽǁƐ Y>� ϭϮ͗ϰϮ͘Ϭ
Ϯϯ �ƌŝĂŶŶĂ WĞŶŶĞůƐ �ůů�,ĂůůŽǁƐ Y>� ϭϯ͗Ϭϯ͘Ϭ
Ϯϳ ZŽƌǇ DĐ'ĂŚĂŶ �ůů�,ĂůůŽǁƐ Y>� ϭϯ͗ϭϯ͘Ϭ
ϯϴ ^ŽƉŚŝĞ �ŽŶĂƚŝŶŝ �ůů�,ĂůůŽǁƐ Y>� ϭϯ͗ϯϰ͘Ϭ
ϰϵ ,ŽůůǇ EĂƚŝŽŶ �ůů�,ĂůůŽǁƐ Y>� ϭϯ͗ϱϴ͘Ϭ
ϱϳ :ĂŶĞ �ŶĚĞƌƐĞŶ �ůů�,ĂůůŽǁƐ Y>� ϭϰ͗ϭϱ͘Ϭ

dŽƚĂů�EƵŵďĞƌ�ŽĨ�ĨŝŶŝƐŚĞƌƐ�ʹ ϭϭϳ

WůĂĐĞ �ŽƵŶƚƌǇ ^ĐŚŽŽů �ŝƚǇ
ϭ �ŚŝŶĂ DŝĚĚůĞ�^ĐŚŽŽů�KĨ��ĂǆŝŶŐ��ŝƐƚƌŝĐƚ �ĞŝũŝŶŐ
Ϯ dƵƌŬĞǇ �Őƌŝ�<ŝǌ�DĞƐůĞŬ�,ŝŐŚ�^ĐŚŽŽů �Őƌŝ
ϯ &ƌĂŶĐĞ >ǇĐĠĞ &͘��ŽƵƉĞƌŝŶ &ŽŶƚĂŝŶĞďůĞĂƵ
ϰ EĞǁ��ĞĂůĂŶĚ ZĂŶŐ�ZƵƌƵ�'ŝƌůƐ�^ĐŚŽŽů DĞŶǀĂůĞ
ϱ ^ƉĂŝŶ �ŽůĞŐŝŽ��ĂƐĞ�ĚĞ��ůĐŽďĞŶĚĂƐ �ůĐŽďĞŶĚĂƐ
ϲ �ƵƐƚƌĂůŝĂ �ůů�,ĂůůŽǁƐΖ�^ĐŚŽŽů &ŽƌƚŝƚƵĚĞ�sĂůůĞǇ
ϳ '�ͬ�ŶŐůĂŶĚ :ĂŵĞƐ��ůůĞŶΖƐ� ^ĐŚŽŽů �ƵůǁŝĐŚ
ϴ �ůŐĞƌŝĂ ��D�DŽŚĂŵŵĞĚ�DŽŬƚĂƌŝ dĂĐŚĞƚĂ
ϵ ,ƵŶŐĂƌǇ �ŐǇĞƚĞŵ��ŽůǇĂŝ�:ĂŶŽƐ�'ŝŵ �ŽůǇĂŝ
ϭϬ �ƵƐƚƌŝĂ �ŽƌŐ�>ŝŶǌ >ŝŶǌ
ϭϭ �ǌĞĐŚ�ZĞƉƵďůŝĐ 'Ǉŵ͘�sŝŶĐĞŶĐĞ�DĂŬŽǀƐŬĞŚŽ EŽǀĞ�DĞƐƚŽ
ϭϮ DĂůƚĂ D��^d WĂŽůĂ
ϭϯ EĞƚŚĞƌůĂŶĚƐ ^ƚĞĚĞůŝũŬ�'ǇŵŶĂƐŝƵŵ EŝũŵĞŐĞŶ
ϭϰ WŽƌƚƵŐĂů �͘^͘�ƌ͘��ƵŐƵƐƚŽ��ĞƐĂƌ�^͘&͘ ZŝŽ�DĂŝŽƌ
ϭϱ �ĞůŐŝƵŵ�ͬ�'Ğƌŵ͘ �ŝƐĐŚŽĨůŝĐŚĞ� ^ĐŚƵůĞ ^ĂŶŬƚ�sŝƚŚ
ϭϲ �ĞůŐŝƵŵ�ͬ�&ůĂŶĚĞƌƐ �ŽŶ��ŽƐĐŽ��ŽůůĞŐĞ ,ĞĐŚƚĞůͲ�ŬƐĞů
ϭϳ >ƵǆĞŵďŽƵƌŐ ^ƉŽƌƚ�>ǇĐĞĞ >ƵǆĞŵďŽƵƌŐ
ϭϴ �ĞůŐŝƵŵ�ͬ�&ƌĞŶĐŚ �ƚŚĞŶĠĞ�ZŽǇĂů�ĚĞ�:ĂŵďĞƐ :ĂŵďĞƐ
ϭϵ >ĂƚǀŝĂ :ĞŬĂďƉŝůƐ� ^ĞĐŽŶĚƌǇ� ^͘ :ĞŬĂďƉŝůƐ
ϮϬ /ƐƌĂģů <ŝƌŝĂƚ�^ŚĂƌĞƚ �ĂŵƉƵƐ� ,ŽůŽŶ
Ϯϭ �ƌŽĂƚŝĂ 'ŝŵŶĂǌŝũĂ�sĞůŝŬĂ�'ŽƌŝĐĂ sĞůŝŬĂ�'ŽƌŝĐĂ

�Kz^�̂ �,KK>�d��D

WůĂĐŝŶŐ >ĂƐƚ�EĂŵĞ &ŝƌƐƚ�EĂŵĞ ^ĐŚŽŽů ^ƚĂƚĞ &ŝŶŝƐŚ�dŝŵĞ
ϲ ,ĂƌĚǇ :ŽĞ DĂƌĐĞůůŝŶ�ŽůůĞŐĞ s/� ϭϳ͗Ϭϲ͘Ϭ
Ϯϭ &ĂŚĞǇ >ŝĂŵ DĂƌĐĞůůŝŶ�ŽůůĞŐĞ s/� ϭϳ͗ϱϴ͘Ϭ
ϮϮ EŽƐŬĞ ,ĂƌƌŝƐŽŶ DĂƌĐĞůůŝŶ�ŽůůĞŐĞ s/� ϭϴ͗Ϭϭ͘Ϭ
ϯϯ WŚŝůŝƉ zŽŚĂŶ DĂƌĐĞůůŝŶ�ŽůůĞŐĞ s/� ϭϴ͗ϭϵ͘Ϭ
ϯϵ �ŽŽƉĞƌ DŝƚĐŚĞůů DĂƌĐĞůůŝŶ�ŽůůĞŐĞ s/� ϭϴ͗ϯϭ͘Ϭ
ϱϲ K͛�ŽŶŶĞůů :ĂŵĞƐ DĂƌĐĞůůŝŶ�ŽůůĞŐĞ s/� ϭϵ͗Ϭϱ͘Ϭ

dŽƚĂů�EƵŵďĞƌ�ŽĨ�ĨŝŶŝƐŚĞƌƐ�ʹ ϭϭϳ

WůĂĐĞ �ŽƵŶƚƌǇ ^ĐŚŽŽů �ŝƚǇ
ϭ dƵƌŬĞǇ �Őƌŝ�EĂĐŝ�'ŽŬĐĞ ,ŝŐŚ�^ĐŚŽŽů �Őƌŝ
Ϯ �ůŐĞƌŝĂ ��D��ũŝůůĂůŝ�&ĂƌĞƐƐŝ�KƵůĞĚͲ&ĂƌĞƐ �ŚůĞĨ
ϯ �ƵƐƚƌĂůŝĂ DĂƌĐĞůůŝŶ��ŽůůĞŐĞ �ƵůůĞĞŶ



��

ϰ '�ͬ�ŶŐůĂŶĚ ^ƚ͘�ůďĂŶƐ�^ĐŚŽŽů ^ƚ͘��ůďĂŶ
ϱ >ƵǆĞŵďŽƵƌŐ ^ƉŽƌƚ�>ǇĐĞĞ >ƵǆĞŵďŽƵƌŐ
ϲ &ƌĂŶĐĞ >ǇĐĠĞ�:ĞĂŶ�DĞƌŵŽǌ DŽŶƚƉĞůůŝĞƌ
ϳ �ƵƐƚƌŝĂ �ŽƌŐ�>ŝŶǌ >ŝŶǌ
ϴ �ĞůŐŝƵŵ�ͬ�&ůĂŶĚĞƌƐ �ŽŶ��ŽƐĐŽ��ŽůůĞŐĞ �ǁŝũŶĂĂƌĚĞ
ϵ WŽƌƚƵŐĂů �͘^͘�^ĂŶƚĂ�DĂƌŝĂ ^ŝŶƚƌĂ
ϭϬ ^ƉĂŝŶ >ĞƐ�:ŽĂƋƵŝŶ� ^ĂŵĂ��Ğ�̂ ͘sŝŶĐĞŶƚĞ �ůĐĂŶƚĂƌĂ
ϭϭ EĞǁ��ĞĂůĂŶĚ EĞǁ�WůǇŵŽƵƚŚ�,ŝŐŚ�^ĐŚŽŽů EĞǁ�WůǇŵŽƵƚŚ
ϭϮ /ƌĞůĂŶĚ �ŽƵŐůĂƐ��ŽŵŵƵŶŝƚǇ� ^ĐŚŽŽů �ŽƌŬ
ϭϯ ,ƵŶŐĂƌǇ �ŽƚǀŽƐ�:ŽǌƐĞĨ 'ŝŵŶĂǌŝƵŵ dĂƚĂ
ϭϰ �ǌĞĐŚ�ZĞƉƵďůŝĐ 'Ǉŵ͘�sŝŶĐĞŶĐĞ�DĂŬŽǀƐŬĞŚŽ EŽǀĞ�DĞƐƚŽ
ϭϱ /ƐƌĂģů �ǀƵůŽŶ�,ĂŵĞƌ �ĂƚͲzĂŵ
ϭϲ EĞƚŚĞƌůĂŶĚƐ DŽŶƚĞƐƐŽƌŝ� �ŽůůĞŐĞ EŝũŵĞŐĞŶ
ϭϳ �ĞůŐŝƵŵ�ͬ�'Ğƌŵ͘ �ŝƐĐŚŽĨůŝĐŚĞ� ^ĐŚƵůĞ ^ĂŶŬƚ�sŝƚŚ
ϭϴ >ĂƚǀŝĂ :ĞŬĂďƉŝůƐ� ^ĞĐŽŶĚƌǇ� ^ĐŚ͘ :ĞŬĂďƉŝůƐ
ϭϵ �ǇƉƌƵƐ >ĂŶŝƚĞŝŽ�>ǇĐĞƵŵ�� >ĞŵĞƐŽƐ
ϮϬ DĂůƚĂ ^ƚ͘��ůŽǇƐŝƵƐ� �ŽůůĞŐĞ �ŝƌŬŝƌŬĂƌĂ
Ϯϭ �ĞůŐŝƵŵ�ͬ�&ƌĞŶĐŚ �ƚŚĠŶĠĞ�ZŽǇĂů�ĚĞ�:ĂŵďĞƐ :ĂŵďĞƐ
K� �ƌŽĂƚŝĂ ^ƌĞĚŶũĂ�^ƚƌƵŬŽǀŶĂ� ^Ŭ͘�sĞůŝŬĂ sĞŝŬĂ�'ŽƌŝĐĂ

'/Z>^�̂ �>��d���d��D

WůĂĐŝŶŐ >ĂƐƚ�EĂŵĞ &ŝƌƐƚ�EĂŵĞ ^ĐŚŽŽů ^ƚĂƚĞ &ŝŶŝƐŚ�dŝŵĞ
ϵ dŚĂĐŬĞƌ <ĞůůǇ �ůĂŶŽƌĂ�,ŝŐŚ Y>� ϭϭ͗ϱϯ͘Ϭ
ϭϯ WŽǁĞůů �ŽƵƌƚŶĞǇ ZƵǇƚŽŶ�'ŝƌůƐ s/� ϭϭ͗ϱϲ͘Ϭ
ϭϱ zŽƵŶŐ >ƵĐŝŶĚĂ �ƌŝƐďĂŶĞ�̂ ƚĂƚĞ�,ŝŐŚ Y>� ϭϮ͗Ϭϯ͘Ϭ
ϭϲ ^ĐŽƚƚ �ŽƵƌƚŶĞǇ �ĂůůĂƌĂĂƚ��ůĂƌĞŶĚŽŶ s/� ϭϮ͗Ϭϳ͘Ϭ
ϭϴ �ƌĐŚĞƌ EĂƚĂůŝĞ �ĂŶďĞƌƌĂ�'ŝƌůƐ�'ƌĂŵŵĂƌ ��d ϭϮ͗ϭϭ͘Ϭ
ϯϭ DĂƚƵůŝƐ ZĞďĞŬĂŚ ���WĂƚƚĞƌƐŽŶ Y>� ϭϮ͗ϯϰ͘Ϭ

dŽƚĂů�EƵŵďĞƌ�ŽĨ�ĨŝŶŝƐŚĞƌƐ�ʹ ϱϱ

dĞĂŵ�WŽƐŝƚŝŽŶƐ

WůĂĐĞ �ŽƵŶƚƌǇ ZĂŶŬŝŶŐ
ϭ �E'>�E� ϭϴ
Ϯ �h^dZ�>/� ϱϯ
ϯ ^W�/E ϲϮ
ϰ �>'�Z/� ϳϱ
ϱ dhZ<�z ϴϲ
ϲ E�t����>�E� ϵϬ
ϳ WZ��,/E� ϵϴ
ϴ ��>'/hD�&>�E��Z^ ϭϱϭ
ϵ /^Z��> ϭϴϰ
ϭϬ >�ds/� ϭϵϮ



��

�Kz^�̂ �>��d���d��D

WůĂĐŝŶŐ >ĂƐƚ�EĂŵĞ &ŝƌƐƚ�EĂŵĞ ^ĐŚŽŽů ^ƚĂƚĞ &ŝŶŝƐŚ�dŝŵĞ
ϭ �ŝƌƚǁŚŝƐƚůĞ :ĂĐŽŶ ZŝǀĞƌƐŝĚĞ�,ŝŐŚ d�^ ϭϲ͗ϭϰ͘Ϭ
Ϯ �ĂǀŝĞƐ :ĂĐŬ �ĂůůĂƌĂƚ�,ŝŐŚ s/� ϭϲ͗Ϯϵ͘Ϭ
ϯ DŝůůĞƌ �ŚĂƌƚƚ KĐĞĂŶ�ZĞĞĨ�̂ ĞŶŝŽƌ t� ϭϲ͗ϯϭ͘Ϭ
ϭϬ WĞƌĐǇ >ƵŬĞ ZŝŶŐǁŽŽĚ�̂ ĞĐŽŶĚĂƌǇ s/� ϭϲ͗ϰϭ͘Ϭ
ϭϳ :ĂŵĞƐ �ŝŶŝ �ĂŝƌŶƐ�,ŝŐŚ Y>� ϭϲ͗ϱϭ͘Ϭ
ϭϴ �ŽůĞŵĂŶ �ĂŶŝĞů ���WĂƚƚĞƌƐŽŶ Y>� ϭϲ͗ϱϯ͘Ϭ

dŽƚĂů�EƵŵďĞƌ�ŽĨ�ĨŝŶŝƐŚĞƌƐ�ʹ ϲϭ

dĞĂŵ�WŽƐŝƚŝŽŶƐ

WůĂĐĞ �ŽƵŶƚƌǇ ZĂŶŬŝŶŐ
ϭ �h^dZ�>/� ϭϲ
Ϯ E�t����>�E� ϱϬ
ϯ ^W�/E ϱϵ
ϰ �E'>�E� ϲϮ
ϱ dhZ<�z ϳϲ
ϲ �>'�Z/� ϳϵ
ϳ /^Z��> ϭϮϵ
ϴ ��>'/hD�&>�E��Z^ ϭϳϭ
ϵ >�ds/� ϭϴϲ
ϭϬ ��>'/hD�&Z�E�, ϮϮϴ

�zWZh^ �E&


