
��ŚĂƌůĞƐ�,ŽǁĂƌĚ�tĞďď 
�ďǇ�ZŽď-ZŽǇ��ŽƵŐůĂƐ 



2YHU�WKH�SDVW�FHQWXU\�WKH�ODERXU�PRYHPHQW�LQ�3ULQFH�

*HRUJH�KDV�EHFRPH�LQWHJUDWHG�LQWR�WKH�PDLQVWUHDP�RI�SROLWLFV�DQG�

ODERXU�UHODWLRQV�LQ�WKH�FLW\�DQG�,QWHULRU�UHJLRQ���7KH�FUHDWLRQ�RI�

WKH�,QWHUQDWLRQDO�:RRGZRUNHUV�RI�$PHULFD�/RFDO��-�����QRZ�WKH�

SDUW�RI�WKH�8QLWHG�6WHHOZRUNHUV��ZDV�IXQGDPHQWDO�WR�WKLV�SURFHVV��

DV�LW�H[WHQGHG�RUJDQL]HG�ODERXU�LQWR�WKH�ODUJHVW�LQGXVWU\�LQ�WKH�

UHJLRQ���(VWDEOLVKLQJ�WKH�,:$�DQG�H[WHQGLQJ�LWV�LQIOXHQFH�WKURXJK�

WKH�IRUHVW�LQGXVWU\�UHTXLUHG�GHGLFDWLRQ�DQG�KDUG�ZRUN���0XFK�RI�

WKDW�ZRUN�WRRN�SODFH�EHKLQG�WKH�VFHQHV��LQ�WKH�/RFDO�RIILFH�DQG�DW�

WKH�PLOOV��� 

$�NH\�ILJXUH�LQ�WKLV�SURFHVV��DQG�LQ�WKH�ODERXU�PRYHPHQW�

LQ�WKH�,QWHULRU�LQ�JHQHUDO��ZDV�&KDUOHV�+RZDUG�:HEE������-

��������:HEE¶V�UROH�ZDV�FUXFLDO�DW�LPSRUWDQW�WXUQLQJ�SRLQWV�LQ�WKH�

KLVWRU\�RI�ODERXU�LQ�ERWK�WKH�,QWHULRU�DQG�RQ�WKH�SURYLQFLDO�VWDJH��

%XW�PRUH�LPSRUWDQWO\��KLV�WLUHOHVV�ZRUN�EXLOW�ERWK�WKH�,:$�DQG�

RUJDQL]HG�ODERXU�LQ�JHQHUDO�LQWR�LPSRUWDQW�SROLWLFDO�DQG�VRFLDO�

IRUFHV�LQ�3ULQFH�*HRUJH��� 

+RZDUG�:HEE�ZDV�ERUQ�RQ�D�IDUP�LQ�6PLWK¶V�)DOOV��

2QWDULR��EXW�KLV�IDPLO\�PRYHG�WR�0DQLWRED�ZKHQ�KH�ZDV�\RXQJ��

SDUW�RI�WKH�JUHDW�ZHVWHUQ�H[RGXV�RI�2QWDULR�IDUPHUV�WR�WKH�3UDLULHV�

EHIRUH�WKH�)LUVW�:RUOG�:DU���+H�MRLQHG�WKH�5R\DO�1RUWKZHVW�

0RXQWHG�3ROLFH�GXULQJ�WKH�)LUVW�:RUOG�:DU��EXW�WKHQ��DV�ZDV�

FRPPRQ�SUDFWLFH�DPRQJ�51:03�JUDGXDWHV�LQ�WKH�

FLUFXPVWDQFHV��KH�YROXQWHHUHG�IRU�WKH�/RUG�6WUDWKFRQD¶V�+RUVH�

FDYDOU\�UHJLPHQW�DQG�DFWLYH�VHUYLFH�LQ�(XURSH��� 

ϭ�WĞƌƐŽŶĂů��ŽŵŵƵŶŝĐĂƟŽŶ͕��ƌƚŚƵƌ�tĞďď͘�ϮϴͬϬϰͬϮϬϭϲ 



$IWHU�WKH�:DU��:HEE�PRYHG�EDFN�WR�6DVNDWFKHZDQ��

ZKHUH�KH�PDUULHG�(OL]DEHWK�$QQ�-RQHV��DQ�LPPLJUDQW�IURP�

:DOHV���7KH�:HEEV�KDG�WZR�FKLOGUHQ��0DU\�DQG�$UWKXU��DQG�

+RZDUG�:HEE�EHJDQ�FDUHHU�DV�D�OXPEHUPDQ�LQ�D�PLOO�LQ�3ULQFH�

$OEHUW���+H�VXVWDLQHG�DQ�LQGXVWULDO�LQMXU\�DW�WKH�PLOO�LQ�WKH�HDUO\�

����¶V�DQG�PRYHG�ZLWK�KLV�IDPLO\�EDFN�WR�0DQLWRED��ZKHUH�WKH\�

OLYHG�EULHIO\�ZKLOH�KH�UHFXSHUDWHG�� 

$IWHU�KLV�UHFRYHU\��:HEE�

EHJDQ�KLV�ORQJ�FDUHHU�LQ�WKH�%&�

ODERXU�PRYHPHQW�ZKHQ�KH�

UHVSRQGHG�WR�DQ�DGYHUWLVHPHQW�IRU�

D�SRVLWLRQ�DW�WKH�(DJOH�/DNH� 

VDZPLOO�LQ�*LVFRPH��%&�LQ��������

(DJOH�/DNH�ZDV�WKHQ�RQH�RI�PDQ\�

PLOOV�ORFDWHG�HDVW�RI�3ULQFH�*HRUJH�RQ�WKH�8SSHU�)UDVHU��DORQJ�

WKH�(DVW�/LQH�RI�WKH�&15��EXW�ZDV�XQXVXDO�IRU�LWV�VL]H�DQG�RXWSXW���

:KLOH�PRVW�PLOOV�ZHUH�VPDOO�SRUWDEOH�RSHUDWLRQV�ZLWK�RQO\�D�IHZ�

HPSOR\HHV��RIWHQ�HQJDJHG�LQ�VHDVRQDO�ZRUN��WKH�(DJOH�/DNH�0LOO��

HVWDEOLVKHG�LQ�������ZDV�WKH�ODUJHVW�VSUXFH�VDZPLOO�LQ�:HVWHUQ�

&DQDGD���,W�SURGXFHG�XS�WR����PLOOLRQ�ERDUG�IHHW�RI�OXPEHU�D�\HDU�

DQG�HPSOR\HG�D�ZRUNIRUFH�RI�����PHQ�LQ�WKH�PLOO�LWVHOI�DQG�PRUH�

LQ�WKH�0LOO¶V�ORJJLQJ�FDPSV�DURXQG�LW���7KH�PLOO�DOVR�VXSSRUWHG�D�

VXEVWDQWLDO�FRPPXQLW\�RI����-����SHRSOH��LQFOXGLQJ�IDPLOLHV�RI�

PLOOZRUNHUV�DQG�ORFDO�EXVLQHVVHV���� 

³:HEE¶V�UROH�ZDV�

FUXFLDO�DW�LPSRUWDQW�

WXUQLQJ�SRLQWV�LQ�WKH�

KLVWRU\�RI�ODERXU�LQ�

ERWK�WKH�,QWHULRU�DQG�RQ�

WKH�SURYLQFLDO�VWDJH�´� 

Ϯ�/ďŝĚ 
ϯ�:�<ĞŶƚ�^ĞĚŐǁŝĐŬ͕�dŚĞ�'ŝƐĐŽŵĞ��ŚƌŽŶŝĐůĞ͗�dŚĞ�ZŝƐĞ�ĂŶĚ��ĞŵŝƐĞ�ŽĨ�Ă�^Ăǁŵŝůů�
�ŽŵŵƵŶŝƚǇ�ŝŶ��ĞŶƚƌĂů��ƌŝƟƐŚ��ŽůƵŵďŝĂ�;WƌŝŶĐĞ�'ĞŽƌŐĞ͕���͗��ŽůůĞŐĞ�ŽĨ�EĞǁ�
�ĂůĞĚŽŶŝĂ�WƌĞƐƐ͕�ϮϬϬϴͿ͘ 



%\�PRGHUQ�VWDQGDUGV�OLIH�LQ�*LVFRPH�ZDV�SULPLWLYH�-�

QRQH�RI�WKH�KRXVHV�KDG�UXQQLQJ�ZDWHU�QRU�LQGRRU�SOXPELQJ����

+RZHYHU��FRPSDUHG�WR�WKH�PLVHUDEOH�FRQGLWLRQV�LQ�PRVW�OXPEHU�

FDPSV�DW�WKH�WLPH��*LVFRPH�ZDV�TXLWH�OX[XULRXV��ERDVWLQJ�D�

JHQHUDO�VWRUH��FKXUFK�DQG�FRPPXQLW\�KDOO���0DQ\�RI�WKH�ZRUNHUV�

ZHUH��OLNH�:HEE��PDUULHG�DQG�WKH�PLOO�SURYLGHG�VLQJOH-IDPLO\�

KRXVLQJ�IRU�WKHP��ZKLFK�ZDV�QRW�FRPPRQ�LQ�WKH�,QWHULRU�LQGXVWU\�

DW�WKH�WLPH���(DJOH�/DNH�0LOO�DOVR�SURYLGHG�XQXVXDOO\�VWDEOH�

HPSOR\PHQW�IRU�WKH�,QWHULRU�%&�IRUHVW�LQGXVWU\�DW�WKH�WLPH��

HQFRXUDJLQJ�HPSOR\HHV�VXFK�DV�:HEE�WR�PRYH�WKHLU�IDPLOLHV�

WKHUH�RIWHQ�IRU�WKHLU�HQWLUH�ZRUNLQJ�OLYHV� 

:HEE�DQG�KLV�IDPLO\�EHFDPH�LPSRUWDQW�PHPEHUV�RI�ERWK�

WKH�PLOO�ZRUNIRUFH�DQG�WKH�FRPPXQLW\��YROXQWHHULQJ�WKHLU�WLPH�

IRU�D�YDULHW\�RI�FRPPXQLW\�DFWLYLWLHV��LQFOXGLQJ��LQ�+RZDUG�

:HEE¶V�FDVH��WKH�ORFDO�%R\�6FRXW�WURRS���DQG�9LFWRU\�/RDQ�

FDPSDLJQV�GXULQJ�WKH�:DU����+H�DOVR�EHFDPH�WKH�ORFDO�OLYHVWRFN�

SRXQG-NHHSHU�LQ���������D�SRVLWLRQ�KH�KHOG�XQWLO�KH�OHIW�*LVFRPH�

LQ���������� 

:KHQ�:HEE�DUULYHG�WKH�PLOO�ZDV�XQRUJDQL]HG��EXW�WKLV�

ZDV�VRRQ�WR�FKDQJH���$�ZDUWLPH�DSSOLFDWLRQ�IRU�D�ZDJH�LQFUHDVH�

VXEPLWWHG�MRLQWO\�E\�WKH�PLOO�PDQDJHPHQW�DQG�ZRUNHUV�ZDV�

UHIXVHG�E\�WKH�5HJLRQDO�:DU�/DERXU�%RDUG�RQ�WKH�JURXQGV�WKDW�

WKH�PLOO�ZRUNHUV�ZHUH�QRW�PHPEHUV�RI�D�XQLRQ�����$V�D�

ϰ�^ƚĂī͕�͞'ŝƐĐŽŵĞ�^ĐŽƵƚƐ�WůĂŶ��ŚƌŝƐƚŵĂƐ�dƌĞĞ͘͟�WƌŝŶĐĞ�'ĞŽƌŐĞ��ŝƟǌĞŶ͕�
ϬϭͬϭϮͬϭϵϰϵ͘� 
ϱ�^ƚĂī͕�͞�ŝƐƚƌŝĐƚ�tŝŶĚƐ�hƉ��ĂŵƉĂŝŐŶ�tŝƚŚ�ΨϲϬϱϬ�KǀĞƌ�YƵŽƚĂ͘͟�WƌŝŶĐĞ�'ĞŽƌŐĞ�
�ŝƟǌĞŶ͕�ϮϬͬϬϱͬϭϵϰϯ͘ 
ϲ�^ƚĂī͕�͞WŽƵŶĚ��ŝƐƚƌŝĐƚ��Đƚ͘͟�WƌŝŶĐĞ�'ĞŽƌŐĞ��ŝƟǌĞŶ͕�ϮϮͬϬϭͬϭϵϰϮ͘ 
ϳ�^ƚĂī͕�͞WŽƵŶĚ��ŝƐƚƌŝĐƚ��Đƚ͘͟�WƌŝŶĐĞ�'ĞŽƌŐĞ��ŝƟǌĞŶ͕�ϮϯͬϬϰͬϭϵϱϭ͘ 



FRQVHTXHQFH��ZKHQ�WKH�,QWHUQDWLRQDO�:RRGZRUNHUV�RI�$PHULFD�

KHOG�DQ�RUJDQL]LQJ�GULYH�LQ�*LVFRPH�LQ�������WKH�ZRUNHUV�YRWHG�

RYHUZKHOPLQJO\�WR�MRLQ��DQG�IDFHG�QR�RSSRVLWLRQ�IURP�WKH�

PDQDJHU��5R\�6SXUU�����:HEE�ZDV�HOHFWHG�D�VKRS�VWHZDUG�LQ�WKH�

QHZO\�IRUPHG�ORFDO��GHVLJQDWHG��-���� 

7KH�,:$�KDG�RQO\�FRPH�LQWR�H[LVWHQFH�LQ�������HPHUJLQJ�

IURP�WKH�DVKHV�RI�VHYHUDO�LQGXVWULDO�SUHGHFHVVRUV�WKDW�FROODSVHG�

GXH�WR�WKH�'HSUHVVLRQ�DQG�XQUHOHQWLQJ�KRVWLOLW\�IURP�ERWK�

JRYHUQPHQW�DQG�HPSOR\HUV�������,W�RUJDQL]HG�LWV�ILUVW�ORFDO�LQ�WKH�

FRDVWDO�OXPEHU�LQGXVWU\��ZKLFK�ZDV�GRPLQDWHG�E\�ODUJHU�ILUPV��

ZLWK�ODUJHU�ZRUNIRUFHV��ZKLFK�ZHUH�HDVLHU�WR�RUJDQL]H������$V�LW�

VSUHDG�LQWR�WKH�,QWHULRU��WKH�,:$��OLNH�LW�SUHGHFHVVRUV��IRXQG�WKH�

VPDOO�PLOOV��ZLWK�VPDOO�QXPEHUV�RI�HPSOR\HHV�DQG�LQ�SUHFDULRXV�

ILQDQFLDO�FRQGLWLRQ��D�FKDOOHQJH�WR�RUJDQL]H������,WV�LQLWLDO�VXFFHVV�

ZDV�ZLWK�WKH�ODUJHU�PLOOV��(DJOH�/DNH�DQG�6LQFODLU�0LOOV�DQG�WKH�

SODQHU�PLOOV�WKDW�OLQHG�5LYHU�5RDG�LQ�3ULQFH�*HRUJH��ZKLFK�

WRJHWKHU�GRPLQDWHG�OXPEHU�SURGXFWLRQ�WKURXJK�HFRQRPLHV�RI�

VFDOH���2UJDQL]LQJ�WKHP�JDYH�WKH�8QLRQ��ZLWK�RQO\�DERXW�D�

WKRXVDQG�PHPEHUV�LQ�D�1RUWKHUQ�,QWHULRU�LQGXVWU\�WKDW�HPSOR\HG�

ϴ�<��ĞƌŶƐŽŚŶ͕�^ůĂďƐ͕�^ĐĂďƐ�ĂŶĚ�^ŬŝĚĚĞƌƐ͗���,ŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�ŝŶ�ƚŚĞ��ĞŶƚƌĂů�
/ŶƚĞƌŝŽƌ�;WƌŝŶĐĞ�'ĞŽƌŐĞ͕���͗�/t��>ŽĐĂů�ϭ-ϰϮϰ͕�ϭϵϴϭͿ͘ 
ϵ��ĞƌŶƐŽŚŶ͕�^ůĂďƐ͕�^ĐĂďƐ�ĂŶĚ�^ŬŝĚĚĞƌƐ͗���,ŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�/t��ŝŶ�ƚŚĞ��ĞŶƚƌĂů�
/ŶƚĞƌŝŽƌ͘ 
ϭϬ�'�,ĂŬ͕�͞dŚĞ��ŽŵŵƵŶŝƐƚƐ�ĂŶĚ�ƚŚĞ�hŶĞŵƉůŽǇĞĚ�ŝŶ�ƚŚĞ�WƌŝŶĐĞ�'ĞŽƌŐĞ�
�ŝƐƚƌŝĐƚ͕�ϭϵϯϬ-ϭϵϯϱ͕͟����^ƚƵĚŝĞƐ͗�dŚĞ��ƌŝƟƐŚ��ŽůƵŵďŝĂŶ�YƵĂƌƚĞƌůǇ�ϲϴ�;ϭϵϴϱͿ͘ 
ϭϭ��'�,ĂŬ͕�͞�ƌŝƟƐŚ��ŽůƵŵďŝĂ�>ŽŐŐĞƌƐ�ĂŶĚ�ƚŚĞ�>ƵŵďĞƌ�tŽƌŬĞƌƐ�/ŶĚƵƐƚƌŝĂů�
hŶŝŽŶ͕�ϭϵϭϵ-ϭϵϮϮ͕͟�>ĂďŽƵƌͬ>Ğ�dƌĂǀĂŝů�;ϭϵϴϵͿ͘ 
ϭϮ�'�,ĂŬ͕��ĂƉŝƚĂů�ĂŶĚ�>ĂďŽƵƌ�ŝŶ�ƚŚĞ��ƌŝƟƐŚ��ŽůƵŵďŝĂ�&ŽƌĞƐƚ�/ŶĚƵƐƚƌǇ͕�ϭϵϯϰ-ϳϰ�
;h���WƌĞƐƐ͕�ϮϬϭϭͿ͘� 



DW�OHDVW��������FRQVLGHUDEOH�SRZHU��DV�LWV�PHPEHUV�ZRUNHG�LQ�

PLOOV�WKDW�VKLSSHG�XS�WR�����RI�DOO�OXPEHU�SURGXFHG�LQ�WKH�UHJLRQ� 

%HIRUH�WKH�6HFRQG�:RUOG�:DU��WKH�,:$�OHDGHUVKLS�ZDV�

GRPLQDWHG�E\�&RPPXQLVWV��SDUWLFXODUO\�LQ�WKH�SHUVRQ�RI�WKH�

3UHVLGHQW��ILUVW�RI�WKH�,QWHUQDWLRQDO��WKHQ�RI�WKH�%ULWLVK�&ROXPELD�

6HFWLRQ��+DUROG�3ULWFKHWW������$OWKRXJK�3ULWFKHWW�DQG�KLV�DOOLHV�

SURYLGHG�FRPSHWHQW�OHDGHUVKLS�EHIRUH�WKH�:DU��LQFUHDVLQJ�

WHQVLRQV�EHWZHHQ�&DQDGD�DQG�WKH�6RYLHW�8QLRQ�UHQGHUHG�WKHLU�

OHDGHUVKLS�FRQWURYHUVLDO�DQG�OHG�WR�UHSHDWHG�FKDOOHQJHV�WR�WKHLU�

SRVLWLRQV���3ULWFKHWW�ZDV�IRUFHG�WR�VWHS�GRZQ�IURP�WKH�

,QWHUQDWLRQDO�DQG�WKHQ�LQ�������ZLWK�&ROG�:DU�WHQVLRQV�UXQQLQJ�

KLJK��WKH�&RPPXQLVW�VODWH�DW�WKH�%&�)HGHUDWLRQ�RI�/DERXU�

H[HFXWLYH�HOHFWLRQV�ZDV�FKDOOHQJHG�E\�SUR-&&)�FDQGLGDWHV�LQ�D�

FRQWHVW�EHWZHHQ�VR�FDOOHG�5HG�DQG�:KLWH�%ORFV����7KH�NH\�

SRVLWLRQ�RI�6HFUHWDU\-7UHDVXUHU�ZDV�FRQWHVWHG�E\�+DUROG�3ULWFKHWW��

WKH�IRXQGHU�DQG�IRUPHU�3UHVLGHQW�RI�WKH�,:$��DQG�WKH�:KLWH�%ORF�

FDQGLGDWH��*HRUJH�+RPH��IURP�WKH�3DFNLQJKRXVH�:RUNHUV��RQ�D�

UROO�FDOO�YRWH���:KHQ�WKH�ODVW�QDPH�RQ�WKH�GHOHJDWH�UROO�ZDV�FDOOHG�

WKH�YRWH�ZDV�WLHG�EHWZHHQ�WKH�WZR�FRQWHQGHUV���$V�WKH�GHOHJDWH�DW�

WKH�HQG�RI�WKH�DOSKDEHW��+RZDUG�:HEE�FDVW�WKH�GHFLGLQJ�YRWH�

DJDLQVW�3ULWFKHWW��HQGLQJ�&RPPXQLVW�GRPLQDWLRQ�RI�WKH�%&�

)HGHUDWLRQ�RI�/DERXU���� 

ϭϯ�:�>ĞŵďĐŬĞ�ĂŶĚ�tD�dĂƩĂŵ͕�KŶĞ�hŶŝŽŶ�ŝŶ�tŽŽĚ͗���WŽůŝƟĐĂů�,ŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�
/ŶƚĞƌŶĂƟŽŶĂů�tŽŽĚǁŽƌŬĞƌƐ�ŽĨ��ŵĞƌŝĐĂ�;DĂĚĞŝƌĂ�WĂƌŬ͕���͗�,ĂƌďŽƵƌ�
WƵďůŝƐŚŝŶŐ͕�ϭϵϴϰͿ͘ 

ϭϯ
 �ĞƌŶƐŽŚŶ͕�^ůĂďƐ͕�^ĐĂďƐ�ĂŶĚ�^ŬŝĚĚĞƌƐ͗���,ŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�/t��ŝŶ�ƚŚĞ��ĞŶƚƌĂů�

/ŶƚĞƌŝŽƌ͘��� 



:HEE¶V�SHUVRQDO�PRWLYDWLRQV�IRU�FDVWLQJ�KLV�YRWH�DV�KH�GLG�

UHPDLQ�XQNQRZQ���+H�KDG�ZRUNHG�ZLWK�WKH�&RPPXQLVW�

GRPLQDWHG�,:$�H[HFXWLYH�DV�D�PHPEHU�RI�WKH�*LVFRPH�VXE-ORFDO�

H[HFXWLYH�DQG�FRQWLQXHG�WR�ZRUN�ZLWK�WKH�QHZ�:KLWH�H[HFXWLYH���

:KHQ�WKH�IRUPHU�SUHVLGHQW�RI�WKH�VXE-ORFDO�FRQWHVWHG�WKH�QHZ�

OHDGHUVKLS�WKURXJK�WKH�FRXUWV��:HEE�ZDV�LQ�WKH�XQXVXDO�SRVLWLRQ�

RI�EHLQJ�ERWK�D�SODLQWLII�DQG�GHIHQGDQW�LQ�WKH�FRXUW�FDVH������

&HUWDLQO\�WKH�&RPPXQLVWV��OHG�E\�3ULWFKHWW��KDG�PDGH�HQHPLHV�

WKURXJK�WKHLU�SROLWLFDO�WDFWLFV��DOWKRXJK�WKHLU�RSSRQHQWV�ZHUH�IDU�

IURP�OLO\�ZKLWH�WKHPVHOYHV���+RZHYHU��WKURXJKRXW�KLV�FDUHHU�

:HEE�ZDV�QRWHG�IRU�KLV�JUDGXDOLVW�DSSURDFK�WR�VRFLDO�FKDQJH�DQG�

ODERXU�ULJKWV���$IWHU�DOO��WKH�,:$�KDG�RUJDQL]HG�:HEE¶V�PLOO�LQ�

*LVFRPH�ZLWK�WKH�H[SOLFLW�EOHVVLQJ�RI�LWV�RZQHU�DQG�PDQDJHU���+H�

ZDV�DOVR�D�VXSSRUWHU�RI�WKH�&&)��ZKLFK�ZDV�SUREDEO\�UHDVRQ�

HQRXJK�WR�EDFN�WKHLU�FDQGLGDWH�IRU�WKH�6HFUHWDU\-7UHDVXUHU�� 

:HEE�UHWXUQHG�WR�*LVFRPH�DQG�UHVXPHG�KLV�ZRUN�DW�WKH�

PLOO�DQG�KLV�XQLRQ�SRVLWLRQ�DV�D�VKRS�VWHZDUG���0HDQZKLOH�WKH�

VWUXJJOH�IRU�FRQWURO�RYHU�WKH�,:$�DQG�WKH�%&�/DERXU�PRYHPHQW�

EHWZHHQ�:KLWHV�DQG�5HGV�HQGHG�LQ�WKH�H[SXOVLRQ�RI�PRVW�RI�WKH�

KDUG�OLQH�&RPPXQLVWV�IURP�WKH�,:$�E\��������/DERXU�SHDFH�OHG�

WR�LQFUHDVHG�SURGXFWLRQ��EXW�WKH�LQILJKWLQJ�KDG�FULSSOHG�DWWHPSWV�

WR�H[WUDFW�EHWWHU�ZDJHV�DQG�FRQGLWLRQV�IURP�HPSOR\HUV��ZKR�

IRUPHG�WKHLU�RZQ�RUJDQL]DWLRQ��WKH�1RUWKHUQ�,QWHULRU�

/XPEHUPHQ¶V�$VVRFLDWLRQ��1,/$���WR�FRQIURQW�WKH�,:$�LQ�

EDUJDLQLQJ�� 

ϭϱ�:�>ĞŵďĐŬĞ�ĂŶĚ�tD�dĂƩĂŵ͕�KŶĞ�hŶŝŽŶ�ŝŶ�tŽŽĚ͗���WŽůŝƟĐĂů�,ŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�
/ŶƚĞƌŶĂƟŽŶĂů�tŽŽĚǁŽƌŬĞƌƐ�ŽĨ��ŵĞƌŝĐĂ�;DĂĚĞŝƌĂ�WĂƌŬ͕���͗�,ĂƌďŽƵƌ�
WƵďůŝƐŚŝŶŐ͕�ϭϵϴϰͿ͘ 



%\�WKH�HDUO\�����¶V�WKH�,:$�EHJDQ�UHEXLOGLQJ�DFURVV�%&��

LQFOXGLQJ�LQ�WKH�,QWHULRU���:LWK�WKH�PRYHPHQW�XQLWHG��

PHPEHUVKLS�JURZLQJ�DQG�LQFUHDVLQJ�HIIRUWV�WR�VLJQ�XS�PRUH�

ZRUNHUV�LQ�WKH�,QWHULRU��WKH�,:$�QHHGHG�D�EXVLQHVV�DJHQW�IRU�

/RFDO��-�����ZKR�FRXOG�FRRUGLQDWH�DFWLYLWLHV�DFURVV�LWV�ODUJH�

JHRJUDSKLFDO�IRRWSULQW��PHGLDWH�EHWZHHQ�PHPEHUV��DQG�KDQGOH�

GD\-WR-GD\�LQWHUDFWLRQV�ZLWK�WKH�

SXEOLF��HPSOR\HUV�DQG�

JRYHUQPHQW�-�WR�DFW��EDVLFDOO\��

DV�WKH�SXEOLF�IDFH�RI�/RFDO��-

����DQG�WKH�,:$�LQ�WKH�UHJLRQ����

$V�D�UHVSHFWHG�XQLRQ�PHPEHU�

IURP�WKH�ODUJHVW�PLOO�LQ�WKH�

UHJLRQ��+RZDUG�:HEE�ZDV�DQ�

DSW�FKRLFH�WR�ILOO�WKH�UROH���+H�

DFFHSWHG�WKH�SRVLWLRQ�LQ������

DQG�PRYHG�KLV�IDPLO\�IURP�*LVFRPH�WR�3ULQFH�*HRUJH��+LV�

DSSRLQWPHQW�ZDV�PDGH�WKURXJK�WKH�,:$�H[HFXWLYH��SRVVLEO\�GXH�

WR�KLV�VXSSRUW�IRU�WKH�:KLWH�%ORF���&HUWDLQO\�KH�UHPDLQHG�RQ�

JRRG�WHUPV�ZLWK�-��6WHZDUW�$OVEXU\��WKH�3UHVLGHQW�RI�'LVWULFW�2QH�

DIWHU�WKH�&RPPXQLVWV�KDG�EHHQ�SXUJHG����DQG�HYHQ�DFWHG�DV�DQ�

LQWHUPHGLDU\�EHWZHHQ�$OVEXU\�DQG�0LNH�6HNRUD��WKH�3UHVLGHQW�RI�

/RFDO��-�����ZKHQ�UHODWLRQV�EHWZHHQ�WKHP�VHHP�WR�KDYH�EHFRPH�

VWUDLQHG�����,Q�3ULQFH�*HRUJH�:HEE�DQG�KLV�IDPLO\�OLYHG�IRU�PDQ\�

³7KURXJK�WKH�HDUO\�

����¶V�:HEE�DQG�WKH�

,:$�IDFHG�LPSODFDEOH�

RSSRVLWLRQ�IURP�1,/$��

ZLWK�ZDJHV�DQG�ZRUNLQJ�

FRQGLWLRQV�LQ�WKH�

LQGXVWU\�HIIHFWLYHO\�

VWDWLF�´ 

ϭϲ�tĞďď�ĂƉƉĞĂƌƐ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ƚŚĞ�ŽŶůǇ�>ŽĐĂů�ϰϮϰ�ĞǆĞĐƵƟǀĞ�ŵĞŵďĞƌ͕�ĂŶĚ�
ŽŶĞ�ŽĨ�ƚŚĞ�ĨĞǁ�ŝŶ�ƚŚĞ�/t��ƚŽ�ĂĚĚƌĞƐƐ��ůƐďƵƌǇ�ĂƐ�͞^ƚƵ͟�ŝŶ�ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ͘�
�,�tĞďď͕�͞>ĞƩĞƌ�ƚŽ�:͘�^ƚĞǁĂƌƚ��ůƐďƵƌǇ͕͟�/t���ŝƐƚƌŝĐƚ�KŶĞ�WĂƉĞƌƐ͘�h���ZĂƌĞ�
�ŽŽŬƐ�ĂŶĚ�^ƉĞĐŝĂů��ŽůůĞĐƟŽŶƐ�;ϭϰͬϬϴͬϭϵϱϭͿ͘� 
ϭϳ��:^��ůƐďƵƌǇ͕�͞>ĞƩĞƌ�ƚŽ��͘�,͘�tĞďď͕͟�/t���ŝƐƚƌŝĐƚ�KŶĞ�WĂƉĞƌƐ͘�h���ZĂƌĞ�
�ŽŽŬƐ�ĂŶĚ�^ƉĞĐŝĂů��ŽůůĞĐƟŽŶƐ�;ϮϰͬϬϳͬϭϵϱϭͿ͘ 



\HDUV�DW�WKH�ORZHU�HQG�RI�7KLUG�$YHQXH��LQ�D�KRXVH�ZLWK�QR�

UXQQLQJ�ZDWHU�RU�LQGRRU�SOXPELQJ�-�QRW�WKDW�GLIIHUHQW�IURP�OLIH�LQ�

*LVFRPH����� 

,Q�3ULQFH�*HRUJH�:HEE�ZDV�NHSW�EXV\�PHHWLQJ�ZLWK�WKH�

VWHZDUGV�IURP�WKH�GLIIHUHQW�RUJDQL]HG�PLOOV�DQG�YLVLWLQJ�WKRVH�

PLOOV�FORVH�HQRXJK�WR�UHDFK�LQ�D�GD\�WULS�����$OWKRXJK�QRW�D�

IODPER\DQW�SHUVRQDOLW\�OLNH�RWKHU�ILJXUHV�LQ�WKH�,:$��VXFK�DV�

0LNH�6HNRUD��:HEE¶V�TXLHW�GHPHDQRXU�DQG�WLUHOHVV�HIIRUWV�WR�

SURPRWH�WKH�,:$�OHG�KLP�WR�NHHS�KLV�SRVLWLRQ�DV�EXVLQHVV�DJHQW�

IRU�DOPRVW����\HDUV��XQWLO�KLV�UHWLUHPHQW�LQ��������0XFK�RI�KLV�

FRUUHVSRQGHQFH�GXULQJ�WKHVH�\HDUV�UHIOHFWV�KLV�HIIRUWV�WR�EXLOG�WKH�

PHPEHUVKLS���+H�SXUVXHG�JULHYDQFHV�E\�PHPEHUV�XS�WR�WKH�

SURYLQFLDO�OHYHO�DQG�HPSKDVL]HG�NHHSLQJ�WKH�UDQN�DQG�ILOH�

LQIRUPHG�RI�XQLRQ�QHZV�DQG�HIIRUWV�RQ�WKHLU�EHKDOI�E\�PDNLQJ�

VSHFLDO�DUUDQJHPHQWV�WR�KDYH�WKH�8QLRQ�QHZVOHWWHU��WKH�

7LPEHUZRUNHU��DYDLODEOH�WR�/RFDO��-����PHPEHUV�DV�OLWWOH�DV���

GD\V�DIWHU�LW�ZDV�SULQWHG�LQ�9DQFRXYHU���7KLV�ZDV�QR�VPDOO�IHDW��

FRQVLGHULQJ�WKDW�WKH�QHZVOHWWHU�KDG�WR�EH�VKLSSHG�WR�3ULQFH�

*HRUJH�YLD�WUDLQ�RYHU�WKH�ZHHNHQG�DQG�WKHQ�UXVKHG�RXW�WR�WKH�

YDULRXV�VXE�ORFDOV�IRU�GLVWULEXWLRQ��� 

7KURXJK�WKH�HDUO\�����¶V�:HEE�DQG�WKH�,:$�IDFHG�

LPSODFDEOH�RSSRVLWLRQ�IURP�1,/$��ZLWK�ZDJHV�DQG�ZRUNLQJ�

FRQGLWLRQV�LQ�WKH�LQGXVWU\�HIIHFWLYHO\�VWDWLF���$V�ZHOO��ZDJHV�DQG�

FRQGLWLRQV�ZHUH�JHQHUDOO\�ORZHU�WKDQ�WKH\�ZHUH�LQ�WKH�&RDVWDO�

ϭϴ��WĞƌƐŽŶĂů��ŽŵŵƵŶŝĐĂƟŽŶ͕��ƌƚŚƵƌ�tĞďď͘�ϮϴͬϬϰͬϮϬϭϲ 

ϭϵ���/ďŝĚ͘ 
ϮϬ���,�tĞďď͕�͞>ĞƩĞƌ�ƚŽ�'͘�DŝƚĐŚĞůů͕�^ĞĐƌĞƚĂƌǇ�/t�͕͟�/t���ŝƐƚƌŝĐƚ�KŶĞ�WĂƉĞƌƐ͘�
h���ZĂƌĞ��ŽŽŬƐ�ĂŶĚ�^ƉĞĐŝĂů��ŽůůĞĐƟŽŶƐ�;ϭϴͬϬϱͬϭϵϱϭͿ 



LQGXVWU\���0RUH�VLJQLILFDQWO\��WKH�,:$�RQO\�UHSUHVHQWHG�D�

PLQRULW\�RI�,QWHULRU�OXPEHU�ZRUNHUV��DQG�LW�QHHGHG�WR�VKRZ�WKDW�LW�

KDG�WKH�DELOLW\�WR�LPSURYH�FRQGLWLRQV��LQ�RUGHU�WR�DSSHDO�WR�WKH�

YDVW�PDMRULW\�RI�XQRUJDQL]HG�ZRUNHUV�LQ�WKH�UHJLRQ��� 

$V�EXVLQHVV�DJHQW��:HEE�ZDV�D�NH\�ILJXUH�LQ�QHJRWLDWLRQV�

LQ������������DQG��������:KHQ�,:$�GHPDQGV�IRU�PRGHVW�

LPSURYHPHQWV�ZHUH�UHMHFWHG�RXW�RI�KDQG�E\�1,/$�LQ������

QHJRWLDWLRQV��WKH�XQLRQ�GHFLGHG�WR�VWULNH� 

7KH�VWULNH�KDV�EHHQ�GXEEHG�³WKH�PHVVLHVW�VWULNH�LQ�

:HVWHUQ�&DQDGD´�����7KH�1,/$�ZDV�DGDPDQWO\�RSSRVHG�WR�DQ\�

FRQFHVVLRQV��UHIXVLQJ�HYHQ�FRPSURPLVHV�RIIHUHG�E\�JRYHUQPHQW�

PHGLDWRUV�DQG�WKH�3UHPLHU�KLPVHOI�����7KHUH�ZDV�FRQVLGHUDEOH�

SRSXODU�VXSSRUW�IURP�WKH�SXEOLF��ODERXU�DQG�HYHQ�VRPH�PHUFKDQWV�

IRU�WKH�,:$���7KURXJKRXW�WKH�VWULNH�WKH�PHPEHUV�UHFHLYHG�

DQRQ\PRXV�IRRG�GRQDWLRQV�WR�WKH�XQLRQ�VRXS�NLWFKHQ��WKH�UDLOZD\�

XQLRQV�UHIXVHG�WR�WUDQVSRUW�OXPEHU�DFURVV�SLFNHW�OLQHV��DQG�WKH�

RZQHU�RI�WKH�ODUJHVW�ORFDO�VXSHUPDUNHW�FKDLQ��5R\�<LS��SURYLGHG�

FUHGLW�WR�VWULNHUV�DQG�WKHLU�IDPLOLHV���2YHUDOO��WKH�ORFDO�EXVLQHVV�

FRPPXQLW\�ZDV�JHQHUDOO\�KRVWLOH��DV�ZDV�WKH�SUHVV�����7KH�UHVXOW�

ZDV�D�ORQJ�DQG�DFULPRQLRXV�VWULNH��LQ�ZKLFK�WKH�,:$�SUHVVHG�IRU�

Ϯϭ�>ĞŵďĐŬĞ�ĂŶĚ�dĂƩĂŵ͕�KŶĞ�hŶŝŽŶ�ŝŶ�tŽŽĚ͗���WŽůŝƟĐĂů�,ŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�
/ŶƚĞƌŶĂƟŽŶĂů�tŽŽĚǁŽƌŬĞƌƐ�ŽĨ��ŵĞƌŝĐĂ͘ 
ϮϮ��ĞƌŶƐŽŚŶ͕�^ůĂďƐ͕�^ĐĂďƐ�ĂŶĚ�^ŬŝĚĚĞƌƐ͗���,ŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�/t��ŝŶ�ƚŚĞ��ĞŶƚƌĂů�
/ŶƚĞƌŝŽƌ͘ 
Ϯϯ�^ƚĂī͕�͞DĞĚŝĂƚŽƌ�DƵƐƚ��ĐĐĞƉƚ�͞EŽ�/ŶĐƌĞĂƐĞ͛�WƌŝŶĐŝƉůĞ͘͟�WƌŝŶĐĞ�'ĞŽƌŐĞ�
�ŝƟǌĞŶ͕�ϬϭͬϭϬͬϭϵϱϯ͖�^ƚĂī͕�͞EŝůĂ�ZĞũĞĐƚƐ�^ĞƩůĞŵĞŶƚ�WůĂŶ͖�WƌĞŵŝĞƌ�ZĞďƵŬĞĚ͘͟�
WƌŝŶĐĞ�'ĞŽƌŐĞ��ŝƟǌĞŶ͕�Ϯϯͬϭϭͬϭϵϱϯ͘ 
Ϯϰ��ĞƌŶƐŽŚŶ͕�^ůĂďƐ͕�^ĐĂďƐ�ĂŶĚ�^ŬŝĚĚĞƌƐ͗���,ŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�/t��ŝŶ�ƚŚĞ��ĞŶƚƌĂů�
/ŶƚĞƌŝŽƌ͘ 



D�ZDJH�LQFUHDVH�RI����FHQWV�DQ�KRXU��XQLRQ�VKRS��SDLG�KROLGD\V�

DQG�LQGXVWU\�ZLGH�UHFRJQLWLRQ�RI�XQLRQ�PHPEHUVKLS����-XVW�DV�

LPSRUWDQWO\��WKH�,:$�VRXJKW�WR�IRUFH�1,/$�DQG�WKH�OXPEHU�

FRPSDQLHV�WR�DGKHUH�WR�H[LVWLQJ�FRQWUDFW�SURYLVLRQV�–�WR�WDNH�WKH�

8QLRQ�VHULRXVO\�DV�D�UHSUHVHQWDWLYH�RI�WKHLU�ZRUNHUV���%\�

GHPDQGLQJ�XQLRQ�VKRS��LW�DWWHPSWHG�WR�LPSRUW�WKH�NH\�IHDWXUHV�RI�

WKH�5DQG�)RUPXOD�LQWR�WKH�,QWHULRU�IRUHVW�LQGXVWU\�–�HYHQ�WKRXJK�

WKH�5DQG�IRUPXOD�LWVHOI�ZDV�QRW�SDUW�RI�ODERXU�ODZ�LQ�%&�DW�WKDW�

WLPH� 

:HEE¶V�UROH�DV�EXVLQHVV�DJHQW�ZDV�FUXFLDO�LQ�PRGHUDWLQJ�

WKH�LPSDFW�RI�WKH�VWULNH�XSRQ�WKH�PHPEHUV���:KHQ�WKH�ORFDO�FDU�

GHDOHU¶V�DVVRFLDWLRQ�WKUHDWHQHG�WR�UHSRVVHVV�FDUV�ERXJKW�RQ�FUHGLW�

E\�,:$�PHPEHUV��:HEE�SHUVXDGHG�WKHP�WR�VXVSHQG�SD\PHQWV�

IRU�WKH�GXUDWLRQ�RI�WKH�VWULNH��E\�SRLQWLQJ�RXW�WKDW�RWKHUZLVH�WKH\�

ZRXOG�IDFH�����FDUV�UHWXUQHG�WR�WKHLU�ORWV�WKH�QH[W�GD\���� 

$V�WKH�VWULNH�ZRUH�RQ�WKH�HPSOR\HUV�EHJDQ�KLULQJ�

UHSODFHPHQW�ZRUNHUV��VRPH�RI�ZKRP�ZHUH�UHSXWHGO\�OLWWOH�PRUH�

WKDQ�WKXJV�����3LFNHW�OLQH�YLROHQFH�LQFUHDVHG��LQFOXGLQJ�DQ�LQFLGHQW�

ZKHUH�RQH�PLOO�RZQHU�VKRW�DW�D�JURXS�RI�SLFNHWV��ZKR�UHWDOLDWHG�E\�

RYHUWXUQLQJ�KLV�FDU�����$V�RQH�RI�WKH�PRVW�UHVSHFWHG�PHPEHUV�RI�

WKH�/RFDO��:HEE�SURYLGHG�WKH�,:$�UHVSRQVH�WR�WKHVH�LQFLGHQWV��

ZKLFK�DOVR�VHUYHG�DV�D�ZDUQLQJ�WR�WKHLU�RSSRQHQWV��³7KH�XQLRQ�

Ϯϱ�͘�ĞƌŶƐŽŚŶ͕�^ůĂďƐ͕�^ĐĂďƐ�ĂŶĚ�^ŬŝĚĚĞƌƐ͗���,ŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�/t��ŝŶ�ƚŚĞ��ĞŶƚƌĂů�
/ŶƚĞƌŝŽƌ͘ 
Ϯϲ��ĞƌŶƐŽŚŶ͕�^ůĂďƐ͕�^ĐĂďƐ�ĂŶĚ�^ŬŝĚĚĞƌƐ͗���,ŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�/t��ŝŶ�ƚŚĞ��ĞŶƚƌĂů�
/ŶƚĞƌŝŽƌ͘ 
Ϯϳ�^ƚĂī͕�͞sŝŽůĞŶĐĞ�&ůĂƌĞƐ�ŝŶ�DŝůůǇĂƌĚ��ŝƐƉƵƚĞ͘͟�WƌŝŶĐĞ�'ĞŽƌŐĞ��ŝƟǌĞŶ͕�
ϬϮͬϭϭͬϭϵϱϯ͘ 



GRHV�QRW�FRQGRQH�WKH�LQLWLDWLRQ�RI�YLROHQFH��EXW�ZH�DUH�UHDG\�WR�

UHVLVW�LW�ZKHUH�LW�LV�HQFRXQWHUHG���,I�DQ\ERG\�JHWV�KXUW��ZH�DUH�

JRLQJ�WR�VHH�LW�LV�QRW�XV�´�� 

'HVSLWH�HIIRUWV�WR�KROG�RXW��WKH�VWULNH�WRRN�LWV�WROO��DV�WKH�

8QLRQ�VWULNH�IXQG��QHYHU�YHU\�ODUJH��ZDV�VRRQ�GHSOHWHG��IRUFLQJ�

,:$�PHPEHUV�WR�OHDYH�WKH�,QWHULRU�WR�ORRN�IRU�ZRUN�HOVHZKHUH���

:KHQ�WKH�VWULNH�ILQDOO\�HQGHG�RQ�1HZ�<HDU¶V�(YH��������VRPH�

VPDOO�JDLQV�ZHUH�PDGH��LQFOXGLQJ�D���FHQW�DQ�KRXU�ZDJH�LQFUHDVH�

DQG�LQGXVWU\�ZLGH�XQLRQ�UHFRJQLWLRQ�EXW�PHPEHUVKLS�KDG�DOVR�

GURSSHG�E\�DOPRVW�KDOI��DQG�\HDUV�RI�UHEXLOGLQJ�OD\�DKHDG��� 

$V�EXVLQHVV�DJHQW�+RZDUG�:HEE�ZDV�WKH�FHQWUDO�ILJXUH�

LQ�ZRUNLQJ�WR�UHEXLOG��-����PHPEHUVKLS�DQG�UHVWRUH�LWV�LQIOXHQFH�

LQ�WKH�LQGXVWU\���+RZHYHU��WKLV�ZDV�RQO\�SDUW�RI�:HEE¶V�UROH�LQ�

RUJDQL]HG�ODERXU���+H�DOVR�WRRN�DQ�LPSRUWDQW�UROH�LQ�FRRUGLQDWLQJ�

RUJDQL]HG�ODERXU�LQ�3ULQFH�*HRUJH�DQG�HQKDQFLQJ�WKH�SROLWLFDO�

YRLFH�RI�ODERXU�E\�FR-IRXQGLQJ�WKH�3ULQFH�*HRUJH�DQG�'LVWULFW�

/DERXU�&RXQFLO�ZLWK�D�JURXS�RI�XQLRQLVWV�LQWHUHVWHG�LQ�

EURDGHQLQJ�WKH�YRLFH�RI�ODERXU�LQ�3ULQFH�*HRUJH�LQ���������LQ�WKH�

ZDNH�RI�WKH�DPDOJDPDWLRQ�RI�WKH�&DQDGLDQ�&RQJUHVV�RI�/DERXU�

�&&/��DQG�WKH�7UDGHV�DQG�/DERXU�&RQJUHVV��7/&��LQWR�WKH�

&DQDGLDQ�/DERXU�&RQJUHVV���7KH�&RXQFLO�DSSHDUV�WR�KDYH�

PLUURUHG�RQ�D�ORFDO�OHYHO�WKH�UDSSURFKHPHQW�EHWZHHQ�WKH�FUDIW�

Ϯϴ�/ďŝĚ͘ 
Ϯϵ�^ƚĂī͕�͞tŽƌŬĞƌƐ�dƌĞŬ��ĂĐŬ�ƚŽ�:ŽďƐ�ĂƐ�/t�͕��ŵƉůŽǇĞƌƐ��ŐƌĞĞ͗��ŽŶƚƌĂĐƚ�
^ŝŐŶĞĚ�dƵĞƐĚĂǇ͘͟�WƌŝŶĐĞ�'ĞŽƌŐĞ��ŝƟǌĞŶ͕�ϬϳͬϬϭͬϭϵϱϰ͘ 
ϯϬ��ĞƌŶƐŽŚŶ͕�^ůĂďƐ͕�^ĐĂďƐ�ĂŶĚ�^ŬŝĚĚĞƌƐ͗���,ŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�/t��ŝŶ�ƚŚĞ��ĞŶƚƌĂů�
/ŶƚĞƌŝŽƌ͘ 
ϯϭ��^ƚĂī͕�͞EŽƟĐĞ�ŽĨ�DĞĞƟŶŐ͘͟�WƌŝŶĐĞ�'ĞŽƌŐĞ��ŝƟǌĞŶ͕�ϭϱͬϭϬͬϭϵϱϲ͘� 



DQG�LQGXVWULDO�XQLRQV�QDWLRQ-ZLGH���,W�ZDV�ERWK�D�PHDQV�RI�

LQFUHDVLQJ�WKH�QXPEHUV�RI�RUJDQL]HG�ODERXU�LQ�WKH�UHJLRQ�DQG�DQ�

RUJDQL]HG�DWWHPSW�WR�EULQJ�/DERXU�LQWR�WKH�PDLQVWUHDP�RI�SROLWLFV�

DQG�SXEOLF�GLVFRXUVH�LQ�3ULQFH�*HRUJH�DQG�WKH�,QWHULRU�����7KLV�

ZDV�GRQH�E\�JLYLQJ�D�XQLILHG�YRLFH�WR�WKH�ODERXU�PRYHPHQW�LQ�WKH�

UHJLRQ��EXW�RQH�WKDW�ZDV�FDSDEOH�RI�DFWLQJ�DV�D�EURDG�WHQW��

LQFRUSRUDWLQJ�GLIIHUHQW�YLVLRQV�RI�

RUJDQL]HG�ODERXU��DQG�OLNHO\�

GLIIHUHQW�SROLWLFDO�YLVLRQV�WRR���

*LYHQ�WKH�SRSXODU�LPSDFW�RI�6RFLDO�

&UHGLW�LQ�WKH�,QWHULRU�WKH�/DERXU�

&RXQFLO�ZDV�D�PHDQV�RI�

UHLQIRUFLQJ�RUJDQL]HG�ODERXU��ZKLOH�UHPDLQLQJ�DSDUW�IURP�GLYLVLYH�

SURYLQFLDO�SROLWLFV���:HEE�ZDV�WKH�ILUVW�6HUJHDQW-DW-DUPV�RI�WKH�

&RXQFLO��DQG�ZHQW�RQ�WR�VHUYH�DV�LWV�VHFUHWDU\�IRU�WKH�QH[W����

\HDUV���'HVSLWH�SROLWLFDO�FKDQJHV�RYHU�WKH�\HDUV��:HEE¶V�VW\OH�RI�

TXLHW�DQG�VWHDG\�KDUG�ZRUN�ZDV�DSSUHFLDWHG�E\�HYHU\RQH�LQ�WKH�

ODERXU�PRYHPHQW���+H�SURPRWHG�LQFOXVLRQ�RI�QHZ�XQLRQV�LQ�WKH�

&RXQFLO�DQG�WKH�H[WHQVLRQ�RI�RUJDQL]HG�ODERXU�LQWR�QHZ�LQGXVWULHV�

LQ�3ULQFH�*HRUJH���+LV�LQIOXHQFH�FDQ�EH�JDXJHG�WKURXJK�KLV�UROH�

DV�VSRNHVPDQ�IRU�WKH�&RXQFLO�LQ�WKH�SUHVV�-�QXPHURXV�QHZV�

DUWLFOHV�FKURQLFOLQJ�WKH�H[SDQVLRQ�RI�RUJDQL]HG�ODERXU�LQ�3ULQFH�

*HRUJH�FLWHG�+RZDUG�:HEE�DV�WKHLU�VRXUFH�-�PRUH�IUHTXHQWO\�

WKDQ�DQ\�RWKHU�VLQJOH�ILJXUH�RQ�WKH�&RXQFLO�DQG�LQ�WKH�XQLRQ�

ϯϮ�'�,ĂŬ͕�͞WŽƉƵůŝƐŵ�ĂŶĚ�ƚŚĞ�ϭϵϱϮ�^ŽĐŝĂů��ƌĞĚŝƚ��ƌĞĂŬƚŚƌŽƵŐŚ�ŝŶ��ƌŝƟƐŚ�
�ŽůƵŵďŝĂ͕͟�dŚĞ��ĂŶĂĚŝĂŶ�,ŝƐƚŽƌŝĐĂů�ZĞǀŝĞǁ�ϴϱ͕�ŶŽ͘�Ϯ�;:ƵŶĞ�ϮϬϬϰͿ͘� 

 
 

³:HEE¶V�VW\OH�RI�TXLHW�

DQG�VWHDG\�KDUG�ZRUN�

ZDV�DSSUHFLDWHG�E\�

HYHU\RQH�LQ�WKH�ODERXU�

PRYHPHQW�´� 



PRYHPHQW���+RZHYHU��ZKHQ�PRUH�FRQWURYHUVLDO�XQLRQV�WRRN�

XQZLVH�VWHSV��:HEE�DOVR�ZHQW�RQ�WKH�UHFRUG�DV�FULWLFL]LQJ�WKHLU�

DFWV���$IWHU�WKH�IDLOHG�33:&�VWULNH�DJDLQVW�3ULQFH�*HRUJH�3XOS�LQ�

������KH�FDOOHG�WKHLU�OHDGHUV�³D�EXQFK�RI�UDGLFDOV�ZKR�GRQ¶W�NQRZ�

ZKDW�WKH\¶UH�GRLQJ´�DQG�ZKHQ�FKDOOHQJHG�RQ�WKDW�VWDQFH�DQG�KLV�

VXSSRUW�IRU�SXEOLF�FULWLFLVP�RI�WKHLU�OHDGHUVKLS��VWDWHG�WKDW�³LI�\RX�

GRQ¶W�JHW�FULWLFLVP��\RX¶UH�QRW�GRLQJ�DQ\WKLQJ´����:KHQ�D�PRUH�

DFWLYLVW�IDFWLRQ�ZDV�HOHFWHG�WR�WKH�FRXQFLO�H[HFXWLYH�LQ�������

:HEE¶V�SRVLWLRQ�ZDV�RQH�RI�RQO\�WZR�WR�UHPDLQ�XQFKDOOHQJHG��

7KH�QHZ�OHDGHUVKLS�PDGH�LW�FOHDU�EHIRUHKDQG�WKDW�KH�ZRXOG�NHHS�

KLV�SRVLWLRQ�DV�6HFUHWDU\�IRU�DV�ORQJ�DV�KH�ZDQWHG����D�WHVWLPRQ\�

WR�:HEE¶V�GHGLFDWLRQ�WR�WKH�ODERXU�PRYHPHQW�LQ�LWV�EURDGHVW�

VHQVH��UDWKHU�WKDQ�DQ\�SDUWLFXODU�JURXS� 

)ROORZLQJ�WKH�VXFFHVVIXO�ODXQFK�RI�WKH�/DERXU�&RXQFLO��

:HEE�UDQ�IRU�3ULQFH�*HRUJH�&LW\�&RXQFLO�LQ�WKH������PXQLFLSDO�

HOHFWLRQV�DV�DQ�DOGHUPDQ���+H�WRRN�WKH�SRVLWLRQ�WKDW�³6LQFH�WKH�

PDMRULW\�RI�WD[SD\HUV�LQ�WKLV�FLW\�DUH�ZRUNLQJ�SHRSOH��ODERU�IHHOV�

LW�VKRXOG�KDYH�D�UHSUHVHQWDWLYH�RQ�FLW\�FRXQFLO�´���+H�ZRQ�KLV�VHDW�

ZLWK�����YRWHV�DQG�EHFDPH�WKH�ILUVW�H[SOLFLWO\�ODERXU�DIILOLDWHG�

DQG�EDFNHG�FLW\�FRXQFLOORU�WR�EH�HOHFWHG�LQ�3ULQFH�*HRUJH�����+LV�

FDQGLGDF\�DQG�VXEVHTXHQW�HOHFWLRQ�ZHUH�FRQVLGHUHG�HYLGHQFH�RI�

WKH�LQFUHDVLQJ�SRZHU�RI�RUJDQL]HG�ODERXU�LQ�3ULQFH�*HRUJH��� 

ϯϯ��^ƚĂī͕�͞>ĂďŽƌ��ŽƵŶĐŝů�tŝůů�,ĞĂƌ��ĞĞĨ͘͟�WƌŝŶĐĞ�'ĞŽƌŐĞ��ŝƟǌĞŶ͕�ϭϯͬϭϭͬϭϵϳϬ͘ 
ϯϰ���tĞŶǌĞů͕�:͕�͞>ĂďŽƌ��ŽƵŶĐŝů�>ĞĂĚĞƌƐŚŝƉ��ŽƵůĚ�&ĂĐĞ��ŚĂůůĞŶŐĞ͘͟�WƌŝŶĐĞ�
'ĞŽƌŐĞ��ŝƟǌĞŶ͕�Ϯϯͬϭϭͬϭϵϳϲ͘ 

ϯϱ�^ƚĂī͕�͞>ĂďŽƌ��ĂĐŬƐ�tĞďď�ĨŽƌ��ŝƚǇ��ŽƵŶĐŝů͘͟�WƌŝŶĐĞ�'ĞŽƌŐĞ��ŝƟǌĞŶ͕�
ϮϮͬϭϭͬϭϵϱϲ͘ 

ϯϲ�^ƚĂī͕�͞>ŝŐŚƚ�sŽƚĞ͘͟�WƌŝŶĐĞ�'ĞŽƌŐĞ��ŝƟǌĞŶ͕�ϭϳͬϭϮͬϭϵϱϲ͘ 
ϯϳ�^ƚĂī͕�͞>ĂďŽƌ��ĂĐŬƐ�tĞďď�ĨŽƌ��ŝƚǇ��ŽƵŶĐŝů͘͟�WƌŝŶĐĞ�'ĞŽƌŐĞ��ŝƟǌĞŶ͘�ϭϵϱϲ� 



:HEE�VHUYHG�RQ�&LW\�&RXQFLO�IRU�WKH�QH[W���\HDUV��ZKLOH�

DOVR�KROGLQJ�KLV�SRVLWLRQ�DV�WKH�6HFUHWDU\�RI�WKH�3ULQFH�*HRUJH�

DQG�'LVWULFW�/DERXU�&RXQFLO�DQG�FRQWLQXLQJ�WR�ZRUN�IRU�WKH�,:$�

DV�WKHLU�EXVLQHVV�DJHQW���2Q�&LW\�&RXQFLO��:HEE�IRUPHG�SDUW�RI�DQ�

XQRIILFLDO�OHIW�RSSRVLWLRQ�WR�WKH�SUHGRPLQDWHO\�EXVLQHVV�RULHQWHG�

PDMRULW\�RQ�&RXQFLO�����+LV�VWDQFHV�LQFOXGHG�RSSRVLWLRQ�WR�WKH�

H[SDQVLRQ�RI�WKH�PXQLFLSDO�PDQDJHPHQW�EXUHDXFUDF\�E\�RSSRVLQJ�

WKH�FUHDWLRQ�RI�D�FLW\�PDQDJHU�SRVLWLRQ��SURWHFWLRQ�RI�ZRUNHUV¶�

ULJKWV�DQG�SURPRWLRQ�RI�D�ORZ�FRVW�KRXVLQJ�SURJUDPPH��+H�

EULHIO\�VHUYHG�DV�LQWHULP�PD\RU�RI�3ULQFH�*HRUJH��IRU�DERXW���

GD\V����DQG�FRQWLQXHG�WR�EH�DFWLYH�LQ�SURYLQFLDO�SROLWLFV�WKURXJK�

WKH�&RRSHUDWLYH�&RPPRQZHDOWK�)HGHUDWLRQ��DQG�ODWHU�LWV�

VXFFHVVRU��WKH�1HZ�'HPRFUDWLF�3DUW\���8SRQ�EHLQJ�GHIHDWHG�LQ�

WKH������HOHFWLRQ��WKH�LQFRPLQJ�PD\RU��&DUULH�-DQH�*UD\��SDLG�

WULEXWH�WR�:HEE¶V�ZRUN�RQ�WKH�KRXVLQJ�SURJUDPPH�DQG�QRWHG�WKDW��

³,�DP�VRUU\�WKDW�$OGHUPDQ�:HEE�ZLOO�QRW�EH�RQ�WKH�FRXQFLO�QH[W�

\HDU���+H�LV�RQH�RI�WKH�DEOHVW�DOGHUPHQ�ZH�KDYH�KDG�«�+H�LVQ¶W�D�

FRORXUIXO�SHUVRQDOLW\��EXW�KH�LV�TXLHW�DQG�VWHDG\´���� 

:HEE�UHWLUHG�LQ������IURP�KLV�SRVLWLRQ�ZLWK�WKH�,:$��EXW�

FRQWLQXHG�WR�VHUYH�DV�VHFUHWDU\�RI�WKH�3ULQFH�*HRUJH�DQG�'LVWULFW�

/DERXU�&RXQFLO���8SRQ�KLV�UHWLUHPHQW��EHLQJ�DVNHG�ZKDW�KLV�

KREELHV�ZHUH��KH�H[SODLQHG�WKDW�KH�GLGQ¶W�KDYH�DQ\��EHFDXVH�KH�

KDG�QHYHU�KDG�WLPH�WR�GHYHORS�WKHP���-XGJLQJ�IURP�KLV�FRQWLQXHG�

ZRUN�IRU�WKH�/DERXU�&RXQFLO��KLV�OHDGHUVKLS�LQ�WKH�ORFDO�EUDQFK�RI�

ϯϴ�WĞƌƐŽŶĂů��ŽŵŵƵŶŝĐĂƟŽŶ͘��ƌƚŚƵƌ�tĞďď͘�ϮϴͬϬϰͬϮϬϭϲ͘� 
ϯϵ�WĞƌƐŽŶĂů��ŽŵŵƵŶŝĐĂƟŽŶ͘��ƌƚŚƵƌ�tĞďď͘�ϮϴͬϬϰͬϮϬϭϲ͘� 
ϰϬ�^ƚĂī͕�͞>ĂďŽƌ�^ƵīĞƌƐ�,ĞĂǀŝůǇ�tŝƚŚ��ĞĨĞĂƚ�ŽĨ�tĞďď͘͟�WƌŝŶĐĞ�'ĞŽƌŐĞ��ŝƟǌĞŶ͕�
ϭϮͬϭϮͬϭϵϱϴ͘ 



WKH�HQYLURQPHQWDO�RUJDQL]DWLRQ��DQ�HDUO\�SDUWQHU�ZLWK�

*UHHQSHDFH��WKH�6RFLHW\�IRU�3ROOXWLRQ�DQG�(QYLURQPHQWDO�&RQWURO�

�63(&���DQG�KLV�RQJRLQJ�SDUWLFLSDWLRQ�LQ�SURYLQFLDO�SROLWLFV�

WKURXJK�WKH�1HZ�'HPRFUDWLF�3DUW\��KLV�³UHWLUHPHQW´�ZDV�QR�OHVV�

EXV\��� 

+H�ZDV�KRQRXUHG�IRU�KLV�ZRUN�IRU�WKH�&&)�1'3�E\�EHLQJ�

JUDQWHG�DQ�KRQRUDU\�OLIHWLPH�PHPEHUVKLS�LQ��������,Q�KLV�

QRPLQDWLRQ�OHWWHU��6WHSKHQ�:RRG��6HFUHWDU\�RI�WKH�)RUW�*HRUJH�

5LGLQJ�$VVRFLDWLRQ�VXPPHG�XS�KLV�FRQWULEXWLRQV�DV��³0DQ\�

SHRSOH�DUH�HOHFWHG�WR�SRVLWLRQV��PDQ\�GRQ
W�VHUYH��+RZHYHU��

ZKHWKHU�LW�EH�/RFDO������WKH�&DULERR�&RQVWLWXHQF\�$VVRFLDWLRQ��

WKH�/DERXU�&RXQFLO��WKH�3ULQFH�*HRUJH�&OXE��WKH�)RUW�*HRUJH�

$VVRFLDWLRQ��RU�WKH�RWKHUV��+RZDUG�VHUYHG��DV�WKH�3UHVLGHQW��

6HFUHWDU\�RU�7UHDVXUHU��DQG�VHUYHG�ZHOO���$OO�WKURXJK�WKH�����
V�

DQG�WKURXJK�WKH���
V�+RZDUG�ZDV�WKH�SDUW\
V�EDFNERQH���+H�

ZRUNHG�KDUGHU�WKDQ�WKH�UHVW���+H
V�WUHDVXUHU�QRZ��DQG��DW�����VWLOO�

ZRUNV�KDUGHVW�´��� 

,Q�������GXULQJ�WKH�DQQXDO�%&�1HZ�'HPRFUDWLF�3DUW\�

FRQYHQWLRQ��+RZDUG�:HEE�GLHG�VXGGHQO\�RI�KHDUW�IDLOXUH�RQ�WKH�

FRQYHQWLRQ�IORRU���+LV�GHDWK�HQGHG�DQ�HUD�LQ�ODERXU�SROLWLFV�LQ�

3ULQFH�*HRUJH��DV�KH�ZDV�RQH�RI�WKH�ODVW�DFWLYH�PHPEHUV�RI�WKH�

JHQHUDWLRQ�RI�ZRUNHUV�ZKR�HVWDEOLVKHG�PRGHUDWH�ODERXULVP�LQ�WKH�

SURYLQFH��UHSODFLQJ�WKH�PRUH�KDUGOLQH�&RPPXQLVW�DSSURDFK�WKDW�

KDG�FKDUDFWHUL]HG�WKH�%&�ODERXU�PRYHPHQW�XS�WR�WKH�ODWH�����¶V���

ϰϭ�^�tŽŽĚ͕�͞>ĞƩĞƌ�ƚŽ�&ƌĂŶŬ�'͘�DĐŬĞŶǌŝĞ͘�ZĞ�>ŝĨĞƟŵĞ�DĞŵďĞƌƐŚŝƉ�ŽĨ�,ŽǁĂƌĚ�
tĞďď͕͘͟���&ͬE�W�WĂƉĞƌƐ͗�,ŽŶŽƌĂƌǇ�>ŝĨĞƟŵĞ�DĞŵďĞƌƐŚŝƉƐ͘�h���ZĂƌĞ��ŽŽŬƐ�
ĂŶĚ�^ƉĞĐŝĂů��ŽůůĞĐƟŽŶƐ�;ϴͬϬϲͬϭϵϳϯͿ͘ 
͘� 



+LV�UROH�LQ�UDOO\LQJ�VXSSRUW�DQG�WKZDUWLQJ�HIIRUWV�WR�LQWLPLGDWH�

,:$�PHPEHUV�GXULQJ�WKH������VWULNH�KHOSHG�WKH�,:$�PDNH�ZKDW�

JDLQV�ZHUH�SRVVLEOH�IURP�DQ�LPSRVVLEOH�VLWXDWLRQ����+RZDUG�

:HEE¶V�JUHDWHVW�FRQWULEXWLRQ�WR�WKH�%&�ODERXU�PRYHPHQW��

KRZHYHU��OLHV�LQ�KLV�GHFDGHV�RI�WLUHOHVV��GLOLJHQW�ZRUN�WR�HVWDEOLVK�

WKH�XQLRQ�PRYHPHQW�LQ�WKH�1RUWKHUQ�,QWHULRU���3ULRU�WR�KLV�DUULYDO�

WKH�,QWHULRU�ZDV�QRW�QRWDEO\�KRVSLWDEOH�WR�ODERXU���)RUHVWU\�ZDV�

ODUJHO\�XQRUJDQL]HG��DQG��ZLWK�WKH�H[FHSWLRQ�RI�WKH�UDLOZD\V��VR�

ZHUH�PRVW�RWKHU�ZRUNHUV���:HEE¶V�ZRUN�DV�EXVLQHVV�DJHQW�ZLWK�

WKH�,:$��KLV�VXSSRUW�IRU�WKH�/DERXU�&RXQFLO�DQG�KLV�VWLQW�DV�

DOGHUPDQ�ZHUH�IXQGDPHQWDO�WR�HVWDEOLVKLQJ�ERWK�WKH�,:$�DQG�WKH�

ODERXU�PRYHPHQW�LQ�JHQHUDO�LQ�3ULQFH�*HRUJH���:KHQ�WKH�3ULQFH�

*HRUJH�&LWL]HQ�DQQRXQFHG�KLV�GHDWK�XQGHU�WKH�KHDGOLQH�³)ULHQG�RI�

/DERU�0RXUQHG���´�LW�XQGHUVWDWHG�KLV�FRQWULEXWLRQ��EXW�VXPPHG�

XS�WKH�VSLULW�LQ�ZKLFK�LW�ZDV�PDGH�� 

ϰϮ�^ƚĂī͕�͞&ƌŝĞŶĚ�ŽĨ�>ĂďŽƌ�DŽƵƌŶĞĚ͘͟�WƌŝŶĐĞ�'ĞŽƌŐĞ��ŝƟǌĞŶ͕�ϮϰͬϬϱͬϭϵϵϳ 



:RUNV�&LWHG 

 
$OVEXU\��-6��³/HWWHU�WR�&��+��:HEE�´�,:$�'LVWULFW�2QH�3DSHUV�

8%&�5DUH�%RRNV�DQG�6SHFLDO�&ROOHFWLRQV��������������� 
%HUQVRKQ��.��6ODEV��6FDEV�DQG�6NLGGHUV��$�+LVWRU\�RI�WKH�,ZD�LQ�

WKH�&HQWUDO�,QWHULRU��3ULQFH�*HRUJH��%&��,:$�/RFDO��-�����
����� 

+DN��*��³7KH�&RPPXQLVWV�DQG�WKH�8QHPSOR\HG�LQ�WKH�3ULQFH�
*HRUJH�'LVWULFW������-�����´�%&�6WXGLHV��7KH�%ULWLVK�
&ROXPELDQ�4XDUWHUO\��������������–��� 

+DN��*��³%ULWLVK�&ROXPELD�/RJJHUV�DQG�WKH�/XPEHU�:RUNHUV�
,QGXVWULDO�8QLRQ������-�����´�/DERXU�/H�7UDYDLO�����������
–��� 

+DN��*��&DSLWDO�DQG�/DERXU�LQ�WKH�%ULWLVK�&ROXPELD�)RUHVW�
,QGXVWU\������-����8%&�3UHVV������� 

+DN��*��³3RSXOLVP�DQG�WKH������6RFLDO�&UHGLW�%UHDNWKURXJK�LQ�
%ULWLVK�&ROXPELD�´�7KH�&DQDGLDQ�+LVWRULFDO�5HYLHZ�����QR��
���-XQH�����������–���� 

³-�&XQQLQJKDP�YV�-�)DUHQKXUVW��%&�6XSUHPH�&RXUW�´�,:$�
'LVWULFW�2QH�3DSHUV��8%&�5DUH�%RRNV�DQG�6SHFLDO�
&ROOHFWLRQV�������������� 

/HPEFNH��-�DQG�:0�7DWWDP��2QH�8QLRQ�LQ�:RRG��$�3ROLWLFDO�
+LVWRU\�RI�WKH�,QWHUQDWLRQDO�:RRGZRUNHUV�RI�$PHULFD��
0DGHLUD�3DUN��%&��+DUERXU�3XEOLVKLQJ������� 

6HGJZLFN��-�.HQW��7KH�*LVFRPH�&KURQLFOH��7KH�5LVH�DQG�'HPLVH�
RI�D�6DZPLOO�&RPPXQLW\�LQ�&HQWUDO�%ULWLVK�&ROXPELD��
3ULQFH�*HRUJH��%&��&ROOHJH�RI�1HZ�&DOHGRQLD�3UHVV�� 

6WDII��³0HGLDWRU�0XVW�$FFHSW�³1R�,QFUHDVH¶�3ULQFLSOH�´�3ULQFH�
*HRUJH�&LWL]HQ������������� 

6WDII��³*LVFRPH�6FRXWV�3ODQ�&KULVWPDV�7UHH�´�3ULQFH�*HRUJH�
&LWL]HQ������������� 

6WDII��³9LROHQFH�)ODUHV�LQ�0LOO\DUG�'LVSXWH�´�3ULQFH�*HRUJH�
&LWL]HQ������������� 

6WDII��³:RUNHUV�7UHN�%DFN�WR�-REV�DV�,:$��(PSOR\HUV�$JUHH��
&RQWUDFW�6LJQHG�7XHVGD\�´�3ULQFH�*HRUJH�&LWL]HQ��
����������� 

6WDII��³/DERU�6XIIHUV�+HDYLO\�:LWK�'HIHDW�RI�:HEE�´�3ULQFH�
*HRUJH�&LWL]HQ������������� 

6WDII��³/DERU�&RXQFLO�:LOO�+HDU�%HHI�´�3ULQFH�*HRUJH�&LWL]HQ��
����������� 

6WDII��³1RWLFH�RI�0HHWLQJ�´�3ULQFH�*HRUJH�&LWL]HQ������������� 



 
 
6WDII��³/LJKW�9RWH�´�3ULQFH�*HRUJH�&LWL]HQ������������� 
6WDII��³'LVWULFW�:LQGV�8S�&DPSDLJQ�:LWK�������2YHU�4XRWD�´�

3ULQFH�*HRUJH�&LWL]HQ������������� 
6WDII��³3RXQG�'LVWULFW�$FW�´�3ULQFH�*HRUJH�&LWL]HQ������������� 
6WDII��³/DERU�%DFNV�:HEE�IRU�&LW\�&RXQFLO�´�3ULQFH�*HRUJH�

&LWL]HQ������������� 
6WDII��³3RXQG�'LVWULFW�$FW�´�3ULQFH�*HRUJH�&LWL]HQ������������� 
6WDII��³1LOD�5HMHFWV�6HWWOHPHQW�3ODQ��3UHPLHU�5HEXNHG�´�3ULQFH�

*HRUJH�&LWL]HQ������������� 
6WDII��³)ULHQG�RI�/DERU�0RXUQHG�´�3ULQFH�*HRUJH�&LWL]HQ��

����������� 
:HEE��&+��³/HWWHU�WR�-��6WHZDUW�$OVEXU\�´�,:$�'LVWULFW�2QH�

3DSHUV�8%&�5DUH�%RRNV�DQG�6SHFLDO�&ROOHFWLRQV�
������������� 

:HEE��&+��³/HWWHU�WR�*��0LWFKHOO��6HFUHWDU\�,:$�´�,:$�'LVWULFW�
2QH�3DSHUV�8%&�5DUH�%RRNV�DQG�6SHFLDO�&ROOHFWLRQV�
�������������� 

:HQ]HO��-��³/DERU�&RXQFLO�/HDGHUVKLS�&RXOG�)DFH�&KDOOHQJH�´�
3ULQFH�*HRUJH�&LWL]HQ������������� 

:RRG��6��³/HWWHU�WR�)UDQN�*��0FNHQ]LH��5H�/LIHWLPH�0HPEHUVKLS�
RI�+RZDUG�:HEE�´�&&)�1'3�3DSHUV��+RQRUDU\�/LIHWLPH�
0HPEHUVKLSV�8%&�5DUH�%RRNV�DQG�6SHFLDO�&ROOHFWLRQV�
������������� 



%&�/DERXU�+HULWDJH�
&HQWUH 

#%&B/+& 

���������� 

dŚĞ����>ĂďŽƵƌ�,ĞƌŝƚĂŐĞ��ĞŶƚƌĞ�^ŽĐŝĞƚǇ�ƉƌĞƐĞƌǀĞƐ͕�ĚŽĐƵŵĞŶƚƐ�
ĂŶĚ�ƉƌĞƐĞŶƚƐ�ƚŚĞ�ƌŝĐŚ�ŚŝƐƚŽƌǇ�ŽĨ�ǁŽƌŬŝŶŐ�ƉĞŽƉůĞ�ŝŶ��ƌŝƟƐŚ�

�ŽůƵŵďŝĂ͘��dŚĞ�^ŽĐŝĞƚǇ�ĞŶŐĂŐĞƐ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ĂŶĚ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�
ŚĞůƉ�ĚĞĮŶĞ�ĂŶĚ�ĞǆƉƌĞƐƐ�ƚŚĞ�ƌŽůĞ�ƚŚĂƚ�ǁŽƌŬ�ĂŶĚ�ǁŽƌŬĞƌƐ�ŚĂǀĞ�
ƉůĂǇĞĚ�ŝŶ�ƚŚĞ�ĞǀŽůƵƟŽŶ�ŽĨ�ƐŽĐŝĂů�ƉŽůŝĐǇ�ĂŶĚ�ŝƚƐ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�

ƉƌĞƐĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ƐŚĂƉŝŶŐ�ŽĨ�ƚŚĞ�ƉƌŽǀŝŶĐĞ͘ 
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���>ĂďŽƵƌ�,ĞƌŝƚĂŐĞ��ĞŶƚƌĞ 

ηϯϬϭ—ϴϵϴϴ�&ƌĂƐĞƌƚŽŶ��ŽƵƌƚ 
�ƵƌŶĂďǇ͕�����sϱ:�ϱ,ϴ 

W,͗��ϲϬϰ-ϰϭϵ-ϬϰϬϬ 

ǁǁǁ͘ůĂďŽƵƌŚĞƌŝƚĂŐĞĐĞŶƚƌĞ͘ĐĂ 


