
 

 

2WKRQD�%XOOHWLQ 
%UDGZHOO�1HZV�-XQH����� 

'HDU�)ULHQGV� 

6XPPHU�KDV�DUULYHG�LQ�%UDGZHOO�KHUDOGHG�E\�WKH�UHDVVXULQJ�UHWXUQ�RI�WKH�
VZDOORZV�WR�WKH�UDIWHUV�RI�WKH�EDFN�VWRHS��7KH�ODVW�VL[�PRQWKV�KDYH��DV�HYHU�
VHHQ�PDQ\�FKDQJHV�DW�2WKRQD��:H�KDYH�D�ZKROH�QHZ�WHDP�RI�(96� 
YROXQWHHUV��EXLOGLQJ�ZRUN�KDV�DOUHDG\�VWDUWHG�RQ�WKH�ROG�ILHOG�KXW�DQG�WKH�
JDUGHQ�LV�ORRNLQJ�JRRG�WKDQNV�WR�ORWV�RI�KHOS��$IWHU�D�SHDFHIXO�ZLQWHU�ZH�DUH� 

*DUGHQV 

7KDQNV�WR�WKH�KDUG�ZRUN�RI�D�ORW�RI�YROXQWHHUV�WKH�JDUGHQV�DUH�ORRNLQJ�YHU\�JRRG�DW�
WKH�PRPHQW��:H�KDYH�SRWDWRHV��FRXUJHWWHV��VWUDZEHUULHV��UDGLVK�DQG�PXFK�PRUH�
JURZLQJ��7KH�SRO\WXQQHO�LV�IXOO�RI�FXFXPEHUV��WRPDWRHV��DQG�OHWWXFH� 

2YHU�WKH�WZR�ZRUNLQJ�ZHHNHQGV�VR�IDU�D�ORW�RI�ZRUN�ZHQW�LQWR�PDNLQJ�QHZ�EHGV��
ZHHGLQJ�DQG�JHQHUDOO\�WLG\LQJ�XS�WKH�JDUGHQV�VR�PDQ\�WKDQNV�WR�DOO�ZKR�KHOSHG�
ZLWK�WKLV� 

ϭ ϰ 

2XU�6WDII�DQG�9ROXQWHHUV 

:H�ZHOFRPHG�D�QHZ�JURXS�RI�(96�YROXQWHHUV�ODVW�$XWXPQ��(QRF�IURP�)UDQFH��-DQD�
IURP�WKH�&]HFK�5HSXEOLF��(QULTXH�IURP�6SDLQ�DQG�/RUHQ]R�IURP�,WDO\��6DGO\�ERWK�
-DQD�DQG�(QULTXH�KDYH�QRZ�PRYHG�RQ�DQG�ZH�WKDQN�WKHP�IRU�WKHLU�KDUG�ZRUN�EXW�ZH�
DUH�IRUWXQDWH�WR�EH�MRLQHG�UHFHQWO\�E\�(QHNR�IURP�6SDLQ��,Q�WKH�SKRWR��/HIW�WR�ULJKW��
DUH�/RUHQ]R��(QRF�DQG�(QHNR� 

 

 

 

 

 

 

 

7KH\�MRLQ�RXU�ORQJ-WHUP�YROXQWHHU�.DP��IURP�6UL�/DQND��ZKR�KDV�EHHQ�DW�2WKRQD�IRU�
RYHU�D�\HDU��7KH\�DUH�LQYROYHG�LQ�DOO�RI�WKH�RQJRLQJ�ZRUN�KHUH�-��LQ�WKH�NLWFKHQ��
FOHDQLQJ�DQG�FOHDULQJ��DFWLYH�LQ�DOO�WKH�WDVNV�RI�WKH�:RUNLQJ�:HHNHQG�DQG�(GXFDWLRQ�
%XLOGLQJ�SURMHFW�-DQG�EHVW�RI�DOO��EHLQJ�WKHPVHOYHV��DQ�LQWHJUDO�SDUW�RI�2WKRQD�IRU�D�
\HDU��:H�KDYH�DSSOLHG�WR�KDYH�PRUH�(96�QH[W�\HDU��2XU�WHDP�DW�%UDGZHOO��XQGHU�
7LP·V�PDQDJHPHQW��LQFOXGHV�5LFKDUG�DQG�'HEELH�ZKR�UXQ�WKH�RIILFH�DQG�
KRXVHNHHSLQJ��SDUW-WLPH�FKHI�-RKQ��3HWH�%DLUG�ZKR�LV�FKDUJH�RI�EXLOGLQJ�ZRUN�DQG�
PDQ\�ORQJ�WHUP�YROXQWHHUV�LQFOXGLQJ�-RQQH\��VXVWDLQDEOH�HQYLURQPHQW���7UHYRU�
�(GXFDWLRQ�EXLOGLQJ�RYHUVHHLQJ���-DQ��KHOSV�ZLWK�HYHU\WKLQJ����=RH��FRRNLQJ��DQG�
PDQ\�PRUH� 

2WKHU�QHZV 

7KH�1XFOHDU�3RZHU�SHRSOH�DUH�VWLOO�VHW�XS�EHWZHHQ�WKH�����V�3RZHU�6WDWLRQ�DQG�WKH�
��VW�&HQWXU\�:LQG�*HQHUDWRUV��VFRSLQJ�RXW�WKH�RSWLRQ�IRU�%UDGZHOO�%��DQG�ZRUNLQJ�FR
-RSHUDWLYHO\�DV�RXU�QHLJKERXUV��2WKRQD�KDV�DOVR�FRPPLVVLRQHG�DQ�HQHUJ\�DXGLW��WR�
JLYH�XV�FRVWHG�RSWLRQV�IRU�PHHWLQJ�RXU�IXWXUH�HQHUJ\�QHHGV�DW�2WKRQD��2WKRQD�LV�QRW�
D�SROLWLFDO�RUJDQLVDWLRQ��0HPEHUV�DUH�IUHH�WR�KROG�WKHLU�RZQ�YLHZV�DERXW�WKH�
JHQHUDWLRQ�DQG�XVH�RI�HOHFWULFLW\�–�VR�ZH�GR�HQFRXUDJH�SHRSOH�WR�VKDUH�LQIRUPHG�
GLVFXVVLRQ��DQG�ZH�ORRN�IRUZDUG�WR�KHDULQJ�PRUH�DW�2WKRQD·V�/RFDOV�:HHN��-XO\���WK�
WR���WK��� 
7KH�VXPPHU�VHDVRQ�VWDUWV�VRRQ�ZLWK�7KLQNLQJ�*OREDOO\��$FWLQJ�/RFDOO\�OHG�E\�
0DOFROP�+DUG\��WKLV�LV�D�JUHDW�FKDQFH�WR�FRQVLGHU�RXU�RZQ�LPSDFW�RQ�WKH�SODQHW��
%RRNLQJV�DUH�YDULDEOH�IRU�WKH�GLIIHUHQW�ZHHNV�RI�WKH�6XPPHU�6HDVRQ��ZLWK�VRPH�
JHWWLQJ�ZHOO�ERRNHG��RWKHUV�KDYLQJ�SOHQW\�RI�URRP�IRU�PRUH�–�GR�FKHFN�WKH�:HEVLWH�
DQG�JHW�\RXU�ERRNLQJ�LQ�VRRQ�LI�\RX�ZDQW�DQ�HDUO\�FKRLFH�RI�URRPV�–�RU�WKH�HYHU-
SRSXODU�\XUWV� 
,I�\RX�ZRXOG�OLNH�WR�FRQWULEXWH�DQ\�DUWLFOHV��SKRWRJUDSKV��SRHPV�RU�RWKHU�2WKRQD�
UHODWHG�LQIRUPDWLRQ�WR�LQFOXGH�RQ�RXU�ZHEVLWH�RU�IDFHERRN�SDJH�SOHDVH�VHQG�WKHP�WR�
RIILFH#RWKRQDHVVH[�RUJ�XN� 



 

 

Ϯ ϯ 

&RPPXQLW\�(YHQWV 

7KH�)HEUXDU\�DQG�0D\�+DOI�7HUP�$FWLYLW\�:HHNV�SURYLGHG�D�JUHDW�RSSRUWXQLW\�IRU�
IDPLOLHV�WR�HQMR\�D�KROLGD\�ZLWK�SOHQW\�IRU�DFWLYLWLHV�IRU�WKH�NLGV�DQG�WLPH�WR�UHOD[�
WRJHWKHU��:H�FRQWLQXHG�RXU�SDUWQHUVKLS�ZLWK�(VVH[�2XWGRRUV�LQ�%UDGZHOO�:DWHUVLGH�
ZLWK�WKH�FKLOGUHQ�JRLQJ�WKHUH�IRU�DUFKHU\��KLJK-URSHV��EXVKFUDIW�DQG�RWKHU�DFWLYLWLHV�
RQ�WZR�DIWHUQRRQV� 

2XU�6SULQJ�UHWUHDW�WKLV�\HDU�ZDV�OHG�E\�.DWH�0RQNKRXVH�DQG�(OL]DEHWK��(O��/DVNDU�RQ�
WKH�WKHPH�RI�&UHDWLQJ�SHDFH��,W�ZDV�D�WLPH�RI�UHIOHFWLRQ�DQG�GLVFXVVLRQ�DQG�ZDV�D�
PRYLQJ�H[SHULHQFH�IRU�WKRVH�ZKR�FDPH�� 
(DVWHUWLGH�LQ�%UDGZHOO-RQ-6HD�LV�DOZD\V�D�PHPRUDEOH�WLPH��FRPELQLQJ�WKH�WUDGLWLRQV�
RI�WKH�&KXUFK�ZLWK�WKH�WUDGLWLRQV�RI�2WKRQD��5HYG��6WHYH�%DUQHV��ORQJ-WHUP�2WKRQD�
PHPEHU�DQG�IULHQG��OHG�D�WKRXJKWIXO��MR\IXO�ZHHNHQG��ZHOO�DWWHQGHG�E\�UHVLGHQW�DQG�
ORFDO�YLVLWRUV��7KH�FURVV�LV�FHQWUDO�WR�WKH�WZR-PLOH�ZDON�OLQNLQJ�6W�7KRPDV·�&KXUFK�
ZLWK�6W�3HWHU·V�&KDSHO��7KH�UHVXUUHFWLRQ�ZDV�FHOHEUDWHG�DW�GDZQ�DW�WKH�&KDSHO�–�WKLV�
\HDU�RXU�QHZ�%LVKRS�-RKQ�OHG�ZRUVKLS��OLJKWLQJ�WKH�ILUH�RXWVLGH�WKH�&KDSHO��KHUDOGLQJ�
D�YROOH\�RI�ILUHZRUNV�EHVLGH�WKH�VHD��DQG�ZHOFRPLQJ�5HYG��6WHYHQ�3RVV�DV�QHZ�

&KDSODLQ�WR�WKH�&KDSHO��$URXQG�VL[W\�SHRSOH�
FDPH�EDFN�IRU�D�KHDUW\�EUHDNIDVW�DW�2WKRQD�
–�DQG�IXQ�FRQWLQXHG�ZLWK�HJJ�SDLQWLQJ�DQG�
HJJ-UROOLQJ�GRZQ�WKH�FUD]\�FRXUVH�RQ�WKH�
VHD�ZDOO��PDQ\�WKDQNV�WR�&DOOXP�+DUG\�IRU�
RUJDQLVLQJ�WKLV�� 
2XU�ZRUNLQJ�ZHHNHQGV�ZHUH�UHDOO\�ZHOO�
DWWHQGHG�DQG�VRPH�IDQWDVWLF�ZRUN�ZDV�
GRQH��,W·V�JUHDW�WR�VHH�PDQ\�QHZ�IDFHV�DW�
WKHVH�HYHQWV�DV�ZHOO�DV�WKH�PRUH�IDPLOLDU�
RQHV� 

 

*URXS�(YHQWV 

:H�KDG�VRPH�YHU\�GLYHUVH�DQG�LQWHUHVWLQJ�JURXSV�KHUH�RYHU�WKH�ODVW�VL[�PRQWKV��
UDQJLQJ�IURP�WKH�TXLHWHU�\RJD�PHGLDWLRQ�WR�VFKRRO�YLVLWV��7KLV�\HDU�ZH�ZHOFRPH�EDFN�
WKH�IDPLOLDU�SULPDU\�VFKRRO�JURXSV�EXW�DOVR�KRVWHG�D��WK�)RUP�FROOHJH�JURXS�OHG��E\�
0DOFROP�+DUG\��7KH�VWXGHQWV�VHHP�WR�UHDOO\�HQMR\�WKHLU�WLPH�KHUH�DQG�WKH\�SODQ�WR�
FRPH�DJDLQ�QH[W�\HDU��2QH�UHFHQW�KLJKOLJKW�ZDV�D�YLVLW�IURP�WKH�2UWKRGR[�)HOORZVKLS�

RI�6W�-RKQ�WKH�%DSWLVW��2)6-%��<RXWK�
JURXS�IRU�WKHLU�DQQXDO�IHVWLYDO��:H�
KDG�DURXQG����\RXQJ�SHRSOH�IURP�
YDULRXV�2UWKRGR[�WUDGLWLRQV��RYHU�WKH�
0D\�EDQN�KROLGD\��7KH\�UHDOO\�OLNHG�
WKH�HWKRV�RI�2WKRQD�DQG�KDYH�
ERRNHG�WR�FRPH�DJDLQ�QH[W�\HDU� 
$QRWKHU�ELJ�HYHQW�ZDV�D�SDUW\�WR�
FHOHEUDWH�5RR�DQG�=RH·V���WK�
ELUWKGD\V�� 

,W�ZDV�D�ZRQGHUIXO�GD\�DQG�WKH�ZDUP�
ZHDWKHU�ZDV�SHUIHFW�IRU�WKH�SUH-OXQFK�GULQNV�
RQ�WKH�TXDG��7KHUH�ZHUH�RYHU����SHRSOH�KHUH�
IRU�D�FHOHEUDWRU\�OXQFK�IRU�5RR�IROORZHG�E\�
DIWHUQRRQ�JDPHV�DQG�LQ�WKH�HYHQLQJ�ZH�KDG�D�
FXUU\�QLJKW�IRU�=RH·V�%LUWKGD\�FHOHEUDWLRQV�� 
/RRNLQJ�DKHDG�DOPRVW�HYHU\�ZHHNHQG�LV�
ERRNHG�ZHOO�LQWR�'HFHPEHU�LQFOXGLQJ�D�ODUJH�
:HGGLQJ�ERRNLQJ�LQ�6HSWHPEHU� 

1HZ�SURMHFWV 
5HPHPEHU�WKH�ROG�/HFWXUH�URRP�RI�WKH�����V"�2U�WKH�2OG�)LHOG�EHGURRP�KXW�«RU�WKH�
5LHPHU�+XW��"�2QH�EXLOGLQJ��PXFK�KLVWRU\��,PDJLQH�D�FRPELQDWLRQ�–�D�IXOO\�UHIXUELVKHG�
ZRRGHQ�KXW�ZLWK�WRLOHWV�DQG�VKRZHUV�–�ZKLFK�ZLOO�EHFRPH�RXU�QHZ�(GXFDWLRQ�&HQWUH�
EHVLGH�WKH�2WKRQD�&RDVWDO�3DUN�DQG�ZLOO�DOVR�LQFRUSRUDWH�DQ�DUW�URRP� 
,Q�RXU�SURJUDPPHG�WLPHV�LW�ZLOO�RIIHU�URRPV�IRU�WKRVH�ZKR�ORYH�WKH�2OG�)LHOG·V�SHDFH�
DQG�TXLHW��:RUN�KDV�VWDUWHG�–�VR�QRZ�LV�WKH�WLPH�WR�YROXQWHHU�\RXU�EXLOGLQJ�VNLOOV��RU�
GRQDWH�WR�WKH�IXQG��YLD�2WKRQD�%UDGZHOO��WR�JHW�WKLV�SURMHFW�FRPSOHWHG�E\�VXPPHU�� 
7KH�(VVH[�&RPPXQLW\�)XQG��%UDGZHOO�:LQG�)DUP��KDV�GRQDWHG�JHQHURXVO\�EXW�PXFK�
PRUH�LV�QHHGHG�-�WR�WXUQ�WKH�+XW��ZKLFK�ZDV�D�UHDO�H\HVRUH�DQG�LQ�D�VWDWH�RI�FROODSVH��
LQWR�DQ�DWWUDFWLYH�DQG�SXUSRVH�EXLOW�EXLOGLQJ�WKDW�FDQ�EH�IXOO\�XWLOLVHG�RXWVLGH�RI�WKH�
VXPPHU�VHDVRQ��$Q\�GRQDWLRQV�ZRXOG�EH�YHU\�JUDWHIXOO\�UHFHLYHG��SOHDVH�FRQWDFW�XV��


