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7KH�HGLWRU��&KULV�0\HUV��FDQ�EH�FRQWDFWHG�RQ��������������DQG�DW�VXHDQGFKULV#FKULVP\HUV�SOXV�FRP 

The Bugle 
&RQ� WLQXHG�IURP� 

1HZVOHWWHU� IRU�/RQJ�%XFNE\  

9ROXPH����,VVXH�� $SULO����� 

*URXSV�LQ�/RQJ�%XFNE\�DQG�QHDUE\�YLOODJHV�KDYH�
EHHQ�SODQWLQJ�WUHHV�DQG�PDQDJLQJ�ODQG�WR�HQFRXUDJH�
D�JUHDWHU�YDULHW\�RI�ZLOGOLIH�DQG�SODQW�VSHFLHV��,Q�UH�
FHQW�PRQWKV��VHYHUDO�RI�WKHVH�JURXSV�KDYH�EHQHILWHG�
IURP��������&OLPDWH�&KDQJH�*UDQWV�IURP�''&��'D�
YHQWU\�'LVWULFW�&RXQFLO��2WKHU�''&�LQLWLDWLYHV�LQ�
FOXGH�D�&DUERQ�0DQDJHPHQW�3ODQ��*UHHQKRXVH�*DV�HPLV�
VLRQV�UHSRUWLQJ��+RPH�(QHUJ\�&RQVHUYDWLRQ�DQG�,QYHVWRUV�LQ�
WKH�(QYLURQPHQW�6FKHPH� 

/RFDO�LQLWLDWLYHV�PD\�EH�GURSV�LQ�WKH�RFHDQ��EXW�
GURSV�DUH�ZKDW�PDNH�WKH�RFHDQ� 

'R�ZH�QRW�DOO�ZLVK�IRU�WKH�HQYLURQPHQW�WR�EH�SURWHFW�
HG�DQG�HQKDQFHG�PRUH�HIIHFWLYHO\�DFURVV�WKH�FRXQWU\�
DQG�WKH�ZKROH�ZRUOG"�&23���
��WKH�LQWHUQDWLRQDO�
FRQIHUHQFH�WR�EH�KHOG�LQ�*ODVJRZ�LQ�1RYHPEHU�WKLV�
\HDU��LV�RQH�RI�WKH�EHVW�RSSRUWXQLWLHV�WR�DFKLHYH�WKLV�� 

:H�PXVW�GR�ZKDW�ZH�FDQ�WR�PDNH�&23���D�VXFFHVV��

+RZ"�%\�WDONLQJ�DERXW�LW�DQG�RSHQO\�VXSSRUWLQJ�LWV�
REMHFWLYHV�ZKLFK�LQFOXGH� 
· KROGLQJ�WKH�LQFUHDVH�LQ�WKH�JOREDO�DYHUDJH�WHPSHU�

DWXUH�WR�ZHOO�EHORZ���ႏ�DERYH�SUH-LQGXVWULDO�OHY�
HOV�DQG�WR�SXUVXH�HIIRUWV�WR�OLPLW�WKH�ULVH�WR�����ႏ�  

· VWHSSLQJ�XS�HIIRUWV�WR�DGDSW�WR�WKH�LPSDFWV�RI�FOL�
PDWH�FKDQJH� 

· UHGXFLQJ�JUHHQKRXVH�JDV�HPLVVLRQV� 
· XQLWLQJ�EHKLQG�D�JUHHQ�UHFRYHU\�IURP�FRURQDYLUXV��

ZKLFK�FUHDWHV�VXVWDLQDEOH�MREV�DQG�DGGUHVVHV�WKH�
XUJHQW�DQG�OLQNHG�FKDOOHQJHV�RI�SXEOLF�KHDOWK����
FOLPDWH�FKDQJH�DQG�ELRGLYHUVLW\�ORVV� 


&23���VWDQGV�IRU�WKH���WK�&RQIHUHQFH�RI�WKH�3DUWLHV�
WR�EH�KHOG�VLQFH�WKH�RULJLQDO�&OLPDWH�&KDQJH�&RQIHU�
HQFH�LQ�3DULV�DW�ZKLFK�ZRUOG�OHDGHUV�FRPPLWWHG�WR�D�
KLVWRULF�DJUHHPHQW�WR�WDFNOH�FOLPDWH�FKDQJH� 
������������������������������������������������������������������&KULV�0\HUV 

3URWHFW�WKH�(QYLURQPHQW 

:KHQ�ZH�PRYHG�WR�/RQJ�%XFNE\�LQ�������ZH�ZHUH�
LQWULJXHG�E\�WDOHV�RI�H[FXUVLRQV�RUJDQLVHG�E\�/HQ�/XG�
ZLFN�ZKR�PRYHG�WR�WKH�YLOODJH�LQ������WR�UXQ�WKH�3RVW�
2IILFH��+H�KDG�SUHYLRXVO\�EHHQ�D�UDLOZD\�WUDIILF�FRQ�
WUROOHU�DQG�ZDV�FRQFHUQHG�WKDW�WKH�VWDWLRQ�FRXOG�FORVH�
DV�LW�ZDV�LQ�SRRU�FRQGLWLRQ��+H�ZDV�LQVWUXPHQWDO�LQ�
RUJDQLVLQJ�DQ�LQLWLDO�H[FXUVLRQ�WR�%ULJKWRQ��DQG�WKH�
IDUH�ZDV��������,W�ZDV�VR�SRSXODU�WKDW�WZR�WUDLQV�ZHUH�
QHHGHG�IRU�����SDVVHQJHUV��)XUWKHU�H[FXUVLRQV�LQFOXG�
HG�D�VKRSSLQJ�WULS�WR�3HWWLFRDW�/DQH�DQG�RQH�WR�WKH�,VOH�
RI�:LJKW��+H�WRRN�WKH�ERRNLQJV�IRU�WKHVH�DQG�IRU�GHVWL�
QDWLRQV�WR�SODFHV�DV�IDU�DZD\�DV�6W��7URSH]�� 

,Q�������WKH�VWDWLRQ�ZDV�VHHQ�RQ�WHOHYLVLRQ�ZKHQ�IRU�
WKH�VDG�RFFDVLRQ�RI�WKH�IXQHUDO�RI�'LDQD�3ULQFHVV�RI�
:DOHV�KHU�IDPLO\�XVHG�/RQJ�%XFNE\�6WDWLRQ�IRU�WKHLU�
WUDQVSRUW��2YHU�WKH�QH[W�IHZ�\HDUV��VHYHUDO�VSHFLDO�
WUDLQV�ZHUH�UXQ�WR�/RQJ�%XFNE\�ZKHQ�$OWKRUS�ZDV�
RSHQ�WR�WKH�SXEOLF��'DYHQWU\�'LVWULFW�&RXQFLO�RUJDQ�

LVHG�D�WULS�WR�%ULJKWRQ�LQ������WR�FRPPHPRUDWH�ERWK�
WKH�PLOOHQQLXP�DQG�/HQ�/XGZLFN¶V�GD\�WULS�WR�%ULJKW�
RQ�LQ������ 

/RQJ�%XFNE\�6WDWLRQ�ILUVW�RSHQHG�LQ������DQG�LQFOXG�
HG�D�EULFN-EXLOW�ERRNLQJ�RIILFH�DQG�ZDLWLQJ�URRPV�RQ�
ERWK�SODWIRUPV�DQG�D�JRRGV�\DUG�IRU�HVVHQWLDOV�VXFK�DV�
FRDO��7KLV�SKRWR�RI�WKH�VWDWLRQ�VWDII�WDNHQ�LQ�WKH�HDUO\�
����V�LQFOXGHG�PHQ�ZKR�ZRXOG�KDYH�EHHQ�QHHGHG�IRU�
WKH�JRRGV�\DUG�� 

 

 

 

 

&RQWLQXHG�
RQ�SDJH�� 

/RQJ�%XFNE\�6WDWLRQ 
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8VHIXO�&RQWDFWV 
/RQJ�%XFNE\�0HGLFDO�3UDFWLFH�7HOHSKRQH�
�������������RU�FDOO�LQ�DW�WKH�VXUJHU\�DIWHU�
������HDFK�ZHHNGD\�PRUQLQJ�WR�DUUDQJH�DQ�
DSSRLQWPHQW�ZLWK�HLWKHU�D�GRFWRU�RU�D�SUDFWLFH�
QXUVH� 
5HSHDW�SUHVFULSWLRQV�FDQ�EH�RUGHUHG�E\�����
SKRQLQJ��������������DQ\�ZHHNGD\�EHWZHHQ�
������DQG�������RU�������–������� 
.QLJKWV�3KDUPDF\�3KRQH������������� 
/RQJ�%XFNE\�$QJHOV� 
ORQJEXFNE\DQJHOV#JPDLO�FRP�RU�FDOO�XV�RQ�
������������� 
3ROLFH�7HOHSKRQH������DQG�DVN�IRU�'DYHQWU\�
5XUDO�6RXWK�6DIHU�&RPPXQLW\�7HDP�������������������������������
7R�FRQWDFW�\RXU�ORFDO�SROLFLQJ�WHDP�DERXW�
FRQFHUQV�LQ�\RXU�QHLJKERXUKRRG��SOHDVH�HPDLO���������������
1HLJKERXUKRRG7HDP'DYHQW�
U\#QRUWKDQWV�SROLFH�XN 
'DYHQWU\�9ROXQWHHU�&HQWUH��'9&��-
ZZZ�GDYHQWU\YROXQWHHUV�RUJ�XN� 
7HO���������������RU�0RE�������������� 



�� 

7KH�%XJOH  9ROXPH���� ,VVXH��  

3DUNLQJ�RQ�3DYHPHQWV 
$�UHDGHU�FRQWDFWHG�XV�WR�H[SUHVV�KHU�FRQFHUQ�
DERXW�SDUNLQJ�RQ�SDYHPHQWV��2Q�VHYHUDO�����������
RFFDVLRQV��WKLV�KDV�SURYHG�WR�EH�D�UHDO��REVWDFOH�
IRU�D�\RXQJ�UHODWLYH�WKDW�KDV�WR�XVH�D�ZKHHOFKDLU��
6KH�ZRXOG�OLNH�WR�VHH�HQIRUFHPHQW�RI�WKH����������
SURKLELWLRQ�RI�SDUNLQJ�RQ�SDYHPHQWV�� 

8QLWDU\�$XWKRULW\�(OHFWLRQV����������
0D\��WK����� 

(OHFWLRQV�WR�WKH�QHZ�:HVW�1RUWKDPSWRQVKLUH�
&RXQFLO�DUH�WDNLQJ�SODFH�RQ�0D\��WK��7KLV�&RXQFLO�
UHSODFHV�WKH�H[LVWLQJ�GLVWULFW��ERURXJK�DQG�FRXQW\�
FRXQFLOV�DQG�ZLOO��KDYH����FRXQFLOORUV� 

,I�\RX�GRQ¶W�DOUHDG\�YRWH�E\�SRVW��\RX�DUH�HQFRXU�
DJHG�WR�DSSO\�IRU�D�SRVWDO�YRWH�DV�HDUO\�DV�SRVVLEOH�
DKHDG�RI�WKH�GHDGOLQH�RI��SP�RQ����$SULO��7KRVH�
ZLVKLQJ�WR�YRWH�E\�SUR[\�FDQ�GR�WKLV�QRZ�EHIRUH�
WKH�GHDGOLQH�RI��SP�RQ����$SULO� 

5HVLGHQWV�FDQ�DOVR�FDVW�WKHLU�YRWHV�VDIHO\�GXULQJ�
WKH�RQJRLQJ�FRURQDYLUXV�SDQGHPLF��ZLWK�D�UDQJH�RI�
&RYLG-VDIH�PHDVXUHV�EHLQJ�SODQQHG�IRU�SROOLQJ�
VWDWLRQV� 

2Q�3ROOLQJ�'D\�UHVLGHQWV�ZLOO�DOVR�EH�DEOH�WR�FDVW�
YRWHV�IRU�WKH�1RUWKDPSWRQVKLUH�3ROLFH��)LUH�DQG�
&ULPH�&RPPLVVLRQHU� 

$Q\RQH�ZKR�LV�QRW�\HW�UHJLVWHUHG�WR�YRWH�PXVW�GR�
VR�E\�0RQGD\�����$SULO�LQ�RUGHU�WR�WDNH�SDUW�LQ�WKLV�
VSULQJ¶V�HOHFWLRQV� 

7R�DSSO\�IRU�D�SRVWDO�RU�SUR[\�YRWH��\RX�VKRXOG�
HPDLO�HOHFWRUDOVHUYLFHV#GDYHQWU\GF�JRY�XN� RU�
FDOO����������������7KH\�ZLOO�DOVR�DQVZHU�RWKHU�
HQTXLULHV�UHODWLQJ�WR�YRWLQJ�LQ�WKH�HOHFWLRQ� 

(ODWLRQ�&RPPXQLW\�&KRLU�8SGDWH 
:HOO�LW¶V�EHHQ�RYHU�D�\HDU�VLQFH�ZH
YH�EHHQ�DEOH�WR�VLQJ�
WRJHWKHU�DQG�ZH
UH�DOO�PLVVLQJ�RXU�ZHHNO\�FKRLU�SUDFWLFH� 

,Q�RUGHU�WR�NHHS�LQ�WRXFK�ZH
YH�KDG�VHYHUDO�TXL]�QLJKWV�
IROORZHG�E\�D�VLQJ�VRQJ�RYHU�=RRP��,W�ZLOO�QHYHU�UHSODFH�
RXU�PXFK�ORYHG�FKRLU�SUDFWLFH�DQG�FRQFHUWV�EXW�LW¶V�D�
JRRG�ZD\�WR�VWD\�FRQQHFWHG� 

9HU\�PXFK�ORRNLQJ�IRUZDUG�WR�ZKHQ�ZH�FDQ�JHW�WRJHWKHU�
DJDLQ��KRSHIXOO\�ODWHU�WKLV�\HDU� 

2XU�QH[W�TXL]�DQG�VLQJ�QLJKW�IRU�FKRLU�PHPEHUV�LV�$SULO�
��WK�DW�����SP��/RRNLQJ�IRUZDUG�WR�VHHLQJ�PRUH�RI�RXU�
PHPEHUV�YLUWXDOO\�LI�SRVVLEOH� 

/RRN�RXW�IRU�DGYHUWLVHPHQW�RI�D�VWDUW�GDWH�ODWHU�WKLV�\HDU�
ZKLFK�ZLOO�EH�RQ�)DFHERRN�DQG�KHUH�LQ�7KH�%XJOH� 

ZZZ�HODWLRQFRPPXQLW\YRLFHV�FRP 

/RQJ�%XFNE\�6WDWLRQ 
  ����&RQWLQXHG�IURP�IURQW�SDJH 

8QWLO�������WKH�OLQH�UXQQLQJ�WKURXJK�/RQJ�%XFNE\�ZDV�
UXQ�E\�WKH�/RQGRQ�DQG�1RUWK�:HVWHUQ�5DLOZD\��7KH�
/RQGRQ��0LGODQG�DQG�6FRWWLVK�5DLOZD\ �/06��WRRN�RYHU�
LQ�������7KH�ERRNLQJ�RIILFH�ZDV�GHPROLVKHG�LQ�WKH�PLG-
����V���$IWHU�QDWLRQDOLVDWLRQ�RI�WKH�UDLOZD\V��%ULWLVK�5DLO�
UDQ�WKH�OLQH�DQG�WKH�VWDWLRQ�IURP������WR�������5DLO�VHU�
YLFHV�KDYH�EHHQ�UXQ�E\�SULYDWH�FRPSDQLHV�VLQFH� 

'DYH�%DUURQ��WKH�ERRNLQJ�FOHUN�DW�/RQJ�%XFNE\�6WDWLRQ�
UHWLUHG�DW�WKH�HQG�RI�������,W¶V�JRRG�QHZV�WKDW�PDQDJH�
PHQW�RI�/RQGRQ�1RUWKZHVWHUQ�5DLOZD\V��WKH�FXUUHQW�RS�
HUDWRUV��KDYH�EHHQ�PDQQLQJ�WKH�VWDWLRQ�RIILFH�DV�XVXDO� 

6XH�0\HUV��ZLWK�WKDQNV�WR�/RQJ�%XFNE\�+LVWRU\�6RFLHW\ 
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7KH�%XJOH  9ROXPH���� ,VVXH��  

+DYH�\RX�HYHU�FRQVLGHUHG�MRLQLQJ�WKH�3DULVK�
&RXQFLO"�� 
0D\������(OHFWLRQV� 
7KH�HOHFWLRQV�IRU�WKH�3DULVK�&RXQFLO�ZLOO�WDNH�SODFH�RQ�
�WK�0D\������DQG�WKH�QRPLQDWLRQ�IRUPV�DUH�QRZ�
DYDLODEOH�IURP�WKH�&OHUN�RU�'DYHQWU\�'LVWULFW�&RXQFLO���
7KH�GHDGOLQH�WR�VXEPLW�\RXU�IRUP�LV�7KXUVGD\��WK�
$SULO�DW��SP� 
<RX�PXVW�EH�ZLOOLQJ�WR�IXOO\�SDUWLFLSDWH�LQ�RXU�PRQWKO\�
PHHWLQJV��ZKLFK�DUH�KHOG�WZLFH�PRQWKO\���QG�DQG��WK�
0RQGD\V��DQG�KDYH�WLPH�WR�VSDUH�WR�FDUU\�RXW�VRPH�
GXWLHV�LQ�EHWZHHQ�PHHWLQJV�� 
)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW� 
6XH�3RUWHU�–�3DULVK�&OHUN��(-PDLO��
ORQJEXFNE\SDULVKFRXQFLO#\DKRR�FRP�RU������������������
7HO�1R�������������� 

'RJ�)RXOLQJ�,VVXHV 
'RJ�RZQHUV�LQ�/RQJ�%XFNE\�DUH�EHLQJ�UHPLQGHG�WR�
GLVSRVH�RI�WKHLU�GRJ¶V�ZDVWH�UHVSRQVLEO\� 
7KH�µ%DJ�LW�DQG�ELQ�LW¶�PHVVDJH�DLPV�WR�UHPLQG�GRJ�
RZQHUV�WKDW�WKH\�FDQ�GLVSRVH�RI�GRJ�ZDVWH�ERWK�LQ�WKHLU�
EODFN�KRXVHKROG�ZDVWH�ELQV�DV�ZHOO�DV�LQ�DQ\�DYDLODEOH�
OLWWHU�ELQ�–�DQG�WKDW�ZDVWH�VKRXOG�QHYHU�EH�OHIW�EHKLQG� 
/RWV�RI�RXU�UHVLGHQWV�HQMR\�NHHSLQJ�D�GRJ�DQG�PRVW�RI�
WKHP�DFFHSW�WKDW�UHVSRQVLEOH�RZQHUVKLS�LQFOXGHV�WKH�
FKRUH�RI�FOHDQLQJ�XS�DIWHU�WKHP��+RZHYHU��ZH¶YH�DOO�
VHHQ�RFFDVLRQV�ZKHQ�SHRSOH�HLWKHU�GRQ¶W�FOHDU�XS�DW�DOO�
RU�EDJ�WKH�ZDVWH�EXW�OHDYH�LW�KDQJLQJ�RQ�D�QHDUE\�IHQFH�
RU�KHGJH� 

$V�ZHOO�DV�EHLQJ�XQVLJKWO\�WKLV�LV�D�QXLVDQFH�IRU�RWKHU�
UHVLGHQWV�DQG�FDQ�EH�D�VLJQLILFDQW�KHDOWK�KD]DUG�
EHFDXVH�GRJ�ZDVWH�FDQ�FDUU\�GLVHDVHV��ZKLFK�FDQ�OHDG�
WR�VHULRXV�LOOQHVV��LQFOXGLQJ�EOLQGQHVV� 
6R��WKLV�PHVVDJH�DLPV�WR�UHPLQG�SHRSOH�WKDW�WKH\�PXVW�
FOHDU�XS�DIWHU�WKHLU�GRJ��LGHDOO\�E\�WDNLQJ�ZDVWH�KRPH�
IRU�GLVSRVDO�LQ�WKHLU�EODFN�ELQ�RU�E\�GLVSRVLQJ�RI�LW�LQ�
DQ\�QHDUE\�OLWWHU�ELQ� 
&KDQJHV�WR�QDWLRQDO�OHJLVODWLRQ�LQ�UHFHQW�\HDUV�
GLVSHQVHG�ZLWK�WKH�QHHG�WR�VHSDUDWH�GRJ�ZDVWH�IURP�
RWKHU�IRUPV�RI�ZDVWH� 
$Q\RQH�ZDONLQJ�D�GRJ�–�ZKHWKHU�LW�LV�WKHLUV�RU�QRW�–�LV�
OHJDOO\�UHTXLUHG�WR�FOHDQ�XS�DIWHU�WKHP�DQG�IDLOXUH�WR�GR�
VR�FDQ�OHDG�WR�D�IL[HG�SHQDOW\�QRWLFH�DQG�SRVVLEOH�
SURVHFXWLRQ� 
$QQXDO�3DULVK�0HHWLQJ�–�$WWHQG�YLUWXDOO\�RQ�=RRP�
IURP�WKH�FRPIRUW�RI�\RXU�RZQ�KRPH� 
0RQGD\���WK�$SULO������-�����SP� 

7KH�PHHWLQJ�LV�FKDLUHG�E\�WKH�3DULVK�&RXQFLO�
&KDLUPDQ��DQG�ZH�ZLOO�EH�UHFHLYLQJ�UHSRUWV�IURP�WKH�
YLOODJH�RUJDQLVDWLRQV�DQG�FKDULWLHV��DQG�DOVR�UHSRUWLQJ�
RQ�WKH�3DULVK�&RXQFLO¶V�DFWLYLWLHV�RYHU�WKH�SUHYLRXV�
\HDU���7KLV�LV�\RXU�FKDQFH�WR�DLU�\RXU�YLHZV�DQG�DVN��
TXHVWLRQV�\RX�PD\�KDYH�UHJDUGLQJ�DQ\�SDULVK�PDWWHUV� 
-RLQ�=RRP�0HHWLQJ 
KWWSV���XV��ZHE�]RRP�XV�M������������"
SZG 1M,[0))W4�Z�=*)3E�G%9;1(6M5U47�� 
0HHWLQJ�,'��������������� 
3DVVFRGH�������� 

 

/RQJ�%XFNE\�3DULVK�&RXQFLO�0DUFK����� 

 
 

*XLGH�'RJ�*XLQQHVV�%RRN�RI�5HFRUGV�DWWHPSW 
2Q�:HGQHVGD\���VW�$SULO��*XLGH�'RJV�DUH�DWWHPSWLQJ�WR�EUHDN�WKH�*XLQQHVV�%RRN�RI�5HFRUGV�IRU�WKH�QXPEHU�RI�
SHRSOH�HQMR\LQJ�D�FXS�RI�WHD�DW�DQ\�RQH�WLPH��7KH�HYHQW�LV�KDSSHQLQJ�EHWZHHQ��SP�DQG��SP�DQG�\RX�FDQ�WDNH�
SDUW�E\�XSORDGLQJ�D�VHOILH�RI�\RXUVHOI�ZLWK�\RXU�FXS�RI�WHD���-XVW�FOLFN�RQ KWWS���ELW�O\����Q.JX DQG�FOLFN�
JRLQJ
�
DQG�\RX�ZLOO�EH�JLYHQ�LQVWUXFWLRQV�RQ�KRZ�WR�WDNH�SDUW��<RX�FDQ�DOVR�GRQDWH�RQ�WKH�)DFHERRN�3DJH� 

3OHDVH�KHOS�XV�UDLVH�DV�PXFK�DZDUHQHVV�DV�ZH�FDQ�DERXW�KRZ�*XLGH�'RJV�FKDQJH�SHRSOH
V�OLYHV� 

1RUWKDPSWRQ�*XLGH�'RJV�)XQGUDLVLQJ�9LUWXDO�7HD�3DUW\ 
'XULQJ�WKLV�SDVW�\HDU�WKH�JURXS�KDYH�EHHQ�XQDEOH�WR�UDLVH�IXQGV��
LQ�IDFW�)UDQN�DQG�,�DOZD\V�KROG�RXU�&RIIHH�PRUQLQJ�LQ�2FWREHU�
DQG�UDLVH�DERXW����������IRU�WKH�1RUWKDPSWRQ�*URXS�EXW�ZHUH�
XQDEOH�WR�GR�VR�ODVW�\HDU�  
1RUWKDPSWRQ�*XLGH�'RJV�*URXS �DUH�KROGLQJ�D�9LUWXDO�7HD�3DUW\�
DQG�4XL]�2Q�6DWXUGD\���WK�$SULO�DW�����SP�RQ�=RRP�WR�WU\�WR�
UDLVH�IXQGV�DQG�JHQHUDOO\�EULQJ�SHRSOH�WRJHWKHU��,I�\RX�ZRXOG�
OLNH�WR�WDNH�SDUW��FRVW��������DQG�VXSSRUW�XV�SOHDVH�
HPDLO QRUWKDPSWRQJXLGHGRJV#JPDLO�FRP IRU�DOO�WKH�GHWDLOV�
LQFOXGLQJ�WKH�=RRP�ORJLQ�OLQN�  
7KHUH�LV�DOVR�D�-XVWJLYLQJ�SDJH�IRU�WKLV�HYHQW  
KWWS���ZZZ�MXVWJLYLQJ�FRP�IXQGUDLVLQJ�1RUWKDPSWRQ-*XLGH-
'RJV LI�\RX�ZRXOG�OLNH�WR�PDNH�D�GRQDWLRQ� 

*XLGH�'RJV 
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%XFNE\�/LEUDU\�	�+XE�H[SHFWV�WR�UHRSHQ�RQ�7XHV�
GD\�$SULO���WK�XQOHVV�WKH�*RYHUQPHQW�VD\V�RWKHU�
ZLVH��:H�ZLOO�EH�RSHQ�IRU�EURZVLQJ��FRPSXWHU�XVH�
DQG�EXV�SDVV�DSSOLFDWLRQV�DW�WKH�IROORZLQJ�WLPHV���
��-��DQG��-��RQ�7XHVGD\�DQG�7KXUVGD\��DQG���-���
RQ�6DWXUGD\V��:H�PD\�QHHG�WR�UHVWULFW�WKH�EXV�SDVV�
RIIHU�WR�DIWHUQRRQV�RU�E\�DSSRLQWPHQW��3OHDVH�NHHS�
FKHFNLQJ�RXU�ZHEVLWH�RU�QRWLFH�ERDUG�IRU�IXUWKHU�
LQIRUPDWLRQ� 

7KH�:LQWHU�:HOO-EHLQJ�)XQG�RI�1RUWKDPSWRQVKLUH�
&RPPXQLW\�)RXQGDWLRQ��1&)���ZKLFK�NLQGO\�IXQG�
HG�WDEOHV��FKDLUV�DQG�D�PRELOH�FRXQWHU�IRU�%XFNE\�
/LEUDU\�	�+XE��DOVR�RUJDQLVH�DQ�DQQXDO�:LQWHU�
:HOO-EHLQJ�$SSHDO��7KLV�DSSHDO�LV�WR�UDLVH�PRQH\�
IRU�ORFDO�FRPPXQLW\�JURXSV�ZKRVH�DFWLYLWLHV�SUR�
WHFW�DQG�KHOS�ROGHU�DQG�YXOQHUDEOH�SHRSOH�RYHU�WKH�
ZLQWHU�PRQWKV��7KH�DSSHDO�DVNV�SHRSOH�ZKR�UHFHLYH�
WKH�ZLQWHU�IXHO�SD\PHQW��DQG�FDQ�DIIRUG�WR�GR�VR��WR�
WKLQN�DERXW�JLYLQJ�VRPH�RU�DOO�RI�LW��RU�D�GRQDWLRQ��
LQ�VXSSRUW�RI�WKH�VFKHPH�� 

7KLV�\HDU��DQ�DSSHDO�VXSSRUWHU�VXJJHVWHG�DVNLQJ�IRU�
GRQDWLRQV�RI�NQLWWHG�ILQJHUOHVV�JORYHV��DQG�WKLUW\�
SDLUV�KDYH�QRZ�EHHQ�VHQW�WR�/RQJ�%XFNE\�$QJHOV�
IRU�GLVWULEXWLRQ��7KDQN�\RX�1&)�:LQWHU�:HOO-
EHLQJ�$SSHDO� 
 

5HIUHVKPHQWV�9ROXQWHHU 
'R�\RX�KDYH�H[SHULHQFH�LQ�FDWHULQJ"� 

%XFNE\�/LEUDU\�	�+XE�QHHGV�VRPHRQH�WR�OHDG�RQ�
UHVWDUWLQJ�RXU�OLJKW�UHIUHVKPHQWV�IRU�YLVLWRUV��:H�
KRSH�WR�EHJLQ�DJDLQ�LQ�WKH�UHDU�JDUGHQ�IURP�PLG-
$SULO�DQG�LQVLGH�DJDLQ�IURP�PLG-0D\� 

6XSSRUWHG�E\�WKH�%XFNE\�/LEUDU\�	�+XE�WHDP��ZH�
QHHG�VRPHRQH�WR�REWDLQ�VXSSOLHV��HQVXUH�ZH�IROORZ�
RXU�IRRG�K\JLHQH�SROLF\�DQG�SURFHGXUHV��DQG�LQGXFW�
YROXQWHHUV�DV�QHHGHG�� 

3OHDVH�FRQWDFW�XV�RQ�LQIR#EXFNE\OLEUDU\KXE�RUJ�LI�
\RX�DUH�LQWHUHVWHG�–�ZH�ZRXOG�ORYH�WR�KHDU�IURP�
\RX� 

%XFNE\�/LEUDU\�	�+XE� 

:H�ZHUH�SURXG�WR�EH�DZDUGHG�D�&OLPDWH�&KDQJH�
*UDQW�E\�'DYHQWU\�'LVWULFW�&RXQFLO�LQ�0DUFK��IRU�
WKH�FUHDWLRQ�RI�D�YHUQDO�PHDGRZ�LQ�WKH�ZLOGOLIH�DUHD�
RI�WKH�SDUN��7KLV�LV�D�PHDGRZ�WKDW�IORRGV�LQ�WKH�
ZLQWHU��DQG�GULHV�RXW�LQ�WKH�VSULQJ�DQG�VXPPHU��VXS�
SRUWLQJ�D�ULFK�DQG�YDULHG�IORUD��DQG�DVVRFLDWHG�LQVHFW�
OLIH��7KLV�KDELWDW�KDV�EHFRPH�LQFUHDVLQJO\�UDUH�LQ�
WKH�FRXQW\�DQG�LW�ZLOO�DOVR�KHOS�ZLWK�PDQDJLQJ�ZD�
WHU�OHYHOV�LQ�WKH�SDUN� 

$V�D�UHVXOW�RI�WKH�JUDQW��1LFN�5REHUWV�DQG�D�JURXS�
RI�WUXVWHG�YROXQWHHUV��RWKHUZLVH�NQRZQ�DV�µ7KH�
%R\V�DQG�7KHLU�7R\V¶��FUHDWHG�D�VFUDSH�DQG�����
GUDLQDJH�FKDQQHO�WR�WKH�OHIW�RI�WKH�YLHZLQJ�SODWIRUP��
:H�ZLOO�SODQW�����ZLOGIORZHU�SOXJV�WKHUH��FRPSULV�
LQJ�WZHOYH�GLIIHUHQW�YDULHWLHV��DW�WKH�HQG�RI�0DUFK��
$V�WKH�VLWH�GULHV�RXW��ZH�ORRN�IRUZDUG�WR�D�VWXQQLQJ�
GLVSOD\�RI�ZLOGIORZHUV��2XU�WKDQNV�WR�'DYHQWU\��
'LVWULFW�&RXQFLO�IRU�WKHLU�JHQHURXV�JUDQW��ZKLFK�
PDGH�WKLV�SURMHFW�SRVVLEOH� 

,Q�RWKHU�QHZV��ZH�KDYH�SODQWHG�ILYH�6DNXUD�&KHUU\�
7UHHV��:H�DUH�SDUW�RI�D�SURMHFW�WKDW�DLPV�WR�IRVWHU�
8.--DSDQHVH�FR-RSHUDWLRQ�DQG�IULHQGVKLS�E\���
SODQWLQJ�RYHU�ILYH�WKRXVDQG�FKHUU\�WUHHV�LQ�WKH�8.�

IURP�$XWXPQ�������
7KH�FKHUU\�WUHHV�VKRXOG�IRUP�D��
ORYHO\�DYHQXH�LQ�WKH�6SULQJ��,Q�DGGLWLRQ��DOO�WKH�IUXLW�
WUHHV�LQ�WKH�&RPPXQLW\�2UFKDUG�KDYH�EHHQ�SUXQHG��
H[FHSW�WKH�SOXP�DQG�FKHUU\�WUHHV��ZKLFK�ZLOO�EH�
SUXQHG�DIWHU�IORZHULQJ�� 

'RQ¶W�IRUJHW�RXU�(DVWHU�(JJ�+XQW�RQ�(DVWHU�6XQGD\�
DQG�%DQN�+ROLGD\�0RQGD\����DP�–��SP�����������
&RVW�RI�HQWU\�����SHU�FKLOG��ZKLFK�ZLOO�JR�WRZDUGV�
RXU�=LSZLUH�$SSHDO��,W�VKRXOG�EH�D�ORW�RI�IXQ� 

     'DQLHO�7DERU 

&OLPDWH�&KDQJH�*UDQW�IRU�&RWWRQ�(QG�3DUN 

'LJJLQJ�WKH�'LWFK 



�� 

:H�DUH�VWLOO�KROGLQJ�PHHWLQJV�RQ�=RRP�IRU�WKH�
QH[W�IHZ�PRQWKV�XQWLO�ZH�DUH�DEOH�WR�PHHW�DJDLQ�����������
KRSHIXOO\�LQ�WKH�YHU\�QHDU�IXWXUH� � 

7KH�:,�KDV�EHHQ�PHHWLQJ�LQ�/RQJ�%XFNE\�IRU����
\HDUV��DQG�ZH�VWDUW�RXU�FHQWHQDU\�\HDU�ZLWK�D������
PHHWLQJ�RQ�:HGQHVGD\����$SULO�#������SP�DQG��
RXU�JXHVW�VSHDNHU�LV�7KH�7D[L�'ULYHU�3RHW�-�-DPHV�
+DGGRZ��IRU�PRUH�WKDQ����\HDUV�KH�ZURWH�DQG������
UHFLWHG�SRHWU\�WR�KLV�SDVVHQJHUV��HQWHUWDLQLQJ�WKHP�
ZLWK�KLV�UK\PHV�RQ�OLIH�DQG�ORYH�DV�KH�GURYH�WKHP�
DURXQG�UXUDO�1RWWLQJKDPVKLUH�DQG�'HUE\�
VKLUH�� +DYLQJ�UHWLUHG�LQ�������KH�QRZ�VSHQGV�KLV�
WLPH�UHOLYLQJ�KLV�MRXUQH\V�DQG�HQFRXQWHUV�DORQJ�
WKH�ZD\� 

:H�ZHOFRPH�RQOLQH�YLVLWRUV�DQG�LI�\RX�ZRXOG�OLNH�
WR�SDUWLFLSDWH�LQ�RXU�=RRP�VHVVLRQ�SOHDVH�FRQWDFW�
OEZL����#RXWORRN�FRP�IRU�D�OLQN�WR�WKH�PHHWLQJ� 
/RRNLQJ�IRUZDUG�WR�ZKHQ�ZH�FDQ�DOO�PHHW�XS�
DJDLQ�VRRQ��,Q�WKH�PHDQWLPH��NHHS�VDIH�DQG�ZHOO� 

/RQJ�%XFNE\�'DUE\�	�-RDQ�&OXE 

)ROORZLQJ�RQ�IURP�%RULV
V�DQQRXQFHPHQW��ZH�DUH�
SOHDVHG�WR�VD\�WKDW�ZH�ZLOO�KDYH�RXU�ILUVW�PHHWLQJ�
RQ 7XHVGD\ ��WK�-XQH�DW�����SP�DW�WKH�&RP�
PXQLW\�&HQWUH� $W�WKLV�SRLQW�ZH�ZLOO�EH�DEOH�WR�
PHHW�ZLWK 12�5(675,&7,216 EXW�RI�FRXUVH�LI�
PHPEHUV�VWLOO�ZDQW�WR�ZHDU�D�PDVN�WKHQ�WKH\�FDQ� 

,W�ZLOO�VR�ORYHO\�WR�VHH�\RX�DOO�DJDLQ�DQG�RXU�ILUVW�
PHHWLQJ�ZLOO�MXVW�EH�FXS�RI�WHD�DQG�D�FKDW� 

$OO�WKLV�GHSHQGV�RQ�WKH�JRYHUQPHQW�DQQRXQFH�
PHQWV��ZH�MXVW�KDYH�WR�KRSH�WKDW�ZH�DUH�DW�WKH�VWDUW�
RI�OLIH�DV�QRUPDO� 

/RQJ�%XFNE\�'DUE\�	�-RDQ�&OXE�DOZD\V�PDNHV�
QHZ�PHPEHUV�ZHOFRPH��VR�LI�\RX�DUH�QHZ�WR�WKH�
YLOODJH�DQG�RYHU����WKHQ�SOHDVH�FRPH�DORQJ�WR�D�
PHHWLQJ��:H�ZLOO�PHHW�RQ�DOWHUQDWH�7XHVGD\�DIWHU�
QRRQV�IURP���WK�-XQH�DQG�ZLOO�KDYH�D�IXOO�SUR�
JUDPPH�RI�HYHQWV�RQFH�ZH�DUH�DEOH�WR�RUJDQLVH�
WKHP� 

)RU�PRUH�GHWDLO�SOHDVH�FRQWDFW�&KULV�%HUU\�������
�������RU�EHUU\-FKULVWLQH#VN\�FRP 

/RQJ�%XFNE\�	�%ULQJWRQ�%DSWLVW�&KXUFK 

<RX�DUH�YHU\�ZHOFRPH�WR�MRLQ�XV�IRU�RXU�6XQGD\�
VHUYLFH�DW�������RQ�=RRP�HYHU\�ZHHN��WKH����
PHHWLQJ�,'�LV���������������DQG�WKH�SDVVFRGH�LV�
���������3OHDVH�FKHFN�RXU�ZHEVLWH�RU�)DFHERRN�
SDJH�IRU�QHZV�RI�ZKHQ�ZH�DUH�EDFN�LQ�WKH�FKXUFK�
EXLOGLQJ�LQ�0DUNHW�6TXDUH��  

/LIH�LV�WRXJK�IRU�PDQ\�SHRSOH�DW�WKH�PRPHQW�VR�
DV�(DVWHU�DSSURDFKHV�ZH�DUH�VKDULQJ�D�OHWWHU�RI�
HQFRXUDJHPHQW�DQG�KRSH�ZLWK�HYHU\�KRPH�LQ�WKH�
YLOODJH��'R�ORRN�RXW�IRU�LW�DQG�SOHDVH�JHW�LQ�WRXFK�
LI�\RX�ZRXOG�OLNH�XV�WR�WDON�ZLWK�\RX��RU�WR�SUD\�
IRU�\RX�  

:HEVLWH� ZZZ�ORQJEXFNE\EDSWLVW�RUJ�XN 

)DFHERRN��#ORQJ�EXFNE\�EDSWLVW�FKXUFK 
7HO� ������������ 

/RQJ�%XFNE\�:, 

   4XL] 
�� :KR�KDV�FRPELQHG�GULYLQJ�D�WD[L�ZLWK�ZULWLQJ�

SRHWU\" 

�� :KR�DUH�³7KH�%R\V�DQG�WKHLU�7R\V´" 

�� :KR�LV�WU\LQJ�WR�EUHDN�WKH�*XLQQHVV�%RRN�RI�
5HFRUGV�IRU�WKH�QXPEHU�RI�SHRSOH�HQMR\LQJ�D�FXS�
RI�WHD�DW�DQ\�RQH�WLPH" 

�� :KDW�LV�WKH�QDPH�RI�WKH�&OHUN�RI�/RQJ�%XFNE\�
3DULVK�&RXQFLO" 

�� :KLFK�KHOSIXO�RUJDQLVDWLRQ�FDQ�\RX�FRQWDFW�RQ�
�������������" 

�� :KR�RUJDQLVHG�UDLO�H[FXUVLRQV�IURP�/RQJ�
%XFNE\�WR�%ULJKWRQ�DQG�RWKHU�GHVWLQDWLRQV�DERXW�
���\HDUV�DJR" 

�� :KHUH�LV�DQ�LQWHUQDWLRQDO�&OLPDWH�&KDQJH�&RQ�
IHUHQFH�WR�EH�KHOG�LQ�1RYHPEHU" 

�� :KLFK�FRPPXQLW\�JURXS�LV�RIWHQ�UHIHUUHG�WR�DV�
(&9" 

�� :KDW�LV�WKH��QDPH�JLYHQ�WR�WKH�GD\�EHIRUH�*RRG�
)ULGD\" 

���2Q�0D\��WK��HOHFWLRQV�DUH�GXH�IRU�WKH�3DULVK�
&RXQFLO��IRU�WKH�:HVW�1RUWKDPSWRQVKLUH�&RXQFLO�
DQG�IRU�««««««�" 



�� 

 

<RXU�/RFDO�/RQJ�%XFNE\�/RFNVPLWK 
.HYLQ�.HQQHG\��$FFUHGLWHG�/RFNVPLWK 
NVORFNVPLWKV��#JPDLO�FRP 
ZZZ�NVORFNVPLWKV�FR�XN 
7HO�������-������ 

· )XOO\�'%6�FKHFNHG���IXOO\�LQVXUHG� 
· 7UDGLQJ�6WDQGDUGV�DXGLWHG�DSSURYHG� 
· 1R�&DOO-2XW�FKDUJH� 
· $OO�W\SHV�RI�ORFNV�VXSSOLHG�	�ILWWHG� 
· 6HFXULW\�XSJUDGHV� 
· 8SYF�GRRUV�DGMXVWHG�VHUYLFHG� 
· 8SYF�GRRU�PHFKDQLVPV�UHSODFHG� 
· (PHUJHQF\�RSHQLQJ�	�ORFN�UHSODFHPHQW� 
· 9HU\�FRPSHWLWLYH�SULFHV��QR�9$7� 
· 'LVFRXQW�IRU�2$3V� 
· /RFDO�FRPSDQ\��QRW�QDWLRQDO�FDOO-FHQWUH 

 

³&UHDWLQJ�DUW�IURP�D�SLHFH�RI�\RXU�KHDUW´ 
5H-RSHQLQJ�RQ�7XHVGD\���WK�$SULO� 

�:H�ZRXOG�ORYH�WR�LQYLWH�\RX�EDFN�LQVLGH�WKH�VWXGLR�WR�ERRN�\RXU�DUW�FODVV�����������������������������������
RU�MXVW�KDYH�D�IULHQGO\�FKDW�EHWZHHQ��DP�DQG�����SP� 

:H�DUH�D�VPDOO�*DOOHU\�VKRZFDVLQJ�RULJLQDO�DUW�E\�UHVLGHQW�DUWLVW��������������������������������������������������������
DQG�LQKRXVH�EHVSRNH�IUDPLQJ�VHUYLFH� 

:H�ZLOO�EH�RIIHULQJ�DUW�ZRUNVKRSV�RQ�VHOHFWHG�GD\V�DQG�HYHQLQJV����������������������������������������������������
IRU�EHJLQQHUV��LPSURYHUV�DQG�FKLOGUHQ�RYHU���\HDUV� 
2LO�SDLQWLQJ��ZDWHUFRORXU�DQG�JUDSKLWH�FODVVHV��� 

����WXLWLRQ�DQG�FRPPLVVLRQV�XQGHUWDNHQ� 
 (QTXLULHV�RQ�����������������������������������,QIR#DUWE\O\QGHOO�FR�XN 
$UW�VWXGLR�/RFDWHG�RQ�0DUNHW�6TXDUH�WR�UHDU�RI���+LJK�6W��/RQJ�%XFNE\���11���5' 

&KHFNRXW�RXU�ZHEVLWH 
�ZZZ�DUWE\O\QGHOO��FR�XN 



�� 

7KH�%XJOH  9ROXPH���� ,VVXH��  


