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(GLWRULDO�&RPPHQW 
,¶P�WU\LQJ�WR�ILQLVK�WKLV�HGLWLRQ�RI�4$9�WKH�PRUQLQJ�DIWHU�WKH�9+)�
1)'�ZHHNHQG��ZKHUH�ZH�UDQ���VWDWLRQV�RQ���EDQGV�RYHU�WKH����
KRXU� FRQWHVW�� � 7KHVH� EDQGV� YDULHG� IURP� ��0+]� ��P�� XS� WR�
���*+]� ���FP��� � 7KH� ZHDWKHU� ZDV� DJDLQ� ILQH� DQG� WKDQNIXOO\�
FRROHU�WKDQ�ODVW�\HDU��DOWKRXJK�ZH�GLG�KDYH�D�OLWWOH�UDLQ�RYHUQLJKW��
6DWXUGD\� WR�6XQGD\�� � 7KHUH� LV� D� UHSRUW� HOVHZKHUH� LQ� WKLV�4$9�
DERXW�9+)�1)'� 
 
$OWKRXJK� LW� DOO� ZHQW� ZHOO�� DQG� IRU� D� FKDQJH� ZLWKRXW� DQ\�
HTXLSPHQW�IDLOXUHV��ZH�GLGQ¶W�UHDOO\�KDYH�HQRXJK�RSHUDWRUV�WR�JR�
DURXQG�IRU�DOO� WKH���VWDWLRQV���%DFN�ZKHQ�,�ZDV�ILUVW� OLFHQVHG��LQ�
�������� 9+)� 1)'� ZDV� LQ� 6HSWHPEHU�� DQG� VLQFH� PRVW� QHZ�
$PDWHXUV�JRW�WKHLU�µWLFNHW¶�LQ�$XJXVW��9+)�1)'�ZDV�WKH�ILUVW�UHDO�
WHVW� IRU� WKHP�� �7KLQJV�ZHUH� YHU\� GLIIHUHQW� WKHQ�ZLWK� YLUWXDOO\� DOO�
462V�XVLQJ�$0�RU�&:�DV�66%�ZDV�YHU\�UDUH���$OVR�WKH��YDOYH��
WUDQVPLWWHUV�ZHUH�FU\VWDO-FRQWUROOHG��VR�RQ�D�IL[HG�IUHTXHQF\�ZLWK�
WKH�UHFHLYHUV�EHLQJ�D�VLPSOH��GRZQ��FRQYHUWHU�LQWR�D��XVXDOO\��H[
-PLOLWDU\�YDOYH�UHFHLYHU���$�&4�FDOO�ZDV�IROORZHG�E\�WKH�UHFHLYHU�
EHLQJ� WXQHG�XS�RU�GRZQ� WKH�EDQG� WR� ILQG�VRPHRQH�FDOOLQJ� \RX���
1RQH�RI�WKLV�VLQJOH�IUHTXHQF\�VWXII�ZKLFK�ZH�DUH�QRZ�DOO�XVHG�WR���
7KH�ZKROH�462�WKHUHIRUH�WRRN� ORQJHU�DV�\RX�KDG�WR�VHDUFK�IRU�
WKH�FDOOLQJ�VWDWLRQ�EHIRUH�\RX�FRXOG�VWDUW� 
 
7KHUH�ZDV�D�EDQG�SODQ��ZLWK�VWDWLRQV�LQ�WKH�1RUWK�HQFRXUDJHG�WR�
WUDQVPLW�LQ�WKH�KLJKHU�SDUW�RI�WKH�EDQG�DQG�VWDWLRQV�LQ�WKH�6RXWK�
LQ� WKH� ORZHU�SDUW�� �+HQFH�� LI�\RX�ZHUH�EHDPLQJ�1RUWK�\RX¶G�FDOO�
&4� DQG� DQQRXQFH� ³WXQLQJ� KLJK� HQG� GRZQ´�� RU� ³ORZ� HQG� XS´� LI�
EHDPLQJ�WR�WKH�6RXWK���2U�LI�\RX�KDG���UHFHLYHUV��³PLGGOH�RXW´�RU�
³ERWK�HQGV�LQ´���+RZ�WKLQJV�KDYH�FKDQJHG� 
 
����0LNH��*�&8/�)�95%� 

$QRWKHU�RYHU�IURP�RXU�&KDLUPDQ 
,W¶V�EHHQ�UDWKHU�KHFWLF�RYHU�WKH�SDVW�IHZ�ZHHNV��WKH�ILQDO�SDUW�RI�
WKH� WZR-ZHHNHQG� LQWHUPHGLDWH� FRXUVH� ZDV� KHOG� RYHU� WKH�
ZHHNHQG� RI� WKH� ��WK� 	� ��WK� -XQH� ZLWK� WKH� H[DP� WKH� 0RQGD\�
IROORZLQJ�� � ,� DP� YHU\� SOHDVHG� WR� EH� DEOH� WR� FRQJUDWXODWH� DOO� VL[�
FDQGLGDWHV� RQ� SDVVLQJ� WKH� H[DP�� 7KH� H[SHULHQFH� WKH\� JDLQHG�
RYHU� WKH� IRXU� GD\V� KDV� ,� EHOLHYH� NLQGOHG� D� NHHQ� LQWHUHVW� WR�
SURFHHG�IXUWKHU�DQG�PHHW�WKH�FKDOOHQJH�RI�WKH�DGYDQFHG�FRXUVH���
7KLV� LV� VRPHWKLQJ� QRZ� RQ� WKH� DJHQGD� WR� VWDUW� DV� VRRQ� DV�
SRVVLEOH�ZKLOVW�WKH�HQWKXVLDVP�VWLOO�SUHYDLOV��2Q�EHKDOI�RI�WKH�VL[�
FDQGLGDWHV� DQG� P\VHOI� WKDQNV� JR� WR� 5LFKDUG�� *�5(/�� -RKQ��
*�3(3�� $OH[�� �(�2;)� 	� -LP�� 0�,'&� IRU� JLYLQJ� XS� WKHLU�
ZHHNHQGV� WR� SURYLGH� WKH� WUDLQLQJ�� $OVR� WR� $QQ��*�19,�	�0LNH��
*�&8/�IRU�UXQQLQJ�WKH�H[DP� 
 
7KH�IROORZLQJ�ZHHNHQG�WKH�FOXE�ZDV�LQYROYHG�LQ�9+)�1)'�IURP�
+DJERXUQH�KLOO� WR�WKH�VRXWK�ZHVW�RI�'LGFRW��7KLV�SURYHG�WR�EH�D�



 

 

�� 

&KDUOLH�6LHUUD�6LJQDO�5HSRUW 
 
8QIRUWXQDWHO\��0DULDQ�DQG�,�GLG�QRW�PDNH�WKH�VWDUW�RI�WKH�&RIIHH�6KRS�WKLV�PRQWK�
GXH� WR�DQ�DSSRLQWPHQW�DW� WKH�-5��ZH�DUULYHG� MXVW�DV�HYHU\RQH�ZDV� OHDYLQJ��VR�
,¶P�QRW�VXUH�LI�WKLV�ZDV�D�VLJQ�WKDW�ZH�KDG�DUULYHG�RU�QRW���$Q\ZD\�%RE��*�$'+�
GLG�WKH�KRQRXUV�DQG�WRRN�FKDUJH�RI�WKH�UHJLVWHU�IRU�PH��WKDQN�\RX�IRU�GRLQJ�WKDW�
%RE��7KHUH�ZDV�RQO\���PHPEHUV�WKLV�PRQWK�PD\EH�GXH�WR�WKH�KROLGD\V�� 
 
7KH�QH[W�&6�ZLOO�EH�DW�0LOOHWWV�RQ�-XO\���WK�DW�WKH�XVXDO�WLPH�RI������KUV� 
 
����-RKQ��*�/18� 

VXFFHVVIXO�ZHHNHQG�ZLWK�DFWLYLW\�RQ�ILYH�EDQGV�IURP��P�WR���FP��$Q�HYHQW�WKDW�
VHHPV� WR� KDYH� EHHQ�HQMR\HG� E\� DOO� LQYROYHG�� � $� VKRUW� EUHDN� LQ� RSHUDWLRQ�ZDV�
PDGH� IRU� WKH�6DWXUGD\�HYHQLQJ�%%4�ZKLFK�DOWKRXJK�QRW�DV�ZDUP�DV� ODVW� \HDU�
ZHQW�RII�ZHOO� 
 
1H[W� 6XQGD\�� WKH� ��WK� -XO\� LV� WKH� DQQXDO� ')� KXQW� FRPPHQFLQJ� ZLWK�
WUDQVPLVVLRQV�IURP�WKH�IR[�DW�������ZLWK�WKH�ODVW�WUDQVPLVVLRQV���KRXUV�ODWHU��:H�
DUH�UHWXUQLQJ�WR� WKH�RULJLQDO�6XQGD\�')�KXQW� LQ� WKH�KRSH� WKDW� LW�ZLOO�DOORZ�PRUH�
PHPEHUV� WR� HQMR\� WKH� HYHQW� ZKHWKHU� ')¶LQJ� RU� MXVW� FRPLQJ� IRU� WKH� PLGGD\�
PHHWLQJ�DQG�IRRG�WR�KHDU� WKH�XVXDO� WDOHV�RI�ZK\�WKH\�PLVVHG�WKH�IR[�HWF�ZKLOVW�
HQMR\LQJ�JRRG�FRPSDQ\��IRRG�DQG�UHIUHVKPHQWV� 
 
,�WUXVW�\RX�DOO�KDYH�D�SUHVHQW�DQG�HQMR\DEOH�VXPPHU�DQG�ORRN�IRUZDUG�WR�WKH�QH[W�
PHHWLQJ�LQ�6HSWHPEHU� 
 
����'DYH�*�'9. 

,QWHUPHGLDWH�([DP�6XFFHVV 
 
&RQJUDWXODWLRQV�WR�RXU���,QWHUPHGLDWH�FDQGLGDWHV�ZKR�DOO�SDVVHG�WKH�H[DP�RQ��VW�
-XO\����RI�WKHP�KDG�RQO\�MXVW�SDVVHG�WKHLU�)RXQGDWLRQ�H[DP�VR�ZHUH�GRLQJ�D�ELW�
RI�IDVW�WUDFNLQJ� 
 
3LFWXUHG� DIWHU� WKH� H[DP� –� OHIW� WR� ULJKW� $QG\�� +DUU\�� -RVH�� /RJDQ�� &OLQW� DQG�



 

�� 

5DGLR�$FWLYH 
 
'DYLG�� �(�(<5� -� )RU�PDQ\�PRQWKV�
,� KDYH� EHHQ� WU\LQJ� WR� MRLQ� LQ� RQ� WKH�
)ULGD\� QLJKW� VNHGV� RQ� ��P� EXW�� ZLWK�
RQH� H[FHSWLRQ�� ,� KDYH� QRW� PDGH�
FRQWDFW�� ,� PDQDJHG� WR� WDLO� HQG� RQH�
VHVVLRQ�DQG� WDON� WR�0LNH��*�&8/�DQG��
DQRWKHU� WLPH� ,� WKLQN� ,� ZDV� KHDUG� WR�
VRPH� H[WHQW� DV� P\� HIIRUW� ZDV�
FRPPHQWHG�RQ�DV�FRQWLQHQWDO�450� 
 
0\�VKDFN���UDGLR���KREE\�URRP�LV�RQ�WKH�
ILUVW�IORRU�VR�,�NQHZ�,�ZDV�DOZD\V�JRLQJ�
WR�KDYH�VRPH� WURXEOH� WUDLOLQJ�ZLUHV�RXW�
RI�ZLQGRZV�DQG�HVSHFLDOO\�ZLWK�D� UDGLR�
HDUWK��,�KDYH�D�WKLFN�FDEOH�HDUWK�RXW�WR�D�
URG�LQ�WKH�JDUGHQ�EXW�LW�LV�REYLRXVO\�QRW�
D�VDWLVIDFWRU\�DUUDQJHPHQW� 
 
$Q\ZD\�� ,� ZDV� XVLQJ� D� YLQWDJH� VW\OH�
:�('3� DQWHQQD�� VRPHWKLQJ� WKDW�
*HRUJH�'REEV�KDG�PHQWLRQHG�LQ�RQH�RI�
KLV�453�ERRNV��7KLV�LV�D�YDULDQW�RI�WKH�
HQG-IHG� � V\VWHP� EHLQJ� DQ� ��IW� ZLUH�
WXQHG�DJDLQVW�D�FRXQWHUSRLVH�ZKLFK�FDQ�
EH� ODLG� RQ� WKH� IORRU� RI� WKH� RSHUDWLQJ�
VWDWLRQ� DQG� QRW� UHTXLULQJ� D� JURXQG�
V\VWHP� 
 
�:HOO�� WKH� RQO\� ZD\� ,� FRXOG� JHW� WKLV�
V\VWHP� � WR� ZRUN� ZDV� WR� XVH� D� WUDQ]-
PDWFK� PDQXDO� WXQHU� EHIRUH� P\�
WUDQVFHLYHU� LQWHUQDO� WXQHU� ZRXOG� WKHQ�
NLFN�LQ�DQG�MRLQ�LQ�WKH�IXQ� 
 
6RPHWKLQJ� MXVW�KDG� WR�EH�GRQH��VR�RXW�
FDPH� WKH� FXWWHUV� DQG� GRZQ� FDPH� WKH�
:�('3�� ,� WULHG� D� GLSROH� ZLWK� PL[HG�
UHVXOWV� DQG� WKHQ� ,� ILQDOO\� UHDFKHG� LQWR�
P\� ZDOOHW� DQG� ERXJKW� VRPHWKLQJ�� ,�
ERXJKW�DQ���-�P�HQG�IHG�DQWHQQD�IURP�
H%D\�DIWHU�UHDGLQJ�LWV�UHYLHZV� 
 
1RW� H[SHQVLYH�� DERXW� ����� EXW� ZHOO�
PDGH�DQG� LW�ZRUNV��7KH�DQWHQQD� LV� WKH�
VDPH���IW�OHQJWK�DQG�FRPHV�ZLWK�D�����
8181�DQG�D���IW�FRXQWHUSRLVH� 

 
6R�ZKDW�LV�WKH�GLIIHUHQFH�,�ZRQGHU� 
 
,W�FDQ�RQO\�EH� WKDW� WKH� LQVWUXFWLRQV� WKDW�
FDPH� ZLWK� LW� VWDWH� WKDW� LW� VKRXOG� EH�
HUHFWHG� ZLWK� D� PLQ� RI� �� FRXQWHUSRLVH�
EXW� SUHIHUDEO\� �-�� RI� GLIIHUHQW� OHQJWKV�
EXW�WKH\�PXVW�DOO�EH�(/(9$7('�DQG�DW�
OHDVW���IRRW�RII�WKH�JURXQG� 
 
6R� ,� ILWWHG� WKLV� DQWHQQD� DQG� SXW� ��
GLIIHUHQW� OHQJWK� FRXQWHUSRLVHV� WR�
LQVXODWHG�SRVWV��IW�RII�WKH�JURXQG��:KDW�
D�GLIIHUHQFH�WKDW�PDNHV���,�PXVW�DGPLW�,�
KDG� QHYHU� KHDUG� RI� (/(9$7('�
FRXQWHUSRLVHV�EHIRUH� 
 
�0D\EH� P\� ROG�:�('3� ZRXOG� EH� MXVW�
DV�JRRG�LI�,�KDG�KDG�WKH�VDPH�HOHYDWHG�
V\VWHP� 
 
$Q\ZD\��,�OLYH�DQG�OHDUQ� 
 
5RQ�� *�%1&� -� 0L[HG�IRUWXQHV�WKLV�
PRQWK��,�FKDQJHG�DOO�P\�SRUWDEOH�FRD[��
DQWHQQD�� SUHDPS� FRQQHFWRUV� WR� �1��
W\SHV� WR� VDYH� ILWWLQJ� DGDSWRUV�� 2Q� WKH�
��FP�FRQWHVW�,�PDGH����FRQWDFWV�LQ����
VTXDUHV�� ,� QHDUO\� FUDVKHG� WKH�
OLJKWZHLJKW� DQWHQQD� RQ� WKH� FDU� ZKHQ�
UHPRYLQJ�LW��GXH�WR�WKH�H[WUD�WRUTXH�ZLWK�
WKH� URWDWRU�� 7KLV� UHPLQGHG� PH� RI� P\�
IDWKHU� LQ-ODZ� \HDUV� DJR�� ZKR� GLG� OLWWOH�
MREV� RQ� KLV� FDU� ZKHQ� ,� ZDV� WKHUH� IRU�
JXLGDQFH�� +H� ZHQW� RXW� ZLWK� D� ��� ORQJ�
�%$� VSDQQHU� �URXJKO\� ����� GLDPHWHU��
+H� FDPH� EDFN� LQ� VD\LQJ� RK� RK� RK�� ,�
EURNH�WKH�EROW��,�GLGQ
W�WLJKWHQ�LW�PXFK��,�
KDG� WR�DGYLVH�KLP� WKDW�KH�VKRXOG�KDYH�
KHOG� WKH� VSDQQHU� QHDU� WKH� EROW� HQG� WR�
UHGXFH� WKH� WRUTXH�� 2Q� WKH� ��WK� '-GD\�
FHOHEUDWLRQV�,�PDGH�D�IHZ�FRQWDFWV�ZLWK�
VSHFLDO� HYHQW� VWDWLRQV�� LQFOXGLQJ� $QQ�
*�19,�ZKR�ZDV�RSHUDWLQJ� WKH� �'��GD\�
VWDWLRQ� IURP� WKHLU� )UHQFK� KRPH�� DQG�
VRPH� ZRUOG� FXS� FULFNHW� VSHFLDO� HYHQW�
VWDWLRQV�� LQFOXGLQJ�'HQPDUN�ZKHUH� RXU�
VRQ�OLYHV� 
 



 

 

�� 

,� GLG� WKH� EDFNSDFNHU� FRQWHVW� WKDW� ZDV�
FRPELQHG� ZLWK� WKH� 3UDFWLFDO� :LUHOHVV�
RQH��1LJKWPDUH��,�IRUJRW�WKH�ODSWRS��DQG�
0LF�+HDGVHW� VR� ,� ZDV� QRW� DEOH� WR� XVH�
WKH�IRRW�VZLWFK�DQG�&4�FDOOHU�,�PDGH��,�
DOVR�VWDUWHG���SDSHU�ORJV�QRW�NQRZLQJ�,�
FRXOG� XVH� RQH�� ,W� WRRN� PH� D� GD\� WR�
FRPELQH� WKH� VFRUH� VKHHWV� DQG� HQWHU�
WKHP��DQG�P\�SRRU�WKURDW�GLHG�DIWHU�WKH�
EDFNSDFNHUV�SDUW�RI�WKH�FRQWHVWV� 
 
,� KDG� DQRWKHU� QLJKWPDUH� RQ� WKH� ��FP�
FRQWHVW�� ,� JR� SRUWDEOH� DERXW� ��� PLOHV�
IURP� P\� KRPH�� ZLWK� �� PLOHV� WR� JR� ,�
IRXQG� WKH� URDG� FORVHG�� ,� VWXSLGO\�
IROORZHG� WKH� VLJQHG� GLYHUVLRQ� ZKLFK�
WXUQHG�RXW�WR�EH���PLOHV�URXQG�FRXQWU\�
ODQHV� WR� JHW� �� PLOH� GRZQ� WKH� URDG�� ,�
WKHQ� EURNH� D� GLUHFWRU� HOHPHQW� FODPS��
DQG� KDG� WR� IDEULFDWH� DQRWKHU�� WKHQ�
VKRUWHG� P\� LQYHUWHU� WKDW� ,� XVH� IRU� WKH�
URWDWRU�� ,� PDGH� ��� FRQWDFWV� DIWHU�
VWDUWLQJ����PLQV�ODWH� 
 
$QRWKHU� SUREOHP�� ,� SXUFKDVHG� D�
+HDWKNLW� DQWHQQD�QRLVH�EULGJH� IURP�DQ�
H%D\� VHOOHU�� GHVFULEHG� DV� JRRG�
FRQGLWLRQ� DQG� ZRUNLQJ� RUGHU�� ,W� ZDV� LQ�
JRRG� FRQGLWLRQ�� EXW� GLGQ
W� ZRUN�� ,�
PDQDJHG�WR�ILQG�WKH�IDXOW�DQG�UHSODFHG�
WKH� ,&�� 7KH� VHOOHU� VDLG� LW� ZRUNHG� 2.�
ZLWK� KLV� UHFHLYHU� �\RX� FRXOG� JHW� D� WLQ\�
QXOO�LQ�WKH�QRLVH���,�KDG�WR�DGYLVH�KLP�LW�
GRHVQ
W� PDNH� D� ORW� RI� GLIIHUHQFH� RQ� D�
UHFHLYHU�� EXW� LV� PDVVLYH� IRU� D�
WUDQVPLWWHU�� 0\� WZLQ� QHHGOH� PHWHU�
EDUHO\� JRW� RII� KRUL]RQWDO� ZLWK� WKH� QXOO�
DYDLODEOH�� +H� GLG� SD\� IRU� WKH� SDUW� DQG�
SRVWDJH� 
 
,�DP�ODWH�IRU�HYHU\�WKLQJ��9DO�DQG�,�ZHQW�
WR� WKH� 0LOOHWV� &KDUOLH� 6LHUUD� PHHWLQJ��
QRERG\� WKHUH� LQ� WKH� UHVWDXUDQW� RU�
JDUGHQ� FDIH�� VR� ,� WULHG� WR� SKRQH� -RKQ�
*�/18��EXW�DOO�P\�SKRQH�FRQWDFWV�KDG�
EHHQ� GHOHWHG�� EDFN� WR� WKH� FDU� DQG�P\�
�QG�SKRQH�KDG�%RE�*�$'+�QXPEHU��D�
WH[W� WR� %RE�ZKR� VDLG� WKH\�ZHUH� LQ� WKH�

QRUPDO�SODFH��:RXOG�\RX�EHOLHYH� LW��ZH�
KDG�EHHQ� WKH� ILUVW� WR�DUULYH�� ,�ZLOO� KDYH�
WR� PDNH� VXUH� WKDW� GRHVQ
W� KDSSHQ�
DJDLQ�� 9DO� DQG� RXU� VRQ� DUH� DOZD\V�
HDUO\��EXW�RXU�GDXJKWHU�DQG�P\VHOI�DUH�
DOZD\V�ODWH��9DO�VRPHWLPHV�WHOOV�PH�WKH�
DUULYDO� WLPH�WKDW� LV���KRXU�HDUOLHU�VR�ZH�
DUULYH�RQ�WLPH�� 
 
$QJXV�� *�8*2� -�,�KDYH�VSHQW�PRVW�
RI� WKH� PRQWK� JHWWLQJ� XVHG� WR� WKH� 76-
���6� ZKLFK� LV� QRW� HDV\� EXW� ,� VWLOO�
PDQDJHG�����462V�� � ,� VWLOO� KDYH�D� ORW�
RI�OHDUQLQJ�WR�GR�WR�RSWLPLVH�WKH�ULJ�ZLWK�
WKH�YDULRXV�ORJJLQJ�VRIWZDUH�WKDW�,�XVH���
2QH� LQWHUHVWLQJ� WKLQJ� LV� WKH� DELOLW\� WR�
FRQWURO� WKH� ULJ� LQGHSHQGHQWO\� ZLWK� WZR�
VHWV� RI� VRIWZDUH� UXQQLQJ�� � 7KLV� LV�
SRVVLEOH� DV� WKH� ULJ� FDQ� EH� FRQWUROOHG�
ERWK�E\�WKH�0LFURNH\HU�DQG�WKH�ULJ�LWVHOI�
XVLQJ� GLIIHUHQW� &20� SRUWV�� � 7KLV�
UHPDLQV� ZRUN� LQ� SURJUHVV�� � 7KH� RWKHU�
DUHD� ,
YH� EHHQ� H[SORULQJ� LV� FRQWURO� RI�
WKH� ULJ� IRU� 36.� DQG� 577<� DV� LW� KDV�
VSHFLILF� IXQFWLRQV� IRU� WKHVH� PRGHV�� � ,�
KDYH� UHDOO\� VWUXJJOHG� ZLWK� WKLV� DQG� LW�
FRXOG�EH�GXH� WR� WKH�VRIWZDUH� ,�XVH�QRW�
KDYLQJ�D�FRQILJXUDWLRQ�IRU� WKH�76-���6�
\HW���+RZHYHU�DOO�LV�QRW�ORVW�DV�,�FDQ�XVH�
86%-'�PRGH�WR�ZRUN�36.�DQG�577<�LQ�
86%�$)6.� 
 
7KH� FRXQWULHV� OLVW� FRQWLQXHV� WR� JURZ�
DQG� ,� KDYH� QRZ� DSSOLHG� IRU� ';&&� IRU�
��P�� ��P�� ��P� DQG� ��P�� � ,UHODQG�
�1RUWK�DQG�6RXWK��JDYH�PH�WKH�ODVW�WZR�
FRXQWULHV�IRU���P���2Q�)7��,�QRZ�KDYH�
����FRXQWULHV�ZRUNHG���1RZ�,�ZLOO�KDYH�
WR�ZDLW�XQWLO�WKH���P�EDQG�SLFNV�XS�DQG�
PDNH�D�SXVK�IRU�';&&�DQG�WKH��-%DQG�
';&&�DZDUG� 
 
2WKHU� WKLQJV� ZHUH� DWWHQGLQJ� WKH�
0LFURZDYH�5RXQGWDEOH�ZKLFK�ZDV�YHU\�
LQWHUHVWLQJ� HVSHFLDOO\� WKH� WDON� RQ� WKH�
42-���� VDWHOOLWH� DQG� WKHQ� WKHUH� ZDV�
1HZEXU\�5DOO\� 
 



 

�� 

1HLO�� *�%5.� -� 1RW�PXFK�WLPH�WR�
SOD\�UDGLR�LQ�WKH�ODVW�PRQWK�DV�ZH�ZHUH�
DZD\�LQ�)UDQFH�ZLWK�QR�ULJV� 
 
$� &:� WRXFK� SDGGOH� NLW� DUULYHG� IURP�
KDPVKRS�F]� -� ,� FRXOG� KDYH� PDGH� P\�
RZQ�EXW�,�DOUHDG\�KDYH�WRR�PDQ\�RWKHU�
SURMHFWV�� ,� WULHG� WRXFK� SDGGOHV� PDQ\�
\HDUV�DJR�ZLWK�SRRU�UHVXOWV�EXW�WKLV�RQH�
XVHV�D�SDLU�RI�WLQ\�WRXFK�VHQVRU�FKLSV�WR�
GR�WKH�VLJQDO�SURFHVVLQJ�DQG�VHHPV�WR�
ZRUN�YHU\�ZHOO�� ,�QRZ�QHHG� WR�JDWKHU�D�
NH\HU� FKLS� DQG� RWKHU� ELWV� WR� PDNH� D�
FRPSOHWH�QHZ�NH\HU� 
 
7KH�UHPDLQLQJ�SDUWV�WR�PDNH�D�*�&8/�
SRZHU�PHWHU�DUULYHG�ZKLOVW� ,�ZDV�DZD\�
VR�WKLV�SURMHFW�LV�UHDG\�WR�VWDUW�� 
 
$� ELW� RI� WURSR� ODVW� ZHHN� DOORZHG� PH�
PDNH�TXLWH� D� IHZ�';� FRQWDFWV� RQ� �P��
�P�� ��FP� DQG� ��FP�� $V� SURSDJDWLRQ�
PRYHG� ,� ZRUNHG� VWDWLRQV� LQ� 60�� 2=��
'/��3$�DQG�($�RQ���-���-XQH��0RVWO\�
RQ�)7��EXW�DOVR�VRPH�RQ�&:�DQG�66%� 
 
9+)� 1)'� ZLOO� NHHS� PH� EXV\� IRU� WKH�
QH[W�ZHHN�RU�VR��+RSH�WR�VHH�SOHQW\�RI�
PHPEHUV�RQ�VLWH�DW�WKH�ZHHNHQG� 
 
%U\DQ�� *�&;-� -� )URP�ODVW�PRQWKV�
HSLF� DHULDO� LPSURYHPHQW� µUXPEOH� LQ� WKH�
MXQJOH¶�LQ�DQ�DWWHPSW�WR�LPSURYH�VLJQDOV�
RQ�WRS�EDQG�DQG���P��,�FDQ�QRZ�UHSRUW�
WKDW� WKH� µLPSURYHPHQWV¶� PDGH� -�
XPPP«� QR� DSSDUHQW� GLIIHUHQFH��
1RWKLQJ� KHDUG� RQ� WKH� )ULGD\� QLJKW�
VNHGV�OLVWHQLQJ�WR�WRS�EDQG��D�ELW�RI�&:�
RQ�RFFDVLRQV�EXW�WKDW¶V�LW��2Q���P��RYHU�
WKH� QLJKWV� ,� KDYH� OLVWHQHG�� 'DYH��
*�'9.� LV�XVXDOO\� WKH�EHVW�VLJQDO��5RQ�
QH[W�� DOWKRXJK� XVXDOO\� EHORZ�
LQWHOOLJLELOLW\� DQG� +RZDUG�� VDGO\�
LQDXGLEOH��3HUKDSV�QRW�VXUSULVLQJ�VLQFH�
,� UHO\� RQ� JURXQG� ZDYH� DQG�PD\EH� WKH�
GLVWDQFH� LV� MXVW� D� OLWWOH� WRR� IDU�� )RU�PH�
XQKDSSLO\�� WKRVH� WZR� IUHTXHQFLHV� GR�
QRW�DSSHDU�LGHDO� 

 
&RPSHWLWLRQV�DQG�RSHUDWLQJ�KDYH�EHHQ�
RQ�P\�PLQG�DQG�KRZ�WR�VHW�XS�D�VWDWLRQ�
WR� PDNH� WKH� PRVW� RI� WKLQJV��
7UDGLWLRQDOO\��SHUKDSV�OLNH�PRVW��,�XVH�D�
ILVW� PLF� DQG� KHDGSKRQHV�� 7KLV� PHDQV�
WKDW� RQH� KDQG� LV� DOZD\V� EXV\�ZLWK� WKH�
377�ZKLOH� WKH�RWKHU� LV�GRLQJ�ZULWLQJ�RU�
HQWHULQJ�LQIR�YLD�D�NH\ERDUG��7KLV�LV�QRW�
HDV\� �DW� P\� DJH�� DQG� ,� IDQFLHG� WKDW�
KHDGSKRQHV� ZLWK� D� ERRP� PLFURSKRQH�
DQG� D� IRRW� VZLWFK� ZRXOG� EH� PXFK�
EHWWHU�� 
 
7KH� +HLO� 3UR-VHW� �� ORRNHG� MXVW� ULJKW��
7KH\�DUH�ZHOO� UHVSHFWHG�ZLWK�D� GHFHQW�
VSHFLILFDWLRQ�� WKH� RQO\� GUDZEDFN� LV� WKH�
LQGHFHQW� SULFH�� ����� RU� VR�� 2Q� WRS� RI�
WKDW��WR�PDNH�D�VWDWLRQ�WUXO\�KDQGV�IUHH��
D� IRRW� VZLWFK� LV� DOVR� QHHGHG��
)RUWXQDWHO\� WKH� ODWWHU� LV� FKHDSO\�
DYDLODEOH� RQ� H%D\� IRU� OHVV� WKDQ� �������
SUREOHP�VROYHG��EXW� WKH�KHDGVHW� OHG� WR�
KHDG�VFUDWFKLQJ� 
 
6XUHO\� ,� FRXOG� PDNH� VRPHWKLQJ� IURP�
UHDGLO\� DYDLODEOH� SURGXFWV� RQ� WKH�
PDUNHW"� 2Q� UHDGLQJ� DQG� GLJHVWLQJ�
LQIRUPDWLRQ�� D� VHW� RI� 6HQQKHLVHU� µ3&��
&KDW¶�DW�����IURP�&3&�RXJKW�WR�GR�WKH�
MRE��7KHVH�KHDGVHWV�DUH�UHDOO\�LQWHQGHG�
IRU� FRPSXWHU� FRPPXQLFDWLRQV� EXW� ZLWK�
D� VZLIW� FKDQJH� RI� SOXJV� WKH\� RXJKW� WR�
EH�UHDG\�WR�JR"�(U«��6DGO\��QR� 
0\� UHDO� SUHIHUHQFH� LQ�PLFURSKRQHV� IRU�
FRPPXQLFDWLRQV� LV�D�G\QDPLF�PLF�� OLNH�



 

 

�� 

WKH� RQHV� XVHG� ZLWK� 3\H� UDGLR�
WHOHSKRQHV� LQ� WKH� ROG� GD\V�� ,� VWLOO� XVH�
RQH� RI� WKRVH� PRGXOHV� QRZ�� 7KH� 3&��
LQIRUPDWLRQ� LV� D� ELW� GLUH� ZKHQ� LW� WDONV�
DERXW� WKH� PLF�� LQGHHG�� ,� VKRXOG� VD\��
QRQ� H[LVWHQW�� EXW� ZRXOG� VHHP� WR�
LQGLFDWH� WKDW� WKH� PLF� PRGXOH� ZDV�
G\QDPLF��,�QRWLFHG�IURP�WKH�SLFWXUH�WKDW�
WKH� ERRP� PLF� ZDV� VPDOO� DQG� WKDW�
VKRXOG� KDYH� UXQJ� EHOOV�� '\QDPLF�
PRGXOHV�DUH�XVXDOO\�ODUJH� 
 
,� GXO\� SXUFKDVHG� D� VHW�� 2Q� WHVW� WKH�
KHDGSKRQH�SDUW��D�ELW� OLNH�WKH�ROG�VW\OH�
ZDONPDQ� SKRQHV�� ZRUNHG� YHU\� ZHOO�
DOWKRXJK� D� ELW� KDUG� RQ� WKH� HDUV�
FRPSDUHG� WR� P\� FRPIRUWDEOH� IXOO\�
HQFORVHG�%H\HUV��6XUSULVLQJO\� ,� TXLFNO\�
JRW� XVHG� WR� WKHP�� WKH\� DUH� QRW� EDG� DW�
DOO�� 7KH� PLFURSKRQH� KRZHYHU� GLG� QRW�
ZRUN��$�ORRN�RQ�WKH�LQWHUQHW�UHYHDOHG�D�
IHZ�PRDQHUV� VD\LQJ� WKH� VDPH� WKLQJ�� ,�
GLVPDQWOHG� WKH� ERRP� DQG� PLFURSKRQH�
VHFWLRQ� WR� ILQG� WKDW�� DV� VXVSHFWHG�� WKH�
PRGXOH�ZDV�DQ�HOHFWUHW�FRQGHQVHU�PLF�
ZLWK�DEVROXWHO\�QRWKLQJ�HOVH�EHWZHHQ� LW�
DQG� WKH� SOXJ�� 7KLV� ZDV� QRW�PHQWLRQHG�
DQ\ZKHUH� RQ� 6HQQKHLVHU¶V� SULQWHG�
PDWHULDO�� 
 
(DV\� WR� VROYH� WKRXJK��PRVW� ULJV� WKHVH�
GD\V�KDYH���YROWV�RU�VR�DYDLODEOH�RQ�WKH�
PLF�VRFNHW�DQG�D���N� UHVLVWRU� WR� WKH���
YROW�SLQ�ZLWK�D�EORFNLQJ�FDS�WR�WKH�DXGLR�
LQSXW� SLQ� DQG� LW� ZRUNHG�� ,� ZDV� QRW� VR�
KDSS\� ZLWK� WKH� VRXQG� ZKLFK� DSSHDUHG�
WR� KDYH� WRR� PXFK� EDVV�� WKH� EORFNLQJ�
FDSDFLWRU� HQGHG� XS� DV� D� ���Q� ZKLFK�
UHPRYHG�D�ORW�RI�WKH�ORZHU�IUHTXHQFLHV��
�+HLO�PDNH�VXUH�WKDW�\RX�KDYH�WKH�ULJKW�
DGDSWRU� IRU� \RXU� ULJ� EHFDXVH� WKH\� WRR�
XVH� FRQGHQVHU� PLFV� ZKLFK� UHTXLUH�
SRZHU��DQG�WKH\�SULQW�WKH�IUHTXHQF\�IDOO-
RII�SRLQWV�WRR�� 
 
2Q� WHVW� �D� WULFN\� WKLQJ� OLVWHQLQJ� WR�
\RXUVHOI��� WKH� 3&�� VHHPHG� WR� KDYH�
PRUH�EDVH�OHYHO�QRLVH�EXW��DW�WKH�HQG�RI�

WKH� GD\�� WKLV� ZLOO� QRW� PDWWHU� RQH� MRW�
VLQFH� LW¶V� PDQ\� WLPHV� ORZHU� WKDQ� WKH�
DYHUDJH� DXGLR� VLJQDO�� 6FRSLQJ� WKH�
ZDYHIRUP� VKRZHG� WKDW� WKH� FRQGHQVHU�
PLF�KDG�D�PXFK�ZLGHU�RXWSXW��G\QDPLF��
UDQJH� WKDQ� WKH� G\QDPLF� PLF�� ,Q� RWKHU�
ZRUGV�� WKH� G\QDPLF� PLF� RIIHUHG� D�
GHJUHH� RI� DXGLR� FRPSUHVVLRQ� -� E\�
FRPSDULVRQ�� :KLFK� LV� SUREDEO\� ZK\�
WKH\� ZHUH� IDYRXUHG� D� IHZ� \HDUV� EDFN��
7KHVH� GD\V�� ZLWK� DXGLR� FRPSUHVVRUV�
EXLOW� LQWR�PRVW�ULJV��WKLV�GRHV�QRW�FRXQW�
IRU� PXFK�� MXVW� DSSO\� D� ELW� PRUH�
FRPSUHVVLRQ�� 
 
$Q� LQLWLDO�DXGLR� WHVW�XVLQJ�)0� LV�XVHIXO�

VLQFH� 66%� FDQ� KLGH� D� SRRU� UHVSRQVH�
DQG� WHQG� WR� XSVHW� ORFDO� FRQWHVW�
RSHUDWRUV� LI� WKH�TXDOLW\� LV�QDII��7KH��P�
)0$&� FDPH� RQ� MXVW� DV� ,� ILQLVKHG�
VROGHULQJ��)�%+/�3��-DFTXHV��DOZD\V�D�
KXJH� VLJQDO�� NLQGO\� JDYH� PH� D� JRRG�
DXGLR�UHSRUW�ZKLFK�LV�DQ�H[FHOOHQW�VWDUW��
%XW� LI�\RX�KHDU�PH�RQ�WKH�DLU�� IHHO� IUHH�
WR�JLYH�PH�DQ�DXGLR�TXDOLW\�UHSRUW��JRRG�
RU�EDG� 
 
$QQ��*�19,�DQG�0LNH��*�&8/�-�
0RVW�RI� WKH� ODVW�PRQWK�KDV�EHHQ�WDNHQ�
XS� ZLWK� WU\LQJ� WR� JHW� HYHU\WKLQJ� UHDG\�
IRU� 9+)� 1)'� -� FRPLQJ� XS� RYHU� WKH�
ZHHNHQG� RI� WKH� �WK-�WK� -XO\�� � 0DLQO\�
EHLQJ�LQYROYHG�ZLWK�WKH���FP�DQG���FP�
VWDWLRQ� WKLV� KDG� LQYROYHG� ERUURZLQJ�
VRPH� LWHPV� IURP�0LNH��*�0-:����FP�



 

�� 

WUDQVYHUWHU�� SUHDPS�DQG�3$�� DQG�1HLO��
*�%5.� ���FP� SUHDPS��� � $OO� LV� QRZ�
DVVHPEOHG�DQG�DSSHDUV�WR�EH�ZRUNLQJ���
,QWHUHVWLQJO\�� WKH� 0DUWOHVKDP� EHDFRQ�
RQ���FP� ����������0+]�� LV�DERXW� WKH�
VDPH� VLJQDO� VWUHQJWK� RQ� WKH� 1)'�
VWDWLRQ�ZLWK�WKH�SUHDPS�LQ� WKH�VKDFN�DV�
WKH� KRPH� VWDWLRQ� ZLWK� WKH� SUHDPS� DW�
WKH�DHULDO���+PP���'R�WKHVH�PDVW-KHDG�
SUHDPSV� UHDOO\� PDNH� WKDW� PXFK�
GLIIHUHQFH�,�ZRQGHU�� �2U�PD\EH�WKHUH¶V�
VRPHWKLQJ�ZURQJ�ZLWK�WKH�KRPH�VWDWLRQ�
RQ���FPV� 
 
2QH� RI� WKLV� VXPPHU¶V� SURMHFWV� LQ�
1RUPDQG\� LV� WR� SXW� XS� WKH� �QG� WRZHU��
�KDYLQJ� FRPSOHWHG� WKH� ��¶� 9HUVDWRZHU�
ODVW� VXPPHU��� � 7KLV� LV� QRWKLQJ� OLNH� DV�

VLPSOH� DV� WKH� 9HUVDWRZHU� DV� WKH�
VHFRQG� WRZHU� LV�5RKQ����DQG�QHHGV�D�
IDLU�DPRXQW�RI�PHWDO�ZRUN�WR�ILW�LW�WR�WKH�
FRQFUHWH�EDVH� DQG� DOVR� WR� WKH�EDUQ�� � ,�
KDYH� PDQDJHG� WR� ILJKW� VXFFHVVIXOO\�
ZLWK� D� IUHH� &$'� SDFNDJH� WR� SURGXFH�
VRPH� GUDZLQJV� ZKLFK� DUH� FXUUHQWO\� RII�
ZLWK� WKH� VWHHO� IDEULFDWRU�� � ,¶P� MXVW�
KRSLQJ�WKDW�LW�ZLOO�DOO�FRPH�EDFN�LQ�WLPH�
WR�EH� WDNHQ�RQ� WKH� IHUU\�� �7KLV� VHFRQG�
WRZHU� LV� LQWHQGHG�HYHQWXDOO\� WR�VXSSRUW�
�P� �� HOHPHQW� DQG� ��������P� ��
HOHPHQW�EHDPV���7KHUH�LV�D�ORW�RI�ZRUN�
WR�GR�EHIRUH�HLWKHU�RI� WKHVH�ZLOO�EH�RQ-
DLU� 

6RPH�UHFHQW�DFWLYLWLHV�IURP�'DYLG���(�(<5� 
 
$SDUW�IURP�P\�DQWHQQD�GHEDFOHV��,�KDYH�IHOW�WKH�QHHG�WR�JHW�P\�ILQJHUV�EXUQW�DQG�
PDNH�D�IHZ�WKLQJV� 
 
,W� VHHPV� WKDW�P\�KREE\� URRP� ��VKDFN� LV� MXVW�QRW� ULJKW�XQOHVV� WKHUH� LV�KHDSV�RI�
FRPSRQHQWV�� ZLUH�� SODQV� DQG� VRPH� VRUW� RI� FKDRWLF� PHVV� RI� D� FRQVWUXFWLRQ�
DWWHPSW�LQ�SURJUHVV� 
 
:HOO�� IRU� VRPH� WLPH� ,� KDYH�ZDQWHG� WR�PDNH�DQRWKHU�&:� WUDQVFHLYHU� VR� ,�ZHQW�
DKHDG� DQG�PDGH� D� NLW� IURP� NDQJD� SURGXFWV�� � ,� EXLOW� � D� )R[[-��PLQLDWXUH� &:�
WUDQVFHLYHU�ZKLFK�ILWWHG�LQWR�DQ�$/72,'6�PLQW�WLQ�ZKLFK�LV�ZKDW�DOO�WKH�453�JX\V�



 

 

�� 

ILW�WKHVH�WKLQJV�LQWR��7KH�PLQWV�DUH�IDE�WRR���7KH�WUDQVFHLYHU�KDV�D��:�RXWSXW�DQG�
LV�FU\VWDO�FRQWUROOHG�ZLWK�PLQLPDO�9;2�WXQLQJ�VR�LW�LV�D�YHU\�EDVLF�XQLW� 

 
,�GHFLGHG�WR�DOWHU�LW�E\�PDNLQJ�DQG�ILWWLQJ�D�
FKHDS��SL[LH�VZLWFK��ZKLFK�LV�D�VPDOO�3&%�
DOORZLQJ���GLIIHUHQW�FU\VWDO� IUHTXHQFLHV� WR�
EH� VHOHFWHG�� � ,� ILWWHG� �� FU\VWDOV� DQG�
DOORZHG� RQH� VHW� RI� FRQWDFWV� IUHH� IRU� D�
9)2� LQSXW�� � 7KH� EDVLF� WUDQVFHLYHU� LV�
SRZHUHG� IURP� D� �-��9� EDWWHU\�� � KDV�
IUHTXHQF\� RIIVHW�� YROXPH� DQG� 9;2�
FRQWUROV�� KHDGSKRQH�DQG�NH\� MDFNV��:LWK�
P\�PRGV�LW�LV�HYHQ�PRUH�XVHDEOH�� 
 
,�WHQG�WR�XVH�D����EDWWHU\�SRZHUHG�SOXJ�LQ�
VSHDNHU� LQVWHDG� RI� WKH� KHDGSKRQHV� DQG�
DV� \RX� FDQ� VHH� LW� DOO� FRPHV� WRJHWKHU� WR�
PDNH� D� VPDOO� &:� VWDWLRQ�� �:LWK� D� VPDOO�
VSHDNHU�ZLUH�GLSROH�LW�ZRUNV�ZHOO�� 
 

2K�\HV��,�GLG�EXUQ�P\�ILQJHUV���7KDW
V�DOZD\V�WKH�FDVH��ZLWK�D�VROGHULQJ�LURQ�DQG�
PH� 
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9+)�1)'����� 
7KH� DQQXDO� 9+)� 1)'� WRRN� SODFH� RYHU� WKH� ZHHNHQG� RI� �WK-�WK� -XO\� DQG� DJDLQ�
+$56�WRRN�SDUW�IURP�+DJERXUQH�+LOO�)DUP��E\�NLQG�SHUPLVVLRQ�RI�1LFN\�/D\���:H�
VHW�XS���VHSDUDWH�VWDWLRQV��RQH�IRU��P��6DWXUGD\�2QO\��DQG��P��6XQGD\�2QO\���
WKH�VHFRQG�IRU��P�DQG�WKH�WKLUG�IRU����DQG���FP���7KH��P��P�VWDWLRQ�DHULDO�DQG�
WHQW�ZHUH�HUHFWHG�RQ�)ULGD\�HYHQLQJ�ZLWK�WKH�RWKHU���VWDWLRQV�HUHFWHG�RQ�WKH�6DW�
XUGD\�PRUQLQJ�� � )RU� RQFH�� MXVW� DERXW� DOO� ZDV� VHW� XS� DQG� UHDG\�ZLWK� DW� OHDVW� ��
KRXUV�WR�JR�EHIRUH�WKH�FRQWHVW�VWDUWHG���$OVR�IRU�RQFH��,�GRQ¶W�WKLQN�ZH�KDG�DQ\�
HTXLSPHQW�LVVXHV��HYHQ�WKH�FOXE�JHQHUDWRU�IXQFWLRQHG�SHUIHFWO\�IRU�WKH����KRXUV� 
 
7KH�SUHOLPLQDU\�UHVXOWV�IRU�HDFK�EDQG�DUH�VKRZQ�LQ�WKH�IROORZLQJ�WDEOH�- 
2Q�WKH�IROORZLQJ�SDJHV�\RX�ZLOO�ILQG�D�QXPEHU�RI�SKRWRV�RI�WKH�ZHHNHQG�HYHQW 

%DQG 462V %HVW�'[�6WDWLRQ %HVW�'[�GLVWDQFH 

��0+]���P� �� *0�=8.�3 ���NP 

���0+]���P� �� *0�=8.�3 ���NP 

���0+]���P� ��� '/�,$. ���NP 

���0+]����FP� �� +%�$- ���NP 

���*+]����FP� �� '-�$5 ���NP 

/RFDWRU 

,2�� 

,2�� 

-1�� 

-1�� 

-1�� 

�P��P�VWDWLRQ�HUHFWHG�
RQ�WKH�)ULGD\�HYHQLQJ 
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�����FP�DHULDOV�-��
JRLQJ�XS� 

0LQRU�DGMXVWPHQWV�WR�
WKH��P�DHULDO�UHTXLUHG�
E\�-RKQ��*�/18� 
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�P�VWDWLRQ�µRQ-DLU¶ 

�����FP�
RSHUDWLRQDO 
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/HIW�WR�ULJKW��5RJHU��*�0(+�DQG�-RKQ��
*�2'4�RQ�WKH��P��P�VWDWLRQ 

$OO���
VWDWLRQV� 



 

��� 

/HIW�WR�ULJKW��7LP��0�.(3�
DQG�'DYH��*�'9.�RQ��P /HIW�WR�ULJKW��1HLO��*�%5.�DQG�

0LNH��*�&8/�RQ������FP 



 

 

��� 

6DWXUGD\�(YHQLQJ�
%%4 

6RPH�GHHS�WKRXJKW���
:DV�WKH�DQVZHU���" 

$�SOHDVDQW�DQG�
FRQYLYLDO�HYHQLQJ 

$OO�SLFWXUHV�WDNHQ�E\�$QQ��*�19, 
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&RQWHVW�1HZV 
 
)RUWKFRPLQJ�9+)�8+)�6+)�&RQWHVWV 
��VW�-XO\—��0+]�7URSK\�&RQWHVW��9+)�&KDPSLRQVKLS� 
�UG�$XJXVW—�WK����0+]�%DFNSDFNHUV�&RQWHVW 
�UG�$XJXVW—���0+]�/RZ�3RZHU�&RQWHVW��9+)�&KDPSLRQVKLS� 
�WK�$XJXVW—���0+]�/RZ�3RZHU�&RQWHVW��9+)�&KDPSLRQVKLS� 
��WK�$XJXVW—��0+]�&XPXODWLYH 
�WK-�WK�6HSWHPEHU—���0+]�7URSK\��9+)�&KDPSLRQVKLS� 
 
)RUWKFRPLQJ�+)�&RQWHVWV 
��VW�-XO\—/RZ�3RZHU�&RQWHVW 
��WK�-XO\—��P�&&�'$7$ 
��WK-��WK�-XO\—,27$ 
�WK-�WK�6HSWHPEHU—66%�)LHOG�'D\ 
�WK�6HSWHPEHU—$XWXPQ�6HULHV�66% 
)XOO�GHWDLOV�RI�DOO�IRUWKFRPLQJ�FRQWHVWV�FDQ�EH�IRXQG�RQ�KWWS���ZZZ�UVJEFF�RUJ� 
 
)RUWKFRPLQJ�9+)�&KDPSLRQVKLS�&RQWHVWV 
��VW�-XO\—��0+]�7URSK\�&RQWHVW� 
�UG�$XJXVW—���0+]�/RZ�3RZHU�&RQWHVW 
�WK�$XJXVW—���0+]�/RZ�3RZHU�&RQWHVW 
�WK-�WK�6HSWHPEHU—���0+]�7URSK\ 
 
,�ZLOO�WU\�DQG�VHQG�RXW�D�UHPLQGHU�DERXW�HDFK�RI�WKHVH�FRQWHVWV�RYHU�WKH�VXPPHU�
WR�RXU�XVXDO�FRQWHVWHUV� 
 
 
 
 

$�KXJH�µWKDQN�\RX¶�WR�DOO�WKRVH�ZKR�WRRN�SDUW�RU�FDPH�DQG�VXSSRUWHG�RXU�HIIRUWV�
RYHU�WKH�ZHHNHQG��$URXQG����FOXE�PHPEHUV�DQG�WKHLU�IDPLOLHV��DQG�GRJV��FDPH�
DORQJ�WR�KHOS�RU�MXVW�WR�VHH�ZKDW�LW�ZDV�DOO�DERXW��6SHFLDO�WKDQNV�WR�-RKQ��*�/18�
IRU�DOO� WKH�WUDQVSRUWDWLRQ�RI�VWDWLRQ�HTXLSPHQW�DQG� WKH�JHQHUDWRU�DQG�IRU� WRZLQJ�
WKH� PDVW�� 'DYH�� *�'9.� IRU� SURYLGLQJ� WKH� HQWLUH� �P� VWDWLRQ� DV� ZHOO� DV� WKH�
FDUDYDQ�� DQG� WR� 'DYH� DQG� $QQ�� *�65;� IRU� SURYLGLQJ� WKH� YHU\� H[FHOOHQW�
EDUEHFXH�� ZLWK� GHVVHUWV� PDGH� E\� $QQH�� 0�153�� 5RJHU� *�0(+� DQG� -RKQ�
*�2'4� IRU� UXQQLQJ� �P�DQG��P�EHWZHHQ� WKHP�RQFH� DJDLQ��0LNH��*�0-:� IRU�
OHQGLQJ�KLV�/DQG�5RYHU�WR�XV�IRU�WKH���FP�DQG���FP�VWDWLRQ�DQG�1HLO��*�%5.��
0LNH��*�&8/�DQG�0LNH��*�0-:�IRU�SURYLGLQJ�HTXLSPHQW�DQG�DQWHQQDV�IRU�WKDW�
VWDWLRQ�� 
 
,� WKLQN�ZH�DOO�KDG�D�JUHDW�ZHHNHQG�DQG�,�ZHOFRPH�DQ\� µGHEULHI¶�FRPPHQWV�WKDW�
ZLOO�KHOS�IRU�SODQQLQJ�IRU�QH[W�\HDU� 
 
$QQ��*�19, 



 

 

��� 

&RQWHVW�5HVXOWV 
 
���0+]�0D\�&RQWHVW� 
$�JRRG�WXUQRXW�E\�+$56�OHDYHV�XV�VWLOO�LQ��QG�SODFH�LQ�WKH�9+)�&KDPSLRQVKLS��
&RQJUDWXODWLRQV�WR�DOO�ZKR�WRRN�SDUW� 
6LQJOH�2SHUDWRU�)L[HG—*�0(+��QG��0�3��*�19,���UG��*�&8/��WK��*�+*,��WK��
*�/18���WK� 
�-KRXU�6LQJOH�2SHUDWRU�)L[HG—*�2'4��WK��*�%5.��WK��0�.(3���VW��*�'9.�
��VW��*�'2)���WK 
�-KRXU�2SHQ—)�%+/�3��WK 

 

�QG����0+]�%DFNSDFNHUV�&RQWHVW 
,�QRWLFH�*�%1&�3�WRRN�SDUW�LQ�WKLV�FRQWHVW�DQG�ZDV���WK�LQ�WKH�+LOO�7RSSHUV�6HF�
WLRQ��:HOO�GRQH�5RQ� 
 
��0+]�&XPXODWLYHV 
,�QRWH�WKDW�*�+*,��*�%5.�DQG�*�19,�KDYH�DOO�EHHQ�WDNLQJ�SDUW�LQ�WKHVH�FRQ�
WHVWV�DQG�RYHUDOO�VWDQG���WK����WK�DQG���WK�UHVSHFWLYHO\�LQ�WKH�$2�VHFWLRQ��*�+*,�
LV�DOVR���VW�LQ�WKH�$/�6HFWLRQ� 
 
&RPPHQWV�UHFHLYHG�IURP�-DFTXHV�)�%+/�3�DERXW�WKH�ODVW��P�FRQWHVW 
$ERXW�7XHVGD\�QLJKW�LW�ZDV�����FUD]\��,�KDYH�QHYHU�HQFRXQWHUHG�VXFK�FRQ�
WLQXRXV�SLOHXSV��7KH�UHVXOWV�DUH�����462�����8.�ORFDWRUV�DQG�PRUH�WKDQ�
������SRLQWV��0\�KLJKHVW�VFRUH�VR�IDU� 
����,�WKLQN�WKDW�WKH�ORFDWLRQ�LQ�/D�+DJXH�>,1��&4@�LV�D�GUHDP�RQH�IRU�8.�
FRQWHVWV��%XW�LW�LV��K���IDU�IURP�P\�KRPH��6R�RQ�ODVW�7XHVGD\�,�GHFLGHG�WR�
VOHHS�LQWR�WKH�YDQ�LQVWHDG�WR�GULYH�EDFN�E\�QLJKW��,W�LV�PXFK�EHWWHU� 
 
,¶P�QRW�VXUH�,�ZRXOG�GULYH�QHDUO\����PLOHV�WR�D�FRQWHVW�VLWH��EXW�-DFTXHV�LV�DQ�
HQWKXVLDVWLF�FRQWHVWHU�DQG�LV�WR�EH�DSSODXGHG�IRU�KLV�HIIRUWV��%UDYR�-DFTXHV� 
 
6KDFN�VKDULQJ 
<RX�PD\�KDYH�QRWLFHG�WKDW�7LP��0�.(3�KDV�EHHQ�µVKDULQJ¶�KLV�VKDFN�UHFHQWO\�
ZLWK�0DOFROP��*�153�LQ�D�TXHVW�WR�ERRVW�SRLQWV�IRU�WKH�FOXE��8S�WR���FDOOVLJQV�
DUH�DOORZHG�WR�VKDUH�D�VLQJOH�VHW�RI�HTXLSPHQW��DV�ORQJ�DV�LQGLYLGXDOV�GR�QRW�
PDNH�D�FRQWDFW�ZLWK�WKH�VDPH�VWDWLRQ�DW�OHVV�WKDQ����PLQXWH�LQWHUYDOV��0LNH�DQG�
,�KDYH�DOVR�WULHG�WKLV�RQ�WKH����0+]�&KDPSLRQVKLS�—FKRRVLQJ�WR�VSOLW�WKH�WLPH�
ZH�KDG�DYDLODEOH�LQ���WR�PD[LPLVH�SRLQWV�IRU�+$56��,V�DQ\RQH�HOVH�VKDFN�VKDU�
LQJ" 
 
:HOFRPH�EDFN� 
,¶P�VXUH�\RX�ZHUH�GHOLJKWHG��DV�ZH�ZHUH��WR�KHDU�DQG�ZRUN�.DWH��*�'2)�RQ�
��FP���P�DQG���FP�FRQWHVWV�UHFHQWO\�ZLWK�5RQ��*�'2(��DW�KHU�VLGH��:H�KRSH�
WR�ZRUN�\RX�LQ�WKH�FRPLQJ�PRQWKV�.DWH�DQG�ZH�VHQG�RXU�JRRG�ZLVKHV�WR�\RX�
ERWK� 
 
7DWW\�3LHFH�RI�3DSHU�$ZDUG����� 
3OHDVH�VHH�HOVHZKHUH�LQ�WKLV�HGLWLRQ�RI�4$9�IRU�GHWDLOV�RI�WKLV�DQQXDO�DZDUG—
WDNLQJ�SODFH�LQ�$XJXVW� 



 

��� 

� 

8.$&V�0D\--XQH��RYHUDOO��WK�� 
  &DOOVLJQ 6HFWLRQ  3RVLWLRQ 

���*+]��0D\� *�%5. $2 �WK 
 *�0(+ $2 �WK 
 *�&8/ $5 �UG 
 *�2'4 $5 ��WK 
 *�'9. $5 ��WK 
 0�.(3 $5 ��WK 
 *�153 $5 ��WK 
 *�'2) $/ ��WK 

���*+]��0D\�    
���*+]��0D\�    
��0+]��0D\� *�%5. $2 ��WK 

 0�.(3 $2 ��VW 
 *�&8/ $5 ��WK 
 *�0(+ $5 ��WK 

���0+]��-XQH� *�0(+ $2 �WK 
 )�%+/�3 $5 �UG 
 *�2'4 $5 ��WK 
 *�'9. $5 ��WK 
 )�95% $5 ��WK 
 0�.(3 $5 ��WK 
 *�%1&�3 $5 ���WK 
 *�'2) $5 ���QG 
 0�&,: $/ ��WK 

���0+]��-XQH� *�0(+ $2 �WK 
 )�%+/�3 $5 �VW 
 *�2'4 $5 ��WK 
 *�'9. $5 ��VW 
 )�95% $5 ��VW 
 0�.(3 $5 ��WK 
 *�'2) $5 ��WK 
 *�%1&�3 $/ ��WK 

��0+]��-XQH� *�2'4 $5 ��WK 
 *�0(+ $5 ��WK 
) 0 $ & 

���0+]���-XQH� )�%+/�3 ��: �QG 
 0�.(3 ��: ��WK 

���0+]�)0$&��-XQH� )�%+/�3 ��: �VW 
 0�.(3 ��: �WK 
 *�'9. ��: ��WK 



 

 

��� 

 

/H�7DWW\�3LHFH�GH�3DSLHU�$ZDUG����� 
 

/H� 7DWW\� 3LHFH� GH� 3DSLHU� $ZDUG� KDV�
QRZ� EHHQ� UXQQLQJ� IRU� ��� \HDUV� DQG� LV�
RSHQ� WR�PHPEHUV� RI� +DUZHOO� $56� DQG�
DQ\RQH�HOVH�ZKR�NQRZV�XV��,W�LV�D�ELW�RI�
IXQ�GHVLJQHG�WR�JHQHUDWH�DFWLYLW\�RQ�WKH�
DPDWHXU�EDQGV��:H�ORRN�IRUZDUG�WR�ZHO�
FRPLQJ�UHJXODUV�EXW�LI�\RX�DUH�QHZ�WR�LW��
SOHDVH� FRPH� DQG� MRLQ� LQ�� � $JDLQ�� WKLV�
\HDU� ZH� ZLOO� EH� RSHUDWLQJ� IURP� µ/H�
9DXFRUQHW¶� RXU� )UHQFK� KRPH� QHDU�
0RQF\� LQ�1RUPDQG\��,1����DQG�ZH�ZLOO�
EH�459�RYHU� ��ZHHNV� RQ� ERWK� WKH�+)�
DQG�9+)�EDQGV�XVLQJ�)�95%���,I�SURSD�
JDWLRQ�LV�SRRU�RQ���P�RU���P�RQ�DQ\�HYHQLQJ�DQG�ZH�FDQQRW�EH�KHDUG��SOHDVH�
46<�WR�WKH�RWKHU�EDQG�DIWHU����PLQXWHV�DQG�ZH�ZLOO�WU\�WKHUH� 
 
3RLQWV 
&RQWDFWV�RQ��P����FP�DQG��P—��SRLQWV�HDFK 
&RQWDFWV�RQ����P—��SRLQWV�HDFK 
&RQWDFWV�RQ����P�DQG���P—��SRLQWV�HDFK 
 
3OHDVH�OHW�XV�NQRZ�E\�HPDLO�LI�\RX�DUH�FDOOLQJ�DQG�ZH�GRQ¶W�UHSO\��:H�FDQ�WU\�DQG�
OLVWHQ�D�OLWWOH�KDUGHU���DQQVWHYHQV����#JPDLO�FRP 
 
���0LNH��*�&8/�)�95%��DQG�$QQ��*�19,�)�962� 

'DWH %DQG 

0RQGD\��WK��$XJXVW ��P�������-�����0+]��� 

7XHVGD\��WK�$XJXVW �P�����0+]��8.$& 

:HGQHVGD\��WK�$XJXVW ��P�������-�����0+]� 

7KXUVGD\��WK�$XJXVW �P����0+]��8.$& 

)ULGD\��WK�$XJXVW ���P�������0+]��-� 

)ULGD\��WK�$XJXVW ��P��������0+]����� 

0RQGD\���WK�$XJXVW ��P�������-�����0+]� 

7XHVGD\���WK�$XJXVW ��FP�����0+]��8.$& 

:HGQHVGD\���WK�$XJXVW ��P�������-�����0+]��� 

7LPH��%67� 

���� 

����-����� 

���� 

����-����� 

���� 

���� 

���� 

����-����� 

���� 

7KXUVGD\���WK�$XJXVW ��P�������-�����0+]� ���� 

)ULGD\���WK�$XJXVW ���P�������0+]��-� ���� 

)ULGD\���WK�$XJXVW ��P��������0+]����� ���� 



 

��� 

$QRWKHU�µ0XJ¶�VKRW� 
 
,�ZDV� SOHDVHG� WR� VHH�
WKDW� -RKQ�� *�93:�
EURXJKW� KLV� +$56�
PXJ� WR� 9+)�1)'� VR�
ZH� WRRN� WKH� RSSRU�
WXQLW\� WR� SKRWRJUDSK�
KLP�DQG�LW�IRU�SRVWHUL�
W\� 
 
/HW¶V� KDYH� VRPH�
PRUH�µ0XJ¶�SKRWRV�IRU�
IXWXUH� HGLWLRQV� RI�
4$9� 
 
 

')�+XQW 
 

7KLV�\HDU¶V�-XO\�')�+XQW�ZLOO�EH�RUJDQLVHG�E\�3DXO���(�3*<��DQG�6WHYH��
0�605�DQG�ZLOO�EH�KHOG�RQ�681'$<���WK�-XO\ 
7LPH������-0LGGD\ 
)UHTXHQF\��7%' 
 
,I�\RX�KDYHQ¶W�JRW�\RXUVHOYHV�DQ�HQYHORSH�RU�ZRXOG�OLNH�WR�OHW�3DXO�NQRZ�WKDW�\RX�
ZLOO�MXVW�EHLQJ�JRLQJ�WR�WKH�SXE�OXQFK—SOHDVH�HPDLO�3DXO�RQ 
SKRJZDUW#JPDLO�FRP�RU�WH[W�KLP�RQ������������ 



',$5< 

2)),&(56 
 

&KDLUPDQ��'DYH�$UDP��*�'9. 
9LFH-&KDLUPDQ��-RKQ�'XUEDQ��*�/18 
6HFUHWDU\��$QQ�6WHYHQV��*�19, 
7UHDVXUHU��'DYLG�6WHYHQV��0�<+6� 
 

25',1$5<�0(0%(56 
 

'DYLG�6H\PRXU���(�(<5 
$OH[�&RPHUIRUG���(�2;) 
5RJHU�3RZHOO��*�$2= 
$QJXV�:LOVRQ��*�8*2 
-RKQ�0RUULV��*�3(3 
$QQ�$UDP��*�65; 
-RKQ�%RRWK��*�=+% 
 

&217$&7�'(7$,/6 
 

ZZZ�J�SLD�QHW 
KDUV#J�SLD�QHW 

2SLQLRQV�H[SUHVVHG�LQ�4$9�DUH�WKH�SHUVRQDO�YLHZV�RI�WKH�
FRQWULEXWRU�DQG�FDQQRW�EH�WDNHQ�DV�UHIOHFWLQJ�WKH�YLHZV�
RI�WKH�VRFLHW\��FRPPLWWHH�RU�HGLWRU� 
 
7KH�GHDGOLQH�IRU�WKH�6HSWHPEHU�4$9�LV��WK�6HSWHPEHU���������
$UWLFOHV�VXEPLWWHG�DIWHU�WKLV�GDWH�FDQQRW�EH�JXDUDQWHHG�WR�EH�
LQFOXGHG� 
 
&RQWULEXWLRQV�IURP�DOO�PHPEHUV�DUH�JUHDWO\�ZHOFRPHG���7KH\�
PD\�EH�VXEPLWWHG�WR�TDY#J�SLD�QHW� 

 

��� 

&/$66,),('�$'6 
5HPHPEHU� WKDW� \RX� FDQ� DGYHUWLVH�
VXLWDEOH�UDGLR�HTXLSPHQW�KHUH�IRU�IUHH� 

)5((�72�*22'�+20( 
��IW�[���IW�DSSUR[���DW�EDVH��*D]HER� 
2OG�PXOWL-SROH�W\SH�EXW�VWLOO�LQ�UHDVRQDEOH�
FRQGLWLRQ�� 
 
&RPSOHWH� ZLWK� WZR� DV� QHZ� VLGH� SDQHOV�
�VHH� SKRWR� -� RQ� IORRU� XQGHU� JD]HER����
,GHDO� IRU� NHHSLQJ� WKH� GLUHFW� VXQ� RII� WKH�
UDGLR�ZKHQ�ZRUNLQJ��-��3 

3ROHV�PDUNHG� IRU�HDVH�RI�HUHFWLRQ�� �:LOO�
GHOLYHU�LI�UHTXLUHG��ZLWKLQ�UHDVRQ�� 
 
(PDLO�–�%RE��*�$'+�DW�
U�UD]H\#EWLQWHUQHW��FRP 

 
 

-8/< 
1R�IRUPDO�PHHWLQJ 

 
6XQGD\���WK�-XO\ 

�P�')�KXQW 
 

$XJXVW 
1R�IRUPDO�PHHWLQJ� 

 
7KXUVGD\���WK�6HSWHPEHU 

&LDUDQ�0RUJDQ��0�;7'��$5,66�DQG�
EH\RQG 

 
7KXUVGD\���WK�2FWREHU 

7%' 
 

7KXUVGD\���WK�1RYHPEHU 
$ODQ�:DWVRQ�-�7KH�(QJLPD�0DFKLQH 


