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7KH�3LRXV�3HOLFDQ 
-XQH������ 

9ROXPH�����1R��� 
'LUHFWRU·V�5HSRUW 

 

,�DP�PRUH�WKDQ�SOHDVHG�WR�UHSRUW�WKDW�ZH�DUH�EDFN�LQ�EXVLQHVV�DQG�ILULQJ�RQ�
DOO�F\OLQGHUV���'XULQJ�WKH�PRQWK�RI�-XQH��RXU�UHJLRQ�SDUWLFLSDWHG�LQ�WZR�
HYHQWV�OXULQJ�PHPEHUV�RXW�WR�WKH�6RXWK�DQG�(DVW�%D\V���7KDW¶V�WZR�HYHQWV�
LQ�RQH�PRQWK«�WKH�VDPH�QXPEHU�RI�HYHQWV�ZH�KDG�GXULQJ�DOO�RI������ 

%H�VXUH�WR�FKHFN�RXW�WKH�FDOHQGDU�WR�VHH�KRZ�WKH�UHVW�RI�WKH�\HDU�LV�VKDSLQJ�
XS���,�MXVW�KDG�D�JUHDW�SKRQH�FDOO�ZLWK�3KLO�6KHUPDQ�WR�KDVK�RXW�VRPH�GH�
WDLOV�DERXW�WKH�%UHQWZRRG�WRXU�ZH�ZLOO�EH�KDYLQJ�LQ�2FWREHU��DQG�,�DP�
SOHDVHG�WR�UHSRUW�0DUN�DQG�.D\�%DUFKDV�PDGH�D�UHVHUYDWLRQ�DW�0LFKDHO¶V�LQ�
0RXQWDLQ�9LHZ�IRU�WKH�KROLGD\�OXQFKHRQ�LQ�'HFHPEHU��� 

7KH�FOXE�KDV�D�ZRQGHUIXO�RSSRUWXQLW\�WKLV�PRQWK�WR�JHW�D�GLVFRXQW�RQ�WLFNHWV�
DQG�WR�SDUN�RXU�FDUV�LQ�WKH�FDU�FRUUDO�DW�+LOOVERURXJK���%H�VXUH�WR�VHH�KRZ�WR�
VLJQ�XS�RQOLQH��DQG�OHW¶V�JHW�RXW�DQG�VKRZ�RII�RXU�3DFNDUGV� 

,�ZDQW�WR�WKDQN�&ODVVLF�&DU�&OXE�PHPEHU��DQG�KRSHIXOO\�VRRQ-WR-EH�1RU-&DO�
3DFNDUGV�PHPEHU��0LFKDHO�+D\ZDUG�IRU�FRQWULEXWLQJ�RXU�IHDWXUH�DUWLFOH�WKLV�
PRQWK�DERXW�WKH�����DQG�KRZ�LW�KHOSHG�NHHS�3DFNDUG�JRLQJ�WKURXJK�WKH�
*UHDW�'HSUHVVLRQ���,�KRSH�WR�VHH�KLP�DW�D�IXWXUH�HYHQW� 

,�KDWH�WR�NHHS�\RX�DOO�LQ�VXVSHQVH�IRU�DQRWKHU�PRQWK��EXW�RQFH�DJDLQ�WKHUH�
ZDV�QR�URRP�IRU�WKH�TXL]�DQVZHUV�IURP�WKH�0DUFK�LVVXH���,¶P�QRW�SDUWLFXODUO\�
VRUU\��WKRXJK���,¶G�PXFK�UDWKHU�ILOO�WKHVH�SDJHV�ZLWK�SKRWRV�RI�RXU�PHPEHUV�
VKRZLQJ�RII�WKHLU�3DFNDUGV���+RSHIXOO\�QH[W�WLPH�WKHUH�ZLOO�EH�DQ�H[WUD�SDJH�
VR�\RX�FDQ�FKHFN�\RXU�NQRZOHGJH� 

)LQDOO\��,�ZDQW�WR�WKDQN�RXU�PHPEHUV�IRU�DOO�WKH�ZHOO�ZLVKHV�DQG�PHVVDJHV�
RI�FRQGROHQFH�,�UHFHLYHG�DERXW�%XG�-XQHDX¶V�SDVVLQJ���$V�,�VDLG�EHIRUH��KH�
ZDV�D�FKDPSLRQ�RI�RXU�FOXE�DW�ERWK�WKH�ORFDO�DQG�QDWLRQDO�OHYHOV��DQG�KH�LV�
VRUHO\�PLVVHG� 

 +DSS\�0RWRULQJ� 
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�����(9(176 

-XO\��� +LOOVERURXJK�&RQFRXUV��VHH�SDJH��� 

$XJXVW�� %RDUG�0HHWLQJ—)RUPDW�7%' 

$XJXVW��-�� 0RQWHUH\�&DU�:HHN�3HEEOH�%HDFK 

6HSWHPEHU��� 6ZDS�0HHW��VHH�IO\HU�LQVHUW� 

6HSWHPEHU��� $QWLTXH�$XWRV�DW�6DQ�-RVH�+LVWRU\�3DUN 

6HSWHPEHU��� ,URQVWRQH�&RQFRXUV 

2FWREHU��-� +HUVKH\�6ZDS�0HHW�LQ�+HUVKH\��3$ 

2FWREHU��� %RDUG�0HHWLQJ—)RUPDW�7%' 

2FWREHU��� %UHQWZRRG�7RXU�Z��5ROOV�5R\FH�&OXE 

1RYHPEHU��� 9HWHUDQV�+RPH—<RXQWYLOOH 

'HFHPEHU��� +ROLGD\�/XQFKHRQ 

7HQWDWLYH�(YHQW 
 

)RU�D�FRPSOHWH�OLVW�RI�HYHQWV��SOHDVH�YLVLW�RXU�ZHEVLWH�DW�
ZZZ�QRUFDOSDFNDUGV�RUJ�FDOHQGDU�SKS 
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8SFRPLQJ�(YHQW 
 

+LOOVERURXJK�&RQFRXUV�&DU�&RUUDO 
-XO\��������� 

([FLWLQJ�1HZV� �1RU-&DO�3DFNDUGV�KDV�EHHQ�LQYLWHG�WR�EH�IHDWXUHG�
LQ�WKH�FDU�FRUUDO�QH[W�WR�WKH�VKRZ�ILHOG�DW�+LOOVERURXJK�&RQFRXUV�RQ�
-XO\���� �$QG�EHVW�RI�DOO��ZH�ZLOO�JHW� LQ�DW�D�GLVFRXQW�SULFH�RI�����
SHU�FDU��UDWKHU�WKDQ�SHU�SHUVRQ� �7KDW
V�ULJKW��\RX�FDQ�SDFN�\RXU�
FDU�ZLWK�IULHQGV��DQG�WKH\
OO�DOO�JHW�LQ--\RX�ZRQ
W�HYHQ�KDYH�WR�KLGH�
WKHP�LQ�WKH�WUXQN�OLNH�WKH�ROG�GD\V�DW�WKH�GULYH-LQ�PRYLHV�  

+HUH
V�KRZ�\RX�VLJQ�XS� 
�� *R�WR� KWWS���ZZZ�KLOOVERURXJKFRQFRXUV�RUJ�HYHQWV-FRQFRXUV 
�� &OLFN�WKH�EXWWRQ�WKDW�VD\V��%X\�7LFNHWV�1RZ�� 
�� &OLFN� WKH� OLQN� WKDW� VD\V� �(QWHU� 3URPR� &RGH�� DERYH� WKH� ZRUG�

�7LFNHWV� 
�� (QWHU�WKH�SURPR�FRGH�1&3&���DQG�FOLFN��$SSO\� 
�� $�QHZ�WLFNHW�FDWHJRU\�ZLOO�DSSHDU�IRU�WKH�FDU�FRUUDO� �3XUFKDVH�

RQO\�21(�WLFNHW���XQOHVV�\RX
UH�EULQJLQJ�PXOWLSOH�FDUV���� 
�� &OLFN��&KHFNRXW��DQG�SURFHHG�ZLWK�SD\PHQW� 

/HW
V�JHW�D�JUHDW�VKRZLQJ�RI�3DFNDUGV� WKHUH�DQG�PDNH� LW�RXU�-XO\�
HYHQW� �:H�ZLOO�SODQ�WR�PHHW�DW�D�QHDUE\�ORFDWLRQ�VR�ZH�FDQ�GULYH�LQ�
DQG�SDUN�WRJHWKHU� �'HWDLOV�ZLOO�EH�VHQW�WR�WKRVH�ZKR�SXUFKDVH�WLFN�
HWV� 
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:KHUH�:H·YH�%HHQ 
´'RQQD�5HHGµ�'ULYH�7RXU 
7H[W�DQG�3KRWR�E\�&OLQW�0RRUH 

7LP�DQG�.DWKLH�7RODQG¶V����������&RQYHUWLEOH�&RXSH�VWDQGV�RXW�LQ�D�URZ�
RI�%UDQG�;�FDUV���7KH�'RQQD�5HHG�(GVHO�LV�DW�WKH�IDU�HQG�RI�WKH�URZ� 

2Q�-XQH���WK��1RU-&DO�3DFNDUGV�ZDV�LQYLWHG�WR�MRLQ�WKH�)UHHZKHHO�
HUV� IRU� WKH� ³'RQQD� 5HHG´� 'ULYH� 7RXU� LQ� DQG� DURXQG� 0RUJDQ� +LOO���
7KH�GD\�EHJDQ� LQ� WKH�+REE\�/REE\�SDUNLQJ� ORW�ZKHUH�GRQXWV�ZHUH�
VHUYHG� RQ� WKH� WDLOJDWH� RI� WKH� DFWXDO�(GVHO�%HUPXGD� VWDWLRQ�ZDJRQ�
WKDW�ZDV�XVHG�LQ�D�QXPEHU�RI�HSLVRGHV�RI�³7KH�'RQQD�5HHG�6KRZ�´�
ZKLFK�DLUHG� IRU���VHDVRQV�VWDUWLQJ� LQ������� �7XUQRXW� IURP�RXU�FOXE�
ZDV� OLJKW�� ZLWK� 7LP� DQG�.DWKLH� 7RODQG� EHLQJ� WKH� RQO\�PHPEHUV� WR�
EULQJ� D�3DFNDUG�� EXW�7RP�%HLGOHPDQ� MRLQHG� WKH� IXQ� LQ� KLV�3RQWLDF�
)LUHELUG��DQG�&OLQW�0RRUH�GHEXWHG�KLV�IUHVKO\�UHVWRUHG�/LQFROQ�&RQWL�
QHQWDO�0DUN�9��� 

2QFH� WKH� EUHDNIDVW� WUHDWV� ZHUH� FRQVXPHG�� WKH� JURXS� RI� DERXW� ���
FDUV�KHDGHG�RXW�IRU�D�OHLVXUHO\�GULYH�DURXQG�&KHVEUR�DQG�8YDV�5HV�
HUYRLUV� EHIRUH� UHWXUQLQJ� WR� D� OXVK� SDUN� ZKHUH� SLFQLF� OXQFKHV� ZHUH�
FRQVXPHG�LQ�WKH�VKDGH�RI�D�SDLU�RI�V\FDPRUH�WUHHV�� 

0DQ\�WKDQNV�WR�7HG�³7HGVHO´�'RZQHU�DQG�0DUF�:LOOLDPVRQ�IURP�WKH�
)UHHZKHHOHUV�IRU�RUJDQL]LQJ�D�ZRQGHUIXO�GD\� 
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'RXJ�0RRUH�DQG�0DWW�.LONHQQ\�FDWFK�XS�LQ�IURQW�RI�'RXJ¶V������&XVWRP�
6XSHU�&OLSSHU�/LPRXVLQH���3KRWR��&OLQW�0RRUH� 

:KDW� D� WUHDW� WR� UHWXUQ� WR� WKH�%ODFNKDZN�0XVHXP� LQ�'DQYLOOH� IRU� D�
)DWKHU¶V�'D\�&DUV�	�&RIIHH���0DQ\�PD\�UHPHPEHU�WKDW�WKLV�XVHG�WR�
EH�D�UHJXODU�RFFXUUHQFH��EXW� LW�ZDV�FDQFHOOHG� LQ������GXH� WR�QRLVH�
FRPSODLQWV�IURP�PXVFOH�DQG�VSRUWV�FDU�HQWKXVLDVWV�VKRZERDWLQJ�DV�
WKH\�OHIW�WKH�SDUNLQJ�ORW���,W�ZDV�D�ZRQGHUIXO�ZD\�IRU�PH�WR�VSHQG�WKH�
GD\�ZLWK�P\�GDG��SOD\LQJ�FKDXIIHXU�LQ�WKH�FDU�WKDW�KH�EURXJKW�KRPH�
ZKHQ�,�ZDV�D�ZLGH-H\HG���\HDU�ROG��� 

1RU-&DO�3DFNDUGV�KDG�WKH�KRQRU�RI�SDUNLQJ�RQ�WKH�SOD]D� LQ�IURQW�RI�
WKH�PXVHXP��DQG�SDUWLFLSDQWV�LQFOXGHG� 
0DWW�	�-RKQ�.LONHQQ\ ����������7ZHOYH�'LHWULFK�3KDHWRQ 
0LFKDHO�6RORPRQ ����������(LJKW�7RXULQJ�6HGDQ 
6WHYH�:HLU ���������6HGDQ 
$O�9DVTXH] ���������%XVLQHVV�&RXSH 
0LOW�:KHHOHU ���������&RQYHUWLEOH�&RXSH 
&OLQW�	�'RXJ�0RRUH �����&XVWRP�6XSHU�&OLSSHU�/LPRXVLQH 
+HQU\�+RSNLQV �����&XVWRP�&OLSSHU�&OXE�6HGDQ 
5RQ�&DUSHQWHU �����(LJKW�&OXE�6HGDQ 
3HWHU�+\SQDU �����'HOX[H�(LJKW�7RXULQJ�6HGDQ 
%LOO�<RXQJ �����&OLSSHU�'HOX[H�6HGDQ 
&KULVWRSKHU�6ODWHU %LOO�5RJVWDG 7RP�2ZHQV %RE�0F&R\ 

:KHUH�:H·YH�%HHQ 
)DWKHU·V�'D\�&DUV�	�&RIIHH�DW�%ODFNKDZN 

7H[W�E\�&OLQW�0RRUH 
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$ERYH��$O�9DVTXH]�EURXJKW�KLV����������%XVLQHVV�&RXSH�DOO�WKH�ZD\�IURP�(ON�
*URYH�WR�SDUWLFLSDWH�LQ�WKH�)DWKHU¶V�'D\�JDWKHULQJ���3KRWR��3HWHU�+\SQDU� 

%HORZ��$W�%ODFNKDZN���O�WR�U��0LOW�:KHHOHU��%LOO�<RXQJ��5RQ�&DUSHQWHU��3HWHU�
+\SQDU�DQG�0LFKDHO�6RORPRQ�FDQ¶W�EHOLHYH�ZH�DUH�KDYLQJ�FDU�HYHQWV�DJDLQ� 

�3KRWR��&OLQW�0RRUH� 
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$ERYH��,Q�WKH�VXQOLJKW��WKH�GDVKERDUG�RI�0DWW�.LONHQQ\¶V�����������7ZHOYH� 
'LHWULFK�GXDO�FRZO�3KDHWRQ�JOLWWHUV�OLNH�D�MHZHOU\�ER[���3KRWR��3HWHU�+\SQDU� 

%HORZ��6WHYH�:HLU¶V����������6HGDQ�ZDV�VKRZQ�RQ�)DWKHU¶V�'D\�DQG�LV�D�SULPH�
H[DPSOH�RI�WKH�3DFNDUGV�RI�RXU�IHDWXUH�DUWLFOH�RQ�SDJH���� 

�3KRWR��&OLQW�0RRUH� 



� 

 
 
 
  

 

 

6SRWOLJKW�)HDWXUH 
3DFNDUG������7KH�&DU�WKDW�6DYHG�3DFNDUG 

&RQWULEXWHG�E\�0LFKDHO�+D\ZDUG 

,Q�D�UHFHQW�LVVXH�RI�7KH�&ODVVLF�&DU�0DJD]LQH��RQH�RI�WKH�FDUV�PHQWLRQHG�WR�
SRVVLEO\�EH�DGPLWWHG�LQWR�WKH�&ODVVLF�&DU�&OXE�LV�WKH�3DFNDUG������$OWKRXJK�
LW� LV�QRW�FRQVLGHUHG�D�&ODVVLF�&DU��� LW�PD\�ZHOO�EH� WKH�PRVW� LPSRUWDQW�FDU�
3DFNDUG� HYHU� SURGXFHG�� DQG� LW� ZRXOG� VDYH� WKH� FRPSDQ\� IURP�JRLQJ� EDQN�
UXSW�� 

����-���ZDV�WKH�GHSWK�RI�WKH�*UHDW�'HSUHVVLRQ��8QHPSOR\PHQW�ZDV�DERXW�
����� 3HRSOH� ZKR� VROG� VWRFNV� DQG� ERQGV� RQ�:DOO� 6WUHHW� ZHUH� QRZ� VHOOLQJ�
DSSOHV�RQ�WKH�FRUQHU��7KH�OX[XU\�FDU�PDUNHW�KLW�LWV�ERWWRP�� 

$OYLQ�0F&DXOH\��3UHVLGHQW�RI�3DFNDUG�� UHDOL]HG� WKDW� XQOHVV� WKH\�FRXOG�SUR�
GXFH� D� OHVV� H[SHQVLYH� DXWRPRELOH� WKH� FRPSDQ\� ZRXOG� JR� EDQNUXSW�� 7KHLU�
VWRFN� DW� WKLV� SRLQW� ZDV� VHOOLQJ� IRU� DERXW� ��� D� VKDUH�� DQG� WKHLU� VDOHV� KDG�
GURSSHG� IURP� ��������� LQ� ����� WR� �������� E\� ������ 7KH� FRPSDQ\� ZRXOG�
KDYH� WR� DGDSW� WR� WKH� QHZ� UHDOLW\� RU� JR� RXW� RI� EXVLQHVV�� OLNH� 3LHUFH-$UURZ��
'XHVHQEHUJ��&RUG��$XEXUQ��0DUPRQ��DQG�6WXW]�DOO�ZRXOG�E\�WKH�ODWH�����¶V�� 

,Q� �����3DFNDUG�PDGH� KLJK� HQG� DXWRPRELOHV� IRU� D� VHOHFW�PDUNHW�� EXW� WKDW�
PDUNHW� KDG� GLVDSSHDUHG�� 7R� VWD\� DIORDW�� WKH\� QHHGHG� WR� SURGXFH� D� FDU� IRU�
XQGHU��������� DQG� WKXV� WKH�GHFLVLRQ� WR�PDNH� WKH�3DFNDUG�����ZDV�PDGH��
0DUNHWLQJ�H[SHUWV�IHOW�E\�SURGXFLQJ�D�FKHDSHU�FDU�LW�ZRXOG�OHVVHQ�WKH�EUDQG¶V�
LPDJH��EXW�0F&DXOH\�IHOW�WKH\�KDG�DQ�REOLJDWLRQ�WR�WKH�VWRFNKROGHUV�WR�VWD\�LQ�
EXVLQHVV�� 7KH� DQQRXQFHPHQW� RI� WKH� 3DFNDUG� ���� ZDV�PDGH� RQ� WKH� UDGLR�
SURJUDP�RI�/DZUHQFH�7LEEHWW�RQ�-DQXDU\���������� 

*LYHQ� WKH� VWDWH�RI� WKH�HFRQRP\� LQ������� WKH� LGHD� WKDW� WKH�DYHUDJH� SHUVRQ�
FRXOG� HQMR\� WKH� SUHVWLJH� RI� RZQLQJ� D� 3DFNDUG� ZDV� YHU\� DSSHDOLQJ� WR� WKH�
PDVVHV��:LWKLQ�PRQWKV�WKHUH�ZHUH��������RUGHUV�DQG������������GROODUV�LQ�
GHSRVLWV�RQ�D�FDU�QR�RQH�KDG�VHHQ��0DUNHWLQJ�UHVHDUFKHUV�IHOW� WKH�3DFNDUG�
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QDPH�ZDV�VHFRQG�RQO\�WR�WKH�)RUG�EUDQG��8S�WR�WKLV�SRLQW�3DFNDUG�KDG�QHY�
HU�EXLOW�D�PDVV-SURGXFHG�DXWRPRELOH��7KH�FDUV�ZRXOG�EH�EXLOW�LQ�D�VHSDUDWH�
SODQW�VRXWK�RI�*UDQG�%RXOHYDUG� 

$OWKRXJK�WKH�3DFNDUG�����LV�QRW�FRQVLGHUHG�D�&ODVVLF�&DU��LW�ZDV�VWLOO�ZHOO�
EXLOW�DQG�HQJLQHHUHG�LQ�WKH�3DFNDUG�WUDGLWLRQ��7KH�FDU�ZDV�QDPHG�WKH�����
EHFDXVH�RI�LWV����-LQFK�ZKHHOEDVH��,W�FDPH�ZLWK�YDULRXV�ERG\�VW\OHV�IURP�D�
EXVLQHVV� FRXSH�� VSRUWV� FRXSH�� DQG� FRQYHUWLEOH� FRXSH�� WR� D� YDULHW\� RI� VH�
GDQV��3ULFHV�UDQJHG�IURP������IRU�WKH�EXVLQHVV�FRXSH�WR��������IRU�D� WRXU�
LQJ�VHGDQ�� 

3RZHU� IURP� WKH� ���¶V� ���FL� �-F\OLQGHU� HQJLQH�� ZKLFK� SURGXFHG� DURXQG�
���KS�� ZDV� IHG� WKURXJK� D� VRIW� ��´� VLQJOH� SODWH� GU\� FOXWFK� WR� D� UXJJHG� ��
VSHHG� WUDQVPLVVLRQ�� 6KLIWLQJ�ZDV� ERWK� VPRRWK� DQG� SRVLWLYH�� 7KH� FDU� DOVR�
IHDWXUHG�LQGHSHQGHQW�IURQW�VXVSHQVLRQ�DQG�IRXU�ZKHHO�K\GUDXOLF�EUDNHV� 

7KH� H[WHUQDO� LGHQWLILFDWLRQ� ZDV� DOVR� SRVLWLYH�� 2Q� WKH� FDU� ZDV� WKH� IDPLOLDU�
JULOO�� WHDU�GURS�KHDG� OLJKWV�� UHG�KH[DJRQDO�KXE-FDSV��DQG�DERYH� WKH�JULOO�D�
KRRG�RUQDPHQW�� 

,QWHUQDO�H[DPLQDWLRQ�UHYHDOHG�3DFNDUG¶V�FRQWLQXHG�EHOLHI�LQ�WKH�KDUPRQLRXV�
VWUXFWXUH�EHQHILWV�RI�ZRRG�DQG�VWHHO�FRQVWUXFWLRQ��)ORRU�VLOOV�DQG� URRI� UDLOV�
ZHUH�PDGH�RI�VHOHFWHG�KDUG�ZRRGV��%RGLHV�DSSHDUHG� LQ��� ODFTXHU�FRORUV��
ZHUH� KHDYLO\� LQVXODWHG� IRU� TXLHWQHVV� DQG� DQFKRUHG� WR� WKH� FKDVVLV� DW� ���
SRLQWV� IRU� IXUWKHU� VWUHQJWK�� ,QWHULRUV� VKRZFDVHG� ZRRG� WULP�� �:KLOH� KHDY\�
UXEEHU�PDWWLQJ�ZDV�XVHG�LQ�WKH�IURQW�VHDW�RI�WKH�VHGDQV��GHHS�SLOH�FDUSHWLQJ�
ZDV�IRXQG�LQ�WKH�UHDU�VHDW�DUHDV��2WKHU�GHWDLOV�LQFOXGHG�UHDU�IRRWUHVWV��UREH�
UDLOV��GRPH�OLJKWV��DQG�RWKHU�FRQYHQLHQW�LWHPV��$V�RQH�FDQ�VHH�WKLV�FDU�ZDV�
QRW�FKHDSO\�PDGH�� 

,Q�RUGHU�WR�EXLOG�VXFK�D�FDU��WKH�FRPSDQ\�QHHGHG�VRPHRQH�ZLWK�PDVV�SUR�
GXFWLRQ�H[SHULHQFH��*HRUJH�&KULVWRSKHU�IURP�*HQHUDO�0RWRUV¶�3RQWLDF�DQG�
%XLFN�GLYLVLRQV�ZDV�FKRVHQ� WR�VHW�XS�DQG�RYHUVHH� WKLV�RSHUDWLRQ��&KULVWR�
SKHU�DOVR�EURXJKW�LQ�SHRSOH�ZLWK�VSHFLILF�HQJLQHHULQJ�DQG�PDQDJHULDO�VNLOOV�
WR� KHOS� ZLWK� WKH�
SURMHFW�� 3URGXF�
WLRQ� EHJDQ� RQ�
-DQXDU\� ����
������DQG�E\�WKH�
VHFRQG� ZHHN� RI�
)HEUXDU\�� FDUV�
EHJDQ� UROOLQJ� RII�
WKH� DVVHPEO\�
OLQH�� $V� D� QHZ�
FRPHU�WR�WKH�PH�
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XS� WR� WKLUG�SODFH��'XULQJ� WKH� ILUVW� WZR�\HDUV�RI�SURGXFWLRQ��������3DFNDUG�
���V�ZHUH�VROG��3DFNDUG�ZDV�EDFN�LQ�WKH�EODFN�� 

2YHU�WKH�QH[W�VHYHUDO�\HDUV�WKH�3DFNDUG�����ZRXOG�EH�WKH�EDFNERQH�RI�WKH�
FRPSDQ\��7KURXJK�WKH����¶V�DQG�HDUO\�����¶V������RI�3DFNDUG�VDOHV�ZHUH�
HLWKHU�WKH�����RU�WKH�����LQWURGXFHG�LQ������ZLWK�D�SULFH�RI�������:KHQ�WKH�
����ZDV� LQWURGXFHG� WKH�3DFNDUG� ���� EHFDPH� XSVFDOH�� )RU� H[DPSOH�� WKH�
0XUUD\�%RG\�&RPSDQ\�EXLOW�D����&�FRQYHUWLEOH�VHGDQ�SULFHG��������DQG�
ILWWHG�ZLWK�'LHWULFK�QDPH�SODWHV�DV�D�VDOHV�SURPRWLRQ�� 

$V�WKH�\HDUV�SURJUHVVHG�WKH�FKDVVLV�ZDV�OHQJWKHQHG�WR����´�DQG�LQ�D�IHZ�
FDVHV����´�DQG����´��3ULFH�LQFUHDVHG�LQ�����-���WR��������IRU�WKH�EXVLQHVV�
FRXSH�DQG��������IRU�D�OLPRXVLQH�� 

2I� LQWHUHVW� WKH� ILUVW� 'DUULQ� 3DFNDUGV� ZHUH� ���¶V� WKDW� ZHUH� UHGHVLJQHG��
'XWFK�'DUULQ�ZDV�DQ�$PHULFDQ�GHVLJQHU�ZKR�VSHQW�PXFK�RI�WKH�����¶V�DQG�
����¶V� LQ�3DULV� GHVLJQLQJ� ERGLHV� IRU� KLJK� HQG�(XURSHDQ�DXWRPRELOHV��+H�
PHW�'DUU\O�=DQXFN��WKH�3UHVLGHQW�RI���WK�&HQWXU\�)R[��ZKLOH�WKH�WZR�ZHUH�
DW�D�SROR�PDWFK��DQG�=DQXFN�VXJJHVWHG�KH�FRPH�EDFN�WR�&DOLIRUQLD�WR�GH�
VLJQ�FDUV�IRU�PDQ\�RI�WKH�+ROO\ZRRG�VWDUV��+H�UHWXUQHG�WR�$PHULFD�DQG�VHW�
XS�D�VKRS�RQ�6XQVHW�%RXOHYDUG�FDOOHG�'DUULQ�RI�3DULV�� 

'DUULQ�WRRN�WKH�3DFNDUG�����DQG�UHPRYHG�WKH�WRS��ILWWHG�WKH�FDU�ZLWK�D�QHZ�
ZLQGVKLHOG��D��-SLHFH�FDVW�DOXPLQXP�FRZO��FXVWRP�PDGH�GRRUV�� SOXV�VW\O�
L]HG� IURQW� DQG� UHDU� IHQGHUV�� $GGLWLRQDOO\�� WKH� UDGLDWRU�ZDV� FXW� GRZQ� E\� ��
LQFKHV� DQG� WKH� FDU� IHDWXUHG� SDGGHG�ZUDSV� DURXQG� WKH� GDVK�� 7KH� ILUVW� RI�
WKHVH�FDUV�ZDV�EXLOW�IRU�DFWRU�'LFN�3RZHOO��2WKHUV�ZHUH�VROG�WR�&ODUN�*DEOH��
7\URQH�3RZHU��(UURO�)O\QQ��DQG�$QQ�6KHULGDQ�� 

7KDQNV� WR� WKH� ����� 3DFNDUG� ZDV� DERXW� WKH� RQO\� LQGHSHQGHQW� OX[XU\� FDU�
PDQXIDFWXUHU�WR�VXUYLYH�WKH�GHSUHVVLRQ�LQ�WKH�����¶V� 

,� ZDQW� WR� WKDQN�P\� JUDQGGDXJKWHU�0RQLFD�0XUJXLD� IRU� KHU� JUHDW� KHOS� RQ�
WKLV�DUWLFOH�� 
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7+(�3,286�3(/,&$1�LV�WKH�RIILFLDO�SXE�
OLFDWLRQ�RI�1RUWKHUQ�&DOLIRUQLD�3DFNDUGV��
,QF���D�UHJLRQ�RI�3DFNDUG�$XWRPRELOH�
&ODVVLFV��,QF���ERWK�QRQ-SURILW�RUJDQL]D�
WLRQV��6XEVFULSWLRQ�LV�DYDLODEOH�ZLWK�
PHPEHUVKLS�RQO\��0HPEHUVKLS�LQIRU�
PDWLRQ�DQG�DQ�DSSOLFDWLRQ�FDQ�EH�IRXQG�
RQ�RXU�ZHEVLWH� 

%XVLQHVV-FDUG�W\SH�DGV��RQH-HLJKWK�
SDJH��DUH�DW�WKH�UDWH�RI����SHU�LVVXH�RU�
����SHU�\HDU�IRU�VL[�LVVXHV�� 

&ODVVLILHG�DGV�PD\�EH�SODFHG�E\�SULYDWH�
SDUWLHV�RQO\��IUHH�WR�PHPEHUV�����WR�QRQ�
PHPEHUV�XS�WR����ZRUGV��3KRWR�DGV�DUH�
DQ�DGGLWLRQDO�����HDFK�DQG�LI�\RX�ZDQW�
\RXU�SKRWR�UHWXUQHG��SOHDVH�LQFOXGH�D�
66$(�� 

 0DLO�DGV�WR� 
 &OLQW�0RRUH 
 ����7UDFH�$YH� 
 6DQ�-RVH��&$������� 
 
 2U�VHQG�E\�HPDLO�WR�� 
 EDWEXLFN#\DKRR�FRP 

9LVLW�RXU�ZHEVLWH�DW�� 
ZZZ�1RU&DO3DFNDUGV�RUJ 
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