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7KH�3LRXV�3HOLFDQ 
-XO\—$XJXVW������ 
9ROXPH�����1R��� 

'LUHFWRU·V�5HSRUW 
7KHVH�DUH�WKH�WLPHV�WKDW�WU\�3DFNDUG�RZQHU¶V�SDWLHQFH� 

:H�KDYH�KDG�WR�FDQFHO�YLUWXDOO\�HYHU\�HYHQW�WKLV�\HDU��DOPRVW�HYHU\�FDU�FOXE�
LV�LQ�WKH�VDPH�ERDW�� 

(DFK�HYHQW�ZDV�GLIILFXOW�WR�FDQFHO�EHFDXVH�VR�PXFK�ZRUN�ZHQW�LQWR�SODQQLQJ�
WKHP���2XU�WUDGLWLRQDO�HYHQWV�LQFOXGLQJ�RXU�VZDS�PHHW�DQG�RXU�+ROLGD\�
/XQFKHRQ�ZHUH�SDUWLFXODUO\�GLIILFXOW�EHFDXVH�VR�PDQ\�PHPEHUV�SDUWLFLSDWH���
+DUG��WRR��ZDV�FDQFHOLQJ��SRVWSRQLQJ��WKH������1DWLRQDO�0HHW�LQ�5RKQHUW�
3DUN� 

'XULQJ�DOO�RI�WKLV��\RXU�%RDUG�RI�'LUHFWRUV�UHPDLQHG�HQJDJHG�DQG�DFWLYH���
$QWLFLSDWLQJ�UHVWULFWLRQV�RQ�HYHQWV��&OLQW�0RRUH�OHG�WKH�ZD\�WR�VHW�SDQGHPLF�
HUD�JXLGHOLQHV�VR�ZH�FRXOG�FRQVLGHU�WU\LQJ�WR�VSRQVRU�VRPH�HYHQWV�WKLV�
\HDU��� 

7KH�6ZDS�0HHW�VHHPHG�WR�EH�D�QDWXUDO�DV�RXU�JXLGHOLQHV�FRXOG�DOORZ�VXFK�
DQ�HYHQW�LI�FDUHIXOO\�RUFKHVWUDWHG���5RQ�&DUSHQWHU�SXW�WKH�HYHQW�WRJHWKHU�
XQGHU�RXU�QHZ�JXLGHOLQHV���+RZHYHU��LQ�FKHFNLQJ�ZLWK�WKH�'HSDUWPHQW�2I�
+HDOWK�IRU�6RODQR�&RXQW\��ZH�ZHUH�JLYHQ�QR�RSWLRQ�IRU�KROGLQJ�RXU�HYHQW��� 

:KLOH�VRPH�RWKHU�WUDGLWLRQDO�VZDS�PHHWV�KDYH�EHHQ�FDQFHOHG��VRPH�LQ�WKH�
6DQ�-RDTXLQ�9DOOH\�KDYH�JRQH�DKHDG���,W�GRHVQ¶W�VHHP�IDLU��EXW�LW¶V�D�PLV�
WDNH�WR�ORRN�IRU�IDLUQHVV�GXULQJ�WKH�SDQGHPLF� 

7R�DGG�LQVXOW�WR�LQMXU\��WKH�PDVVLYH�ILUHV�LQ�DQG�DURXQG�WKH�%D\�$UHD�KDYH�
EHHQ�GHYDVWDWLQJ���:KLOH�ZH�KDYH�WKH�EHJLQQLQJV�RI�D�UHJLVWU\�WR�JR�WR�LI�RQH�
QHHGV�KHOS�VKHOWHULQJ�WKHLU�FDUV��LW�DSSHDUV�SUXGHQW�IRU�FDU�RZQHUV�WR�KDYH�
DQ�HPHUJHQF\�SODQ�WR�PRYH�RQH¶V�FDU�V��LI�WKH�QHHG�DULVHV���,�WRRN�D�JHQHUDO�
IRUHVWU\�FRXUVH�DW�%HUNHOH\�LQ�WKH�����¶V���7KH�JURZLQJ�FRQFHUQ�ZDV�WKDW�E\�
VXSSUHVVLQJ�QDWXUDO�ILUHV��IXHO�EXLOW�XS�RQ�WKH�JURXQG�DQG�EHFDPH�³FDQRS\´�
ILUHV���6HHPV�WKDW�WKRVH�FKLFNHQV�DUH�FRPLQJ�KRPH�WR�URRVW�� 

2QH�RI�WKH�KLJK�OLJKWV�RI�RXU�1DWLRQDO�7RXU�ZDV�D�YLVLW�WR�WKH�$UPVWURQJ�5HG�
ZRRG�3UHVHUYH�LQ�6RQRPD�&RXQW\���7KLV�DQFLHQW�VWDQG�RI�WUHHV�ZDV�WKUHDW�
HQHG�E\�WKH�ILUHV��DQG�UHPDLQV�YXOQHUDEOH�WKURXJK�WKH�UHVW�RI�WKH�ILUH�VHD�
VRQ����:KLOH�WKH�ODUJHU�UHGZRRG�WUHHV�DUH�ILUH�UHVLVWDQW��LW�ZLOO�WDNH�D�ORQJ�
WLPH�IRU�RXU�IRUHVWV�WR�UHFRYHU��� 

,�NQRZ�WKDW�ZH�PLVV�VHHLQJ�HDFK�RWKHU�DQG�VHHLQJ�RXU�EHDXWLIXO�FDUV���$V�
VRRQ�DV�LV�VDIHO\�SRVVLEOH��WKH�%RDUG�ZDQWV�WR�KDYH�D�FHOHEUDWLRQ��OLNH�WKH�
+ROLGD\�OXQFKHRQ��ZKHUH�ZH�FDQ�DOO�JHW�WRJHWKHU� 

+HUH¶V�RXU�QHZ�QRUP��³67$<�6$)(´� 

 +DSS\�0RWRULQJ� 

  Steve Weir 
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6HSWHPEHU��� 
$QQXDO�6ZDS�0HHW—&DQFHOOHG 

'XH� WR�6RODQR�&RXQW\� UHJXODWLRQV� UHJDUGLQJ�DOO�JDWKHULQJV��ZH�DUH�XQDEOH�
WR�KRVW�WKH�VZDS�PHHW��� 
 
 
6HSWHPEHU��� 
,URQVWRQH�7RXU�G¶(OHJDQFH 

5HJLVWUDWLRQ�IRU�WKLV�HYHQW�LV�FORVHG���:H�KRSH�WR�³VHH´�\RX�WKHUH� 

&DOHQGDU�8SGDWHV 

:RUOGZLGH�9LUWXDO�&RQFRXUV� 
$Q�2QOLQH�6KRZ�IRU�3DFNDUGV 

7KH������3$&�&\EHU�&RQFRXUV� LV�RQOLQH�DQG�PHPEHUV�DUH�EHJLQQLQJ� WR�
HQWHU�WKHLU�FDUV��5HJLVWUDWLRQ�LV�IUHH�WR�YLHZ�WKH�FDUV�DQG�YRWH�IRU�\RXU�ID�
YRULWHV��7R�HQWHU�\RXU�3DFNDUG��D�VPDOO�IHH�RI�����86'�LV�FKDUJHG�WR�KHOS�
FRYHU�FRVWV��7KHUH�DUH�DOUHDG\�VRPH�YHU\�ILQH�FDUV�LQ�WKH�VKRZ��2QFH�\RX�
DUH� UHJLVWHUHG�� \RX� HQWHU�D� FDU�DW� DQ\� WLPH�RU� \RX�FDQ�YLVLW� WKH� VLWH� IURP�
WLPH� WR� WLPH� WR� VHH�ZKDW¶V�QHZ��7KLV� LV� WKH� RQO\�3$&�HYHQW� LQ������ WKDW�
FDQQRW�EH�DIIHFWHG�E\� WKH�&29,'-���SDQGHPLF�DQG� LW� LV� WKH� ILUVW�HYHQW� LQ�
ZKLFK�3$&�PHPEHUV�IURP�DURXQG�WKH�ZRUOG�FDQ�SDUWLFLSDWH��<RX�FDQ�HQWHU�
\RXU�3DFNDUGV�XQWLO�6HSWHPEHU�����������WR�EH�HOLJLEOH�IRU�SUL]HV�EXW�GR�LW�
DV�VRRQ�DV�\RX�FDQ�WR�DOORZ�WLPH�IRU�SHRSOH�WR�DSSUHFLDWH�DQG�YRWH�IRU�\RXU�
FDU��7KH�OLQN�WR�HQWHU�LV� 

 KWWSV���YSDFPHHW�FRUQHUVWRQHUHJ�FRP 

'RXJ�	�-XOLH�0RRUH¶V�����������/LPRXVLQH�LV�DPRQJ�WKH�YHKLFOHV�DOUHDG\�
UHJLVWHUHG�IRU�WKH�YLUWXDO�FRQFRXUV���/RJLQ�WR�VHH�DOO�RI�WKH�EHDXWLIXO�HQWULHV��

�3KRWR��&KULVWRSKHU�6ODWHU� 
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�����(9(176 

6HSWHPEHU��� ,URQVWRQH�7RXU�G¶(OHJDQFH 

2FWREHU�� 'ULYLQJ�7RXU�ZLWK�0HUFHGHV�&OXE 

2FWREHU��� %RDUG�0HHWLQJ—3KRQH�FRQIHUHQFH�
�FRQWDFW�6WHYH�:HLU�LI�\RX�ZRXOG�OLNH�WR�
SDUWLFLSDWH� 

'XH�WR�&29,'-���FRQFHUQV�DV�ZHOO�DV�ORFDO�DQG�VWDWH�UHJXODWLRQV��
DOO�HYHQWV�WKURXJK�WKH�HQG�RI�WKH�\HDU�KDYH�EHHQ�FDQFHOHG� 

 
)RU�D�FRPSOHWH�DQG�XS-WR-GDWH�OLVW�RI�HYHQWV�DORQJ�ZLWK�QRQ-FOXE�

FRQFRXUV�DQG�VKRZV��SOHDVH�YLVLW�RXU�ZHEVLWH�DW�
ZZZ�QRUFDOSDFNDUGV�RUJ�FDOHQGDU�SKS 
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2Q�7KH�5RDG�$JDLQ��� 
7KH�&KURQLFOHV�RI�*HWWLQJ�D�5HVWLQJ�
�����3DFNDUG�����%DFN�RQ�7RXUV� 
7H[W�DQG�3KRWRV�E\�'DYH�:RROGULGJH 

0DQ\�RI�\RX�KDYH�QHYHU�VHHQ�PH�DFWXDOO\�GULYLQJ�D�3DFNDUG�RI�P\�RZQ���,�
DFWXDOO\�RZQ�WZR�3DFNDUGV��D������'HOX[H�(LJKW�DQG�D����������+DUGWRS���
7KH�����+DUGWRS� LV� WKH�VXEMHFW�RI� WKHVH�FKURQLFOHV�� ,�KDYH�RZQHG�WKH�����
VLQFH� WKH� HDUO\� QLQHWLHV�� \HV� LW� ZDV� UXQQLQJ� DQG�P\� ODWH� ZLIH�� $QQ�� DQG� ,�
GURYH�LW�RQ�PDQ\�WRXUV���,W�EHJDQ�LWV�UHVW�SHULRG�GXH�WR�FKURQLF�WUDQVPLVVLRQ�
IOXLG�OHDNLQJ��D�FRPPRQ�SUREOHP�IRU�RYHUKDXOHG�8OWUDPDWLFV��FDXVLQJ�VHYHU�
VOLSSLQJ�LQ�DQG�RXW�RI�JHDU���$Q\ZD\��WKHVH�FKURQLFOHV�IRU�WKH�3LRXV�3HOLFDQ�
VHUYH�WZR�SXUSRVHV���7KH�ILUVW�LV�WR�NHHS�PH�IRFXVHG�RQ�WKH�ZRUN�WR�JHW�WKH�
���� EDFN� RQ� WKH� URDG� DQG� WKH� VHFRQG� LV� WR� VKDUH� ZKDWHYHU� LQIRUPDWLRQ��
WHFKQLTXHV��SDUW�QXPEHUV�DQG�WLSV�,�JDWKHU�DORQJ�WKH�ZD\���<HV��,�GR�QHHG�
WKH�PHPEHUVKLS�WR�NHHS�PH�IRFXVHG���2WKHUZLVH�,�ZLOO�JR�ZDQGHU�RII�RQ�WR�
RQH�WKH�PDQ\�RWKHU�SURMHFWV�,�VDYHG�IRU�UHWLUHPHQW�����\HDUV�ZRUWK�� 
 
)LUVW�D�OLWWOH�KLVWRU\�RQ�WKLV�SDUWLFXODU�������,W�KDV�EHHQ�D�SDUW�RI�WKH�UHJLRQ�IRU�
PRUH�WKDQ���GHFDGHV�XQGHU�VHYHUDO�RZQHUV�UHVWRUHUV���/HH�*ULQDJHU�ERXJKW�
LW�LQ������IURP�6WHYH�:LOOLDPV��LW�KDG�EHHQ�VLWWLQJ�LQ�KLV�ORW�LQ�WKH�1DSD�DUHD�
IRU�D�QXPEHU�RI�\HDUV���$IWHU�WKH������1DWLRQDO�0HHW�LQ�%HUNHOH\��/HH�KDG�LW�

7KH�:RRGULGJH¶V������)RXU�+XQGUHG�KDV�EHHQ�UHVWLQJ�FRPIRUWDEO\�LQ�WKHLU�GULYH�
ZD\�IRU�PRUH�WKDQ�D�IHZ�\HDUV��EXW�KRSHIXOO\�QRW�IRU�WRR�PXFK�ORQJHU� 
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WRZHG�WR�KLV�KRPH�LQ�VRXWK�6DQ�-RVH�DQG�EHJDQ�D�QHDU�IUDPH�RII�UHVWRUD�
WLRQ���,W�ZDV�WKH�VXEMHFW�RI� LQVSHFWLRQ�DW�HYHU\�UHJLRQDO�PHHWLQJ�KRVWHG�E\�
/HH�DQG�5XE\���%DFN�WKHQ�WKH�UHJLRQ�ZDV�VPDOO�HQRXJK�WKDW�ZH�KDG�PHP�
EHUVKLS� PHHWLQJV� DW� PHPEHU¶V� KRPHV�� $QQ� DQG� ,� KRVWHG� VHYHUDO� LQ� RXU�
EDFN�\DUG���/HH�GLG�QHDUO\�DOO�WKH�ZRUN�KLPVHOI��ZKHQ�LW�FDPH�WLPH�IRU�SDLQW�
KH� FKDQJHG� LW� IURP� 6KDQQRQ� *UHHQ� RYHU� (LUH� *UHHQ� WR� &RUVLFDQ� %ODFN�
RYHU� -DPDLFDQ�<HOORZ�DV� LW� LV� QRZ�� �+H� GURYH� LW� IRU�PDQ\� \HDUV� XQWLO� KH�
SDVVHG���0HUQD�+ROPHV�VLVWHU��1DQF\�%RUDVV��ERXJKW�LW�IURP�/HH¶V�HVWDWH��
/HH�DQG�5XE\¶V�NLGV�ZHUH�QRW�LQWHUHVWHG�LQ�WKH�FDU��3DFNDUGV�RU�WKH�UHJLRQ���
1DQF\�GURYH�LW�RQ�WRXU�PDQ\�WLPHV�XQWLO�VKH�GHFLGHG�WKDW�LW�ZDV�MXVW�WRR�ELJ�
IRU� KHU� DQG� VROG� LW� WR� $QQ� DQG� PH� ZKHQ� ZH� UHMRLQHG� WKH� FOXE� �\HV�� ZH�
GURSSHG�RXW� IRU�VHYHUDO� \HDUV��� �$QQ�DQG� ,�KDG� LW�RQ� WRXU� IRU�D� IHZ�\HDUV�
DQG�WRRN�LW�WR�WKH�5HQR�1DWLRQDO�0HHW�LQ��������%HVW�SDUW�RI�WKDW�PHHW�ZDV�
$QQ�FKHDWLQJ�RQ�WKH�SRNHU�WRXU�DQG�JHWWLQJ�FDXJKW�E\�-D\�+XEEDUG�DW�RQH�
RI�WKH�FKHFNSRLQWV��VKH�VWLOO�ZRQ�EHFDXVH�VKH�KDG�WKH�EHVW�KDQG�IURP�WKH�
UHVW�RI�WKH�WRXU���,W�ZDV�D�IXQ�DQG�IXQQ\�PRPHQW� 
 
2ND\��VR�HQRXJK�KLVWRU\���1RZ�WKH�TXHVWLRQ�LV�ZKDW�GR�ZH�ZDQW�WR�GR�ZLWK�
WKH� ���"� �'R�ZH�ZDQW� WR� XVH� LW� DV� VWULFWO\� D� WRXULQJ� FDU�� GR� ZH�ZDQW� WR�
PDNH� LW� LQWR�D�VKRZ�FDU�RU�GR�ZH�ZDQW� WR�GR�D� OLWWOH�RI�ERWK"��0\� WKRXJKW�
KDV�DOZD\V�EHHQ�WR�PDNH� LW�D� WRXULQJ�FDU�� �7KH������DQG������3DFNDUGV�
KDYH�DOZD\V�EHHQ�HDV\�WR�GULYH��DOPRVW�DV�HDV\�WR�GULYH�DV�WKH������WKUX�
�����3DFNDUGV� �GULYLQJ� WKRVH�3DFNDUGV� LV� OLNH� VLWWLQJ� LQ� \RXU� OLYLQJ� URRP�
ZDWFKLQJ�WKH�VFHQHU\�JR�E\����$IWHU�GLVFXVVLRQV�ZLWK�-DQHW��ZH�KDYH�RSWHG�
IRU�WKH�WRXULQJ�FDU�URXWH� 
 
+DYLQJ�FKRVHQ�WR�GR�WKH�WRXULQJ�
URXWH�PHDQV� WKH� ���� KDV� WR� EH�
VXSHU� UHOLDEOH�� HVSHFLDOO\� WKH�
EUDNHV�� � ,�GRQ¶W�ZDQW� WR�XVH� WKH�
FDU� LQ� IURQW� RI� PH� WR� VWRS�� � 6R�
QRZ�ZH�KDYH�WR�GHYHORS�D�SODQ���
:H¶OO�VWDUW�E\�PDNLQJ�D�OLVW�RI�DOO�
WKH�V\VWHPV�ZH�QHHG�WR�ZRUN�RQ�
RU� LQVSHFW�� VHWWLQJ� XS� D� ELQGHU�
IRU� QRWHV� DQG� SLFWXUHV�� VWDUW� OLQ�
LQJ�XS�VRXUFHV�RI�WHFKQLFDO�KHOS��
ORFDWH� SDUWV� VRXUFHV� DQG� LQIRU�
PDWLRQ�� � ,W� LV� P\� LQWHQWLRQ� WR�
VKDUH� DOO� WKLV� DV� ZH� ZRUN�
WKURXJK� WKH� FDU�� � +RSHIXOO\� WKLV�
ZLOO� KHOS� RWKHU� PHPEHUV� ZLWK�
WKHLU�SURMHFW�V�� 
 
1H[W� WLPH� ZH� UHYLHZ� WKH� SODQ�
DQG�VWDUW�ZRUN� 

 7KH�LQWHULRU�RI�WKH�:RROGULGJH¶V������
)RXU�+XQGUHG�UHDG\�WR�EH�FOHDQHG�DQG�

SROLVKHG� 
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0HPEHU�6SRWOLJKW 
7KH�6WRU\�RI�0\������3DFNDUG�&OLSSHU�'HOX[H� 

7H[W�DQG�3KRWRV�E\�%LOO�<RXQJ 

+LVWRU\�RI�WKH�����-���3DFNDUG�&OLSSHU� 

7KH�&OLSSHU�ZDV� LQWURGXFHG� LQ�$SULO��������DV�D�PLG-PRGHO�\HDU�HQWU\�� ,W�
ZDV�DYDLODEOH�RQO\�DV�D� IRXU-GRRU�VHGDQ��7KH�&OLSSHU�QDPH�ZDV�UHLQWUR�
GXFHG�LQ�������IRU�WKH�DXWRPDNHU
V�ORZHVW-SULFHG�FDU��,W�ZDV�QDPHG�IRU�D�
W\SH�RI�VDLOLQJ�VKLS��FDOOHG�D�&OLSSHU� 

3DFNDUG� FKLHI�� -DPHV� -�� 1DQFH�� RULJLQDOO\� KDG� SODQQHG� WR� LQWURGXFH� WKH�
�&OLSSHU��DV�D�VWDQG-DORQH�PDUTXH��WDUJHWLQJ�WKH�PLG-UDQJH�SULFH�ILHOG�WKDW�
LQFOXGHG�'H6RWR��2OGVPRELOH��DQG�0HUFXU\��3DFNDUG�GHDOHUV�IHDUHG�WKH\�
ZRXOG� EH� ORVLQJ� WKHLU� EHVW-VHOOLQJ� 3DFNDUG�PRGHOV� WR� WKH� �&OLSSHU��� 6R��
1DQFH� UROOHG� RXW� WKH�3DFNDUG�&OLSSHU� SUHYLRXVO\� NQRZQ� DV� WKH�3DFNDUG�
����� 

)RU�������WKH��&OLSSHU�E\�3DFNDUG��ZDV�JLYHQ�LWV�RZQ�XQLTXH�UHDU�IHQGHU�
WULP�DQG�WDLO�OLJKWV�WR�IXUWKHU�GLIIHUHQWLDWH�LW�IURP�WUDGLWLRQDO�3DFNDUGV��&OLS�
SHUV� ZHUH� DYDLODEOH� LQ� 6SHFLDO� DQG� 'HOX[H� PRGHOV�� WZR-� DQG� IRXU-GRRU�
VHGDQV�DQG�WZR-WRQH�SDLQW�� 

+LVWRU\�RI�WKLV������3DFNDUG�&OLSSHU�'HOX[H� 

7KH�FDU�ZDV�SXUFKDVHG�QHZ�E\� D�GDLU\� IDUPHU� LQ�+DQFRFN�&RXQW\�� �2Q�
/DNH� (ULH� EHWZHHQ� &OHYHODQG�� 2+� DQG� (ULH�� 3$��� � +H�PXVW� KDYH� EHHQ�
YHU\�FRQVHUYDWLYH�EHFDXVH�RI�WKH�ODFN�RI�RSWLRQV���([DPSOH��UDGLR�GHOHWH��
QR�IHQGHU�VNLUWV�DQG�GRJ-GLVK�KXE�FDSV� 

%LOO�<R�XQJ¶V������&OLSSHU�ZKLOH�LW�ZDV�VWLOO�LWV�RULJLQDO�EODFN�EHIRUH�EHLQJ�
SDLQWHG�LQ������E\�D�SUHYLRXV�RZQHU� 
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:KHQ� KH� GLHG� LQ� ����� WKH�
FDU� VDW� LGOH� IRU� PDQ\� \HDUV�
EHFDXVH� KLV� ZLIH� GLG� QRW�
GULYH�� � 7KH� IDPLO\� GLG� GULYH�
WKH� FDU� RFFDVLRQDOO\�� 1RW�
PDQ\�PLOHV�ZHUH�UHFRUGHG� 

+LV� ZLIH� GLHG� LQ� WKH� ����¶V�
DQG�WKH�FDU�ZDV�VROG�LQ�WKH�HVWDWH�VDOH�WR�WZR�2KLR�6WDWH�+LJKZD\�7URRSHUV�
IURP�)UHPRQW�2+���QHDU�WKH�5XWKHUIRUG�%�+D\HV�OLEUDU\����7KH\�NHSW�LW�LQ�D�
GU\�JDUDJH��GULYLQJ�RQO\�IRU�ORFDO�SDUDGHV� 

7KH�UHVWRUHU��'HQQ\��ERXJKW� WKH�FDU� LQ������ZKHQ� WKH�7URRSHUV� ORVW� WKHLU�
VWRUDJH���'HQQ\�FKDQJHG�WKH�FRORU�IURP�EODFN�WR�PDWDGRU�PDURRQ�DQG�GLG�
RWKHU� LPSURYHPHQWV��EXW�GLG�QR�HQJLQH�RU� WUDQVPLVVLRQ�ZRUN��'HQQ\�XVHG�
WKH�FDU� IRU� ORFDO� WRXUV� LQ�2KLR��0LFKLJDQ�DQG�,QGLDQD�� �'HQQ\�VROG�WKH�FDU�
RQ�H%D\�WR�VRPHRQH�LQ�%LUPLQJKDP�$/��ZKR�LQ�WXUQ�VROG�WKH�FDU�WR�D�GHDOHU�
LQ�*LOEHUW��$=��QHDU�3KRHQL[� 

,� ERXJKW� WKH� FDU� &KULVWPDV� HYH� ������ DV� D� &KULVWPDV� SUHVHQW� WR� P\VHOI�
IURP� WKH� GHDOHU�� � 7KH� FDU� KDG� ORZ�PLOHDJH� �DERXW� ��N��� RULJLQDO� LQWHULRU��
FRPSOHWH�FKURPH�WULP�SLHFHV��DQG�UDQ�� 

:KHQ� WKH�FDU�DUULYHG� LQ�&$�� LW�QHHGHG�D�FRPSOHWH�HPHUJHQF\�EUDNH�V\V�
WHP�� DQG� UHDU� OHDI� VSULQJV�� 7KH� \HDUV� ZHUH� QRW� NLQG� WR� WKH� FDU�� 7KH� FDU�
FOHDQHG�XS�SUHWW\�JRRG���7XUWOH�:D[�&KURPH�FOHDQHU�DQG�HOERZ�JUHDVH�DUH�
UHTXLUHG��EXW�LW¶V�VWLOO�D�³��-IRRWHU´�–�ORRNV�JRRG�IURP�D�GLVWDQFH�RI����IHHW� 

3HUIRUPDQFH�DQG�UHOLDELOLW\�ZHUH� LPSURYHG�E\�DGGLQJ�D�EDWWHU\�GLVFRQQHFW�
VZLWFK�� DQ� HOHFWULF� IXHO� SXPS��
3HUWURQL[�LJQLWLRQ�DQG�2YHU-GULYH�� 

5LJKW� QRZ�� WKH� 3DFNDUG� LV� ZDLW�
LQJ� IRU� WKH� SDQGHPLF� WR� EH� RYHU�
VR�ZH�FDQ�JHW�RQ�WKH�URDG�DJDLQ� 

%LOO�<RXQJ¶V������&OLSSHU�
EHLQJ�SUHSSHG�DQG�SULPHUHG�
EHIRUH�LW�ZDV�JLYHQ�D�QHZ�
ORRN�LQ�0DWDGRU�0DURRQ� 
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2XW�DQG�$ERXW 
0HPEHUV�RQ�WKH�JR� 

6LQFH�ZH�FDQ¶W�FXUUHQWO\�PHHW�XS��VRPH�PHPEHUV�KDYH�EHHQ�WDNLQJ�GULYHV�
RQ�WKHLU�RZQ���6HQG�XV�\RXU�SKRWRV�LI�\RX¶UH�³RXW�DQG�DERXW�´ 

)UHG�	�3DP�+LOO�VHQW�XV�WKLV�SKRWR�RI�WKHLU�VWXQQLQJ������)RXU�+XQGUHG�ZLWK�
&DULEEHDQ�WULP�IURP�D�WULS�WR�)HUQGDOH��&$��� 

%LOO�<RXQJ¶V������&OLSSHU�DV�LW�ORRNV�WRGD\�LQ�0DWDGRU�0DURRQ��ZLWK�2YHUGULYH���
GLVSOD\HG�LQ�IURQW�RI�WKH�:DOW�'LVQH\�)DPLO\�0XVHXP�LQ�6DQ�)UDQFLVFR� 
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2ULQ�.HUU�LV�WKH�SURXG�QHZ�RZQHU�RI�WKLV�EHDXWLIXO�3DFNDUG�%OXH���������������
(LJKW�&RQYHUWLEOH�6HGDQ���5HVWRUDWLRQ�ZDV�FRPSOHWHG�LQ�������DQG�LW�ZDV�UHIUHVKHG�

E\�2ULQ�MXVW�LQ�WLPH�IRU�WKH�SDQGHPLF�WR�KLW����EXW�KH�VWLOO�GULYHV�LW�ZHHNO\� 

5RE�*X]]HWWD�VXEPLWWHG�WKLV�ZRQGHUIXO�SKRWR�IURP�D�UHFHQW�GULYH�KH�WRRN�WR�9LOOD�
0RQWDOYR�LQ�KLV��������������6HGDQ� 

�&RQWLQXHG�RQ�SDJH���� 
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-RKQ�%OD]HN�VXEPLWWHG�WKHVH�SKRWRV�DQG�ZULWHV� 

7KH�7ZR�3DFNDUG�SKRWR�LV�MXVW�SULRU�WR�WKH�&9'����SDQGHPLF��D�FRXSOH�RI�XV�JRW�
WRJHWKHU�IRU�D�QLFH�FUXLVH��0LQH�LV�WKH�����ZKLFK�ZDV�P\�'DG
V��DQG�XSRQ�KLV�
SDVVLQJ��ZH�KDG�LW�VKLSSHG�RXW�KHUH�DQG�KDYH�EHHQ�SUHVHUYLQJ�LW��-XVW�SULRU�WR�
WKLV�FUXLVH��,�FRPSOHWHG�D�FRPSOHWH�HQJLQH�RYHUKDXO�DQG�ILUHZDOO�IRUZDUG�FOHDQ�
XS���UHVWRUDWLRQ��(QJLQH�UXQV�JUHDW�� 
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�&RQWLQXHG�RQ�SDJH���� 

6SHFLDO�3KRWR�)HDWXUH 
7H[W�E\�&OLQW�0RRUH 

 

:LWK�IHZ�FXUUHQW�HYHQWV�DQG�WRXUV�WR�ILOO�RXU�
SDJHV�� \RXU� HGLWRU� DQG� %XG� -XQHDX� KDYH�
VFRXUHG�WKH�SKRWR�DUFKLYHV�WR�SUHVHQW�\RX�
ZLWK�WKLV�UHWURVSHFWLYH�RI�WKH������&HQWLHQ�
QLDO�0HHW� LQ�:DUUHQ��2+�� �'R� \RX�KDYH� D�
SKRWR�IURP�D�SDVW�HYHQW��WKH�ROGHU�WKH�EHW�
WHU��� WKDW�\RX�ZRXOG� OLNH� WR�VKDUH"� �3OHDVH�
HPDLO� D� KLJK� TXDOLW\� YHUVLRQ� WR� \RXU� HGLWRU�

DW�EDWEXLFN#\DKRR�FRP��DQG�ZH�ZLOO�FRQVLGHU� LW� IRU�SXEOLFDWLRQ� LQ�D� IXWXUH�
LVVXH���7KDQNV�WR�7RP�*R\QH�IRU�FUHDWLQJ�WKLV�ZRQGHUIXO�ORJR� 

$�%LUG¶V�(\H�9LHZ« 
,QWR�WKH�3DVW� 

7KH�GHGLFDWLRQ�RI�WKH�1DWLRQDO�3DFNDUG�0XVHXP�ZLWK��OHIW�WR�ULJKW��-RH�0D]�
]XFKHOOL��'RQDOG�7DFFRQH��%RQQLH�)UDQNR��%LOO�)ULHGULFK��DQG�%XG�-XQHDX��

�3KRWR��%XG�-XQHDX� 
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$ERYH��2OG�1R�����WKH������3DFNDUG�0RGHO�$�GULYHQ�E\�-DPHV�:DUG�3DFNDUG��ZDV�
RQ�ORDQ�IURP�/HKLJK�8QLYHUVLW\�DQG�ZDV�WKH�ROGHVW�IURP�DPRQJ�RYHU�D�WKRXVDQG�

3DFNDUGV�DW�WKH�PHHW���3KRWR��&OLQW�0RRUH� 
%HORZ��5RJHU�:KLWH��*UDQGVRQ�RI�3DFNDUG�FR-IRXQGHU�*HRUJH�:HLVV���7HUU\�0DU�
WLQ��3UHVLGHQW�RI�WKH�3DFNDUG�0XVHXP���%LOO�)ULHGULFK��3$&�3UHVLGHQW���DQG�7RP�

6XPPHUV��*UDQG�1HSKHZ�RI�-DPHV�:DUG�3DFNDUG��SRVH�ZLWK�2OG�1R������ 
�3KRWR��%XG�-XQHDX� 
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�&RQWLQXHG�RQ�SDJH���� 

$ERYH��%XG�-XQHDX¶V�����������7ZHOYH�6HGDQ�ORRNLQJ�HOHJDQW�LQ�IURQW�RI� 
:DUUHQ�&LW\�+DOO���3KRWR��%XG�-XQHDX� 

%HORZ��$�VSRUW\������&DULEEHDQ�SD\V�KRPDJH�DW�WKH�3DFNDUG�IDPLO\�SORW�� 
�3KRWR��&OLQW�0RRUH� 
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$ERYH��1RU�&DO�5HJLRQ�PHPEHUV�-DFN�
3ULFH�DQG�:D\QH�3DUVRQV�VPLOH�IURP�WKH�
VHDW�RI�D�EUDVV-HUD�3DFNDUG�WUXFN�� 
/HIW��6RXYHQLU�OLFHQVH�SODWH�ZLWK�0DJ�
QXP�2SXV�SDUWLFLSDWLRQ�EDGJH�DW�OHIW�
DQG�FODVV�ZLQQHU�EDGJH�RQ�WKH�ULJKW��
�3KRWRV��%XG�-XQHDX� 

%HORZ��3DFNDUGV�DV�IDU�DV�WKH�H\H�FDQ�VHH�DW�WKH�0DJQXP�2SXV��3DUWLFLSDQWV�ZHUH�
JLYHQ�WKH�FKDQFH�WR�WDNH�WKHVH�SKRWRV�IURP�D�ODUJH�FUDQH����3KRWR��'RXJ�0RRUH� 
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:DUUHQ�/XELFK��ULJKW��DQG�KLV�EURWKHU�SRVH�LQ�IURQW�RI�D������&OLSSHU�GXULQJ�
WKH�0DJQXP�2SXV�FRQFRXUV���3KRWR��'RXJ�0RRUH� 

�&RQWLQXHG�RQ�SDJH���� 

7KH������3UHGLFWRU�ZDV��
VKLSSHG�IURP�WKH�6WX�

GHEDNHU�1DWLRQDO�0XVHXP��
DQG�GLVSOD\HG�DW�WKH� 

0DJQXP�2SXV�DORQJ�ZLWK�
DOO�RWKHU�H[LVWLQJ�3DFNDUG� 

FRQFHSW�FDUV�� 
�3KRWR��'RXJ�0RRUH� 

7KDW¶V�QRW�DQ�(GVHO���
³%ODFN�%HVV´�WKH�UHFUHD�
WLRQ�RI�WKH������3DFNDUG�
FRQFHSW�FDU�WXUQHG�D�ORW�
RI�KHDGV� 
�3KRWR��'RXJ�0RRUH� 
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$ERYH��<RXU�HGLWRU�DORQJVLGH�/ROD�6LJQRP�ZRUNLQJ�ZLWK�WKH�MXGJHV�RI�WKH� 
YLQWDJH�IDVKLRQ�VKRZ���3KRWR��'RXJ�0RRUH� 

%HORZ��7KH�&HQWHQQLDO�0HHW�ZLQGRZ�GHFDO�JLYHQ�WR�DOO�SDUWLFLSDQWV� 
�3KRWR��%XG�-XQHDX� 
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'LUHFWRU�:HLU�FDOOHG�IRU�D�6SHFLDO�0HHWLQJ�YLD�HPDLO�RI�WKH�%RDUG�RI�1RU�&DO�
3DFNDUGV� 

3DUWLFLSDWLQJ�LQ�WKH�H-YRWH�ZHUH��2ULQ�.HUU��'DYH�:RROGULGJH��3KLO�6KHUPDQ��
&KULVWLDQ�6ODWHU��0LFKDHO�6RORPRQ��*HRUJH�%HFN��:LOOLDP�<RXQJ��DQG�6WHYH�
:HLU� 

7KUHH�TXHVWLRQV�ZHUH�SRVHG�WR�WKH�%RDUG� 

,WHP���–�6KDOO�1RU�&DO�3DFNDUGV�FUHDWH�WKH�SRVLWLRQ�RI�$VVLVWDQW�7UHDVXUHU"�
�\HV�RU�QR�� 

,WHP���–�,I�DSSURYHG��VKDOO�WKH�%RDUG�DSSRLQW�.HOO\�0RQDJKDQ�WR�EH�DS�
SRLQWHG�$VVLVWDQW�7UHDVXUHU"��\HV�RU�QR�� 

,WHP���–�6KDOO�-HII�0LKDO\�EH�DSSRLQWHG��LQWHULP�7UHDVXUHU"��\HV�RU�QR�� 

,WHPV���DQG���SDVVHG�ZLWK�HLJKW�³\HV´�YRWHV� 

,WHP���SDVVHG�ZLWK�VHYHQ�³\HV´�YRWHV�DQG�RQH�³QR´�YRWH� 

%\�WKLV�DFWLRQ��.HOO\�DQG�-HII�DUH�DXWKRUL]HG�WR�EH�DGGHG�DV�VLJQHUV�RQ�WKH�
DFFRXQW� 

%\�SULRU�DFWLRQ��0LOWRQ�:KHHOHU�LV�DOVR�DQ�DSSURYHG�VLJQHU�RQ�WKH�DFFRXQW� 

1RU&DO�&OXE�%XVLQHVV 
%RDUG�RI�'LUHFWRUV�6SHFLDO�9RWH 

-XO\�������� 
6XEPLWWHG�E\�6WHYH�:HLU��'LUHFWRU 
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0HHWLQJ�FDOOHG�WR�RUGHU�DW�����SP 

0HPEHUV�3UHVHQW��'DYH�:RROGULGJH��%RE�0F&R\��*HRUJH�%HFN��6WHYH�
:HLU��7RP�%HLGOHPDQ��0LOWRQ�:KHHOHU��5RQ�&DUSHQWHU��-HII�0LKDO\��&KULV�
6ODWHU��3KLO�6KHUPDQ��0LNH�6RORPRQ��&OLQW�0RRUH��2ULQ�.HUU��%LOO�<RXQJ� 

9RWHG��7R�DSSURYH�WKH�0D\�%RDUG�0LQXWHV� 

9RWHG��)RU�6WHYH�WR�VHQG�DQ�(-PDLO�WR�&OXE�0HPEHUV�WR�VHH�LI�WKH\�ZLOO�DW�
WHQG�WKH�+ROLGD\�3DUW\�DQG�DQ�$FWLYLW\�DIWHU�WKH�1HZ�<HDU� 

9RWHG��7R�KDYH�WKH�6ZDS�0HHW�LQ�6HSWHPEHU��5RQ�&DUSHQWHU�ZLOO�FRQWDFW�
WKH�&LW\�DQG�VHH�ZKDW�WKH�&LW\�SROLF\�LV�RQ�WKH�PHHW� 

9RWHG������&OLQW
V�JXLGHOLQHV�IRU�'ULYLQJ�7RXUV�XQGHU�WKH�3DQGHPLF� 

����&UHDWH�DQ�$VVLVWDQW�7UHDVXUHU
V�SRVLWLRQ�DQG�DSSRLQW�.HOO\�0RQDJKDQ�WR�
WKDW�SRVLWLRQ�DQG�DSSRLQW�-HII�0LKDO\�DV�LQWHULP�7UHDVXUHU�� 
����3RVVLEO\�KDYH�WKH�+ROLGD\�3DUW\�DIWHU�DQ�(-PDLO�WR�&OXE�0HPEHUV� 

7UHDVXUHV�5HSRUW��2.�EXW�VWLOO�ZRUNLQJ�RQ�WUDQVIHU�RI�UHFRUGV� 

0HPEHUVKLS��%LOO�<RXQJ�UHSRUWHG�WKDW�ZH�KDYH�����PHPEHUV�ZLWK�����SDLG�
DQG�����3DFNDUGV��7KH�&DOHQGDU�LV�GRLQJ�ZHOO��:H�VROG����&DOHQGDUV�ZLWK�
D�SURILW�RI��������� 

+HDOWK�	�:HOIDUH��3KLO�KDV�VHQW�WKUHH�FDUGV�WR�&OXE�0HPEHUV� 

3URMHFWV��&KULV�VROG�PDQ\�SURMHFWV�0D\�-�-XO\��7KH�QHZ�SULFH�IRU�WKH�3DFN�
DUG�0XJ�LV�����DQG�����ZKHQ�PDLOHG� 

7HFKQLFDO��%RE�VHQW�7HFKQLFDO�,QIRUPDWLRQ�WR�QHZ�&OXE�0HPEHUV� 

7RXUV��&OLQW�LV�ZRUNLQJ�RQ�'ULYLQJ�7RXUV�WKURXJK�RXW�PDQ\�DUHDV�RI�1RUWK�
HUQ�&DOLIRUQLD��+H�QHHGV�WR�FKHFN�WKH�SROLFLHV�RI�WKH�YDULRXV�DUHDV�EHFDXVH�
RI�WKH�9LUXV�SUREOHP� 

:HEVLWH��&KULV�VDLG�WKDW�ZH�DUH�KDYLQJ�PDQ\�FRQWDFWV� 

3LRXV�3HOLFDQ��&OLQW�LV�DVNLQJ�DOO�PHPEHUV��LI�\RX�WDNH�\RXU�3DFNDUG�IRU�D�
GULYH��WDNH�SLFWXUHV�DQG�VHQG�WKHP�WR�KLP� 

3XEOLFLW\��&KULV�LV�QRZ�ZRUNLQJ�ZLWK�)DFHERRN�E\�SXWWLQJ�RQ�SLFWXUHV�RI�
3DFNDUGV� 

1DWLRQDO�7RXU��7KLV�KDV�EHHQ�FKDQJHG�WR������ 

$XGLW�5HSRUW��*HRUJH�LV�VWLOO�ZRUNLQJ�RQ�WKH�$XGLW� 

1H[W�0HHWLQJ��2FWREHU�����������'LVFXVVHG�WKH�LGHD�RI�XVLQJ�=220��$IWHU�
PXFK�GLVFXVVLRQ�LW�ZLOO�EH�FKHFNHG�RXW� 

$GMRXUQHG�DW������SP 

1RU&DO�&OXE�%XVLQHVV 
%RDUG�RI�'LUHFWRUV�0HHWLQJ�0LQXWHV 

$XJXVW�������� 
6XEPLWWHG�E\�0LOWRQ�:KHHOHU��6HFUHWDU\ 
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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 



1
R
U-&

D
O�3

D
FND

UG
V 

�
�
��

�6
LP
D
V�$

YH
� 

3
LQ
R
OH
��&

$
��
��

�� 


