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7KH�3LRXV�3HOLFDQ 
6HSWHPEHU—2FWREHU������ 

9ROXPH�����1R��� 
'LUHFWRU·V�5HSRUW 

%LOO�<RXQJ�KDV�UHFHQWO\�VHQW�RXW�RXU�DQQXDO�UHQHZDO�IRUPV�DORQJ�ZLWK�D�EDO�
ORW� IRU�RXU������%RDUG�RI�'LUHFWRUV�� �7KH�%RDUG�VLQFHUHO\�DSSUHFLDWHV�\RXU�
PHPEHUVKLS�LQ�RXU�&OXE���7KH�UHQHZDO�IHH�LV�IL[HG�DW�����ZKLFK�SD\V�IRU�WKH�
SXEOLFDWLRQ�DQG�PDLOLQJ�RI�RXU�3LRXV�3HOLFDQ� 

:H�KDYH�KDG�WR�FDQFHO�DOPRVW�HYHU\�HYHQW�WKLV�\HDU�EHFDXVH�RI�WKH�&29,'�
���HSLGHPLF���7KLV�LQFOXGHG�RXU�KRVWLQJ�RI�WKH������1DWLRQDO�0HHW��RXU�DQ�
QXDO�KROLGD\�SDUW\�DQG�RXU�VZDS�PHHW���:H�GLG�HQMR\�RXU�DQQXDO�'D\-$W-WKH
-0RYLHV�RQ�-DQXDU\����LQ�1LOHV���&KULVWRSKHU�6ODWHU�SXW�RQ�WKLV�HYHQW�IRU�RXU�
HQMR\PHQW�� 

,Q� WKLV� HGLWLRQ� RI� WKH� 3LRXV� 3HOLFDQ�� \RX� ZLOO� VHH� WKDW� ZH� DUH� SODQQLQJ� WR�
VSRQVRU� D� GULYLQJ� WRXU� RQ� 1RYHPEHU� ��� ����� WR� (DVWHUQ� &RQWUD� &RVWD���
:DWFK�IRU� WKH�RIILFLDO� IO\HU�RQ� WKLV�HYHQW�DQG�RU� UHDG�DERXW� WKH� WRXU�RQ� WKH�
QH[W�SDJH� 

:H�DUH� ORRNLQJ�IRU�\RXU� LGHDV�RQ�WRXUV�� � ,I�\RX�FDQ�SURSRVH�DQG�RU� OHDG�D�
WRXU��OHW�&OLQW��RU�PH��NQRZ� 

<RXU�%RDUG�KDV�UHPDLQHG�DFWLYH�WKURXJKRXW�WKH�\HDU���:H�KDYH�EHHQ�FRQ�
GXFWLQJ�RXU�PHHWLQJV�YLD�FRQIHUHQFH�FDOO�� � ,I� \RX�DUH� LQWHUHVWHG� LQ�ZKDW� LV�
JRLQJ�RQ��FRQVXOW� WKH�3LRXV�3HOLFDQ�� �&OLQW�0RRUH��PDQDJLQJ�HGLWRU��VWDWHV�
KH�KDV�RQH�PRUH�LVVXH�FRPLQJ�RXW�WKLV�\HDU�DIWHU�WKLV�HGLWLRQ��IRU�D�WRWDO�RI�
VL[�WKLV�\HDU����,I�\RX�KDYH�DQ�LGHD�IRU�DQ�DUWLFOH��OHW�&OLQW�NQRZ� 

7KH�%RDUG�KDV�FRPPLWWHG�WR�KROGLQJ�D�FHOHEUDWLRQ�OXQFKHRQ�MXVW�DV�VRRQ�DV�
LW�LV�VDIH�DQG�VDQH�WR�GR�VR���:H�FHUWDLQO\�KRSH�LW�LV�VRRQHU-WKDQ-ODWHU� 

0HDQZKLOH��LI�\RX�FDQ��MRLQ�XV�RQ�1RYHPEHU���IRU�D�GULYLQJ�WRXU���/HW¶V�VWD\�
LQ�WRXFK�WKURXJK�WKH�3LRXV�3HOLFDQ��H-PDLO�DQG�ZLWK�SHUVRQDO�IULHQGVKLSV� 

 +DSS\�0RWRULQJ� 

  Steve Weir 
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8SFRPLQJ�(YHQW� 
(DVW�%D\�'ULYH�7RXU 
6XQGD\��1RYHPEHU�� 

-RLQ�XV�6XQGD\��1RYHPEHU��� IRU�RXU� ILUVW� DQG�RQO\�GULYLQJ� WRXU�RI� �������
'XH� WR� &29,'� UHVWULFWLRQV�� DWWHQGDQFH� ZLOO� EH� OLPLWHG� WR� ��� SHRSOH� DQG�
5693�LV�UHTXLUHG��� 

:H� ZLOO� VWDUW� WKH� GD\� DW� ��DP� DW� WKH� 5XWK� %DQFURIW� *DUGHQ� LQ�:DOQXW�
&UHHN�ZKHUH�SDUWLFLSDQWV�FDQ�WRXU�WKH�UHQRZQ�GLVSOD\V�RI�VXFFXOHQWV�DQG�
UDUH�SODQWV�LI�WKH\�IHHO�VDIH�WR�GR�VR�  7KHUH¶V�DOZD\V�VRPHWKLQJ�LQ�EORRP��
VR�LW�VKRXOG�SURYH�WR�EH�D�EHDXWLIXO�ZD\�WR�VWDUW�WKH�GD\� �,I�\RX�GR�QRW�SODQ�
WR�WRXU�WKH�JDUGHQV��\RX�FDQ�SODQ�WR�DUULYH�FORVHU�WR������DP�ZKHQ�ZH�ZLOO�
EH�GHSDUWLQJ�IRU�WKH�GULYLQJ�SRUWLRQ�RI�WKH�GD\�� 

1H[W��ZH�ZLOO�ILQDOO\�JLYH�RXU�3DFNDUGV�VRPH�PXFK�QHHGHG�H[HUFLVH���7KH�
���PLOH�URXWH�WDNHV�XV�IRU�D�VFHQLF�GULYH�RQ�WKH�FRXQWU\�URDGV�DURXQG�0W��
'LDEOR� DQG� WKURXJK� KLVWRULF� %UHQWZRRG� WR� RXU� GHVWLQDWLRQ� RI� +DQQDK-
1LFROH�9LQH\DUGV� 

7KH�ZLQHU\�ZLOO� KDYH� VRFLDOO\� GLVWDQW� WDEOHV� UHVHUYHG� IRU� RXU� JURXS�� DQG�
LQGLYLGXDO� OXQFKHV�ZLOO�EH�SUHSDUHG�E\�%UHQWZRRG�IDYRULWH�6WLFN\�&KLFNHQ�
	�5LEV��� 

3HU�WKH�&29,'�JXLGHOLQHV�SXEOLVKHG�LQ�WKH��-XQH�LVVXH�RI�WKH�3LRXV�3HOL�
FDQ�� WKH� RUJDQL]HUV� ZLOO� VWULYH� WR�PDNH� WKLV� D� ³WRXFKOHVV´� HYHQW� ZLWK� QR�
SK\VLFDO�LQWHUDFWLRQ�EHWZHHQ�RUJDQL]HUV�DQG�SDUWLFLSDQWV���0$6.6�0867�
%(��3523(5/<�:$51�&29(5,1*�<285�126(�$1'�0287+�$7�$//�
7,0(6�:+(1�2876,'(�<285�9(+,&/(��DQG�HYHU\RQH� LV�HQFRXUDJHG�
WR�UHPDLQ�DW�OHDVW���IHHW�DSDUW���3DUWLFLSDQWV�DUH�HQFRXUDJHG�WR�RQO\�ULGH�LQ�
YHKLFOHV�ZLWK�PHPEHUV�RI�WKHLU�RZQ�KRXVHKROG���,I�\RX�DUH�QRW�IHHOLQJ�ZHOO�
WKH�GD\�RI�WKH�HYHQW��VWD\�KRPH��� 

$WWHQGDQFH� LV� OLPLWHG�WR�WKH�ILUVW����SHRSOH�ZKR�5693���:HDWKHU�SHUPLW�
WLQJ��SDUWLFLSDQWV�DUH�HQFRXUDJHG�WR�EULQJ�WKHLU�3DFNDUGV� 

6SHFLILF�GHWDLOV�ZLOO�EH�SURYLGHG�WR�SDUWLFLSDQWV�SULRU�WR�WKH�HYHQW��� 

 
(YHQW-DW-D-*ODQFH 
:KHQ��6XQGD\��1RYHPEHU���DW���DP��GHSDUWLQJ�IRU�%UHQWZRRG�DW������ 
:KHUH�� 5XWK� %DQFURIW� *DUGHQ�� ����� %DQFURIW� 5G��� :DOQXW� &UHHN���

�<JQDFLR�9DOOH\�5G��H[LW�IURP����� 
&RVW�� ����SHU�SHUVRQ� LQFOXGHV� WRXU�DQG� OXQFK��*DUGHQ�HQWU\� LV�RQ� \RXU�

RZQ� 
5693�5HTXLUHG��&OLQW�0RRUH�����-���-�����RU�EDWEXLFN#\DKRR�FRP 
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����-���(9(176 

1RYHPEHU�� (DVW�%D\�'ULYH�7RXU—VHH�DUWLFOH�RQ�
SDJH��� 

 
-DQXDU\��� %RDUG�0HHWLQJ—3KRQH�FRQIHUHQFH�

�FRQWDFW�6WHYH�:HLU�IRU�PRUH�LQIR� 

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

&RUUHFWLRQ��2Q�SDJH����RI�WKH�ODVW�LVVXH�RI�WKH�3LRXV�3HOLFDQ��WKH�JHQWOHPDQ�
RQ�WKH�ULJKW�SRVLQJ�ZLWK�2OG�1R����VKRXOG�KDYH�EHHQ�LGHQWLILHG�DV�:DUUHQ�
3DFNDUG�,,,��JUDQGVRQ�RI�:LOOLDP�'RXG�3DFNDUG���0DQ\�DSRORJLHV� 
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(YHU� VLQFH� ,� ZDV� D� NLG� JURZLQJ� XS� LQ� 6RXWKHUQ� &DOLIRUQLD�� ,� KDYH� DOZD\V�
ORYHG�FDUV��<HV��,�ZDV�WKH�NLG�ZKR�NQHZ�WKH�PDNH�RI�HYHU\�FDU�RQ�WKH�EORFN�
SOXV�DOO� WKH�FDUV�RQ�&RORUDGR�%OYG��DQG�VXUURXQGLQJ�VWUHHWV�� ,�FRXOG�VSRW�D�
)RUG�RU�D�0HUFXU\�RU�D�%XLFN�RU�D�1DVK�RU�D�3RQWLDF��:KR�FRXOGQ¶W�DW�WKUHH�
\HDUV�ROG�ZKHQ�DXWRV��XQOLNH�WRGD\��DOO�ORRNHG�SOHDVLQJO\�GLIIHUHQW"��%XW�RQH�
VW\OH�,�ZDV�UHDOO\�IRQG�RI�ZDV�WKH�ZRRGHQ�VWDWLRQ�ZDJRQ��,�ZDV�DOZD\V�IDVFL�
QDWHG�E\�WKH�ROG�ZRUOG�FRQVWUXFWLRQ��WKH�VLPSOLFLW\��WKH�FRORU��WKH�VKDSH�DQG�
JUDLQ�RI�WKH�ZRRGHQ�ERGLHV��(YHQ�DW�D�\RXQJ�DJH�,�WKRXJKW�ZRRG�FDUV�ZHUH�
D�ZRUN�RI�DUW���$W�DJH����P\�EURWKHU�DQG�,�VSRWWHG�D������)RUG�VXUIHU�ZDJRQ�
GXULQJ�D�IDPLO\�YDFDWLRQ�RQ�%DOERD�,VODQG��,�VDLG�WKDW¶V�D�FDU�IRU�PH�� 

1HYHU�IRUJHWWLQJ�WKH�ZRRGHQ�FDUV��P\�GHVLUH�ZDV�UHNLQGOHG�DERXW����\HDUV�
DJR�ZKHQ�P\�ZLIH�5KRQGD�DQG�,�VWDUWHG�DWWHQGLQJ�:RRGLHV�RQ�WKH�:KDUI��
P\� IDYRULWH� FDU� VKRZ�� RQ� WKH� 6DQWD� &UX]� SLHU�� 6R� ,� VWDUWHG� ORRNLQJ� IRU� D�
:RRGLH�� ILUVW� FDVXDOO\� DQG� WKHQ� VHULRXVO\� DERXW� ��� \HDUV� DJR�� ,� ORRNHG� DW�
)RUGV�DQG�0HUFXU\V�EXW�PRVW�ZHUH�SULF\�DQG�PD\EH�RYHUSULFHG��%XW�LQ�DGGL�
WLRQ�WR�WKH�)RUGV��,�VDZ�DQ�RFFDVLRQDO�3DFNDUG�WKDW�,�OLNHG�EXW�ILJXUHG�,�FRXOG�
QHYHU�DIIRUG�RQH��$V�IDWH�ZRXOG�KDYH�LW��,�VSRWWHG�D�+HPPLQJV�DG�WRXWLQJ�D�
�����3DFNDUG�����ZDJRQ�IRU�VDOH�LQ�&RORUDGR���,�GLGQ¶W�FDOO�ULJKW�DZD\�DQG�
WKH�IROORZLQJ�PRQWK�WKH�DG�ZDV�JRQH��1RQHWKHOHVV�,�FDOOHG�WR�VHH�LI�WKH�FDU�
ZDV�VWLOO� IRU�VDOH��7KH�VHOOHU�VDLG�WKDW� LW�ZDV�LQGHHG�VWLOO� IRU�VDOH�VR�,�DVNHG�
P\�IULHQG�DQG�3DFNDUG�H[SHUW�7LP�7RODQG��ZKR�ZDV�YLVLWLQJ� IDPLO\� LQ�'HQ�
YHU��LI�KH�FRXOG�WDNH�D�WULS�GRZQ�WR�3XHEOR�WR�FKHFN�RXW�WKH�FDU��7LP�VDLG�KH�
ZRXOG�JR�DQ\ZKHUH�WR�FKHFN�RXW�D�3DFNDUG��6R�7LP�DQG�ZLIH�.DWKLH�GURYH�
WR�3XHEOR��FKHFNHG�RXW� WKH�FDU��DQG� �DIWHU�JHWWLQJ� LW� UXQQLQJ�� UHSRUWHG� WKDW�
WKH�3DFNDUG�ZDV�LQ�ILQH�VKDSH�EXW�WKH�FDU�ZDV�D�SRRU�UXQQHU�DV�LW�KDG�EHHQ�

%UXFH�&XPPLQJ¶V����������:DJRQ�SRVHV�DW�WKH�)O\LQJ�$� 

0HPEHU�6SRWOLJKW 
0\�6HDUFK�IRU�D�:RRGLH�:DJRQ� 
7H[W�DQG�3KRWR�E\�%UXFH�&XPPLQJ 
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VLWWLQJ�LQ�D�JDUDJH�IRU�DW�OHDVW�IRXU�\HDUV��6HYHUDO�ZHHNV�ODWHU�5KRQGD�DQG�,�
PRWRUHG�HDVW� WR�&RORUDGR��GURYH� WKH�3DFNDUG�DQG� ERXJKW� LW� RQ� WKH�VSRW��
/DWHU��ZH�KDG�WKH�ZDJRQ�VKLSSHG�WR�6DQ�&DUORV�E\�,QWHUFLW\�/LQHV� 

7KLV�3DFNDUG�KDV�DQ� LQWHUHVWLQJ�KLVWRU\�EHFDXVH� LW� UHDOO\�ZDV�D�EDUQ-ILQG���
-XVW� QRW� IRU�PH�� 7KH� VWRU\� JRHV� VRPHWKLQJ� OLNH� WKLV�� ,Q� �����D�0U�� -RKQ�
(QJHOEUHFKW�RI�3XHEOR�KHDUG�WKDW�WKHUH�ZDV�DQ�ROG�FDU�UHVWLQJ�LQ�D�EDUQ�RQ�
D�UDQFK�VRPHZKHUH�QHDU�:HVWFOLII��&RORUDGR��KLJK�LQ�WKH�5RFN\�0RXQWDLQV��
+H�DQG�KLV�ZLIH�/RUUDLQH�GURYH�XS�WR�ORRN�IRU�WKH�FDU�DQG�GLVFRYHUHG�LW�ZDV�
D������3DFNDUG�VWDWLRQ�ZDJRQ��D�UDUH�DXWRPRELOH�HYHQ�LQ�������0U��(QJHO�
EUHFKW�OHDUQHG�WKDW�WKH�FDU�KDG�EHHQ�SDUNHG�LQ�WKH�EDUQ�IRU����\HDUV��KDY�
LQJ�ODVW�EHHQ�GULYHQ�LQ������� 

8SRQ�ILQGLQJ�WKH�FDU��D�GHDO�ZDV�VWUXFN�ZLWK�WKH�VHOOHU�DQG�WKH��������RULJL�
QDO�PLOH� 3DFNDUG�ZDV� KDXOHG� EDFN� WR� 3XHEOR� IRU� D� FRPSOHWH� UHVWRUDWLRQ��
PRVWO\�SHUIRUPHG�E\�0U��(QJOHEUHFKW�KLPVHOI���2QFH�WKH�FDU�ZDV�FRPSOHW�
HG�LQ������LW�GLG�QRW�VLW�LGO\��7KH�(QJHOEUHFKW¶V�GURYH�WKH�3DFNDUG�WKURXJK�
RXW�WKH�8QLWHG�6WDWHV�SXWWLQJ�RQ�DQRWKHU��������PLOHV�DV�PHPEHUV�RI�WKH�
9HWHUDQ�0RWRU�&DU�&OXE�RI�$PHULFD�� ,Q�������QR� ORQJHU�DEOH�WR�GULYH��0U��
(QJHOEUHFKW�SDUNHG� WKH� ROG�3DFNDUG� LQ�KLV�JDUDJH� DQG� WKHUH� LW� VDW� UDUHO\�
GULYHQ� E\� WKH� IDPLO\� IRU� WKH� QH[W� ILYH� \HDUV�� 6DGO\�� -RKQ� (QJHOEUHFKW�
SDVVHG�DZD\�LQ������DW�DJH�����'DXJKWHU�6DQG\�WKHQ�EHJDQ�WR�VHOO�RII�KHU�
'DG¶V�ILYH�FDUV�LQFOXGLQJ�WKH�3DFNDUG�ZDJRQ� 

)RU� WKRVH� XQIDPLOLDU�� WKH� �����3DFNDUG� ����ZDJRQ� LV� TXLWH� UDUH�� RQH� RI�
RQO\�����EXLOW��,¶YH�RQO\�EHHQ�DEOH�WR�ILQG�DERXW�VHYHQ�OHIW�LQ�WKH�8�6���7KLV�
3DFNDUG�ZDV�ILUVW�VROG� LQ�&KLFDJR�DW�1RUWKZHVW�0RWRUV�RQ�0D\������������
+RZ� LW�HQGHG�XS� LQ�&RORUDGR�QR�RQH�VHHPV� WR�NQRZ�� ,W� LV�SRZHUHG�E\�D�
����K�S������FX��LQFK�IODWKHDG�VL[��7KH�FDU�ZHLJKV�LQ�DW������OEV��DQG�KDV�D�
ZKHHOEDVH�RI�����LQFKHV��7KH�FXUUHQW�PLOHDJH�VLWV�DW���������7KH�FKDVVLV�
ZDV�RI�FRXUVH�EXLOW�LQ�'HWURLW�E\�3DFNDUG�WKHQ�VKLSSHG�WR�+HUFXOHV�%RG\�LQ�
(YDQVYLOOH��,QGLDQD�ZKHUH�WKH�ZRRGHQ�ERG\�ZDV�KDQGFUDIWHG�DQG�DWWDFKHG�
WR�WKH�FKDVVLV��,Q������WKLV�FDU�ZRXOG�KDYH�VROG�IRU������� 

2QFH�,�DFTXLUHG�WKH�3DFNDUG��1RU�&DO�PHPEHUV�7LP�7RODQG�DQG�-RKQ�+LJ�
JLQV�� DV�ZHOO� DV�P\�JRRG� IULHQG�7LP�5HSS�DQG� ,�ZRUNHG�DOPRVW�GDLO\� IRU�
VHYHUDO�PRQWKV�WR�JHW�LW�UXQQLQJ�MXVW�ULJKW��:H�WRXFKHG�WKH�FDUEXUHWRU��IXHO�
SXPS�DQG�GLVWULEXWRU�� UHEXLOW� WKH� OLQNDJH�DQG�ERLOHG�RXW� WKH�JDV� WDQN�� � ,Q�
VWDOOHG� QHZ� WLUHV�� ZRUNHG� RQ� WKH� EUDNHV� DQG� VSUXFHG� XS� WKH� XSKROVWHU\��
7KH� FDU� QRZ� UXQV� JUHDW�� � $OWKRXJK� WKH�PRWRU� ZDV� UHEXLOW� RYHU� ��� \HDUV�
DJR��LW�UXQV�ZKLVSHU�TXLHW��7KH�WUDQVPLVVLRQ�DQG�RYHUGULYH�VKLIW�VPRRWKO\��
7KH�VWHHULQJ�RSHUDWHV�DV�LI�LW�ZDV�SRZHUHG�DQG�WKH�VXVSHQVLRQ�LV�VROLG�\HW�
VPRRWK���,Q�VKRUW�WKH�3DFNDUG�GULYHV�PXFK�OLNH�D�PRGHUQ�FDU��:KLOH�WKHUH�
LV�DOZD\V�PRUH�ZRUN�WR�EH�GRQH��,�DP�YHU\�SOHDVHG�ZLWK�WKH�UHVXOWV�RI�RXU�
HIIRUWV���,�ZDV�YHU\�SURXG�ZKHQ�WKH�3DFNDUG�ZDV�VKRZQ�IRU�WKH�ILUVW�WLPH�DW�
:RRGLHV�RQ�WKH�:KDUI�LQ�6DQWD�&UX]�RQ�-XQH���������� 

$QG�,�DEVROXWHO\�FRXOG�QRW�KDYH�GRQH�LW�ZLWKRXW�WKH�KHOS�RI�JX\V�OLNH�7LP��
7LP�� DQG� -RKQ�� 7KLV� LV� D� WHVWDPHQW� WR� WKH� FDPDUDGHULH� RI� WKH� 3DFNDUG�
&OXE��WKH�HQFRXUDJHPHQW�RI�PDQ\�RWKHU�FOXE�PHPEHUV�DQG�WKH�IULHQGVKLS��
VSLULW�DQG�XQVHOILVK�HIIRUWV�RI�D�EXQFK�RI�WDOHQWHG��KDUGZRUNLQJ�UHWLUHG�JX\V���� 
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(YHU\RQH� ZDV� D� ZLQQHU� DW� ,URQWVRQH�
WKLV�\HDU�DV�DOO�SDUWLFLSDQWV�LQ�WKH�HYHQW�
UHFHLYHG� D� VSHFLDO� ULEERQ�� � 'XH� WR�
&29,'� UHVWULFWLRQV�� WKHUH� FRXOG�EH�QR�
FDU� VKRZ�� VR� LQVWHDG� &KULV� %RFN� DQG�
KLV�WHDP�SXW�RQ�D�GULYH�WRXU�DQG�OXQFK���
7KH� ZHDWKHU� FRXOG� QRW� KDYH� EHHQ�
PRUH�SOHDVDQW�DV�FDUV� WRXUHG� WKH� UROO�
LQJ� FRXQWU\VLGH� RQ� HLWKHU� D� ��� RU� ���
PLOH� URXWH�� � :H� RSWHG� IRU� WKH� ORQJHU�
GULYH�� ZKLFK� WRRN� XV� WKURXJK� WKH� JROG�
UXVK� WRZQV� RI� &ROXPELD�� -DPHVWRZQ�
DQG� .QLJKWV� )HUU\� EHIRUH� UHWXUQLQJ� WR�
0XUSK\V���2QFH�EDFN�DW�WKH�ZLQHU\��DOO�
FDUV� GURYH� DFURVV� WKH� DPSKLWKHDWHU�
VWDJH� WR� UHFHLYH� WKHLU� KRQRUDU\� ULEERQ�
EHIRUH� EHLQJ� GLUHFWHG� WR� WKH� ODZQ� WR�
HQMR\� WKH� ER[� OXQFKHV� SURYLGHG�� � $S�
SUR[LPDWHO\� ���� FDUV� PDGH� WKH� WULS��
DQG�1RU�&DO�SDUWLFLSDQWV� LQFOXGHG�%RE�

DQG�.DUHQ�5HHG�� -HII�0LKDO\��&KULVWRSKHU� 6ODWHU��&OLQW� DQG�9LFNLH�0RRUH��
DQG�:DUUHQ�0DUWLQ�� �$OVR� LQ�DWWHQGDQFH�ZHUH�-D\�DQG�7LQD�+XEEDUG� IURP�
6LOYHU�&LUFOH�3DFNDUGV��LQ�D�3LHUFH�$UURZ��RI�DOO�WKLQJV��� 

:KHUH�:H·YH�%HHQ 
,URQVWRQH�&RURQD�&RQFRXUV�7RXU 

7H[W�E\�&OLQW�0RRUH��3KRWRV�E\�&KULVWRSKHU�6ODWHU 

-HII�0LKDO\¶V�����������6XSHU�(LJKW�6HGDQ�DORQJ�RQH�RI�WKH�EHDXWLIXO�FRXQWU\�
URDGV�RI�WKH�*ROG�&RXQWU\�� 
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$ERYH��%RE�DQG�.DUHQ�5HHG�EUDYHG�WKH�ORQJHU����PLOH�URXWH�DW�WKH�,URQVWRQH�
&RURQD�&RQFRXUV�7RXU�LQ�WKHLU�����������6XSHU�(LJKW�6HGDQ� 

%HORZ��-HII�0LKDO\�VPLOHV�IURP�EHKLQG�KLV�PDVN�ZKLOH�9LFNLH�0RRUH�HQMR\V�KHU�
ER[�OXQFK�QHDU�WKH�0RRUH�IDPLO\������&XVWRP�6XSHU�&OLSSHU�OLPRXVLQH�� 
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2XW�DQG�$ERXW 
0HPEHUV�RQ�WKH�JR� 

,Q� WKH� DEVHQFH� RI� IRUPDOL]HG� HYHQWV�� VRPH� PHPEHUV� KDYH� EHHQ� WDNLQJ�
GULYHV�RQ�WKHLU�RZQ�RU�DWWHQGLQJ�WR�QHHGHG�UHSDLUV���6HQG�XV�\RXU�SKRWRV�LI�
\RX¶UH�³RXW�DQG�DERXW�´ 

(G�6RVV�ZULWHV�DERXW�WKH�*RG�
GHVV�RI�6SHHG�RQ�KLV�����������

³$IWHU�XVLQJ�SOXPELQJ�WDSH�
�FDUE�WR�JDV�OLQH��DQG�EODFN�
WDSH��KRRG��,�IRXQG�D�ZD\�WR�

SXW�WKH�ROG�JLUO�WR�ZRUN�³ 

0LFKDHO�6RORPRQ�VXEPLW�
WHG�WKLV�SKRWR�RI�KLV������
�����6HGDQ�ZKLFK�KH�
GULYHV�IURP�3ODFHUYLOOH�WR�
KLV�PRP
V�KRXVH�LQ�)DLU�
2DNV��DERXW����PLOHV�
DZD\��+H�WHOOV�XV��³7KH�
IDPLO\�LV�NHHSLQJ�KHU�
TXDUDQWLQHG�VR�HYHU\�
RWKHU�ZHHN�,�JR�GRZQ�WR�
WKH�YDOOH\�ZLWK�JURFHULHV�
DQG�GR�WKH�\DUG�ZRUN��,W
V�
D�ZLQ�ZLQ��,�JHW�WR�GULYH�
WKH�3DFNDUG�DQG�VKH�JHWV�
WR�VWD\�VDIH�´ 
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)RUPHU��DQG�KRSHIXOO\�UHWXUQLQJ���PHPEHUV�-RKQ�DQG�$QJHOLQD�)RUQEDFKHU�SRVH�
LQ�SHULRG�JDUE�ZLWK�WKHLU����������&OXE�&RXSH����3KRWR��&KULVWRSKHU�6ODWHU� 

7ZR�3DFNDUGV�ZHUH�DPRQJ�WKH�GR]HQ�FODVVLFV�LQ�D�&&&$�GLVSOD\�DW�%ODFNKDZN�
3OD]D��RQ�2FWREHU�����&OLQW�0RRUH¶V����������&RQYHUWLEOH�6HGDQ�DQG�WKH�

)RUQEDFKHU¶V����������&OXE�&RXSH���3KRWR��&OLQW�0RRUH� 
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7HFKQLFDO�8SGDWH 
&\OLQGHU�/HDN�'RZQ�7HVWLQJ 

6XEPLWWHG�E\�-HII�0LKDO\ 

,¶YH� DOZD\V� WKRXJKW� WKDW� WKH�
EDVLF� FRPSUHVVLRQ� WHVW� ZDV�
WKH�JROG�VWDQGDUG�RI�GLDJQRV�
WLFV� ZKHQ� GHWHUPLQLQJ� WKH�
KHDOWK�RI�WKH�LQWHUQDOV��YDOYHV��
ULQJV�� ERUH�� RI� DQ� LQWHUQDO�
FRPEXVWLRQ� HQJLQH�  7KHUH¶V�
QRZ� D� QHZ� JROG� VWDQGDUG—D�
F\OLQGHU�OHDN�GRZQ�WHVWHU� 

,¶YH� EHHQ� ZRUNLQJ� RQ� D� �����
3DFNDUG� ���� ZKLFK� FDPH� WR�
PH� UXQQLQJ� SRRUO\�� WKRXJK�
GULYDEOH� �VRPHWLPHV��  7KH�
HQJLQH� KDV� D� UDQGRP� DQG�
LQFRQVLVWHQW� PLVILUH� WKDW� \RX�
FRXOG� FOHDUO\� KHDU� DW� WKH� WDLO�
SLSH�  8VXDOO\��VXFK�SUREOHPV�
DUH� LJQLWLRQ� UHODWHG�ZLWK� FRP�
PRQ� FXOSULWV� EHLQJ� ROG� VSDUN�
SOXJ�ZLUHV��D�IDLOLQJ�FRLO��VORS�
S\� GLVWULEXWHU� VKDIW�� ZRUQ�
SRLQWV� RU� EDG� VSDUN� SOXJV�  ,�
VSHQW�FRQVLGHUDEOH�WLPH�JRLQJ�
RYHU� WKH� LJQLWLRQ� DQG� GHWHU�
PLQHG� WKURXJK� D� YDULHW\� RI�

WHVWV��WKDW�WKH�LJQLWLRQ�V\VWHP�ZDV�QRW�DW�IDXOW�KHUH� 

,Q�WKH�SURFHVV�RI�FKHFNLQJ�WKH�LJQLWLRQ��,�KDG�D�KHOSHU�FRPH�E\�ZKR�OLVWHQHG�
DW� WKH�WDLO�SLSH�DV� ,�SXOOHG�JURXQGHG� WKH�VSDUN�SOXJ�ZLUHV�F\OLQGHU�E\�F\OLQ�
GHU�  8VXDOO\��D�WHVW�OLNH�WKLV�ZLOO�TXLFNO\�LVRODWH�WKH�SUREOHP�F\OLQGHU�RU�F\OLQ�
GHUV�VLQFH�\RX¶UH�UHPRYLQJ�WKH�VSDUN�IURP�WKDW�F\OLQGHU�  2QH�ZRXOG�H[SHFW�
WKDW�ZLWK� WKH�VSDUN�JRQH�� WKH�HQJLQH�ZLOO� UXQ�ZRUVH� WKDQ�ZLWK� WKH�VSDUN� LQ�
WDFW�VR�LI�WKHUH�LV�QR�FKDQJH�LQ�KRZ�WKH�HQJLQH�UXQV�DIWHU�GLVDEOLQJ�WKH�VSDUN�
WR� D� SDUWLFXODU� F\OLQGHU�� WKDW� F\OLQGHU� LV� QRZ� VXVSHFW�  7KH�RGG� UHVXOW� ZDV�
WKDW�GLVDEOLQJ�WKH�VSDUN�RI�LQGLYLGXDO�F\OLQGHUV�KDG�DOPRVW�QR�LPSDFW�RQ�WKH�
VRXQG�RI�WKH�HQJLQH�DW�WKH�H[KDXVW�SLSH�  ,W�KDG�DQ�LUUHJXODU�H[KDXVW�VRXQG�
ZLWK�RU�ZLWKRXW�VSDUN�SOXJ�ZLUHV�DWWDFKHG�   

,�GHFLGHG�WR�GR�D�FRPSUHVVLRQ�WHVW�QH[W��ZKLFK�SHUKDSV�VKRXOG�KDYH�GRQH�
HDUOLHU�  ,¶YH� DOZD\V� WKRXJKW� WKDW� DQ� HYHQ� WHVW� LV� D� JRRG� WHVW�� ZLWKLQ� UHD�
VRQ�  ��� OEV��HYHQO\�DFURVV�DQ�HQJLQH� LV�FHUWDLQO\�QRW�JRRG�EXW�DURXQG����
ZRXOG�EH�  ,QGHHG��,�KDG�DQ�HYHQ�WHVW��IURP����OEV��RQ�WKH�EHVW�F\OLQGHU�WR����
OEV��RQ�WKH�ORZHVW�  7KRXJK�JHQHUDOO\�ORZHU�WKDQ�RSWLPDO��,�GLGQ¶W�WKLQN�WKLV�WR�

7KH�6QDS�2Q�07����&\OLQGHU�/HDN�'HWHFWRU 
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�&RQWLQXHG�RQ�SDJH���� 

EH�D�SUREOHP��VR�,�WRRN�D�EUHDN�DQG�WKRXJKW�DERXW�LW�IRU�D�ZHHN�   

2YHU�WKH�ZHHN��D�IHZ�LGHDV�FDPH�WR�PLQG� 

���%DG�KHDG�JDVNHW"  1R��,¶G�KDYH�UHDOO\� ORZ�FRPSUHVVLRQ�LQ���RU�
PRUH�F\OLQGHUV� 

���:HDN�YDOYH�VSULQJV"  0D\EH��EXW�KDUG�WR�WHVW�ZLWKRXW�PDMRU�GLV�
DVVHPEO\� 

��� )ODW� FDP� OREHV"  3RVVLEO\�� VR� ,�PHDVXUHG� LQGLYLGXDO� YDOYH� OLIW�
ZLWK� D� GLDO� LQGLFDWRU�  7ZR� RI� WKH� ��� ZHUH� ����� IODW�� EXW� QRW�
HQRXJK�WR�FDXVH�WKH�SUREOHP� 

,�QH[W� ORRNHG�IRU�DQ� LQWDNH�PDQLIROG� OHDN�RU�D�YDFXXP�OHDN��ZLWKRXW� ILQGLQJ�
RQH�  ,�FRXOGQ¶W�XQGHUVWDQG�ZK\�WKH�SRRU�UXQQLQJ�RI�WKLV�HQJLQH�FRXOG�QRW�EH�
WUDFHG�WR�RQH�RU�WZR�RU�WKUHH�QRQ-FRQWULEXWLQJ�F\OLQGHUV�  6R�,�ZHQW�IRUZDUG�
ZLWK�PRUH�GLDJQRVWLFV�  $�IULHQG�VXJJHVWHG� WKDW�PD\EH� ,�KDG�VWLFN\�YDOYHV�
ZKLFK�ZRXOG�FORVH�GXULQJ�FUDQNLQJ��JLYLQJ�PH�D�JRRG�FRPSUHVVLRQ�WHVW�EXW�
FORVHG�WRR�VORZO\�ZKHQ�UXQQLQJ�DQG�WKDW�UHVXOWHG� LQ� OHDN\�YDOYHV�DQG�SRRU�
RSHUDWLRQ�  ,�UHPRYHG�WKH�YDOYH�FRYHU�DQG�H[HUFLVHG�HDFK�YDOYH�ZLWK�D�SU\-
EDU�DJDLQVW� WKH�YDOYH� UHWDLQHU�DQG�DOO� YDOYHV�RSHQHG�ZLWKRXW�H[FHVVLYH� UH�
VLVWDQFH�  ,�ZDV�DEOH�WR�PRYH�WKH�YDOYH�VWHPV�VLGH�WR�VLGH�ZLWK� WKH�YDOYHV�
RSHQ�ZKLFK�VXJJHVWV�EDG�JXLGHV�EXW�ZKLOH� WKH�EDG�JXLGHV�DUH�D�SUREOHP��
WKH\�ZHUH�QRW�FDXVLQJ WKH SUREOHP�DIWHU�ZKLFK�,�ZDV�FKDVLQJ�   

6WXPSHG�  ,�WDONHG�WR�UHDOO\�VPDUW�SHRSOH�DQG�WULHG�WR�ILJXUH�RXW�ZK\�DQ�HQ�
JLQH� ZLWK� HYHQ� FRPSUHVVLRQ�� JRRG� FRQVLVWHQW� VSDUN�� DQG� QR� GLVFRYHUDEOH�
LQWDNH�PDQLIROG�RU�FDUEXUHWRU�SUREOHPV�UDQ�VR�SRRUO\�  2QH�FRQVXOWDQW�PHQ�
WLRQHG�D� OHDN�GRZQ�WHVWHU��D� WRRO� ,�KDG�QHYHU�XVHG�EHIRUH�  ,�ZDV�VNHSWLFDO�
WKDW�WKLV�WHVWHU�ZRXOG�VKRZ�DQ\WKLQJ�GLIIHUHQW�WKDQ�P\�FRPSUHVVLRQ�WHVW�DQG�
WR�P\�VXUSULVH��LW�FHUWDLQO\�GLG� 

,W�ZRUNV�E\�SXWWLQJ�D�PHWHUHG�DPRXQW�RI�FRPSUHVVHG�DLU� LQWR� WKH�F\OLQGHUV�
�RQH�DW�D� WLPH��DQG�PHDVXUHV�KRZ�PXFK�RI� WKDW�FRPSUHVVHG�DLU� LV� OHDNLQJ�
RXW�  ,W�GRHV�WKLV�E\�PHDVXULQJ�KRZ�PXFK�DGGLWLRQDO�DLU�LW�QHHGV�WR�VXSSO\�WR�
WKDW�F\OLQGHU� WR�PDLQWDLQ�D� IDFWRU\�SUH-VHW�GHVLUHG�SUHVVXUH�  7KH�RQO\�GLIIL�
FXOW\�LQ�XVLQJ�WKLV�WRRO�LV�WKDW�\RX�ILUVW�PXVW�EULQJ�WKH�SLVWRQ�LQ�WKH�F\OLQGHU�WR�
EH�WHVWHG�XS�WR� WRS�GHDG�FHQWHU��7'&��  <RX�FDQ�DFKLHYH�WKLV�E\�ZDWFKLQJ�
WKH�YDOYHV�RQ�WKH�SDLUHG�F\OLQGHU�  &\OLQGHUV��-��DUH�SDLUHG��DV�DUH��-����-���
DQG��-��  ,I�\RX�ZDQW�WR�WHVW�����ZDWFK�WKH�YDOYHV�RQ����  :LWK�D�VRFNHW�RQ�
WKH�FUDQNVKDIW�SXOOH\�DQG�D�EUHDNHU�EDU��WXUQ�WKH�HQJLQH�DQG�ZDWFK�WKH�H[�
KDXVW�YDOYH�RQ����  ,W�ZLOO�EH�RSHQ�DV�WKH�SLVWRQ�ULVHV�LQ�WKH�ERUH�DQG�FORVH�
ZKHQ�WKH�SLVWRQ�UHDFKHV�WKH�WRS�  $V�VRRQ�DV�LW�FORVHV��VWRS�WXUQLQJ�WKH�HQ�
JLQH�  :LWK����DW� WKH�WRS�RI� LWV�ERUH����� LV�RQ�7'&�FRPSUHVVLRQ�  <RX�FDQ�
YHULI\�WKLV�RQ�VRPH�HQJLQHV�E\�ORRNLQJ�GRZQ�WKH�VSDUN�SOXJ�KROH��DQG�RQ�D�
�����3DFNDUG�����ZLWK����´� VSDUN�SOXJV�� WKLV� LV�TXLWH�HDV\� WR�GR� EHFDXVH��
\RX� FDQ� ORRN� LQ� DQG� VHH� WKH� WRS� RI� WKH� SLVWRQ� HYHQ� ZLWK� WKH� WRS� RI� WKH�
ERUH�  1RZ�\RX¶UH�UHDG\�IRU�WKH�WHVW�   

:LWK�SLVWRQ���� DW�7'&�FRPSUHVVLRQ� �PHDQLQJ� WKDW�ERWK� YDOYHV�DUH� FORVHG�
DQG� WKH� SLVWRQ� LV� DW� WKH� WRS� RI� WKH� ERUH��� \RX� KDYH� WKH� VPDOOHVW� YROXPH�
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VSDFH� LQ� WKH�F\OLQGHU�DQG� WKH�HDVLHVW� WR� WHVW�ZLWK� WKH� OHDN�GRZQ� WHVWHU�  ,�
VFUHZHG� LQ�D����´�VSDUN�SOXJ�DGDSWRU�ZLWK�D�KRVH�RQ� LW� LQWR� WKH�VSDUN�SOXJ�
KROH�  ,�KRRNHG�XS�FRPSUHVVHG�DLU�WR�WKH�PHWHU�DQG�DGMXVWHG�WKH�GLDO�WR�]H�
UR�  1H[W��,�SOXJJHG�WKH�KRVH�WKDW¶V�LQ�WKH�VSDUN�SOXJ�KROH�LQWR�WKH�PHWHU�DQG�
ZDWFKHG�WKH�OHDN�GRZQ�JDXJH�  0\�UHVXOWV�ZHUH�YHU\�LQWHUHVWLQJ�   

)RU� HDFK� F\OLQGHU� WHVWHG�� \RX� JHW� D� SHUFHQWDJH� RI� OHDN� GRZQ� E\� WKH�
JDXJH�  7KH�ZRUVW�RQ�WKH�����ZDV����ZKLFK�KDG�����OHDN�GRZQ�DQG�EH�
FDXVH�,�KDG�WKH�PDQLIROGV�RII��,�FRXOG�GLJ�GRZQ�IXUWKHU�DV�WR�H[DFWO\�ZKHUH�
WKH�OHDN�ZDV�RFFXUULQJ�  :LWK�WKH�PHWHU�VWLOO�KRRNHG�XS��,�FRXOG�SXW�P\�ILQ�
JHUV� LQ� WKH� LQWDNH�DQG�H[KDXVW�SRUWV� WR�VHH� LI�DQ\�DLU�ZDV�JHWWLQJ�SDVW� WKH�
YDOYHV�  :LWK�����,�FRXOG�IHHO�FROG�DLU�EOHHGLQJ�SDVW�WKH�LQWDNH�YDOYH�LQWR�WKH�
LQWDNH�SRUW�  9(5<�XQH[SHFWHG�  %HIRUH�WKLV�WHVW��,�ZDV�VXVSLFLRXV�WKDW�WKH�
ULQJV�ZHUH� DOORZLQJ� VRPH� FRPSUHVVLRQ� WR� SDVV� E\�� DQG� ,� ILJXUHG� WKDW� WKH�
H[KDXVW� YDOYHV�PD\� EH� OHDN\� VLQFH� WKH\� JHW� VR� KRW� GXULQJ� RSHUDWLRQ�� EXW�
127�WKH�LQWDNH� 

,Q�GLVFXVVLRQ�ZLWK�D�IULHQG�DERXW�WKHVH�UHVXOWV��ZH�UHDOL]HG�WKDW�OHDN\�LQWDNH�
YDOYHV�SXW�H[KDXVW�DQG�ILUH�LQWR�WKH�LQWDNH�SRUWV�DQG�LQWDNH�PDQLIROG�ZKLFK�
FDXVHV�KDYRF�ZLWK�WKH�PL[WXUH�  6RPH�RI�WKH�PL[WXUH�JHWV�EXUQHG�LQVLGH�WKH�
LQWDNH�PDQLIROG�DQG�ZKDW�JHWV�GHOLYHUHG�WR�WKH�ZDLWLQJ�F\OLQGHUV�LV�D�SDUWLDO�
O\�EXUQW�PL[WXUH�   

,�FRQWLQXHG�WR�URWDWH�WKH�HQJLQH�VR�DV�WR�EULQJ�HDFK�SLVWRQ�WR�7'&�FRPSUHV�
VLRQ�DQG�FKHFN�WKH�OHDN�GRZQ�  ,Q�WKH�HQG��WKHVH�ZHUH�P\�UHVXOWV� 

��  ����OHDN��VOLJKW�LQWDNH�YDOYH�OHDN 
��  ����OHDN��PRGHUDWH�LQWDNH�YDOYH�OHDN 
��  ����OHDN��QR�YDOYH�OHDN�GHWHFWHG 
��  ����OHDN��VLJQLILFDQW�H[KDXVW�YDOYH�OHDN 
��  ����OHDN��VLJQLILFDQW�H[KDXVW�YDOYH�OHDN 
��  ����OHDN��QR�YDOYH�OHDN�GHWHFWHG 
��  ����OHDN��QR�YDOYH�OHDN�GHWHFWHG 
��  ����OHDN��PRGHUDWH�LQWDNH�YDOYH�OHDN 

6RPH� IXUWKHU� DQDO\VLV�� RQ� WKH� FKDUW� DERYH� VKRZLQJ� WKH� OHDN� GRZQ��ZKHQ�
WKHUH�LV�QR�YDOYH�OHDNLQJ�,�DVVXPH�WKDW�LW¶V�DOO�JRLQJ�SDVW�WKH�ULQJV�  :LWK�����
ZKHUH�,�KDG�QR�YDOYH� OHDN�DQG�D�����OHDN�GRZQ�� ,�DVVXPH�WKDW� WKH�ULQJV�
ERUH�DUH�TXLWH�ZRUQ�  )RU����ZKLFK�DOVR�VKRZHG�QR�YDOYH� OHDN�EXW�D�����
OHDN�GRZQ��WKH�OHDN�PXVW�DOVR�EH�JRLQJ�E\�WKH�ULQJV�  7KH�LQWHUHVWLQJ�F\OLQ�
GHU�LV����ZKLFK�KDV�WKH�VPDOOHVW�OHDN�GRZQ�DW�����EXW�VRPH�RI�WKDW�OHDN�LV�
RXW� WKH� LQWDNH�YDOYH�  ,I� WKH� LQWDNH�YDOYH� OHDN�ZHUH�]HUR�RQ� WKLV�F\OLQGHU�� ,�
ZRQGHU�ZKDW� WKH�RYHUDOO� OHDN�GRZQ�RQ�WKLV�F\OLQGHU�ZRXOG�EH�  ,¶P� ORRNLQJ�
IRUZDUG�WR�WKH�IROORZ�XS�WHVW�   

7KH�UHDVRQ�ZK\�WKH� OHDN�GRZQ�WHVWHU� LV�P\�IDYRULWH�QHZ�GLDJQRVWLF� WRRO� LV�
EHFDXVH� LW� UHYHDOHG� WKH�YHU\�ZRUQ�FRQGLWLRQ�RI� WKLV�HQJLQH�HYHQ� WKRXJK�D�
VWDQGDUG� FRPSUHVVLRQ� WHVW� VKRZHG� ��-��� OEV�� DFURVV� DOO� F\OLQGHUV� ZKLFK�
VHHPHG� WR� EH� DFFHSWDEOH�  ,Q� UHDOLW\�� WKH� HQJLQH�ZDV� TXLWH�ZRUQ� DQG� WKH�
LQWDNH�YDOYH�OHDNV�DUH�SDUWLFXODUO\�WURXEOHVRPH�DV�QRWHG�DERYH�  ,�UHOXFWDQW�
O\�UHWXUQHG�WKH�ERUURZHG�PHWHU�WR�P\�IULHQG� 



�� 

 
 
 
  

7KH�QH[W�PRYH�ZDV�WR�UHPRYH�WKH�F\OLQGHU�KHDG�DQG�RLO�SDQ�  7KHQ� DIWHU�
ILUVW�PHDVXULQJ�URG�EHDULQJ�FOHDUDQFH�ZLWK�SODVWLJDXJH� ,�ZLWKGUHZ�WKH�SLV�
WRQ-FRQQHFWLQJ�URG�DVVHPEOLHV�IURP�WKH�HQJLQH�  $IWHU�UHPRYLQJ�WKH�IDVWHQ�
HUV� ZKLFK� DWWDFK� WKH� F\OLQGHU� EORFN� WR� WKH� FUDQNFDVH�� ,� OLIWHG� WKH� F\OLQGHU�
EORFN� RXW�� SXW� LW� LQ� WKH� EDFN� RI� P\� WUXFN� DQG� GHOLYHUHG� LW� WR� WKH� PDFKLQ�
LVW� �:KHQ�,�JHW�LW�EDFN�DQG�UHLQVWDOOHG��,¶OO�GR�D�IROORZ-XS�DUWLFOH�WR�WKLV�FRP�
SDULQJ�WKH�OHDN�GRZQ�RI�WKH�HQJLQH�EHIRUH�DQG�DIWHU�WKH�YLVLW�WR�WKH�PDFKLQH�
VKRS�� 

7R�H%D\�,�ZHQW�DQG�IRXQG�WKH�6QDS�2Q�07����&\OLQGHU�/HDN�'HWHFWRU�DQG�
SXUFKDVHG� LW�  3ULFHV�UDQJH�EHWZHHQ����-����IRU� WKH�XQLWV��XVHG�FRQGLWLRQ�
DQG� FODLPLQJ� WR� ZRUN� ZHOO��  ,W� DUULYHG� \HVWHUGD\� DQG� ,� FDQ¶W� ZDLW� WR� XVH�
LW�  0\�LQVWLQFW�LV�WKDW�VRPHZKHUH�EHWZHHQ�D���-����OHDN�GRZQ�PD\�EH�DF�
FHSWDEOH�RQ�DQ�ROG�3DFNDUG�HQJLQH�WKDW¶V�LQ�UHODWLYHO\�JRRG�VKDSH�  ,¶P�JR�
LQJ� WR�GR�D�WHVW�RQ�WKH�HQJLQHV� LQ�P\� µ��V�DQG�JLYH�DQ�XSGDWH�WR� WKH�FOXE�
DERXW�P\� ILQGLQJV� WKHUH�  7KRVH�HQJLQHV� UXQ� YHU\�ZHOO� DQG� ,� DVVXPH�ZLOO�
KDYH�D�VPDOO�OHDN�GRZQ�PHDVXUHPHQW�   

,� KRSH� WKLV� KHOSV�
\RX� WR� GLDJQRVH�
VRPH� WURXEOLQJ�
HQJLQH� SUREOHPV�
DQG� NHHS� \RXU�
3DFNDUG� RQ� WKH�
URDG� 

&\OLQGHU�/HDN�
'HWHFWRU�ZLWK�

KRVH�FRQQHFWHG�
WR����VSDUN�SOXJ�

KROH� 
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0HPEHUV�3UHVHQW��6WHYH�:HLU��-HII�0LKDO\��0LOWRQ�:KHHOHU��%LOO�<RXQJ��3KLO�
6KHUPDQ��%RE�0F&R\��&OLQW�0RRUH� 

'DYH�:RROGULGJH��&KULV�6ODWHU��*HRUJH�%HFN��7RP�%HLGOHPDQ��0LFKDHO�6RO�
RPRQ��/DGG�6WHSKHQVRQ��2ULQ�.HUU� 

7UHDVXUHU��$IWHU�GLVFXVVLRQ��RXU�QHZ�WUHDVXUHU�ZLOO�EH�/DGG�6WHYHQVRQ�DQG�
.HOO\�0RQDJKDQ�ZLOO�EH�KLV�DVVLVWDQW��/DGG�6WHYHQVRQ�ZLOO�UHSRUW�WR�WKH�
ERDUG� 

9RWHG��2XU�\HDUO\�FOXE�IHH�ZLOO�VWD\�D���������7KLV�FRYHUV�WKH�FRVW�RI�WKH�
3LRXV�3HOLFDQ� 

0HPEHUVKLS��%LOO�<RXQJ�UHSRUWHG�WKDW�ZH�DUH�RXW�RI�VWRFN�ZLWK�RXU�&DOHQ�
GDUV��DQG�KH�KDV�WKH������%DOORWV�IRU�WKH�FOXE�ERDUG�PHPEHUV��WR�EH�VHQW�
RXW�WKLV�ZHHN��IRU�DOO�PHPEHUV�WR�YRWH�RQ� 

+HDOWK�	�:HOIDUH��3KLO�6KHUPDQ�VDLG�KH�LV�RUGHULQJ�VSHFLDO�3DFNDUG�&DUGV�
IRU�KLP�WR�VHQG�RXW��+H�VDLG�KH�ZLOO�SD\�IRU�WKHP�KLPVHOI� 

3URMHFWV��7KHUH�ZDV�D�GLVFXVVLRQ�RI�RUGHULQJ�PRUH�3URYLQJ�*URXQGV�KDWV�LQ�
SRSXODU�FRORUV���7KH�ERDUG�YRWHG�WR�OHW�&KULVWRSKHU�GHFLGH�KRZ�WR�SURFHHG� 

7HFKQLFDO��3KLO�6KHUPDQ�LV�JRLQJ�WR�ZULWH�DQ�DUWLFOH�IRU�WKH�3LRXV�3HOLFDQ�RQ�
SXWWLQJ�D�QHZ�2LO�3XPS�LQ�WKH�3DFNDUG�9-��HQJLQHV�WR�KHOS�TXLHW�WKH�YDOYH�
OLIWHUV� 

7RXUV��%HFDXVH�RI�WKH�YLUXV��ZH�KDYH�KDG�QR�WRXUV��%XW�WKHUH�ZDV�DQ�,URQ�
VWRQH�WRXU��WKDW�VHYHUDO�3DFNDUGV�ZHQW�RQ��&OLQW�ZLOO�EH�ZRUNLQJ�RQ�D�'ULYLQJ�
7RXU�IRU�QH[W�\HDU� 

:HEVLWH��,W�LV�ZRUNLQJ�ZHOO� 

3LRXV�3HOLFDQ��&OLQW�LV�ZRUNLQJ�RQ�WKH�FXUUHQW�3LRXV�3HOLFDQ� 

+LVWRULDQ��927('�–�7R�DFFHSW�'RQ�)LJRQH
V�FROOHFWLRQ�RI�3DFNDUG�OLWHUDWXUH�
DQG�PDNH�LW�DYDLODEOH�WR�RXU�PHPEHUV��/DGG�6WHSKHQVRQ�ZLOO�GRQDWH�D�)LOH�
&DELQHW�WR�VWRUH�WKH�FROOHFWLRQ� 

3XEOLFLW\��*RLQJ�ZHOO� 

$XGLW�5HSRUW��*HRUJH�%HFN�LV�ZRUNLQJ�RQ�LW� 

3URYLQJ�*URXQGV��9RWHG�WR�GRQDWH������WR�WKH�3URYLQJ�*URXQGV��%XW�WKDW�
KDV�EHHQ�FKDQJHG�WR�GRQDWH��WKH�PRQH\��WR�D�VSHFLILF�SURMHFW� 

$GMRXUQPHQW��������SP 

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

2FWREHU��������� 
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 
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