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�ŽǀĞƌ�/ůůƵƐƚƌĂƟŽŶ͖��KŶĞ�ŽĨ�ƚŚĞ�ŵĂŶǇ�ƐƚƵŶŶŝŶŐ�ƉĂŝŶƟŶŐƐ�ďǇ�ƚŚĞ�
ůĂƚĞ��ůůǇ��ĞŶďƌŽŽŬ͘ 

/E�d,/^�/^^h��K&�KdD 

ϯͬ�&ƌŽŵ�ƚŚĞ�'ĂǀĞů     ϭϮͬ��ƌƐĞŝŶŐ��ďŽƵƚ 

ϰͬ�ϰƚŚ�ŽĨ�:ƵůǇ�WĂƌĂĚĞ    ϭϰͬ��ŝƌƚŚĚĂǇ�WĂƌƚǇ 

ϲͬ�ZĞĐŝƉĞ       ϭϳͬ�&Žƌ�^ĂůĞ 

ϳͬ�'ĂƌŝƚǇ�ŽŶ�>ŝŐŚƟŶŐ    ϭϴͬ�^ƵŶƐŚŝŶĞ 

ϴͬ�'d-ϰϰ       ϭϵͬ��ŽŵŝŶŐ��ǀĞŶƚƐ 

ϭϬͬ�,ĂƉƉĞŶŝŶŐƐ     Ϯϯͬ��ŶĚŶŽƚĞ 

�����6'0*&�2IILFHUV�DQG 
9ROXQWHHUV 

3UHVLGHQW  $QG\�/LQFROQ 
9LFH�3UHVLGHQW -D\�)O\QQ 
6HFUHWDU\  'LDQH�	�6WHYH�.LUE\ 
7UHDVXUHU�&)2 5HQHH�	�0LFKDHO�1HDOH 
$FWLYLWLHV  (UQLH�-LPHQH]��7HPS� 
0HPEHUVKLS 6FRWW�'DYLGVRQ�'DYH�$OOHQ 
1HZVOHWWHU  0DUN�6KHOOH\ 
5HJDOLD  -LP�7LPOLQ 
5DIIOH  /\QQ�	�.DWK\�6WXDUW 
6XQVKLQH  'HH�-RKQVRQ 
<DKRR�*URXS 6FRWW�'DYLGVRQ  
:HEPDVWHU 6FRWW�'DYLGVRQ 
6'%&&&  %U\VRQ�3HQQR\HU 
� 

0HHWLQJV 
 
*HQHUDO�PHPEHUVKLS�PHHW�
LQJV�DUH�KHOG�WKH�ILUVW�7XHVGD\�
RI�HDFK�PRQWK��7KH�PHHWLQJ�
RIILFLDOO\�EHJLQV�DW������3�0��DW�
WKH�0DULH�&DOOHQGHU¶V�5HVWDX�
UDQW�������$OYDUDGR�5RDG��6DQ�
'LHJR��DGMDFHQW�WR�,QWHUVWDWH���
MXVW�ZHVW�RI���WK�6WUHHW�H[LW���
3HRSOH�VWDUW�DUULYLQJ�DW������
3�0��WR�HQMR\�D�ELWH�WR�HDW�DQG�
VRFLDOL]LQJ�ZLWK�RWKHU�PHP�
EHUV�EHIRUH�WKH�PHHWLQJ�
VWDUWV��(-%RDUG�PHHWLQJV�DUH�
RQ�WKH�VHFRQG�7XHVGD\�RI�WKH�
PRQWK�DW�0LPL¶V�&DIp�0LUD�0H�
VD��0HPEHUV�DUH�ZHOFRPH�WR�
DWWHQG�DQG�ZDWFK�\RXU�(-
%RDUG�LQ�DFWLRQ� 
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)URP�WKH�*DYHO 
 

<RX¶UH�SUREDEO\�UHDGLQJ�WKLV�DUWLFOH�GXULQJ�WKH�ORQJ�/DERU�'D\�ZHHNHQG��DQG�,�KRSH�\RX�DUH�
ILQGLQJ�ZD\V�WR�NHHS�FRRO�DQG�HQMR\�VRPH�GRZQ�WLPH�ZLWK�IULHQGV�DQG�IDPLO\��6FKRRO�LV�VWDUWLQJ�
DFURVV�WKH�FRXQW\�DQG�SUHWW\�VRRQ�ZH¶OO�EH�LQWR�IDOO�DFWLYLWLHV��:LWKRXW�JHWWLQJ�WRR�IDU�DKHDG�RI�RXU�
VHOYHV��OHW¶V�ORRN�IRUZDUG�WR�VRPH�XSFRPLQJ�HYHQWV�DQG�PDNH�SODQV�IRU�)DOO�DQG�WKH�1HZ�<HDU� 

 

)LUVW��SOHDVH�MRLQ�XV�DW�WKH�6HSWHPEHU�EXVLQHVV�PHHWLQJ�RQ�7XHVGD\��6HSWHPEHU��UG��:H�
VKRXOG�KDYH�ORWV�RI�VKRZ�	�WHOO�WR�VKDUH�DV�IRONV�FRPH�EDFN�IURP�VXPPHU�YDFDWLRQV��$OVR��SOHDVH�
MRLQ�XV�IRU�RQH�RU�PRUH�RI�WKH�LFH�FUHDP�UXQV�EHLQJ�RUJDQL]HG�E\�6WHYH�.LUE\��GHWDLOV�LQ�FOXE�
HPDLOV�DQG�WKH�)DFHERRN�SDJH�� 

 

/RRNLQJ�DKHDG�D�ELW�IDUWKHU��SOHDVH�PDUN�7XHVGD\��VW�2FWREHU�LQ�\RXU�GLDULHV��DV�ZH�JDWKHU�
WR�FRPPHPRUDWH�$OO\�%HQEURRN¶V�OLIH��$OO\�DQG�0LNH�PRYHG�WR�<RVHPLWH�D�IHZ�\HDUV�DJR��EXW�WKH\�
KDYH�UHPDLQHG�FORVH�WR�XV��DQG�ZH¶YH�EHHQ�EOHVVHG�E\�WKHLU�DUW��ORYH��DQG�IULHQGVKLS��,�H[SHFW�
WKHUH�ZLOO�EH�D�PRWLRQ�WR�FDQFHO�RXU�QRUPDO�2FWREHU�EXVLQHVV�PHHWLQJ��DOVR�RQ�WKH��VW��VR�WKDW�HYH�
U\RQH�FDQ�KRQRU�$OO\�DQG�VXSSRUW�0LNH�DQG�IDPLO\� 

 

,Q�FDVH�ZH�GRQ¶W�KROG�WKH�EXVLQHVV�PHHWLQJ�RQ��VW�2FWREHU��ZH�VKRXOG�GLVFXVV�RIILFHU�SRVL�
WLRQV�IRU�QH[W�\HDU�DW�WKH�6HSWHPEHU�PHHWLQJ�VR�WKDW�ZH�FDQ�YRWH�DW�WKH�1RYHPEHU�PHHWLQJ��,�DP�
KDSS\�WR�VWDQG�DJDLQ�IRU�3UHVLGHQW��:LWKRXW�VSHDNLQJ�IRU�WKH�RWKHU�RIILFHUV��,�FDQ�VD\�WKDW�WKH�SRVL�
WLRQ�RI�$FWLYLWLHV��FXUUHQWO\�(UQLH��DQG�6HFUHWDU\��FXUUHQWO\�'LDQH��ZLOO�EH�RSHQ�DQG�,�ZRXOG�HQFRXU�
DJH�IRONV�WR�FRQVLGHU�ZKDW�UROH�WKH\�FDQ�SOD\�LQ�WKH�FOXE�QH[W�\HDU��(LWKHU�SRVLWLRQ�LV�D�JUHDW�ZD\�
IRU�QHZHU�PHPEHUV�WR�JHW�WR�NQRZ�PRUH�SHRSOH��,�ZRXOG�OLNH�WR�WKDQN�(UQLH��'LDQH��DQG�6WHYH��IRU�
WKHLU�FRQWULEXWLRQV�WR�WKH�FOXE�DQG�NQRZ�WKH\�ZLOO�VXSSRUW�WKHLU�UHSODFHPHQWV�� 

 

,Q�SHUVRQDO�QHZV��.DWKOHHQ�DQG�,�KDYH�DQ�HPSW\�QHVW��DV�WKH�EDFN�WR�VFKRRO�VHDVRQ�PHDQV�
WKDW�-DFRE�LV�D�IUHVKPDQ�DW�WKH�8QLYHUVLW\�RI�0DU\ODQG��7HUSV��DQG�$EE\�LV�D�����\HDU�ROG���VHQLRU�
DW�6\UDFXVH��2UDQJH���,W¶V�TXLWH�D�WUDQVLWLRQ�DQG��FRQWUDU\�WR�ZKDW�,�VDLG�D�IHZ�PRQWKV�DJR��,�KDYH�
QRW�ERXJKW�D��UG�0*�WR�ILOO�WKDW�KROH�LQ�KHDUW��,�GLG�EX\�UDIIOH�WLFNHWV�IRU�D�3ULPURVH����%�WKDW¶V�EHLQJ�
DXFWLRQHG�WR�EHQHILW�D�VFKRRO�LQ�3HQQV\OYDQLD��+HUH¶V�KRSLQJ�� 

 

6DIHW\�)DVW� 

$QG\ 

)URP�WKH�(GLWRU 
$�ELJ�WKDQN\RX�WR�DOO�WKRVH�ZKR�KDYH�FRQWULEXWHG�WR�WKLV�LVVXH��LW�ZRXOG�EH�D�VKRUW�UHDG�LQGHHG�
ZLWKRXW�\RX��$V�,�RIWHQ�ZRUN�ZHHNHQGV�,�FDQQRW�DOZD\V�PDNH�WKH�HYHQWV�VR�NHHS�WKRVH�SKRWRV�
DQG�DUWLFOHV�FRPLQJ��$V�,�KDYH�VDLG�LQ�WKH�SDVW��HYHQ�D�SKRWR�RI�\RX�ZDVKLQJ�\RXU�0*�RU�FKDQJ�
LQJ�RXW�WKH�SOXJV�LV�RI�LQWHUHVW�DV�ZH�ORYH�WR�VHH�PHPEHUV�LQWHUDFWLQJ�ZLWK�WKHLU�FDUV��$OVR�D�VDG�
WKHPH�WR�WKLV�LVVXH�DV�ZH�PDUN�WKH�SDVVLQJ�RI�FOXE�PHPEHU�$OO\�%HQEURRN��PRUH�ODWHU�LQ�WKH�LV�
VXH�� 



ϰ 

7KH��WK�RI�-XO\�3DUDGH 
3KRWRV�DQG�:RUGV 
(UQLH�-LPHQH] 

 
7KH�6DQ�'LHJR�0*�&OXE�ZDV�ZHOO�UHSUHVHQWHG�ZLWK����RI�RXU�EHDXWLIXO�OLWWOH�FDUV�LQ�WKH�SDUDGH�
WKLV�\HDU��2XU�FDUV�UDQJHG�LQ�\HDUV�IURP������WR������DQG�LQWHUHVWLQJO\�HQRXJK��WKH\�ZHUH�DOO�
HLWKHU�UHG��ZKLWH��RU�EOXH��:HOO��RQH�ZDV�JUH\��EXW�FORVH�HQRXJK��:H�DOO�GUHVVHG�XS�RXU�FDUV�LQ�
ILQH�SDWULRWLF�UHJDOLD�ZLWK�IODJV��EXQWLQJ��SLQZKHHOV�RI�DOO�VL]HV��ULEERQV��ERZV�DQG�FXWH�OLWWOH�
VWXIIHG�DQLPDOV��,W�ZDV�D�JRUJHRXV�VLJKW��$QG�EHVW�RI�DOO��HYHU\WKLQJ�ZHQW�YHU\�ZHOO�ZLWK�QR�PLV�
KDSV�RI�DQ\�W\SH��7KH�ZHDWKHU�ZDV�DEVROXWHO\�SHUIHFW�DQG�REOLJHG�XV�ZLWK�D�FRRO�PDULQH�OD\HU�LQ�
WKH�HDUO\�PRUQLQJ�DQG�WKHQ�QRW�JHWWLQJ�YHU\�KRW�ZKHQ�WKH�VXQ�ILQDOO\�EURNH�RXW��7KHUH�ZHUH�KXJH�
FURZGV�DOO�DORQJ�WKH�URXWH�DQG�HYHU\RQH�ZDV�KXJH�VPLOHV�DQG�WKXPEV�XS�DV�ZH�DOO�ZHQW�E\��
(YHU\ERG\�ORYHV�DQ�0*� 
,�VLQFHUHO\�WKDQN�7HUU\�IRU�DOO�WKH�KHOS�DQG�HQFRXUDJHPHQW�VKH�JDYH�PH�DORQJ�WKH�ZD\�RUJDQL]�
LQJ�WKLV�HYHQW�DQG�HVSHFLDOO\�WKH�PHPEHUV�ZKR�WRRN�WKHLU�WLPH�DQG�SDUWLFLSDWHG��WKH�&RURQDGR�
-XO\��WK�3DUDGH�KDV�EHHQ�DQ�LQWHJUDO�SDUW�RI�WKH�6'0*&
V�'1$�IRU�PDQ\�GHFDGHV�DQG�LW
V�DO�
ZD\V�VR�PXFK�IXQ�WR�VKRZFDVH�RXU�FDUV�LQ�WKLV�SXEOLF�GRPDLQ�DQG�DQ�KRQRU�WR�EH�D�SDUW�RI�WKLV�
JUHDW�WUDGLWLRQ� 
 



ϱ 
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5HFLSH 
 

6D[H-&REXUJ�6RXS 
7KH�EDVH�RI�WKLV�VRXS�LV�%UXVVHOV�VSURXWV�DQG�ZDV�QDPHG�LQ�KRQRU�RI�3ULQFH�$OEHUW��ZKR�FDPH�
IURP�6D[H-&REXUJ�DQG�ZDV�YHU\�SDUWLDO�WR�WKH�YHJHWDEOH��7KH�YHU\�VPDOO�VSURXWV�VROG�LQ�&RVWFR�
DUH�SHUIHFW�IRU�WKLV�VRXS�RU�\RX�PD\�XVH�WKH�VPDOO�IUR]HQ�VSURXWV�IURP�WKH�VXSHUPDUNHW��7KLV�VRXS�
ZLOO�HYHQ�ZLQ�RYHU�VSURXW�KDWHUV�DV�LW�LV�VR�YHU\�JRRG� 

,QJUHGLHQWV 

�R]�EXWWHU 

��PHGLXP�RQLRQ��ILQHO\�FKRSSHG 

��PHGLXP�SRWDWRHV��SHHOHG�DQG�GLFHG 

��FXSV�RI�FKLFNHQ�VWRFN 

��WEOVS�RI�VXJDU 

��SRXQG�RI�VPDOO�%UXVVHOV�VSURXWV��WULP�VWDONV�DQG�UHPRYH�RXWHU�OHDYHV� 

��ò�FXSV�RI�FUHDP 

��R]�FRRNHG�KDP��ILQHO\�GLFHG 

ò�FXS�RI�VKHUU\ 

6DOW� 

)UHVKO\�JURXQG�EODFN�SHSSHU� 

 

0HWKRG� 

0HOW�WKH�EXWWHU�LQ�D�JRRG-VL]HG�VDXFHSDQ��$GG�WKH�RQLRQ�DQG�FRRN�XQWLO�WUDQVOXFHQW�EXW�QRW�EURZQ��
$GG�WKH�SRWDWRHV��VWRFN��VXJDU�DQG�VSURXWV� 

%ULQJ�WR�WKH�ERLO��ORZHU�WKH�KHDW�DQG�VLPPHU�IRU�DERXW���PLQV�RU�XQWLO�WKH�SRWDWRHV�DQG�VSURXWV�DUH�
WHQGHU� 

5HPRYH�WKH�VRXS�DQG�SXUHH�LW�LQ�D�EOHQGHU�RU�XVLQJ�D�NLWFKHQ�ZDQG�EHIRUH�UHWXUQLQJ�LW�WR�WKH�VDPH�
VDXFHSDQ��6WLU�LQ�WKH�FUHDP��KDP�DQG�VKHUU\�DQG�VHDVRQ�WR�WDVWH�ZLWK�WKH�VDOW�DQG�SHSSHU��,I�VHUY�
LQJ�KRW��KHDW�LW�JHQWO\��GR�QRW�OHW�LW�ERLO��&KLOO�LW�LQ�WKH�UHIULJHUDWRU�IRU�VHYHUDO�KRXUV�LI�\RX�SODQ�WR�
VHUYH�LW�FROG�DV�LW�WDVWHV�JUHDW�HLWKHU�ZD\� 



ϳ 

 

/LJKWLQJ 
%\�3DW�*DULW\�(64 

)URP�P\�ZRUNEHQFK� 
 
 2QH�RI�WKH�PDQ\�MREV�,
YH�KDG�LQ�P\�DXWRPRWLYH�FDUHHU�ZDV�GRLQJ�SURPRWLRQDO�ZRUN�IRU�
6�(�9��0DUFKDO��0DUFKDO�ZDV�D�)UHQFK�FRUSRUDWLRQ�WKDW�SURGXFHG�DFFHVVRU\�OLJKWLQJ�IRU�FDUV��
WUXFNV�DQG�PRWRUF\FOHV��,�ZHQW�WR�YDULRXV�UDFHV�DQG�VHUYLFHG�DQG�SURPRWHG�WKHLU�SURGXFWV��,�
OHDUQHG�D�ORW�DERXW�DXWRPRWLYH�OLJKWLQJ�ZKLOH�DVVLVWLQJ�HQGXUDQFH�URDG�UDFLQJ�DQG�RII�URDG�UDFLQJ�
WHDPV��7KH�SURGXFWV�,�SURPRWHG�ZHUH�(XURSHDQ�DQG�IRU�WKH�PRVW�SDUW�LOOHJDO�IRU�XVH�RQ�&DOLIRUQLD�
KLJKZD\V��%DFN�WKHQ�HYHU\WKLQJ�RQ�WKH�URDG�FDPH�ZLWK�WKH�KRUULEOH�LQFDQGHVFHQW�VHDOHG�EHDP�
KHDGOLJKW��0XFK�GLIIHUHQW�LV�WKH�PRGHUQ�DHURG\QDPLF�SODVWLF�KHDGOLJKWV�WKDW�FRPH�RQ�PRGHUQ�
FDUV��%XW�ZDLW��RXU�0�*�V�DUH�IDU�IURP�EHLQJ�PRGHUQ��:H�DUH�EOHVVHG�ZLWK�WKRVH�KRUULEOH�LQFDQ�
GHVFHQW�VHDOHG�EHDPV��%XW�ZH�KDYH�RSWLRQV��ZKDW�,�KDYH�GRQH�LV�XSGDWLQJ�P\�KHDGOLJKWV�WR�(X�
URSHDQ�VSHFLILFDWLRQV�ZLWK�D�SDLU�RI��LOOHJDO�/XFDV�(XURSHDQ�KDORJHQ�KHDGOLJKWV��7KH�LPSURYH�
PHQW�LV�GUDPDWLF��%XW�QRW�HQRXJK�WR�DURXVH�ODZ�HQIRUFHPHQW��+DORJHQ�KHDGOLJKWV�FRPH�LQ�WZR�
YDULHWLHV��OHJDO�VHDOHG�EHDP�KDORJHQV�ZKLFK�VWLOO�KDYH�KRUULEOH�RSWLFV�WKDW�ZDVWH�PRVW�RI�WKH�OLJKW�
RXWSXW�XS�LQ�WKH�VN\��,OOHJDO��H[FHSW�RQ�PRWRUF\FOHV��(XURSHDQ�KDORJHQV�KDYH�D�UHSODFHDEOH�³+-
�´�EXOEV�ZKLFK�DUH�DYDLODEOH�LQ�WZR�EULJKWQHVV�OHYHOV�������ZDWW�DQG��������ZDWW���7KH�������ZDWW�
EXOEV�DUH�PRUH�WKDQ�DPSOH��WKH�KLJKHU�ZDWWDJH�EXOEV�GRQ
W�SURGXFH�DV�PXFK�RI�DQ�LQFUHDVH�DV�
WKH�QXPEHUV�ZRXOG�OHDG�\RX�WR�EHOLHYH��7KHVH�(XURSHDQ�ODPSV�KDYH�IDU�VXSHULRU�RSWLFV�WKDW�SUR�
GXFH�DQ�H[FHOOHQW�EHDP�SDWWHUQ�WKDW�SXWV�WKH�OLJKW�RQ�WKH�URDG�DQG�QRW�LQ�WKH�RQFRPLQJ�WUDIILFV�
H\HV��%XW�WKHVH�ODPSV�GUDZ�PRUH�FXUUHQW�WKDQ�WKH�RULJLQDO�VHDOHG�EHDPV�VR�D�FRXSOH�RI�UHOD\V�
DUH�FDOOHG�IRU��$�UHOD\�LV�D�VLPSOH�GHYLFH�WKDW�LV�HVVHQWLDOO\�D�UHPRWH�VZLWFK��7KH�UHOD\�LV�FRQ�
WUROOHG�E\�D�ORZ�FXUUHQW�IURP�WKH�KHDGOLJKW�VZLWFK��WKH�UHOD\�WKHQ�VZLWFKHV�WKH�KLJKHU�FXUUHQW�WR�
WKH�KHDGOLJKWV��9HU\�HDV\�WR�DGG�WR�WKH�VWRFN�ZLULQJ��%XW�EDFN�WR�KDORJHQ��KDORJHQ�LV�D�JDV�ZKLFK�
LV�XVHG�LQVLGH�WKH�OLJKW�EXOEV��7KH�DGYDQWDJH�WR�KDORJHQ�YV��VHDOHG�EHDPV��,Q�WKH�LPSHUIHFW�YDFX�
XP�RI�D�VHDOHG�EHDP�DV�WKH�LQFDQGHVFHQW�EXOE�ILODPHQW�EXUQV�LW�HPLWV�SDUWLFOHV�WKDW�GHSRVLW�RQ�
WKH�ODPS�DQG�WKH�ILODPHQW��WKLV�JUDGXDOO\�GHFUHDVHV�LWV�OLJKW�RXWSXW��+DORJHQ�JDV�DOORZV�WKH�ILOD�
PHQW�WR�UHWDLQ�LWV�RXWSXW�ZLWK�RQO\�QHJOLJLEOH�GHJUDGDWLRQ� 
 (XURSHDQ�KHDGODPSV�DOVR�DOORZ�WKH�XVH�RI�YHU\�PRGHUQ�VROLG�VWDWH�/('�KHDGODPS�EXOEV��
$Q�/('�LV�D�OLJKW�HPLWWLQJ�GLRGH��DV�HOHFWURQV�IORZ�DFURVV�WKH�DQRGH�DQG�FDWKRGH�OLJKW�LV�HPLWWHG��
7KHVH�EXOEV�UHTXLUH�³SRODULW\�GULYHUV´�ZKLFK�SXVK�WKH�SULFH�DERYH������QRW�LQFOXGLQJ�WKH�KHDG�
ODPSV� 
 7KH�RWKHU�RSWLRQ�LV�+,'�KHDGODPS�EXOEV��\RX�PD\�KDYH�EHHQ�EOLQGHG�E\�WKHVH�EXOEV�LQ�
VWDOOHG�LQ�D�PRGHUQ�FDU�ZLWK�DHURG\QDPLF�SODVWLF�KHDGODPSV��+LJK�,QWHQVLW\�'LVFKDUJH�EXOEV�FRQ�
VLVW�RI�WZR�HOHFWURGHV�WKDW�DQ�DUF�RI�FXUUHQW�WUDYHOV�EHWZHHQ��$�TXLFN�VHDUFK�RQ�(%$<�VKRZHG�
YDULRXV�NLWV�ZLWK�EXOEV�DQG�GULYHUV�LQ�WKH�����WR�����UDQJH��DYDLODEOH�LQ�YDULRXV�WLQWV�HYHQ�SLQN��
0\�RSLQLRQ��DZIXO�H[FHSW�LQ�KHDGODPSV�GHVLJQHG�ZLWK�RSWLFV�GHVLJQHG�IRU�WKLV�EXOE� 
 1RZ�IRU�P\�UHFRPPHQGDWLRQ��$V�\RX�FDQ�JXHVV�,�OLNH�WKH�HXUR�KHDGODPSV�DQG�HYHQ�
WKRXJK�,�XVHG�WR�VHOO�)UHQFK�OLJKWV�,�KDYH�/XFDV�ODPSV�LQ�P\�/%&V��7KH�YHU\�FRRO�/XFDV�3/�7UL�
SRGV�DUH�DYDLODEOH�RQ�(%$<�DW�UHDVRQDEOH�SULFHV��,�IRXQG�D�QHZ�SDLU�ZLWK�EXOEV�IRU�����ODVW�0D\��
7KH\�ORRN�JUHDW�LQ�P\�GRJ�VLWWHUV�&REUD�UHSOLFD�� 
 $LPLQJ�KHDGOLJKWV�LV�VRPHWKLQJ�WKDW�UDUHO\�JHWV�GRQH�QRZDGD\V�XQOHVV�WKH�YHKLFOH�LV�D�UH�
EXLOW�³WRWDO´��$�TXLFN�FKHFN�RQ�WKH�LQWHUQHW�SURGXFHG�PDQ\�VWDWH�OLFHQVHG�ODPS�LQVSHFWLRQ�VKRSV��,I�
\RX�KDYH�OHJDO�KHDGODPSV�WKHUH�DUH���OLWWOH�EXPSV�RQ�\RXU�KHDG�ODPSV�ZKHUH�WKH�DLPLQJ�GHYLFH�
LV�DWWDFKHG��,W�\RX�KDYH�(XUR�KHDGODPSV�DQ�RSWLFDO�DLPHU�LV�UHTXLUHG�DQG�WKHVH�DUH�YHU\�UDUH��,�
NQRZ�D�JX\�ZKR�KDV�RQH�DQG�,
G�EH�KDSS\�WR�GR�\RXUV�DW�QR�FKDUJH�WR�FOXE�PHPEHUV��0D\EH�D�
ODPS�XSJUDGH�WHFK�VHVVLRQ�ZLWK�UHOD\�DQG�ODPS�LQVWDOODWLRQ�IROORZHG�ZLWK�ODPS�DLPLQJ�LV�LQ�WKH�
IXWXUH��/HW�PH�NQRZ�LI�\RX�DUH�LQWHUHVWHG� 
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1$0*$5¶6�*7��� 
'XEXTXH��,RZD 

-XO\����–��������� 

:RUGV�DQG�3LFWXUHV�E\�6WHYH�DQG�'LDQH�.LUE\� 

 

*7�LV�IRU�³*HW�7RJHWKHU´��DQG�IRU�XV��WKLV�ZDV�WKH�PDLQ�UHDVRQ�IRU�DWWHQGLQJ���:H�KDYH�EHHQ�WR�VHY�
HUDO�*7V��QRQH�ZLWK�D�UXQQLQJ�FDU���7KH�PDLQ�IRFXV�RI�1 $0*$5��1RUWK�$PHULFDQ�0*$�5HJLV�
WHU��LV�WKH�0*$��DQG�RWKHU�0*V�SURGXFHG�GXULQJ�WKDW�WLPH�IUDPH��ZKLFK�LQFOXGHV�WKH�=�VHULHV�0DJ�
QHWWHV���+RZHYHU��1$0*$5�LV�YHU\�LQFOXVLYH��DOO�PDUTXHV�DQG�PRGHOV�DUH�ZHOFRPH���:LWKLQ�1$0�
*$5¶V�VWUXFWXUH��WKH\�KDYH�IRVWHUHG�WKH�FUHDWLRQ�RI�WKH�1RUWK�$PHULFDQ�0DJQHWWH�5HJLVWU\��ZKLFK�
KDV�VRPH�VLPSO\�WHUULILF�PHPEHUV��LQFOXGLQJ�:D\QH�DQG�'HH�-RKQVRQ��� 

 

)URP�WKH�6DQ�'LHJR�0*�&OXE��WKRVH�DWWHQGLQJ�ZHUH�WKH�-RKQVRQV��%U\VRQ�3HQQR\HU�ZLWK�KLV�VRQ�	�
ZLIH��DQG�WKH�.LUE\V� 

 

2QH�RI�WKH�ILUVW�HYHQWV�ZDV�WKH�0DJQHWWH�EUHDNIDVW���
7KHUH�ZHUH�VL[�DFWXDO�0DJQHWWHV�LQ�DWWHQGDQFH��EXW�
PDQ\�PRUH�RZQHUV��ZKR�ZHUH�ZRUNLQJ�RQ�WKHP���������
FRXQW�XV�LQ�WKDW�JURXS���$OOHQ�%DFKHOGHU��WKH�&KDLU�IRU�WKH�
0DJQHWWH�*URXS��UHFRJQL]HG�:D\QH�DQG�'HH�IRU�WKHLU�
PDQ\�\HDUV�RI�VSHDUKHDGLQJ�LQWHUHVW�LQ�0DJQHWWHV��DQG�
RWKHU�IRXU�GRRU�0*V���7KH�-RKQVRQV�KDYH�EHHQ�GLVWULE�
XWLQJ�³5HDO�0*V�+DYH�)RXU�'RRUV´�EXWWRQV�IRU�\HDUV���,�
EHOLHYH�WKH\�DUH�RQ�WKHLU�VHFRQG�URXQG���5HIOHFWLQJ�WKLV�DFFRPSOLVKPHQW��$OOHQ�SUHVHQWHG�HYHU\RQH�
DW�WKH�EUHDNIDVW��SLQV�ZKLFK�VDLG�³5HDO�0*V�+DYH���'RRUV���5HDO�1$0*$5�*7V�KDYH�:D\QH�	�
'HH�-RKQVRQ�´��/DWHU��WKH�-RKQVRQV�UHFHLYHG�WKHLU�KDUG-HDUQHG�³/RQJHVW�'LVWDQFH�'ULYHQ´�DZDUG�� 

 

'XEXTXH�LV�VLWXDWHG�ULJKW�QH[W�WR�WKH�0LVVLVVLSSL�5LYHU��DQG�
WKHUHIRUH�ERUGHUV�,OOLQRLV�DQG�:LVFRQVLQ���2Q�WKH�WRS�RI�WKHLU�ID�
PRXV�³)HQHORQ�3ODFH�)XQLFXODU�5DLOZD\´��OLNH�$QJHO¶V�)OLJKW�LQ�
/RV�$QJHOHV��\RX�FDQ�VHH�DOO�WKUHH�VWDWHV���7KH�IXQLFXODU¶V�FODLP�
WR�IDPH��WKH�ZRUOG¶V�VKRUWHVW�DQG�
VWHHSHVW�UDLOZD\���7KH�FDU�VKRZ�ZDV�
KHOG�LQ�'XEXTXH��RQ�DQ�LVODQG�LQ�WKH�
0LVVLVVLSSL�5LYHU���1HDW�PXVHXP�
DERXW�WKH�0LVVLVVLSSL�5LYHU�DGMRLQLQJ�
WKH�JURXQGV�IRU�WKH�FDU�VKRZ���9HU\�

KRW�DQG�KXPLG�WKDW�GD\��VR�WKH�DLUFRQGLWLRQHG�PXVHXP�ZDV�YHU\�SRSXODU� 

 

2QH�HYHQLQJ��PRVW�RI�WKH�JURXS�LQYDGHG�*DOHQD��D�QHDW�WRZQ��ZLWK�D�QHY�
HU-HQGLQJ�PDLQ�VWUHHW���3HUKDSV�*DOHQD�LV�EHVW�NQRZQ�DV�EHLQJ�WKH�
KRPH�RI�8�6��*HQHUDO�8O\VVHV�*UDQW��$�YHU\�SRSXODU�WRXULVW�WRZQ�� 

 



ϵ 

2XU�IDYRULWH�VSRW�DQG�DFWLYLW\�LQ�'XEXTXH"��1R�FRQWHVW������1H[W�WR�WKH�KLVWRULF�+RWHO�-XOLHQ��ZKHUH�
DERXW�KDOI�RI�XV�VWD\HG��,FH�&UHDP�8�6FUHDP��WKH�EHVW�LFH�FUHDP�VKRS�HYHU���$W�DQ\�JLYHQ�WLPH��
GD\��QLJKW��EUHDNIDVW��OXQFK�RU�GLQQHU�������\RX�FRXOG�DOZD\V�ILQG�D�FURZG�RI�0*HUV�JXOSLQJ�GRZQ�
VRPH�KRPHPDGH�LFH�FUHDP���+HUHZLWK�WKH�QXWULWLRQDO�LQIRUPDWLRQ�IRU�,FH�&UHDP�8�6FUHDP� 

 

1875,7,21�,1)250$7,21� 

 

'RQ¶W�HYHQ�DVN���7KLV�LV�WKH�%(67�,&(�&5($0�PDGH�LQ�:LVFRQVLQ� 

$QG�LW�WDVWHV�VR�JRRG�EHFDXVH�LW�KDV�*2%6� 

RI�ULFK�:LVFRQVLQ�FUHDP� 

7RQV�RI�UHDO�LQJUHGLHQWV�IRU 

%2$7�/2$'6�RI�/86&,286�)/$9256� 

7KDW�PHDQV�LW¶V�QRW�ORZ-IDW��ORZ�FDORULH�RU�ORZ-DQ\WKLQJ� 

$QG�ZK\�(9(5<21(�/29(6�,7� 

<28�:$17�1875,7,21" 

($7�&$55276� 
 

 

:H�GLG�RQH�RI�WKH�WRXUV���YHU\�FRPI\�LQ�RXU�DLU-FRQGLWLRQHG�UHQWDO�FDU��
ZKLFK�WRRN�XV�WKURXJK�DQG�DURXQG�VRPH�EHDXWLIXO�,RZD�IDUPV���7KH�
KLJKOLJKW�RI�WKDW�WRXU��DJDLQ�KDQGV�GRZQ��ZDV�ILQGLQJ�WKH�ROGHVW�UHVWDX�
UDQW�LQ�,RZD��DQG�RK�P\��RK�P\��GLG�WKH\�PDNH�WKH�EHVW�SLHV��DOD�PRGH��
RI�FRXUVH��HYHU� 

 

2QH�HYHQLQJ�ZDV�D�PHDO�DW�D�ORFDO�ZLQHU\��DOVR�ULJKW�RQ�WKH�ULYHU���7KH�
JXHVW�VSHDNHU�ZDV�D�UHDO�WUHDW��'DYLG�+REEV���0U��+REEV�LV�D�IRUPHU�
)RUPXOD���GULYHU��DQG�PDQ\�RWKHU�OHYHOV�RI�UDFLQJ��DQG�ZHOO-NQRZQ�79�
FRPPHQWDWRU���0DQ\�JUHDW�VWRULHV�DQG�DQHFGRWHV��� 

 

1H[W�\HDU¶V�1$0*$5�HYHQW�ZLOO�EH�LQ�&RORUDGR�6SULQJV��DQG�DOUHDG\�VRXQGV�YHU\�RUJDQL]HG���7KH�
SUHVHQWDWLRQ�WKH\�PDGH�LPSUHVVHG�DOO�LQ�DWWHQGDQFH���:H�VKRXOG�DOO�JR���
$QG�WKRVH�RI�\RX�ZKR�RZQ�0*$V��VKRXOG�GHILQLWHO\�MRLQ�1$0*$5��� 



ϭϬ 

+DSSHQLQJV�ZLWK�0*¶V 

2QH�SHUVRQ�ZKR�FRXOG�QRW�PDNH�WKH��WK�-XO\�
3DUDGH�ZDV�5LFKDUG�5DIWHU��VHHQ�KHUH�SURXG�
O\�SDUDGLQJ�KLV�*UDQGGDXJKWHU��ZKR�KROGV�WKH�
WLWOH�RI�0LVV�5DPRQD�GRZQ�WKH�PDLQ�VWUHHW� 

1HZ�WLUHV�IRU�\RXU�(GWLRUV�0*$�&RXSH��,�
GURSSHG�WKH�FDU�RII�WR�WKH�WLUH�VKRS�WR�KDYH�D�
QHZ�VHW�RI�9UHGVWHLQV�ILWWHG��,�WKHQ�OHIW��WR�WKH�
FRQVWHUQDWLRQ�RI�WKH�WHFKV�ZKRP�FRXOG�QHLWKHU�
ILJXUH�RXW�KRZ�WR�VWDUW�LW��QRU�GULYH�D�PDQXDO�
WUDQVPLVVLRQ��(YLGHQWO\�WKH�VWLFN�GULYHU�ZDV�RII�
WKDW�GD\��7KH\�KDG�WR�SXVK�WKH�FDU�LQWR�WKH�ED\�
WR�ILW�WKH�WLUHV��*RRG�WKLQJ�LW�ZDV�QRW�D�.HQZRUWK�
WUDFWRU�XQLW� 

7KH�H[DOWHG�+LJK�0LQLVWHU�RI�$FWLYLWLHV�FDPH�E\�WKLV�DIWHUQRRQ�WR�
DOWHU�KLV�OLWWOH�VWHHGV�ULGH�KHLJKW��1HZ�VKRUWHQHG�IURQW�VSULQJV�
IURP�0RVV�QHHGHG�WR�EH�LQVWDOOHG�DORQJ�ZLWK�QHZ�EXPS�VWRSV��
,Q�MXVW�D�IHZ�KRXUV�WKH�+0$�ZDV�GHOLJKWHG�ZLWK�KLV�QHZ�ULGH�
KHLJKW��+H�DOVR�FODLPHG�WKDW�KLV�ULGH�DQG�VWHHULQJ�ZHUH�YDVWO\�
LPSURYHG��$OO�ZHQW�ZHOO�ZLWK�QR�PLVKDSV� 
7-�0RUDQ� 



ϭϭ 

3KRWRJUDSKHG�%\�ORX�*DOSHU�DW�3DFLILF�
*URYH�&$� 



ϭϮ 

$UVHLQJ�$ERXW�LQ�WKH�³$´ 

2U�/HVVRQV�:HUH�/HDUQHG� 
:RUGV�DQG�3LFWXUHV�0DUN�6KHOOH\ 

6KH�ZKR�PXVW�EH�REH\HG�VXJJHVWHG�D�WULS�WKH�9HQWXUD�DUHD�IRU�WKH�ZHHNHQG�DQG�VXUSULVHG�PH�E\�
VXJJHVWLQJ�ZH�WDNH�WKH�³$´�FRXSH��1HYHU�RQH�WR�OHW�WKH�JUDVV�JURZ�XQGHU�P\�IHHW��,�KDG�WKH�FDU�
RXW��SUHSSHG�DQG�ZDVKHG�E\�WKH�WLPH�RI�RXU�GHSDUWXUH�WLPH�PLG�)ULGD\�DIWHUQRRQ� 

/HVVRQ����1HYHU�DQG�,�PHDQ�QHYHU�KHDG�QRUWK�IURP�6DQ�'LHJR�RQ�D�)ULGD\�DIWHUQRRQ��7KH�,��
ZDV�EORFNHG�DW�'HO�0DU�GXH�WR�WKH�UDFHV�VR�ZH�DPEOHG�XS�WKH�86������RXU�SUHIHUUHG�URXWH�LQ�WKH�
0*�DQ\ZD\���:H�PDGH�LW�WR�/HXFDGLD�ZKHUH�ZH�IRXQG�WKH�URDG�EORFNHG�RII�LQ�ERWK�GLUHFWLRQV�E\�
WKH�6KHULII¶V�'HSW�VR�EDFN�WR�WKH�,���ZKLFK�ZDV�WKDQNIXOO\�PRYLQJ��DOEHLW�YHU\�VORZO\��:H�ILQDOO\�
PDGH�LW�WR�WKH����WROO�URDG�IRU�D�JUHDW�UXQ�RQ�D�QLFH�VPRRWK�URDG��HYHQ�WKH�+LJKZD\�3DWUROPDQ�,�
SDVVHG�DW�RYHU���PSK�MXVW�ZDYHG�DW�PH�WR�VORZ�GRZQ�UDWKHU�WKDQ�JLYH�PH�D�WLFNHW��WKH\�DUH�RQ�WKH�
ZKROH�PRVWO\�JRRG�JX\V���7KHQ�ZH�KLW�&RVWD�0HVD�RQ�WKH�,�����DQG�VWRSSHG��2QH�KRXU�DQG�RQH�
PLOH�ODWHU�ZH�ZHUH�VWDUWLQJ�WR�FRRN�LQ�WKH�KRW�VXQ��7KH�FDU�ZDV�ILQH��VLWWLQJ�LQ����-����GHJ)�DQG�
QRW�JRLQJ�DQ\�KLJKHU��,W�WRRN�QHDUO\���PRUH�KRXUV�WR�FOHDU�
/$;�DQG�JHW�RQ�WKH�,���IRU�6DQWD�0RQLFD��2QFH�SDVW�WKH�
6DQWD�0RQLFD�SLHU�ZKLFK�LQFOXGHG�UHYYLQJ�WKH�HQJLQH�LQ�WKH�
IUHHZD\�WXQQHO�ZLWK�WKH�ZLQGRZV�GRZQ��QHYHU�JHWV�ROG��ZH�
KDG�D�JRRG�EXW�VORZ�UXQ�XS�WKH�86���7KDW�ZDV�XQWLO�ZH�KLW�
0DOLEX�DQG�IRXQG�WKH�URDG�DJDLQ�EORFNHG�E\�WKH�ORFDO�FRQ�
VWDEXODU\��$IWHU�D�VKRUW�EXW�IUXVWUDWLQJ�KROG�XS��ZH�ZHUH�
DJDLQ�RII�WR�D�UHODWLYHO\�FOHDU�URDG�DQG�WKDW�ORYHO\�GULYH�XS�
WKH�FRDVW�WR�3RLQW�0XJX�DQG�2[QDUG��VR�DOO�ZDV�ULJKW�ZLWK�
WKH�ZRUOG�DJDLQ�RQ�D�WZLVW\�URDG�ZLWK�WKDW�FRRO�VHD�EUHH]H�
EORZLQJ�LQ�WKH�ZLQGRZV��:H�ILQDOO\�PDGH�RXU�$LU%QE�LQ�
2[QDUG��WLUHG�EXW�KDSS\�DJDLQ�DIWHU�WKH�ILQDO�JUHDW�VWUHWFK� 

/HVVRQ����$PHULFDQ�GLQHUV�VHUYH�ODUJH�SRUWLRQV�VR�GR�QRW�WU\�WR�HDW�LW�DOO��$Q�HDUO\�VWDUW�DW�D�
'LQHU�FDOOHG�+HQUL¶V�&DIp�VDZ�PH�RUGHU�WKH�FKLFNHQ�IULHG�VWHDN��D�IDY�RI�PLQH���7KH�GLQHU�ZDV�IXOO�
RI�ORFDOV�ZKLFK�LV�DOZD\V�D�JRRG�VLJQ�DQG�VHUYHG�VSHFWDFXODUO\�JRRG�FRIIHH��$�VKRUW�WLPH�ODWHU�WKH�
ZDLWUHVV�FDPH�VWDJJHULQJ�RXW�XQGHU�D�KXJH�SODWH�WKDW�KDG�P\�EUHDNIDVW�RQ�LW��,�GLG�PDQIXOO\�WU\�WR�
ILQLVK�LW�EXW�LW�GLG�EHDW�PH�LQWR�VXEPLVVLRQ��D�GHOLFLRXV�EHDWLQJ�EXW�D�EHDWLQJ�QRQH�WKH�OHVV��6R��IRU�
WLILHG�ZLWK�JRRG�IRRG�DQG�FRIIHH�ZH�DPEOHG�RXU�ZD\�LQWR�
9HQWXUD�DQG�WKHQ�RQ�WR�2MDL��7KLV�WRZQ�LV�RQH�RI�P\�IDYRU�
LWH�SODFHV�WR�VSHQG�WLPH��6PDOO�ZLWK�LQWHUHVWLQJ�VWRUHV�DQG�
PRUH�JRRG�FRIIHH��$IWHU�ORRNLQJ�WKURXJK�D�IHZ�JDOOHULHV�
DQG�DQWLTXH�VWRUHV�WKH�ERVV�ZHQW�WR�KDYH�D�ZLQH�WDVWLQJ�
ZKLOH�,�FKDWWHG�WR�D�ORFDO�LQ�D�ORYHO\�7ULXPSK�7U���,W�ZDV�D�
��\U�ROG�UHVWRUDWLRQ�EXW�VWLOO�LPPDFXODWH�HYHQ�WKRXJK�LW�ZDV�
TXLWH�RIWHQ�XVHG�WR�VFRRW�DURXQG�WKH�DUHD��$ERXW�PLG�DIWHU�
QRRQ�WKH�WHPS�LQ�2MDL�VXGGHQO\�VSLNHG�LQWR�WULSOH�GLJLWV�VR�
ZH�KHDGHG�EDFN�WR�9HQWXUD�E\�URXWH�����WKDW�SDVVHV�/DNH�
&DVLWDV�DQG�MRLQV�WKH�86����DW�&DUSLQWHULD�%HDFK��$�QHDW�
ZLQGLQJ�DQG�VFHQLF�URDG�WKDW�LV�MXVW�SHUIHFW�IRU�D�0*�� 



ϭϯ 

/HVVRQ����,I�\RX�ZDQW�WR�EX\�DQWLTXHV�DQG�VWXII��WDNH�D�ELJJHU�FDU��%DFN�LQ�9HQWXUD�ZH�DPEOHG�
DURXQG�WKH�VKRSV�VWRSSLQJ�IRU�WKH�RGG�VQDFN�LQ-EHWZHHQ�URRWLQJ�WKURXJK�WKH�SOHWKRUD�RI�WKULIW�DQG�
DQWLTXH�VWRUHV��)RXQG�D�IHZ�JUHDW�LWHPV�EXW�DODV�WKH\�ZRXOG�QRW�ILW�LQWR�WKH�³$´�VR�WKH\�VWD\HG�
ZKHUH�WKH\�ZHUH���,�GR�PLVV�P\�0*%�*7�DV�\RX�
FDQ�VWDVK�DOO�VRUWV�RI�MXQN�LQ�WKRVH���:H�KHDGHG�
RXW�WR�6HDZDUG�WR�KDYH�GLQQHU�DW�RXU�IDYRULWH�ILVK�
DQG�FKLSV�VKRS�RQO\�WR�ILQG�LW�KDG�UHFHQWO\�FORVHG�
VR�,�KDG�WR�GURZQ�P\�VRUURZV�ZLWK�D�*XLQQHVV�
DQG�D�EXUJHU�DFURVV�WKH�URDG��OLIH�LV�VR�JXW�
ZUHQFKLQJO\�KDUG�DW�WLPHV��7KH�QH[W�GD\�ZDV�
PRUH�RI�WKH�VDPH�ZLWK�D�YHU\�OLJKW�EUHDNIDVW�WKLV�
WLPH�DV�,�GR�QRW�WKLQN�P\�DUWHULHV�FRXOG�KDQGOH�
WZR�GLQHU�EUHDNIDVWV�VR�FORVH�WRJHWKHU��$IWHU�D�
ORRN�DURXQG�WKH�9HQWXUD�0DULQD�DQG�D�ZDON�RQ�
WKH�EHDFK�ZH�GDZGOHG�EDFN�KRPH�WR�6DQ�'LHJR�
WKH�ZD\�ZH�FDPH�ZLWK�QR�KROG�XSV�DW�DOO�ZKLFK�
PDGH�IRU�D�QLFH�GULYH�� 

/HVVRQ����*HW�D�ZKHHO�DOLJQPHQW��,�ZDV�PRVW�SOHDVHG�ZLWK�WKH�ZD\�WKH�FDU�EHKDYHG��1R�RYHU�
KHDWLQJ�RU�DQ\�RWKHU�WUDQVJUHVVLRQV��7KH�ZD\�WKH�FDU�WUDFNHG�FRXOG�KDYH�EHHQ�D�ORW�EHWWHU�GXH�WR�
WKH�IDFW�,�QHJOHFWHG�WR�KDYH�D�ZKHHO�DOLJQPHQW�DIWHU�ILWWLQJ�WKH�QHZ�WLUHV��ZKLFK�DUH�JUHDW��VR�LW�GLG�
WUDPOLQH�D�ELW�PRUH�WKDQ�XVXDO�RQ�WKH�IUHHZD\�DQG�ZDV�QRW�DV�FOHDQ�DV�XVXDO�WKURXJK�UHDOO\�IDVW�
FRUQHUV��%XW�DOO�LQ�DOO��D�JUHDW�ZHHNHQG�DQG�FORVH�HQRXJK�WKDW�LW�LV�QRW�D�PDMRU�XQGHUWDNLQJ�WR�SRS�
XS�LQ�\RXU�FODVVLF��MXVW�GRQ¶W�OHDYH�RQ�D�)ULGD\�DIWHUQRRQ� 



ϭϰ 

6DQ�'LHJR�0*�&OXE���VW�%LUWKGD\�3DUW\ 
:RUGV��(UQLH�-LPHQH]��3LFWXUHV��(UQLH�-LPHQH]�DQG�7-�0RUDQ� 

 
6XPPHU�*UHHWLQJV�WR�HYHU\RQH� 
 
&RQJUDWXODWLRQV�WR�DOO�RI�XV�LQ�WKH�6DQ�'LHJR�0*�&OXE�DV�ZH�FHOHEUDWHG�RXU���VW�%LUWKGD\�WKLV�6XQ�
GD\�ODVW��$QG�ZKDW�D�JUHDW�WLPH�ZH�DOO�KDG��7KHUH�ZHUH�QHDUO\����FDUV�DQG�DERXW����PHPEHUV�DQG�
YLVLWRUV�LQ�DWWHQGDQFH�RQ�D�EHDXWLIXO�VXPPHU�GD\�LQ�D�JUHDW�YHQXH�DW�WKH�%DOERD�3DUN�$XWRPRWLYH�
0XVHXP��,W�WXUQHG�RXW�WR�EH�D�FDU�VKRZ�ZLWK�DOO�RXU�FDUV�OLQHG�XS�LQ�WKH�PXVHXP�DUHD�SDUNLQJ�DUHD��
7KH�ZHDWKHU�ZDV�VXPPHU�SHUIHFW�DQG�WKH�YHQXH�FRXOGQ
W�KDYH�EHHQ�EHWWHU� 
 
0DQ\�VLQFHUH�WKDQNV�WR�DOO�PHPEHUV�ZKR�FDPH�HDUO\�DQG�KHOSHG�VHW�XS�FDQRSLHV��WDEOHV��DQG�FKDLUV�
IRU�RXU�HYHQW�DQG�WKHQ�HYHU\RQH�ZKR�KHOSHG�WDNH�LW�DOO�GRZQ�DQG�SXW�LW�DZD\��0DQ\�KDQGV�PDNH�OLJKW�
ZRUN�DQG�VR�PDQ\�SHRSOH�MXVW�VWHSSHG�XS�DQG�JODGO\�YROXQWHHUHG��7KH�ORYHO\�7HUU\�JHWV�D�VSHFLDO�
VKRXW�RXW�IRU�DOO�KHU�DVVLVWDQFH�LQ�WKH�SODQQLQJ��VKRSSLQJ��DQG�RYHUDOO�VHW-XS�RI�WKH�IRRG��VDODGV��GHV�
VHUWV��DQG�GULQNV�IRU�DOO�RI�XV��$QG�,�DOVR�ZDQW�WR�WKDQN�-LP�7LPOLQ�IRU�JHWWLQJ�RXU�$QQXDO�&OXE�%LUWK�
GD\�EDQQHU�IRU�GLVSOD\�DQG�'LVFRXQW�7LUH�IRU�ORDQLQJ�PH�WKHLU�KXJH��EHDXWLIXO�UHG�FDQRS\�FRYHU� 
 
,�NQRZ�WKHUH�ZHUH�PHPEHUV�ZKR�FRXOGQ
W�PDNH�LW�WR�WKLV�HYHQW�EXW�,�NQRZ�WKH\�ZHUH�ZLWK�XV�LQ�VSLULW��
$QG�ZH�DOO�ORRN�IRUZDUG�WR�KDYLQJ�WKHP�MRLQ�XV�DJDLQ�VRRQ�IRU�FOXE�HYHQWV� 
 
)DFW�FKHFNHUV�DQG�FOXE�KLVWRULDQV�PD\�FKHFN�PH�RQ�WKLV�EXW�,�GR�EHOLHYH�,�UHDG�LQ�WKH�RQH�RI�WKH�ROG�
FOXE�DUFKLYHV�WKDW�WKH�6DQ�'LHJR�0*�&OXE�ZDV�IRUPHG�RQ�D�EHDXWLIXO�VXPPHU�GD\��-XO\���WK�������LI�
WKDW
V�WUXH��DQG�,�WKLQN�LW�LV��ZH�KLW�WKH�WDUJHW�GDWH�WKLV�SDVW�6XQGD\�H[DFWO\����\HDUV�DJR��+RZ�FRRO�LV�
WKDW�PHPEHUV" 
 
7KDQN�\RX�HYHU\RQH�IRU�SDUWLFLSDWLQJ�DQG�VXSSRUWLQJ�\RXU�FOXE��<RX
UH�DOO�DZHVRPH� 
 
6LU�(UQHVW�RI�%ODFNZRRG�)RUHVW 
5R\DO�+LJK�0LQLVWHU�RI�$FWLYLWLHV 



ϭϱ 



ϭϲ 



ϭϳ 

)RU�6DOH 
�����0*�0LGJHW 

3XUFKDVHG�LW�QHZ�IURP�.HDUQ\�0HVD�%ULWLVK��7KH�UROO�EDU�ZDV�DOUHDG\�LQVWDOOHG�DW�WKH�WLPH�DQG�LW�ZDV�QHYHU�UH�
PRYHG� �2QH�RI�WKH�PHFKDQLFV��1HLO�$QWKRQ\��DW�WKH�GHDOHUVKLS�DGYLVHG�PH�WR�MRLQ�WKH�0*�&OXE�DV�VRRQ�DV�P\�ZDUUDQ�
W\�H[SLUHG� �6R�,�DQG�WKLV�FDU�KDYH�EHHQ�PHPEHUV�RI�WKH�0*�&OXE�VLQFH������ �:H�KDYH�HQMR\HG�RXU�WLPH�WRJHWKHU� �,W�
KDV�EHHQ�JDUDJHG�VLQFH�LW�DUULYHG�DQG�KDV�RQO\��������PLOHV��,W�KDV�EHHQ�FDUHG�IRU�DQG�VHUYLFHG�RYHU�WKH�\HDUV�E\�
ZRQGHUIXO�0*�&OXE�PHPEHUV�DQG�WKDQNV�WR�WKHP�LW�LV�VWLOO�KDSSLO\�RQ�WKH�URDG� �(YHU\WKLQJ�RQ�WKLV�FDU�LV�RULJLQDO�LQFOXG�
LQJ�WKH�SDLQW� �2QO\�WLUHV�KDYH�EHHQ�FKDQJHG� �7KH�WRS�LV�UHODWLYHO\�QHZ� �5XEEHU�EXPSHUV�DUH�LQ�JUHDW�VKDSH� �:LQGRZ�
UXEEHU�FRXOG�XVH�UHSODFLQJ��7KLV�OLWWOH�FDU�LV�WRR�PXFK�IXQ�QRW�WR�EH�GULYHQ�RQ�D�UHJXODU�EDVLV�DQG�WKDW�XQIRUWXQDWHO\�LV�
JHWWLQJ�WR�EH�PRUH�DQG�PRUH�RI�D�FKDOOHQJH�IRU�PH��6R�LI�\RX�DUH�LQWHUHVWHG�LQ�D�FORVHU�ORRN�,�FDQ�EH�FRQWDFWHG�E\�HPDLO�
DW �6/LYHO\#JPDLO�FRP �7KH�DVNLQJ�SULFH�LV���������,�ZLOO�HQWHUWDLQ�RIIHUV�EXW�,�IHHO�WKLV�LV�D�IDLU�SULFH�JLYHQ�LW
V�KLVWRU\�
DQG�FRQGLWLRQ�  � 

0DQ\�7KDQNV 

6KDUOHHQ��/LYHO\ 

�����0*&� 
2QH�RI������([FHOOHQW�SRZHU��RYHU�
GULYH���IXQ�WR�GULYH��:LGHU�WLUHV������
VZD\�EDU�PDNH�WKH�FDU�KDQGOH�ZHOO���
/RQJ�OHJV�RQ�WKH�IUHHZD\��7KLV�LV�
PXFK�PRUH�SRZHUIXO�DQG�VROLG�YHU�
VLRQ�RI�WKH�0*%�,�ZRXOG�OLNH�WR�NHHS�
WKH�FDU�LQ�WKH�&OXE��-XVW�GRQ
W�KDYH�
WKH�WLPH�WR�GULYH�DQ\PRUH��&DOO�0LNH�
���-���-��������.� 

0*%�KDQGEUDNH�FDEOH��HPHUJHQF\�EUDNH�WR�\RX�$PHUL�
FDQV��0RVV�SDUW����-����IRU�D�ZLUH�ZKHHO�FDU��5'�IURP��F�
�������WR���������*7�IURP��F��������WR����������5HWDLOV�
IRU���������IRU�\RX��QHZ�LQ�EDJ�QHYHU�WRXFKHG�RU�WHVW�ILWWHG�
��������&DQ�EULQJ�WR�WKH�PHHWLQJ��3K�0DUN����-���-����� 



ϭϴ 

6XQVKLQH 
'HH�-RKQVRQ 

,W�LV�ZLWK�JUHDW�VDGQHVV�ZH�QRWH�WKH�SDVVLQJ�RI�$OO\�:HEE�%HQEURRN��WKH�PXFK�ORYHG�ZLIH�RI�0L�
FKDHO�%HQEURRN�DQG�ORQJ�WLPH�FOXE�PHPEHU���$OO\�DQG�0LNH�PRYHG�WR�2DNKXUVW�&D�ZKHUH�WKH\�
RSHQHG�D�GLVWLOOHU\�EXW�GLG�NHHS�LQ�FRQWDFW�ZLWK�WKH�FOXE�DQG�WKH�IULHQGV�WKH\�KDG�PDGH�RYHU�WKH�
0*�EDGJH��$OO\�ZDV�D�KXJHO\�WDOHQWHG�DUWLVW�ZKR�ZRQ�DZDUGV�ZLWK�KHU�SDLQWLQJV�ZLWK�WKH�VDPH�
HDVH�WKDW�VKH�ZRQ�WKH�KHDUWV�RI�WKH�SHRSOH�VKH�PHW��6KH�ZLOO�EH�PLVVHG�E\�DOO�WKRVH�WKDW�KDG�WKH�
SULYLOHJH�WR�NQRZ�KHU��,�DP�VXUH�DOO�PHPEHUV�ZRXOG�MRLQ�LQ�WR�RIIHU�RXU�FRQGROHQFHV��ORYH�DQG�VXS�
SRUW�WR�0LFKDHO�DW�WKLV�WLPH� 

 

$OO\�DW�KHU�6SDQLVK�9LOODJH�6WXGLR��%DOERD�3DUN� 

3KRWR��'LDQH�.LUE\ 

$�FHOHEUDWLRQ�RI�OLIH�IRU�$OO\�ZLOO�EH�KHOG�DW�5LYHU�5XQ�)DUPV��������(O�0RQWH�5G��/DNHVLGH�
&$�������DW��SP�RQ�2FWREHU�WKH��VW� 

 



ϭϵ 

 

���'RQ
W�IRUJHW�RXU�,FH�&UHDP�6RFLDOV�WKDW�EHJLQ�WKLV�ZHHN��,�VHQW�RXW�D�5(0,1'(5�IRU�HYHU\RQH�DQG�LW
V�RND\�WR�JR�WR�PRUH�WKDQ�RQH�HYHQW��
&DQ�\RX�HYHU�JHW�HQRXJK�LFH�FUHDP�DQ\ZD\"�7KDQN�\RX�DQG�D�WLS�R
�WKH�KDW�WR�6WHYH�.LUE\�IRU�RUJDQL]LQJ�WKLV�HYHQW��MXVW�OLNH�WKH��ROG�GD\V���
7KDQNV�6WHYH� 

���%ULWLVK�&DU�'D\V��6DWXUGD\��2FWREHU���WK��6SDQLVK�/DQGLQJ�(DVW��<RX
YH�VHHQ�WKH�HPDLOV��WLPH�WR�UHJLVWHU��%U\VRQ�ZLOO�JLYH�XV�DOO�WKH�LQIR�
ZH�QHHG�DW�RXU�6HSWHPEHU�PHHWLQJ�  

���6DYH�WKH�'DWH�IRU�WKH�6'0*&�$QQXDO�3RNHU�5DOO\H��6DWXUGD\�1RYHPEHU���WK��$OO�GHWDLOV�DQG�LQIR�ZLOO�EH�IRUWKFRPLQJ�LQ�2FWREHU��
HQGDU�WKLV�HYHQW��7KLV�UDOO\H�ZDV�GHVLJQHG�E\�5LFKDUG�5DIWHU�DQG�ZH
OO�EH�ZRUNLQJ�LQ�FRQMXQFWLRQ�ZLWK�-RDQLH�%HUNZLW]�DW�%ULWLVK�&DU�&OXE�
&RXQFLO�WR�UHDFK�DV�PDQ\�%ULWLVK�PDUTXHV�DV�SRVVLEOH��5LFKDUG�ZLOO�KDYH�PRUH�LQIR�DW�RXU�FOXE�PHHWLQJ�DOVR� �)XQ�HYHQW�DQG�DOO�SURFHHGV�JR�WR�
RXU�FOXE�WUHDVXU\� 

���+ROLGD\�&KULVWPDV�3DUW\��6DWXUGD\�'HFHPEHU���WK��,�DP�VHQGLQJ�DQ�DSSHDO�WR�FOXE�PHPEHUV�ZKR�ZRXOG�EH�LQWHUHVWHG�LQ�KRVWLQJ�WK
DW�WKHLU�KRPH��7KLV�LV�D�SRSXODU�HYHQW�ZKLFK�LQFOXGHV�GLQQHU�DQG�RXU�:KLWH�(OHSKDQW�*LIW�([FKDQJH��ZH
YH�DYHUDJHG�DERXW����SHRSOH�WKH�ODVW�
FRXSOH�\HDUV��3OHDVH�FRQWDFW�PH�DVDS�LI�\RX�ZRXOG�OLNH�WR�KRVW�WKLV�HYHQW� 

���$QG�ILQDOO\��RXU�DQQXDO�0LGQLWH�,Q�$ELQJGRQ�1HZ�<HDU
V�(YH�3DUW\��7XHVGD\��'HFHPEHU���VW�IURP�����SP�WR������SP��7KLV�ZLOO�EH
)LOLSSL
V�,WDOLDQ�5HVWDXUDQW�LQ�.HDUQ\�0HVD��PHQX�LQFOXGHV�VSDJKHWWL��ODVDJQD��UDYLROLV��SL]]DV��DQG�JUHHQ�VDODG��%HYHUDJHV��DOFRKROLF�DQG�QRQ
-DOFRKROLF��DQG�GHVVHUWV�FDQ�EH�RUGHUHG�VHSDUDWHO\�ZLWK�WKH�VHUYHU�DW�\RXU�WDEOH�DQG�LV�QRW�LQFOXGHG�LQ�WKH�SULFH�RI�WKH�GLQQHU��7KH�FRVW�IRU�WKH�
GLQQHU�ZLOO�EH��������SHU�SHUVRQ�DQG�ZLOO�LQFOXGH�JUDWXLW\��,�ZLOO�KDYH�D�VLJQ-XS�VKHHW�DW�RXU�PHHWLQJ��SOHDVH�VLJQ�XS�HDUO\�DQG�DOO�PRQH\��
FKHFNV��FDVK��SD\�SDO��HWF��ZLOO�JR�GLUHFWO\�WR�0LFKDHO�1HDOH�ZKR�ZLOO�LQ�WXUQ�WHOO�PH�ZKR�KDV�SDLG�DQG�,�ZLOO�FRQILUP� 

2ND\��WKDW
V�HQRXJK�IRU�QRZ��,�ZLOO�SUHVHQW�WKLV�LQIR�DJDLQ�7XHVGD\��MXVW�ZDQWHG�WR�JLYH�HYHU\RQH�VRPHWKLQJ�WR�WKLQN�DERXW�EHIRUH�WKH�PHHWLQJ��
1RZ�JHW�RXW�WKHUH�DQG�JR�JHW�VRPH�LFH�FUHDP� 

&RPLQJ�(YHQWV 

>ŽƵ�'ĂůƉĞƌ 



ϮϬ 

�����  
,&(�&5($0�5816 

 

�����dŚŝƐ�ŝĚĞĂ�ƐƚĂƌƚĞĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ǇĞĂƌƐ�ĂŐŽ�͘�͘�͘�ƉƌĞƩǇ�ƐŝŵƉůĞ�ĐŽŶĐĞƉƚ͊��/ƚ͛ Ɛ�ĂǁĨƵůůǇ�ĚĂŶŐ�ŚŽƚ�ĚƵƌŝŶŐ�ƚŚĞ�ƐƵŵŵĞƌ�
ŵŽŶƚŚƐ͕�ƐƵĐŚ�ĂƐ�^ĞƉƚĞŵďĞƌ͘��dŚĞ�ďƌĂŝŶƐƚŽƌŵ�ĐĂŵĞ�ĂůŽŶŐ�ƚŚĂƚ�ĂŌĞƌ�ƚŚĞ�ƐƵŶ�ŐŽĞƐ�ĚŽǁŶ͕�ƚŚĂƚ�ŝƐ�Ă�ĨĂŶƚĂƐƟĐ�ƟŵĞ�ĨŽƌ�ƚŽƉ�
ĚŽǁŶ�ĚƌŝǀŝŶŐ͘ 

 tŚŽ�ĚŽĞƐŶ͛ƚ�ůŝŬĞ�ŝĐĞ�ĐƌĞĂŵ͍�^ŽĚĂƐ͍�DĂůƚƐ͍�^ƵŶĚĂĞƐ͍��ŽŶĞƐ͍��ƵƉƐ͍��ĂŶĂŶĂ�^ƉůŝƚƐ͍�� 

 dŚĞ�ŝĚĞĂ�ŝƐ�ƚŽ�ŵĞĞƚ�ĨŽƌ�ƚŚĞ�ĨŽƵƌ�ǁĞĞŬƐ�ŝŶ�^ĞƉƚĞŵďĞƌ͕�ĞĂĐŚ�ǁĞĞŬ�ǁŝůů�ďĞ�Ă�ĚŝīĞƌĞŶƚ�ŶŝŐŚƚ�ŽĨ�ƚŚĞ�ǁĞĞŬ͕�ĂŶĚ�Ăƚ�Ă�
ĚŝīĞƌĞŶƚ�ůŽĐĂƟŽŶ͘��^Ž�͘�͘�͘�ƚŚĞƌĞ͛Ɛ�ĂďƐŽůƵƚĞůǇ�EK�ĞǆĐƵƐĞ�ƚŽ�ŶŽƚ�ďĞ�ĂďůĞ�ƚŽ�ĂƩĞŶĚ��d�>��^d�ŽŶĞ͕�ďĞƩĞƌ�ƚŽ�ŵĂŬĞ�ƚǁŽ͕�
ĂŶĚ�ŝĨ�ǇŽƵ�ŵĂŬĞ�Ăůů�ĨŽƵƌ͕�ǇŽƵ�ŐĞƚ�ĂŶ�ĞǆƚƌĂ�ĐŚĞƌƌǇ�ŽŶ�ƚŽƉ͘ 

 ;�dt͕�ƚŚĞƐĞ�ůŽĐĂƟŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ĚƵƟĨƵůůǇ�ƌĞƐĞĂƌĐŚĞĚ�ďǇ�ĞƐƚĞĞŵĞĚ��ůƵď�ŵĞŵďĞƌƐ͘��/ƚ�ǁĂƐ�ƚŽƵŐŚ�ǁŽƌŬ͕�ďƵƚ�ǁĞ�
ŚĂǀĞ�ƐŽŵĞ�ǀĞƌǇ�ĚĞĚŝĐĂƚĞĚ�ŵĞŵďĞƌƐ͊Ϳ 

 ,ĞƌĞ͛Ɛ�ƚŚĞ�ƐĐŚĞĚƵůĞ͘��&Žƌ�Ăůů�ůŽĐĂƟŽŶƐ͕�ǁĞ͛ůů�ƐƚĂƌƚ�ĂďŽƵƚ�ϲ͗ϯϬ—ŐĞƚ�ƚŚĞ�ƐƵŶ�ĚŽǁŶ͕�ĂŶĚ�ǁĂƚĐŚ�ĨŽƌ�Ă�ƐƵŶƐĞƚ͗ 

 

dŚƵƌƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϱ͗��DŽŽƐŝĞ͛Ɛ�/ĐĞ��ƌĞĂŵ͕�ϰϬϳϯ��ĚĂŵƐ��ǀĞ͕�ũƵƐƚ�ĞĂƐƚ�ŽĨ�/-ϭϱ͘��,ĞǇ͕�ƚŚŝƐ�ƉůĂĐĞ�ŚĂƐ�ƚŽ�ďĞ�ŐƌĞĂƚ͕�ŝƚ�ŝƐ�
ŶĂŵĞĚ�ĂŌĞƌ�ŽƵƌ�ĚŽŐ͊͊͊͊��/ƚ�ŝƐ�ƐŵĂůů͕�ǁŝƚŚ�ůŝŵŝƚĞĚ�ƐĞĂƟŶŐ͕�ƐŽ�ƉůĞĂƐĞ��Z/E'�zKhZ���'��,�/Z^͘��/Ŷ�ĨĂĐƚ͕�ǁŚǇ�ŶŽƚ�ũƵƐƚ�
ŬĞĞƉ�ƚŚĞŵ�ŝŶ�ƚŚĞ�ĐĂƌ�ĨŽƌ�ƚŚĞ�ŵŽŶƚŚ͘��WĂƌŬŝŶŐ�ďĞŚŝŶĚ�ƚŚĞ��ŚĂƐĞ�ďĂŶŬ�ĂĐƌŽƐƐ�ƚŚĞ�ƐƚƌĞĞƚ͘���Ŷ�ŝŶƚĞƌĞƐƟŶŐ�ƐƉŽƚ͕�ŐŽŽĚ�ƉĞŽͲ
ƉůĞ�ǁĂƚĐŚŝŶŐ͘����ďŝƚ�ŽĨ�Ă��ŽŚĞŵŝĂŶ�ĂƌĞĂ͘��^ĞǀĞƌĂů�ƌĞƐƚĂƵƌĂŶƚƐ�ŶĞĂƌďǇ͕�ƐŚŽƵůĚ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ĞǆƚĞŶĚ�ǇŽƵƌ�ĞǀĞŶŝŶŐ�ǁŝƚŚ�
ĚŝŶŶĞƌ�ŽƵƚ͘ 

 

DŽŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϵ͗��:Ž:Ž͛Ɛ��ƌĞĂŵĞƌǇ͕�ϵϯϳ�^͘��ŽĂƐƚ�,ǁǇ͕�ηϭϬϲ͕��ŶĐŝŶŝƚĂƐ͘��sŝƐŝƟŶŐ�ƚŚĞ�ƋƵĂŝŶƚ�ƐĞĂƐŝĚĞ�ǀŝůůĂŐĞ�ŽĨ��ŶͲ
ĐŝŶŝƚĂƐ�ĚƵƌŝŶŐ�ƚŚĞ�^ƵŵŵĞƌ�ŝƐ�ĂůǁĂǇƐ�Ă�ƚƌĞĂƚ͘��dǁŽ�ůŽĐĂů��ůƵď�ŵĞŵďĞƌƐ�ŚĂǀĞ�ĚŽŶĞ�ƚŚĞŝƌ�ƌĞƐĞĂƌĐŚ͕�ĂŶĚ�ǀŽƚĞ�ŝƐ�ŝŶ͗��:Ž:Ž͛Ɛ�
ĨŽƌ�ƐƵƌĞ͘��ZĞĂƐŽŶĂďůĞ�ƉĂƌŬŝŶŐ�Ăƚ�ƚŚĞ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚĞƌ�͘�͘�͘�͘� 

 

tĞĚŶĞƐĚĂǇ͕�^ĞƉƚ�ϭϴ͗���ŽůĚ�^ƚŽŶĞ��ƌĞĂŵĞƌǇ͕�ϮϰϬϭ�dƌƵǆƚŽŶ�ZĚ͕�ƐƵŝƚĞ�ϭϬϯ͕�ŝŶ�>ŝďĞƌƚǇ�^ƚĂƟŽŶ͘��ZŽƵŐŚůǇ�ƐƉĞĂŬŝŶŐ͕�ŝƚ�ŝƐ�ŝŶ�
ƚŚĞ�ŶĞǆƚ�ďƵůĚŝŶŐ�ĨƌŽŵ�dƌĂĚĞƌ�:ŽĞ͛Ɛ͕�ĂŶĚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ŶĞǆƚ�ďƵŝůĚŝŶŐ�ŽǀĞƌ͕�ǁŚŝĐŚ�ŝƐ�ŚŽŵĞ�ƚŽ�Ă�^ƚĂƌďƵĐŬƐ͕�Ăƚ�ŽŶĞ�ĞŶĚ͘��
>ŽƚƐ�ŽĨ�ƉĂƌŬŝŶŐ͘ 

 

dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�Ϯϰ͗���ŚĞǌ�ZĂŌĞƌƐ͕�ϯϯϱϰ�ZǇĂŶ��ƌŝǀĞ͕��ƐĐŽŶĚŝĚŽ͘��tĞ�ƐĂǀĞ�ƚŚĞ�ďĞƐƚ�ĨŽƌ�ůĂƐƚ͊��^ƵƐĂŶ�ĂŶĚ�ZŝĐŚĂƌĚ�
ZĂŌĞƌ�ŚĂǀĞ�ŐƌĂĐŝŽƵƐůǇ�ŝŶǀŝƚĞĚ�ƵƐ�ƚŽ�ƚŚĞŝƌ�ĨĂŶƚĂƐƟĐ�ŚŽŵĞ�ĂŶĚ�ŐƌŽƵŶĚƐ�ĨŽƌ�ŽƵƌ�'ƌĂŶĚ�&ŝŶĂůĞ͘�EŽ�ďŝŐ�ŐĂŵĞ�ŚƵŶƟŶŐ�ĂůͲ
ůŽǁĞĚ͘����ƌŝŶŐ�ŶŽƚŚŝŶŐ�ĞǆĐĞƉƚ�ǇŽƵƌ�ƐŵŝůĞ͊ 

 

� 



Ϯϭ 

 

 

2XU���WK�$QQXDO�6DQ�'LHJR�%ULWLVK�&DU�'D\�LV�RSHQ�IRU�UHJLVWUDWLRQ� 
 
$�ORQJ�UXQQLQJ�DQG�EHORYHG�HYHQW��IHDWXULQJ�RYHU�����ILQH�%ULWLVK�$XWRPRELOHV�DQG�0RWRUELNHV��WKLV�\HDU�LW�ZLOO�EH�KHOG�
RQ�6DWXUGD\��2FWREHU���WK��������:H�KDYH�WKH�HQWLUH�6SDQLVK�/DQGLQJ�3DUN�(DVW�DQG�&DQFHU�6XUYLYRU�3DUN��DQG�ZH�
H[SHFW�D�KLJK�DWWHQGDQFH��7KLV�\HDU��ZH�FHOHEUDWH����\HDUV�RI�/RWXV��DQG����\HDUV�RI�0LQL��ERWK�DUH�FDUV�WKDW�KDYH�D�
GHYRWHG�IROORZLQJ��:H
UH�ZRUNLQJ�KDUG�WR�EULQJ�VRPH�RI�WKH�UDUHVW�0LQL�DQG�/RWXV�FDUV�WR�WKH�VKRZ��IRU�\RXU�SOHDVXUH��2I�
FRXUVH��HYHU\�RWKHU�W\SH�RI�%ULWLVK�FDU�ZLOO�DOVR�EH�KHUH��LQFOXGLQJ�VRPH�0F/DUHQV��ZKLFK�DUH�QHZO\�UHSUHVHQWHG�RQ�WKH�
&RXQFLO� 
 

5HJLVWUDWLRQ�LV�����IRU�WKH�ILUVW�FDU��DQG�����IRU�WZR�FDUV�RZQHG�E\�WKH�VDPH�SHUVRQ��0RWRUELNHV�DUH������&RPSOHWH�
UXOHV�DUH�RQ�WKH�%ULWLVK�&DU�'D\�5HJLVWUDWLRQ�SDJH�RQ�WKH�ZHEVLWH��SOHDVH�UHDG�WKH�UXOHV�LQ�IXOO�EHIRUH�UHJLVWHULQJ� 
tĞ�ŚĂǀĞ�Ă�ĐŚĂŶŐĞ�ƚŚŝƐ�ǇĞĂƌ͕�ƚŚĂƚ�ǁĞ�ŬŶŽǁ�ǇŽƵ�ǁŝůů�ďĞ�ŚĂƉƉǇ�ĂďŽƵƚ͊�/Ŷ�ƚŚĞ�ƉĂƐƚ͕�ǁĞ�ƌĞƋƵŝƌĞĚ�Ă�ĐĞƌƚĂŝŶ�ŶƵŵďĞƌ�ŽĨ�ĐĂƌƐ�ƚŽ�ďĞ�ƌĞŐŝƐͲ
ƚĞƌĞĚ�ŝŶ�Ă�ĐůĂƐƐ͕�ƚŽ�ŚŽůĚ�ƚŚĂƚ�ĐůĂƐƐ͘�/Ĩ�ŝƚ�ĚŝĚ�ŶŽƚ�ƌĞĂĐŚ�ƚŚĂƚ�ƚŚƌĞƐŚŽůĚ͕�ƚŚĞ�ĐůĂƐƐ�ǁĂƐ�ŵĞƌŐĞĚ͕�ĂŶĚ�ƚŚĂƚ�ǁĂƐ�ĂŶ�ƵŶƉŽƉƵůĂƌ�ƐŝƚƵĂƟŽŶ͘�
dŚŝƐ�ǇĞĂƌ͕�ŝĨ�ĞǀĞŶ�ŽŶĞ�ĐĂƌ�ƐŚŽǁƐ�ƵƉ�ĨŽƌ�Ă�ĐůĂƐƐ�ƚŚĂƚ�ǁĞ�ŽīĞƌ͕�ƚŚĞƌĞ�ǁŝůů�ďĞ�Ă�ĮƌƐƚ�ƉůĂĐĞ�ĂǁĂƌĚĞĚ͘���ƐĞĐŽŶĚ�ƉůĂĐĞ�ƌĞƋƵŝƌĞƐ�ĨŽƵƌ�ĐĂƌƐ�
ƚŽ�ďĞ�ŽŶ�ƚŚĞ�ĮĞůĚ͕�ĂŶĚ�Ă�ƚŚŝƌĚ�ƉůĂĐĞ�ƌĞƋƵŝƌĞƐ�ƐĞǀĞŶ͘�,ŽǁĞǀĞƌ͕�ŶŽ�ĐůĂƐƐĞƐ�ǁŝůů�ďĞ�ŵĞƌŐĞĚ�ƚŚŝƐ�ǇĞĂƌ͘�dŚĞ�ĐůĂƐƐ�ůŝƐƚ͕�ĂƐ�ǁĞ�ŚĂǀĞ�ƉƵďͲ
ůŝƐŚĞĚ�ŝƚ͕�ǁŝůů�ƐƚĂŶĚ͘�dŚŝƐ�ŝƐ�Ă�ŐŽŽĚ�ƟŵĞ�ƚŽ�ĐŽŶƐŝĚĞƌ�ǁŚĞƚŚĞƌ�ǇŽƵ�Žƌ�Ă�ĨƌŝĞŶĚ�ŵŝŐŚƚ�ŚĂǀĞ�Ă�ƌĂƌĞ�ĐĂƌ͕�ƚŚĂƚ�ƵƐƵĂůůǇ�ĚŽĞƐŶΖƚ�ĐŽŵĞ�ŽƵƚ�
ďĞĐĂƵƐĞ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĐůĂƐƐ�ĨŽƌ�ŝƚ͘�>ŽŽŬ�Ăƚ�ŽƵƌ�ĐůĂƐƐ�ůŝƐƚ�ŚĞƌĞ͕�ĂŶĚ�ƐĞĞ�ŝĨ�ǇŽƵ�ŵŝŐŚƚ�ŚĂǀĞ�ĂŶ�ĞŶƚƌǇ�ƚŚĂƚ�ǇŽƵ�ŚĂĚŶΖƚ�ĐŽŶƐŝĚĞƌĞĚ͘dŚĞ�ƚƌŽͲ
ƉŚŝĞƐ�ƚŚŝƐ�ǇĞĂƌ�ĂƌĞ�ĞŶŐƌĂǀĞĚ�ŐůĂƐƐ�ďĞĞƌ�ŵƵŐƐ͕�ďŽƚŚ�ĚĞĐŽƌĂƟǀĞ�ĂŶĚ�ƵƐĞĨƵů͘�dŚĞƌĞ�ǁŝůů�ĂůƐŽ�ďĞ�ƐƉĞĐŝĂů�ƚƌŽƉŚŝĞƐ�ĨŽƌ�DŝŶŝ�ĂŶĚ�>ŽƚƵƐ�
ĐůĂƐƐĞƐ͕�ǁŚŝĐŚ�ĂƌĞ�ƐƉŽŶƐŽƌĞĚ͘ 
 
ZĞŐŝƐƚƌĂƟŽŶ�ŝƐ�ŽƉĞŶ�ŶŽǁ͕�ĂŶĚ�Ăůů�ƌĞŐŝƐƚƌĂƟŽŶƐ�ŵƵƐƚ�ďĞ�ƌĞĐĞŝǀĞĚ�ďǇ�KĐƚŽďĞƌ�ϲƚŚ͘�zŽƵ�ĐĂŶ�ƌĞŐŝƐƚĞƌ�ǁŝƚŚ�WĂǇƉĂů͕�ĂŶĚ�ƉĂǇ�ŝŶ�ĂĚǀĂŶĐĞ͕�
Žƌ�ǁŝƚŚŽƵƚ�WĂǇƉĂů͕�ĂŶĚ�ƉĂǇ�ǁŚĞŶ�ǇŽƵ�ĐŚĞĐŬ�ŝŶ͘�/Ĩ�ǇŽƵ�ŽƌĚĞƌ�Ă�ƐŚŝƌƚ�Žƌ�ƚǁŽ͕�ǇŽƵ�ǁŝůů�ƉŝĐŬ�ƚŚĞŵ�ƵƉ�ǁŚĞŶ�ǇŽƵ�ĐŚĞĐŬ�ŝŶ͘�dŚŝƐ�ǇĞĂƌ͕�ƚŚĞ�
ƐŚŝƌƚƐ�ŚĂǀĞ�ƚŚĞ�ŐƌĂƉŚŝĐ�ŽŶ�ƚŚĞ�ďĂĐŬ͕�ĂŶĚ�Ă�ƉŽĐŬĞƚ�ĂŶĚ�ůŽŐŽ�ŽŶ�ƚŚĞ�ĨƌŽŶƚ͘�^ĞĞ�ƚŚĞ�ǁĞďƐŝƚĞ�ĨŽƌ�ƉŚŽƚŽƐ͘ 
 
�ůů�ŶŽŶ-ƐŚŽǁ�ĐĂƌƐ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉĂǇ�ƚŚĞ�ŵĞƚĞƌƐ͕�ŬĞĞƉ�ƚŚĂƚ�ŝŶ�ŵŝŶĚ͕�ƉůĞĂƐĞ͘�dŚĂƚΖƐ�ƚŚĞ��ŝƚǇ�ŽĨ�^ĂŶ��ŝĞŐŽ͕�ĂŶĚ�ƚŚĞǇ�ǁŝůů�ĚĞĮŶŝƚĞͲ
ůǇ�ďĞ�ƉĂƚƌŽůůŝŶŐ͘�^ŚŽǁ�ĐĂƌƐ�ƉĂƌŬ�ŽŶ�ƚŚĞ�ŐƌĂƐƐ�ĂŶĚ�ĂƌĞ�ĞǆĞŵƉƚ͘ 
 
,ĞƌĞ�ŝƐ�ƚŚĞ�ůŝŶŬ�ĨŽƌ�ƌĞŐŝƐƚƌĂƟŽŶ͘�WůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ŝĨ�ǇŽƵ�ƵƐĞ�WĂǇƉĂů͕�ǇŽƵ�ŵƵƐƚ�ŐŽ�Ăůů�ƚŚĞ�ǁĂǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉƌŽĐĞƐƐ͕�ĂŶĚ�ƚŚĞ�ůĂƐƚ�
ďƵƩŽŶ�ǇŽƵ�ǁŝůů�ĐůŝĐŬ͕�ǁŝƚŚ�ƐĂǇ�ΗWƵƌĐŚĂƐĞΗ͕�ĂŶĚ�ǇŽƵ�ǁŝůů�ďĞ�ƚĂŬĞŶ�ďĂĐŬ�ƚŽ�ŽƵƌ�ǁĞďƐŝƚĞ�ǁŚŝĐŚ�ǁŝůů�ĐŽŶĮƌŵ�ǇŽƵƌ�ƉƵƌĐŚĂƐĞ͘�/Ĩ�ǇŽƵ�ĚŽŶΖƚ�
ƐĞĞ�ƚŚŝƐ͕�ǇŽƵ�ĚŝĚŶΖƚ�ĮŶŝƐŚ�ƚŚĞ�ƉƌŽĐĞƐƐ͘�zŽƵ�ǁŝůů�ĂůƐŽ�ƌĞĐĞŝǀĞ�ĂŶ�ĞŵĂŝů�ĨƌŽŵ�ƵƐ͕�ŝŵŵĞĚŝĂƚĞůǇ͕�ĐŽŶĮƌŵŝŶŐ�ǇŽƵƌ�ƉƵƌĐŚĂƐĞ͘�/Ĩ�ǇŽƵ�ŐĞƚ�ŝŶ�
Ă�ďŝŶĚ͕�ǇŽƵ�ĐĂŶ�ĞŵĂŝů�ƵƐ�ďǇ�ƌĞƉůǇŝŶŐ�ƚŽ�ƚŚŝƐ�ůĞƩĞƌ͕�Žƌ�ƵƐĞ�ŵŽůĚϰϬΛƌŽĂĚƌƵŶŶĞƌ͘ĐŽŵ 
 
tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�Ă�ďĞĂƵƟĨƵů�^ĂŶ��ŝĞŐŽ�ĚĂǇ͕�ƐĞĞŝŶŐ�ǇŽƵƌ�ĐĂƌƐ�ĂŶĚ�ǇŽƵƌ�ĨƌŝĞŶĚƐ͘��ŌĞƌ�ĨŽƌƚǇ�ǇĞĂƌƐ͕�ǁĞ�ĂƌĞ�ƐƟůů�ĞǆĐŝƚĞĚ�ƚŽ�ďƌŝŶŐ�ƚŚŝƐ�
ƐŚŽǁ�ƚŽ�ƚŚĞ��ƌŝƟƐŚ�ĐĂƌ�ĞŶƚŚƵƐŝĂƐƚƐ�ŽĨ�^ŽƵƚŚĞƌŶ��ĂůŝĨŽƌŶŝĂ͘ 

ŚƩƉƐ͗ͬͬƐĂŶĚŝĞŐŽďƌŝƟƐŚĐĂƌĚĂǇ͘ĐŽŵͬĞǀĞŶƚƐ 



ϮϮ 

5HJDOLD 
7-VKLUW�  ���-�� 

/�6�	����� ���-�� 

3ROR  ���-�� 

-DFNHW  ����-�� 

�&DS ������������-�� 

/DQ\DUG  ��-��� 

/LFHQFH�)UDPH����-�� 

3DWFK  ����-�� 

�����3LQ  �����-�� 

&DU�%DGJH ��������-�� 
$YDLODEOH�DW�&OXE�0HHWLQJV�RU�FRQWDFW�-LP�7LPOLQ� 



Ϯϯ 

(QGQRWH 
7KLV�QHZVOHWWHU�ZDV�D�WRXJK�RQH�IRU�PH�WR�SXW�WRJHWKHU��,�OLNHG�DQG�DGPLUHG�$OO\�%HQEURRN�YHU\�
PXFK��,�YLVLWHG�KHU�RIWHQ�LQ�KHU�VWXGLR�LQ�WKH�6SDQLVK�9LOODJH�LQ�%DOERD�3DUN�DQG�ZDV�DOZD\V�JUHHWHG�
ZLWK�D�VPLOH�DQG�D�KXJ��,�KDYH�EHHQ�D�JXHVW�LQ�WKH�KRXVH�VKH�VKDUHG�ZLWK�0LFKDHO�DQG�IRXQG�KHU�WR�
EH�D�NLQG�DQG�JUDFLRXV�KRVW��$OO\�ZDV�DQ�DOO�URXQG�JRRG�SHUVRQ�DQG�,�ZLOO�PLVV�KHU�YHU\�PXFK�DV�ZLOO�
WKRVH�ZKR�QHZ�KHU�PXFK�EHWWHU�WKDQ�,�GLG��7KLV�KLJKOLJKWHG�IRU�PH�WKH�FORVHQHVV��IULHQGVKLS�DQG�UH�
VSHFW�WKDW�PDQ\�RI�XV�KDYH�IRU�HDFK�RWKHU�LQ�WKLV�FOXE��PRUH�VR�IRU�VRPH�RI�XV�WKDQ�ZLWKLQ�RXU�RZQ�
IDPLOLHV��7KLV�LV�VRPHWKLQJ�WR�EH�FKHULVKHG�DQG�SUHVHUYHG��PRUH�VR�HYHQ�WKDQ�WKH�OLWWOH�FDUV�ZH�ORYH�
VR�PXFK�DV�SHRSOH�DUH�QRW�IRUHYHU�DV�PXFK�DV�ZH�ZRXOG�ZLVK�RWKHUZLVH�� 

1RZ�WKH�PDXGOLQ�VWXII�LV�RII�P\�FKHVW�D�ELJ�WKDQN\RX�DJDLQ�WR�RXU�FRQWULEXWRUV�HVSHFLDOO\�/RX�*DOSHU�
ZKRP�VHHPV�WR�KDYH�PDGH�LW�KLV�PLVVLRQ�WR�ILQG�LQWHUHVWLQJ��DQG�IXQ�ELWV�DQG�SLHFHV�IRU�WKH�QHZVOHW�
WHU�DQG�3DW�*DULW\�ZKRVH�DUWLFOHV�DUH�ERWK�GLIIHUHQW�DQG�LQWHUHVWLQJ��.HHS�WKHP�FRPLQJ�SOHDVH� 


