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(GLWRULDO�&RPPHQW 
)LUVW�RI�DOO�SOHDVH�QRWH�WKDW�WKH�$*0�IRU������KDV�
EHHQ�PRYHG�WR�WKH��WK�-DQXDU\��������7KLV�LV�GXH�
WR� WKH� *HQHUDO� (OHFWLRQ� RQ� WKH� ��WK� 'HFHPEHU�
ZKHQ� WKH�&KLOWRQ�9LOODJH�+DOO� �ZLOO�EH� LQ�XVH�DV�D�
SROOLQJ� VWDWLRQ��� � 7KHUH� ZLOO� EH� QR� PHHWLQJ� LQ�
'HFHPEHU� 
 
+$56� WRRN� SDUW� LQ� &4::�DJDLQ� WKLV� \HDU�� EXW� DW� RXU� 47+� LQ�
(DVW� +DJERXUQH�� � 2SHUDWLQJ� RQ� +)� FRQWHVWV� LV� D� IDLUO\� QRYHO�
WKLQJ� IRU�PH�� EHLQJ� QRUPDOO\�21/<� DFWLYH� RQ� 9+)� DQG� DERYH���
+RZHYHU�� ,� KDYH� WR� DGPLW� WR� TXLWH� HQMR\LQJ� WKH� H[SHULHQFH�� � $�
UHSRUW�RQ�WKLV�FOXE�HYHQW�FDQ�EH�IRXQG�RQ�SDJH����RI�WKLV�4$9���
,Q� IDFW��ERWK�$QQ�DQG� ,�HQMR\HG� LW�VR�PXFK� WKDW�ZH� WRRN�SDUW� LQ�
WKH� $XWXPQ� VHULHV� ��P� 66%� FRQWHVW� D� IHZ� GD\V� ODWHU�� � 7KLV�
VHULHV� KDV� UHFHQWO\� FKDQJHG� LWV� QDPH� KDYLQJ� EHHQ� WKH�
µ&&¶��&OXE�&RQWHVW��IRU�PDQ\�\HDUV���7KDW�ZDV�HQMR\DEOH�WRR� 
 
$UH�\RX�D�PHPEHU�RI�WKH�56*%"��7R�PH��WKH�EHQHILFLDO�YDOXH�RI�
EHLQJ�D�PHPEHU�IDU�H[FHHGV�WKH�DFWXDO�FRVW��WKH�ODWWHU�EHLQJ�MXVW�
OHVV�WKDQ���FXSV�RI�&RVWD�FRIIHH�D�ZHHN���%HLQJ�D�PHPEHU�RI�WKH�
56*%� LV�QRW� MXVW�DERXW� UHFHLYLQJ�5DG&RP�HDFK�PRQWK�� �7KHUH�
DUH�D�ORW�RI�RWKHU�VHUYLFHV�WKDW�ZH�DV�PHPEHUV�FDQ�EHQHILW�IURP�
VXFK� DV� WKH� 46/� EXUHDX�� (0&� DQG� 3ODQQLQJ� 3HUPLVVLRQ�
DVVLVWDQFH� HWF�� HWF�� � 7KHUH� DUH� HYHQ� QHZ� PHPEHU� GLVFRXQW�
VFKHPHV�� �)RU�PH��KRZHYHU�� LW� LV� WKH�IDFW� WKDW� WKH�56*%�LV� WKH�
1DWLRQDO� ERG\� WKDW� UHSUHVHQWV�PH�DQG�P\�$PDWHXU� LQWHUHVWV�DW�
,QWHUQDWLRQDO�OHYHO���7KDW�DORQH�LV�ZRUWK�WKH�FRVW� 
 
6R��LI�\RX�DUH�QRW�D�PHPEHU��JR�DQG�MRLQ�WKH�56*%��,�GRQ¶W�WKLQN�
\RX¶OO�UHJUHW�LW���+DYH�D�ORRN�DW��KWWSV���UVJE�RUJ�� 
 
����0LNH��*�&8/�)�95%� 

$QRWKHU�RYHU�IURP�RXU�&KDLUPDQ 
&ORFNV� KDYH� JRQH� EDFN� DQG� WKH� RQVHW� RI� WKH� GDUN� HYHQLQJV�
VKRXOG� VWDUW� RSHQLQJ� WKH� /)� EDQGV� HQDEOLQJ� SOHQW\� RI� ';�
FRQWDFWV�GXULQJ�WKH�PLG�WR�ODWH�HYHQLQJ���$OVR�HDUO\�PRUQLQJV�FDQ�
SURGXFH�VXSHUE�FRQGLWLRQV�DORQJ�WKH�JUH\�OLQH�,(�WKH�SRLQW�ZKHUH�
ERWK�HQGV�DUH�MXVW�HQWHULQJ�RU�OHDYLQJ�GDUNQHVV� 
 
/DVW�PRQWK¶V�PHHWLQJ� LQFOXGHG� DQ�+)� GHPRQVWUDWLRQ� VWDWLRQ� WR�
VKRZ�KRZ�HDV\�LW�LV�WR�JHW�RQ�WKH�DLU�ZLWKRXW�D�KXJH�FRPSOLFDWHG�
DHULDO�V\VWHP���7KH�V\VWHP�XVHG�ZDV�D����¶�LVK�HQG�IHG�SLHFH�RI�
ZLUH� DW� DERXW� ��¶� DERYH� JURXQG�� � $� ZLUH� ODLG� RQ� WKH� JURXQG�
RXWVLGH�IURP�WKH�$78�WR�WKH�IDU�UHDU�FRUQHU�RI�WKH�KDOO�ZDV�XVHG�
DV� D� FRXQWHUSRLVH�� � ,W� ZDV� JRRG� WR� VHH� VHYHUDO� SHRSOH� JHWWLQJ�
LQYROYHG� 



 

 

�� 

&KDUOLH�6LHUUD�6LJQDO�5HSRUW 
$QRWKHU�YHU\�SOHDVDQW�&RIIHH�6KRS�PHHWLQJ�ZDV�KHOG�DW�0LOOHWWV�RQ�)ULGD\���WK�
RI�2FWREHU���7KLV�PRQWK�ZDV�D�QHZ�YHQWXUH�IRU�XV��DV�ZH�WKRXJKW�LW�ZRXOG�EH�D�
JRRG�LGHD�WR�VHQG�DQ�LQYLWH�WR�WKH�2[IRUG�DQG�1HZEXU\�FOXEV�WR�VHH�LI�WKH\�ZRXOG�
OLNH�WR�MRLQ�XV��,W�ZDV�JRRG�WR�UHSRUW�WKDW���PHPEHUV�IURP�WKH�2[IRUG�FOXE�WRRN�XS�
RXU�RIIHU�DQG�ZH�ZHUH�GHOLJKWHG�WR�ZHOFRPH�.HQ��0�6/+��&OXE�&KDLUPDQ��DQG�
KLV�ZLIH�DORQJ�ZLWK�*UDKDP��*�(:7��&OXE�6HFUHWDU\���7KHUH�ZHUH����RI�RXU�FOXE�
PHPEHUV� SUHVHQW�� .HLWK�� 0�*<4�� -RKQ�� *�3(3�� 5LFKDUG�� *�5(/�� (OL]DEHWK��
*�5-;��5RQ��*�%1&�DQG�9DO��$QJXV��*�8*2�	�(OL]DEHWK��0DOFROP��*�153��
-RKQ��*�/18��0DULDQ���(�/18��0LNH��*�&8/�DQG�$QQ��*�19,���8QIRUWXQDWHO\��
5LFKDUG�	�(OL]DEHWK
V�*UDQGVRQ�ZDV� XQZHOO� DQG� XQDEOH� WR� DWWHQG�� VWLOO� LW� JDYH�
WKHP�PRUH�WLPH�WR�MRLQ�LQ�ZLWK�WKH�JURXS�FKDW�� 
 
2XU�QH[W�PHHWLQJ�ZLOO�EH�RQ�)ULGD\�1RYHPEHU���QG��XVXDO�WLPH�DQG�SODFH���7KLV�
ZLOO�EH�RXU� ODVW�PHHWLQJ� WKLV� \HDU�DV� WKH�QH[W�ZRXOG�EH�GD\V�EHIRUH�&KULVWPDV�
DQG�\RX�ZLOO�QRW�EH�DEOH�WR�PRYH�LQ�0LOOHWWV���7KDW�VDLG��LI�\RX�IHHO�WKDW�\RX�QHHG�
\RXU� IL[� RI� FRIIHH� DQG�ZDQW� WR� JHW� VRPH� ODVW�PLQXWH� JLIWV� WKHQ� ,� DP� VXUH� WKH\�
ZRXOG�EH�GHOLJKWHG� WR� WDNH� \RXU�PRQH\�� �$V�D�SRLQW� ,�ZRXOG� OLNH� WR� WHQGHU�RXU�
DSRORJLHV� IRU� WKH�1RYHPEHU�PHHWLQJ�DV�DW� WKDW� WLPH�ZH�ZLOO� EH�KDOI�ZD\�KRPH�
IURP�6LQJDSRUH� 
 
����-RKQ��*�/18� 

$W�WKH�PHHWLQJ�$QQ��*�19,�	�0LNH��*�&8/�SUHVHQWHG�WKH�DZDUGV�WR�WKRVH�ZKR�
KDG�SDUWLFLSDWHG� LQ� ¶/H�7DWW\�3LHFH�GH�3DSLHU¶�DFWLYLW\�GXULQJ�WKH�VXPPHU�ZKHQ�
WKH\�RSHUDWHG�IURP�WKHLU�)UHQFK�KRPH�LQ�1RUPDQG\��7KHUH�ZDV�DQ� LQFUHDVH� LQ�
WKH� QXPEHU� RI� SDUWLFLSDQWV� WKLV� \HDU� DV� WKH� HYHQW� LV� JDLQLQJ� SRSXODULW\� DQG�
DFKLHYLQJ� LWV� REMHFWLYH� RI� JHWWLQJ�PHPEHUV� RQ� WKH� DLU� ZLWK� WKH� LQFHQWLYH� RI� WKH�
QRZ�IDPRXV�SDFNHW�RI�ELVFXLWV���2XU�WKDQNV�JR�WR�$QQ�	�0LNH�IRU�RUJDQLVLQJ�WKLV�
HYHQW�DJDLQ�DQG�JLYLQJ�XS� WKH� WLPH� WR�RSHUDWH� LQ� WKH� ODWH�HYHQLQJV�FRQVLGHULQJ�
WKH\�DUH�RQH�KRXU�DKHDG�RI�XV�LQ�)UDQFH� 
 
������P�)ULGD\�HYHQLQJ�+$56�FOXE�QHW�-��KDYH�\RX�QRW�FDOOHG�LQ�\HW"��7KHUH�DUH�
QRZ� D� UHJXODU� QXPEHU� RI� FOXE�PHPEHUV� SDUWLFLSDWLQJ� DQG� LW� ZRXOG� EH� JRRG� WR�
KHDU�D�IHZ�PRUH��HYHQ�LI�MXVW�WR�JLYH�RXW�D�IHZ�UHSRUWV���,I�\RX�ILQG�WKDW�WKH�)ULGD\�
HYHQLQJ�LV�QRW�D�JRRG�WLPH�GXH�WR�RWKHU�VRFLDO�DFWLYLWLHV�WKHQ�SOHDVH�OHW�XV�NQRZ�
DV�,�DP�VXUH�DQ�DOWHUQDWLYH�QLJKW�FRXOG�EH�DUUDQJHG�� �7KDQNV�WR�5RJHU�*�$2=�
IRU�DFWLQJ�DV�QHW�FRQWUROOHU�HDFK�ZHHN� 
 
����'DYH�*�'9.� 

$*0 
1RWH� WKDW� WKLV� \HDU¶V�$*0�ZLOO� EH� KHOG� RQ� �WK� -DQXDU\� ������
7KHUH�ZLOO�EH�QR�PHHWLQJ�LQ�'HFHPEHU� 



 

�� 

5DGLR�$FWLYH 
� 
&OLQW�� �(�+7*� -�,
P�VRUU\�WR�KDYH�
PLVVHG�WKH�FOXE�PHHWLQJ�LQ�2FWREHU�-�D�
EXVLQHVV�WULS�WR�+RXVWRQ�7H[DV�SXW�SDLG�
WR� WKDW�� DOWKRXJK� �DV� XVXDO�� GXULQJ�P\�
WHQ�GD\V�DZD\��,�PDQDJHG�WR�JHW�VRPH�
IDLUO\� VHULRXV� '[LQJ� GRQH� �5;� RQO\� RI�
FRXUVH���8VLQJ�DQ�6'53OD\�563�'82��
7HFVXQ� 3/-���� +)� SRUWDEOH� DQG� D�
%RQLWR� 0HJD/RRS� );� PDJQHWLF� ORRS�
DQWHQQD� �GUDSHG� RYHU� WKH� KDQGUDLO� RI�
P\� �WK� IORRU� KRWHO� URRP� EDOFRQ\��� ,�
PDQDJHG� WR� FRS\�PDQ\� KDP� VLJQDOV� -�
LQFOXGLQJ� WKH� 
*XOI� &RDVW� 1HW
� ZKLFK�
ZDV�DQ� LQWHUHVWLQJ� OLVWHQ�� ,� DOVR� FRSLHG�
DQG� UHFRUGHG� VHYHUDO� +)� EURDGFDVW�
VWDWLRQV� LQFOXGLQJ� 7KH� 9RLFH� RI� .RUHD�
�'35.���D� ORZ-SRZHU�VWDWLRQ� LQ�0H[LFR�
&LW\�� D� FRXSOH� RI� ORZ� SRZHU� %UD]LOLDQ�
VWDWLRQV� DQG� 5DGLR� 9HUGDG� LQ�
*XDWHPDOD�� DPRQJVW� RWKHUV�� 8SRQ�
UHWXUQLQJ� KRPH� ,� ZDV� LWFKLQJ� WR� JHW�
EDFN�RQ-DLU�DQG�WR�VWDUW�ZLWK�,�JRW�EDFN�
RQWR� WKH� +$56� )ULGD\� QLJKW� QHW�� ,�
RSHUDWHG� P\� VWDWLRQ� DW� KRPH� �<DHVX�
)7-���� �� 6(-;��� ZLGHEDQG� YHUWLFDO��
ZKLFK� ZDV� HVVHQWLDOO\� D� WHVW� RI� WKH�
HIIHFWLYHQHVV� RI� ILWWLQJ� DERXW� ��� IHUULWH�
FRUHV�WR�P\�QHLJKERXUV¶�YDULRXV�ELWV�RI�
DXGLR� HTXLSPHQW� -� DQG� P\� RZQ� KDP�
JHDU� RI� FRXUVH�� 6R� IDU�� QR� FRPSODLQWV��
VR�,
P�KRSLQJ�WKH�
LQWHUIHUHQFH
�LVVXH�LV�
QRZ�UHVROYHG� 

,�RQO\�PDQDJHG���+)�462V�GXULQJ�WKH�
PRQWK�RI�2FWREHU��SULPDULO\�EHFDXVH�RI�

WUDYHO�DQG�WKHQ�FDWFKLQJ�XS�LQ-EHWZHHQ��
,�DOVR� UHPDLQ�DFWLYH�RQ�)7���EXW�DJDLQ�
QRW� VR� PXFK� ODVW� PRQWK�� %HIRUH� ,�
WUDYHOOHG�� ,� GLG�PDNH� LW� WR� WKH� 1DWLRQDO�
+DPIHVW�LQ�1HZDUN��0\�JRRGQHVV�WKDW
V�
D�ORQJ�ROG�GULYH�RQ�D�)ULGD\�PRUQLQJ�ORO��
EXW� ZH� JRW� WKHUH� HYHQWXDOO\�� ,� EXPSHG�
LQWR� WZR� RU� WKUHH� SHRSOH� WKDW� ,� NQRZ��
LQFOXGLQJ� 'HQQLV� :DOWHU�� RZQHU� RI�
%RQLWR� ZKR� KDV� EHHQ� NLQG� HQRXJK� WR�
JLYH� PH� HTXLSPHQW� �PRVWO\� DQWHQQDV��
RYHU� WKH�SDVW�IHZ�\HDUV�IUHH-RI-FKDUJH��
LQ�UHWXUQ�IRU�WHVWLQJ�DQG�ZULWLQJ�UHYLHZV��
,� KDYH� DOVR� GUDIWHG� D� WKUHH� SDUW� DUWLFOH�
RQ� PRELOH� '[LQJ� IRU� 5DGLR� 8VHU�
PDJD]LQH��WKH�ILUVW�RI�ZKLFK�ZLOO�DSSHDU�
LQ�WKH�-DQXDU\�RU�)HEUXDU\�HGLWLRQ� 
 

0\� SODQ� WR� UHWXUQ� WR� %UD]LO� ZLWK� $QG\�
6SHQFHU�*�=0$�KDV�EHHQ�WKZDUWHG�E\�
D� PRUH� SUHVVLQJ� QHHG� WR� EH� LQ� ,QGLD�
SRWHQWLDOO\��IROORZHG�E\�D�GHILQLWH�WULS�WR�
%DOWLPRUH�� 7KXV�� RXU� SODQV� WR� VHW� XS� D�
VWDWLRQ� LQ� WKH�%UD]LOLDQ� UDLQIRUHVW�PLJKW�
KDYH� WR� ZDLW� D� IHZ� PRUH� PRQWKV��
3ODQQLQJ� DQG� WLPLQJ� IRU� WKHVH� WULSV� LV�
XVXDOO\�LQ�D�FRQVWDQW�VWDWH�RI�IOX[��VR�DOO�
FRXOG� FKDQJH� DJDLQ�� )LQJHUV� FURVVHG�
ZH� PDNH� LW� EDFN� WR� 6RXWK� $PHULFD�
VRRQHU� UDWKHU� WKDQ� ODWHU�� +DYLQJ� D� IXOO�
OLFHQFH� E\� WKHQ� ZRXOG� DOVR� EH� YHU\�
XVHIXO�� ,Q� WKH�PHDQWLPH� ,� ORRN� IRUZDUG�
WR�VHHLQJ�HYHU\RQH�DW�WKH�FOXE�PHHWLQJ�
QH[W�ZHHN� 
 
 
 



 

 

�� 

5RQ�� *�%1&� -�6DPH�ROG�VWRU\�-�ORWV�
RI�ZRUN��EXW�QRW�D�ORW�RI�LW�EHLQJ�UDGLR��,�
GLG� WKH� �P�FRQWHVW� IURP�P\� SRRU�9+)�
KRPH� ORFDWLRQ� GXH� WR� EDG� ZHDWKHU�
FRQGLWLRQV�� �DQG�PDQDJHG����FRQWDFWV��
2Q� WKH� ��FP� FRQWHVW� ,� RQO\� PDQDJHG�
��� FRQWDFWV� IURP� KRPH� ZLWK� WHUULEOH�
FRQGLWLRQV�� ZKLFK� DSSHDUHG� WR� EH�
JHQHUDO� IRU�PRVW� RI� WKH� RWKHU� HQWUDQWV��
ZLWK�D�IHZ�DUHDV�WKDW�GLG�QRW�DSSHDU�WR�
EH� DIIHFWHG�� 7KH� �� FRQWHVWV� UHPLQGHG�
PH�ZK\�,�KDG�EHHQ�JRLQJ�RXW�SRUWDEOH� 
 
,�RUGHUHG�D�1DQR�91$�YHFWRU�DQDO\VHU�
IURP� %LUPLQJKDP�� ,W� WRRN� �� ZHHNV� WR�
DUULYH��,�FRXOG�KDYH�FUDZOHG�LW�TXLFNHU��,�
VXVSHFW� LW�ZDV�VHQW� IURP�&KLQD�� ,�KDYH�
RQO\�KDG�D�OLWWOH�SOD\�ZLWK�LW��DV�LW�ZLOO�EH�
D� VWHHS� OHDUQLQJ� FXUYH� IRU� PH� DV� QR�
LQVWUXFWLRQV�ZHUH�VXSSOLHG�DW�DOO��/RWV�RI�
UHVHDUFK�RII�WKH�QHW��WKHQ�WKH�YHU\�WKLQJ�
,� ZDV� WU\LQJ� WR� ILQG� DUULYHG� E\� HPDLO�
IURP� 5LFKDUG� *�5(/� ZKR� KDV� SXW�
WRJHWKHU� DQ� H[FHOOHQW� FULE� VKHHW� ZKLFK�
KHOSV�WKH�QRQ�WHFKQLFDO�SHRSOH�OLNH�PH�� 
 
$QRWKHU� QLJKWPDUH� MRE� ,� KDG� ZDV� WR�
PDNH� XS� D� OHDG� WR� JR� ZLWK� P\� YRLFH�
NH\HU� WR�P\�.HQZRRG�76���(�� IRU� WKH�
�P� FRQWHVW�� ,� VWXSLGO\� XVHG� D� �� SLQ� WR�
5-��� OHDG� WKDW� ,� FXW� DQG� OHQJWKHQHG� LW�
ZLWK� ��� FRUH� FDEOH�� ZLWK� HYHU\� FDEOH�
KDYLQJ� GLIIHUHQW� FRORXUV�� 7KH� SXUSRVH�
DQG� SRVLWLRQV� DQG� YROWDJHV� ZHUH�
GLIIHUHQW� WKDQ� WKH� )7���'� WKDW� ,�PDGH�
WKH� NH\HU� IRU�� DQG� PDQDJHG� WR� JHW� LW�
ZURQJ�VHYHUDO�WLPHV� 
 
,� KDYH� EHHQ� KDYLQJ� WURXEOH� ZLWK� P\�
*�59� VLQFH� ,� FKDQJHG� WKH� IHHGHU�
HDUOLHU� WKLV� \HDU�� VR� ELW� WKH� EXOOHW� DQG�
ZHQW�IRU�WZLQ�FRD[�IHHGHU�WR�UHSODFH�WKH�
����RKP�RSHQ�ZLUH�IHHGHU��:KHQ�,�WRRN�
WKH� *�59� GRZQ�� RQH� OHJ� ZDV� RQO\� ���
VKRUW� IURP� WKH� PRGLILHG� WR� =6�%.:�
ZKLFK� ,� PRGLILHG� LQ� ������ ,� PDGH� WKH�
QHZ� RSHQ� ZLUH� IHHGHU� ZLWK� 5*��
VDWHOOLWH� FRD[� ZLWK� D� YHORFLW\� IDFWRU� RI�

�����DV�,�IRXQG�RQ�WKH�QHW��EHFDXVH�WKH�
PDNHU� GLGQ
W� VSHFLI\� LW�� ,� XVHG� %	4�
VKHOI� IL[HUV� IRU� WKH� ��� VSDFHUV� DQG�
GULOOHG�WKHP�RXW�WR�EH�D�QLFH�WLJKW�ILW��%XW�
,�GLG�JHW�VRUH�ILQJHUV�SXOOLQJ�WKHVH�RQWR�
WKH� FRD[� DW� ��� VSDFLQJV� � IRU� ��IW�� 7KH�
DQWHQQD� DSSHDUV� WR� UHGXFH� WKH�
DWPRVSKHULF�QRLVH�VOLJKWO\�RQ���P��DQG�
D�GHILQLWH� LPSURYHPHQW�RQ���P��,W� WRRN�
D� FRXSOH� RI� GD\V� WR� UHPRYH� WKH� ����
RKP� IHHGHU�DQG�VFUHZ� WKH�QHZ� IHHGHU�
WR� P\� KRXVH� ZDOO�� ZLWK� WKH� VFUHHQ�
VWUDSSHG� WRJHWKHU� WRS�DQG�ERWWRP��DQG�
JURXQGHG�DW�WKH�ERWWRP� 
 
,�ZHQW�WR�0LNH�DQG�$QQ
V�KRXVH�WR�VKRZ�
D� SUHVHQFH� �QR� RSHUDWLQJ�� RQ� WKH�
&4::� FRQWHVW�� 0LNH� VKRZHG� PH� KLV�
ROG� /DQG� 5RYHU� ZLWK� WKH� PDVVLYH�
H[FHOOHQW�UHVWRUDWLRQ�ZRUN�KH�KDV�GRQH�
RQ�LW��0LNH�LV�ORRNLQJ�IRU�FULQNOH�SDLQW�IRU�
WKH� ZLSHUV� PRWRU� WR� NHHS� LW� RULJLQDO�� ,�
KDYH� GHWDLOV� VRPHZKHUH� LQ� P\� QRWHV�
IURP� VHYHUDO� \HDUV� DJR�� ,� VSHQW� �-��
GD\V� ORRNLQJ� IRU� WKH� QRWHV� DQG� QRW�
IRXQG�WKHP�\HW� 
 
:KHQ� ORRNLQJ� LQ� P\� ORIW� ,� IRXQG� ��
SDQHOV� RI� URRILQJ� IHOW� WRUQ�� ,W� ZDV� D�
QLJKWPDUH� MRE� DV� WKH� URRI� � KDV� � D� ORZ�
SLWFK�RQ� LW�� DQG� LW�PHDQW� OD\LQJ� IODW� RXW�
ZLWK�P\�DUPV�DW�IXOO�VWUHWFK�WR�UHSDLU�WKH�
SDQHOV�� 7KDW� PHDQV� PRUH� UDGLR� DQG�
YHFWRU�DQDO\VHU�WLPH�ORVW�DV�,�KDYH�QRZ�
GHFLGHG� WR� ILW�KLJK� LQVXODWLRQ�SDQHOV� LQ-
EHWZHHQ� WKH� UDIWHUV�� DV� ZHOO� DV� WKH�
RULJLQDO� ORIW� LQVXODWLRQ�� /RWV� RI� ZRUN�
FXWWLQJ� WKH� ��������PP� SDQHOV�
RXWVLGH�DQG�KRSLQJ�WKH\�ZLOO�ILW�SURSHUO\�
ZKHQ� ,� FUDZO� URXQG�P\� ORZ� KHLJKW� �$��
IUDPH�URRI�WR�ILW�WKHP�� 
 
'DYH�� *�'9.� -�:LWK�WKH�RQVHW�RI�
WKH� ZLQWHU� PRQWKV� ,� KRSH� WR� VWDUW�
FKDVLQJ�QHZ�FRXQWULHV�RQ���P���0\�ODVW�
HQWU\�JDYH�GHWDLOV�RI�WKH�PDJQHWLF�ORRS�
,�KDYH�EHHQ�H[SHULPHQWLQJ�ZLWK���7KLV�LV�
SURYLQJ� D� YHU\� XVHIXO� DLG� WR� KHOS� WKH�



 

�� 

UHFHSWLRQ� RI� ZHHN� VLJQDOV� E\� LWV�
GLUHFWLYLW\�WKXV�HQDEOLQJ�WKH�UHGXFWLRQ�RI�
451� 
 
,� QHHGHG� D� URWDWRU� WR� EH� GHGLFDWHG� IRU�
XVH� ZLWK� WKH� H[SHULPHQWDO� PDJQHWLF�
ORRSV� WKDW� ,¶P�FXUUHQWO\�SOD\LQJ�ZLWK�� � ,�
IRXQG� LQ� WKH� MXQN�ER[�P\� ILUVW�DFTXLUHG�
&'(� URWDWRU�� WKH� $5���� SXUFKDVHG� LQ�
������ WKH� FRQWURO� XQLW� IRU� ZKLFK� KDV�
ORQJ� EHHQ� GLVFDUGHG�� � 7KH� URWDWRU�
KDYLQJ� EHHQ� VWRUHG� ZLWKRXW�PRYHPHQW�
IRU� ��� \HDUV� DQG� ZKHQ� SUHYLRXVO\� LQ�
XVH� WXUQHG� WZR� ��� HOHPHQW� �P� \DJLV��
VWDFNHG��LQ-EHWZHHQ�WKRVH�ZHUH�WZR����
HOHPHQW���FP�\DJLV�� LQ-EHWZHHQ� WKRVH�
WKH� ��FP� KRUQ� IHG� \DJL� DQG� ILQDOO\�
WRSSLQJ� WKH� ORW� ZDV� WKH� ��FP� ���
HOHPHQW� DQG� RQ� WKH� VDPH� SROH�
SUHDPSV� IRU� HDFK� DUUD\�� � 7KLV� ZDV� D�
ORDG�WKDW�WKH�SRRU�ROG�$5���ZDV�QHYHU�
GHVLJQHG� WR� URWDWH�� � 7KH� RQH� VDYLQJ�
JUDFH� ZDV� WKH� LQFOXVLRQ� RI� D� WRS�
EHDULQJ� WKXV� UHGXFLQJ� WKH� KRUL]RQWDO�
ORDG� 
 
,� FRQVLGHUHG� LW� ZRXOG� SUREDEO\� EH�
SUXGHQW� WR� SURYLGH� VRPH� PDLQWHQDQFH�
WR� WKH� XQLW� DQG� WKXV� LW� ZDV� VWULSSHG�
GRZQ���,�RPLWWHG�WR�WDNH�SLFWXUHV�DW�WKDW�
SRLQW�� KRZHYHU�� EHOLHYH� \RX� PH� WKH�
JUHDVH�KDG�ORQJ�VROLGLILHG���7KH�EHDULQJ�

UXQV� ZHUH� FOHDQHG� DQG� GHJUHDVHG� DV�
ZHUH�WKH�EDOO�EHDULQJV���7KH�XQLW�KDV�D�
���� GHJUHH� �N� 2KP� SRWHQWLRPHWHU�

FRQQHFWHG� WR� WKH� URWDWLQJ� VKDIW�� WKLV�
ZDV� DOVR� FOHDQHG� ZLWK� D� OXEULFDWLQJ�
VZLWFK�FOHDQHU���7KLV�SRWHQWLRPHWHU�ZDV�

XVHG� LQ� WKH� RULJLQDO� FRQILJXUDWLRQ� WR�
SURYLGH� WKH� D]LPXWK� KHDGLQJ� EDFN� WR�
WKH� FRQWURO� XQLW� DQG� IRUPHG� SDUW� RI� D�
EULGJH�FLUFXLW���$V�WKH�RULJLQDO�FRQWUROOHU�
KDG� ORQJ� VLQFH� JRQH�� D� VLPSOH�
LQGLFDWLRQ� RI� D]LPXWK� ZDV� UHTXLUHG���
6XSSOLQJ�WKH��N�SRW�ZLWK�D�UHJXODWHG���
-YROW� VXSSO\� ZRXOG� SURYLGH� D� YROWDJH�
VZLQJ� SURSRUWLRQDO� WR� WKH� KHDGLQJ���
%DVLFDOO\��WR�UHWDLQ�OLQHDULW\��DQ�RS�DPS�
LV� XVHG� KDYLQJ� D� YLUWXDO� LQILQLWH� LQSXW�
UHVLVWDQFH� WR� GULYH� D� �-�P$PS�PHWHU���
2WKHU� RS� DPSV� KDYH� EHHQ� XVHG� DV�
FRPSDUDWRUV� WR� SURYLGH� HQG� VWRS� FXW�
RXW�SRLQWV�WR�SUHYHQW�RYHU�URWDWLRQ� 
� 
3LFWXUHV� VKRZ� WKH� UH� IXUELVKHG� $5���
URWDWRU�� LQ� VHFWLRQV�� � ,� XVH� D� OLWKLXP-
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EDVHG� JUHDVH� IRU� WKH� EHDULQJV� DV� LW� LV�
PRUH�ZDWHU�WROHUDQW� 

2WKHU�SLFWXUHV�VKRZ�WKH�QHZ�FRQWUROOHU�
–� WKH� PHWHU� VFDOH� LV� HDVLO\� SURGXFHG�
ZLWK� VRIWZDUH� IURP� -LP� 7RQQH� #�
WRQQHVRIWZDUH� FDOOHG� µ0HWHU¶� � 7KLV� LV� D�
YHU\�HDV\�WR�XVH�VRIWZDUH�SDFNDJH�WKDW�
RQFH�\RX�SURYLGH�WKH�PHWHU�GLPHQVLRQV�
SURGXFHV� WKH� VFDOH� UHTXLUHG�� 3ULQWHG�
RQWR� SKRWR� SDSHU� DQG�� FXW� RXW� LW�
UHSODFHG�WKH�RULJLQDO�VFDOH� 
 

)RU�WKH�QHZ-FRPHUV�WR�UDGLR�QRWH�WKDW�,�
KDYH� XVHG� µYHURERDUG¶� IRU� WKH� RS� DPS�
FLUFXLW� FRQVWUXFWLRQ�� � KWWS���
ZZZ�EHVWVROGHULQJ�FRP�YHURERDUG-
DGYDQWDJHV-DQG-GLVDGYDQWDJHV� 
 
0DOFROP�� *�153� -� 8QIRUWXQDWHO\�
WKLV�PRQWK�,�ZDV�QRW�DEOH�WR�WDNH�SDUW�LQ�
DQ\�RI�WKH�8.$&�FRQWHVWV���+RZHYHU��,�
GLG� PDQDJH� WR� DWWHQG� WKH� 56*%�
&RQYHQWLRQ� DW� 0LOWRQ� .H\QHV�� � :LWK�
VXFK�D�ZLGH�UDQJH�RI�OHFWXUHV�LW�LV�QHYHU�

HDV\�WR�PDNH�FKRLFHV�IRU�WKH�WRSLFV�WKDW�
LQWHUHVW�PH�PRVW���7KHUH�ZDV�D�WDON�RQ�
8UEDQ� 450� ZKLFK� LV� PRVWO\� GRZQ� WR�
WKH�9'6/�PRGHPV�WKDW�DUH�LQVWDOOHG� LQ�
PDQ\� KRXVHKROGV� ZKLFK� FDQ� JHQHUDWH�
WKH�PRVW�DZIXO�LQWHUIHUHQFH���,�IRXQG�WKH�
WDONV�RQ�WKH�(V
KDLO-����42-����VDWHOOLWH��
,W� LV� IDVFLQDWLQJ� WR� WKLQN� WKDW� D�
FRPPHUFLDO� VDWHOOLWH� SURYLGHU� ZDV�
SUHSDUHG� WR�DFFRPPRGDWH�DQ�$PDWHXU�
WUDQVSRQGHU� LQ� WKHLU� SD\ORDG�� � ,W� ZDV�
SOHDVLQJ� WR� VHH� WKDW� +$56� ZRQ� D�
FRQWHVWLQJ� DZDUG� DQG� WKDW� RXU� *�'(=�
DZDUG� ZDV� SUHVHQWHG� WR� D� VLQJOH�
RSHUDWRU�� ,� WKLQN� WKH� OHFWXUH� RQ� �P�
,RQRVFDWWHU� ZDV� WKH� PRVW� IDVFLQDWLQJ�
DQG� LW�ZDV�FODLPHG�WKDW� LW�ZDV�SRVVLEOH�
WR� ZRUN� LQWR� $XVWULD� DW� YLUWXDOO\� DQ\�
WLPH� 
 
$QQ�� *�19,�0LNH�� *�&8/� -�
$OWKRXJK�D�ORW�RI�P\�WLPH�LV�EHLQJ�WDNHQ�
E\� WKH� /DQG� 5RYHU� UHVWRUDWLRQ� �LW� KDV�
PRYHG�XQGHU�LWV�RZQ�VWHDP�WKLV�PRQWK�
-�VWLOO�LQ�WKH�JDUDJH�WKRXJK���ZH�DUH�VWLOO�
GRLQJ� D� QXPEHU� RI� UDGLR-EDVHG�
DFWLYLWLHV� 
 
7KH� 9+)� FRQWHVWV� FRPH� DORQJ� WKLFN�
DQG� IDVW� RI� FRXUVH�� EXW� WKLV�PRQWK� ZH�
KDYH� DOVR� VDPSOHG� VRPH� +)�
FRQWHVWLQJ�� � � 7KH� FOXE� WRRN� SDUW� LQ�
&4::�� WKLV� \HDU� IURP� WKH� *�19,�
*�&8/�47+��VHH�SDJH����LQ�WKLV�4$9�
IRU�PRUH� GHWDLOV��� � 7KH� IROORZLQJ� ZHHN�
$QQ� DQG� ,� WRRN� SDUW� LQ� WKH� ���0+]�
$XWXPQ� VHULHV� 2FWREHU� 66%� FRQWHVW���
$W� OHDVW� LQ� WKLV� ZH� H[FKDQJHG� UHSRUW�
�DOZD\V�����DQG�D�VHULDO�QXPEHU�� �7KLV�
ODVWHG�����KRXUV�DQG�ZDV�SUHWW\�IUDQWLF���
:H� PDQDJHG� ��� 462V� DQG� JRW� ���
SRLQWV�HQGLQJ�XS���WK�RXW�RI����-�VR�QRW�
ODVW���,W�ZDV�TXLWH�LQWHUHVWLQJ�DQG�PDGH�
PH� WKLQN�KRZ� WR� LPSURYH� WKH�/)�DHULDO�
V\VWHP�KHUH� 
 
,�KDYH�DOVR�EHHQ� WHVWLQJ�VRPH�3$V� IRU�
���*+]� DQG� RXU� �� 9+)� EDQGV�� ZLWK�
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VRPH�VXFFHVV���6HH�SDJHV���	���LQ�WKLV�
4$9�IRU�PRUH�GHWDLOV� 
,� DP� DOVR� WU\LQJ� WR� LPSURYH� WKH� �FPV�
����*+]��V\VWHP���$W�SUHVHQW�WKH�ZKROH�
V\VWHP�LV�LQ�WKH�VKDFN�ZLWK�MXVW�D�VLQJOH�
FRD[�WR�WKH�GLVK���(YHQ�XVLQJ�/')�-���
FRD[� WKH� ORVV� DW� ���*+]� LV� SUREDEO\�
RYHU��GE�WDNLQJ�LQWR�DFFRXQW�WKH�URWDWRU�
ORRS�DQG�FRQQHFWRUV�� �7KLV�PHDQV�WKDW�
WKH� ��:� DW� WKH� ERWWRP� SURGXFHV� OHVV�
WKDQ� �:�DW� WKH� GLVK�� � $OVR� WKLV� �G%� LV�
DGGHG� WR� WKH� UHFHLYHU� QRLVH� ILJXUH��
PDNLQJ� TXLWH� D� GLIIHUHQFH� LQ� UHFHLYHU�
VHQVLWLYLW\� 
 
7KH�SODQ�KDV� DOZD\V� EHHQ� WR�SXW�ERWK�
WKH�SUHDPS�DQG�WKH�3$��DQG�RI�FRXUVH�
WKH� FRD[� UHOD\�� DW� WKH� GLVK�� WKXV� QRW�
ORVLQJ� VR�PXFK� VLJQDO� LQ� WKH� FRD[� UXQ�
XS�WKH�WRZHU�� �7KH�WUDQVYHUWHU�ZLOO�VWD\�
LQ� WKH� VKDFN� DQG� ,� ZLOO� QHHG� WZR�
FRD[HV���RQH�IRU�WUDQVPLW�DQG�WKH�RWKHU�
IRU� UHFHLYH�� DV� ZHOO� DV� FRQWURO� DQG�
SRZHU�FDEOHV��7KH�3$�KDV�D�ORW�RI�JDLQ�
VR� FDQ� SUREDEO\� ZLWKVWDQG�PRUH� ORVV\�
FRD[�RQ� LWV� LQSXW�DQG� WKH�VDPH� LV� WUXH�
�WR� D� OHVVHU� H[WHQW�� RQ� UHFHLYH� DV� WKH�
SUHDPS�JDLQ�LV�TXLWH�KLJK�� 
 
,W�LV�DOZD\V�QLFH�WR�NQRZ�WKDW�WKH�3$�LV�
EHKDYLQJ� LWVHOI� ZKLOH� LQ� XVH�� VR� ,� KDYH�
GHVLJQHG� D� WHOHPHWU\� V\VWHP� WKDW� ZLOO�
FRPPXQLFDWH� LQIRUPDWLRQ� DW� WKH� GLVK�
HQG�GRZQ�WR�WKH�VKDFN�HQG�VR�LW�FDQ�EH�
GLVSOD\HG�WKHUH���,W�ZRUNV�RQ�WKH�EHQFK��
EXW�KDV�\HW�WR�EH�LQVWDOOHG�RQ�WKH�WRZHU���
,I� RQO\� ZH� GLGQ¶W� NHHS� GRLQJ� DOO� WKHVH�
FRQWHVWV�,¶G�KDYH�PRUH�WLPH� 
 
7LP�� 0�.(3� -�2Q�ZULWLQJ�WKLV�,�KDYH�
UHDOLVHG� WKDW� ,� KDYHQ¶W� PDGH� D� 4$9�
VXEPLVVLRQ�VLQFH�-XQH��VR� WKLV� LV�D�ELW�
RI�FDWFK�XS�� ,�ZDV�YHU\�SOHDVHG� WKDW� LQ�
-XO\� ,� PDQDJHG� WR� JHW� P\� ';&&�
FHUWLILFDWH� WKURXJK�� ,� KDYH� QRZ�ZRUNHG�
���� FRXQWULHV� DQG� ,¶P� YHU\� SOHDVHG� WR�
GR� WKDW� GXULQJ� UHFHQW� EDQG� FRQGLWLRQV��
HYHQ� LI�PRVW�RI� WKHP�KDYH�EHHQ�XVLQJ�

ZHDN� VLJQDO� GLJLWDO� PRGHV�� ,¶P� VXUH�
PDQ\� RI� \RX� ZLOO� UHJDUG� WKDW� DV�
FKHDWLQJ� 

/RWV�RI�FKDQJHV�DUH�VWLOO�WDNLQJ�SODFH�LQ�
WKH�0�.(3�VKDFN��ZLWK�D� UHFHQW� IRFXV�
RQ�DXGLR�TXDOLW\�DQG�PRYLQJ�P\�VRXQG�
V\VWHP�DZD\�IURP�P\�FRPSXWHU��6LQFH�
ILUVW�JHWWLQJ�RQ� WKH�DLU�� ,�KDYH� UHJXODUO\�
XVHG�86%�PLFURSKRQHV�ZLWK� FRPSXWHU�
DXGLR�SURFHVVLQJ��SLSLQJ�WKH�DXGLR� LQWR�
WKH� UDGLR� 86%� DXGLR� LQWHUIDFH� RU� LQWR�
WKH�DQDORJXH�LQSXWV�RI�P\�ROGHU�UDGLRV��
7KLV� GRHV� ZRUN� TXLWH� ZHOO� XQWLO� WKH�
FRPSXWHU� IRU� VRPH� UHDVRQ� GHFLGHV� WR�
JHW� EXV\� HDWLQJ� WKH� &38� SRZHU� DQG�
GLVWRUWLQJ� WKH� DXGLR�� ,� KDYH� WKHUHIRUH�
FRPSOHWHG� D�PRYH� RYHU� WR� D� VHSDUDWH�
PL[HU� V\VWHP�� D� %HKULQJHU� ;5���� ZLWK�
D� QHZ�PLFURSKRQH� �6KXUH� 60�%�� DQG�
ZLUHOHVV�KHDGVHW��$VWUR�$�����,�DP�YHU\�
KDSS\�ZLWK�WKH�UHVXOWV�DQG�,�DP�JHWWLQJ�
PDQ\� FRPSOLPHQWV� RQ�P\� DXGLR� ZKHQ�
UDJ� FKHZLQJ� RU� FRQWHVWLQJ� XVLQJ� WKH�
KHDGVHW�� 7KH� PXOWL-FKDQQHO� PL[HU� KDV�
DOORZHG� PH� WR� SUH-SURFHVV� WKH�
PLFURSKRQH� DXGLR� �DGGLQJ� D� OLWWOH�
FRPSUHVVLRQ� DQG� OLPLWLQJ�� DV� ZHOO� DV�
WDNH� WKH� DXGLR� RXWSXW� IURP� �� RI� P\�
UDGLRV�WR�IHHG�LQWR�DQ�H[WHUQDO�VSHDNHU��
:KLOH� QRW� SDUWLFXODUO\� FRPSOLFDWHG�� LI�
DQ\RQH� HOVH� LV� WKLQNLQJ� RI� FRXSOLQJ� XS�
VLPLODU�V\VWHPV�WR�WKHLU�UDGLRV��,�SODQ�WR�
ZULWH�XS�PRUH�LQIRUPDWLRQ�RQ�HDFK�SDUW�
RI� WKH� V\VWHP� IRU� LQFOXVLRQ� LQ� IXWXUH�
4$9�HGLWLRQV� 
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$�1HZ�3$�IRU����*+]�E\�-DFTXHV��)�%+/ 
 
$V� PDQ\� RI� \RX� NQRZ�� -DFTXHV�� )�%+/� LV� SUHWW\� DFWLYH� RQ� D� QXPEHU� RI� WKH�
7XHVGD\�QLJKW�8.$&�FRQWHVWV���+H�UHFHQWO\�DGGHG���FP�����*+]��WR�WKH��P�DQG�
��FP�HYHQWV���:H�ZRUNHG�KLP�IRU�WKH�ILUVW�WLPH�RQ���FP�LQ�6HSWHPEHU�WKLV�\HDU�
DQG� WKHQ� DJDLQ� LQ�2FWREHU�� �2Q�QHLWKHU� RI� WKHVH�RFFDVLRQV�ZDV�-DFTXHV�D�ELJ�
VLJQDO� DV� KH� ZDV� UXQQLQJ� WKH� 6*� /DEV� 7UDQVYHUWHU� µEDUHIRRW¶� ZLWK� RQO\� �:�
RXWSXW� 
 
,� NQRZ�-DFTXHV� LV�SODQQLQJ�RQ� LQFUHDVLQJ� WKH�RXWSXW�SRZHU� WR���:� �ZKLFK�ZLOO�
JLYH�D�EHWWHU�VLJQDO�JRLQJ�RXW�ZKLOH�VWLOO�UHPDLQLQJ�LQ�WKH�/RZ�SRZHU�VHFWLRQ� 

-XVW� WKLV� PRUQLQJ�� -DFTXHV� VHQW� PH� D� SLFWXUH� RI� KLV� QHZ� ��FP� 3$� ZKLFK� LV�
SODQQHG�WR�JR�XS�WKH�PDVW�DW�WKH�DHULDO�����:�DW�WKH�DHULDO�LV�QRW�WR�EH�VQLIIHG�DW�
DQG�LW�ZLOO�PDNH�D�ELJ�GLIIHUHQFH�WR�KLV�VLJQDO�KHUH�LQ�WKH�8.� 
 
1RWH�WKH�DWWHQXDWRU�RQ�WKH�LQSXW���7KHVH�PRGHUQ�3$V�GR�QRW�UHTXLUH�PXFK�GULYH�
SRZHU�DQG� WKH� ODEHO�DW� WKH� LQSXW�GRHV�VD\����G%P�� � ,�DP�DVVXPLQJ� WKLV� LV� WKH�
LQSXW� SRZHU� UHTXLUHG� IRU� ��:� RXWSXW�� � 7KLV� 3$� WKHUHIRUH� KDV� D� JDLQ� RI� �����
���G%�� 
 
)XQQLO\�HQRXJK��,�KDYH�EHHQ�SOD\LQJ�ZLWK�3$V�LQ�WKH�ODVW�ZHHN��DOVR�RQ���FP�DQG�
WKHQ�RQ�9+)� 
 
7KH���FP�3$�ZDV�FXW� IURP�D�'RFKHUW\�DPSOLILHU�ZKLFK�,�VKRZHG�LQ�4$9�D�IHZ�
PRQWKV� DJR�� � 7KH� RULJLQDO� PDLQ� FKDVVLV� ZDV� ODUJH� DQG� DERXW� ��PP� WKLFN� VR�
FXWWLQJ�RXW�WKH�3$�VHFWLRQ�ZDV�QRW�D�VLPSOH�WDVN�EXW�WKH�DQJOH�JULQGHU�VRUWHG�LW� 
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:LWK� ���9� DQG� �:�
RI� GULYH� WKH� RXWSXW�
LV�DERXW���:���:LWK�
�:� RI� GULYH� WKH�
RXWSXW� LV� DERXW�
���:�EXW� ,� VXVSHFW�
D� ELW� QRQ-OLQHDU���
7KLV� ZLWK� LWV� ��9�
60368� LV� GXH� WR�
JR� WR� )UDQFH� WR�
LPSURYH�RQ�WKH���:�
ZH� KDYH� WKHUH� RQ�
��FP� 
 
 
 
7KH�9+)�DPSOLILHUV�,�KDYH�EHHQ�ORRNLQJ�DW�DUH�WKH�XVXDO�W\SHV�WKDW�DUH�DYDLODEOH�
DW� ORZ� FRVW� IURP� &KLQD�� � +RZHYHU�� ,� KDYH� VXEVWLWXWHG� WKH� 3$� GHYLFH� IRU� DQ�
05)������ � 7KLV� LV� UDWHG� DW� ���:�&:� DW� ���0+]� DQG� ��9�� � 7KH� DOWHUQDWLYH�
GHYLFH��VHHPV�WR�MXVW� µVORW¶� LQWR�SODFH�RQ�WKH�ERDUG�WKDW�FRPHV�ZLWK� WKH�NLW�DQG�
LQLWLDO� WHVWV�DUH�YHU\�HQFRXUDJLQJ�� �$W����0+]�� LW�HDVLO\�DFKLHYHG����:�RXWSXW���
$V�WKH�60368�LV�RQO\�UDWHG�DW���$��DQ\�PRUH�RXWSXW�SRZHU�WKDQ�WKLV�PDGH�WKH�

368�VKXW�GRZQ���,�KDYH�MXVW�
UHFHLYHG� �� QHZ� 60368V��
HDFK�UDWHG�DW���9�DQG���$���
7KH� RXWSXW� YROWDJHV� DUH�
DGMXVWDEOH� VR� �� RI� WKHP� LQ�
VHULHV� VKRXOG� JLYH� ��-��9�
DW����-���$���7KH�SODQ�LV� WR�
XVH� GLYLGHU� DQG� FRPELQHU�
QHWZRUNV� RQ� LQSXW� DQG�
RXWSXW�WR�UXQ�D�SDLU�RI�WKHVH�
WR� KRSHIXOO\� DFKLHYH� PRUH�
WKDQ����:� 
 
,� DOVR� WULHG� WKLV� 3$� RQ�
��0+]� DQG� ��0+]� DQG�
DJDLQ� DQ� RXWSXW� RI� ���:�
ZDV� HDVLO\� DFKLHYHG�� � $OO� ,�
KDYH�WR�GR�QRZ�LV�ZRUN�RXW�
KRZ� WR� FRPELQH� D� SDLU�

KRSHIXOO\� LQ� D� � IUHTXHQF\� LQGHSHQGHQW� IDVKLRQ�� � $� FRPPRQ� 3$� IRU� ��� DQG�
��0+]���IROORZHG�E\�D�VXLWDEO\�GHVLJQHG�/3)��LV�LGHDO�WKHVH�GD\V�ZLWK�PDQ\�QHZ�
ULJV�KDYLQJ�D�VLQJOH�DHULDO�FRQQHFWRU�IRU�ERWK�EDQGV� 
 
����0LNH��*�&8/ 
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&RQWHVW�1HZV 
)RUWKFRPLQJ�9+)�8+)�6+)�&RQWHVWV 
 
�WK�'HFHPEHU�-����0+]�$)6��� 
7KLV� UXQV� IURP�����-������5XOHV� FDQ� EH� IRXQG�DW� � KWWSV���ZZZ�UVJEFF�RUJ�FJL-
ELQ�FRQWHVWBUXOHV�SO"\HDU ����	FRQWHVW DIV���0+]� ��7KLV� LV�D� WHDP�$)6�FRQ�
WHVW�VR�OHW¶V�VHH�LI�ZH�FDQ�JHW�DW�OHDVW����LI�QRW����WHDPV�WRJHWKHU�� 
 
��WK-��WK�'HFHPEHU—�������������0+]�&KULVWPDV�&XPXODWLYH�&RQWHVWV 
��KRXUV�SHU�GD\�RQ�XS�WR���EDQGV�IRU���GD\V��7KH�SHUIHFW�DQWLGRWH�WR�&KULVWPDV�
3XGGLQJ��0RUH�GHWDLOV�LQ�QH[W�PRQWK¶V�4$9� 
 
)RUWKFRPLQJ�+)�&RQWHVWV 
��WK��1RYHPEHU—$XWXPQ�6HULHV�'$7$ 
��WK�1RYHPEHU—�QG����0+]�&RQWHVWV 
��WK�1RYHPEHU—$XWXPQ�6HULHV�66% 
��WK�1RYHPEHU—$XWXPQ�6HULHV�&: 
 
)XOO�GHWDLOV�RI�DOO�IRUWKFRPLQJ�FRQWHVWV�FDQ�EH�IRXQG�RQ�KWWS���ZZZ�UVJEFF�RUJ� 
 
)RUWKFRPLQJ�$)6�6XSHU�/HDJXH�&RQWHVWV 
�WK�'HFHPEHU—���0+]�$)6��VHH�DERYH� 
 
&RQWHVW�5HVXOWV 
 
��0+]�$)6�&RQWHVW 
*�&8/� 2 ��WK 
*�0(+� 62)� ��WK 
0�.(3 62)����QG 

 

+$56�DUH�FXUUHQWO\�VWDQGLQJ��WK�LQ�WKH�*HQHUDO�&OXEV�VHFWLRQ�RI�WKH�$)6�6XSHU�
OHDJXH 

 
���0+]�%DFNSDFNHUV�&KDPSLRQVKLS����� 
*�%1&�3� ��+����WK 
 
:HOO�GRQH�5RQ� 
 

9+)�&KDPSLRQVKLS����� 
���*+]�7URSK\ 
*�&8/ 62) �UG 

*�0(+ 62) �WK 

*�19, 62) �WK 

*�2'4 62) ��WK 

*�'9. 62) ��WK 

*�0-: 62) ��WK 

0�.(3 62) ��WK 

���*+]�7URSK\ 
*�&8/ 62) �QG 

*�19, 62) �WK 

*�0(+ 62) ��WK 



 

��� 

 

0DQ\�WKDQNV�WR�HYHU\RQH�ZKR�FDPH�RQ� LQ� WKHVH���FRQWHVWV��$V�D�UHVXOW�+$56�
UHFHLYHG������SRLQWV�IRU�HDFK�FRQWHVW�ZKLFK�KHOSHG�XV�FRQVROLGDWH��UG�SODFH�LQ�
WKH� �����9+)�&KDPSLRQVKLS��$QDO\VLV� RI� WKH�SRLQWV� LQGLFDWHV� WKDW� LI�ZH�FRXOG�
JHW�D�VWDWLRQ�RU���RQ�LQ�WKH���*+]�7URSK\�&RQWHVW��DQG�DOVR�LQFUHDVH�RXU�VFRUH�
LQ�WKH��P�/RZ�3RZHU�LQ�$XJXVW��ZH�PLJKW�EH�FKDOOHQJLQJ�IRU�WKH�WRS�VSRW�DJDLQ���
)RRG�IRU�WKRXJKW�LQGHHG� 

+$56�PHPEHUV� UHFHLYLQJ� WKH�
9+)�&KDPSLRQVKLS�7URSK\�IRU�
����� DW� WKH� ����� 56*%�
&RQYHQWLRQ��7KDQNV� WR�5RJHU��
*�0(+�IRU�WKH�SKRWRV� 

7KH�WURSK\�LWVHOI���,W�ZDV�ILUVW�
DZDUGHG� LQ� ����� �IRU� ������
DQG� DJDLQ� WKLV� \HDU� �IRU�
������� ERWK� WLPHV� WR�+$56���
6DGO\�� LQ� ����� +$56� ZHUH�
WKLUG��EXW� WKHUH� LV�DOO� WR�SOD\�
IRU� QH[W� \HDU�� � :KDW� ZH�
UHDOO\� QHHG� LV� VRPH� ��*+]�
DFWLYLW\� 



 

 

��� 

8.$&V�6HSWHPEHU-2FWREHU��RYHUDOO��WK�� 
  &DOOVLJQ 6HFWLRQ  3RVLWLRQ 

���*+]��6HS� *�&8/ 5 � 
���*+]��6HS� *�&8/ 5 � 
��0+]��6HSW� *�0(+ 2 �� 

 0�.(3 2 �� 
 *�&8/ 5 �� 

���0+]��2FW� *�0(+ 2 �� 
 )�%+/�3 5 � 
 *�&8/ 5 � 
 *�'9. 5 �� 
 *�%1& 5 ��� 
 *�'2) 5 ��� 
 0�&,: $/ �� 
 *�/18 $/ �� 

���0+]��2FW� *�0(+ 2 � 
 *�&8/ 5 � 
 *�2'4 5 �� 
 *�'9. 5 �� 
 *�'2) 5 �� 
 *�%1& $/ �� 

��0+]��2FW� *�0(+ 2 � 
 *�2'4 5 �� 
 *�'2) 5 �� 

���*+]��2FW� *�0(+ 2 � 
 *�&8/ 5 � 
 *�2'4 5 �� 
 *�'9. 5 �� 
 )�%+/�3 $/ �� 
 *�'2) $/ �� 

���*+]��2FW� *�%5. 2 � 
 *�&8/ 5 � 

���*+]��2FW� *�%5. 2 � 
 *�&8/ 5 � 

+$56�6XQGD\�/XQFK��6XQGD\���UG�)HEUXDU\����� 
 
:H� DUH� DUUDQJLQJ� 6XQGD\� /XQFK� DW� 7KH� %ODFN� +RUVH� LQ� )DULQJGRQ� 5RDG��
*R]]DUGV� )RUG�� $ELQJGRQ�� 2;��� �-+� IRU� 6XQGD\� ��UG� )HEUXDU\�� � )XUWKHU�
GHWDLOV�DQG�D�PHQX�ZLOO�DSSHDU�LQ�4$9�QH[W�PRQWK�–�FKRLFH�RI�PDLQ�PHDO�ZLOO�EH�
UHTXLUHG� LQ�DGYDQFH��6DGO\�� WKHLU�ZHEVLWH� LV�EHLQJ�XSGDWHG�DW� WKH�PRPHQW�DQG�
FDQQRW�EH�DFFHVVHG� 



 

��� 

7DWW\�3LHFH�GH�3DSLHU�$ZDUG 
 

)RU�WKRVH�ZKR�PLVVHG�ODVW�PRQWK¶V�PHHWLQJ�-�KHUH�DUH�WKH�ILQDO�UHVXOWV� 
 
*�'9.� ���SRLQWV 
0�.(3 ���SRLQWV 
*�$2= ���SRLQWV 
*�&;- ���SRLQWV 
*�%1& ���SRLQWV 
*�0(+ ���SRLQWV 
0�&,: ���SRLQWV 
*�%5. ���SRLQWV 
*�0-: ���SRLQWV 
0�:%% ����SRLQWV 
*�2'4 ����SRLQWV 
)�%+/ ����SRLQWV 
*�153 ����SRLQWV 
�(�(<5 ����SRLQWV 
*�,9) ����SRLQWV 
�(�+*7 ����SRLQWV 
*�65; ����SRLQWV 
 
&RQJUDWXODWLRQV�WR�'DYH�*�'9.�ZKR�PDQDJHG�WR�FRQWDFW�XV�RQ�HDFK�RFFDVLRQ�
ZH�ZHUH�RQ�-�D�ZHOO�GHVHUYHG�ERWWOH�RI�UHG��7KDQNV�WR�DOO�WKRVH�ZKR�MRLQHG�LQ�WKLV�
ELW�RI�VXPPHU�IXQ��:H�KRSH�\RX�HQMR\HG�\RXU�ELVFXLWV� 



 

 

��� 

&4�:RUOGZLGH���-���2FWREHU����� 
 
7KH�&4�:RUOG�:LGH�';�&RQWHVW��66%�6HFWLRQ��WRRN�SODFH�RYHU����KRXUV�RQ�WKH�
��WK�DQG���WK�2FWREHU���EDQGV����������������������DQG���0+]� 
 
*HQHUDO� GHWDLOV� RI� &4� :RUOGZLGH� FDQ� EH� IRXQG� KHUH� KWWSV���ZZZ�FTZZ�FRP�
LQGH[�KWP� 
 
,W�ZDV�YHU\�LQWHUHVWLQJ�WR�WDNH�SDUW�LQ�WKH�&4::�FRQWHVW�DW�WKH�HQG�RI�2FWREHU���
7KH�FOXE¶V�+(;%HDP�ZDV�HUHFWHG�RQ�WKH�6DWXUGD\� OXQFKWLPH�DQG�XVHG�IRU�����
���DQG���P���:H�DOVR�XVHG�D����¶�ORQJ�ZLUH�IRU����DQG���P�DOUHDG\�LQ-SODFH�DW�
WKH�*�19,�*�&8/�47+���:H�RSHUDWHG�XQWLO� ODWH�RQ�6DWXUGD\�ZLWK�D�JRRGO\�VH�
OHFWLRQ� RI� FOXE� PHPEHUV� DORQJ� WR� KHOS�ZDWFK�FKDW� DQG� HDW� WKH� &KLQHVH� WDNH-
DZD\�� � :H� FRQWLQXHG� RQ� 6XQGD\� XQWLO� OXQFKWLPH� ZKHQ� ZH� WRRN� GRZQ� WKH�
+(;%HDP��� ,Q� WKH�DIWHUQRRQ��$QQ�DQG�,�FRQWLQXHG�RQ����DQG���P�EXW�ZH�DOVR�
DGGHG����P�WR�WKH�OLVW���7KLV�PHDQW�ZH�KDG�D�ZKROH�QHZ�EDQG�WR�PDNH�462V�RQ�
DQG�WKXV�LQFUHDVH�RXU�VFRUH�PXOWLSOLHUV���,Q�WKH�HQG��$QQ�DQG�,�FDUULHG�RQ�RSHUDW�
LQJ�XQWLO�WKH�HQG�RI�WKH�FRQWHVW�ZKLFK�ZDV�DW�PLGQLJKW���7KH�KLJKOLJKW�IRU��PH�ZDV�
ZRUNLQJ�&DQDGD�RQ����P���)LUVW�WLPH�HYHU�IURP�WKLV�47+�IRU�XV���2YHU�WKH�ZHHN�
HQG�ZH�KDG�RYHU�����462V�ZLWK�� � ,W�ZDV�DOO�DQ� LQWHUHVWLQJ�H[SHULHQFH�DQG� ,¶P�
DOUHDG\�WKLQNLQJ�RI�KRZ�WR�LPSURYH�WKH�/)�EDQG�DHULDOV�IRU�QH[W�\HDU�� 

 
 

'RHV�WKLV�FODVVLI\�DV�
$VVLVWHG�2SHUDWLQJ" 

7KH�PHDO�DQG�ZLQH�
ZHUH�JRRG� 

7RS�OHIW�-�WKH�+H[�%HDP�
DVVHPEOHG��1RZ�WR�SXPS�
WKH�PDVW�XS� 



 

��� 

+$56�/)�%DQG�6NHGV 
 
0LNH�DQG�$QQ¶V�UHFHQW�³/H�7DWW\�3LHFH�GH�3DSLHU�$ZDUG´�LQFRUSRUDWHG�WKH�FOXE¶V�
QRUPDO�)ULGD\�QLJKW�QHW�RQ����P�DQG���P�GXULQJ�$XJXVW��DQG�LW�ZDV�SOHDVLQJ�WR�
VHH�D�JRRG�QXPEHU�RI�FOXE�PHPEHUV�WDNLQJ�SDUW� 
 
'XULQJ�RXU�UHODWLYHO\�VKRUW�WLPH�RQ�WKH�DLU�RQ�)ULGD\�HYHQLQJV��LW� LV�LQWHUHVWLQJ�WR�
QRWH�WKDW�ZH�RIWHQ�VHH�SURSDJDWLRQ�FKDQJHV��LQFOXGLQJ�GLIIHULQJ�DPRXQWV�RI�46%�
RQ�VRPH�VLJQDOV�DW�RXU�UHOHYDQW�47+V�� �:H�ZLOO�GRXEWOHVV�VHH�IXUWKHU�FKDQJHV�
DV�ZH�KHDG�WRZDUGV�$XWXPQ��ZLWK� WKH�HYHQLQJV�EHFRPLQJ�GDUN�E\�WKH�WLPH�ZH�
FRPPHQFH�RXU�VNHG� 
 
0DQ\�WKDQNV�WR�DOO�WKH�PHPEHUV�ZKR�SDUWLFLSDWH�LQ�WKLV�FOXE�HYHQW��DQG�PD\EH�LQ�
WLPH�ZH�ZLOO�DWWUDFW�HYHQ�PRUH�SHRSOH�WR�KDYH�D�JR�RQ�WKH�/)�EDQGV���,I�DQ\�FOXE�
PHPEHUV� QHHG�KHOS� JHWWLQJ� JRLQJ� RQ� ��P�RU� ���P�ZLWK� DHULDOV� RU� HTXLSPHQW��
SOHDVH�DVN��DQG�ZH�ZLOO�GR�RXU�EHVW�WR�DVVLVW�\RX� 
 
:H� WU\� DQG� VHQG� RXW� HPDLO� UHPLQGHUV� IRU� WKH� QHW� GXULQJ� ODWH� DIWHUQRRQ�HDUO\�
HYHQLQJ�RQ�)ULGD\V�� � ,I� \RX¶UH�QRW�DOUHDG\� RQ� WKH� OLVW�� EXW�ZRXOG� OLNH� WR� UHFHLYH�
WKHVH�ZHHNO\�UHPLQGHUV��SOHDVH�FRQWDFW�PH��URJHUSRZHOO���#RXWORRN�FRP�� 
 
5RJHU��*�$2=� 

2WKHU�1HZV 
7KH�&KLSSHQKDP�$PDWHXU�5DGLR�&OXE�ZLOO�EH�KROGLQJ�DQ�2SHQ�GD\�DQG� µ%ULQJ�
DQG� %X\¶� VDOH� DW� WKH� FOXE¶V� KHDGTXDUWHUV� DW� WKH� .LQJWRQ� /DQJOH\� 9LOODJH� +DOO�
�61����1-��RQ�6DWXUGD\���WK 1RYHPEHU�EHWZHHQ��SP�DQG��SP� � 
  
7KH�FOXE�LV�RSHQLQJ�WKHLU�GRRUV�WR�DQ\ERG\�ZKR�ZRXOG�OLNH�WR�VHH�KRZ�WKH�FOXE�
RSHUDWHV�� 2Q� WKH� GD\� WKHUH� ZLOO� EH� GHPRQVWUDWLRQV� RQ� DOO� DVSHFWV� RI� DPDWHXU�
UDGLR��\RX¶OO�EH�DEOH�WR�VHH�KRZ�WR�FRPPXQLFDWH�RQ�+)�DFURVV�WKH�ZRUOG�DV�ZHOO�
DV�H[SORULQJ�KRZ�QHZ�FKHDSHU�GLJLWDO�HTXLSPHQW�FDQ�DOVR�JLYH�DPD]LQJ�UHVXOWV��
7KH�FOXE�ZLOO�DOVR�EH�KRVWLQJ�D�WDEOH�WRS�µ%ULQJ�DQG�%X\¶�VDOH�ZKHUH�\RX�FDQ�VHOO�
DQ\� RI� \RXU� SUH-RZQHG� UDGLR� HTXLSPHQW�� 7KLV� LV� SXUHO\� RQ� D� µILUVW� FRPH� ILUVW�
VHUYHG¶�EDVLV�DV�SODFHV�ZLOO�EH�OLPLWHG� 
 
7R�NHHS�\RX�UHIUHVKHG�GULQNV�ZLOO�DOVR�EH�DYDLODEOH� �(QWU\�WR�WKH�RSHQ�GD\�DQG�
XVH� RI� WKH� %ULQJ� DQG� %X\� IDFLOLW\� LV� IUHH� RI� FKDUJH�� +RZHYHU�� WKH� FOXE� ZLOO� EH�
KDSS\�WR�DFFHSW�GRQDWLRQV�RQ�EHKDOI�RI�WKH�:LOWVKLUH�$LU�$PEXODQFH� 
 
(YHU\ERG\� LV�ZHOFRPH�� �)RU�PRUH� LQIRUPDWLRQ�FRQWDFW� WKH�FOXE� YLD� WKH�ZHEVLWH�
DW J�YUH�RUJ� 



',$5< 

2)),&(56 
 

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

25',1$5<�0(0%(56 
 

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

&217$&7�'(7$,/6 
 

ZZZ�J�SLD�QHW 
KDUV#J�SLD�QHW 

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

 

��� 

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

 
:DQWHG 
'RHV� DQ\RQH� KDYH� DQ\� DPDWHXU� EDQG�
FU\VWDOV�+&���8�W\SH�WKDW�,�FDQ�EX\" 
 
,� � QHHG� VRPH� WR� UHVXUUHFW� DQ� ROG� 66%�
PLOLWDU\� WUDQVFHLYHU�� � ��������� PHWHU�
EDQG�SUHIHUUHG� 
 
3OHDVH�FRQWDFW�'DYH�6H\PRXU���(�(<5�
3KRQH��������������RU�HPDLO�
VH\PRXUGDYLGTUS#JPDLO�FRP 

 
 

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

 
)ULGD\���QG�1RYHPEHU� 

&6�DW�0LOOHWV 
 

7KXUVGD\���WK�'HFHPEHU 
12�0((7,1*�,1�'(&(0%(5 

 
7KXUVGD\��WK�-DQXDU\ 
$*0�DQG�5DOO\�SUHS 

 
6XQGD\��WK�)HEUXDU\ 

+DUZHOO�5DGLR�DQG�(OHFWURQLFV�5DOO\ 
 

7KXUVGD\���WK�)HEUXDU\ 
&RQVWUXFWLRQ�&RQWHVW 

 
6XQGD\���UG�)HEUXDU\ 

6XQGD\�/XQFK�#�WKH�%ODFNKRUVH 

5DOO\�1HZV�–�8SGDWH� 
+DUZHOO�5DGLR�5DOO\�–�
6XQGD\��WK�)HEUXDU\����� 
'LGFRW�/HLVXUH�&HQWUH��0HUHODQG�
5RDG��'LGFRW�2;����$<� 
 
6DWXUGD\��WK�)HEUXDU\�IURP�����-�����
�VHWWLQJ�XS� 
 
6XQGD\��WK�)HEUXDU\�IURP�����-���� 
 
:H�QRZ�KDYH�RYHU����WDEOHV�
ERRNHG� �3OHDVH�PDNH�VXUH�\RX�KDYH�WKH�
GDWH�LQ�\RXU�GLDU\� 
 
,QIRUPDWLRQ�DQG�RIIHUV�RI�KHOS��
UDOO\#J�SLD�QHW� 
 
0RUH�GHWDLOV�QH[W�PRQWK� 


