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7KH�QHZ�PHPEHUVKLS�\HDU�EHJLQV��-XQH��VW��
7KH� DQQXDO� GXHV� DUH� ������� DQG� DUH� GXH�
-XQH� �VW�� � ��RSV�� IRUJRW� WR� SXW� WKLV� LQ� ODVW�
PRQWK���0DNH�\RXU� FKHFNV�SD\DEOH� WR�3LQ-
0DU�� DQG�PDLO� WR� *DUHWK� (LFK�� DW� ���� ��VW�
$YH�1(��6W��3HWHUVEXUJ���������3OHDVH��FDOO��
DW����-���-�����LI�\RX�KDYH�DQ\�TXHVWLRQV��
,I�GXHV�DUH�QRW�SDLG�E\�6HSW���VW��ZH�ZLOO�UH�
PRYH� \RXU� QDPH� IURP� WKH�PHPEHUVKLS� OLVW�
DQG� GLVFRQWLQXH� VHQGLQJ� WKH� QHZVOHWWHUV���
1HZ�PHPEHUV��ZKR� MRLQHG� DIWHU� WKH� �VW� RI�
-DQ�������DUH�SDLG�WKUX�-XQH��VW�RI�QH[W�\HDU��
3OHDVH�DOVR�OHW�XV��NQRZ�LI�\RX�KDYH�DQ\�XS�
GDWHV� WR� \RXU�PHPEHUVKLS� LQIRUPDWLRQ� OLNH�
SKRQH� QXPEHUV�� KRPH� DGGUHVV�� H-PDLO��
ELUWKGD\��HWF� 
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2XU�QH[W�RXWLQJ�ZLOO�EH�DW�)RUG
V�*DUDJH��ZKLFK�
FRPHV� KLJKO\� UHFRPPHQGHG� IURP� VRPH� RI� WKH�
PHPEHUV�ZKR�KDYH�EHHQ�WKHUH�  
:+$7� �&ODVVLH�/DVVLH�-XO\�/XQFKHRQ 
:+(5(��)RUG
V�*DUDJH  
 � � ������������VW�$YHQXH�6��6W��3HWHUVEXUJ��)/ 
:+(1� �-XO\����������������3�0� 
5693��%DUDEUD�9LHQR� 
(0$,/��UYLHQR#WDPSDED\�UU�FRP RU� 
3+21(�������������� 

3LFWXUHV�IURP�RXU�OXQFKHRQ�DW �3-¶V�2\VWHU�%DU��,QGL�
DQ�5RFNV�%HDFK��6DWXUGD\�-XQH�����:H�DOVR�FHOHEUDW�
HG�&DUROH�<RXQJ¶V�ELUWKGD\������������������� 

�3KRWRV�SURYLGHG�E\�*LQQ\�/\NH� 
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3,1-0$5�6+,57�	�-$&.(7�25'(5�)250 
3OHDVH�SULQW�WKLV�RXW��ILOO�LW�LQ��DQG�EULQJ�LW�WR�WKH�PHHWLQJ�DORQJ�
ZLWK� FDVK� RU� FKHFN�� RU�PDLO� D� FKHFN� WR� 3LQ-0$5��&�2�*LQQ\�
/\NH������1RUWKPRRU�$YH���6W��3HWHUVEXUJ��)/��������� 
:H� KDYH� W-VKLUWV� DQG� KDWV� LQ� VWRFN�� � 2WKHU� LWHPV� DUH� RUGHUHG�
TXDUWHUO\�WR�WDNH�DGYDQWDJH�RI�YROXPH�SULFLQJ� 
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+DWV 
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$�KLJKZD\�LQ�/DQFDVWHU��&DOLIRUQLD�SOD\V�WKH�
³:LOOLDP�7HOO�2YHUWXUH´�DV�\RX�GULYH�RYHU�LW��WKDQNV�

WR�VRPH�ZHOO-SODFHG�JURRYHV�LQ�WKH�URDG� 

7KH�WRWDO�OHQJWK�RI�,GDKR
V�ULYHUV�FRXOG�VWUHWFK�DFURVV�
WKH�8QLWHG�6WDWHV�DERXW����WLPHV� 

,Q�������DQ�DPHQGPHQW�ZDV�SURSRVHG�WR�UHQDPH�WKH�
FRXQWU\�WR�WKH��8QLWHG�6WDWHV�RI�(DUWK�� 
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$PHULFD�/RVW  
%\�+ROOLV�5XOH 
 

 

6WXGHEDNHU¶V�1HZ�0RGHOV 
 
/HW¶V�WDNH�D�ORRN�DW�WKH�QHZ�FDUV�DIWHU�WKH�UHRUJDQL]DWLRQ���
7KH� FRPSDQ\�ZRXOG� FRQWLQXH�ZLWK� DOO� WKUHH�PRGHOV�� WKH�
3UHVLGHQW��&RPPDQGHU�DQG�'LFWDWRU� IRU� WKH�QH[W�VHYHUDO�
\HDUV�� � +HUH¶V� D� EULHI� UXQGRZQ� RI� PRGHOV� WKURXJK� WKH�
7KLUWLHV� 
7KH�3UHVLGHQW�ZDV�FRQWLQXHG�DV�WKH�FRPSDQ\¶V�IODJVKLS�
XQWLO�::,,�� +RZHYHU�� GXH� WR� WKH� QDWLRQ¶V� HFRQRP\�� WKH�
3UHVLGHQW¶V� ���-LQFK� QLQH-EHDULQJ� VWUDLJKW-HLJKW� HQJLQH�
ZDV� GURSSHG� LQ� IDYRU� RI� WKH� OHVV� H[SHQVLYH� ���-LQFK�
&RPPDQGHU� HQJLQH�� 7KH� QDPH� ZDV� GURSSHG� DIWHU� WKH�
ZDU��EXW�UHYLYHG�IRU�D�EULHI�SHULRG�LQ�WKH�)LIWLHV� 
7KH�&RPPDQGHU�EHFDPH�6WXGHEDNHU¶V�EUHDG�DQG�EXWWHU�
OLQH� IRU� TXLWH� VRPH� WLPH�� � 7KH� PRGHO� QDPH� ZDV� XVHG�
WKURXJKRXW�WKH�7KLUWLHV��)RUWLHV�DQG�HDUO\�)LIWLHV� 
7KH�'LFWDWRU�ZDV�GURSSHG�LQ������IRU�RQH�\HDU�RQO\��DQG�
WKHQ�SURGXFHG�DJDLQ�EHJLQQLQJ�LQ��������+RZHYHU��QHDU�
LQJ�WKH�HQG�RI�WKH�7KLUWLHV��ZLWK�0XVVROLQL�LQ�SRZHU�LQ�,WD�
O\�� DQG�+LWOHU� JDLQLQJ� FRQWURO� LQ�*HUPDQ\�� WKH� QDPH�EH�
FDPH�D�VWLJPD���7KH�'LFWDWRU�OLQH�ZDV�GURSSHG�LQ�IDYRU�RI�
WKH�&RPPDQGHU�DW�WKH�HQG�RI�WKH������PRGHO�\HDU��0RVW�
QRWDEOH�RI� WKH� µ���DQG� ¶���PRGHOV�ZDV� WKH�/DQG�&UXLVHU�
VHULHV�� �7KH�/DQG�&UXLVHU�ERGLHV�ZHUH�EXLOW� RQ�ERWK� WKH�
3UHVLGHQW� DQG� &RPPDQGHU� FKDVVLV�� � 7KH� /DQG� &UXLVHU�
IHDWXUHG� D� PRGLILHG� DQG� XSGDWHG� YHUVLRQ� RI� WKH� UDNLVK�
3LHUFH�6LOYHU-$UURZ�ERG\���7KH�FDUV�ZHUH�DOO�6WXGHEDNHU�
EXW� XQOLNH� WKH� RWKHU� PRGHOV� RI� WKH� HUD�� EHLQJ� TXLWH�
VWUHDPOLQHG� IRU� WKHLU� WLPH�� � 0RVW� QRWDEO\�� WKH\� IHDWXUHG�
WKH� IDVW-EDFN� RI� WKH�6LOYHU-$UURZ� LQFOXGLQJ� WKH� WLQ\� EDFN�
ZLQGRZ�� � 7KH\� ZHUH� DOVR� WKH� ILUVW� 6WXGHEDNHUV� WR� VSRUW�
IHQGHU� VNLUWV�� � 7KH� /DQG� &UXLVHUV� ZHUH� EXLOW� RQO\� WZR�
\HDUV�DQG�DUH�KLJKO\�SUL]HG�E\�6WXGHEDNHU�FROOHFWRUV���$V�
ZLWK�DOO�DXWR-PDNHUV�RI�WKH�7KLUWLHV��6WXGHEDNHU�FRQWLQXHG�
WR�PDNH�JUHDW�VWULGHV� LQ�HQJLQHHULQJ��%\������� WKH�FRP�
SDQ\� LQWURGXFHG� ³SODQDU´� LQGHSHQGHQW� IURQW� VXVSHQVLRQ�
GHVLJQHG�E\� WKHLU� FKLHI� HQJLQHHU��%DUQH\�5RRV��$QRWKHU�
PDMRU�DGYDQFH� WKDW� \HDU�ZDV�RYHUGULYH�� �)RU�������6WX�
GHEDNHU� LQWURGXFHG� WKH� +LOO� +ROGHU�� ZKLFK� ZDV� DQ� RXW�
VWDQGLQJ�IHDWXUH�IRU�LWV�WLPH���.HHS�LQ�PLQG��DOO�FDUV�RI�WKH�
7KLUWLHV�IHDWXUHG�D�VWDQGDUG�WUDQVPLVVLRQ���6WRSSLQJ�RQ�D�
VWHHS�KLOO��WKHQ�VWDUWLQJ�DJDLQ�ZDV�VRPHZKDW�RI�D�SUREOHP�
IRU� DOO� EXW� WKH� DFFRPSOLVKHG� GULYHU�� � 7KH� +LOO� +ROGHU�
ORFNHG�WKH�EUDNHV�DV�ORQJ�DV�WKH�FOXWFK�SHGDO�ZDV�GRZQ���
:KHQ�WKH�GULYHU�UHOHDVHG�WKH�FOXWFK�WR�GULYH�IRUZDUG��WKH�
IHDWXUH�UHOHDVHG�WKH�EUDNH��7KLV�DOORZHG�WKH�GULYHU�PRUH�
IUHHGRP�WR�IRFXV�RQ�WUDIILF�UDWKHU�WKDQ�ZUHVWOLQJ�ZLWK�SHG�
DOV�ZKLOH�VWRSSHG�RQ�D�KLOO��3HUKDSV�RQH�RI� WKH�JUHDWHVW�
DGYDQFHV�LQ�DXWRPRWLYH�HQJLQHHULQJ�LQ�WKH�7KLUWLHV�ZDV� 
 

 
WKH�VWHHO-EDFNHG�EDEELWW�HQJLQH�EHDULQJ�� �7KH�GHVLJQ�DO�
ORZHG�WKH�EDEELWW�WR�UXQ�FRROHU��DQG�ODVW�PXFK�ORQJHU�WKDQ�
WKH� IRUPHU� SRXUHG� EDEELWW� EHDULQJV�� � 6WXGHEDNHU� PDGH�
HDUO\�XVH�RI�WKH�QHZ�EHDULQJV��UHVXOWLQJ�LQ�D�PXFK�ORQJHU�
HQJLQH� OLIH�� �:LWK� WKH� XVH� RI� WKH� VWHHO� EDFNHG� EHDULQJV�
DQG� OLJKWHU� DOOR\� SLVWRQV�� WKH� WHVW� RI� D� QHZO\� GHYHORSHG�
HQJLQH� ZDV� D� FRQWLQXRXV� ILIW\� KRXUV� DW� ������ USP�� WKHQ�
DQRWKHU�ILIW\�KRXUV�DW�������USP��TXLWH�D�IHDW�IRU�WKH�WLPH� 

 
 
 
1H[W�,VVXH���7KH�/RHZ\�&RQQHFWLRQ 
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E\��5RQ�5REHUVRQ 

'RQ�.ODPR¶V�5HFRUG�5XQ 
:KHQ�,�ZDV�D�NLG�JURZLQJ�XS�LQ�2KLR��P\�GDG�ZDV�
LQ�D�KRW�URG�FOXE��FDOOHG�WKH�0LGGOHWRZQ�3DFHPDNHUV��
7KH� FOXE� UDQ� D� SURMHFW� GUDJVWHU� IRU�ZKLFK�'DG�ZDV�
WKH�FDU�EXLOGHU��HQJLQH�EXLOGHU�DQG�FUHZ�FKLHI��:KHQ�
,�WXUQHG�����,�EHFDPH�WKH�³JRIHU´�LQ�WKH�SLW�FUHZ��GR�
LQJ� FKRUHV� OLNH� ILOOLQJ� WKH�ZDWHU� MXJ� WR� FRRO� WKH� HQ�
JLQH�EHWZHHQ�URXQGV�DQG�KHOSLQJ�SDFN�WKH�SDUDFKXWH��
(DFK�\HDU�ZH�ZRXOG�FRPSHWH�DW� WKH�1+5$�1DWLRQ�
DOV��ZKLFK�ZHUH� KHOG� DW� ,QGLDQDSROLV�5DFHZD\�3DUN�
�DIWHU�LWV�FRPSOHWLRQ�LQ��������,Q�������ZH�ZHUH�UXQ�
QLQJ�D�FDU�LQ�WKH�$�&RPS�FODVV��ZKLFK�ZDV�PDGH�XS�
RI�FRPSHWLWLRQ�FRXSHV�DQG�PRGLILHG�URDGVWHUV��7KHVH�
FDUV� ZHUH� HVVHQWLDOO\� IURQW-HQJLQH� GUDJVWHUV� ILWWHG�
ZLWK�D� URDGVWHU�RU�FRXSH�ERG\��2XU�FDU�KDG�D� ILEHU�
JODVV� 0RGHO� 7� URDGVWHU� ERG\�� DQG� D� IXHO� LQMHFWHG�
&KHY\�9-��WKDW�UDQ�RQ�JDVROLQH��2XU�GULYHU�WKDW�\HDU�
ZDV� 'DUU\O� +REEV�� ZKR� H[SHUWO\� ZDGHG� WKURXJK� D�
WRXJK�ILHOG�DQG�ZRQ�WKH�FODVV�RQ�6XQGD\���7KDW�ZDV�
RXU� VHFRQG-RI-WKUHH� FRQVHFXWLYH� FODVV� ZLQV� IURP�
����� WKURXJK�������� � � � � �2Q�0RQGD\� �/DERU�'D\���
WKH�FODVV�ZLQQHUV�ZRXOG�UXQ�HDFK�RWKHU�IRU�WKH�(OLPL�
QDWRU� WLWOHV�� EXW� WKHUH� ZRXOG� EH� D� EULHI� SHULRG� VHW�
DVLGH� IRU� FDUV� WR� DWWHPSW� WR� VHW� QHZ�RIILFLDO� UHFRUGV�
IRU�VSHHG�RU�HODSVHG�WLPH�LQ�WKHLU�UHVSHFWLYH�FODVVHV��
7KH� VSHHG� UHFRUG� LQ� RXU� FODVV� ZDV� ������� PSK��
ZKLFK�'DUU\O� KDG� H[FHHGHG� LQ� WKH� FODVV� UXQRIIV�� VR�
ZH�GHFLGHG� WR� WDNH�D�VKRW�DW� WKH�RIILFLDO�FODVV�VSHHG�
UHFRUG��:H�ZHUH�ZRUNLQJ�LQ�D�WLPH�FUXQFK��DV�'DUU\O�
QHHG�WR�FROOHFW�RXU�FRQWLQJHQF\�ZLQQLQJV�EHIRUH�WKH�
(OLPLQDWRU�UXQV�VWDUWHG��0DQ\�RI�WKH�UDFLQJ�VXSSOLHUV�
ZRXOG� RIIHU� FRQWLQJHQF\� PRQH\� �XVXDOO\� ����� WR�
�����LQ�WKRVH�GD\V��WR�FODVV�ZLQQHUV�ZKR�XVHG�WKHLU�
SURGXFWV�DQG�GLVSOD\HG�WKH�FRPSDQ\¶V�VWLFNHU�RQ�WKH�
FDU�� :H� KDG� FRQWLQJHQF\� PRQH\� FRPLQJ� IURP� RXU�
VXSSOLHUV� IRU� WLUHV�� VSDUN� SOXJV�� RLO�� DQG� RXU� UDFLQJ�
FDP�� 'DUU\O� KDG� UHJLVWHUHG� IRU� DOO� WKHVH�� DQG� KH�
ZRXOG�KDYH�WR�FROOHFW�WKHP��+RZ�FRXOG�KH�EH�LQ�WZR�
SODFHV�DW�RQFH"� �� � � � �7KH�DQVZHU�ZDV�'RQ�.ODPR��D�
FOXE�PHPEHU�DQG�VHDVRQHG�GULYHU��ZKR�FDPSDLJQHG�
DQRWKHU� FDU� ZLWK� SDUWQHUV� 0DULRQ� +RXQVKHOO� DQG�
*DU\� 5XSS� �ZKR� ODWHU� EHFDPH� D� 7RS� )XHO� WXQHU���
'RQ�GURYH�D�%�'UDJVWHU�WKDW�ZDV�YHU\�VLPLODU�WR�RXU�
FDU�� EXW�ZLWKRXW� WKH�0RGHO�7�ERG\��7KH�RQO\�SURE�
OHP�ZDV�'RQ¶V� VPDOO� VL]H�� 7KLV� FDU�ZDV� EXLOW� IRU� D�
VL[-IRRW� GULYHU�� DQG� 'RQ� VWRRG� DERXW� ILYH-IRRW-VL[��
'UDJVWHU�VHDWV�DUH�QRW�DGMXVWDEOH��VR�'RQ�FRXOG�EDUH�
O\� UHDFK� WKH� SHGDOV� DQG� VWLOO� VHH� RYHU� WKH�0RGHO� 7�
FRZO��7KH�KDQG�EUDNH�ZDV�QR�SUREOHP��EXW�WKH�FDU¶V�
FOXWFK�DQG�DFFHOHUDWRU�SHGDOV�ZRXOG�EH�KDUG�WR�UHDFK�� 
:LWKRXW�KHVLWDWLRQ��'RQ�FOLPEHG�LQWR�WKH�FRFNSLW� 

�DQG�EXFNOHG�WKH�VDIHW\�KDUQHVV�DV�'DG�JDYH�KLP�LQ�
VWUXFWLRQV� WR�³GULYH�DQ�DUF´��7KHUH� LV�DQ�ROG� WULFN� LQ�
GUDJ� UDFLQJ� WR� VHWWLQJ� VSHHG� UHFRUGV�� ZKHQ� WKH�
HODSVHG� WLPH�RI� WKH� UXQ� LV� QRW� LPSRUWDQW�� ,QVWHDG� RI�
GULYLQJ�D�VWUDLJKW�OLQH��\RX�DOORZ�WKH�FDU�WR�GULIW�IURP�
RQH� VLGH� RI� WKH� ODQH� WR� WKH� RWKHU�� WKHQ� JR� VWUDLJKW�
ZKHQ�\RX�JHW�WR�WKH�VSHHG�WUDSV�DW�WKH�ILQLVK�OLQH��7KH�
VLGH-WR-VLGH�PRYHPHQW�PDNHV� WKH� FDU¶V� SDWK� D� OLWWOH�
ORQJHU�DQG�SURYLGHV�PRUH�GLVWDQFH�WR�DFFHOHUDWH��'RQ�
VWDJHG�WKH�FDU��WKH�VWDUWLQJ�OLJKWV�FDPH�GRZQ��DQG�KH�
GURYH�LW�EHDXWLIXOO\�DV�ZH�ZDWFKHG�WKH�FDU�GULIW�� MXVW�
DV�'DG�KDG�LQVWUXFWHG��7KH�DQQRXQFHPHQW�FDPH�RYHU�
WKH�3$�V\VWHP�WKDW�D�QHZ�QDWLRQDO�FODVV�VSHHG�UHFRUG�
KDG�EHHQ�VHW�DW��������PSK��:KHQ�ZH�JRW�WR�WKH�HQG�
RI�WKH�WUDFN�ZLWK�WKH�WRZ�FDU��'RQ�ZDV�VWDQGLQJ�QH[W�
WR�WKH�FDU��D�ELW�IOXVKHG��'DG�WROG�KLP�ZH�KDG�WKH�UHF�
RUG�� DQG� WKDW� KH� KDG� ³GULYHQ� DQG� DUF´� EHDXWLIXOO\��
³$UF��QRWKLQJ�´�'RQ�VDLG��³/RRN�DW�WKLV�´�+H�VKRZHG�
XV�WKDW�WKH�FDU¶V�VWHHULQJ�ZKHHO�FRXOG�PRYH�IURP�RQH�
VLGH�RI�WKH�FRFNSLW�WR�WKH�RWKHU��7KH�GUDJVWHU¶V�VWHHU�
LQJ�FROXPQ�ZDV�KHOG�LQ�SODFH�E\�D�VPDOO�EUDFNHW�WKDW�
KDG�EURNHQ�ORRVH�DV�WKH�FDU�OHIW�WKH�VWDUWLQJ�OLQH��'RQ�
TXLFNO\�DVFHUWDLQHG�WKDW�KH�FRXOG�VWLOO�VWHHU�WKH�FDU��VR�
KH�VWD\HG�LQ�LW��+H�ZDV�DOO�RYHU�KLV�ODQH��EXW�KH�PDQ�
DJHG� WR� FRQWURO� WKH� FDU�� DQG� UHFRUG� WKH� FDU¶V� IDVWHVW�
UXQ�WR�GDWH��7R�JHW�D�IHHO�IRU�'RQ¶V�ULGH��LPDJLQH�WKLV��
<RX�DUH�GULYLQJ�\RXU�IDPLO\�FDU�RQ�D�VWUDLJKW�VWUHWFK�
RI�DQ� ,QWHUVWDWH�KLJKZD\�DW����PSK��1RZ�DGMXVW� WKH�
VHDW�EDFNZDUG�XQWLO�\RX�FDQ�EDUHO\�WRXFK�WKH�SHGDOV��
1RZ�ORZHU�WKH�VHDW�EDFN�VR�\RX�FDQ�EDUHO\�VHH�RYHU�
WKH� FDU¶V� KRRG�� 1RZ� EUHDN� RII� WKH� ORFN� RQ� WKH� WLOW�
VWHHULQJ�ZKHHO��VR� WKH�ZKHHO�FDQ�IORS�DURXQG�IUHHO\��
1RZ�UHPRYH�DOO�RI� WKH�JODVV� IURP� WKH� FDU� LQFOXGLQJ�
WKH�ZLQGVKLHOG��VR�WKH�ZLQG�LV�KLWWLQJ�\RXU�IDFH��1RZ�
GRXEOH�WKH�VSHHG��7KDW¶V�EDVLFDOO\�ZKDW�'RQ�HQFRXQ�
WHUHG�RQ�KLV�UHFRUG�UXQ���'RQ�PDGH�D�TXLFN�FKRLFH��,Q�
WKH�EOLQN�RI� DQ� H\H�KH�GHFLGHG�QRW� WR�DERUW� WKH� UXQ��
+H�NQHZ�WKDW�WKHUH�ZDV�QRW�HQRXJK�WLPH�WR�JHW�EDFN�
LQ� OLQH�IRU�DQRWKHU�VKRW�DW� WKH� UHFRUG�� ,W�ZDV�QRZ�RU�
QHYHU��+LV�ZLOG�ULGH�ODVWHG�DERXW�QLQH�DQG�D�KDOI�VHF�
RQGV��7KH�VSHHG�UHFRUG�KH�VHW�VWRRG�IRU�QHDUO\�D�\HDU��������
:H� UHSDLUHG� WKH� FDU� LQ� WLPH� IRU� WKH�(OLPLQDWRU� UXQV�
ZLWK�'DUU\O�EDFN�DW�WKH�ZKHHO��:H�ODVWHG�D�FRXSOH�RI�
URXQGV�EHIRUH�ORVLQJ�WR�&KDUOLH�6PLWK�IURP�2NODKR�
PD�&LW\��ZKR�ZRXOG�JR�RQ�WR�ZLQ�WKH�(OLPLQDWRU�WL�
WOH��7KDW�PHHW�ZDV�D�PHPRUDEOH�RQH�ZLWK�D�QDWLRQDO�
FODVV�ZLQ�DQG�D�QDWLRQDO�UHFRUG��EXW�WKH�
PRVW�PHPRUDEOH� WKLQJ� RI� DOO�� ZDV� WKDW�

ZLOG�ULGH�E\�D�JXWV\�
OLWWOH� JX\� QDPHG�
'RQ�.ODPR�� 
 
6HH�\RX�RQ�WKH�URDG������ 
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3UH-7RXU�&RQWLQXHG� 
 
7KH�/HZLV�DQG�&ODUN�6WDWH�+LVWRULF�6LWH�LQWHUSUHWLYH�
FHQWHU�DW�WKH�FRQIOXHQFH�RI�WKH�0LVVLVVLSSL�DQG�0LV�
VRXUL�5LYHUV��ZDV�WKH�ILUVW�RI�RXU�SUH-WRXU�WUDYHOV�ZLWK�
RXU� QHZ-IRXQG� IULHQGV�� 6DOO\� DQG� %RE� 0XUUD\� RQ�
6DWXUGD\�� $� UHFRQVWUXFWHG� &DPS� 5LYHU� 'XERLV��
EDVHG�RQ�&ODUN¶V�RZQ�GUDZLQJV�VKRZHG�WKH�IXOO-VFDOH�
UHSOLFD�RI�WKH�����-�����ZLQWHU�FDPS�ZKHUH�WKH�PHQ�
OLYHG�� WUDLQHG� DQG� PDGH� SUHSDUDWLRQV� RYHU� ILYH�
PRQWKV� IRU� WKH� H[SHGLWLRQ��$� UHSOLFD� RI� WKH� ��-IRRW�
NHHOERDW��ZLWK�LWV�PDVW�UHDFKLQJ�RYHU����IHHW�KLJK��DV�
ZHOO�DV�PXUDOV�GHWDLOLQJ�WKH�KLVWRU\�RI�WKH�H[SHGLWLRQ�
ZHUH�RXWOLQHG� LQ� WKLV�FHQWHU��$�UHSOLFD�RI�D�6HWWOHU¶V�
&DELQ�UHSUHVHQWHG�KRZ�D�IDPLO\�OLYHG�LQ�WKH�$PHUL�
FDQ�%RWWRPV�IURP�FLUFD�����-������7KH�VHWWOHU�FDELQ�
EHORQJHG� WR� D� ZRPDQ� ZKR� GLG� WKH� ODXQGU\� IRU� WKH�
FDPS��6KH�DQG�KHU�IDPLO\�FRQWLQXHG�WR�OLYH�DQG�IDUP�
RQ� WKH� VLWH� IRU�PDQ\� \HDUV� DIWHU� WKH� H[SHGLWLRQ��:H�
ZHUH�WROG�WKH�ODQGRZQHUV�GLG�QRW�REMHFW�WR�/HZLV�DQG�
&ODUN� FRQVWUXFWLQJ�
WKH�&DPS�5LYHU�'X�
ERLV� RQ� WKHLU� ODQG��
EHFDXVH� WKH\� ILJXUHG�
QR� RQH� ZRXOG� VXU�
YLYH� WKH� H[SHGLWLRQ�
DQ\ZD\�� %R\�� ZHUH�
WKH\� VXUSULVHG� ZKHQ�
WKH�&RUSV�RI�'LVFRY�
HU\�VDLOHG�EDFN�DORQJ�
WKH� 0LVVLVVLSSL� 5LYHU� ODQGLQJ� LQ� 6W�� /RXLV� RQ� WKH�
PRUQLQJ� RI� ��� 6HSWHPEHU�� ������ ,� DP� QRW� VXUH� LI�
&DSWDLQV�/HZLV�DQG�&ODUN�ZDQWHG� WKHLU�&DPS�5LYHU�
'XERLV�EDFN�WKRXJK��SUREDEO\�QRW��VTXDWWHUV�DQG�DOO��
:H�ZHUH� WROG� WKDW� RYHU� WLPH�� WKH�0LVVLVVLSSL� 5LYHU�
KDV�FKDQJHG�LWV�ZLGWK��ORFDWLRQ�DQG�GHSWK��VR�WKH�FXU�
UHQW�VWUXFWXUH�RI�&DPS�5LYHU�'XERLV�LV�RQO\�DQ�HVWL�
PDWH�RI�WKH�H[DFW�ORFDWLRQ���)URP�WKHUH�ZH�GURYH�RQ�
WR� WKH� /HZLV� 	� &ODUN� &RQIOXHQFH� 7RZHU� RSHQHG�
0D\�����������PDUNLQJ� WKH����WK�DQQLYHUVDU\�RI� WKH�
GHSDUWXUH�RI�WKH�/HZLV�	�&ODUN�([SHGLWLRQ��:H�ZHUH�
QHDUO\� EORZQ� RII� WKH� ���-IW�� KLJK� REVHUYDWLRQ� SODW�
IRUP�� WKH�ZLQG�ZDV�VR�VWURQJ�DQG�FROG� ,�PLJKW�DGG��
2XU�PHUU\�H[SHGLWLRQ�FRQWLQXHG�RQ� WRZDUG� WKH�3HUH�
0DUTXHWWH� 3DUN�� DORQJ� WKH� EDQNV� RI� WKH�0LVVLVVLSSL�
5LYHU��XQWLO�WKH�¶���VWDUWHG�VSXWWHULQJ�DW�ZKLFK�SRLQW�
ZH� WXUQHG� DURXQG� WR� JR� EDFN� WR� WKH� KRWHO� DQG� GHDO�
ZLWK�D�VXVSHFWHG�IXHO�SXPS�LVVXH�ZKLOH�WKH�0XUUD\V�
KHDGHG� RQWR� 6DLQW� &KDUOHV�� 0LVVRXUL� IRU� WKH� QLJKW��
*DUHWK�DQG�,�KDG�YLVLWHG�WKH�SDUN�RQ�)ULGD\�DQ\ZD\�
VR�ZH�GLGQ¶W�PLVV�DQ\WKLQJ�� 
 

 
6XQGD\��$SULO���QG����:H�KDYH�DJDLQ�ORDGHG�WKH�¶��� 
RQWR�WKH�WUDLOHU�DQG�GURYH�WR�6W��&KDUOHV��0LVVRXUL�IRU�D�
JURXS�SDUNLQJ�ORW�DVVHVVPHQW�RI�WKH�FDU��:LWK�WKH�WKUHDW�
RI� LPPLQHQW� UDLQ�� WKH�HQWRXUDJH�PRYH� LQWR� WKH�SDUNLQJ�
JDUDJH�RI�WKH�KRWHO�IRU�VRPH�VHULRXV�KHDG�VFUDWFKLQJ��%\�
QRZ� ZH� KDYH� PHW� PRUH� SHRSOH� RQ� WKH� WRXU� WKDQ� ZH�
ZRXOG�KDYH�RWKHUZLVH�DQG�NQRZ�D� IL[� LV�SRVVLEOH�ZLWK�
WKLV�PXFK�NQRZOHGJH�SHHULQJ�DW�WKH�HQJLQH��$Q�RSHQLQJ�
GLQQHU�ZDV�KHOG�WKDW�QLJKW�DQG�WKH�VKRZ�LV�RQ�WKH�URDG� 
0RQGD\�� $SULO� ��UG����2II�WR�WKH�%HOOHIRQWDLQH�&HPH�
WHU\�	�:LOOLDP�&ODUN�*UDYH��7DON�DERXW�GULYLQJ�LQ� WKH�
UDLQ� DORQJ� DQ� LQWHUVWDWH� DW� PRUQLQJ� UXVK� KRXU� ZLWK� DQ�
HQJLQH� WKDW�ZDV�QRW�KDSS\��PDNHV� IRU� D�ZKLWH-NQXFNOH�
MRXUQH\��EXW�ZH�PDGH�LW��)RU�ZKDWHYHU�UHDVRQ��WKH�GULYH�
KRPH�ZDV� VPRRWKHU��0XVW� KDYH� JRQH� RYHU� D� EXPS� LQ�
WKH� URDG� WKDW� MRVWOHG� VRPHWKLQJ� LQWR� SRVLWLRQ�� :H� GLG�
QRW�DVN�TXHVWLRQV��:H�PDGH�LW�VDIHO\�KRPH�DQG�YLVLWHG�
WKH�/HZLV�DQG�&ODUN�%RDWKRXVH�0XVHXP��0RUH�UHSOLFDV�
RI�WKH�.HHOERDW�DQG�SLURJXHV��D�%XOO�ERDW�PDGH�E\�,QGL�
DQV� FRYHULQJ� D� FLUFXODU� VNHOHWDO� ZRRGHQ� IUDPH� ZLWK� D�
EXIIDOR� KLGH�� 0HGLFLQH� DQG� WRROV� XVHG� E\� /HZLV� DQG�
&ODUN�ZHUH�DOVR�RQ�GLVSOD\��0RUH� IXQ� IDFWV�ZH�OHDUQHG�
DW� WKH� PXVHXP�� 7RXVVDLQW� &KDUERQHDX�� D� )UHQFK-
&DQDGLDQ�IXU�WUDSSHU�ZDV�KLUHG�DV�DQ�LQWHUSUHWHU�IRU�WKH�
PLVVLRQ�� +LV� ZLIH�� WKH� ³%LUG� :RPDQ´� RU� 6DFDJDZHD��
DFFRPSDQLHG�KHU�KXVEDQG�DQG�JDYH�ELUWK�WR�D�VRQ�DORQJ�
WKH�MRXUQH\��$V�D�FKLOG�VKH�KDG�EHHQ�DEGXFWHG�IURP�KHU�
IDPLO\��WKH�6KRVKRQH�WULEH��<HDUV�ODWHU��ZKLOH�WUDYHOLQJ�
ZLWK�/HZLV�	�&ODUN��VKH�ZDV�LQWHUSUHWLQJ�ZLWK�WKH�FKLHI�
RI�WKH�6KRVKRQH�LQ�DQ�HIIRUW�WR�WUDGH�IRU�KRUVHV�QHHGHG�
WR� H[SORUH� WKH� PRXQWDLQV� IRU� DQ� RYHUODQG� SDVV�� 7KH�
FKLHI� UHFRJQL]HG� 6DFDJDZHD� WR� EH� KLV� VLVWHU� DQG� WKH�
WUDGH�IRU�KRUVHV�ZDV�PDGH��$GGLWLRQDOO\��WR�WKH�QDWLYHV�
WKH\�HQFRXQWHUHG�DORQJ�WKH�ZD\��DQ�,QGLDQ�ZRPDQ�WUDY�
HOLQJ�ZLWK� DQ� LQIDQW�� UHSUHVHQWHG� D� QRQ-WKUHDWHQLQJ� DV�
SHFW�WR�WKH�H[SORUHUV��7KHUH�ZHUH����WR����PHPEHUV�RI�
WKH�PLVVLRQ�WR�LQFOXGH��RQH�ZRPDQ��RQH�EDE\�DQG�D�GRJ��
/HZLV�GHVLJQHG�D�FROODSVLEOH�FDQRH�ZLWK�DQ� LURQ�IUDPH�
IRU� WKH� MRXUQH\�� ,W� ZHLJKHG� ��� OEV��� FRXOG� EH� FRYHUHG�
ZLWK�DQLPDO�VNLQV�DQG�FRXOG�FDUU\�RQH�WRQ��7KH�H[SHGL�
WLRQ� GLVFRYHUHG� ���� QHZ� DQLPDOV� DQG� ���� QHZ� SODQWV�
ZLWK� WKH� ELJJHVW� WRUPHQWRU� EHLQJ� WKH�PRVTXLWR�� /DVWO\�
WKH�H[SHGLWLRQ�WRRN�����GD\V��DQG�FRYHUHG�������PLOHV�
WKURXJK�XQPDSSHG��XQVHWWOHG�ZLOGHUQHVV�� �%HIRUH� OHDY�
LQJ� WKH� PXVHXP�� ,� VKRSSHG� IRU� SRVWFDUGV� LQ� WKH� JLIW�
VKRS�� W-VKLUWV� IRU� WKH� JUDQGFKLOGUHQ� DQG� D� GDVK� SODTXH�
PDJQHW�GLVSOD\LQJ�WKH�NHHOERDW�WUDYHOLQJ�DORQJ�WKH�0LV�
VLVVLSSL��IRU�6FDUOHWW��:H�ILJXUHG�PD\EH�D�JLIW�RI�DSSUH�
FLDWLRQ� ZRXOG� PDNH� KHU� EHKDYH�� 7KDW� DIWHUQRRQ� ZH�
KHDGHG� IRU� WKH� +LVWRULF� $LUFUDIW� 5HVWRUDWLRQ�0XVHXP��
QRW�XVHG�E\�/HZLV�DQG�&ODUN�KRZHYHU��7KHVH�DLUSODQHV�
DUH�DOO�IDEULF�FRYHUHG��PRVW�ZHUH�ELSODQHV�IURP�WKH�LQWHU
-ZDU�\HDUV��7KH�RZQHU�PDGH�KLV�PRQH\�E\�FDU�UHVWRUD�
WLRQ� DQG� WKHUH� ZDV� RQH� ROG� FDU� LQ� WKH� PXVHXP� XQUH�
VWRUHG��6RXQGV�DERXW�ULJKW��������&RQWLQXHG�QH[W�PRQWK� 
� 

6DOO\�DQG�%RE�0XUUD\�� 
*DUHWK�DQG�,� 

DW�&DPS�5LYHU�'XERLV�� 



   

 

3DJH�� 

&/$66,&�2/'�$'6 
(PDLOHG�WR�%RE�&URVOLQ�IURP�)RUG�(DVWRQ 

 

%(7&+$�'21¶7�5(0(0%(5� 
E\���5RDODQG�0DUWHQV 

 
1RWH���,I�\RX�DUH�WRR�\RXQJ��\RX�PD\�QRW�KDYH�HYHU�
ZLWQHVVHG�WKHVH�HYHQWV-EXW��XVH�\RXU�LPDJLQDWLRQ�DQG�
HQMR\�UHDGLQJ�DQ\ZD\���,I�\RX�DUH�WRR�ROG��\RX�PD\�
QRW�UHPHPEHU�\RXU�EHVW�IULHQGV�QDPH���%XW�LI�\RX�DUH�
D� ³FDU� QXW´�� HQMR\� UHIUHVKLQJ� \RXU� PHPRU\� DERXW�
WKHVH� W\SLFDO� HYHQWV�H[SHULHQFHG�E\�PRWRULVWV� LQ� WKH�
PLG-WZHQWLHWK�FHQWXU\���5HDG�LW�DQG�KDYH�IXQ� 
 
<RX� SXOO� \RXU� FDU� XS� WR� WKH� ILOOLQJ� VWDWLRQ�� � %HIRUH�
\RX� FDQ� ILQLVK� FUDQNLQJ� WKH� GULYHU¶V� VLGH� ZLQGRZ�
GRZQ�� WKH�DWWHQGDQW� LV�RSHQLQJ� WKH�KRRG�� �+H�EOXUWV�
RXW�� ³,¶P� FKHFNLQJ� \RXU� RLO�� :KDW� ZHLJKW� GR� \RX�
ZDQW"� � +DYROLQH� EUDQG� LV� H[�
SHQVLYH��EXW�,�FHUWDLQO\�UHFRP�
PHQG�LW���:RZ��\RX¶UH�GRZQ�D�
TXDUW�� �0XVW� KDYH� GULYHQ� RYHU�
WZR� KXQGUHG� PLOHV� VLQFH� WKH�
ODVW� FKHFN-XS�� � +RZ� DERXW� D�
IXOO� RLO� FKDQJH�ZKLOH�ZH¶UH� DW�
LW"� � ,� WKLQN� \RX� DUH� WDNLQJ� D�
FKDQFH� GULYLQJ� DQ\� IXUWKHU� ZLWKRXW� D� FRPSOHWH� RLO�
FKDQJH�� �%XW� LI� \RX� LQVLVW�� WKH�PRUH� TXDUW� FDQV� \RX�
EX\��WKH�EHWWHU�SULFH�,�FDQ�JLYH�\RX�SHU�TXDUW�´�� 
³2K�ZHOO���<RX¶UH�WKH�ERVV���'R�\RX�ZDQW�UHJXODU�RU�
KLJK�WHVW�JDV"��<RX�ZLOO�JHW�EHWWHU�PLOHDJH�ZLWK�KLJK�
WHVW�DQG�LW¶V�RQ�VDOH�IRU�RQO\�QLQHWHHQ�FHQWV�D�JDOORQ��
2�.���5HPHPEHU�ZLWK�UHJXODU�\RXU�HQJLQH�PD\�SLQJ�
ZKHQ�\RX�VSHHG�XS�RU�FOLPE�D�VOLJKW�JUDGH�´ 
³:DLW�� � ,� ZDQW� \RX� WR� UHPHPEHU� RXU� JUHDW� VHUYLFH���
6R��,¶P�JRLQJ�WR�ZLSH�\RXU�ZLQGVKLHOG���/RWVD�EXJV���
<RXU�ZLSHU�LV�D�ELW�GU\�DQG�FUDFNHG���,�FDQ�JLYH�\RX�D�
JRRG� GHDO� LQFOXGLQJ� VRPH� ZLQGVKLHOG� ZDVKHU� IOXLG���
2K�\HD-VSHDNLQJ�RI�IOXLG��\RX�PD\�QHHG�WR�DGG�VRPH�
DQWL-IUHH]H�LQ�FDVH�LW�JHWV�WRR�FROG�IRU�FRPIRUW���<HD��
,� NQRZ� LW¶V� WKH� )RXUWK� RI� -XO\���ZKLFK� UHPLQGV� PH�
WKDW�ZH�KDYH�WKHVH�OLWWOH����VWDU�8�6��IODJV���%H�SDWUL�
RWLF���'ULYH�DQG�VKLIW�ZLWK�\RXU�ULJKW�KDQG�DQG�ZDYH�
WKH� IODJ�ZLWK� \RX� OHIW� KDQG�� �$IUDLG� \RX�FDQ¶W� GULYH�
VDIHO\�OLNH�WKDW"��*XHVV�\RX¶UH�ULJKW���$Q\ZD\��VLQFH�
,� NQRZ� \RX� DUH� D� YHWHUDQ�� ³7KDQNV� IRU� \RXU� VHU�
YLFH´���DQG��RI�FRXUVH���,�ZRXOG�DSSUHFLDWH�D�³7KDQNV�
IRU�P\� VHUYLFH´�� � 6HH� \RX� LQ� D� IHZ�GD\V� VR�ZH� FDQ�
SURYLGH�DOO�WKH�VHUYLFH�\RX�UHDOO\�QHHG�´ 
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 �WK��-LP�6XWFK�%UHDNIDVW�7RXU-1R�0HHWLQJ�
 #�+9 
 �WK��&ODVVLH�/DVVLHV 
 ��WK��3LQ-0$5�%UHDNIDVW 
 ��WK��3LQ-0$5�%UHDNIDVW 
 
$8*867 
  
 �QG�3LQ-0$5�0HHWLQJ� DW� +HULWDJH� 9LOODJH�
 LQ�WKH�3LQHOODV�5RRP�DW�����SP 
 
6(37(0%(5 
 
 �WK��3LQ-0$5�0HHWLQJ�DW�+HULWDJH�9LOODJH� 
 LQ�WKH�3LQHOODV�5RRP�DW�����SP 
 ��WK��'ULYH�\RXU�0RGHO�$�'D\ 
 ��WK��'ULYH�\RXU�0RGHO�7�'D\ 
  
 
1RWH������$FWLYLWLHV�LQ�%2/'�SULQW�DUH�3LQ-0$5��VSRQVRUHG� 
 DFWLYLWLHV� 
�������� &ODVVLH�/DVVLH�HYHQWV�DUH�LQ�SXUSOH���RSHQ�WR�DOO� 
 3LQ-0$5�ODGLHV���,QIRUPDWLRQ�RQ�SDJH��� 
 +HULWDJH�9LOODJH�HYHQWV�DUH�LQ�EOXH� 
 3LQ-0$5�EUHDNIDVW�LQIRUPDWLRQ�LV�RQ�WKH�IURQW�SDJH� 

 
 
 

 

%DFN�3DJH 

&DOHQGDU�RI�(YHQWV���:KDW¶V�+DSSHQLQJ 
,I� \RX� NQRZ�ZKDW¶V� KDSSHQLQJ�� WKLV� LV� WKH� SODFH� WR� VKDUH� LW�� �:H�
PXVW�DOO�KHOS�WR�NHHS�WKLV�OLVW�XS�WR�GDWH���:ULWH�LW�GRZQ�DQG�VHQG�WR�
6KHUUL�5REHUVRQ��(GLWRU���PRP�SOXV�#\PDLO�FRP 

 
 
 
 
)25�6$/(����������5RDGVWHU��DVNLQJ���������LQ�
6HPLQROH��)/��&RQWDFW���1DWDOLH�.LQJ��#�� 
������������ 
1LQD������#*PDLO�FRP   ������� 
 
 
)25�6$/(��� ������)RUG��GDUN�EOXH����GRRU�FXVWRP�
GHOX[H�� 9�� IODWKHDG� RYHUGULYH�� RULJLQDO� HQJLQH� 	�
GULYH�WUDLQ��KHDGHUV�	�GXDO�H[KDXVW��6PLWW\ �PXIIOHUV��
�������PLOHV� �2ULJLQDO�FKURPH��IDFWRU\�WXUQ�VLJQDOV��
KHDWHU�� UDGLR� DQG� QHZ� IXHO� WDQN� � 3XUFKDVHG� IURP�
RULJLQDO� RZQHUV� DQG� ,� KDYH� RZQHG� LW� IRU� ��� \HDUV��
JDUDJH�NHSW�DQG�KDYH�H[WUD�SDUWV����������FDOO��'RQ�
����-���-������RU�HPDLO GRVKRW]#HDUWKOLQN�QHW 
      ������� 
 
 

 
 
 
 
 
 

 
 

 
 
:$17('�� � �%X\��ERUURZ��RU�UHQW�D�JRRG��UHDG\�WR�
JR� FDU� WUDLOHU� IRU� D� WRXU� LQ� :HVW� 9LUJLQLD� LQ�
6HSWHPEHU����%RE�&URVOLQ�����-���-�����RU����-���-
����� 

 
 

 
 

����� 

����3LQ-0$5¶V�6HOO��6ZDS��:DQWHG�0DUNHW��������� 
���$GV�DUH�)5((����PRQWKV��WR�3LQ-0$5�0HPEHUV�DQG�IULHQGV��� 
+HUH�LV�\RXU�FKDQFH�WR�FOHDQ�RXW�WKH�JDUDJH�DQG�ILQG�QHZ�VWXII��� 

3OHDVH�KDYH�DGV�WR�WKH��HGLWRU�QR�ODWHU�WKDQ�WKH���WK�RI�WKH�PRQWK� 

+(/3�1(('('�$7�7+(� 
*(1(5$/��6725( 

:H¶UH�VKRUW�RQ�KHOS�DW�WKH�*HQHUDO�6WRUH���,I�\RX�FDQ�
HYHQ� ZRUN� MXVW� RQH� VKLIW� D� PRQWK�� WKDW� VXUH� KHOSV���
7DNH�LW�IURP�WKRVH�RI�XV�ZKR�DUH�SULYLOHJHG�WR�HQMR\�
D� FRXSOH�RI�KRXUV� LQ� WKH�SDVW�� WKH� IRONV� \RX¶OO�PHHW�
KDYH�VRPH�RI�WKH�PRVW�LQWHUHVWLQJ�VWRULHV�DQG�H[SHUL�
HQFHV�LPDJLQDEOH��� 
&DOO�$O\FH�DW�+HULWDJH�9LOODJH�DW����������-����� 


