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9RO��,, ���0 DUFK����� ��� ���1 R���

77 KKH�H�&&DDSSWWDDLLQQ··V�V�00 DDUUTTXXHHHH

UHHWLQJV� IURP� ) UR]HQ� 1 HZ
+ DPSVKLUH��6SULQJ�LV�DOPRVW�KHUH��DQG

\RX�NQRZ� ZKDW� WKDW�PHDQV�� ' ULOO�6HDVRQ�
2 XU�) HEUXDU\� GULOO�ZDV�FDQFHOOHG� GXH�WR
VQRZ� DQG�UHVFKHGXOHG�IRU�6XQGD\� 0 DUFK
�� WK��VDPH�WLPH��� �� �� S�P���DQG�VDPH�SODFH�
1 DVKXD�<0 &$�� ��� 3URVSHFW�6W���1 DVKXD�
%\� WKH�ZD\ ��DQ\WLPH�WKHUH�LV�VQRZ�DQG�WKH
&LW\� RI�1 DVKXD�GHFODUHV�D�VQRZ�HPHUJHQF\ �
WKDW�PHDQV�ZH�FDQ·W�SDUN�RQ�WKH�VWUHHW�VR�WKH
HYHQW�JHWV�FDQFHOOHG�

: H�ZLOO�PHHW� WKH�� VW� 1 �+ ��ER\V�WKHUH�
: H�ZLOO�EH�JRLQJ�RYHU�WKH�9RQ�6WHXEHQ�GULOO
LQWHQVHO\ �� : HDU�VWUHHW�FORWKHV�� EXW�EULQJ
\RXU�PXVNHW��FDUWULGJH�ER[� �1 2� $00 2 ��
DQG�\RXU�FRFNHG�KDW�� , I� \RX�KDYH�D�ZRRG
IOLQW�SXW�WKDW�LQ�WKH�PXVNHW�

,� ZLOO�EH�DWWHQGLQJ� WKH�%DWWOH�5RDG
&RPPDQGHUV�5RXQGWDEOH�PHHWLQJ� 0 DUFK
� VW��ZH�PLJKW�EH�GRLQJ�D�MRLQW�RXWGRRU�GULOO
VHVVLRQ�IRU�%DWWOH�5RDG�SHUKDSV�RQ�6DWXUGD\
$SULO�� VW��, ·OO�OHW�\RX�NQRZ��%DWWOH�5RDG�WKLV
\HDU�LV�6DWXUGD\�$SULO��� WK��7D[� ' D\ ��D�JRRG
GD\� IRU�D�UHEHOOLRQ���� ���� $0� WR�� ���� 30
DW� WKH�+ DUWZHOO�7DYHUQ�5W�� � $ �� / LQFROQ
0 DVV��,�VXVSHFW�WKH�SDUNLQJ�ZLOO�EH�WKH�VDPH
DV�EHIRUH��EHKLQG�WKH�SURSHUW\� DW�WKH�RIILFH
SDUN�RQ�+ DQVFRP� ) LHOG�� $JDLQ�� , ·OO�JLYH

GLUHFWLRQV� ZKHQ� WKH\� FRPH�� 0 ,/ ,7,$
' 5( 66�RI�FRXUVH��, I�RXU�GULOO�GRHV�RFFXU�RQ
$SULO�� VW�ZH�FDQ�SUREDEO\� FRPELQH�WKDW�ZLWK
WKH� %HGIRUG� / LEHUW\� 3ROH� &DSSLQJ
FHUHPRQ\� WKH�VDPH�GD\� DQG�IDOO�LQ�ZLWK�� VW

1 �+ ��RU�PD\EH�� WK�0 LGGOHVH[ �

2 XU�ILUVW�ELJ�EDWWOH�WKLV�\HDU�ZLOO�EH�WKH
%DWWOH�RI� 6FKRKDU\ �� LQ�&REEOHVNLOO�1 HZ
<RUN��RQ�WKH�ILUVW�ZHHNHQG�RI�0 D\ ��,�EHOLHYH
WKH�� WK� DQG�� WK�� 7KLV�LV�D�&RQWLQHQWDO�/ LQH
WDFWLFDO��\RX�DOO�NQRZ�ZKDW�WKRVH�DUH�DERXW�
,W�LV�LQ�DQ�DUHD� DERXW���� PLOHV�ZHVW�RI
$OEDQ\� �VRUU\� WKLV�LV�WKH�FORVHVW�HYHQW�,
FRXOG�ILQG�WKLV�\HDU��� 5( * ,0 ( 1 7$/ 6
IRU�WKLV�RQH�� ,W·V�ZLOO�EH�HDUO\� VSULQJ��GUHVV
DQG�FDPS�DSSURSULDWHO\ �

7KHQ�RXU�QH[ W�HYHQW�DIWHU�WKDW�ZLOO�EH
WKH�0 HPRULDO�' D\� SDUDGH�LQ�+ ROOLV�1 + �
0 RQGD\�0 D\� �� WK��7KH\� DUH�DVNLQJ�XV�WR�EH
WKH�RIILFLDO�SDUDGH�&RORU�* XDUG�DQG�WR�OHDG
RII�WKH�SDUDGH��1 DWXUDOO\� ,�QHHG�HYHU\RQH�IRU
WKLV�HYHQW��( YHQ�LI�\RX�DUH�O\LQJ�LQ�D�KRVSLWDO
EHG�G\LQJ�IURP�D�P\VWHULRXV�WURSLFDO�GLVHDVH
SOHDVH�WU\� WR�FUDZO�RXW�DQG�PDNH�LW� WR�WKLV
HYHQW�� ) 8 / /� 5( * ,0 ( 1 7$/ 6�� LI� \RX
GRQ·W�KDYH�WKH�FRDW�WKHQ�GUHVV�LQ�\RXU�EHVW
0 LOLWLD��&DPSIROORZHUV�KDYH�EHHQ�DVNHG�WR
QRW�EH�LQ�WKH�IURQW�ZLWK�WKH�VROGLHUV��VR�LI�\RX
FDQ�JR�DV�D�VROGLHU�GR�VR��,� KDYH�DQRWKHU
PLVVLRQ�DQ\ZD\� IRU�WKH�FDPSIROORZHUV�WR
KDQG�RXW�IO\HUV�LQ�WKH�SDUDGH���, I�\RX�DUH�QRW

*
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\HW�TXDOLILHG�ZLWK�WKH�PXVNHW�\RX�FDQ�VWLOO
PDUFK�LQ�WKH�FRORU�JXDUG��ZH�ZLOO�QHHG�IRXU
SHUKDSV�ILYH�SHRSOH�LQ�WKH�FRORU�JXDUG�ZKR
ZLOO�QRW�ILUH�PXVNHWV��,Q�WKH�FRORU�JXDUG�RQO\
WZR�FDUU\� PXVNHWV��WKH�UHVW�FDUU\� WKH�IODJV�VR
\RX�FDQ�ORDQ�\RXU�PXVNHW�WR�VRPHRQH�HOVH�

( YHU\WKLQJ� VKRXOG� EH� XS� RQ� RXU
ZHEVLWH��,Q�FDVH�\RX�IRUJRW��RXU�ZHEVLWH�LV�
ZZZ�IUHHZHEV�FRP�� UGQHZKDPSVKLUH�

,·YH�PDGH�D�ORW�RI� FKDQJHV�UHFHQWO\ �� , I
\RX�KDYHQ·W�VHHQ�WKH�VLWH�LQ�D�ZKLOH�\RX
VKRXOG�FKHFN�LW�RXW��%DFNJURXQGV�DQG�PDQ\
SDJHV�KDYH�EHHQ�FKDQJHG��ZLWK�D�ORW�RI�OLQNV�
PDNLQJ�WKH�VLWH�HYHQ�PRUH�IXQFWLRQDO��DQG�,
KDYH�UHYLVHG�WKH�+ LVWRU\� VHFWLRQ�� $� ORW�RI
ZRUN�ZHQW�LQWR�WKLV�DQG�,� KRSH�\RX�OLNH�LW�
$QG�E\� WKH�ZD\ �� ZH�KDYH�PDGH�LW�RQWR
* RRJOH«

$QG�ODVWO\� RQ�WKH�VXEMHFW�,� EURXJKW�XS
ODVW�PRQWK�,�DP�FRQVLGHULQJ�VHWWLQJ�XS�VRPH
GDWHV�IRU� UHJXODU�FRPSDQ\� PHHWLQJV�� ,� DP
FRQVLGHULQJ�WKH�) HEUXDU\� GULOO�LQ�1 DVKXD��LI
ZH�FDQ�JHW�D�URRP��D�PHHWLQJ�DW�) RUW�� �� LQ
-XQH�DV�LW�LV�DQ�DQQXDO�HYHQW�ZH�DOO�NQRZ�DQG
WKH� RQO\� EDWWOH� ZHHNHQG� KHOG� LQ� 1 HZ
+ DPSVKLUH�PDNLQJ� LW� WKH�FORVHVW�DQQXDO
HYHQW�,�FDQ�ILQG��DQG�DQRWKHU�PHHWLQJ�DW�WKH
HQG�RI�VHDVRQ�GLQQHU��$QG�RQ�WKH�VXEMHFW�RI
WKH�GLQQHU��VKRXOG�ZH�KROG�LW�LQ�6HSWHPEHU
DW� WKH� 0 RUULVRQ� + RXVH� EDUQ� LQ
/ RQGRQGHUU\� �HOHFWULFLW\� EXW�QR�KHDW��� RU
VKRXOG�ZH�KROG�LW�LQ�1 RYHPEHU�DW�WKH�+ LOOV
UHVLGHQFH�LQ�' HHUILHOG"

: HOO�WKDW·V�LW��DQG�DV�,�UHPHPEHU�ZKDW�D
URDG�VLJQ�RQFH�VDLG�PDQ\�\ HDUV�DJR�GXULQJ�D
SDUWLFXODUO\�EDG�ZLQWHU��´7KLQN�6SULQJµ�

$W�<RXU�6HUYLFH�
&DSWDLQ�' DYH�+ DQQRQ

)) UURRP�P� 77 KKH�H�(( GGLLWWRRUU

�KRSH�HYHU\RQH�LV�HQMR\LQJ�WKH�ILUVW�VLJQV
RI�VSULQJ���$V�&DSWDLQ�+ DQQRQ�VDLG�WKLV

LV�WKH�VHDVRQ�IRU�GULOOLQJ�
: H�KDYH�WZR�GULOOV�WKLV�PRQWK��7KH�ILUVW

RQH�LV�WKH�GULOO�WKDW�ZDV�SODQQHG�ZLWK�WKH�� VW

1 HZ� + DPSVKLUH� IRU� ) HEUXDU\� DQG� LV
UHVFKHGXOHG�IRU�WKH��� WK�RI�WKLV�PRQWK��7KH
RWKHU�LV�D�SUH�%DWWOH�5RDG�PXVWHU�DW�WKH
+ DUWZHOO�7DYHUQ�LQ�/ LQFROQ�0 DVVDFKXVHWWV�

$V�ZH�DUH�FRPLQJ�LQWR�WKH�EHJLQQLQJ�RI
WKH�\HDU�,� ZDQW� WR�JR�EULHIO\� RYHU�RXU
VFKHGXOH�ZLWK�VRPH�LQIRUPDWLRQ�DERXW� WKH
HYHQWV�

%%DDWWWWOOH�H�55RRDDGG����/ LQFROQ�0 DVV������ $SULO
����

,� KDYH�QHYHU�DWWHQGHG�WKLV�HYHQW�� VR�,
GRQ·W�NQRZ�D�ORW�DERXW�LW��,W·V�IURP�� ���� D�P�
WR�� �� �� S�P��RQ�6DWXUGD\ ��WKH��� WK�RI�$SULO�
,I�\RX�DUH�JRLQJ��EH�VXUH�WKDW�\RXU�FORWKLQJ
PHHWV�WKH�%DWWOH�5RDG�&ORWKLQJ�* XLGHOLQHV
DYDLODEOH�RQ�WKH�%DWWOH�5RDG�ZHEVLWH�

7KH�%DWWOH�5RDG�ZHEVLWH�FDQ�EH�IRXQG�DW
ZZZ�EDWWOHURDG�RUJ�

%%DDWWWWOOH�H�RRI�I�66FFKKRRKKDDUU\\ ���&REEOHVNLOO��1 �<��
� �� ��0 D\������

7KLV�DQRWKHU�&RQWLQHQWDO�/ LQH�WDFWLFDO
VLPLODU�WR�WKRVH�ZH�KDYH�EHHQ�DWWHQGLQJ�RYHU
WKH�SDVW�IHZ� \HDUV�� + RZHYHU�� LQVWHDG�RI
EHLQJ� LQ�0 DVVDFKXVHWWV�OLNH�WKH�SDVW� WZR
\HDUV��WKLV�RQH�LV�LQ�1 HZ�<RUN��&REEOHVNLOO
LV�ORFDWHG�WZHQW\�PLOHV�ZHVW�RI�$OEDQ\ ��VR�LW·V
D�ELW�RI�D�GULYH�IURP� 1 HZ�+ DPSVKLUH��EXW
WKHVH�&/� WDFWLFDOV�DUH�XVXDOO\�D�ORW�RI�IXQ�

00 HHPPRRUULLDDO�O�'' DD\�\�33DDUUDDGGHH����+ ROOLV��1 �+ ��
�� ��0 D\ ������

/ DVW�\HDU�ZKHQ�ZH�ZHUH�VXSSRVHG�WR�GR
WKLV��WKH�SDUDGH�ZDV�FDQFHOOHG�EHFDXVH�RI�WKH

,
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WKUHDW�RI�UDLQ��EXW�ZH�ZHUH�DVNHG�WR�SRVW�WKH
FRORUV�IRU�WKHLU�FHUHPRQ\�LQGRRUV�

7KLV�\HDU�ZH�KDYH�EHHQ�DVNHG�WR�OHDG�RII
WKH� HQWLUH� SDUDGH� ZLWK� WKH� FRORUV�
5HPHPEHU��WKLV�LV�ZKHUH�ZH�JHW�WKH�PRQH\
WKDW�DOORZV�XV�WR�DWWHQG�RWKHU�HYHQWV�� : H
ZDQW�PD[ LPXP�SRVVLEOH�SDUWLFLSDWLRQ�

)) RRUUW�W�DDW�W��� ���� 55HHYYRROOXXWWLLRRQQDDUU\�\� :: DDUU
:: HHHHNNHHQQGG���� ��� ��-XQH�����

7KLV�DQ�DQQXDO�HYHQW�LQ�&KDUOHVWRZQ�
1 HZ� + DPSVKLUH�WKDW�PDQ\� PHPEHUV�KDYH
DWWHQGHG�PDQ\�WLPHV�

7KHUH�ZLOO�EH�WZR�WDFWLFDOV�� RQH�RQ
6DWXUGD\� DQG�RQH�RQ�6XQGD\ �� DQG�WKHUH
VKRXOG�EH�SOHQW\� RI� WLPH�WR�VKRS�DW�WKH
VXWOHUV��WRXU�WKH�IRUW��RU�GULOO�

<RX� FDQ� VHH� WKH� IRUW·V� ZHEVLWH� DW
ZZZ�IRUWDW��FRP�

%%DDWWWWOOH�H�RRI�I�++ XXEEEEDDUUGGWWRRQQ���+ XEEDUGWRQ�
9W���� �� ��-XO\ ������

0 RVW�SHRSOH�DUH�IDPLOLDU�ZLWK�WKLV�ZKLFK
LV�WKH�IDYRULWH�́ IDYRULWH�HYHQWµ��7KH�ORFDWLRQ
LV�VXSHUE�DQG�WKH�HYHQW�LV�JUHDW��8 VXDOO\� WZR
WDFWLFDOV�� D�UHHQDFWPHQW�RI� WKH�EDWWOH�� DQG
RIWHQ�DQ�XQVFULSWHG�VNLUPLVK�ZKLFK�LV�DOZD\V
JUHDW�IXQ�

) RU�PRUH�LQIRUPDWLRQ�\RX�FDQ�VHH�WKH
/ + $�HYHQW�VFKHGXOH
ZZZ�JHRFLWLHV�FRP�aOLYLQJKLVWRU\�HYHQWVFKHG�KWPO
RU�WKH�EDWWOHILHOG·V�ZHEVLWH
ZZZ�KLVWRULFYHUPRQW�RUJ�KXEEDUGWRQ��

22 OOG�G�++ RRPPH�H�'' DD\\V�V�DDQQG�G�(( QQFFDDPPSSPPHHQQWW��
/ RQGRQGHUU\ ��1 �+ ����� ��$XJXVW�
����

%\� QRZ�PRVW�RI� \RX�DUH�SUHWW\� IDPLOLDU
ZLWK�WKLV�HYHQW��2 I�DOO�WKH�SDLG�HYHQWV�,�KDYH
GRQH�,�WKLQN�WKLV�RQH�LV�WKH�EHVW��: H�PDUFK
LQ� WKH� SDUDGH� DQG� WKHQ� JLYH� PXVNHW�
FRRNLQJ�� DQG� DQ\� RWKHU� �� WK� FHQWXU\
GHPRQVWUDWLRQV�DW� WKH�0 RUULVRQ� + RXVH�
7KHUH�LV�D�ORW�RI� SRWHQWLDO�DW� WKH�0 RUULVRQ

+ RXVH�HQFDPSPHQW�IRU�GHPRQVWUDWLRQV��DQG
LW·V�D�JUHDW�FKDQFH�WR�WHDFK�WKH�SXEOLF�DERXW
�� WK�FHQWXU\� PLOLWDU\� OLIH��EUXVK�XS�RQ�GULOO�
UHFUXLW��DQG�PDNH�PRQH\� IRU�WKH�FRPSDQ\ �

)) RRUUW�W�77LLFFRRQQGGHHUURRJJD�D�55HHYYRROOXXWWLLRRQQDDUU\�\� :: DDUU
:: HHHHNNHHQQGG���� ���� 6HSWHPEHU�����

7KLV�LV�DQ�DQQXDO�HQFDPSPHQW�DW�JUHDW
WLPH�RI� \HDU��7KHUH�DUH�XVXDOO\� WZR�EDWWOHV�
RQH�RQ�6DWXUGD\� DQG�RQH�RQ�6XQGD\ �� 7KH
HYHQW�LV� VSRQVRUHG�E\� WKH�IRUW�� DQG�WKH\
XVXDOO\�GR�D�JRRG�MRE�

) RU�WKRVH�ZKR�KDYH�DQ�LQWHUHVW�LQ��� WK

FHQWXU\� PLOLWDU\� DUFKLWHFWXUH��RU�HYHQ�WKRVH
ZKR�GRQ·W��WKH�IRUW�LV�IDVFLQDWLQJ��DQG�WKHUH
LV�DQ�H[ FHOOHQW�PXVHXP� DQG�WKH�JLIW�VKRS
FDUULHV�D�ORW�RI�ERRNV�

<RX� FDQ� VHH� WKH� IRUW·V� ZHEVLWH� DW
ZZZ�IRUW�WLFRQGHURJD�RUJ�

%%DDWWWWOOH�H�RRI�I�<<RRUUNNWWRRZZQ�Q�������
WKWK

$$QQQQLLYYHHUUVVDDUU\\ ���<RUNWRZQ��9LUJLQLD�
�� ���� 2 FWREHU�����

$V�HYHU\RQH�NQRZV��WKLV�LV�D�ELJ�HYHQW�
$W�SUHVHQW�WKHUH�DUH�VHYHQW\� XQLWV�UHJLVWHUHG
RQ� WKH� $PHULFDQ� VLGH� IRU� WKLV� HYHQW
LQFOXGLQJ� ) UHQFKPHQ�� OLJKW� LQIDQWU\ �
ULIOHPDQ�� UDQJHUV�� GUDJRRQV�� DUWLOOHU\ �
VDSSHUV�� PLQHUV�� LQIDQWU\ �� DQG�PLOLWLD�� 7R
DSSRVH� XV� WKHUH� DUH� IRUW\ �ILYH� XQLWV
FRQVLVWLQJ� RI� * HUPDQV�� SURYLQFLDOV�� OLJKW
LQIDQWU\ ��PDULQHV��VDLORUV��DUWLOOHU\ ��GUDJRRQV�
KLJKODQGHUV��IXVLOLHUV��DQG�JUHQDGLHUV�

,W·V�D�ELW�RI�WULS�GRZQ�WR�9LUJLQLD�EXW�,
WKLQN�LW�ZLOO�EH�ZHOO�ZRUWK�LW��7KLV�LV�VXUHO\
JRLQJ�WR�EH�WKH�ELJJHVW�HYHQW�XQWLO�ZH�JHW�WR
WKH�� � � WK�DQQLYHUVDULHV�LQ�WZHQW\�\ HDUV�

7KH� HYHQW� KDV� D� ZHEVLWH� DW
ZZZ�VLHJHRI\RUNWRZQ�RUJ�

,W�ORRNV�ZH�KDYH�D�JRRG�VFKHGXOH��DQG�,
ORRN�IRUZDUG�WR�VHHLQJ�\RX�DOO�WKLV�VHDVRQ�

<RXU�PXVW�KXPEOH�VHUYDQW�
%ULDQ�3��+ LOOV��( GLWRU
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88 SSFFRRPP LLQQJ�J�(( YYHHQQWWVV

' ULOO�0 HHW

7KH� GULOO�PHHW�ZLWK� WKH� � VW� 1 HZ
+ DPSVKLUH� KDV� EHHQ� UHVFKHGXOHG� IRU
6XQGD\ ��WKH��� WK�RI�0 DUFK�DW�� �� �� S�P�

88 QQLLIIRRUUPP��� �� VW� FHQWXU\� DWWLUH� ZLWK
PXVNHW��ED\RQHW��FDUWULGJH�ER[ ��DQG�KDW�

'' LLUUHHFFWWLLRRQQVV���5RXWH��� ( YHUHWW�7XUQSLNH�WR
( [ LW��� 5RXWH��� � �� 7DNH�5W�� ���� ( $67�
. LQVOH\� 6WUHHW��WR�0 DLQ�6W��2 Q�0 DLQ�WDNH�D
ULJKW�WKHQ�\RXU�ILUVW�OHIW�RQWR�3URVSHFW�6W��
\RX�VKRXOG�VHH�WKH�6RXWKHUQ�1 �+ ��0 HGLFDO
&HQWHU�RQ�WKH�FRUQHU�� ' R�QRW�JHW�WKLV
KRVSLWDO�FRQIXVHG� ZLWK� WKH� 6W�-RVHSK·V
+ RVSLWDO�DV�\RX�DUH�SDVVLQJ�LW�RQ�. LQVOH\� 6W
5W��� � � ��7KH�<0 &$� VKRXOG�EH�RQH�RU�WZR
EORFNV�GRZQ�3URVSHFW�6W��LW�ZLOO�EH�RQ�WKH
ULJKW��SDUN�RQ�WKH�VWUHHW��ZDON�LQ�WKH�IURQW
GRRU�� GRZQ�WKH�VWDLUV�DQG�VWUDLJKW�GRZQ
WRZDUGV�WKH�EDFN�RI�WKH�EXLOGLQJ�LV�WKH�J\P�

%DWWOH�5RDG�0 XVWHU

7KLV�LV�D�GULOO�IRU�WKH�%DWWOH�5RDG�HYHQW
DQG�ZH�ZLOO�EH�GULOOLQJ� ZLWK�VHYHUDO�RWKHU
XQLWV��,W�ZLOO�EH�KHOG�DW�WKH�+ DUWZHOO�7DYHUQ
RQ�5RXWH�� $� LQ�/ LQFROQ��0 DVVDFKXVHWWV��,W
VWDUWV�DW��� �� �� D�P��EXW�\RX�VKRXOG�JHW�WKHUH
DURXQG�� ��� �

, ·YH�KHDUG�WKDW�%DWWOH�5RDG�LV�YHU\� VWULFW
DERXW�FORWKLQJ�� FORWKLQJ� JXLGHOLQHV�FDQ�EH
IRXQG�RQ�WKH�%DWWOH�5RDG�ZHEVLWH�XQGHU
´,QIR� IRU� SDUWLFLSDQWVµ
�ZZZ�EDWWOHURDG�RUJ��

88 QQLLIIRRUUPP���( DUO\�ZDU�PLOLWLD�

:: LLQQWWHHU�U�33UURRMMHHFFWWV�V��� �� ��

+ HUH�DUH�VRPH�PRUH�ZLQWHU�SURMHFW
LGHDV�

6OHHSLQJ� EDJV�� ,� IRXQG�D�YHU\� OLJKW
ZHLJKW�&ROHPDQ�IOHHFH�VOHHSLQJ�EDJ��LW�UROOV
XS�VPDOO�DQG�PDNHV�D�JUHDW�OLQHU�IRU�D�ODUJHU
EDJ�WR�DGG�ZDUPWK��%\� LWVHOI�LQ�WKH�VXPPHU
LW�LV� VXIILFLHQW�DW�QLJKW��RU�PD\EH�ZLWK�RQH
ZRRO�EODQNHW�DGGHG��,Q�WKH�FROGHU�PRQWKV�D
KHDYLHU�EDJ�LV�QHHGHG�

6KRHV�� ,� KDYH�DQ�H[ SHQVLYH�SDLU�RI
UHHQDFWLQJ� VKRHV�� EXW�IURP� H[ SHULHQFH�,
NQRZ� WKHVH�DUH�QRW�VKRHV�,� ZRXOG�ZDQW� WR
ZHDU�DOO�ZHHNHQG�DW�DQ�HYHQW��DQG�WKH\� ZHDU
RXW�SUHPDWXUHO\ ��6R�,�KDYH�VSDUH�VKRHV��ZKDW
,� FDOO�P\� SDUDGH�VKRHV�� WKDW�DUH�RUGLQDU\
EODFN�R[ IRUGV�ZLWK�WKLFN�UXEEHU�VROHV��: KHQ
FRYHUHG�XS�E\� JDLWHUV�WKH\� ORRN�JRRG�IRU
PRVW�HYHQWV��%HWWHU�WR�ZHDU�RXW�D����� SDLU�RI
FKHDS�R[ IRUGV�WKDQ�D���� �� SDLU�RI�UHHQDFWLQJ
VKRHV�� 6DYH�WKH�JRRG�VKRHV�IRU�ZKHQ�\RX
ZDQW�WR�VKRZ�WKHP�RII�

&RROHUV�� $� ORQJ� WLPH�DJR�,� ERXJKW�D
VPDOO�FRROHU�WKDW�KDV�VHUYHG�PH�ZHOO�IRU�RYHU
��� \HDUV�QRZ�� ,� FRYHUHG�LW�XS�ZLWK�VRPH
FDQYDV��) RU�LFH�,� DP� WU\LQJ�DQ�LGHD�: D\QH
FDPH�XS�ZLWK��ERWWOHG�ZDWHU�IUR]HQ�WKH�GD\
EHIRUH��: H�DOO�QHHG�D�ODUJH�VXSSO\� RI�ZDWHU
GXULQJ� EDWWOH�ZHHNHQGV�DQG� WKRVH�FROG
ERWWOHV� DUH� PXFK� ZHOFRPHG� ZKHQ� WKH
DOWHUQDWLYH�LV�ZDUP�ZHOO�ZDWHU�KDXOHG�EDFN�WR
FDPS�IURP�D�ORQJ�GLVWDQFH�

+ DYHUVDFNV��,� NQRZ�WKDW�EDFN�ZKHQ�ZH
ZHUH�DOO�PLOLWLD�ZH�ZRUNHG�KDUG�WR�PRYH
DZD\� IURP� WKH�XVH�RI�KDYHUVDFNV�EHFDXVH�RI
WKH�%DWWOH�5RDG�VWDQGDUGV��<HV�LW�LV�WUXH�WKDW
FLYLOLDQV�GR�QRW�XVH�KDYHUVDFNV�� DQG�WKDW
PHDQV�PLOLWLD�WRR�� EXW�DV�&RQWLQHQWDOV�ZH
&$1� XVH�KDYHUVDFNV��7KH\� MXVW�KDYH�WR�EH
SURSHU�JUD\� OLQHQ� ZLWK� SHZWHU�EXWWRQV�



V

$JDLQ�IRU�PLOLWLD�ZH�VKRXOG�XVH�VQDSVDFNV�RU
NQDSVDFNV� RQ� RXU� EDFNV�� ) RU� WKH
&RQWLQHQWDO� ORRN�P\� EHVW�UHVHDUFK�VKRZV
WKDW� WKHUH�LV�D�VSHFLILF�ZD\� WR�ZHDU�\RXU
DFFRXWUHPHQWV�� ( YHU\WKLQJ� JRHV�RQ�\RXU
/ ( ) 7� VLGH�H[ FHSW�WKH�FDUWULGJH�ER[� ZKLFK
JRHV�RQ�\RXU�5,* + 7� VLGH�� ) URP� %ULWLVK
SUDFWLFH�,� VHH�WKDW� WKH\� SXW�RQ�WKH�ED\RQHW
VOLQJ� ILUVW�� WKHQ�WKDW�JHWV�FRYHUHG�E\� WKH
KDYHUVDFN�QH[ W�� DQG�WKHQ�WKH�FDQWHHQ�DQG
FDUWULGJH�ER[� QH[ W�� ) RU�WKHP�� \RX�GHFLGH
ZKLFK�LV�PRUH�LPSRUWDQW� WR�\RX�WR�VZLQJ
DURXQG�HDV\ ��FDUWULGJH�ER[� RU�FDQWHHQ��WKHQ
SXW�WKDW�RQH�RQ�ODVW�VR�WKDW�LW�VQDJV�WKH�OHDVW
ZKHQ�\RX�VZLQJ�LW�DURXQG���) RU�KRW�EDWWOHV�,
XVXDOO\�ZDQW�P\�FDQWHHQ�RQ�WRS�

$QG�D�IORJJLQJ� LV�GXH�IRU�DQ\� VROGLHU
ZKR�GRHV�QRW�KDYH�D�FDQWHHQ�\HW�� <RX
. 1 2 :� ZH� DUH� D� FDQWHHQ� REVHVVHG
FRPSDQ\ �

&DUWULGJH� ER[� DFFHVVRULHV�� %\� PRVW
EDWWOHILHOG�UXOHV�\RX�DUH�QRW�DOORZHG�WR�VWRUH
DQ\WKLQJ� EHQHDWK�WKH�FDUWULGJH�ER[� ZRRG
EORFN�IRU�VDIHW\� UHDVRQV�� %XW�\RX�VKRXOG
KDYH�D�IXOO�FRPSOHPHQW�RI� EDWWOHILHOG�WRROV
UHDG\� ZKHQ�\RX�PDUFK�LQWR�FRPEDW��+ HUH·V
ZKDW�WKH�H[ SHULHQFHG�ILJKWHUV�GR��+ DQJ�DQ
ROG�UDJ� IURP� \RXU�ER[� WR�ZLSH�GRZQ�\RXU
IODVK�SDQ�ZKHQ�LW·V�GLUW\ ��DQG�KDQJ�D�ZKLVN
EUXVK�DQG�YHQW�SLFN�RQ�\RXU�VWUDS��,� SUHIHU
WR�EHQG�WKH�SLFN�VR�LW�JHWV�DURXQG�WKH�IODVK
JXDUG�HDVLHU��6RPHZKHUH�LQ�\RXU�SRFNHW�RU
HOVHZKHUH�RQ�\RXU�ERG\� ZKHUH�\RX�FDQ�JHW�LW
IDVW�\RX�QHHG�D�VFUHZGULYHU�� , I� \RX�EX\� D
IRUJHG�VFUHZGULYHU�PDNH�VXUH�LW�ILWV�WKH�FRFN
MDZ�VFUHZ�ZHOO��EX\� LW�DKHDG�RI�WLPH�DQG�ILOH
LW�GRZQ�WR�ILW�SHUIHFWO\ ��: H�FDQ�DOO�UHFDOO�WKH
WLPHV�D�SRRUO\� ILWWHG�VFUHZGULYHU�VOLSSHG�DQG
MDEEHG�WKH�KDQG�RI�VRPHRQH�UXVKLQJ�WR�UHILW
D�IOLQW�LQ�WKH�KHDW�RI� EDWWOH�� 7KLV�LV�PRFN
FRPEDW��\RX·UH�QRW�UHDOO\� VXSSRVHG�WR�EOHHG
\RX�NQRZ�

) RU�D�IOLQW�KDPPHU�\RX�VKRXOG�XVH�D
EUDVV� KDPPHU�� QRW� D� VWHHO
VFUHZGULYHU�FRPER�WRRO��%UDVV�SUHYHQWV�WKH
SRZGHU�FKDUJH�IURP� JRLQJ�RII� ZLWK�D�VWUD\
VSDUN��LPSRUWDQW��DV�ZH�PRVW�RIWHQ�NQDS�RXU
IOLQWV�LQ�WKH�KHDW�RI� EDWWOH�LQ�UDQNV�ZLWK
ORDGHG�PXVNHWV��<RX�GRQ·W�ZDQW�WR�EORZ�WKH
KHDG�RII� RI�WKH�PDQ� QH[ W�WR�\RX�ZKHQ�\RX
NQDS�WKH�IOLQW��$QG�ZKHQ�D�IOLQW�ZHDUV�GRZQ
WKH�TXLFNHVW� WKLQJ� \RX�FDQ�GR�WR�JHW� WKH
PXVNHW�JRLQJ� DJDLQ� LV� WR� JUDE� WKH
VFUHZGULYHU�DQG�VKLIW�WKH�IOLQW�VOLJKWO\�VR�WKDW
LW�KLWV�D�IUHVK�VSRW�RQ�WKH�IUL]] HQ��2 U�WXUQ�LW
XS�VLGH�GRZQ�RU�EDFNZDUGV�� LW·V�FKHDSHU
WKHQ�XVLQJ�XS�WZR�RU�WKUHH�IOLQWV�SHU�EDWWOH�
$QG�WRR�PDQ\� SHRSOH�DUH�NQDSSLQJ�DZD\� DW
WKHLU�IOLQWV�LQ�EDWWOH�OLNH�WKH\ ·UH�WU\LQJ� WR
VWULNH�JROG�� \RX�DUH�GHVWUR\LQJ� D�SHUIHFWO\
JRRG�IOLQW� WKDW�SUREDEO\� GRHV�QRW�QHHG
NQDSSLQJ�\HW��MXVW�D�OLWWOH�VKLIWLQJ�

: KHQ�VSULQJ� FRPHV�DURXQG�PDNH�DQ
LQYHQWRU\� RI� DOO�WKH�OLWWOH�WKLQJV�\RX�QHHG�
IURP� IOLQWV�WR�EXWWRQV��QHHGOHV��HWF�DQG�EX\
WKHP� IURP� D�VXWOHU�DW�DQ�HDUO\� VHDVRQ�HYHQW
OLNH�%HGIRUG� / LEHUW\� 3ROH�RU�WKH� ILUVW
&RQWLQHQWDO�/ LQH�VSULQJ�WDFWLFDO�

&DSWDLQ�' DYH�+ DQQRQ

: DQWHG
: RPDQ·V�&ORWKLQJ

,� DP� ORRNLQJ�IRU�FORWKLQJ�WR�ERUURZ�RU
EX\� IRU�P\� GDXJKWHU�6KHULO\Q�� 6KH�LV��,
WKLQN�� ODG\� VL]H��� �� VKH�ZHLJKV�DERXW�� ��
OEV�� 3OHDVH� H�PDLO� PH� DW
ZNQLSSLQJ# KRWPDLO�FRP�� RU�FDOO���� � ��� �
���� �

7KDQN�\RX��: D\QH�. QLSSLQJ
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�� 7+ �1 LJK�%DOO�����

\�HOGHVW�GDXJKWHU��$PEHU�. QLSSLQJ�
DQG�,�DWWHQGHG�WKH��� WK�1 LJKW�%DOO

VSRQVRUHG�E\�WKH�6XGEXU\�&RPSDQLH�RI
0 LOLWLD�DQG�0 LQXWH�RQ�-DQXDU\� �� WK��: H
KDG�D�PRVW�GHOLJKWIXO�WLPH��WKLV�EHLQJ�KHU
ILUVW��� WK�FHQWXU\�EDOO��DQG�LQGHHG�
H[ SHULHQFH��DQG�P\�VHFRQG�DIWHU�DWWHQGLQJ
ZLWK�+ HOHQ�ODVW�\HDU�

$IWHU�D�ZRQGHUIXO�PHDO��ZH�HQWHUHG�WKH
KDOO��ZKLFK�ZDV�ILOOHG�ZLWK�UHYHOHUV��DQG
HQMR\HG�WKH�GDQFH�LQVWUXFWLRQ��+ RZHYHU�
QHLWKHU�RI�XV�TXLWH�XQGHUVWRRG�KRZ�WR
FRQWLQXH�WKH�VWHSV�LQ�DQ�RUGHUO\�DQG�JUDFHIXO
PDQQHU�DIWHU�WKH�LQLWLDO�LQVWUXFWLRQ��,Q�HIIHFW�
ZH�KDG�EHFRPH�TXLWH�ORVW��,�KDG�EHHQ
WKLQNLQJ�WKH�FDXVH�ZDV�P\�VHQLRU�VWDWXV³
QRW�VR³ $PEHU�KDG�WKH�VDPH�GLIILFXOW\�DW
WKH�\RXWKIXO�DJH�RI�WZHQW\ �RQH�\HDUV�

2 WKHUV�LQ�RXU�5HJLPHQW�DWWHQGLQJ�ZHUH
6HUJHDQW�$QGUHZ�: DONHU�DQG�KLV�SHWLWH
DPLH��DQG�&DSWDLQ�' DYH�+ DQQRQ��ZKR�ZDV�D
JRRG�VSRUW�WR�DWWHQG��HYHQ�WKRXJK�KH�ZDV
QRW�IHHOLQJ�DV�ZHOO�DV�KH�ZRXOG�KDYH�OLNHG�IRU
WKLV�RFFDVLRQ�

0 \�GDXJKWHU�DQG�,�ZHUH�PRVW�LQGHEWHG
WR�RWKHUV�LQ�RXU�SDUW\� IRU�WKHLU�NLQG
JXLGDQFH��ZKLFK�NHSW�XV�LQYROYHG�LQ�WKH
GDQFH��DQG�SRLQWHG�LQ�WKH�FRUUHFW�GLUHFWLRQ�

$IWHU�D�EULHI�UHVSLWH��ZLWK�SXQFK�WR
TXHQFK�RXU�WKLUVW��HPFHH�GUHZ�RXU�DWWHQWLRQ
WR�VRQJ�VKHHWV�SURYLGHG�IRU�HDFK�WDEOH�
DVVLJQLQJ�QXPEHUV�WR�HDFK�WDEOH��$OO�VHDWHG
DW�HDFK�WDEOH�ZHUH�WR�VLQJ�WKHLU�QXPEHUHG
YHUVH�ZKHQ�LW�ZDV�WKHLU�WXUQ��: H�ZHUH
1 XPEHU�� ��DQG�DIWHU�DOO�LQ�WKH�FRPSDQ\
VDQJ�́ 2 Q�WKH�IRXUWK�GD\�RI�&KULVWPDV�P\ �
&RORQHO�JDYH�WR�PH�µ�ZH�UHVSRQGHG�́ILYH
PXVNHW�EDOOVµ�ZKHQ�LW�ZDV�RXU�WXUQ��DQG�VR�LW
ZHQW��$OO�KDG�D�JRRG�WLPH�

$IWHU�DQRWKHU�GDQFH�RU�WZR��WKH�%ULWLVK
FRQWLQJHQW��XQGHU�&RORQHO��,�GR�QRW�UHFDOO

KLV�QDPH���IRUPHG�DW�WKH�IURQW�RI�WKH�KDOO�
7KH�&RORQHO�UHDG�D�1 HZ�<HDUV�SURFODPDWLRQ
IURP�* HQHUDO�* DJH��&RPPDQGHU�RI�+ LV
0 DMHVW\ ·V�) RUFHV�LQ�$PHULFD��ZKR�ZLVKHG
DOO�VXEMHFWV�RI�+ LV�0 DMHVW\ ·V�&RORQLHV
KHDOWK��KDSSLQHVV��SURVSHULW\ ��DQG�SHDFH�LQ
WKH�1 HZ�<HDU��DQG�LQ�SDUWLFXODU�WKRVH
DWWHQGLQJ�WKH�EDOO�

8 SRQ�WKH�FRPSOHWLRQ�RI�WKH�UHDGLQJ��ZH
VKRZHG�RXU�DSSUHFLDWLRQ�E\�KDOORRLQJ�WKUHH
+ D]] DKV�WR�+ LV�5R\DO�0 DMHVW\� . LQJ
* HRUJH�,,, ��7KH�FRQWLQJHQW�WKHQ�SURFHHGHG
RXW�ZLWK�WKH�IODJ��,W�ZDV�D�PLOG�HYHQLQJ��DQG
PDQ\�RI�XV�IROORZHG�WR�ZLWQHVV�WKH�FKDQJLQJ
RI�WKH�IODJ��UHSODFLQJ�WKH�VWULSHG�IODJ��ZKLFK
IOHZ�RYHU�WKH�IURQW�GRRU�ZLWK�WKH�8 QLRQ
-DFN��2 QFH�DJDLQ��ZH�VKRXWHG�WKUHH
+ X]] DKV���DQG�UHWLUHG�WR�WKH�EDOOURRP�IRU
FDNH��FRIIHH��DQG�SXQFK��: LWKLQ�WKH�FDNH
ZHUH�WZR�EHDQV��DQG�ZKRPHYHU�IRXQG�WKHP
ZDV�KRQRUHG�DV�WKH�. LQJ�DQG�4 XHHQ�RI�WKH
%DOO�

7KH�NLQJ�DQG�KLV�GDXJKWHU�RI�WHQ�\HDU
UHFHLYHG�WKHLU�FURZQV��DQG�VWRRG�DW�WKH�ILUH
SODFH�DW�WKH�KHDG�RI�WKH�EDOOURRP��ZKHUH�WKH\
UHFHLYHG�WKH�ODGLHV�DQG�JHQWOHPHQ��ZKR
IRUPHG�VHSDUDWH�OLQHV�DV�LQ�GDQFH�IRUPDWLRQ�
WKH�PHQ�ERZLQJ�DQG�WKH�ODGLHV�FXUWV\LQJ
ZKHQ�VWDQGLQJ�LQ�IURQW�RI�WKH�5R\DO�FRXSOH�

7KLV�FRQFOXGHG�WKH�IHVWLYLWLHV�RI�D�PRVW
HQMR\DEOH�HYHQLQJ��2 XU�UHWXUQ�WULS�IRXQG�XV
WUDYHOLQJ�WKURXJK�LQFUHDVLQJO\�GHQVH�IRJ�DOO
WKH�ZD\�WR�' RYHU��LQ�1 HZ�+ DPSVKLUH��DQG
RQ�WR�* LOIRUG�

5HVSHFWIXOO\�VXEPLWWHG�
<RXU�0 RVW�+ XPEOH�6HUYDQW�
3ULYDWH�: D\QH�. QLSSLQJ

0
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* D] HWWH
�&RQWULEXWLRQV

ZRXOG�EH�JUHDWO\� DSSUHFLDWHG��$Q\� PHPEHUV
RI� WKH�� UG� 1 HZ� + DPSVKLUH�DUH�ZHOFRPH�WR
VXEPLW�DQ\� QHZV�RU�DUWLFOHV�IRU�SXEOLFDWLRQ
LQ�WKLV�QHZVOHWWHU��3OHDVH�VHQG�VXEPLVVLRQV
WR�QKKLOOV# PHWURFDVW�QHW�RU�PDLO�WR�� ��
0 LGGOH�5RDG�� ' HHUILHOG��1 HZ�+ DPSVKLUH�
���� � ��$OO�VXEPLVVLRQV�PXVW�EH�UHFHLYHG�E\
WKH��� WK�RI�WKH�PRQWK�SUHFHGLQJ�SXEOLFDWLRQ�

%ULDQ�3��+ LOOV��( GLWRU

&&RRQQWWDDFFW�W�,,QQIIRRUUPP DDWWLLRRQQ

&DSW����' DYH�+ DQQRQ
PQHFHVVLWLHV# KRWPDLO�FRP

/ W��3KLOLS�+ LOOV
SKLOOV# PHWURFDVW�QHW

3DXOD�: HUPH��7UHDVXUHU
SZHUPH# FRPFDVW�QHW

' UPU��%ULDQ�+ LOOV��( GLWRU
QKKLOOV# PHWURFDVW�QHW



VII I

66FFKKHHGGXXOOH�H�RRI�I�(( YYHHQQWWV�V�IIRRU�U��� ������

(( YYHHQQWW '' DDWWHH
6SULQJ�' ULOO ��� 0 DUFK��� � �
%DWWOH�5RDG�0 XVWHU ��� 0 DUFK��� � �
%DWWOH�5RDG��+ DUWZHOO�7DYHUQ��0 LQXWHPDQ�1 + 3��/ LQFROQ��0 DVV� ��� $SULO�����
%DWWOH�RI�6FKRKDU\ ��&REEOHVNLOO��1 HZ�<RUN � ��� 0 D\� �� � �
0 HPRULDO�' D\�3DUDGH��+ ROOLV��1 �+ � ��� 0 D\� �� � �
) RUW�DW�� �� 5HYROXWLRQDU\� : DU�: HHNHQG��&KDUOHVWRZQ��1 �+ � � ��� -XQH�� � ��
%DWWOH�RI�+ XEEDUGWRQ��+ XEEDUGWRQ��9W� � ��� -XO\� ����
/ RQGRQGHUU\ ��1 �+ ���2 OG�+ RPH�' D\V�DQG�( QFDPSPHQW ��� $XJXVW�� � ��
) RUW�7LFRQGHURJD�5HYROXWLRQDU\� : DU�: HHNHQG � ���� 6HSWHPEHU�����
� UG�1 HZ�+ DPSVKLUH�5HJLPHQWDO�' LQQHU��/ RQGRQGHUU\�RU�' HHUILHOG��1 + 6HSWHPEHU�1 RYHPEHU
%DWWOH�RI�<RUNWRZQ�� � � WK�$QQLYHUVDU\ ��<RUNWRZQ��9LUJLQLD �� ���� 2 FWREHU��� � ��


