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 �����30�%RDUG�0HHWLQJ��DOO�DUH�ZHOFRPH�WR�DWWHQG� 
�����30�)HOORZVKLS�DQG�5HIUHVKPHQWV� 
�����30�6KRUW�%XVLQHVV�0HHWLQJ�ZLWK�PRUH�6RFLDOL]LQJ�IROORZLQJ�� 

3URJUDP 
'HFHPEHU�LV�RXU�DQQXDO�+ROLGD\�3DUW\��,W�EHJLQV�ZLWK�UH�
IUHVKPHQWV�DW�������D�VKRUW�EXVLQHVV�PHHWLQJ�DW�������IRO�
ORZHG�E\�PRUH�IRRG�DQG�VRFLDOL]LQJ��7KH�FOXE�SURYLGHV�EHY�
HUDJHV�DQG�FROG�FXWV��0HPEHUV�DUH�DVNHG�WR�EULQJ�VRPH�
WKLQJ�WR�VKDUH���,I�\RX�FDQQRW�EULQJ�DQ\WKLQJ��WKDWȏV�RND\��
WKHUH�LV�DOZD\V�SOHQW\�RI�IRRG�WR�JR�DURXQG�� 

'DOHȏV�'HWDLOV�E\�'DOH�0DURXVKHN��1�3(< 
7KH�ODVW�RQH�IRU�WKLV�\HDU��7KDW�LV��WKH�\HDU�������$�IHZ�
PRUH�WR�JR�LQ������DQG�WKH�HQG�RI�WKH�PHPEHUVKLS�\HDU�LQ�
$XJXVW��&RPLQJ�XS�WKLV�PRQWK�LV�WKH�+ROLGD\�3DUW\��7KH�FOXE�ZLOO�EH�IXUQLVKLQJ�WKH�PDLQ�
PHDW�DQG�FKHHVH�WUD\�DQG�UHIUHVKPHQWV��<RX��LI�\RX�FKRRVH�WRR��PD\�EULQJ�DQ\WKLQJ�
\RX�SOHDVH�WR�VKDUH�ZLWK�WKH�JURXS��+RPHPDGH�RU�VWRUH�ERXJKW��RU�HYHQ�UH-JLIWHG�LV�ɟ�
QH��$�YHU\�VKRUW�PHHWLQJ�WR�SDVV�RQ�DQ\�KRW�QHZV��QR�GRRU�SUL]HV�DQG�QR�SURJUDP��6R�
FRPH�RQ�GRZQ�DQG�HQMR\�D�WRWDOO\�VRFLDO�HYHQLQJ�ZLWK�WKH�&OXE�0HPEHUVKLS� 

�7KLV�ZRXOG�EH�WKH�SHUIHFW�QLJKW�WR�WKDQN�RXU�UHIUHVKPHQW�JX\��-D\�0DKHU��IRU�KLV�FRQ�
WLQXRXV�GHGLFDWLRQ�WR�WKDW�WDVN�IRU�VR�PDQ\�\HDUV��(YHQ�EHWWHU��RɞHU�WR�DVVLVW�KLP�VR�KH�
FDQ�WDNH�D�QLJKW�Rɞ�RFFDVLRQDOO\� 

5DGLR�ZLVH��QRW�PXFK�WR�UHSRUW��2XU����0�)ULHQGO\�1HW�DQG���PHWHU�QHW�RQ�:HGQHVGD\�
QLJKWV�DUH�UROOLQJ�ULJKW�DORQJ��6L[�WR�WZHOYH�FKHFN-LQV�RQ�DYHUDJH��ZLWK�JRRG�FRQYHUVD�
WLRQV�RQ�YDULRXV�WRSLFV��:H�KDG�D�IHZ�QHZ�JX\V�FRPLQJ�RYHU�IURP�WKH�'05�QHW�WKDW�
ZHUH�KDSS\�WR�KHDU�XV�RXW�WKHUH��9ROXQWDU\�QHW�FRQWUROV�DUH�ZHOFRPH�WR�VWHS�IRUZDUG�
DQG�VWDUW�D�URWDWLRQ� 

7KH�VQRZ�LV�MXVW�VWDUWLQJ��ZKLFK�PHDQV�LW�ZLOO�EH�DQWHQQD�ZRUN�WLPH��:KHQ�WKH�JURXQG�
LV�ZKLWH��LW�PDNHV�LW�VR�PXFK�HDVLHU�WR�VHH�DQG�ɟQG�WKH�ZHLJKWV�\RX�XVH�WR�VKRRW�ZLUHV�
LQWR�WKH�WUHHV��,�KDYH�WR�VWULQJ�XS�WKH�2&)'�DFURVV�WKH�EDFN�\DUG�RQH�ZD\�DQG�RYHU�WKH�
KRXVH�WKH�RWKHU��0LJKW�KDYH�WR�UHPRYH�D�IHZ�EUDQFKHV�EHIRUH�WKDW��DQG�WKH\�VOLGH�VR�

�&RQWLQXHG�RQ�SDJH��� 

$OO�PHHWLQJV�DUH�LQ�WKH�&RPPRQV�
PHHWLQJ�URRP�LQ�WKH�-RKQ�5�$OEHUV�
&HQWHU�DW�&UHWLQ-'HUKDP�+DOO�+LJK�
6FKRRO������+DPOLQH�$YH��6���6W��3DXO�
01��������)URP�WKH�LQWHUVHFWLRQ�RI�
5DQGROSK�$YHQXH�DQG�+DPOLQH�$YH�
QXH�6���WDNH�+DPOLQH�VRXWKZDUG�IRU���
EORFNV��7KH�SDUNLQJ�ORW�HQWUDQFH�LV�RQ�
WKH�ZHVW�VLGH�RI�+DPOLQH�$YH��RSSR�
VLWH�:DWVRQ�6W��7KH�$OEHUV�&HQWHU��
EXLOGLQJ�LV�DERXW�����IHHW�ZHVW�RI�WKH�
ORW�HQWUDQFH–XVH�WKH�GRXEOH-GRRU�HQ�
WUDQFH�RQ�WKH�HDVW�VLGH�RI�WKH�EXLOGLQJ� 
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QLFH�RYHU�WKH�VQRZ�WRR�� 

3URMHFWV�DKHDG��,�SXUFKDVHG�D�VPDOO�&KLQHVH�VSRW�ZHOGHU�DQG�KDYH�EHHQ�H[SHULPHQWLQJ�
ZLWK�LW�WR�UHEXLOG�EDWWHU\�SDFNV��DQG�PDNH�QHZ�RQHV�IRU�RWKHU�WR\V�WRR��,WȏV�QRW�OLNH�WKH�
���.�PDFKLQH�ZH�KDG�DW�WKH�EDWWHU\�VWRUH��EXW�LW�ZLOO�SXW�FHOOV�WRJHWKHU�TXLFNO\��,�QHHG�
WR�EX\�VRPH�JRRG�ROG�QRQ�JHO�VXSHU�JOXH�WR�ɟ[�WKH�FHOOV�WRJHWKHU�EHIRUH�ZHOGLQJ� 

,�KDYH���ROG�+\�JDLQ��0�YHUWV�WKDW�QHHG�D�UHEXLOGLQJ�DQG�WHVWLQJ��7KDW�PHDQV�DUUDQJLQJ�
WKH�JDUDJH�IRU�ZRUN�DQG�JHWWLQJ�VRPH�QRQ-WR[LF�KHDWLQJ�WR�PDNH�LW�FRPIRUWDEOH��7KDW�
PHDQV�GLVDVVHPEOH��FOHDQ�DQG�UHSODFH�SDUWV�DV�QHHGHG��UHDVVHPEOH�DQG�WHVW�� 

,�DOVR�KDYH�D�FRPSOHWH�VHW�RI�WKH�+XVWOHU�PRELOH�DQWHQQD�V\VWHP�WKDW�QHHGV�D�KRPH��
7KHVH�ZRUN�EHVW�RQ�ODUJHU�YHKLFOHV�WKDW�DUH�QRW�JDUDJHG��RU�KDYH�KLJK�RYHUKHDG�GRRUV��
7KHUH�LV�D�IROG�RYHU�PDVW�RU�WZR��EXW�\RX�KDYH�WR�UHPHPEHU�WR�VWRS�DQG�ORZHU�LW�EHIRUH�
LW�JRHV�ERRP��,I�LQWHUHVWHG��OHW�PH�NQRZ� 

'LG�VRPH�XSJUDGLQJ�LQ�WKH�KRXVH��VR�WKH�VKDFN�URRP�KDV�D�QHZ�ZLQGRZ��7KDW�ZDVQȏW�D�
ELJ�SUREOHP��VLQFH�WKH�RS�GHVN�LV�VHW�RXW�IURP�WKH�ZLQGRZ�ZDOO�E\����WR����LQFKHV��7KH�
ZRUNPDQ�KDG�HQRXJK�URRP�WR�GR�KLV�MRE��1RZ�ZH�DUH�GRLQJ�QHZ�EOLQGV�WR�ɟQLVK�WKDW�
Rɞ��7KHQ�ZH�VWDUW�FDUSHWLQJ��6RPHWKLQJ�WHOOV�PH�WKLV�URRP�PD\�QHYHU�EH�UH-FDUSHWHG��,�
UHFDOO�WKH�IXQ�LW�ZDV�WR�PRYH�WKLQJV�LQ�KHUH�D�IHZ�\HDUV�DJR��DQG�,�KDYH�DGGHG�PRUH�
DQG�PRUH��3DUW�WZR�RI�WKDW�ZRXOG�EH�ZKHUH�GR�,�SXW�LW�ZKLOH�WKH�FDUSHW�LV�UHSODFHG"�,�
JXHVV��LI�,�DP�IRUFHG�WR�GR�LW��WKHUH�ZLOO�EH�D�+8*(�VDOH�EHIRUHKDQG�� 

(QRXJK�IRU�WKLV�PRQWK��/RRNLQJ�DKHDG��LI�\RX�KDYHQȏW�SXW�-DQ���WK��������RQ�\RXU�0867�
'2�FDOHQGDU��GR�LW�QRZ��7KDW�LV�WKH�DQQXDO�$XFWLRQ��ZKLFK�ZLOO�EH�ELJJHU��EHWWHU�DQG�
HDVLHU�WR�VHOO�DW�WKDQ�SULRU�\HDUV��:H�KDYH�PRGLɟHG�WKH�VHOOHU�WLFNHW�WR�EH�DOO�LQ�RQH��DQG�
FRQGHQVHG�WKH�ɟQDO�ERRNNHHSLQJ�WR�VSHHG�LW�XS��:DWFK�IRU�WKH�)O\HU�LQ�GD\V�WR�FRPH��
0HUU\�&KULVWPDV�DQG�+DSS\�1HZ�<HDU� 

1RYHPEHU�%RDUG�0LQXWHV� 
3UHVLGHQW�'RQ�.HOO\�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DURXQG������30���%RDUG�PHPEHUV�SUH�
VHQW��'RQ�.HOO\��:$�=07���3UHVLGHQW��'DOH�0DURXVKHN��1�3(<���9LFH-3UHVLGHQW��*HRUJH�
3RZHU��.�*&3���6HFUHWDU\��2UF\�/\OH��:�47���ERDUG�PHPEHU-DW-ODUJH��$OODQ�.OHLQ�
�:�1/<���ODWH���WUHDVXUHU���,QWHUHVWHG�SDUWLHV�SUHVHQW���-D\�0DKHU��1-�0���%U��%RE�
:DOVK��:&�-���-RKQ�&UDEWUHH��.&�*���� 

5HSRUWV�DQG�WRSLFV�GLVFXVVHG� 

6HFUHWDU\ 

*HRUJH�LV�ZRUNLQJ�RQ�XSGDWLQJ�WKH�DXFWLRQ�IRUPV��SDUWLFXODUO\�WKH�EOXH�ELG�WLFNHW�VR�WKDW�
LW�FDQ�EH�VWDSOHG�WR�WKH�VLOHQW�DXFWLRQV�VKHHWV� 

0HPEHUVKLS 

'DOH�KDV�RXU�����-�����PHPEHUVKLS�DW����DV�RI�WKH�PHHWLQJ�VWDUW� 

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH��� 
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/DNH�(OPR�+DPIHVW�� 

%RE��.�,.9��LV�ZLOOLQJ�WR�NHHS�KROGLQJ�WKH�KDPIHVW�DW�KLV�SODFH�LQ�/DNH�(OPR��EXW�QHHGV�
WR�KDYH�VRPHRQH�LQ�FKDUJH�RI�UXQQLQJ�LW���-RKQ�&UDEWUHH�ZLOO�FKDLU�WKH�KDPIHVW�IRU������
DQG�VXEPLW�WKH�LQIR�WR�467�IRU�SXEOLFDWLRQ��:KHQ�6HSWHPEHU�UROOV�DURXQG��KH�ZLOO�EH�
ORRNLQJ�IRU�YROXQWHHUV�WR�UXQ�WKH�+DPIHVW� 

(OHFWLRQV 

7KH�HOHFWLRQV�IRU�WKH�WZR�ERDUG�PHPEHUV-DW-ODUJH�RFFXUV�WKLV�PHHWLQJ���:H�KDYH�WZR�
FDQGLGDWHV��DQG�ZLOO�WDNH�QRPLQDWLRQV�IURP�WKH�ɠRRU�DW�WKH�PHHWLQJ��� 

3URJUDPV 

'HFHPEHU���2XU�WUDGLWLRQDO�&KULVWPDV�SDUW\���-D\�ZLOO�DUUDQJH�IRU�VRGD��PHDW�DQG�
FKHHVH�WUD\V��*HRUJH�ZLOO�EULQJ�SODVWLF�ZDUH�XWHQVLOV�� 

:H�DUH�ORRNLQJ�IRU�SURJUDPV�IRU�-DQXDU\��)HEUXDU\��0DUFK��$SULO�DQG�0D\�RI�������DQG�
D�VSHDNHU�IRU�WKH�FOXE�EDQTXHW�LQ�$SULO��RU�0D\���� 

)LQDQFHV 

$OODQ�UHSRUWHG�WKDW�DOO�WKUHH�IXQGV�DUH�LQ�JRRG�VKDSH���*HQHUDO�IXQG�������HGXFDWLRQ�
IXQG�������UHSHDWHU�IXQG����� 

2WKHU�EXVLQHVV 

'RQ�ZLOO�QRW�EH�KHUH�IRU�WKH�'HFHPEHU�PHHWLQJ�RU�WKH�DXFWLRQV�GXH�WR�WUDYHO�FRPPLW�
PHQWV� 

:H�GLVFXVVHG�WKH�VWDWXV�RI�RXU�$55/�6SHFLDO�6HUYLFH�&OXE�GHVLJQDWLRQ���*HRUJH�ZLOO�EH�
FRQWDFWLQJ�6NLS�-DFNVRQ�UHJDUGLQJ�WKH�LQWHUSUHWDWLRQ�RI�RXU�VHUYLFHV��VSHFLDO�HYHQWV��
DXFWLRQV�WR�VHOO�HVWDWHV��UXQQLQJ�WKH�/DNH�(OPR�+DPIHVW��HWF���LQ�OLJKW�RI�WKH�66&�UH�
TXLUHPHQWV� 

2UF\�WDONHG�DERXW�WKH�5HJLRQDO�&RQYHQWLRQ�KHOG�UHFHQWO\�LQ�QRUWK�FHQWUDO�0LQQHVRWD� 

7KH�PHHWLQJ�DGMRXUQHG�DW������30�� 

1RYHPEHU�0HPEHUVKLS�0HHWLQJ�0LQXWHV 
3UHVLGHQW�'RQ��:$�=07��RSHQHG�WKH�PHHWLQJ�DW������30�� 

,QWURGXFWLRQV�ZHUH�PDGH�E\�RXU����PHPEHUV����YLVLWRUV�DQG�JXHVW�VSHDNHU� 

%XVLQHVV�0HHWLQJ 

'RQ�PHQWLRQHG�WKDW�KH�ZRXOG�EH�DEVHQW�IRU�WKH�'HFHPEHU�PHHWLQJ�DQG�WKH�DXFWLRQ��� 

:H�KHOG�WKH�%RDUG�0HPEHUV-DW-/DUJH�HOHFWLRQV���:H�KDG�WZR�FDQGLGDWHV��ZKR�ZHUH�
JLYHQ�D�FKDQFH�WR�PDNH�D�VSHHFK��DQG�'RQ�DVNHG�IRU�QRPLQDWLRQV�IURP�WKH�ɠRRU���
7KHUH�EHLQJ�QRQH��WKH�WZR�FDQGLGDWHV�ZHUH�HOHFWHG�XQDQLPRXVO\�E\�YRLFH�YRWH��-RKQ�
%HUJOXQG��.�8%$��PRYHG��*HRUJH�3RZHU��.�*&3��VHFRQGHG����2XU�QHZ�%RDUG�0HP�

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH��� 



 

�� 

EHUV-DW-/DUJH�DUH�%URWKHU�%RE�:DOVK��:&�-��DQG�%HQ�-��2WWR��.(�5)=����2XU�WKDQNV�WR�
0LNH�7KRPSVRQ��$(�07���DQG�2UF\�/\OH��:�47��IRU�WKHLU�VHUYLFH�WKHVH�ODVW�WZR�\HDUV� 

2SSRUWXQLW\�–�'DOH��1�3(<��ZDV�ORRNLQJ�IRU�YROXQWHHUV�WR��UXQ�WKH�Ȓ:RUNHG�DOO�0LQQH�
VRWD�&RXQWLHVȓ�FRQWHVW���+H�KDG�D�ODUJH�ER[�ZLWK�DOO�RI�WKH�IRUPV��LQVWUXFWLRQV��HWF���
3HWH�*XOGDQ��.'�64-��YROXQWHHUHG�WR�ZRUN�ZLWK�LW� 

2SSRUWXQLW\�–�KHOS�ZRUN�RQ�RUJDQL]LQJ�%REȏV��.�,.9��+DPIHVW�IRU�QH[W�6HSWHPEHU�
\HDU���6HH�-RKQ�&UDEWUHH��.&�*��� 

2SSRUWXQLW\�–�DVVLVW�DV�D�QHW�FRQWURO�RSHUDWRU�IRU�RQH�RI�WKH�FOXE�QHWV�����PHWHU�
)ULHQGO\�1HW�RU���PHWHU�FDVXDO�QHW����6HH�'DOH��1�3(<��IRU�GHWDLOV� 

'DOH�UHSRUWHG�RQ�RXU�����-�����PHPEHUVKLS�VWDWXV���,QFOXGLQJ�UHQHZDOV�UHFHLYHG�WR�
QLJKW��ZH�KDYH����PHPEHUV� 

9(��'RQ�UHPLQGHG�XV�WKDW�WKH�QH[W�UHJXODUO\�VFKHGXOHG�9(�VHVVLRQ�RFFXUV�WRPRUURZ�
������������DW�WKH�6XQ�5D\�EUDQFK�RI�WKH�6W��3DXO�3XEOLF�/LEUDU\�� 

3URJUDP����+DP�5DGLR�DQG�6WDJH�5DOOLHV��3RZHU3RLQW�SUHVHQWDWLRQ�E\�-RH�+LEEHUG��
:�4/& 

�-RH�LV�D�PHPEHU�RI�6(0$5&��6$5$��:DVKLQJWRQ�&RXQW\�$5(6��DQG�LV�D�9(���+H�UHWLUHG�
LQ������IURP�5DPVH\�&RXQW\�DIWHU�D�FDUHHU�RI����\HDUV�LQ�HQYLURQPHQWDO�SXEOLF�KHDOWK� 

-RH�KDV�KLV�DPDWHXU�UDGLR�OLFHQVH�VLQFH��������+H�KDV�DOVR�EHHQ�DFWLYH�LQ�VWDJH�UDOOLHV�
VLQFH��������+H�KDV�EHHQ�D�GULYHU��FR-GULYHU��PDUVKDO��FRQWURO�FDSWDLQ��QHW�FRQWURO�RS�
HUDWRU��UDGLR�FKLHI��DQG�UDGLR�RSHUDWRU���+H�JDYH�D�JUHDW�SUHVHQWDWLRQ�RQ�VWDJH�UDOOLHV��
VSHFLɟFDOO\�WKH�2MLEZH�5DOO\�WKLV�VXPPHU��DQG�KRZ�UDGLRV�KHOS�PDNH�WKH�UDOO\�IXQ�DQG�
VDIH� 

7KH�PHHWLQJ�ZDV�DGMRXUQHG�DW������30��DIWHU�6FRWWȏV�UDɢH�� 

)URP�RXU�QHZ�$W-/DUJH�%RDUG�0HPEHU—%U�%RE�:DOVK��:&�- 
,�VWDUWHG�ZLWK�WKH�KREE\�ZKLOH�ZRUNLQJ�LQ�1LFDUDJXD�IRU�VL[�\HDUV������-������XVLQJ�
ɟYH�GLɞHUHQW�FDOOVLJQVȘ<1�5&��<1�5&%��<1�5&��+7�=+&��DQG�+7�5&%����(YHU\�DQQXDO�
OLFHQVH�UHQHZDO�FDPH�ZLWK�D�QHZ�FDOOVLJQ�����5LJKW�RXW�RI�WKH�FKXWH��,�KDG�WR�OHDUQ�KRZ�
WR�FRQWURO�SLOHXSV���6W��3DXO�5DGLR�&OXE�PHPEHU�.�0*��'LFN�+XQW��VLOHQW�NH\���ZDV�P\�
(OPHU�IRU�D�VWDWHVLGH�OLFHQVH���,ȏYH�RSHUDWHG�IURP�VHYHUDO�47+ȏV�RYHU�WKH�\HDUV�LQFOXG�
LQJ�:,��06��10��DQG�01���,Q�������WKUHH�RWKHU�KDPV�DQG�,�RUJDQL]HG�D�';SHGLWLRQ�WR�
&RUQ�,VODQG�����PLOHV�Rɞ�WKH�&DULEEHDQ�FRDVW�RI�1LFDUDJXD��DQG�RSHUDWHG�<1�<1���
:KLOH�VWD\LQJ�LQ�5RPH�IRU�WKUHH�PRQWKV�LQ�������,�ZDV�DEOH�WR�RSHUDWH�IURP�9DWLFDQ�
&LW\�DV�D�JXHVW�RI�+9�&1��'RPHQLFR�3HWWL���&XUUHQWO\��,ȏP�UHVLGLQJ�DW�&UHWLQ-'HUKDP�
+DOO�+6�ZLWK�SODQV�WR�SXW�DQWHQQDV�RQ�WKH�VFKRRO�URRI���7KLV�VHWXS�FDQ�EH�VKDUHG�ZLWK�
635&�PHPEHUV�DQG�DQ\�IXWXUH�OLFHQVHG�KLJK�VFKRRO�WHDFKHUV�DQG�VWXGHQWV���3OHDVH�YRO�
XQWHHU�\RXU�LGHDV�KHOS�IRU�VHWWLQJ�XS�WKLV�QHZ�47+���3HUVRQDOO\��,ȏP�D�UHWLUHG�KLJK�
VFKRRO�WHDFKHU�DGPLQLVWUDWRU�DQG�D�PHPEHU�RI�WKH�'H/D6DOOH�&KULVWLDQ�%URWKHUV��DQ�LQ�
WHUQDWLRQDO�UHOLJLRXV�RUGHU�RI�PHQ�LQ�WKH�&DWKROLF�&KXUFK���0\�LQWHUHVWV�LQFOXGH�FXUOLQJ��

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH��� 



 

�� 

JROI��ORQJ-GLVWDQFH�URDG�ELF\FOLQJ��ZHLJKW-URRP�ZRUNRXWV��ZDONLQJ�KLNLQJ��UHDGLQJ�ELRJ�
UDSKLHV��DQG�VXSSRUWLQJ�RXU�ORFDO�VSRUW�WHDPV���������� 

� 
)LHOG�'D\�5HVXOWV�E\�3HWH�*XOGDQ�.'�64- 

7KH�$55/�KDV�SXEOLVKHG�WKH�UHVXOWV�IRU�)LHOG�'D\�DQG�7KH\�DSSHDU�RQ�SDJH����LQ�WKH�
'HFHPEHU�467����6R�KRZ�GLG�ZH�GR"��%HFDXVH�ZH�FKDQJHG�IRUP�FDWHJRU\��$�WR��$��,�
JRW�RXW�P\�FDOFXODWRU�DQG�GLG�WKH�DSSOH�WR�RUDQJH�PDWK��� 

/DVW�\HDU�RXU�VFRUH��������SODFHV�XV�LQ�WKH����WK�KLJKHVW�RXW�RI������HQWULHV���7KDW�
HTXDWHV�WR�MXVW�EHORZ�WKH���WK�SHUFHQWLOH�RI�DOO�HQWULHV���7KLV�\HDU�ZH�VFRUHG�������
ZKLFK�LV�WKH����WK�EHVW�RYHUDOO�VFRUH���7KLV�PRYHV�XV�RYHU�WKH���WK�SHUFHQWLOH�RXW�RI�WKH�
�����WRWDO�HQWULHV��� 

,Q������XVLQJ�WKH�UHVXOWV�IURP�MXVW�WKH��$�VWDWLRQV�ZH�PDGH���QG�KLJKHVW�RXW�RI�����LQ�
WKDW�FDWHJRU\���7KLV�HTXDWHV�WR�WKH���VW�SHUFHQWLOH��������ZH�UDQNHG���WK�RXW�RI�����
VXEPLVVLRQV�LQ��$���7KLV�EXPSV�XV�ZHOO�RYHU�WKH���WK��SHUFHQWLOH���$Q\�ZD\�\RX�PHDV�
XUH�ZH�LPSURYHG�RXU�VFRUH� 

2ND\�WKDW
V�HQRXJK�PDWK�WR�PDNH�P\�KHDG�VSLQ�IRU�D�ZKLOH���:H�GLG�QRW�PDNH�D�FOHDQ�
VZHHS���7KHUH�ZHUH���VHFWLRQV�ZH�ZHUH�XQDEOH�WR�FRPPXQLFDWH�ZLWK���1HZIRXQGODQG�
/DEUDGRU�RQO\�KDG�RQH�VWDWLRQ�RSHUDWLQJ�453���7KH\�ORJJHG����FRQWDFWV���7KH�1RUWKHUQ�
7HUULWRULHV�KDG���VWDWLRQV�PDNLQJ�D�FRPELQHG�����FRQWDFWV���2QH�ZDV�DQ�(PHUJHQF\�
2SHUDWLRQV�&HQWHU�DQG�WKH�RWKHU�ZDV�D�PRELOH�VWDWLRQ�ZRUNLQJ�453�RQ�EDWWHU\�SRZHU���
:H�GLG�FRQWDFW�WKDW�HOXVLYH�1RUWK�'DNRWD�VHFWLRQ���:H�PDGH�D�IHZ�';�FRQWDFWV�DV�ZHOO��
&DPHURRQ���,�KDG�WR�ORRN�LW�XS��$WODQWLF�FRDVW�RI�$IULFD�MXVW�DERYH�WKH�HTXDWRU��+DLWL��
(XURSHDQ�5XVVLD��DQG�7XUNH\���'LG�,�PHQWLRQ�1RUWK�'DNRWD"�� 

7KHUH�ZDV�D��$�VWDWLRQ�LQ�0LQQHVRWD�RSHUDWLQJ�ZLWK�D�VSHFLDO�HYHQW�FDOO�VLJQ�ZKR�GLG�
KDYH�D�VFRUH�KLJKHU�WKDQ�RXUV���7KHUH�ZDV�DOVR�D�6RXWK�'DNRWD�VWDWLRQ�ZKR�VFRUHG�UH�
DOO\�KLJK���7KLV�PDNHV�XV�WKH��QXPEHU���VFRULQJ�VWDWLRQ�LQ�WKH�'DNRWD�GLYLVLRQ���:H�GLG�
KRZHYHU�VFRUH�KLJKHU�WKDQ�DOO�WKH�:LVFRQVLQ�VWDWLRQV�LQ�RXU�FDWHJRU\� 

,�ZRXOG�OLNH�WR�JLYH�D�ELJ�SHUVRQDO�7+$1.�<28����WR�DOO�RI�\RX�ZKR�KHOSHG�PDNH�)LHOG�
'D\�IXQ�DQG�D�ELJ�VXFFHVV���,�ZDQW�WR�HQFRXUDJH�HYHU\RQH�WR�PDUN�\RXU�FDOHQGDUV�IRU�
WKH�ZHHNHQG�RI�-XQH���WK�DQG���WK������DQG�KRSH�WR�VHH�\RX�DOO�WKHUH� 

(GLWRUȏV�1RWHV�E\�-HII�,YHUVRQ��:%�'$1 
1RW�PXFK�QHZ�WKLV�PRQWK���,�KDYH�EHHQ�UHDGLQJ�D�ERRN�WLWOHG�*DPH�&KDQJHU��$O�
SKD=HURȏV�*URXQGEUHDNLQJ�6WUDWHJLHV�DQG�WKH�3URPLVH�RI�$,��$OSKD=HUR�LV�D�FKHVV�SOD\�
LQJ�FRPSXWHU��3UHYLRXV�FKHVV�FRPSXWHUV�SURJUDPV�KDYH�OHDUQHG�E\�EUXWH�IRUFH��PHP�
RUL]LQJ�PRYHV�IURP�LWV�SURJUDPV�DQG�GDWDEDVHV��$OSKD=HUR�VWDUWV�ZLWK�RQO\�WKH�PRVW�
EDVLF�XQGHUVWDQGLQJ�RI�WKH�UXOHV�DQG�WKHQ�OHDUQV�WR�SOD\�FKHVV�E\�SOD\LQJ�JDPHV�
DJDLQVW�LWVHOI��,I�\RX�DUH�LQWHUHVWHG�LQ�FKHVV��FRPSXWHUV��RU�DUWLɟFLDO�LQWHOOLJHQFH��$,��
\RX�PD\�ɟQG�WKH�ERRN�LQWHUHVWLQJ� 

�&RQWLQXHG�IURP�SDJH��� 



 

�� 

 6W��3DXO�5DGLR�&OXE��,QF� 
32�%R[����� 
1RUWK�6W��3DXO��01������ 
 
 
$''5(66�&255(&7,21�5(48(67(' 

 

 
635&�&DOHQGDU 
 
)UL�'HF�� �30�635&�%RDUG�PHHWLQJ��&RPPRQV�0HHWLQJ�5RRP��-RKQ�5��$OEHUV�&HQWHU��&UHWLQ-'HUKDP�+DOO�+LJK�6FKRRO��
 
)UL�'HF�� �30�6RFLDOL]LQJ�IROORZHG�E\�SRVVLEOH�EULHI������30�635&�0HPEHUVKLS�PHHWLQJ�DQG�PRUH�VRFLDOL]LQJ�IRU�635&�

+ROLGD\�3DUW\��&DIHWHULD��QRWH�ORFDWLRQ���-RKQ�5��$OEHUV�&HQWHU��&UHWLQ-'HUKDP�+DOO�+LJK�6FKRRO�� 
6DW�'HF�� ��$0�9(�WHVWLQJ��6XQ�5D\�/LEUDU\�������:LOVRQ�$YH���6W��3DXO��&RQWDFW�/HRQ�'LOO��:�&2(#DUUO�QHW�RU����-
���-����� 
6DW�'HF��� �$0�635&�%UHDNIDVW��'HQQ\¶V�������8QLYHUVLW\�$YH��ZHVW�RI�6QHOOLQJ� 
)UL�-DQ��� �30�635&�%RDUG�PHHWLQJ��&RPPRQV�0HHWLQJ�5RRP��-RKQ�5��$OEHUV�&HQWHU��&UHWLQ-'HUKDP�+DOO�+LJK�6FKRRO��
 
)UL�-DQ�� �30�6RFLDOL]LQJ�IROORZHG�E\������30�635&�0HPEHUVKLS�PHHWLQJ��&RPPRQV�0HHWLQJ�5RRP��-RKQ�5��$OEHUV�

&HQWHU��&UHWLQ-'HUKDP�+DOO�+LJK�6FKRRO�� 
6DW�-DQ�� ��$0�9(�WHVWLQJ��6XQ�5D\�/LEUDU\�������:LOVRQ�$YH���6W��3DXO��&RQWDFW�/HRQ�'LOO��:�&2(#DUUO�QHW�RU����-
���-����� 
6DW�-DQ��� �$0�635&�%UHDNIDVW��'HQQ\¶V�������8QLYHUVLW\�$YH��ZHVW�RI�6QHOOLQJ� 
6DW�-DQ��� �����–�1221�635&�$XFWLRQ��&RPPRQV�0HHWLQJ�5RRP��-RKQ�5��$OEHUV�&HQWHU��&UHWLQ-'HUKDP�+DOO�+LJK�

6FKRRO�� 
 

�'HSHQGLQJ�RQ�EXVLQHVV�WR�EH�FRQVLGHUHG��%RDUG�0HHWLQJV�DUH�VRPHWLPHV�KHOG�HOHFWURQLFDOO\��&KHFN�ZLWK�D�%RDUG�PHPEHU�EHIRUH�
KDQG�WR�FRQILUP�D�PHHWLQJ� 
 
 
 
 
 

 


