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 �����30�%RDUG�0HHWLQJ��DOO�DUH�ZHOFRPH�WR�ZDWFK� 
�����30�)HOORZVKLS�DQG��\RXU�RZQ��5HIUHVKPHQWV� 
�����30�6KRUW�%XVLQHVV�0HHWLQJ�ZLWK�3URJUDP�)ROORZLQJ� 

3URJUDP 
2XU�6HSWHPEHU�SURJUDP�ZLOO�IHDWXUH�635&�FOXE�PHPEHU��5DOSK�%LHUEDXP��1�$:1��GLV�
FXVVLQJ�Ȓ7KH�(PHUJHQF\�5HVSRQVH�WR�WKH�1RUWKHUQ�0HWDOV�5HF\FOLQJ�)LUH�LQ�%HFNHU��
01�ȓ�5DOSK�LV�PHPEHU�RI�WKH�0LQQHVRWD�$OO-+D]DUGV�,QFLGHQW�0DQDJHPHQW�7HDP�DV�D�
7HFKQLFDO�6SHFLDOLVW�DQG�&207��,QFLGHQW�&RPPXQLFDWLRQV�7HFKQLFLDQ��—�WKLQN�Ȓ'LVDVWHU�
*HHN�6TXDG�ȓ 

'DOH�ZLOO�VHQG�D�OLQN�DQG�LQVWUXFWLRQV�RQ�KRZ�WR�SDUWLFLSDWH�LQ�WKH�RQ-OLQH�
PHHWLQJ��3OHDVH�IROORZ�FDUHIXOO\� 

7KLV�LV�UHQHZDO�PRQWK��6LQFH�ZH�ZRQȏW�EH�PHHWLQJ�LQ�SHUVRQ��SOHDVH�ɟOO�RXW�WKH�
DWWDFKHG�IRUP�DQG�PDLO�LW�WR�'DOH� 

'DOHȏV�'HWDLOV�—�E\�'DOH�0DURXVKHN�1�3(< 
:KDW�GLG�\RX�GR�ODVW�VXPPHU�WKH\�DVN"�7KDW�ZRXOG�EH�VLQFH�WKH�0D\�PHHWLQJ�� 

0D\��,�VWD\HG�DW�KRPH�ZLWK�PD\EH���WULSV�RXW�WR�VWRUHV�IRU�QHFHVVLWLHV�SHU�ZHHN��,�WKLQN�
WKDW�ZDV�DERXW�WKH�WLPH�,�VWDUWHG�ZRUNLQJ�ZLWK�/RX�:'�1/9�WR�JHW�KLP�RQ�WKH�DLU�IURP�
KRPH��(YHQWXDOO\��ZH�JRW�KLP�UDGLRHG�XS�ERWK�DW�KRPH�LQ�LQ�KLV�689��,�ZRXOG�VD\�WKH�
ELJJHVW�WKLQJ�ZH�OHDUQHG�ZDV�WKDW�VWLFNLQJ�ZLWK�WKH�PDLQ�EUDQGV�RI�JHDU�LV�WKH�EHWWHU�
FKRLFH��&RYLG-���FDUULHG�RQ� 

/HRQ��:�&2(�DQG�RXU�9(�WHDP�FRPSOHWHG�D�WHVW�VHVVLRQ�LQ�D�FKXUFK�SDUNLQJ�ORW��ZKLFK�
ZDV�YHU\�ZHOO�DWWHQGHG�DQG�IXOɟOOLQJ�IRU�WKH�DSSOLFDQWV��8QGHU�SRS�XS�VKHOWHUV����IRRW�
VSDFLQJ��PDVNV�DQG�VDQLWL]HU��ZH�JRW�LW�GRQH��6R��,�VWDUWHG�D�ODQGVFDSLQJ�MRE�LQ�WKH�
IURQW�\DUG��PDGH�D�PHVV�DQG�SXOOHG�D�VKRXOGHU�WKDW�KDVQȏW�KHDOHG�\HW��7LPH�WR�VHH�WKH�
PHGLFDO�ZRUOG�DJDLQ���<XS��WRUQ�URWDWRU�FXɞ��05,�DQG�SODQV�QH[W�ZHHN���&RYLG-���FRQ�
WLQXHG� 

-XO\��WKH�IXQ�PRQWK�ZLWK�,QGHSHQGHQFH�'D\��P\�ELUWKGD\��PRWKHUȏV�ELUWKGD\������DQG�
YDFDWLRQ��5DWKHU�WKDQ�JRLQJ�WR�RQH�ORFDWLRQ�WR�VHH����PLQXWHV�RI�ɟUHZRUNV��ZH�VDW�DW�
KRPH�DQG�ZDWFKHG�DQG�OLVWHQHG�WR�KRXUV�RI�WKHP�IRU�PDQ\�GD\V��%XUQHG�VRPH�PHDW�RQ�
WKH�JULOO�IRU�P\�ELUWKGD\�DQG�VOLSSHG�D�FDUG�XQGHU�WKH�GRRU�IRU�PRWKHU�DW�WKH�KRPH�� 

�&RQWLQXHG�RQ�SDJH��� 



 

�� 

,�ȒVTXHH]HG�LQȓ�D�&RORQRVFRS\�RQ�WKH���WK��KH�JDYH�PH�WKUHH�\HDUV�XQWLO�ZH�GDQFH�
DJDLQ��'LG�\RX�VHH�LQ�WRGD\ȏV�SDSHU��FRORQ�FOLQLF�GRRU�VLJQ�VDLG�Ȓ6RUU\��ZHȏUH�RSHQ�ȓ� 

9DFDWLRQ�ZDV�DW�1RUWK�6WDU�/DNH�QRUWK�RI�*UDQG�5DSLGV��:KHQ�RXU�NLGV�ZHUH�SUH-WHHQ��
ZH�UHQWHG�D�FDELQ�RQ�WKLV�ODNH�IRU�DERXW���RU���\HDUV��7KH�FDPSJURXQG�KDG�HYHU\WKLQJ�
IRU�NLGV�WR�GR�DQG�UHDO�ɟVK�LQ�WKH�ODNH��,Q�������P\�VRQ�DQG�IDPLO\�UHWXUQHG�WR�WKH�RWK�
HU�FDPSJURXQG�RQ�WKH�ODNH�ZKLFK�LV�VPDOOHU�DQG�KDV�59�VLWHV��+LV�NLGV�ZHUH�HOHPHQWDU\�
DJH�DQG�ZH�JRW�WKHP�FDWFKLQJ�VXQɟVK�YHU\�ZHOO��,�JRW�RQH�QLFH�6PDOO�0RXWK�DQG�.LUN�
JRW�RQH�JRRG�1RUWKHUQ�3LNH�Ș�DIWHU�PDQ\�KRXUV�RI�DFWXDO�ɟVKLQJ��(LJKW�\HDUV�ODWHU��WKH�
FDPS�KDV�QHZ��\RXQJHU��RZQHUV�DQG�UXOHV�WR�WKH�EHWWHU��%XW�WKH�ɟVK�DUH�JRQH��7U\�DV�
ZH�GLG��ZLWK�HYHU\�SUHVHQWDWLRQ�ZH�FRXOG��.LUN�ɟQDOO\�JRW�D���SRXQG�/DUJH�0RXWK�%DVV�
RQ�WKH�ODVW�GD\�ZH�ɟVKHG��,�JRW�WKH�WULIHFWD��WKUHH�VSHFLHV�LQ����VHFRQGV�RQ�RQH�VPDOO�
ZRUP��6PDOO�VXQQ\��SHUFK�DQG�EDVV��IRU�D�WRWDO�RI����LQFKHV��1LFH�GULYH�XS�DQG�EDFN��
FURSV�ZHUH�WDOO�DQG�JUHHQ��WUDɡF�ZDV�OLJKW�DQG�SOHDVDQW��&RYLG-���VORZV�EXW�JURZV� 

$XJXVW��WKH�'HUHFKR�UROOV�RYHU�WKH�PLG�VWDWHV��,I�LW�ZDV�JUHHQ�DQG�WDOO��LWȏV�QRZ�ɠDW�DQG�
EURZQLQJ��6KLQ\�JUDLQ�ELQV�FUXPSOHG�DQG�VPDVKHG�RU�MXVW�UROOHG�DZD\��5RRIV�DQG�EXLOG�
LQJ�VKDWWHUHG��WUHHV�XSURRWHG�DQG�EUDQFKHV�EURNHQ�FRPSOHWHO\�Rɞ��(OHFWULF�SRZHU�RXW�
IRU�GD\V��&HOO�VHUYLFH�ZDV�RN��VR�QRW�PXFK�+DP�DFWLYLW\�QHHGHG��/XFNLO\��LW�PLVVHG�P\�
UHODWLYHȏV�DUHD�E\����PLOHV��EXW�D�IDUP�,�ZDWFK�RQ�8-7XEH��&ROH�WKH�FRUQ�VWDU��KDG�PXFK�
GDPDJH�� 

7KH�ZLQG�WKDW�FDPH�WKURXJK�KHUH�WRRN�GRZQ�P\�2&)�GLSROH��ZRUH�WKH�ZLUHV�RXW�IURP�
EUDQFK�PRYHPHQW��0\�&KLQHVH�(OPV�JURZ�WDOO�DQG�UHDOO\�ZKLS�LQ�WKH�ZLQG��,ȏYH�VHHQ�
WKHP�ZLWK���WR���IRRW�WUDYHO�XS�KLJK��6R�,�PHQWLRQHG�WKDW�RQ�WKH�635&�DQG�0$5&�QHWV��
DQG�5RQ��.�5-:��VD\V�KH�ZLOO�EULQJ�WKH�6OLQJ�6KRW�RYHU�DQG�ZH�FDQ�SXW�LW�EDFN�XS��:H�
GLG�WKDW�RQ�$XJ����QG�DQG�ZLOO�EH�FRYHUHG�XQGHU�D�VHSDUDWH�VWRU\� 

,�FRQWLQXH�WR�EH�FRQWDFWHG�E\�UHODWLYHV�RI�6.ȏV�ZLWK�JHDU�WR�ɟQG�KRPHV�IRU��,�GLG�UXQ�
GRZQ�WR�%XUQVYLOOH�DQG�SLFNHG�XS�RQH�ROG�UHFHLYHU�IURP�RQH��1RZ�,�KDYH�DQRWKHU�WKDW�
ZLOO�QHHG�XQWLO�2FWREHU�WR�JHW�VWDUWHG�ZLWK�WDNH�GRZQ�DQG�FROOHFWLRQ��-XVW�IRUHFDVWLQJ�
KHUH��EXW�ZLWK�WKH�OLVW�RI�WKLQJV�ZH�KDYH�RU�ZLOO�EH�FRPLQJ�LQ��WKH�-DQ�������$XFWLRQ�ZLOO�
SUREDEO\�EH�RQH�RI�RXU�ɟQHVW��&RYLG-���NHHSV�VSUHDGLQJ�VR�,�GRQȏW�NQRZ�KRZ�WKDW�ZLOO�
VKDNH�RXW��EXW�WKH�%RDUG�KDV�WDONHG�DERXW�RWKHU�SRVVLELOLWLHV� 

(OHFWLRQ�RI�RɡFHUV�LV�GXH�DIWHU�WKH�SRVWSRQHPHQW�IURP�ODVW�0D\��2XU�JHQHUDO�PHPEHU�
VKLS�LV�WKDW�RI�WKH�ZHOO-DJHG�+DP��$OO�EXW�RQH�RI�RXU�%RDUG�DUH�RYHU�����PDQ\�ZLWK�
\HDUV�RI�VHUYLFH�LQ�YDULRXV�SRVLWLRQV��,�KDYH�EHHQ�RQ�WKH�%RDUG�VLQFH�������PLQXV���
\HDUV�ZKHQ�,�MXVW�FRDFKHG�IURP�WKH�VLGHOLQHV��$W�WKLV�SRLQW��,�ZLOO�KLJKO\�HQFRXUDJH�DQ\�
\RXQJHU�+DP�HQWKXVLDVW�WR�MXPS�DW�WKH�RSSRUWXQLW\�WR�EHFRPH�RQH�RI�WKH�OHDGHUV�IRU�
WKLV�ɟQH�&OXE��:H�DUH�JURZLQJ��ZH�SUREDEO\�ZLOO�KDYH�DQ�DFWXDO�VWDWLRQ�DW�&'+�VRRQ��
:H�KDYH�D�JUHDW�ɟQDQFLDO�EDVH��RXU�UHSHDWHUV�DUH�FXUUHQW�DQG�WKH�QHWV�DUH�JURZLQJ��
1HZ�GLJLWDO�WHFKQRORJLHV�DUH�WKHUH�WR�EH�LPSOHPHQWHG�DQG�FRQFXUUHG��6WHSSLQJ�VWRQH�
MRE�FKDLUV�DUH�RSHQ�IRU�WKRVH�WKDW�ZDQW�WR�WU\�� 

:LWK�WKDW��OHWȏV�VHH�ZKDW�6HSWHPEHU�EULQJV��&RYLG-���LQFUHDVHV�LWV�GHYDVWDWLQJ�UHFRUGV�� 

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH��� 



 

�� 

6XPPHUȏV�(QG�5RXQG�8S�—�E\�6FRWW�+ROLVN\�1�$5 
:H�DUH�DERXW�WR�ZUDS�XS�ZKDW�KDV�WR�EH�RQH�RI�WKH�ORQJHVW�ZDUP�ZHDWKHU�VHDVRQV�,�
FDQ�UHPHPEHU��7KRXJKW�,ȏG�VKDUH�D�IHZ�RI�WKH�6XPPHU�KLJKOLJKWV�RWKHU�WKDQ�RXWGRRU�
9(�7HVWLQJ�DQG�)LHOG�'D\� 

$ERXW�PLG-0D\�P\�QH[W�GRRU�QHLJKERU�JRW�RQ�WKH�FRORUHG�/('�OLJKWLQJ�VWULS�EDQGZDJ�
RQ��+H�WHOOV�PH�WKH\�UXQ�DURXQG�WKH�FHLOLQJ���ZHOO�HQRXJK�VDLG��,�MXVW�NQRZ�LW�LV�PDMRU�
451��7KH�VZLWFKLQJ�SRZHU�VXSSO\�WKDW�FDPH�ZLWK�KLV�VHWXS�JHQHUDWHG�KDVK�DERXW�HYHU\�
���N+]�WKURXJKRXW�WKH�+)�VSHFWUXP��2Q�P\�6'5�UDGLR�LW�ORRNHG�OLNH�RQH�ELJ�FRPE�RI�
LQWHUIHUHQFH��+HȏV�NLQG�RI�D�WHFKQLFDO�JX\�VR�,�LQVWUXFWHG�KLP�RQ�KRZ�WR�KXQW�LW�GRZQ�
XVLQJ�P\�SRUWDEOH�UDGLR�UHFHLYHU��,W�GLGQȏW�WDNH�ORQJ�IRU�KLP�WR�VKRZ�XS�ZLWK�WKH�RɞHQG�
LQJ�SRZHU�VXSSO\�LQ�KDQG��$GGLQJ�D�EXQFK�RI�IHUULWH�WRURLGV�RQ�WKH�SRZHU�OHDGV�WDPHG�
WKDW�GRZQ�WR�EDFNJURXQG�OHYHOV�DJDLQ��+DYLQJ�HOLPLQDWHG�WKDW�FUXG�PDGH�PH�ZRQGHU�LI�,�
PLJKW�LPSURYH�P\�V\VWHP�E\�DGGLQJ�D�IHZ�ȒFRPPRQ�PRGH�FKRNHVȓ�RQ�P\�DQWHQQD�
OLQHV�DV�WKH\�HQWHU�WKH�KRXVH��$�FRXSOH�RI�WULSV�WR�0HQDUGV�IRU�HOHFWULFDO�ER[HV�DQG�39&�
HQG�FDSV�PRYHG�WKH�SURMHFW�ULJKW�DORQJ��,�QRZ�KDYH�&0&�GHYLFHV�RQ�DOO�WKH�OLQHV�DQG�D�
FRXSOH�KDYH�WKHP�RQ�ERWK�WKH�VKDFN�HQG�DQG�WKH�DQWHQQD�HQG��,�GRQȏW�H[SHFW�WR�UHSRUW�
�%';&&�E\�QH[W�PRQWK�EXW�DW�OHDVW�,�SXW�WKDW�WLPH�WR�JRRG�XVH�� 

2Q�WKH�RSHUDWLQJ�IURQW�,ȏP�VWLOO�SRXQGLQJ�RXW�453��ORZ�SRZHU��FRQWDFWV�DQG�KDYH�EHHQ�
VKRZLQJ�XS�IRU�D�IHZ�RI�WKH�WZR-KRXU�Ȓ6SULQWVȓ�WKDW�UXQ�HDFK�PRQWK��7KHUH�DUH�TXLWH�D�
IHZ�GLɞHUHQW�ɠDYRUV�RI�WKHVH�PLQL�FRQWHVWV��VRPH�DUH�JHDUHG�WRZDUGV�WKH�ZHLJKW�RI�
\RXU�JHDU��RWKHUV�IRFXV�RQ�\RXU�SRZHU�DQG�ZKDW�\RX�XVH�WR�VHQG�&:��NH\��NH\ERDUG��
HWF��,Q�WKH�HQG�LWȏV�DOO�JRRG�IXQ�DQG�JLYHV�HYHU\RQH�D�FKDQFH�WR�JHW�RQ�WKH�DLU�IRU�D�ELW��
0RVW�RI�WKH�VSULQWV�DUH�OLVWHG�LQ�WKH�FRQWHVW�FDOHQGDUV�DQG�WKH\�KDYH�OLQNV�EDFN�WR�WKH�
JURXS�WKDW�LV�SXWWLQJ�LW�RQ��:LWK�D�ORW�RI�WKH�VSULQWV�GRQȏW�KDYH�WR�EH�D�PHPEHU�RI�DQ\�
FOXE�WR�MRLQ�LQ�WKH�IXQ��MXVW�VKRZ�XS��/DVW�PRQWK�,�KDG�D�JX\�FDOO�PH�ZRQGHULQJ�ZKDW�
ZDV�JRLQJ�RQ�GXULQJ�D�VSULQW��,�H[SODLQHG�WKH�JDWKHULQJ�DQG�DVNHG�KLP�LI�KH�FRXOG�WXUQ�
KLV�UDGLR�WR�TUS�SRZHU�IRU�D�FRQWDFW��+H�WROG�PH�KLV�����ZDWW�UDGLR�ZRXOGQȏW�UHGXFH�WR���
ZDWWV��,�GLUHFWHG�KLP�WR�WKH�SRZHU�FRQWURO�DQG�KH�GURSSHG�GRZQ�DQG�DVNHG��UHDG\�����
Ȓ&DQ�\RX�KHDU�PH�QRZ"ȓ���<HV�DQRWKHU�453�RSHUDWRU�ZDV�VWDUWHG�RQ�KLV�ZD\�� 

0D\�%RDUG�0LQXWHV—�E\�*HRUJH�3RZHU�:�*&3��6HFUHWDU\ 
3UHVLGHQW�'RQ�.HOO\�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������S�P��DV�D�TXRUXP�ZDV�SUHVHQW� 
 
2ɡFHUV�DWWHQGLQJ��3UHVLGHQW�'RQ�.HOO\��:$�=07���9LFH-3UHVLGHQW�'DOH�0DURXVKHN�
�1�3(<���*HRUJH�3RZHU��.�*&3���6HFUHWDU\��$OODQ�.OHLQ��:�1/<���7UHDVXUHU��%HQ�2WWR�
�.(�5)=���ERDUG�PHPEHU-DW-ODUJH��%U��%RE�:DOVK��:&�-���ERDUG�PHPEHU-DW-ODUJH��� 
 
9LVLWLQJ��-Hɞ�,YHUVRQ��:%�'$1���3HWH�*XOGDQ��.'�64-���5RQ�:DONLQVKDZ��.�5-:���
-DPHV�0LWFKHOO��.�:<:���-RKQ�&UDEWUHH��.&�*���-D\�0DKHU��1-�0���%HQ�3UHPDFN�
�:�.;'���RWKHUV�GURSSLQJ�LQ�DV�PHHWLQJ�SURJUHVVHG� 
�� 
0LQXWHV�RI�$SULO�0HHWLQJV 
7KH�PLQXWHV�ZHUH�SXEOLVKHG�LQ�WKH�0D\�*URXQG�:DYH�DQG�QR�FRUUHFWLRQV�ZHUH�VHQW�WR�

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH��� 
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WKH�VHFUHWDU\� 
 
0HPEHUVKLS 
0HPEHUVKLS�LV�DW������LQFOXGLQJ�VRPH�IURP�HDUOLHU�9(�VHVVLRQV�� 
 
7UHDVXUHU 
7KH�DFFRXQWV�DUH�LQ�JRRG�RUGHU���%DODQFHV�DUH��(GXFDWLRQ�IXQG���������5HSHDWHU�IXQG��
������*HQHUDO�IXQG����������7KHUH�DUH�QR�RXWVWDQGLQJ�ELOOV� 
 
)LHOG�'D\ 
2XU�GLVFXVVLRQV�RI�)LHOG�'D\�RSWLRQV�ZHUH�VWURQJO\�LQɠXHQFHG�E\�WKH�XQFHUWDLQW\�RI�
PDVV�JDWKHULQJV�XQGHU�WKH�&29,'-���UXOHV���8QGHU�$55/�JXLGHOLQHV��DV�D�FOXE��ZH�FDQ�
RSHUDWH�PXOWLSOH�VWDWLRQV�ZLWKLQ�D�FLUFOH�RI������IRRW�UDGLXV��&OXE�PHPEHUV�PLJKW�SOXJ�
LQWR�D�FRPPRQ�DQWHQQD�DQG�RSHUDWH�WKHLU�VKLIWV�IURP�WKHLU�FDUV��:H�FRXOG�SRVVLEOH�HV�
WDEOLVK�D�UHPRWH�VWDWLRQ�IRU�FOXE�XVH��LQ�'RQȏV�PRWRUKRPH��DQG�RSHUDWH�IURP�RXU�
KRPHV��UHTXLUHV�JRRG�LQWHUQHW�EDQGZLGWK�DW�VLWH���:H�FRXOG�HYHQ�IRUJHW�WKDW�)LHOG�'D\�
H[LVWHG�DQG�RSHUDWH�DV�LQGLYLGXDOV�XVLQJ�RXU�RZQ�FDOOVLJQV��IURP�KRPH�RU�HOVHZKHUH�DV�
WKH\�FKRRVH��� 
 
7KH�ERDUGȏV�JHQHUDO�DJUHHPHQW�LV�WKDW�ZH�ZLOO�QRW�KDYH�ODUJH�JURXSV�DQG�ZH�ZLOO�QRW�EH�
FRRNLQJ�IRU�PHPEHUV�DW�WKH�VLWH��:H�DUH�VWLOO�LQWHUHVWHG�LQ�XVLQJ�WKH�DLUSRUW�DV�RXU�FOXE�
VLWH��DQG�ɟQGLQJ�VRPH�ZD\�RI�RSHUDWLQJ�DV�D�FOXE���5RQ�DQG�'RQ�ZLOO�FRQWLQXH�WKH�GLV�
FXVVLRQ�RQ�-XQH��VW� 
 
&'+�$5& 
%U��%RE�VDLG�WKDW��EHFDXVH�RI�ɟQDQFLDO�SUREOHP�ZLWK�QR�VFKRRO��&'+�QHHGHG�WR�GHFLGH�
RQ�WKH�URRI�UHSDLU�WLPLQJ��WKLV�VXPPHU�RU�QH[W�VXPPHU����,I�WKH�VFKRRO�SRVWSRQHV�WKH�
URRI�UHSDLUV��%RE�ZRXOG�OLNH�WR�JHW�D�ELG�RQ�LQVWDOOLQJ�WKH�DQWHQQD�WKLV�VXPPHU��$OODQ�
UHPLQGHG�XV�WKDW�ZH�KDYH�D�VWURQJ�HGXFDWLRQ�IXQG��ZKLFK�ZH�FRXOG�XVH�WR�KHOS�SXW�XS�
WKH�VFKRROȏV�DQWHQQD��%RE�LV�ZRUNLQJ�RQ�WKH�&'+�FOXE�E\ODZV��XVLQJ�VHYHUDO�H[DPSOHV�
IURP�RWKHU�FOXEV�� 
 
635&�5DGLR�7UXVWHH 
'DOH�DJUHHG�WR�EH�WKH�635&�FOXE�UDGLR�VWDWLRQ�WUXVWHH�–�D�PRWLRQ�WR�DFFHSW�KLV�DSSRLQW�
PHQW�DV�WUXVWHH�ZDV�PRYHG�E\�*HRUJH��VHFRQGHG�E\�$OODQ��DQG�XQDQLPRXVO\�SDVVHG� 
 
9(�7HVWLQJ 
/HRQ�'LOO��:�&2(��UHSRUWHG�RQ�UHPRWH�WHVWLQJ�SRVVLELOLWLHV��7KH�)&&�ZRXOG�DOORZ�UH�
PRWH�WHVWLQJ�EXW�WKH�$55/�ZLOO�QRW�DFFHSW�LW��\HW�� 
 
3URJUDPV 
'DOH�UHSRUWHG�WKDW�ZH�KDYH�VHYHUDO�SURJUDPV�OLQHG�XS�IRU�QH[W�IDOO��VXLWDEOH�IRU�=RRP�
PHHWLQJV� 
 
=RRP�5HSRUW 
'RQ�KDV�SXUFKDVHG�D�RQH-PRQWK�VXEVFULSWLRQ�WR�=RRP��IRU�RXU�WHVWLQJ�ZLWK�WRQLJKWȏV�
PHHWLQJ���,I�ZH�OLNH�LW��ZH�ZLOO�SXUFKDVH�WKH�IXOO�RQH-\HDU�VXEVFULSWLRQ� 
 
&OXE�(TXLSPHQW�,QYHQWRU\ 
&KDUJHG�ZLWK�GHYHORSLQJ�DQ�LQYHQWRU\�RI�FOXE�RZQHG�HTXLSPHQW��%HQ�KDV�EHHQ�FRPELQ�
LQJ�UHVSRQVHV�DERXW�DD�FOXE�HTXLSPHQW�VXUYH\�IURP���PHPEHUV�DQG�ZLOO�SUHVHQW�WKH�OLVW�
WR�WKH�ERDUG�LQ�WKH�IXWXUH� 
 
7KH�PHHWLQJ�ZDV�FORVHG�DURXQG������S�P� 
 
 



 

�� 
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0D\�0HHWLQJ�0LQXWHV—�E\�*HRUJH�3RZHU�:�*&3��6HFUHWDU\ 

2XU�PHHWLQJ�ZDV�KHOG�YLD�LQWHUQHW���3UHVLGHQW�'RQ�.HOO\��:$�=07��FDOOHG�WKH�PHHWLQJ�
WR�RUGHU�DW������30� 
,WHPV�FDUULHG�IRUZDUG�IURP�ERDUG�PHHWLQJ� 
7KH�WUHDVXU\�LV�LQ�JRRG�VKDSH�� 
2XU�PHPEHUVKLS�LV�D�����IRU�WKH�����-�����PHPEHUVKLS�\HDU� 
2XU�SODQV�IRU�)LHOG�'D\�DUH�ɠXLG�GXH�WR�WKH�&29,'-���UHVWULFWLRQV��6HYHUDO�RSWLRQV�ZHUH�
GLVFXVVHG��VHH�WKH�%RDUG�PHHWLQJ�PLQXWHV����7KHVH�RSWLRQV�ZLOO�EH�UHɟQHG�DW�D�PHHWLQJ�
EHWZHHQ�WKH�WZR�FOXEV��635&�DQG�0LQLQJ��ZLWK�'RQ�DQG�5RQ�:DONLQVKDZ��.�5-:���DQG�
SUREDEO\�D�IHZ�RWKHUV��VFKHGXOHG�IRU�-XQH��VW�� 
2XU�SUHVHQWHU�WRQLJKW�ZDV�%HQ�2WWR��.(�5)=���D�UHODWLYHO\�QHZ�PHPEHU�WR�WKH�FOXE�DQG�
D�%RDUG�0HPEHU-DW-/DUJH��7KH�WLWOH�ZDV�Ȓ'LJLWDO�0RGHV��2Q�DLU�ZLWK�DQ\�66%�ULJ��KRPH�
EUHZ�KRW-WR��ȓ 
%HQ�VWDUWHG�ZLWK�D�GLVFXVVLRQ�RQ�WKH�VRIWZDUH�XVHG�WR�XVH�RXU�3&ȏV�VRXQG�FDUGV�WR�FRQ�
YHUW�GLJLWDO�VLJQDOV�LQWR�DQDORJ�VLJQDOV���+H�PHQWLRQHG�36.����6679��:6-7-;��577<�DQG�
VHYHUDO�RWKHUV���+H�PRYHG�RQ�WR�WKH�KDUGZDUH�VLGH�WR�FRYHU�KRZ�WR�VHW�XS�WKH�3XVK-WR-
WDON�DQG�DXGLR�VLJQDOV�EHWZHHQ�WKH�3&�DQG�WKH�UDGLR��FRPSOHWH�ZLWK�377�FLUFXLW�GLDJUDP�
IRU�KRPHEXLOGLQJ���+H�RɞHUHG�VXJJHVWLRQV�RQ�KRZ�WR�DGMXVW�WKH�KDUGZDUH�SRZHU�OHYHOV�
�SRZHU�ȒZD\�GRZQȓ�DQG�DXGLR�DW������DQG�WHVWLQJ��WUDQVPLW�LQWR�D�GXPP\�ORDG�� 
+H�ɟQLVKHG�ZLWK�D�OLYH�GHPRQVWUDWLRQ�IURP�KLV�VKDFN��RI�:,635�DQG�)7-��XVLQJ�KLV�
KRPH-EXLOG�377�FLUFXLWV��� 
$IWHU�VHYHUDO�TXHVWLRQV�DQG�GLVFXVVLRQV�RI�RWKHU�HTXLSPHQW��WKH�PHHWLQJ�ZRXQG�GRZQ��
ɟQLVKLQJ�DURXQG������S�P� 
:H�KDG����IRONV�DWWHQGLQJ�WKLV�PHHWLQJ�YLD�RXU�=RRP�DFFRXQW� 
 
6HSWHPEHU��������%RDUG�0LQXWHV—�E\�*HRUJH�3RZHU��6HFUHWDU\ 
3UHVLGHQW�'RQ�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������30����7KLV�LV�WKH�6HSWHPEHU�ERDUG�
PHHWLQJ�� 
$�IXOO�TXRUXP�ZDV�SUHVHQW���3UHVLGHQW�'RQ�.HOO\��9LFH�3UHVLGHQW�'DOH�0DURXVKHN��7UHDV�
XUHU�$OODQ�.OHLQ��6HFUHWDU\�*HRUJH�3RZHU��3DVW�3UHVLGHQW�-RKQ�)DXJKQ��%RDUG�0HPEHUV-
DW-/DUJH�%HQ�2WWR�DQG�%RE�:DOVK��$OVR�DWWHQGLQJ�ZHUH�-Hɞ�,YHUVRQ�DQG�3HWH�*XOGDQ� 
2/'�%86,1(66 
5HSRUWV�SUHVHQWHG� 
0HPEHUVKLS�–�'DOH�UHSRUWHG�WKH�����-�����\HDU�PHPEHUVKLS�WRWDO�ZDV������DQG�HɞHF�
WLYH�6HSW��VW��ZH�KDYH���PHPEHUV�IRU�����-������+H�ZLOO�PDNH�VXUH�WKDW�WKH�*URXQG�
:DYH�KDV�D�FRS\�RI�WKH�����-�����PHPEHUVKLS�DSSOLFDWLRQ�IRUP�LQFOXGHG��� 
6HFUHWDU\�--�*HRUJH�UHSRUWHG�UHFHLYLQJ�DQ�XSGDWHG�6WDWH�UHJLVWUDWLRQ�IRU�WKH�FOXE��YDOLG�
WKURXJK������������ 
7UHDVXUHU�--�$OODQ�UHSRUWHG�WKH�FXUUHQW�DFFRXQW�EDODQFHV��ZLWK�WKH�*HQHUDO�)XQG�DW�
�������WKH�(GXFDWLRQ�)XQG�DW�������DQG�WKH�5HSHDWHU�)XQG�DW��������$GMXVWPHQWV�
SHQGLQJ�LQFOXGH�H[SHQVHV�IRU�UHLPEXUVHPHQWV�>IRU�)LHOG�'D\�H[SHQVHV������WR�%HQ�
VRQȏV�DLUSRUW������JDV�DQG���������IRU�SRUWDEOH�WRLOHW�UHQWDO@�DQG�LQFRPH�IURP�WKH�0LQ�
LQJ�&OXE�IRU�WKHLU�VKDUH�RI�FRVWV� 
5HSHDWHU�–�'DOH�UHSRUWHG�WKDW�WKH�FOXEȏV�9+)�UHSHDWHU�KDG�VRPH�JOLWFKHV�GXULQJ�WKH�
:HGQHVGD\�QLJKW�QHW�WZR�ZHHNV�DJR��EXW�WKH\�FOHDUHG�XS�ZLWKRXW�LQWHUYHQWLRQ� 
,QYHQWRU\�–�%HQ�VDLG�WKH�LQYHQWRU\�RI�Rɞ-VLWH�FOXE-RZQHG�HTXLSPHQW�LV�FRPSOHWH��EXW�
WKH�LQYHQWRU\�RI�WKH�&'+�VWRUHURRP�LV�SHQGLQJ���$�QHZ�EDWFK�RI�JHDU�IURP�D�6LOHQW�
.H\ȏV�HVWDWH�KDV�ɟOOHG�WKH�VKHOYHV�DQG�QHHGV�OLVWLQJ�RUJDQL]LQJ� 
&'+�$QWHQQD�V\VWHP�–�%URWKHU�%RE�UHSRUWHG�WKDW�WKH�DQWHQQD�FRPSRQHQWV�KDYH�EHHQ�
OLIWHG�WR�WKH�EXLOGLQJ�URRI��EXW�WKH�EDVH�SODWH�LV�QRW�\HW�LQVWDOOHG���+H�KDV�WDONHG�WR�&'+�
DERXW�D�VWXGHQW�UDGLR�FOXE�DQG�WKH\�VHHP�LQWHUHVWHG��EXW�QR�FRPPLWPHQWV�KDYH�EHHQ�



 

�� 

SURPLVHG���'RQ�SRLQWHG�RXW�WKDW�ZH�GLG�QRW�QHHG�VSDFH�IRU�D�FOXE�\HW��DQG�WKDW�WKHUH�LV�
D�ORW�RI�SUHSDUDWLRQ�ZRUN�WR�EH�GRQH�EHIRUH�ZH�FDQ�UHTXHVW�VSDFH�IURP�&'+� 
+52�–�'DOH�PHQWLRQHG�WKDW�+52�SRVWHG�D�VXUYH\�IRU�KDPV�WR�FRPSOHWH��WR�GHWHUPLQH�
WKH�PDUNHW�GHPDQG�IRU�VWRUHV�LQ�DGGLWLRQDO�ORFDWLRQV�VXFK�DV�WKH�7ZLQ�&LWLHV�DUHD���7KH�
VXUYH\�UHVXOWV�KDYH�QRW�EHHQ�UHOHDVHG�WR�WKH�KDP�ZRUOG�\HW�DV�IDU�DV�ZH�NQRZ� 
*URXQG:DYH�–�-Hɞ�LV�SUHSDULQJ�D�6HSWHPEHU�LVVXH�ZLWK�D�VXEPLVVLRQV�GHDGOLQH�RI�$X�
JXVW�����VR�WKDW�LW�FDQ�JR�RXW�$XJXVW������+H�LV�ORRNLQJ�IRU�DUWLFOHV�IRU�WKH�LVVXH����
*HRUJH�VDLG�KH�KDG�HPDLOHG�WKH�0D\������PLQXWHV�WR�-Hɞ�HDUO\�LQ�WKH�VXPPHU� 
:HEVLWH�–�7KH�FOXEȏV�ZHEVLWH�LV�DYDLODEOH�WKURXJK�WKH�0$*,&�ZHEVLWH�OLQN�DQG�DOVR�GL�
UHFWO\��ZZZ�VWSDXOUDGLRFOXE�RUJ����*HRUJH�/DYDOOHH�KDV�EHHQ�NHHSLQJ�LW�XS�WR�GDWH�DV�
LQIRUPDWLRQ�LV�IHG�WR�KLP� 
1(:�%86,1(66 
7KH�XSFRPLQJ�6HSWHPEHU��WK�PHHWLQJ�ZLOO�EH�KHOG�YLD�=RRP���'DOH�KDV�DJUHHG�WR�FRQ�
WDFW�5DQG\�*DZWU\�IRU�D�SURJUDP��EDFNXS�PLJKW�EH�5DOSK�%LHUEDXP�IRU�D�SURJUDP�RQ�
WKH�ELJ�ɟUH�LQ�QRUWKHUQ�01�� 
(OHFWLRQ�RI�QHZ�RɡFHUV�–�VFKHGXOHG�IRU�2FWREHU�PHHWLQJ���'RQ�ZLOO�ZULWH�XS�D�UHTXHVW�
IRU�QRPLQDWLRQV�IRU�WKH�6HSWHPEHU�*URXQG:DYH��ZLWK�D�6HSWHPEHU����GHDGOLQH�IRU�
QRPLQDWLRQV���'HSHQGLQJ�RQ�WKH�VODWH��YRWLQJ�FRXOG�EH�E\�EDOORW�RU�E\�=RRP� 
(UY�*URVVPDQȏV�HVWDWH�–�WKH�HTXLSPHQW�LV�DOUHDG\�LQ�&'+�VWRUDJH��EXW�QHHGV�LQYHQWRU\�
LQJ��'RQ�ZLOO�FUDIW�D�OHWWHU�WR�$UOLVV�*URVVPDQ�DERXW�KRZ�ZH�KDQGOH�WKH�HTXLSPHQW�DW�
DXFWLRQ��VKH�ZLOO�QHHG�WR�YDOXH�LW�IRU�WD[�SXUSRVHV��DQG�WKDW�D�SRUWLRQ�RI�WKH�QHW�SUR�
FHHGV�ZLOO�OLNHO\�JR�WR�IXQG�D�VWXGHQW�UDGLR�FOXE�DW�&'+� 
$XFWLRQ�–�,W�LV�WHQWDWLYHO\�DJUHHG�WKDW�WKH�FOXEȏV�DQQXDO�DXFWLRQ�ZLOO�QRW�EH�KHOG�GXH�WR�
&29,'-����EXW�ZLOO�EH�KHOG���PRQWKV�DIWHU�WKH�YLUXV�UHVWULFWLRQV�DUH�UHOD[HG�HQRXJK�IRU�
SHRSOH�WR�JDWKHU�LQ�HQFORVHG�VSDFHV� 
1HZ�FOXE-RZQHG�HTXLSPHQW�–�D�IROORZ-XS�GLVFXVVLRQ�WR�)LHOG�'D\�VKRZV�LQWHUHVW�LQ�KDY�
LQJ�WKH�FOXE�JHW�DQ�DQWHQQD�DQDO\]HU�DQG�D�ODUJH��EHDFK�VL]H��VOLQJVKRW��IRU�ODXQFKLQJ�
ZLUH�DQWHQQDV����$IWHU�ZH�GLVFXVVHG�SRWHQWLDO�OLDELOLW\�LVVXHV��-RKQ�PDGH�D�PRWLRQ�WR�DS�
SURYH�WKH�H[SHQGLWXUH�RI�DSSUR[LPDWHO\�������IRU�'DOH�WR�DFTXLUH�WKH�SDUWV�IRU�D�VOLQJ�
VKRW�NLW��DQG�SUHVXPDEO\�DVVHPEOH�LW����$OODQ�VHFRQGHG�WKH�PRWLRQ��7KH�PRWLRQ�SDVVHG�
XQDQLPRXVO\���6HYHUDO�PHPEHUV�ZLOO�UHVHDUFK�WKH�EHVW�VWULQJ�FRUG�URSH�IRU�XVH�ZLWK�WKH�
VOLQJVKRW� 
/DNH�(OPR�+DPIHVW�–�2XU�VSRQVRUVKLS�RI�%REȏV�/DNH�(OPR�+DPIHVW�ZDV�FDQFHOOHG�IRU�
�����GXH�WR�&29,'-�����'HVSLWH�EHLQJ�DQ�RSHQ-DLU�HYHQW��SURSHU�GLVWDQFLQJ�ZRXOG�EH�
KDUG�WR�PDLQWDLQ�ZKHQ�LW�LV�DOVR�D�VRFLDO�HYHQW��DQG�VHOOLQJ�LV�GRQH�LQ�D�IDFH-WR-IDFH�HQ�
YLURQPHQW� 
1H[W�ERDUG�PHHWLQJ�ZLOO�EH�RQ�2FWREHU���DW������30�YLD�=RRP� 
$GMRXUQPHQW�–�7KH�PHHWLQJ�ZDV�IRUPDOO\�DGMRXUQHG�DW������30��ZLWK�VHYHUDO�PHPEHUV�
VWD\LQJ�RQ�WKH�=RRP�PHHWLQJ�IRU�LQIRUPDO�GLVFXVVLRQV� 
5HVSHFWIXOO\�VXEPLWWHG��9HUVLRQ���*HRUJH�3RZHU 
 

(GLWRUȏV�1RWHV�—�E\�-Hɞ�,YHUVRQ��:%�'$1 

6WLOO�VWD\LQJ�KRPH�OLNH�ZH�DUH�VXSSRVHG�WR��,�YHQWXUH�RXW�RFFDVLRQDOO\�WR�WKH�JURFHU\�
VWRUH��ZLWK�D�PDVN��RI�FRXUVH��1RZ�DOO�,�QHHG�WR�GR�LV�JHW�RXW�DQG�WDNH�PRUH�SLFWXUHV� 

1RW�PXFK�RQ�WKH�KDP�UDGLR�IURQW��,�VWDUWHG�FOHDQLQJ�WKH�VKDFN�DQG�WKLQJV�DUH�LQ�GLVDU�
UD\�XQWLO�,�ɟQLVK��,�DP�VWLOO�ORRNLQJ�IRU�D�ORFDO����PHWHU�VNHG�� 

$�ɟQDO�QRWH��VXEPLVVLRQV�WR�WKH�*URXQG�:DYH�DUH�DOZD\V�ZHOFRPH��EXW�SOHDVH�W\SH�
WKHP�LQ�D�:RUG�GRFXPHQW��VLQJOH�FROXPQ���QR�PDWWHU�KRZ�VKRUW��DQG�VHQG�WKHP�DV�DQ�
DWWDFKPHQW��&XWWLQJ�DQG�SDVWLQJ�IURP�HPDLO�WH[WV�GRHV�QRW�ZRUN�DQG�,�EDVLFDOO\�HQG�XS�
UH-W\SLQJ�HYHU\WKLQJ�
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'DWHOLQH�$XJXVW���QG��������%LJ�6KRW�KDQJV�ZLUH�EDFN�LQ�WUHHV�� 
%\�'DOH�0DURXVKN 
$IWHU�WKH�ZLQGV�RI�$XJXVW�FDPH�WKURXJK�DQG�WRRN�GRZQ�P\�2ɞ�&HQWHU�)HHG�'LSROH�
�2&)��E\�ZHDULQJ�WKH�FRSSHU�ZHOG�ZLUHV�RQH�E\�RQH�XQWLO�LW�IDLOHG��LW�QHHGHG�WR�EH�UH�
SODFHG��7KH�ZLUH�UHSDLU�ZDV�IDLUO\�HDV\��,�KDG�WKH�ROG�UHPDLQV�RI�P\�ɟUVW�RQH��VR�ZH�
VLPSO\�UHSODFH�WKH�IDXOW\�VHFWLRQ��7KH�FXUUHQW�ZLUH�LV�FRSSHU�ZHOG��FRSSHU�SODWHG�VWHHO��
DQG�WKH�ROG�RQH�LV�ɠH[�VWULQJ��OLNH����VPDOO�ZRYHQ�VWUDQGV��ERWK�DUH�KDUG�WR�VROGHU��VR�
ZH�ZHQW�ZLWK�D�PRGLɟHG�:HVWHUQ�8QLRQ�VSOLFH��VKULQN�ZUDSSHG�DQG�WDSH�FRDWHG� 
6R��ZKR�RU�ZKDW�LV�WKLV�%LJ�6KRW�WKDW�ZH�XVH�WR�JHW�ZLUHV�LQWR�WUHH�RU�DQ\WKLQJ�HOVH�WKDW�
LV�XS�KLJK�DQG�KDUG�WR�JHW�DW"�7KH�SKRWRV�KDYH�SUREDEO\�VKRZQ�\RX�DOUHDG\��7KH�%LJ�
6KRW�ZDV�GHVLJQHG�IRU�DUERULVWV��WUHH�WULPPHUV�DQG�IXQ��7ULPPHUV�QHHG�WR�JHW�D�ELJ�
KHDY\�OLQH�XS�RYHU�D�WDOO�WUHH�EUDQFK�WR�EDVH�WKHLU�FOLPE�DQG�ZRUN�SRVLWLRQ��7KLV�V\VWHP�
DOORZV�RQH�WR�VKRRW�D�VPDOOHU�OLWH�OLQH��ZLWK�D�ZHLJKW�IURP���WR����RXQFHV��XS�LQWR�D�
WUHH��RYHU�WKH�FKRVHQ�EUDQFK��DQG�EDFN�GRZQ�WR�JURXQG��2QFH�WKDW�SXOO�OLQH�LV�HVWDE�
OLVKHG��ZH�FDQ�SXOO�XS�VXEVHTXHQW�ODUJHU�OLQHV�XQWLO�ZH�KDYH�WKH�GHVLUHG�UHVXOWV��'H�
SHQGLQJ�RQ�DOO�WKH�IDFWRUV�WKDW�FDQ�LQɠXHQFH�WKH�SDVVDJH�RI�DQ\�RI�WKHVH�OLQHV��VXFK�DV�
WUHH�OLPE�EUDQFK�FKRNHV��ZLUH�MRLQW�QRGHV��RU�OLQH�VWUHQJWK�DQG�ZHDU��PDQ\�WLPHV�UH�
SHDWHG�WULHV�DUH�QHHGHG��'RQȏW�JHW�IUXVWUDWHG��MXVW�SODQ�H[WUD�WLPH��DQG�HQMR\�WKH�IXQ�
DQG�HGXFDWLRQ��� 
1RZ�FRPHV�WKH�VKRRWLQJ�SDUW��7R�UHYLHZ��WKH�ODVW�WLPH�ZH�GLG�WKLV��LW�ZDV�VQRZ�RQ�WKH�
JURXQG�VR�QR�OHDYHV��0XFK�HDVLHU�WR�VHH�XS�WKH�FDQRS\�DQG�EDFN�WR�WKH�WDUJHW�DUHD��
DQG�OHVV�UHVLVWDQFH�WR�WKH�ZHLJKW�DQG�OLQH��:H�GLG�LW�LQ�RQH�VKRW�EDFN�WKHQ��$GG�WKH�
OHDYHV�DQG�YLVLRQ�ORVH��LWȏV�QRW�VR�HDV\� 
/HW�PH�DGG�WKLV��6LQFH�/RXWKHSKRWRJX\�FRP�:'�129��ZDV�KDQG\��KH�SKRWRJUDSKHG�
WKLV�HYHQW�ZLWK�XV��&KHFN�RXW�KLV�ZHE�VLWH�DQG�VHH�VRPH�IDQWDVWLF�SKRWRV�IURP�\HDUV�
EDFN��&UHGLW�KLP�DFFRUGLQJO\�� 
,ȏP�VXUH�E\�QRZ��PDQ\�RI�\RX�DUH�*RRJOLQJ�RU�ORRNLQJ�RQ�$PD]RQ�RU�8-7XEH�IRU�PRUH�
LQIR��<RX�ZLOO�ɟQG�LW��5HDG�LW�FDUHIXOO\�EHFDXVH�WKH�&OXE�QRZ�KDV�RQH�WKDW�ZLOO�EH�DYDLOD�

EOH�WR�SHRSOH�WKDW�QHHG�LW��,W�WDNHV�VRPH�WUDLQLQJ�
DQG�PRUH�SUDFWLFH�ZLWK�RQH�RU�WZR-SHUVRQ�RSHUD�
WLRQ��&RXOG�EH�DQ�RXWGRRU�SURJUDP�IRU�WKLV�IDOO� 
 

)LUVW�DVVHPEOH�WKH�FUHZ��5RQ��'DOH�DQG�/RX�EH�
KLQG�WKH�OHQV� 

5RQ��.�5-:��KDV�SOHQW\�RI�H[SHULHQFH�VKRRWLQJ�
WKH�OLQH�XS�LQ�WKH�WUHHV��DQG�KH�DOVR�VWRUHV�WKH�
%LJ�6KRW��,ȏOO�QHHG�WR�ɟQG�D�FDUU\LQJ�FDVH�IRU�
RXUV��7KH�IRXU�IRRW�SROHV�FDQ�EH�VWUDSSHG�RQ�WKH�
VLGH��EXW�WKH�KHDG�LV�ZLGH��VR�,ȏOO�QHHG�VRPHWKLQJ�
ELJ�HQRXJK�IRU�WKDW�DQG�WKH�UHVW�RI�WKH�JHDU��

0DVNV�DQG�JORYHV�ZHUH�RSWLRQDO�� 
 

7KH�ROG�OLQH�ZDV�VWXFN�EHWZHHQ�VRPH�EUDQFKHV��VR�ZH�WRVVHG�WKH�ZHLJKW�DQG�OLQH�RYHU�LW�
DQG�SXOOHG�LW�GRZQ��,ȏOO�EULQJ�WKH�IDLOHG�OLQH�WR�D�VKRZ�DQG�WHOO��,W�LV�LQWHUHVWLQJ�WR�ORRN�DW�
DQG�VHH�MXVW�KRZ�WKH�EUDQFKHV�ZRUH�DZD\�RQH�VWUDQG�DW�D�WLPH��WKHQ�SXVKHG�LW�EDFN�
DORQJ�WKH�ZLUH�LQ�D�IXQQ\�SDWWHUQ�� 
 

:H�UHSODFHG�DERXW�WKLUW\�IHHW�RI�EURNHQ�FRSSHU�ZHOG�ZLUH�ZLWK�ɠH[�ZHDYH�IURP�P\�ɟUVW�
2&)�'LSROH��([DFW�OHQJWK�LV�QRW�FULWLFDO�VLQFH�D�WXQHU�LV�XVXDOO\�UHTXLUHG�IRU�WKLV�ZLUH�DQ�
WHQQD��,W�ZLOO�KDYH�D�IHZ�UHVRQDQW�IUHTXHQFLHV��EXW�QRW�ULJKW�ZKHUH�ZH�QHHG�WKHP��,W�
ZDV�KRW�WKDW�GD\��VR�UHIUHVKPHQWV�DQG�FKDLUV�PDGH�OLIH�HDVLHU� 
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5RQ�LV�D�6FRXW�
OHDGHU�VR�KH�
NQRZV�KLV�
NQRWV��8VH�WKH�
VPDOOHVW�LQVXOD�
WRU�\RX�FDQ�
ɟQG��SRLQWHG�LI�
SRVVLEOH��2QFH�
DJDLQ��WKLV�ZDV� D�
ORQJ�VKRW��VR�
WKH�ZKLWH�URSH�
RQ�WKH�OHIW�KDV�
WR�EH�ORQJ�
HQRXJK�WR�OHDG�
WKH�ZKROH�WKLQJ�
WKURXJK�WKH�
WUHHV�IURP�WKH�
ɟULQJ�SRLQW�DQG�
EDFN�GRZQ�WR�
WKH�WLH�Rɞ�
SRLQW�� 
 
7KH�ZHLJKWV�
FRPH�LQ�DVVRUWHG�VL]HV����WR����R]V��*HWWLQJ�WKH�FRUUHFW�
FRPELQDWLRQ�RI�OLQH�VL]H��ZHLJKW�DQG�YHORFLW\��DQG�D�JRRG�
DLP�ZLOO�FRQWULEXWH�WR�WKH�HQG�UHVXOW��$OVR�JRRG�WR�KDYH�D�
VSRWWHU�WR�ZDWFK�IRU�WKH�ZHLJKW�

WR�FRPH�GRZQ��8VH�EULJKW�
FRORUHG�ZHLJKWV�DQG�
OLQHV��PRQR�LV�KDUG�WR�
ɟQG��OLNH�D�VSLGHU�ZHE� 
 

8S�LW�JRHV��ZLWK�D�VQDS�RI�
WKH�OLQH�DQG�WKH�FUDVK�RI�
WKH�ZHLJKW�WKURXJK�WKH�
WUHHV��,Q�RXU�FDVH��ZH�
ZHUH�WU\LQJ�IRU�D�ORQJ�
KLJK�VKRW��VR�ZH�VWDUWHG�
E\�XVLQJ�RXU�PRQRɟOD�
PHQW�OLQH�DW�ɟUVW��:KHQ�
ZH�ɟQDOO\�JRW�WKDW�WR�ODQG�
FORVH�WR�WKH�WDUJHW��ZH�
WLHG�WKH�VOLFN�OLQH�WR�WKH�
PRQR�DQG�SXOOHG�LW�EDFN�
WR�WKH�VOLQJ��7KHQ�WLH�RQ�
WKH�HQG�URSH�ZLWK�WKH�
ZLUH�DQG�SXOO�LW�EDFN�
DJDLQ�WR�WKH�WDUJHW�VLWH�� 
2QFH�DJDLQ��3KRWR�FUHGLW�JRHV�WR�/RX�0LFKDHOV��

:'�1/9��IRU�WKH�VKRWV��+LV�KLVWRU\�RI�OLIH�DV�D�SKRWRJUDSKHU�LV�ORQJ�DQG�KLJKO\�LQWHUHVW�
LQJ��+LV�OLVW�RI�YROXQWHHU�RUJDQL]DWLRQV�WKDW�KH�ZRUNV�ZLWK�LV�UHPDUNDEOH��&KHFN�RXW�KLV�
VLWH��DQG�JHW�WR�NQRZ�KLP�RQH�SLHFH�DW�D�WLPH�� 
KWWSV���ORXWKHSKRWRJX\�FRP 
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7KH�PRQR�QHHGV�WR�EH�UHSODFHG�RQ�WKLV�UHHO��,W�KDV�OLYHG�LWV�XVHIXO�OLIH�DQG�LV�NLQNHG��
RYHU�ZRXQG�DQG�SLWWHG��:H�ZLOO�JHW�D�ELJ�UHHO�DQG�ORDG�LW�ZLWK����OE�RU�EHWWHU�OLQH�WR�
HOLPLQDWH�EUHDNV�WR�VWDUW�ZLWK��7UXWK�EH�WROG��ZH�KDG�RQH�JUHDW�VKRW�HDUO\�RQ��EXW�WKH�
PRQR�EURNH�DW�WKH�VOLFN�OLQH�MRLQW�DQG�KXQJ�MXVW�RXW�RI�UHDFK�DQG�RXU�DELOLW\�WR�ODWFK�RQ�
WR�LW��6R�ZH�KDG�WR�SXOO�LW�DOO�EDFN�DQG�UHVKRW��DERXW�IRXU�PRUH�WLPHV�EHIRUH�ZH�VHWWOHG�
IRU�WKH�HQG�UHVXOW� 
,�GLG�VRPH�LQLWLDO�WHVWLQJ�DQG�WXQLQJ��,�IRXQG�WKH�6$5$�JURXS�RQ����0�DJDLQ��KHDUG�D�
EXQFK�RQ���0�DQG�WKH�JUHDW�VRXWKHUQ�GUDZO�IURP�IRXU�ODQG�RQ���0��,�ZRXOG�HYHQ�VD\�LW�
WXQHV�HDVLHU�WKDQ�EHIRUH�LW�IDLOHG��1H[W�ZH�SXW�WKH�1DQR91$�RQ�LW�DQG�VHH�ɟUVW��MXVW�
ZKHUH�LW�LV�UHVRQDQW�DV�LV��WKHQ��KRZ�WKH�WXQHU�DGMXVWPHQWV�DɞHFW�LW� 
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635&�&DOHQGDU 
 
)UL�6HSWHPEHU�� �30�635&�9LUWXDO�%RDUG�PHHWLQJ��VHH�3DJH��� 
)UL�6HSWHPEHU�� �30�635&�9LUWXDO�0HPEHUVKLS�PHHWLQJ�IROORZHG�E\�SURJUDP��6HH�3DJH��� 
6DW�6HSWHPEHU��������������$0� 9(�H[DP�DW�*DOLOHH�/XWKHUDQ�&KXUFK�LQ�5RVHYLOOH 
 


