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1RUWKDP SWRQ�6 DLOLQJ�&OXE��3LWVIRUG�5HVHUYRLU��%UL[ZRUWK��1 RUWKDP SWRQ�1 1 ��� '* �
7HO�) D[��� � � � �� � � ���� ����� H�PDLO��LQIR#QRUWKDPS WRQVDLOLQJ FOXE�RUJ �

+DYH�\ RX� WULHG� RXW� WKH� QHZ� SLFQLF�
EHQFKHV�RQ�WKH�WHUUDFH"��(LJKW�RI�WKHP�
ZHUH�SXUFKDVHG�E\�µ)ULHQGV�RI�16&¶���
7KH�RWKHU�WZR�ZHUH�NLQGO\�GRQDWHG�E\�
(ULF� (GPRQGV� DQG� KLV� ZLIH�$QQH���
(ULF� ZDV� &OXE� &RPPRGRUH� IURP�
� � ��� �� ���� �0D Q\�WKDQNV�WR� (ULF�DQG�
$ QQH��

+HOOR�1 6&��
,�WKRXJKW�\ RX�PLJKW�OLNH�D�ELW�RI�DQ�XSGDWH�RQ�P \ VHOI�DQG�1 LFN�+ ROOLV��
2 QH�RI�WKH�PDMRU�VDLOLQJ�HYHQWV�RI�WKH�\ HDU�IRU�XV�ZDV�WKH�5<$� 1 DWLRQDO�< RXWK�&KDPSLRQVKLSV��7KHVH�KDYH�
MXVW�WDNHQ�SODFH�LQ�/ DUJV�LQ�6FRWODQG��7KLV�HYHQW�ZDV�UHDOO\� LPSRUWDQW�IRU�XV�DV�ZH�UHDOO\� QHHGHG�D�ILQLVK�LQ�
RQH�RI�WKH�WRS�WKUHH��� HU�&KDPSLRQVKLS�SODFHV��DQG�WR�VKRZ� WKDW�ZH�KDG�EHHQ�DEOH�WR�JHW�WKHUH�ZLWKRXW�DQ\�
H[ WUD�WUDLQLQJ�WKDW�WZR�RI�WKH�RWKHU�* %5�WHDP�ERDWV�UHFHLYH���7KH\� KDYH�EHHQ�LQ�WKH�VTXDG�PXFK�ORQJHU�WKDQ�
XV���
' XULQJ�WKH�ZHHN�LQ�/ DUJV��+ 5+� 3ULQFHVV�$ QQH��ZKR�LV�SUHVLGHQW�RI�
WKH�5<$ ��FDPH�WR�YLVLW�XV�DW�WKH�HYHQW�DQG�KDG�D�ZDON�DURXQG�WKH�ERDW�
SDUN��VWRSSLQJ�WR�WDON�WR�XV�DQG�WKHQ�JRLQJ�RXW�RQ�D�PRWRU�\ DFKW�WR�
ZDWFK�WKH�UDFLQJ��
,W�ZDV�D�UHDOO\� ZLQG\� ZHHN��EXW�LQ�WKH�HQG�ZH�ZHUH�DEOH�WR�VWDQG�RQ�
WKH�&KDPSLRQVKLS�3RGLXP� LQ� �UG� SODFH�� 7KLV�PHDQV�ZH�ZHUH�RQFH�
DJDLQ�VHOHFWHG�IRU�WKH�* %5� 7HDP� DQG�DOVR�WR�UHSUHVHQW�WKH�8.� DW�WKH�
�� HU�: RUOG�&KDPSLRQVKLSV�LQ��6DQ�) UDQFLVFR�LQ�-XO\ ���
%HVW�UHJDUGV��

'' \\ OODDQ�Q�)) OOHHWWFFKKHHUU�

��HU� 5<$� 1DWLRQDO�<RXWK�6TXDG�

�
' DWHV�IRU�WKH�' LDU\ �

0 RQ�� QG�0 D\���&OXE�2 SHQ�' D\ �
7XHV�� UG�0 D\���6WDUW�RI�7XHVGD\�
UDFLQJ���3HUVRQDO�+ DQGLFDS�
6DW�� WK�0 D\���3KDQWRP�2 SHQ�
6DW��� VW�0 D\�� �6XSHUQRYD�2 SHQ�
7XHV��� WK�WR�7KXUV��� WK�0 D\�� �
0 DUWLQ���� 1 DWLRQDO�&KDPSV��
6DW��� WK�	� 6XQ��� WK�0 D\�� �/ DVHU�
��� �� 2 SHQ�0 HHWLQJ�
6DW�� WK�- XQH���1 HZ�PHPEHUV¶�
HYHQLQJ�
6DW��� WK�	� 6XQ��� WK�- XQH�� �
1 DWLRQDO���� ,QODQG�&KDPSV�
6DW�� QG�- XO\ �� �/ DVHU�DQG�6ROR�
2 SHQ�0 HHWLQJ�
6DW�� WK�	� 6XQ��� WK�- XO\ �� �&OXE�
&KDPSV�
6DW��� UG�- XO\ ���6XPP HU�%DVK�
�� WK�WR��� WK�- XO\� ��6XPPHU�
&DPS�
�

6HH�µ:K DW¶V�2Q¶�IRU�PRUH�GHWDLOV��
x RQ�GLVSOD\�LQ�WKH�&OXEKRXVH�
x E\�H�PDLO�IURP�&DURO�7UDYHUV�
x GRZQORDGDEOH�IURP�RXU�ZHE�VLWH�

9LFH�&RPP RGRUH�2 Q�7RXU��� � � �
+DYLQJ�UHSODFHG�P\� 3KDQWRP������Z LWK�������NQRZQ�DV�
$XVWLQ��,�DP�VWLOO�³OHDUQLQJ�WKH�URSHV����7KH�EHVW�ZD\�WR�
GR�WKLV�LV�� ���� WR�VDLO�DV�RIWHQ�DV�SRVVLEOH�DQG��� �� WR�VDLO�
ZLWK� WKH� VDPH� ERDWV�� � 6R� ,� GHFLGHG�WR� GR� D� FRXSOH� RI�
2SHQ� 0 HHWLQJV� EHIRUH�WKH\�DOO� FRPH� WR� 1RUWKDPSWRQ���

+HUH¶V�ZKDW�KDSSHQHG�« �
+DYHUVKDP��YHU\�OLJKW�ZLQGV��SDWFK\�DQG�YDULDEOH�����ERDWV�RQ�D�VKRUW�
VWDUW�OLQH��: H�GLG�IRXU�UDFHV����EHIRUH�OXQFK�DQG���DIWHU��)LUVW�UDFH�ZDV�
2 .LVK�EXW� ,� JRW�ORVW�XS�WKH�EHDW�DQG�VWXFN�RQ�WKH� UXQ�ZLWK�QR� ZLQG��
ZKLOH� RWKHUV�VDLOHG�E\ �� 0XVW�UHPHPEHU� WR� VWD\�DZD\� I URP� WKDW�WUHH��
3ODFHG� �WK�� 6HFRQG� UDFH�ZDV�D�GLVDVWHU��� JRW� VWXFN� RQ� WKH� VWDUW�OLQH�
JRLQJ� EDFNZDUGV�� ZLWK��� VHFRQGV� WR� JR�� 7KH�UHVW�ZDV�D�SURFHVVLRQ��
DOWKRXJK�,�GLG�FOLPE�IURP�� �WK�URXQG�WKH�ILUVW�ZLQGZDUG�PDUN���3ODFHG�
��WK���
$IWHU�D�OLJKW�OXQFK��SDVW\� DQG�FRNH���ZH�VHW�RII�I RU�UDFH����3ODQ�ZDV�WR�
VWDUW�ZHOO��NHHS�LQ�WKH�ZLQG\�ELWV�DQG�NHHS�FRQFHQWUDWLQJ��7KH�UHYHUVH�
KDSSHQHG���JRW�EXULHG��VDLOHG�OLNH�D�SU
W��ILQLVKHG���WK��5DFH���FRXOGQ
W�
JHW�ZRUVH��FRXOG�LW"��5HPHPEHULQJ�ZKDW�KDSSHQHG�HDUOLHU�,�GHFLGHG�WR�
WLPH�P\� UXQ�DW�WKH�VWDUW�DQG�KLW�WKH�OLQH�PRYLQJ���3ODQ�

&RQWLQXHG�RQ�3DJH���

6HH�EDFN�SDJH�IRU�
'\ODQ¶V�UDFH�UHSRUW�



: HOFRP H�WR�WKH�VHFRQG�HGLWLRQ�RI�
WKH�QHZ�VW\ OH�1 6&�QHZVOHWWHU��
%\� WKH� WLPH� PDQ\� PHPEHUV�
UHFHLYH�WKH�SULQWHG�FRS\� RI� WKLV�
HGLWLRQ��RXU�DQQXDO�2 SHQ�' D\� ZLOO�
KDYH�WDNHQ�SODFH�� � : LWK�DOO�RI� WKH�
FRQVLGHUDEOH�HIIRUW�SXW�LQ�E\� &DURO��
,DQ��-RKQ�DQG�PDQ\� RWKHU�PHPEHUV�
RI� WKH�&OXE�LW�ZDV�FHUWDLQ�WR�EH�D�
VXFFHVVIXO�GD\ ��
<RX�FDQ�NHHS�XS�WR�GDWH�ZLWK�WKH�
ODWHVW�1 6&� QHZV�E\� FKHFNLQJ� RXW�
R XU � Z HE� VLWH � � � Z Z Z �
QRUWKDP SWRQVDLOLQJFOXE�RUJ� ��
ZKLFK� LV�XSGDWHG� GDLO\ �� � 6HW�D�
ERRNPDUN� DQG� YLVLW�WKH� VLWH�
UHJXODUO\� WR�ILQG�LQIRUPDWLRQ�DERXW�
HYHQWV�DQG�UHVXOWV�� UHDG�WKH�ODWHVW�
¶: KDW¶V� 2 Q¶� DQG� 1 6&� 1 HZV��
VWXG\� WKH� +DQGERRN� IRU� 5DFH�
2 IILFHUV��ORRN�DW�SKRWRV�DQG�IROORZ�
OLQNV�WR�WKH�PDQ\� FODVVHV�RI� ERDWV�
VDLOHG�DW�3LWVIRUG��
,I� \RX� KDYH�LGHDV�IRU�DUWLFOHV�IRU�
SXEOLFDWLRQ�LQ�1 6&�1 HZV�RU�RQ�WKH�
ZHE�VLWH��\ RXU�FRQWULEXWLRQV�ZRXOG�
EH�PRVW�ZHOFRPH�� � 3OHDVH�VHQG�
WKHP� E\� H�PDLO�RU�SDVV�WKHP� WR�PH�
DW�WKH�&OXE��
0 DQ\� WKDQNV���
5RE�-DFNVRQ��6ROR���� � �

&ROLQ�7KRP DV�
�
,W�LV�ZLWK�JUHDW�VDGQHVV�WKDW�,�DP�ZULWLQJ�WR�LQIRUP� \ RX�RI�WKH�VXGGHQ�SDVVLQJ�RI�&ROLQ���+ H�ZDV�D�JUHDW�
FKDUDFWHU��DOZD\ V�ODXJKLQJ�DQG�MRNLQJ��DQG�ZLOO�EH�VRUHO\� PLVVHG�E\� XV�DOO��
�
,�UHFDOO�ZKHQ�KH�UHMRLQHG�WKH�&OXE�VRPH�\ HDU�DJR���3DP�DQG�,�XVHG�WR�UDFH�RQ�6DWXUGD\ V���&ROLQ�WXUQHG�XS�
ZLWK�D�IULHQG�DQG�D�QHZ�* 3�� ���$ IWHU�D�FRXSOH�RI�ODSV��KH�VDLOHG�XS�EHKLQG�XV��FDOOLQJ�IRU�ZDWHU�DW�WKH�J\ EH�
PDUN���,�OHW�KLP�WKURXJKEXW�WLJKWHQHG�KLP�XS�D�ELW�VR�WKDW�ZKHQ�KH�J\ EHG�ZH�ZHUH�DEOH�WR�QLS�WKURXJK�RQ�
WKH�LQVLGH���$ IWHU�WKH�UDFH�KH�ERXJKW�WKH�WHD¶V�VD\ LQJ�³ ,�WKRXJKW�DV�,�ZDV�D�QHZ�ER\�\ RX�ZRXOG�OHW�PH�ZLQ́ ��
�
2 Q�DQRWKHU�RFFDVLRQ�ZH�VZDSSHG�FUHZV�DQG�&ROLQ�FUHZHG�IRU�PH���$ V�ZH�VWDUWHG�RII�KH�VDLG�³ ' R�\ RX�PLQG�
LI�,�KDYH�D�: RRGELQH�GRZQ�WKH�UHDFKHV"´� �/ DWHU�RQ��ZKHQ�,�KDG�P \� IUXLW�VKRS��KH�ZRXOG�SRS�LQ�IRU�DQ�
RUDQJH�DQG�D�FKDW���,�FRXOG�JR�RQ�EXW�,¶P�VXUH�PRVW�RI�\ RX�ZKR�NQHZ�KLP�ZLOO�KDYH�VLPLODU�PHPRULHV��
�
/ DVW�ZHHN��DV�$ ODQ�%D[� WRRN�DZD\� &ROLQ¶V�) O\ LQJ�) LIWHHQ��3DP�VDLG�DV�LW�ZHQW�E\� ³* RRGE\ H�&ROLQ́ ��
�
2 Q�EHKDOI�RI�DOO�WKH�PHPEHUV�RI�1 6&�RXU�WKRXJKWV�DQG�SUD\ HUV�JR�RXW�WR�' HQLVH��-R��6WHSK�DQG�IDPLOLHV���
* RG�%OHVV��
�
0 LFN�<RUN�

ORRNHG�JRRG�EXW�WKH�JDS�RQ�WKH�OLQH�GLGQ
W�DSSHDU����
VR�D�SRRU�VWDUW��EXW�XS�WKH�ILUVW�EHDW�ZH�KDG�D�OXFN\�

VKLIW�� $XVWLQ� JRW�D� SDW�RQ� WKH� EDFN� DQG� ZH�WDFNHG� RQWR� SRUW� JRLQJ�
URXQG�WKH�WRS�PDUN�LQ��WK��WKH�UHVW�DJDLQ�ZDV�D�ELW�SURFHVVLRQDO��EXW�
PDQDJHG� WR� FODZ� RQH�PRUH� SODFH�EDFN�� ILQLVKHG� �WK�� 2YHUDOO�FDPH�
�WK��VR�,�GLG�JHW�D�WRS�WHQ�SODFLQJ��EXW�,�DOVR�OHDUQW�VRPH�KDUG�OHVVRQV��
6WDXQWRQ� +DUDOG�� ��PSK� ZLQG�� YHU\� IOXNH\� FRPLQJ� RII� WKH� FOXE�
KRXVH�����ERDWV�RQ�WKH�VWDUW�OLQH����UDFHV�EHIRUH�OXQFK���DIWHU��,�KDG�D�
FKDW�ZLWK�$XVWLQ�DERXW�VWDUWLQJ�WHFKQLTXH�DQG�ZH�KLW�WKH�OLQH�PRYLQJ�
DW�VSHHG��,QGLYLGXDO�UHFDOO�IODJ�ZHQW�XS��,�ORRNHG�WR�OHHZDUG�DQG�VDZ�
WZR�ERZV�DQG�QR�RXWHU�OLPLW��1RW�VXUH�LI� WKH\�ZHQW�EDFN�EXW�,� ZDV�
ORRNLQJ� JRRG�� ERDW� ZDV� RQ� WKH� OLPLW�RI� KDYLQJ� WR� �GH�SRZHU�� EXW�
FDUULHG�RQ�KLNLQJ�KDUG��SLFNHG�WKH�VKLIWV�DQG�IRXQG�P\ VHOI�ILUVW�URXQG�
WKH� WRS� PDUN�� )ROORZHG�WKH� OHDG� ERDW� URXQG� WKH� ILUVW� ODS�� OHDG� ERDW�
SXOOHG� RII������ 7U\ LQJ� WR�UHPHPEHU�D�VHTXHQFH� RI� QXPEHUV��EHFDXVH�
WKDW
V� KRZ� WKH�PDUNV�DUH� ODEHOOHG��LV� QRW� HDV\� EXW� ,� FRSHG� DQG�
PDQDJHG�WR� VWD\�LQ�WKH� OHDG�� 2Q�SDVVLQJ�WKH�ILQLVK� OLQH�� 1 R�%HHS��
&KHFNHG�ZLWK�WKH�WHDP� DQG�FRQILUPHG�,�ZDV�RQH�RI�WKH�ERDWV�2&6��
1R�FRPPHQW��5DFH���Z DV�D�UHSOLFD�RI�UDFH�RQH�H[FHSW�,�Z DVQ
W�2& 6��
WKH�VPLOH�ZDV�QRZ�EDFN�RQ�P \�I DFH������$ IWHU�OXQFK�UDFH���ZDV�VWDUWHG�
DQG� RQFH�DJDLQ�,� ZDV�� ULJKW� XS�WKHUH��� � �QG� SODFH� DQG� JRRG�ERDW�
VSHHG�� 7KH�OHDGLQJ�ERDW�ZDV�ZRUNLQJ�KDUG�DQG� �UG� SODFH� ZDV�
SXVKLQJ���LI�,�FRXOG�NHHS�KLP�EHKLQG�,�ZRXOG�EH�2. ��7KH�WKUHH�RI�XV�
UDFHG�DURXQG�DQG�XS�WR��PDUN�1R���� ��ZKHQ�WKH�OHDGHU��DQRWKHU�QRQ�
ORFDO��SRLQWHG�RXW�ZH�VKRXOG�EH�JRLQJ�WR��P DUN�1R���� ��: LWK�D�TXLFN�
WDFN�DOO�WKUHH�RI�XV�KHDGHG�EDFN�WR�WKH�IOHHW��,�URXQGHG�LQ��WK��ILQLVKHG�
�WK��2YHUDOO�FDPH��WK��
6R�$XVWLQ�DQG�,�DUH�VWLOO�OHDUQLQJ�� �� �� 6DLO�WKH�ULJKW�FRXUVH���� �� 6WDUW�
RQ�WKH�PRYH�DQG�����6WD\� LQ�WKH�ERDW���
1H[W�HYHQW�LV�1RUWKDPSWRQ�2SHQ�RQ�0D\� �WK��VR�QR�WUDYHOOLQJ�DQG�
\ RX�FDQ�DOO�FRPH�DQG�FKHHU�$XVWLQ�DQG�PH�RQ�����-RKQ���
3KDQWRP������� �9LFH�&RPPRGRUH�

&RQWLQXHG�IURP�3DJH�� �



1RUWKDPSWRQ�6DLODELOLW\� �
:HOO�� PRVW� RI� WKH� ERDWV� KDYH� EHHQ�
SRZHU� KRVHG� DQG�ZLSHG� GRZQ� IRU�
WKH�VWDUW�RI�WKH�6HDVRQ��ZKLFK�LQ�RXU�
FDVH�KDSSHQHG�RQ�0RQGD\��WK�$SULO�
IRU�LQGLYLGXDO�PHPEHUV��,W�ZDV�JUHDW�
WR�VHH�VRPH�RI�WKH�ROG�KDQGV�EUDYLQJ�
WKH� FRRO� WHPSHUDWXUHV�� EXW� HYHQ�
PRUH� SOHDVLQJ� WR� VHH� WZR� QHZ�
PHPEHUV��ERWK�RI�WKHP� \ RXQJ�PHQ��
*URXS�VDLOLQJ�VWDUWV�DW�WKH�EHJLQQLQJ�
RI�0D\ ���
:H�DUH�H[WHQGLQJ�RXU�VDLOLQJ�GD\V�WR�
LQFOXGH� WKH� ILUVW� 6DWXUGD\� LQ� HDFK�
PRQWK�DQG�WKH�IRXU�5RWDU\�FOXEV�LQ�
1RUWKDPSWRQ� DUH� SURYLGLQJ� KHOSHUV�
WR�HQDEOH�XV�WR�DFKLHYH�WKLV��$�VHULHV�
RI� WUDLQLQJ� VHVVLRQV� RQ� ULJJLQJ�
ERDWV�� KRLVWLQJ� VDLORUV� LQWR� DQG� RXW�
RI� WKH�ERDWV�� DQG� DGPLQ� ZRUN� LV�
EHLQJ� XQGHUWDNHQ�RYHU� WKH� FRPLQJ�
IHZ�ZHHNV���
7KH� 5RWDUDFW� &OXE� RI� 5XVKGHQ� KDV�
FKRVHQ�XV�DV�WKHLU�FKDULW\�RI�WKH�\HDU�
DQG�WKHLU�VXSSRUW�FRPHV�LQ�WKH�IRUP�
RI� D�5HFLSH� ERRN�� FRQWDLQLQJ� ���
UHFLSHV�� VRPH� GRQDWHG�E\�
FHOHEULWLHV�� 7KDQNV�YHU\� PXFK� WR�
5RWDUDFW�DQG� DOO� RXU� RWKHU�
VXSSRUWHUV���
'R� \RX� NQRZ� DQ\RQH� ZLWK�D�
GLVDELOLW\ "� ,I�VR��SOHDVH�UHIHU�WKHP�WR�
RXU� SUL]H�ZLQQLQJ� ZHEVLWH� ZZZ�
QRUWKDPSWRQVDLODELOLW\�RUJ�XN�ZKHUH�
WKH\� ZLOO� ILQG� GHWDLOV� RI� RXU�
DFWLYLWLHV� DQG� SURJUDPPH� IRU� WKH�
\HDU��RU�KDYH�WKHP�JLYH�XV�D�ULQJ�RQ�
������ ���� ����� : H
G� ORYH� WR� KHDU�
IURP�WKHP���
:H�VKDOO�EH�UXQQLQJ�D�ERRN�VWDOO�DQG�
SODQW�VWDOO�DW�WKH�FOXE�2SHQ� 'D\�RQ�
0D\��QG��VR�GR�FRPH�DQG�VD\�KHOOR��
FOXWFKLQJ�PRQH\�RI�FRXUVH���
+DUU\�&RFNEXUQ��&KDLUPDQ�

6ROR�) OHHW�
7KH�6ROR�6SULQJ�7URSK\� WRRN� SODFH�RQ�6XQGD\� �� WK�
$ SULO�� ZLWK� �� ERDWV�ULJJHG�EXW�RQO\� ILYH�PDNLQJ�WKH�

VWDUW�OLQH�� �&ORVH�UDFLQJ�LQ�D�EULVN�ZLQG�VDZ� 5LFKDUG�%XWWHUILHOG�
DQG�* UDKDP� : LOVRQ�VKDULQJ�WKH�OHDG�DIWHU�WZR�UDFHV�� � ,Q�D�KDUG�
IRXJKW�EDWWOH�EHWZHHQ�WKH�WZR�RI� WKHP� LQ�WKH�WKLUG�UDFH�* UDKDP�
HYHQWXDOO\� WRRN�WKH�OHDG��ZLQQLQJ�WKH�UDFH�DQG�RYHUDOO�KRQRXUV���,Q�
WKLUG�SODFH�ZDV�' DYH�0 DEEXWW��ZLWK�%UXFH�0 HUU\� IRXUWK�DQG�5RE�
-DFNVRQ�FRPLQJ�KRPH�ILIWK��
' DYLG�0 DEEXWW��) OHHW�&DSWDLQ��

6SHFLDO�RIIHU��IURP�067�'LU HFW��YLD�<	<�PDJD]LQH��IRU�WUDYHO�WR�(XURSHDQ�HYHQWV��,I�
\ RX�DQG�\RXU�IOHHW��FODVV�RU�DVVRFLDWLRQ�DUH�ORRNLQJ�WR�WUDYHO�WR�(XURSH�ZK\�QRW�FRQWDFW�
067�ZL WK�WKH�GHWDLOV�RI�GDWHV�DQG�WLPHV�RI�WUDYHO��WKH�URXWH�\RX�QHHG��KRZ�PDQ\�DUH�
JRLQJ�DQG�LQ�ZKDW�W\SHV�RI�YHKLFOH��DQG�WKHQ�ZH�ZLOO�RIIHU�\RX�DOO�WKH�DYDLODEOH�IDUHV��
RU�DUUDQJH�VSHFLDO�JURXS�GLVFRXQWV��7KH�VDPH�DSSOLHV�IRU�DOO�IOLJKWV��ORQJ�RU�VKRUW�KDXO��
FDU�KLUH�DQG�KRWHOV��067�FDQ�EH�FRQWDFWHG�WKURXJK�RQ��� �� � � � � � �� � � � � � � ��

)XUWKHU�WR�GLVFXVVLRQ�DW�WKH�$*0�LQ�'HFHPEHU�������WKH�*HQHUDO�&RPPLWWHH�
ZRXOG� OLNH�WR� LQYLWH�PHPEHUV� WR�JLYH� XV� WKHLU� WKRXJKWV�RU� LGHDV� RQ� WKH�
PHPEHUVKLS�VWUXFWXUH�RI�WKH�&OXE��3OHDVH�VHQG�DQ\�FRPPHQWV�WR�&DURO�7UDYHUV�
�&RPPRGRUH����FDURO#VKU� ��GHPRQ�FR�XN���RU�ZULWH�WR�KHU�YLD�WKH�&OXE���

%RDWV�DQG�HTXLSPHQW�DUH�RIWHQ�DGYHUWLVHG�
IRU�VDOH�RQ�WKH�&OXE�QRWLFH�ERDUG���,I�\RX�
ZLVK�WR�DGYHUWLVH�WKHUH��SOHDVH�PDNH�VXUH�
\ RXU�DG�LV�VLJQHG�E\�D�&OXE�2I ILFHU��

7KXUVGD\� ( YHQLQJ�5 DFLQJ��
: HOO��7KXUVGD\� QLJKWV�JRW�XQGHUZD\� ZLWK�D�� %DQJ��� RQ� ��VW�$ SULO��
* UHDW�FRXUVH�VHW�E\� RXU�&52� WHDP� RI� 1 HLO�DQG�7RP� %DUIRUG���
5HDVRQDEOH�ZLQG�IRU�WKH�ILUVW�KDOI�RI�WKH�UDFH��7KH�VWDUW�OLQH�ZDV�EXV\�
ZLWK�� �� ERDWV�RXW��DOO�KDYLQJ�D�JR��
$ IWHUZDUGV�( ODLQH�LQ�WKH�* DOOH\� ZDV�EXV\� VHUYLQJ� � �� PHDOV��…�� IRU�
PDLQ�FRXUVH���EDUJDLQ��� IRU�WKH�KXQJU\� VDLORUV�DQG�9 LFN\� PDQDJHG�WR�
TXHQFK�RXU�WKLUVW�IURP�EHKLQG�WKH�EDU��
: H�ILQDOO\� OHIW�WKH�FOXE�MXVW�DIWHU�� � �� � ��D�JUHDW�HYHQLQJ�VDLOLQJ�DQG�
FKDWWLQJ�ZLWK�IULHQGV��
6R�QRZ�\ RX�NQRZ�Z KDW�\ RX�KDYH�PLVVHG���ZKHUH�ZHUH�\ RX"�
7KXUVGD\� HYHQLQJ�VDLOLQJ�LV�D�JUHDW�ZD\� WR�EUHDN�XS�\ RXU�ZHHN��<RX�
GRQ
W�KDYH�WR� JLYH�XS�\ RXU�ZHHNHQG�DQG�WKH�UDFLQJ�LV�UHDOO\� FORVH��
&RPH� DQG�JHW�VRPH� � 6WUHVV�
UHOLHI�� � � \ RX� NQRZ� LW�PDNHV�
VHQVH��
-RKQ���3KDQWRP�� � �� �

3HUVRQDO�+ DQGLFDS�5 DFLQJ �
7XHVGD\� � UG�0 D\� ����� ZLOO�
EH� DQ�LPSRUWDQW�GD\� LQ�WKH�
KLVWRU\� RI�1 6&���LW�LV�WKH�ILUVW�
WLPH� ZH� KDYH� SODQQHG� D�
VHULHV�RI�UDFHV�ZKHUH�\ RX�FDQ�
JHW� \ RXU� RZQ� SHUVRQDO�
KDQGLFDS�� � 7KLV� ZLOO�JLYH�
HYHU\ RQH� DQ� RSSRUWXQLW\� WR�
ZLQ� VRPH� SUL] HV�� � 5DFLQJ�
VWDUWV�DW�� SP�� 7KH�%DU�ZLOO�
EH�RSHQ�DQG�WKH�* DOOH\� ZLOO�
EH�VHUYLQJ�HYHQLQJ�PHDOV� �

%DU�DQG�*DOOH\�RSHQLQJ�WLP HV�
�
*DOOH\�
6XQGD\��� ���� � ���� � ��0DUFK�WR�'HFHPEHU�
7XHVGD\���� � �� � �������0D\�WR� $ XJXVW�
7KXUVGD\����� �� � �������$SULO�WR�
6HSWHPEHU�
'XULQJ�2SHQ�0HHWLQJV��6DWXUGD\ V������� � �
������DQG�HDUOLHU�RQ�6XQGD\� IRU�%UHDNIDVW�
�
%DU�
6XQGD\��� ���� � ���� � �
��0DUFK�WR�
'HFHPEHU�
7XHVGD\���� � �� � ������
��0 D\�WR�$ XJXVW�
7KXUVGD\����� �� � ������
��$SU LO�WR�
6HSWHPEHU�
'XULQJ�2SHQ�0HHWLQJV��6DWXUGD\ V����� ��
WLOO�/DWH�DQG�6XQGD\������� � ������ 
 �
�

�RU�ODWHU�LI�\RX�DUH�VWLOO�EX\LQJ��
�
7KH�%DU�PD\�EH�RSHQ�DW�RWKHU�WLPHV�LI�D�
&RPPLWWHH�PHPEHU�LV�RQ�VLWH�DQG�HQRXJK�
SHRSOH�ZDQW�D�GULQN�RU�WZR��
�
3OHDVH�FDOO�PH�LI�\ RX�KDYH�SDUWLFXODU�
UHTXLUHPHQWV��
�
9LFN\�<RXQJ��16&�%DU�0DQDJHU�



' R�\ RX�ZDQW�WR�OHDUQ�WR�VDLO"� �
&RQWDFW�1 RUWKDP SWRQ�: DWHUVSRUWV�&HQWUH�IRU�DOO�\RXU�WUDLQLQJ�QHHGV��

,VROGD�0 DUURTXLQ��&HQWUH�0 DQDJHU��7HO�������������� ��H�PDLO��LQIR# QRUWKDPSWRQZDWHUVSRUWV�FRP�

%ULHI�XSGDWH�IURP�RXU�OHDGLQJ�
ZLQGVXUIHU��;DYLHU�)HUOHW�
5HVXOWV�VR�IDU�WKLV�VHDVRQ��
-DQXDU\�/RQGRQ�%RDW�6KRZ���
,QGRRU�VODORP��WK�� � �
0DUFK�0DUD]LRQ�)RUPXOD�&RXUVH�
UDFLQJ���� UG��� �
$SULO�&ODFWRQ�6ODORP���� QG��� �
$SULO�)UHQFK�1DWLRQDOV�)RUPXOD���
��WK��� �
1 H[W�HYHQW��3ZOOKHOL��1 RUWK�:DOHV��
)RUPXOD�: LQGVXUILQJ�$SU��� �0D\�� �
&KHHUV��;DY��
�(G��«�D QG�ILUVW�LQ�16&�UDFH��
7KXUVGD\���WK�$SULO���

6HH�16&�ZHE�VLWH�IRU�SKRWRV�RI�
;DYLHU��' \ODQ�DQG�1LFN�

&KLOGUHQ¶V�6DLOLQJ�&DP S��
0 RQGD\� �� WK�WR�) ULGD\� �� WK�-XO\�

LQFOXVLYH���) RU�IXUWKHU�
LQIRUPDWLRQ��SOHDVH�FRQWDFW��

3KLO�. HQQ\� YLD�1 6&���

8 SGDWH�² � 5<$� <RXWK�1 DWLRQDOV��� � �� � � ' \ ODQ�DQG�1 LFN�
%HWZHHQ�WKH�� WK�WR�� WK�$ SULO�ZH�ZHUH�XS�LQ�/ DUJ·V�� 6FRWODQG��FRPSHWLQJ�LQ�WKH� 5<$� <RXWK�1 DWLRQDOV��
:H�ZHQW�XS�D�ZHHN�HDUO\�WR�JHW�VRPH�SUDFWLFH�LQ��JHW�XVHG�WR�WKH�FRQGLWLRQV�DQG�WR�VHH�DQ\�WUHQGV�LQ�
WKH�ZLQG�RU�WLGH��7KLV�ZHQW�UHDOO\�ZHOO�DQG�E\� WKH�HQG�RI�WKH�ZHHN�ZH�ZHUH�JRLQJ� TXLFNO\�DQG�ZHUH�
XVHG�WR�WKH�FKRS���
2Q� 0RQGD\�� WKH� ILUVW�GD\� RI� UDFLQJ�� Z H�GLGQ·W� KDYH�D�YHU\� JRRG� GD\�� 7K HUH� ZHUH� VHYHUDO� UHDVRQV�
EHKLQG�WKLV�� LQFOXGLQJ�EHLQJ�RYHU�WKH�OLQH�LQ�UDFH�RQH��7KHQ�ZH�SLWFKSROHG�JRLQJ� URXQG�WKH�ZLQGZDUG�
PDUN�LQ�UDFH�WZR�DQG�I LQDOO\�LQ�UDFH�WKUHH�RXU�NLFNHU��WKHQ�&XQQLQJKDP��IHOO�RI I��,Q�UDFH����ZKH Q�ZH�
ZHUH�LQ�VHFRQG�SODFH�WKH�UDFH�ZDV�DEDQGRQHG�EHFDXVH�RI�D�VTXDOO��:H�JRW�RXU�ZRUVW�UHVXOWV�RQ�WKH�
GD\�ZLWK�D�� UG��D� � WK�DQG�DQ��WK�� 'HVSLWH�DOO�WKLV�ZH�ZHUH�JRLQJ�YHU\� TXLFNO\�DQG�ZH�ZHUH�LQ�WKH�WRS�
WKUHH�LQ�DOO�UDFHV�EHIRUH�WKLQJV�ZHQW�ZURQJ��
¶7XHVGD\� LV�D�QHZ�GD\·��ZH�WKRXJKW�WR�RXUVHOYHV�DQG�ZH�SXW�WKH�I LUVW�GD\·V�UHVXOWV�EHKLQG�XV���, Q�WKH�
I LUVW�UDFH�ZH�FDPH�� QG�DQG�KDG�PRUH�JRRG�UHVXOWV�ZLWK�D�� UG��D�� UG�DQG�D��VW��:H�KDG�QRZ�SXOOHG�XS�WR��
� UG�RYHUDOO��
:H�VWDUWHG�:HGQHVGD\� ZLWK�D�EXOOHW��ZKLFK�VHW�XV�XS�IRU�WKH�GD\�ZLWK�D�� UG�WKHQ�D�� QG��$OO�WKH�ERDWV�
LQ�WKH�WRS���JRW�D������RU� �� VR�QRQH�RI� XV�JDLQHG�RU�ORVW�DQ\�SRLQWV�DJDLQVW�HDFK�RWKHU��$OVR�E\� WKLV�
WLPH�WKH�ERDW��LQ�� WK�ZDV����SRLQWV�EHKLQG�XV���
7KXUVGD\�ZDV�YHU\� ZLQG\�DQG�ZH�RQO\�PDQDJHG�WR�JHW�RQH�UDFH�LQ��ZLWK�WKH�EUHH]H�JXVWLQJ�RYHU��� �
NQRWV�� :H�ZHUH�ZLQQLQJ�WKLV�UDFH�EXW�RQ�WKH�ODVW�UXQ�ZH�JRW�SXVKHG�RXW�WR�WKH�OD\OLQH�E\� DQRWKHU�
ERDW�ZKR�RYHU�WRRN�XV�MXVW�EHIRUH�WKH�ILQLVK��:H�ODSSHG�DOO�WKH�ERDWV�LQ�WKLV�UDFH�DSDUW�IURP� WKH�WRS�
IRXU��
2Q�WKH�ODVW�GD\� ZH�RQO\� GLG�RQH�UDFH�GXH�WR�WKH�WHPSHUDWXUH�DQG�ZLQG�VWUHQJWK��EXW�ZH�FDPH�� UG�LQ�
WKLV�UDFH��
2YHUDOO�LQ�DOO�WKH�UDFHV�DSDUW�I URP�WKH��� RQ�WKH�ILUVW�GD\�Z H�ILQLVKHG�LQ�WKH�WRS����$OWKRXJK�LW�LV�D�
¶ZKDW�LI·��LI� ZKDW�ZHQW�ZURQJ� RQ�WKH�ILUVW�GD\�GLGQ·W�KDSSHQ�ZH�FRXOG�KDYH�ZRQ�WKH�FKDPSLRQVKLS��, Q�
WKH�HQG�ZH�FDPH��UG�VR�ZHUH�LQ�WKH�FKDPSLRQVKLS�SODFHV�DQG�XS�RQ�WKH�SRGLXP�� �ZH�ZHUH�YHU\� SOHDVHG��

:H �DUH�QRZ�ORRNLQJ�IRUZDUG�WR�WKH�6DQ�) UDQFLVFR�:RUOGV�LQ�-XO\« �

$UWLFOHV�DQG�LGHDV�IRU�WKH�1H ZVOHWWHU�DUH�ZHOFRP H���'H DGOLQH�IRU�QH[W�LVVXH����� WK�- XQH�
3OHDVH�VHQG�WR�5 RE�- DFNVRQ�DW�16&�RU�H�P DLO�WR�QVFQHZV # GVO�SLSH[�F RP �

1RZ�WKH�PRZLQJ�VHDVRQ�LV�KHUH��
SOHDVH�GRQ¶W�OHDYH�PDVWV��EULFNV��
URSHV�HWF�KLGGHQ�LQ�WKH�ORQJ�
JUDVV��

) RU�6DOH�
( QWHUSULVH�PDVW��QHZ��SOXV�ORWV�
RI�RWKHU�( QW�ELWV���. HLWK�
+HOOHZHOO��NHLWK# VRXWKFUHVW�SOXV�
FRP�
7RSSHU�VSRUW�� � ��…��� � ��YJF��
WUDLOHU�	� WUROOH\ ���' RXJ�&RRN��
� ��� �� � � ���� �
* 3�� ��…� �� � � ��H[ FHOOHQW�FRQG��
' DYH�0 DEEXWW���� � ���� � ���� �


