
+HOOR�(VVH[�7KDPHVLGH�0HPEHUV�
ZHOFRPH�WR�RXU�1RYHPEHU�QHZVOHWWHU�

,W�ZDV�JRRG�WR�VHH�VHYHUDO�RI�RXU�PHPEHUV�DW�WKH
-DJXDU�6SDUHV�'D\�LQ�&RYHQWU\��:KLOVW�LW�ZDV�D�FULVS
GD\��LW�ZDV�PDLQO\�D�GU\�VXQQ\�UXQ�XS�DQG�EDFN�
,W�FHUWDLQO\�LV�D�SODFH�WR�ILQG�REVFXUH�SDUWV��DQG�LQ�PDQ\
FDVHV�DW�D�JRRG�SULFH�IRU�\RXU�-DJXDU�

2XU�FDU�HYHQWV�KDYH�PRUH�RU�OHVV�HQGHG�IRU�WKH�\HDU��EXW�LI�\RX�DUH�IUHH�SOHDVH�MRLQ�XV
IRU�D�6XQGD\�/XQFK�RQ�6XQGD\�WKH���WK�1RYHPEHU�DW�7KH�:KLWH�+DUW�,QQ�
0DUJDUHWWLQJ�7\H���3OHDVH�VHH�P\�HPDLO�IRU�GHWDLOV�

,Q�1RYHPEHU�ZH�DOVR�KDYH�WKH�1(&�&ODVVLF�&DU�6KRZ�LQ�%LUPLQJKDP��DQG�RXU
'LQQHU�'DQFH�ZLWK�RXU�IULHQGV�IURP�(VVH[�6XIIRON�%RUGHUV��,�DP�VXUH�LW�ZLOO�EH�\HW
DQRWKHU�HQWHUWDLQLQJ�HYHQLQJ�

:H�DUH�WULDOOLQJ�DQ�XQRIILFLDO�)DFHERRN�SDJH�IRU�RXU�UHJLRQ�RI�WKH�-(&���:H�KRSH�WR
EH�DEOH�WR�RSHQ�LW�WR�DOO�PHPEHUV�LQ�WKH�QHDU�IXWXUH�

7KH�6LOYHUVWRQH�&ODVVLF�LV�WDNLQJ�SODFH�QH[W�\HDU�����-XO\�����$XJXVW���<RX�FDQ
SXUFKDVH�(DUO\�%LUG�SULFHV�XQWLO���VW�'HFHPEHU�IRU�VLQJOH�GD\V�RU����GD\�WLFNHWV

,�ORRN�IRUZDUG�WR�VHHLQJ�PDQ\�RI�\RX�DW�RXU�QH[W�FOXE�QLJKW�ZKLFK�ZLOO�EH�RQ�7XHVGD\
�WK�1RYHPEHU��DW�/DQJGRQ�+LOOV�*ROI�&OXE�

*UDKDP�&RRN
&KDLUPDQ
-DJXDU�(QWKXVLDVWV
�&OXE���(VVH[�7KDPHVLGH�5HJLRQ
0RELOH��������������
FRRNBJP#KRWPDLO�FR�XN
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&/8%�%(1(),7
2Q�SURGXFWLRQ�RI
\RXU�YDOLG�FOXE

0HPEHUVKLS�FDUG�
%HDGOHV�RIIHUV
PHPEHUV�D����
GLVFRXQW�RQ�SDUWV
DQG�VHUYLFLQJ�
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2Q�SURGXFWLRQ�RI�\RXU
YDOLG�FOXE
PHPEHUVKLS�FDUG�
%HDGOHV�LV�RIIHULQJ�D
����GLVFRXQW�RQ
VHUYLFLQJ�DQG�SDUWV�
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2Q�SURGXFWLRQ�RI�\RXU
YDOLG�FOXE
PHPEHUVKLS�FDU�
*UDQJH�RIIHUV
PHPEHUV�D����
GLVFRXQW�RQ�SDUWV�DQG
VHUYLFLQJ�
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2Q�SURGXFWLRQ�RI
\RXU�YDOLG�FOXE
PHPEHUVKLS�FDUG�
*UDQJH�LV�RIIHULQJ�D
����GLVFRXQW�RQ
VHUYLFLQJ�DQG�SDUWV�

&/8%�%(1(),7

2Q�SURGXFWLRQ�RI�\RXU
YDOLG�FOXE
PHPEHUVKLS�FDUG�
%HDGOHV�LV�RIIHULQJ�D
����GLVFRXQW�RQ
VHUYLFLQJ�DQG�SDUWV�

&/8%�%(1(),7

2Q�SURGXFWLRQ�RI�\RXU
YDOLG�FOXE
PHPEHUVKLS�FDU�
*UDQJH�RIIHUV
PHPEHUV�D����
GLVFRXQW�RQ�SDUWV�DQG
VHUYLFLQJ�

&/8%�%(1(),7

2Q�SURGXFWLRQ�RI�\RXU�YDOLG
FOXE�PHPEHUVKLS�FDU��*UDQJH
RIIHUV�PHPEHUV�D����
GLVFRXQW�RQ�SDUWV�DQG
VHUYLFLQJ�
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*UDKDP�&RRN
����&KDLUPDQ� � � �������������FRRNBJP#KRWPDLO�FR�XN

0DU\�0RQN
9LFH�&KDLUPDQ�� � � PDU\BPRQN��#KRWPDLO�FRP

9DXJKQ�+LJK
&OXE�6HFUHWDU\�� � � � YDXJKQ�KLJK#VN\�FRP

5LFKDUG�*LEE\
7UHDVXUHU�	�:HEPDVWHU� � UZJLEE\#JPDLO�FRP

*LOO�&DLQ
0HPEHUVKLS�6HFUHWDU\� � MHFFDLQ���#RXWORRN�FRP

&RPPLWWHH�0HPEHUV�
1HLO�6KDQOH\�	�5REHUW�&DLQ
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ZZZ�HVVH[MDJXDUVSDUHV�FR�XN
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7KLV�XQLTXH�SHGDO�FDU�KDV�RYHU���������6ZDURYVNL�[LULXV�FXW
FU\VWDOV�ORYLQJO\�DSSOLHG�E\�KDQG��WDNLQJ�RYHU�������KXPDQ�KRXUV
WR�FRPSOHWH�

7KH�EHVSRNH�KDQG�VWLWFKHG�OHDWKHU�LQWHULRU�IHDWXUHV�ZKLWH�WXIWHG
FDUSHW�DQG�GLDPRQG�VWLWFKHG�SDQHOV��FRPSOLPHQWHG�E\�D�SROLVKHG
VROLG�DOOR\�VWHHULQJ�ZKHHO�

([WHUQDOO\��ZRUNLQJ�OLJKWV�DQG�VROLG�EUDVV�FKURPH�ZRUN
FRPSOHWHV�WKLV�H[FOXVLYH�FUHDWLRQ�

(OHFWULF�SURSXOVLRQ�RU�SHWURO�HQJLQH�SRZHU�RSWLRQV�DUH�DYDLODEOH�

$YDLODEOH�E\�VSHFLDO�RUGHU�LQ�\RXU�FKRLFH�RI�FU\VWDO�FXW�DQG
FRORXU�

+DQGPDGH�LQ�8QLWHG�.LQJGRP

)RU�IXUWKHU�LQIRUPDWLRQ�SOHDVH�FRQWDFW��7R\�&RQFLHUJH

�������������
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,W�ZRXOG�EH�,DQ�&DOOXP
V�GUHDP�FRPH�WUXH�

$�JRRG�LGHD�QHYHU�GLHV��DQG�D�QHZ�UHSRUW�IURP�$XWRFDU�VXJJHVWV�WKDW�-DJXDU�PLJKW�XVH�WKH�MDJXDU�F�[��PLG�HQJLQHG
VXSHUFDU�FRQFHSW�DV�WKH�VW\OLQJ�LQVSLUDWLRQ�IRU�WKH�QH[W�JHQHUDWLRQ�)�7\SH��7KH�SODQ�ZDV�DOOHJHGO\�DPRQJ�WKH�ILQDO�DFWV
RI�IRUPHU�GHVLJQ�ERVV�,DQ�&DOOXP�EHIRUH�OHDYLQJ�WKH�FRPSDQ\�

�:H�FRXOG�JHW�TXLWH�FORVH�>WR�WKH�&�;��@���&DOOXP�WROG�$XWRFDU���7KHUH¶V�VWLOO�D�IRUPXOD�ZLWKLQ�-DJXDU�IRU�D�IURQW�PLG�
HQJLQHG�FDU��,�KDYH�D�SUHIHUHQFH�IRU�PLG�HQJLQHG�FDUV��,W¶V�FHUWDLQO\�VRPHWKLQJ�,�ZRXOG�OLNH�WR�VHH��

-DJXDU�LV�VWLOO�GHFLGLQJ�ZKHWKHU�WKH�QH[W�JHQ�)�7\SH�VKRXOG�XVH�D�PLG�HQJLQHG��K\EULG�DVVLVWHG�FRPEXVWLRQ�HQJLQH�RU
EHFRPH�D�IXOO\�HOHFWULF�YHKLFOH��&DOOXP�LQGLFDWHV�WKDW�D�&�;���LQVSLUHG�GHVLJQ�FRXOG�ZRUN�ZLWK�HLWKHU�OD\RXW�

7KH�VXJJHVWLRQ�LV�WKDW�-DJXDU�KDV�SURJUHVVHG�DW�OHDVW�WZR�GHVLJQ�DSSURDFKHV��RQH�LQ�WKH�VKRUW�QRVHG�HOHFWULF�PLG�HQJLQHG
IRUPDW�&DOOXP�SUHIHUV�DQG�DQRWKHU�ZLWK�D�ORQJHU�ERQQHW�WR�DFFRPPRGDWH�IURQW�PRXQWHG�LQWHUQDO�FRPEXVWLRQ�HQJLQHV
�,&(���LQFOXGLQJ�D�K\EULGLVHG�9��

³)RU�DQ�HOHFWULF�VSRUWV�FDU�´�KH�DGGHG��³\RX�FRXOG�PDNH�D�VKDSH�OLNH�>WKH�&�;��@�ZLWK�WKH�EDWWHULHV�LQ�D�7�RU�+�VKDSH
WKURXJK�WKH�PLGGOH��2U�\RX�FRXOG�PDNH�LW�DV�D�ORQJLWXGLQDO�LQWHUQDO�FRPEXVWLRQ�PLG�HQJLQHG�FDU��,W�ZRXOG�EH�VKRUW
HQRXJK��6R�WKH�VW\OH�ZRQ¶W�GLFWDWH�WKH�GULYHWUDLQ��EXW�WKH�GULYHWUDLQ�PD\�GLFWDWH�WKH�VW\OH�´

7KH�FXUUHQW�)�7\SH�LV�VWLOO�VHW�WR�EH�RQ�VDOH�IRU�DQRWKHU�WKUHH�\HDUV�ZLWK�D�URXQG�RI�XSGDWHV�WR�EULQJ�LW�LQWR�OLQH�ZLWK
QHZHU�FRPSHWLWRUV��%XW�&DOOXP�FRQILUPHG�LQ�$SULO�WKDW�WKH�GHYHORSPHQW�F\FOH�IRU�LWV�VXFFHVVRU�ZRXOG�KDYH�WR�EHJLQ
³VRRQ´�

-DJXDU�+LQWV�$W�&�;���6W\OLQJ�)RU�1H[W�*HQ��0LG�(QJLQHG�)�7\SH
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83*5$',1*�7+(�;.��5$',2�E\�5XVVHOO�6PHGOH\
7KLV�LV�WKH�VWRU\�RI�KRZ�,�ERXJKW�P\�;.��XS�WR�GDWH�HQWHUWDLQPHQW�ZLVH��E\�DGGLQJ�%OXHWRRWK��'$%�
86%��$X[�RXW��)DFH�RII�UDGLR��KDQGV�IUHH��FG��HWF�

,W¶V�D������FRQYHUWLEOH��EXW�WKLV�VKRXOG�DSSO\�WR�DQ\�;.��

6WDUW�RII�E\�GHFLGLQJ�ZKDW
UDGLR�KHDG�XQLW�\RX�OLNH��,
FKRVH�D�SLRQHHU�ZKLFK�KDG
JRRG�UHYLHZV�DQG�KDG
HYHU\WKLQJ�EXLOW�LQ�
,PSRUWDQW�WR�QRWH�WKDW
DOWKRXJK�\RX�FDQ�ILW�D
GRXEOH�',1�XQLW��WZLFH�WKH
KHLJKW�RI�D�QRUPDO�UDGLR�
WKLV�WDNHV�D�ORW�RI�PRGV
ZKLFK�,�ZDVQ¶W��WRR�NHHQ
RQ�GRLQJ�

7KH�SLRQHHU�LV�D�VLQJOH
',1�XQLW��VR�WKH�ILUVW�WKLQJ
WR�GR�DIWHU�JHWWLQJ�WKH�UDGLR
LV�WR�EX\�DQ�DGDSWRU�NLW�ZKLFK�,�JRW�IURP�HED\���7KLV�FRQVLVWV�RI�DOO�WKH�ZLULQJ�\RX�QHHG�DV�WKH�;.��KDV�DQ
ROGHU�QRQ�VWG�LQWHUIDFH�DQG�D�QHZ�VXUURXQG�GRQH�WR�DFFHSW�PRGHUQ�',1�PRXQWLQJ�UDGLRV�

)LUVW�DFWXDO�SK\VLFDO�MRE�LV�WR�UHPRYH�WKH�FHQWUH�FRQVROH��ZKLFK�DFWXDOO\�RQO\�WDNHV�D�IHZ�PLQXWHV�
6HH�WKLV�OLQN�RQ��³<RX�7XEH´�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y J8�4H=:R:U� �EXW�LQ�VXPPDU\��JHW
DQ�ROG�FUHGLW�FDUG�DQG�XVH�LW�URXQG�WKH�VLGH�RI�WKH�JHDU�VHOHFWRU�VXUURXQG�WR�UHOHDVH�WKH�VQDS�ILWV�LQ���SODFHV�

7KLV�WKHQ�JLYHV�DFFHVV�WR�VFUHZV�WR
UHPRYH�WKH�FHQWUH�FRQVROH��<RX
ZLOO�QHHG�WR�XQVFUHZ�WKH�JHDU�NQRE
DV�ZHOO�DQG�PRYH�LW�LQWR�GULYH�WR
KHOS�JHW�WKH�FRQVROH�RYHU�LW�
7KH�EDFN�RI�WKH�FRQVROH�KDV��
VFUHZV�XQGHU�D�SRS�RII�FRYHU�
DJDLQ�VHH�WKH��³<RX�7XEH´�OLQN��,WV
QRZ�D�JRRG�LGHD�WR�GLVFRQQHFW�WKH
EDWWHU\��EXW�GRQ¶W�ZRUU\�DERXW�WKH
UDGLR�FRGH�DV�LWV�JRLQJ�LQ�WKH�ELQ�
7KHUH�VKRXOG�EH�DERXW���VFUHZV
DURXQG�WKH�ROG�UDGLR�KHDG�XQLW
VXUURXQG��WKHVH�DOO�FRPH�RXW��JRRG
LGHD�LV�WR�KDYH�D�PDJQHWLF
VFUHZGULYHU�WLS�DV�WKH\�FDQ�EH

DZNZDUG�LI�WKH\�IDOO�GRZQ�LQWR�WKH�KROHV�DURXQG�WKH�JHDU�VHOHFWRU�
7KH�ZKROH�KHDG�XQLW�VKRXOG�FRPH�RXW�ZLWK�ORWV�RI�ZLUHV�WR�GLVFRQQHFW�RQ�JLDQW�PXOWLEORFNV��<RX�ZLOO�QHHG
WR�UHPRYH�WKH�ZKROH�XQLW�DV�WKH�QHZ�VXUURXQG�UHSODFHV�WKH�ROG�YHUVLRQ�

:KLOVW�,�ZDV�GRLQJ�WKLV�,�DOVR�UHSODFHG�P\�OFG�GLVSOD\�XQLW�DV�WKH�ROG�RQH�ZDV�IDGHG�DQG�PLVVLQJ�VHJPHQWV�
DOVR�HQVXUH�DOO�WKH�EDFNOLJKW�EXOEV�DUH�2.�
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<RX�QHHG�WR�VZDS�DOO�WKH�KHDG�XQLWV�LQWR�WKH
QHZ�VXUURXQG�DQG�UHILW�WR�WKH�FDU��EXW�ILUVW�\RX
FDQ�ILW�WKH�QHZ�ZLULQJ�WKDW�FRPHV�ZLWK�WKH�NLW�
%DVLFDOO\�LW�ZLOO�LQWHUIDFH�ZLWK�WKH�VWHHULQJ
ZKHHO�FRQWUROV�DQG�WKH�QHZ�UDGLR��7KHUH�ZDV
RQH�ILGGO\�SDUW�GHSHQGLQJ�RQ�ZKDW�UDGLR�\RX
KDYH��WKH�NLW�KDV�VRPH�VPDOO�ZLUHV�\RX�QHHG�WR
ILW�LQ�D�FRQQHFWRU�WR�HQDEOH�DOO�WKH�IXQFWLRQV�WR
ZRUN�
7KH�RWKHU�RSWLRQ�,�XVHG�ZDV�D�'$%�DHULDO
ERXJKW�RII�HED\�DJDLQ�ZKLFK�VWLFNV�XS�LQ�WKH�OHIW
WRS�VLGH�RI�WKH�ZLQGVFUHHQ�DQG�\RX�QHHG�WR�UXQ
WKH�DHULDO�IRU�WKLV�ZKLFK�KDV�D�JROG�FRQQHFWRU
GRZQ�EHKLQG�WKH�VFUHHQ�SLOODU��LW�MXVW�SRSV�RII�
DQG�EHKLQG�WKH�GDVK�WR�WKH�UDGLR��$OVR�D�JRRG
WLPH�WR�UXQ�DQ\�RWKHU�ZLUHV��,�KDG�D�VHSDUDWH
PLFURSKRQH�OHDG�WKDW�ZHQW�WR�D�VXQYLVRU�DQG�D�XVE�RXWSXW�WKDW�FRPHV�RXW�XQGHU
WKH�JORYHER[�IRU�DQ\�FKDUJLQJ�DQG�FRQQHFWLQJ�\RXU�SDVVHQJHU¶V�SKRQH�HWF��,
GLGQ¶W�ERWKHU�ZLWK�WKH�DX[�RXW�EXW�WKHUH�ZDV�D�RSWLRQ�IRU�WKDW�DV�ZHOO�

6R�RQFH�DOO�WKH�ZLULQJ�LV�GRQH�DQG�KHDG�VXUURXQG�LV�ILWWHG�\RX�FDQ�SOXJ�LQ�WKH
QHZ�UDGLR��7KHUH�LV�D�IDLU�ELW�RI�URRP�IRU�DOO�WKH�H[WUD�ZLUHV�VR�GRQ¶W�EH
ZRUULHG�DERXW�DOO�WKH�VSDJKHWWL��RXW�RI�WKH�EDFN�

7KHQ�LWV�WLPH�WR�WHVW�DQG
VHW�XS�\RXU�UDGLR�EHIRUH
\RX�SXW�DOO�WKH�FRQVROH
EDFN�HWF�
2Q�WKH�SLRQHHU�WKHUH�DUH�D
ORW�RI�RSWLRQV�WR�FXVWRPL]H
OLNH�WKH�GLVSOD\�DQG�FRORXU�

,�WULHG�WR�EHVW�PDWFK�WKH�UHVW�RI�WKH�OLJKWV�LQ�WKH�GDVK�ZKLFK�LV�D�NLQG�RI�OLJKW�EOXH�
5HVXOWV�DUH�JUHDW��,�FDQ�QRZ
WDNH�KDQG¶V�IUHH�FDOOV��VWLOO
XVH�WKH�YROXPH�DQG�WUDFN
FRQWUROV�RQ�WKH�ZKHHO��OLVWHQ
WR�'$%�ZKHUH�WKH�VLJQDO�LV
2.�DQG�EHVW�RI�DOO�VWUHDP
PXVLF�IURP�P\�SKRQH��7KLV
GRHV�PDNH�WKH�&'�FKDQJHU
LQ�WKH�ERRW�UHGXQGDQW�
7KLV�ZRUNV�YHU\�ZHOO�DV
ORQJ�DV�,�KDYH�EHHQ
OLVWHQLQJ�WR�LWXQHV��ZKHQ�,
JHW�LQ�WKH�FDU�WKH�UDGLR�MXVW
VWDUWV�SOD\LQJ�DV�VRRQ�DV�WKH
LJQLWLRQ�LV�RQ��QR�QHHG�WR
WRXFK�WKH�SKRQH��7KHUH�ZDV
QR�QHHG�IRU�H[WUD�DPSV�DV
WKH�UDGLR�KDV�HQRXJK�WR
PDWFK�LQ�ZLWK�WKH�H[LVWLQJ
VSHDNHUV��HYHQ�ZLWK�WKH�WRS
GRZQ�DW�VSHHG�
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-XVW�EHIRUH�ERDUGLQJ�RQH�RI�5\DQDLU¶V�ILQHVW�%RHLQJV��,�UHFHLYHG�D�WH[W�IURP�RXU�YHU\�RZQ
:DUUHQ�±�'RXJ��DFWXDOO\�±�UHTXHVWLQJ�DQ�DUWLFOH�RQ�WKH�:DUUHQ�&ODVVLF�DQG�6XSHUFDU�6KRZ
WKDW�ZH�DWWHQGHG�LQ�ODWH�6HSWHPEHU��:HOO��2FWREHU�VHHV�P\�WLPH�WDNHQ�ZLWK�FRPSOHWLQJ
+0�7D[�5HWXUQ��OHDYLQJ�OLWWOH�HYHQLQJ�WLPH�IRU�RWKHU�GHVN�ZRUN��6R��ZKDW�EHWWHU
FRPSURPLVH�WKDQ�WR�WDNH�D�FRXSOH�RI�KRXUV�WR�ZULWH�WKLV�RQ�D�EHDFK�LQ�&HIDOX��1RUWKHUQ
6LFLO\�DURXQG����PLOHV�IURP�3DOHUPR��,W�LV����GHJUHHV�DV�,�ZULWH�DQG�WKH�LFH�LV�PHOWLQJ�LQ
P\�3DVWLV��VR�,¶G�EHWWHU�JHW�D�PRYH�RQ�

7KH�³ZHHNHQG´�LQ�WKH�WLWOH�UHIOHFWV�WKH�HIIRUWV�SXW�LQ�E\�RXU�KDUG\�ORJLVWLFV�WHDP�LQ�VHWWLQJ
XS�RXU�VLWH�RQ�WKH�6DWXUGD\��:HOO�GRQH�ER\V��\RX�NQRZ�ZKR�\RX�DUH��VRUU\�,�FRXOGQ¶W
PDNH�LW��,I�DQ\�PHPEHU�ZKR�KDV�QRW�KHOSHG�DW�VHW�XS��DQG�ZRXOG�OLNH�WR�YROXQWHHU�IRU�QH[W
\HDU��SOHDVH�GR�VR��7KLV�6KRZ�LV�QRWRULRXV�IRU�WKH�GLIILFXOWLHV�D�&OXE�2UJDQLVHU�FDQ
H[SHULHQFH�ZKHQ�DWWHPSWLQJ�WR�DUUDQJH�D�&DU�&OXE�DWWHQGDQFH��7KH�SUHYLRXV�WZR�\HDUV
SURYHG�GLIILFXOW�DQG�WKLV�\HDU�ZDV�QR�H[FHSWLRQ��&DSV�RII�WR�9DXJKQ�+LJK�IRU�KLV
SHUVHYHUDQFH��+DYLQJ�VWDUWHG�WKH�VHWWLQJ�RXW�LQ�RXU�XVXDO�DUHD��ZH�ZHUH�PRYHG�WR�D
GLIIHUHQW�ORFDWLRQ�FORVHU�WR�WKH�HQWUDQFH�URDG��,QFRQYHQLHQW��H[DVSHUDWLQJ�DQG�WLPH�ZDVWLQJ
EXW�WKDW¶V�OLIH�ZLWK�WKLV�VKRZ�

6WLOO��RQ�D�ILQH�6XQGD\
PRUQLQJ�ZH�DOO�OLQHG�RXU�FDUV
LQ�WKH�DOORFDWHG�VSDFHV�
DOWKRXJK�WKH�GHHS�WUHQFK
DURXQG�VRPH�RI�WKH�SHULPHWHU
GLG�FDWFK�D�FRXSOH�RI�PHPEHUV
RXW��+RZ�DUH�WKRVH�VSRW�OLJKWV
RQ�WKH����*��*DU\""
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:H�ILHOGHG�DURXQG����WR����YHKLFOHV�LQFOXGLQJ�WKUHH�ZKLFK�ZHUH�QRW�RXUV��7ZR�;-6¶V
DQG�DQ�$PHULFDQ�LPSRUW�(�7\SH�&RXSH�ZHUH�RQ�RXU�VWDQG�ZLWK�)RU�6DOH�VWLFNHUV�RQ
WKHP��:H�DGDSWHG�RXU�SDUNLQJ�DUUDQJHPHQWV�WR�VXLW��7KH\�DSSDUHQWO\�EHORQJHG�WR�WKH
6KRZ�RUJDQLVHU��+PPP�

7KH�GD\�VWDUWHG�ZLWK�EOXH�VNLHV�LQ�FRQWUDVW�WR�WKH�SUHYLRXV�\HDU�ZKLFK�DOORZHG�D�OHLVXUHO\
UHYLHZ�RI�WKH�GD\¶V�DWWUDFWLRQV�ZKLFK��MXGJLQJ�E\�WKH�DUHDV�RI�XQFRYHUHG�JUHHQHU\
EHWZHHQ�WKH�H[KLELWV��ZRXOG�SUREDEO\�QRW�WDNH�WRR�ORQJ��)LUVW�VWRS��WKH�FRQFRXUVH�FDUV�
7KHVH�ZHUH�SDUNHG�RQ�WKH�VORSLQJ�ILHOG�EHWZHHQ�WKH�&OXE�+RXVH�DQG�WKH�FDU�FOXE�DUHD�
$W�WKH�WRS�RI�WKH�VORSH��ILYH�$VWRQ�0DUWLQV�±�'%6��9�¶V�DQG�9DQWDJHV���ZHUH�IRUPLQJ�D
OLQH��DOO�VSOHQGLG�

7KH\�ZHUH�IODQNHG�E\�D�SULDO�RI
$OYLV¶V�RI�WKLUWLHV�YLQWDJH��$OO
VXSHUEO\�ILQLVKHG�DQG�VXUHO\�KDUG
WR�EHDW�DOWKRXJK�D�FRXSOH�RI
0LQL¶V�SDUWLFXODUO\�WKH�ZKLWH
7UDYHOOHU�ZRXOG�JLYH�WKHP�D�UXQ
IRU�WKHLU�PRQH\��7KHVH�FDUV�DUH
UDSLGO\�DSSUHFLDWLQJ�LQ�YDOXH�
SDUWLFXODUO\�WKH�HDUO\�&RRSHUV�

)XUWKHU�GRZQ�,�VSRWWHG�WZR���¶V�/DQFLDV�DQG�LQ
NHHSLQJ�ZLWK�WKH�,WDOLDQ�WKHPH��D�UDUH�$OID�5RPHR�

7KLV�ZDV�GZDUIHG�E\�D�EODFN�¶���7KXQGHUELUG
&RQYHUWLEOH�VLWWLQJ�QHDUE\��,�ORYH�WKH�VWHHULQJ�ZKHHO
WKDW�\RX�SXVK�DVLGH�WR�DLG�HQWU\�DQG�HJUHVV��,�EHOLHYH
'RGJH�KDG�WKLV�IDFLOLW\�LQ�WKH�HDUO\���¶V�

,I�\RX�OLNH�\RXU�FDUV�ROGHU��WKHUH�ZDV�DQ�H[FHOOHQW�GLVSOD\�RI�(GZDUGLDQ�FDUULDJHV�
LQFOXGLQJ�DW�OHDVW�RQH�'H�'LRQ�%RXWRQ��6RPH�PHPEHUV�PD\�UHPHPEHU�VHHLQJ�D�VXSHU
FROOHFWLRQ�RI�WKLV�PDNH�DW�%DUQDUG¶V�)DUP�ZKHQ�ZH�YLVLWHG�D�IHZ�ZHHNV�HDUOLHU��7KH
$VWRQ�0DUWLQ�GHDOHUVKLS�SXW�RQ�DQ�HQWLFLQJ�GLVSOD\�RI�QHZ�PRGHOV��/HW¶V�KRSH�WKH\�FDQ
WHPSW�HQRXJK�FXVWRPHUV�WR�EX\�WKLV�ILQH�%ULWLVK�PDUTXH�WR�NHHS�WKH�FRPSDQ\�DIORDW�DIWHU
VRPH�UHFHQW�GLVDSSRLQWLQJ�VDOHV�ILJXUHV��7KH�HYHU�LQFUHDVLQJ�VL]H�RI�WKH�JULOO�RQ�VRPH
PRGHOV�FDQQRW�EH�KHOSLQJ��RU�PD\EH�,�DP�WRR�WUDGLWLRQDO��6SHDNLQJ�RI�$VWRQV��,�GLG�VHH
WZR�EHDXWLIXO�PRGHOV�IURP�WKH���¶V�±�D�'%��DQG�LWV�IDPRXV�VXFFHVVRU��WKH�'%���7KH
ODWWHU��D�SULVWLQH�OLJKW�JUHHQ�PHWDOOLF�ZDV�WUDLOHUHG�LQ��$�VKDPH�UHDOO\��XQOHVV�LW�ZDV�IRU
VDOH��7KHVH�FDUV�DUH�EXLOW�IRU�GULYLQJ�



��

9LVXDO�GUDPD�ZDV�SURYLGHG�LQ
VSDGHV�E\�WKH�/DPERUJKLQL¶V�DQG
HQKDQFHG�E\�WKHLU�YLEUDQW�FRORXU
VFKHPHV��1HDUE\�VDW�D�FRXSOH�RI
0DFODUHQV��HTXDOO\�GUDPDWLF��EXW
WKHVH�FDPH�LQ�PRUH�VRPEUH�VKDGHV�

7R�EULJKWHQ�WKLQJV�XS��D�JDJJOH�RI�)HUUDULV
SURYLGHG�D�VHD�RI�UHG�IURP�WKHLU�ORIW\�SHUFK
DGMDFHQW�WR�WKH�&OXE�+RXVH�
0\�IDYRXULWH�GHDOHU�GLVSOD\�ZDV�WKDW�IURP
3HXJHRW�&LWURHQ��$W�OHDVW�,�FRXOG�DIIRUG�WKH
PHUFKDQGLVH��%XW�WKH�VWDU�RI�WKLV�ZHOO�GHVLJQHG
PLQLPDOLVW�VWDQG�ZDV�WKH�ODWH�PRGHO������"��'6
3DOODV��UHVSOHQGHQW�LQ�ZKLWH�DQG�VKRZ�URRP
IUHVK��%HUWRQH¶V�GHVLJQ�VWLOO�ORRNLQJ�JRRG��,W
PXVW�KDYH�EHHQ�D�VWXQQHU�DW�LWV�ODXQFK�LQ�����
ZKHQ�WKH�FRPSHWLWLRQ�ZDV�0RUULV�2[IRUGV�DQG�WKH�OLNH����WKH�-DJXDU�0N���H[FHSWHG��

-XVW�DFURVV�WKH�URDG��VRPH�HOHJDQW�HDUO\���¶V
FRQWLQHQWDO�ZKHHOV�ZLWK�FRDFK�EXLOW�ERGLHV
VKDUHG�D�VPDOO�VHFWLRQ�RI�ILHOG�ZLWK�D�FRXSOH
RI�%HQWOH\V�IURP�D�VLPLODU�HUD��7KH�'HODJH�
'HODKH\�DQG�%XJDWWL�7\SH����ZHUH�D�VKRZ
KLJKOLJKW��/RYH�WKRVH�ZKLWHZDOOV�DQG�WZR�
WRQH�SDLQWZRUN��1RW�WR�EH�OHIW�RXW��%ULWDLQ¶V
RZQ�'DLPOHU�EUDQG�NHSW�WKHP�FRPSDQ\
ZLWK�D�KXJH�FRQYHUWLEOH�ZKLFK�WRZHUHG�RYHU�WKHP�



��

7UDGHUV�PDGH�XS�PXFK�RI�WKH�PDLQ
VKRZ�ILHOG�ZLWK�VWDQGV�UDQJLQJ�IURP
7HGG\V�.LWFKHQV��WKH\�GLG�KDYH�WZR
YHU\�SUHVHQWDEOH�(VFRUWV��WR�$QWL�
*UDYLW\�%DWWHULHV���7KH�IUDQFKLVHHV
DUH�PHPEHUV�RI�RXU�FOXE�DQG�,�FDQ
UHFRPPHQG�WKHLU�ZDUHV�IURP
SHUVRQDO�H[SHULHQFH���,�GLG�OLNH�WKH
FDUV�RQ�WKH�9ROYR�VWDQG�PDLQO\
ZKLWH�H[DPSOHV��QR�GRXEW�WR�PDWFK
WKH�IDFWRU\�RZQHG�3�����³6DLQW´
FDU�DOVR�RQ�VKRZ�

$OVR�SUHVHQW�DPRQJVW�WKH�IRRG�DQG�GULQN�RXWOHWV
ZHUH�VRPH�LQWHUHVWLQJ�FROOHFWLRQV�LQFOXGLQJ��$&
&REUDV��1LVVDQV��/RWXV¶V�DQG�DQ�HFOHFWLF�PL[�RI
��¶V�DQG���¶V�$PHULFDQ�RIIHULQJV��7KH�%ODFN
'RGJH�&KDUJHU�DQG�WKH�+\ODQG�*UHHQ�0XVWDQJ

³%XOOLWW´�FDUV�ZHUH�WKHUH��WKH�ODWWHU
VSRUWLQJ�D�OLIH�OLNH�6WHYH�0F4XHHQ

GXPP\�LQ�WKH�GULYHU¶V�VHDW��&RLQFLGHQWO\��RQH�RI
WKH�WZR�0XVWDQJV�XVHG�LQ�WKH�ILOP�ZLOO�EH�DXFWLRQHG
DW�0HFXP¶V�VDOH�LQ�)ORULGD�QH[W�-DQXDU\�

,�VDZ�OHVV�SULYDWH�HQWULHV�SDUNHG�DORQJ�WKH�URDG
VLGH�WKLV�\HDU��$�SLW\��VLQFH�WKHUH�DUH�XVXDOO\
VRPH�LQWHUHVWLQJ�PDFKLQHV�WR�GLVFXVV�ZLWK�WKHLU
RZQHUV��3HUKDSV�WKH�LQFUHDVH�LQ�HQWU\�SULFH�PD\
KDYH�GLVFRXUDJHG�VRPH��7KH�GD\�HQGHG�IRU�WKLV
ZULWHU�ZLWK�D�IO\�SDVW�RI��,�WKLQN��D�'DNRWD��EXW
,¶OO�OHDYH�WKDW�WR�WKH�DYLDWLRQ�FRQQRLVVHXUV
DPRQJVW�XV�WR�FRQILUP��$QG�ZKDW�RI�WKH�6KRZ"
3HUKDSV�QRW�PDWFKLQJ�SUHYLRXV�VXFK�HYHQWV
ZLWK�FDU�DWWHQGDQFH�DQG�WUDGH�VWDQG�YDULHW\�D
OLWWOH�GLVDSSRLQWLQJ��6KDOO�ZH�UHWXUQ��LI�LQYLWHG��QH[W�\HDU"�,�ZLOO�OHW�WKH�&RPPLWWHH�GHFLGH�
EXW�IRU�PH��,¶OO�WDNH�D�UDLQ�FKHFN���� � � � � � � � � � � � � 1HLO�6KDQOH\
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2QFH�DJDLQ�FOXE�PHPEHUV�YLVLWHG�7KH�+DUH�DW�5R[ZHOO��IRU�WKHLU�ILQDO�%UHDNIDVW�0HHW�RI�WKH�\HDU��7KH
ZHDWKHU�ZDV�GU\�DQG�ILQH�ZKLFK�EURXJKW�RXW�DQ�DVVRUWPHQW�RI�FODVVLFV��PRGHUQ�FODVVLFV�DQG�VXSHUFDUV�

$W�WKHVH�HYHQWV��LW�LV�DOPRVW�WKH�QRUP�WKDW�VRPHWKLQJ
VSHFLDO�WXUQV�XS�DQG�WKLV�PRQWK�ZDV�QR�H[FHSWLRQ��$
YHU\�QLFHO\�UHVWRUHG������5RYHU�������7RXUHU
DSSHDUHG�IRU�WKH�ILUVW�WLPH��$W�WKH�WLPH�WKLV�FDU�ZDV
SURGXFHG�WKH�EXVLQHVV�ZDV�QRW�YHU\�VXFFHVVIXO�DQG�GLG
QRW�SD\�D�GLYLGHQG�IURP������XQWLO�WKH�PLG�����V��,Q
'HFHPEHU������WKH�FKDLUPDQ�RI�5RYHU�DGYLVHG
VKDUHKROGHUV�WKDW�WKH�DFFXPXODWLRQ�RI�WKH�VXEVWDQWLDO
ORVVHV�RI�WKH�����±�����\HDUV�WRJHWKHU�ZLWK�WKH�FRVWV
RI�WKDW�\HDU
V�UHRUJDQLVDWLRQ�PXVW�EH�UHFRJQLVHG�E\�D
UHGXFWLRQ�RI����SHU�FHQW�LQ�WKH�YDOXH�RI�FDSLWDO�RI�WKH
FRPSDQ\�

'XULQJ������)UDQN�6HDUOH�ZDV�DSSRLQWHG�PDQDJLQJ
GLUHFWRU�WR�VXSHUYLVH�UHFRYHU\��6HDUOH�ZDV�E\�WUDLQLQJ�D
ORFRPRWLYH�HQJLQHHU�ZLWK�PRWRU�LQGXVWU\�H[SHULHQFH�DW
'DLPOHU�DQG��PRVW�UHFHQWO\��KDG�EHHQ�PDQDJLQJ
GLUHFWRU�RI�,PSHULDO�$LUZD\V���2Q�KLV�UHFRPPHQGDWLRQ
6SHQFHU�:LONV�ZDV�EURXJKW�LQ�IURP�+LOOPDQ�DV�JHQHUDO
PDQDJHU�DQG�DSSRLQWHG�WR�WKH�ERDUG�LQ�������7KDW
\HDU��6HDUOH�VSOLW�0LGODQG�/LJKW�&DU�%RGLHV�IURP
5RYHU�LQ�DQ�HIIRUW�WR�VDYH�PRQH\�DQG�LQVWUXFWHG�5REHUW
%R\OH�DQG�0DXULFH�:LONV�WR�GHVLJQ�D�QHZ�VPDOO�FDU�
7KH�HQG�UHVXOW�ZDV�D�5RYHU�6FDUDE�ZDV�D�FRQYHUWLEOH

IRXU�VHDWHU�LQWHQGHG�WR�VHOO�DW������DQG�KDG�D�9�WZLQ�HQJLQH�RI�RQO\�����FF��ZKLFK�ZDV�UHDU�PRXQWHG��,W
GLGQ¶W�PDNH�IXOO�SURGXFWLRQ��DOWKRXJK�D�IHZ�ZHUH�PDGH�DQG�GLVSOD\HG�DW�WKH
�����2O\PSLD�0RWRU�6KRZ��1RW�WKH�EHVW�ORRNLQJ�FDU�DURXQG��UHPLQGV
WKH�(GLWRU�RI�1RGG\¶V�FDU��7KH�5RYHU�������FRQWLQXHG�SURGXFWLRQ�XQWLO
������2QO\��������ZHUH�SURGXFHG�LQ�YDULRXV�IRUPV��RSHQ���VHDWHU�
RSHQ���VHDWHU�WRXUHU��:H\PDQQ�VDORRQ��RSHQ���VHDWHU�VHPL�VSRUWV��RSHQ
��VHDWHU�VHPL�VSRUWV�FKDVVLV�RQO\�

$QRWKHU�ILQH�FODVVLF�WKDW�DSSHDUHG�RQ�GLVSOD\�ZDV�D������)RUG�*7���
7KH�(GLWRU�LV�QRW�VXUH
ZKHWKHU�LW�LV�DQ
RULJLQDO�RU�ZKHWKHU�LW�LV
D�FRS\�EXW�LW�FHUWDLQO\
ORRNHG�WKH�SDUW��,W�ZDV
YHU\�DSSURSULDWH�WR�EH
RQ�GLVSOD\��DV�D�QHZ
ILOP�LV�GXH�WR�EH
UHOHDVHG�VRRQ�FDOOHG
³)RUG��Y��)HUUDUL´�DQG
LV�DERXW�WKH�*7��¶V
KLVWRU\�DW�/H�0DQV�LQ
WKH�PLG���¶V�



��

+HUH�DUH�VRPH�RI�WKH�PHPEHUV¶�FDUV��RQ�GLVSOD\�WKDW
DWWHQGHG�WKH�ILQDO�%UHDNIDVW�0HHW�DW�WKH�+DUH�RQ�6DWXUGD\

�WK�2FW�

1HLO�6KDQOH\¶V����

&KULV�:KLWH¶V�(�7\SH

%RE�.LQJ¶V�(�7\SH

*UDKDP�&RRN¶V�;-6�	�3HWHU�6KDZ¶V�0N�,,

1HLO�6KDQOH\�EULQJLQJ
KRPH�WKH�EDFRQ��ZLQH
ZRQ�RQ�WKH�UDIIOH��
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$V�PDQXIDFWXUHUV�PRYH�WRZDUGV�HOHFWULF�FDUV��ZKDW�DUH�WKH�EHQHILWV��LI�DQ\"

2QH�RI�WKH�PDLQ�LVVXHV�IRU�FKDQJLQJ�WR�HOHFWULF�LV�WR�GR�ZLWK�FOLPDWH�FKDQJH�DQG�WKH�QHHG�WR�UHGXFH�RXU
FDUERQ�HPLVVLRQV��7KH�RWKHU�EHQHILW�LV�DW�SUHVHQW��WKH�IXHO�FRVW�VDYLQJV��0RUH�RQ�WKLV�ODWHU��-DJXDU�KDV�WKH
,�3DFH�DQG�VKRUWO\�WKH�;-�ZKLFK�LV�UHSRUWHGO\�GXH�WR�EH�HOHFWULF��0DQXIDFWXUHUV�KDYH�QRW�DOO�HPEUDFHG�WKH
HOHFWULF�FDU��)RUG�GURSSHG�LWV�HOHFWULF�)RUG�)RFXV�ODVW�\HDU��DQG�*HQHUDO�0RWRUV�KDG�D�OLPLWHG�VXFFHVV
ZLWK�LWV�&KHYUROHW�%ROW��+RZHYHU��LQ�������PRUH�HOHFWULF�YHKLFOHV�DUH�VHW�WR�JR�LQWR�WKH�VKRZURRPV�
9RONVZDJHQ�KDV�WKH�,'����$XGL�KDV�WKH�H�7URQ��3RUVFKH�ZLOO�KDYH�WKHLU�7D\FDQ�QH[W�\HDU���0HUFHGHV�KDV
D�QXPEHU�RI�PRGHOV�OLQHG�XS�DV�ZHOO�DV�WKH�HOHFWULF�6PDUW�&DU��+\XQGDL�KDV�WKH�,RQLT�(OHFWULF��%0:�ZLOO
KDYH�WKH�L��	�L;���+RQGD�KDV�WKH�ER[\�(��.LD�KDV�WKH�H�1LUR�DQG�6RXO��HYHQ�WKH�0LQL�LV�JRLQJ�HOHFWULF�
7KLV�MXVW�QDPHV�D�IHZ�RI�WKH�PDLQ�VWUHDP�PDQXIDFWXUHUV�ZKR�DUH�KHDGLQJ�LQWR�WKH�HOHFWULILFDWLRQ�RI�WKHLU
YHKLFOHV��3ULFHV�IRU�WKHVH�FDU�VWDUW�DW�DURXQG���������DQG�XSZDUGV��� ������7KH�EDVLF�,�3DFH�VWDUWV�DW
����������9RONVZDJHQ�DUH�JXDUDQWHHLQJ�WKHLU�EDWWHULHV�IRU�XS�WR
��\HDUV�RU���������PLOHV�DQG�LI�WKH�RXWSXW�IDOOV�EHORZ�����
WKH\�ZLOO�UHSODFH�LW�I�R�F��+RZHYHU��ZKDW�LVQ¶W
VXJJHVWHG�LV�WKDW�DIWHU���\HDUV��\RX�ZLOO�KDYH�WR
VFUDS�\RXU�HOHFWULF�YHKLFOH��,W¶V�ZRUWK�QRWLQJ
WKDW�WKH\�H[SHFW�WKH�EDWWHU\�WR�ODVW�PXFK
ORQJHU��+RZHYHU��DV�ZLWK�DOO�WKHVH�WKLQJV�
EDWWHU\�OLIH�KDV�QRW�EHHQ�WULHG�DQG�WHVWHG�
+RZ�PDQ\�RI�\RX�KDYH�UHFKDUJHDEOH
EDWWHULHV�WKDW�IDLO�DIWHU�D�IHZ
UHFKDUJHV"�&DQ�WKLV�EH�H[SHFWHG�RQ
WKHVH�FDU�EDWWHULHV�WRR"�7KHUH�DUH�VWLOO
LVVXHV�WR�EH�DGGUHVVHG��$Q\RQH�OLYLQJ�LQ�DQ�DSDUWPHQW
RU�EORFNV�RI�IODWV��ZLWK�QR�GHGLFDWHG�SDUNLQJ�DUHD�ZLOO�KDYH�LVVXHV�ZLWK�UH�FKDUJLQJ��7KH�VXJJHVWLRQ�LV�LI
\RX�OLYH�LQ�WKHVH�NLQG�RI�GZHOOLQJV��\RX�ZLOO�QHHG�WR�VRXUFH�D�FKDUJLQJ�VWDWLRQ�FORVH�WR�ZHUH�\RX�OLYH��1RW
UHDOO\�WKDW�KHOSIXO�,�ZRXOG�VXJJHVW�

6R�ZKDW�LV�WKH�OLNHO\�UHSHUFXVVLRQV�IURP�EX\LQJ�DQ�HOHFWULF�FDU"�:HOO��ILUVWO\��LI�WKH�ZDUUDQW\�IRU�WKH
EDWWHU\�LV�RQO\���\HDUV�RU���������PLOHV��ZKDW�ZLOO�EH�WKH�YDOXH�RI�WKH�FDU�DIWHU�WKLV�SHULRG�RU�MXVW�EHIRUH"
,�ZRXOG�VXJJHVW�WKDW�LQ�FRPSDULVRQ�WR�IRVVLO�IXHOOHG�FDUV��WKH\�ZLOO�EH�D�ORW�OHVV��7LPH�ZLOO�WHOO�RQ�WKLV
SRLQW��$OVR��FDQ�\RX�KRQHVWO\�VHH�WKHVH�FDUV�EHFRPLQJ�FODVVLFV"�1R��QHLWKHU�FDQ�,��0DQ\�PHPEHUV�KDYH
FXUUHQW�IRVVLO�IXHOOHG�FDUV�WKDW�DUH��������RU����\HDUV�ROG��,�KRQHVWO\�FDQ¶W�VHH�WKHVH�HOHFWULF�FDUV�ODVWLQJ
WKDW�ORQJ��FDQ�\RX"



��

$QRWKHU�SRLQW�WR�FRQVLGHU�ZLOO�EH�ZKDW
ZLOO�EH�WKH�UHSODFHPHQW�FRVW�RI�EDWWHULHV"
,�EHOLHYH�WKDW�WKH�UHSODFHPHQW�EDWWHULHV
IRU�DQ�L�3DFH�LV�DURXQG����������$OVR�
ZKDW�ZLOO�EH�LQYROYHG�LQ�UHF\FOLQJ
EDWWHULHV"�:LOO�WKLV�LQFXU�FRVWV�DQG�ZLOO�LW
EH�µHQYLURQPHQWDOO\�IULHQGO\¶"

6R��LV�WKHUH�D�VDYLQJ�DQG�LI�VR��ZLOO�LW
FRQWLQXH"��2.�VR�KRZ�PXFK�GRHV�LW�FRVW
WR�ILOO�DQ�HOHFWULF�YHKLFOH�DJDLQVW�D�IRVVLO
IXHO�FDU"�2Q�DYHUDJH�D���.Z�EDWWHU\�ZLOO
FRVW�DERXW����WR�ILOO�XS�DW�D�QRUPDO
GRPHVWLF�FKDUJHU�DW�\RXU�KRXVH�ZLWK�D
UDQJH�GHSHQGDQW�RQ�WKH�YHKLFOH��L�H��$�5HQDXOW�=RH����.Z��ZLOO�GR�DERXW�����PLOHV�LQ�UHDO�ZRUOG�GULYLQJ
��ZKLFK�ZRUNV�RXW�DERXW��S����S�SHU�PLOH��ZKHUHDV�DQ�HTXLYDOHQW�SHWURO�GLHVHO�FDU�ZLOO�FRVW�DERXW���S��
��S�SHU�PLOH��:KDW¶V�LQWHUHVWLQJ�WR�QRWH�WKRXJK�LV�WKDW�ZKHUHDV�IXHO�HIILFLHQFLHV�FDQ�EH�KDG�IURP
PRWRUZD\�GULYLQJ���L�H��6HOHFWLQJ�FUXLVH�FRQWURO�RQ�ORQJ�MRXUQH\V��WKLV�LVQ¶W�D�EHQHILW�IRU�WKH�HOHFWULF�FDU�
7KH\�DUH�OHVV�HIILFLHQW�RQ�PRWRUZD\V�GXH�WR�WKH�ODFN�RI�EUDNLQJ�UHJHQHUDWLRQ�DQG�WKH�VSHHG�UHTXLUHPHQW
RI�WKH�FDU�

$QRWKHU�LVVXH�WKDW�ZH�VKRXOG�EH�PLQGIXO�RI��LV�WKDW�LW�LV�VXJJHVWHG�WKDW�WKH�*RYHUQPHQW�DUH�ORVLQJ�DURXQG
���ELOOLRQ�D�\HDU�LQ�ORVW�UHYHQXH�EHFDXVH�RI��HOHFWULF�FDUV�DQG�WKH�ODFN�RI�IXHO�GXWLHV�LQFXUUHG��$
*RYHUQPHQW�WKLQN�WDQN�LV�EHLQJ�VHW�XS�LQ������WR�ORRN�DW�ZD\V�WR�UHFRYHU�WKLV�GHILFLW�DV�WKH�PRUH�WKHUH�LV
D�SXVK�WRZDUGV�FKDQJLQJ�IURP�IRVVLO�IXHOOHG�FDUV�WR�HOHFWULF��WKH�PRUH�UHYHQXH�ZLOO�EH�ORVW��2QH�LGHD
FRQVLGHUHG�LV�WR�LPSOHPHQW�D�PLOHDJH�FKDUJH�RQ�HYHU\�PRWRULVW��7KRVH�XVLQJ�WKHLU�FDUV�PRUH�ZLOO�SD\
PRUH��+RZ�WKLV�ZLOO�EH�LPSOHPHQWHG�KDV�VWLOO�WR�EH�GLVFXVVHG�DQG�DJUHHG��EXW�SHUKDSV�\RX�ZLOO�UHFHLYH�DQ
LQYRLFH�IROORZLQJ�\RXU�\HDUO\�YLVLW�WR�WKH�027�VWDWLRQ��DV�WKH\�UHFRUG�\RXU�PLOHDJH�EHWZHHQ�027¶V�

7KH�QH[W�LVVXH�LV�DUH�WKHUH�HQRXJK�FKDUJLQJ�SRLQWV�DURXQG�WKH�8."�7KHUH�DUH�DURXQG��������VWDWLRQV
FXUUHQWO\�ZKLFK�HTXDWH�WR�DURXQG��������SOXJV��0RUH�DUH�QHHGHG�HVSHFLDOO\�LQ�UXUDO�DUHDV��&XUUHQWO\��WKH
DYHUDJH�FKDUJLQJ�WLPH�LV�DURXQG����PLQXWHV��,I�\RX�DUH�RQ�D�MRXUQH\��WKLV�FRXOG�EH�DQ�LQFRQYHQLHQFH
KDYLQJ�WR�ZDLW�DURXQG�IRU�QHDUO\�DQ�KRXU�WR�EH�UHFKDUJHG��:KDW�LI�\RX�DUH�RQ�D�PRWRUZD\�DQG�WKH
FKDUJLQJ�SRLQWV�DW�WKH�VHUYLFHV�DUH�IXOO\�RFFXSLHG"�2U�ZRUVW�VWLOO�LI�\RX�DUH�LQ�RQH�RI�WKRVH�RFFDVLRQV
ZKHQ�\RX�DUH�VWXFN�LQ�WUDIILF�IRU�RYHU�D�FRXSOH�RI�KRXUV�DQG�\RX�DUH�ORZ�RQ�FKDUJH�:KDW�ZLOO�KDSSHQ
WKHQ"���1HZV�RI�D�FKDUJLQJ�VWDWLRQ�LQ�0LOWRQ�.H\QHV�KDV�D�UHFKDUJLQJ�SRLQW��,RQLW\��WKDW�GHOLYHUV�D�IXOO
FKDUJH�LQ���PLQXWHV��*UHDW�,�KHDU�\RX�VD\��EXW�EHZDUH��FXUUHQW�HOHFWULF�FDUV�DUH�QRW�VXLWDEOH�IRU�WKLV�W\SH
RI�FKDUJLQJ«�\HW��6RPH�FDUV�DUH�OLNHO\�WR�EH�PDGH�WR�DFFHSW�WKLV�ZLWKLQ�WKH�QH[W�WZR�\HDUV��/RQJ�ZD\�WR
JR�WR�JHW�D�IDVW�FKDUJH�WKRXJK����2QH�DOVR�KDV�WR�FRQVLGHU�ZKHWKHU�WKH�1DWLRQDO�*ULG�FDQ�FRSH�ZLWK
GHPDQG�LI�PRUH�EX\HUV�LQYHVW�LQ�HOHFWULF�FDUV"�,I�HYHU\�FRQVXPHU�FKRVH�WR�FKDUJH�WKHLU�YHKLFOH�DIWHU
JHWWLQJ�KRPH�IURP�ZRUN�DW��SP��WKH�1DWLRQDO�*ULG�ZRXOG�IDFH�UXQDZD\�SHDN�GHPDQG�WR�PDQDJH��7KH
FRQVXPHU�ZRXOG�VWLOO�KDYH�WKH�FKRLFH�RI�ZKHQ�DQG�KRZ�WR�FKDUJH��,Q�UHDOLW\��WKHUH�LV�DOUHDG\�GLYHUVLW\�RI
GHPDQG��3HRSOH�DUULYH�KRPH�DW�GLIIHUHQW�WLPHV�DQG�KDYH�GLIIHUHQW�URXWLQHV��ZLWK�RQO\�RQH�LQ�ILYH�H[SHFWHG
WR�FKDUJH�DW�SHDN�WLPHV��,W¶V�D�OLWWOH�ELW�OLNH�HYHU\�KRPH�KDYLQJ�D�NHWWOH��EXW�ZH�GRQ¶W�DOO�PDNH�D�FXS�RI�WHD
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7KH�IXWXUH�RI�HOHFWULF�FDUV�DUH�VRPHZKDW�IUDXJKW�ZLWK�GDQJHU�DW�WKH�PRPHQW��WKH�REYLRXV�DQVZHU�LV�D
UHOLDEOH�K\EULG��ZKHUH�DW�OHDVW�\RX�KDYH�WKH�EDFN�XS�RI�D�IRVVLO�IXHOOHG�HQJLQH��,�MXVW�KRSH�-DJXDU�VHHV�WKLV
DV�WKH�ZD\�IRUZDUG�DQG�QRW�MXVW�JR�KHDGLQJ�EOLQGO\�LQWR�PDNLQJ�HOHFWULF�RQO\�YHKLFOHV�

,�ZRXOG�ZHOFRPH�IHHGEDFN�IURP�RWKHU�PHPEHUV�RQ�WKLV�VXEMHFW�VR�WKDW�\RXU�YLHZV�DUH�SXEOLVKHG�RQ
WKLV�HPRWLYH�VXEMHFW�

(GLWRU���'RXJ�:DUUHQ
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WKH�DGGLWLRQ�RI�D�³%UHDNIDVW�0HHW´�EHWZHHQ��DP�DQG���DP��%RWK�WKH�(GLWRU�DQG�*UDKDP�&RRN�DWWHQGHG�WKLV
HYHQW�DORQJ�ZLWK�D�QXPEHU�RI�RWKHU�(VVH[�7KDPHVLGH�5HJLRQ�PHPEHUV��$IWHU�WDNLQJ�D�XQVFKHGXOHG�GHWRXU
DQG�HQGLQJ�XS�RQ�WKH�0���WKH�(GLWRU�PDQDJHG�WR�JHW�EDFN�RQ�WUDFN�YLD�5XJE\��$UULYLQJ�VKRUWO\�DIWHU��DP�
ZH�ZHUH�GLUHFWHG�LQWR�WKH�FDU�SDUN�IRU�WKH�³%UHDNIDVW�0HHW´�E\�WKH�PDUVKDOV��2Q�SDUNLQJ�XS�ZH�ZHUH�PHW�E\
D�SKRWRJUDSKHU�DQG�RQH�RI�WKH�RUJDQLVHUV�IURP�WKH�-'&�ZKR�QRZ�UXQ�WKLV�HYHQW��7KH\�SURPSWO\�DGYLVHG�XV
WKDW�ZH�KDG�ZRQ�WKH�³&DU�RI�WKH�0RUQLQJ´�DZDUG�IRU�WKH�(GLWRU¶V�;-���7KH\�ZHUH�DOO�RYHU�LW�DQG�WRRN
SKRWR¶V�DQG�LQIRUPHG�XV�WKDW�LW�ZRXOG�EH�LQ�WKH�QH[W�-'&�PDJD]LQH���VOLJKWO\�HPEDUUDVVLQJ�IRU�WKHP�DV�ZH
ZHUH�-(&�PHPEHUV��6WLOO��WKH�SUL]H�ZDV�WZR�IUHH�SDVVHV�LQWR�WKH�VKRZ���QRUPDOO\�����HDFK���:H�ZHQW�DQG
MRLQHG�RWKHU�DWWHQGHHV�IRU�EUHDNIDVW�EHIRUH�WKH�VKRZ�RSHQHG��7KHQ�DV�LW�DSSURDFKHG�WKH�RSHQLQJ�WLPH�IRU�WKH
HYHQW��WKHUH�ZDV�D�TXHXH��IRU�ZKDW�DSSHDUHG�TXLWH�VRPH�GLVWDQFH��+DYLQJ�FKHFNHG�ZLWK�WKH�PDUVKDOV�RQ�WKH
GRRU�EHIRUH�MRLQLQJ�WKH�TXHXH�E\�VKRZLQJ�RXU�ZLQQLQJ�SDVVHV��ZH�ZHUH�LQYLWHG�LQ�LPPHGLDWHO\��5HVXOW�
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