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$V� ,� GLVFXVVHG� DW� WKH� $XJXVW�
PHHWLQJ�� DFWLYLWLHV� DUH� SLFNLQJ�
XS�IRU�1(2�0LDWD���7KH�GULYH�SXW�
WRJHWKHU� E\� *HRUJH�:DONHU� DQG�
WKH� 6&&$� ZDV� VORZHG� GRZQ� E\�
WKH�ZHDWKHU���(YHQ�VR��VL[�EUDYH�
VRXOV� VKRZHG� XS� IRU� WKH� GULYH��
6RPH�RI�RXU�PHPEHUV�ZLOO�VKRZ�
XS�� UDLQ� RU� VKLQH�� � MXVW� IRU� WKH�
IXQ�RI�D�GULYH��
�
7KH� $XJXVW� 6'	'� OHG� E\� 6DUD�
DQG� PH� KDG� D� JRRG� WXUQ�
RXW�� � 6HH� WKH� DUWLFOH� HOVHZKHUH�
IRU�WKH�GHWDLOV��
�
,� KDYH� PDGH� D� 3UHVL�
G H Q W L D O � D S S R L Q W �
PHQW�� � 6X]DQQH� <RXQJ�
LV�QRZ� LQ�FKDUJH�RI� WKH�
1(2� 0LDWD� NLRVN� DW�
1HOVRQ�0D]GD�� � ,W� LV�XS�
DQG� UXQQLQJ� VR� WR�
VSHDN� DQG� ZH� DUH� JHW�
WLQJ� QHZ� LGHDV� DOUHDG\�
WR� LPSURYH� WKH� DSSHDU�
DQFH�DQG�PDNH�LW� LQWHU�
HVWLQJ� IRU� H[LVWLQJ� RZQ�
HUV� DQG� SURVSHFWLYH� RZQ�
HUV�� � 7KDQNV� IRU� DOO� RI� \RX� WKDW�
WRRN� WLPH� WR�SXW� LWHPV� WRJHWKHU�
IRU�WKH�GLVSOD\���*LYH�\RXU��6WXII��
WR� 6X]DQQH� DQG� DQ\� LGHDV� IRU�
FKDQJHV�� � 2QH� SODQ� LV� WR� SXW� D�
QXPEHU� RI� QHZVOHWWHUV� DW� WKH�
ERWWRP� IRU� GLVWULEXWLRQ� HDFK�
PRQWK� WR� DQ\RQH�ZDQWLQJ�PRUH�
LQIRUPDWLRQ�DERXW�WKH�FOXE��

,Q�D�ZHDN�PRPHQW�DW�WKH�$XJXVW�
PHHWLQJ�� ,� VDLG� LI� RXU� FXUUHQW�
PHPEHUVKLS�RI����FDUV�JURZV�WR�
�����6DUD�DQG�,�ZLOO�SURYLGH�WKH�
�EHYHUDJHV�� � IRU�D�SDUW\�� �7KHVH�
KDYH� WR� EH� SDLG�XS� PHPEHU�
VKLSV��QRW�MXVW�DSSOLFDWLRQV�ZLWK�
RXW� SD\PHQW�� � /DZ\HUV� DUH� DO�
ZD\V�WKLQNLQJ��
�
7KH�DQQXDO�1LJKW�DW�WKH�'ULYH�,Q�
LV� VHW� IRU� )ULGD\�� 6HSWHPEHU�
�QG� �� � &KHFN� WKH� :HE� 6LWH� IRU�
GHWDLOV��

�
,W� LV�DOZD\V�D�JRRG�
LGHD� WR� FKHFN� LW�
EHIRUH�DQ\�HYHQW�LQ�
FDVH� WKHUH�DUH�DQ\�
O D V W � P L Q X W H�
FKDQJHV��
�
(OHFWLRQV� ZLOO� EH�
FRPLQJ�XS� LQ�2FWR�
EHU� VR� EH� WKLQNLQJ�
DERXW� EHFRPLQJ� D�
PHPEHU� RI� WKH�
WHDP�� � $OO� RIILFHV�

DUH� RSHQ� IRU� QRPLQDWLRQ�� � /HW�
DQ\�RIILFHU�NQRZ�LI�\RX�DUH�LQWHU�
HVWHG�LQ�UXQQLQJ��
�
,I�\RX�KDYH�QRW�DOUHDG\�KHDUG����
QHZ������PRGHOV� KDYH� DUULYHG�
DW� 1HOVRQ� 0D]GD�� � 7KH\� KDYH�
ERWK� DQ� DXWRPDWLF� DQG�PDQXDO�
VKLIW� PRGHO� DYDLODEOH� IRU� GULY�
LQJ���6RPH�RI�XV�WRRN�DGYDQWDJH�

RI� DQ� HDUO\� GULYH� DIWHU� WKH�
6'	'� RQ � 6DWX UGD\ � � WKH�
��WK���0DF�<RXQJ��JRW�0LDWD�)HYHU�
VR�EDG��KH�RUGHUHG�D������DQG�LW�
LV�RQH�RI� WKH� OLPLWHG�HGLWLRQV�ZLWK�
VSHFLDO� DSSRLQWPHQWV�� � +H� HYHQ�
ERXJKW�D�XVHG�RQH�WR�GULYH�VR�KH�
FDQ� NHHS� WKH�PLOHV� RQ� WKH� �����
GRZQ�� �+H�SODQV� WR� VHOO� KLV������
6(�� � 6KDPH� RQ� KLP�� 6RXQGV� OLNH�
KH�KDV�D�WHUPLQDO�FDVH��
�
7KH� UXPRU� PLOO� LV� WKDW� VHYHUDO�
RWKHU� PHPEHUV� KDYH� RUGHUHG� D�
������ �7KH�HYHQW�SODQQHG�RQ� WKH�
�WK�RI�6HSWHPEHU�LV�VWLOO�RQ���,W�ZLOO�
EH� D� ELJ� GD\� IRU� 1HOVRQ� WR� LQWUR�
GXFH�WKH������0LDWD�WR�WKH�7XOVD�
&RPPXQLW\���(YHU\RQH�WU\�WR�FRPH�
RXW� DURXQG� �� 30� IRU� WKH� HYHQW�
DQG�UHIUHVKPHQWV�DQG�VQDFNV�ZLOO�
EH� VHUYHG�� � /HWV� VXSSRUW� RXU�
GHDOHU� IRU� WKLV�HYHQW�� �%ULDQ�:KLWW�
LV� WKH� OLDLVRQ� IRU� 1HOVRQ� DQG� KH�
KDV� LVVXHG� D� VSHFLDO� LQYLWDWLRQ� WR�
RXU�FOXE���
�
6DUD� DQG� ,� DUH� QRZ� LQ�
RXU� QHZ� � KRPH� DORQJ� ZLWK�
RXU� ER[HV�� � :H� LQYLWHG� HYHU\RQH�
RYHU� WR� KHOS� XV� XQSDFN� DIWHU� WKH�
$XJXVW� PHHWLQJ� EXW� QR� RQH�
VKRZHG�� � :H� KDYH� MXVW� OHDUQHG�
WKDW�$OOHQ�DQG�'HERUDK�7D\ORU�DUH�
EXLOGLQJ� D� QHZ� KRPH� DFURVV� WKH�
VWUHHW�IURP�RXU�QHZ�KRPH���6PDOO�
:RUOG����6HH�\RX�RXW�RQ�WKH�WUDLO��
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3UHVLGHQW�-RH�%RKDQQRQ�FDOOHG�WKH�PHHWLQJ�WR�RUGHU���7KHUH�ZHUH����PHPEHUV�SUHVHQW�LQFOXGLQJ�QLQH�QHZ�
PHPEHUV���:H�QRZ�KDYH����FDUV�LQ�RXU�FOXE���7KDW�LV�D�QHZ�&OXE�UHFRUG��
�
$OO� WKH�XSFRPLQJ�GULYHV�WULSV�ZHUH�GLVFXVVHG��(DUO·V�6SULQJ�)OLQJ� LQ�$SULO�RI�������%RE·V�%UDQVRQ�7ULS� LQ�
2FWREHU������DQG�WKH�'ULYH�,Q�RQ�6HSWHPEHU�����������,Q�DGGLWLRQ��1HOVRQ�0D]GD�ZLOO�KDYH�WKH�QHZ������
0LDWD�RQ�GLVSOD\�DQG�KDV�LQYLWHG�XV�DOO�WR�FRPH�RXW�DQG�VHH�RU�GULYH�WKH�FDU�RQ�6HSWHPEHU���������EH�
WZHHQ���DQG���SP���1HOVRQ�ZLOO�DOVR�EH�KRVWLQJ�RXU�&KULVWPDV�3DUW\�DW�WKHLU�QHZ�IDFLOLW\�RQ�'HFHPEHU�����
�������:H�KDYH�ORWV�WR�ORRN�IRUZDUG�WR�RYHU�WKH�QH[W�FRXSOH�RI�PRQWKV��
�
7KH�PDWWHU� RI� QDPHWDJV� ZDV� GLVFXVVHG� DJDLQ�� �:H� KDG� WZR� FKRLFHV� DQG� E\� XQDQLPRXV� YRWH�� WKH� FOXE�
FKRVH�WR�JR�ZLWK�WKH�QDPHWDJV�WKDW�$ODQ�'RXJKW\�ZLOO�IXUQLVK�IRU�DOO�FOXE�PHPEHUV�DW�D�FRVW�RI�������HDFK��
DQG�WKH�FOXE�ZLOO�SD\�IRU�WKH�RQH�WLPH�SXUFKDVH�IRU�HDFK�FOXE�PHPEHU�DQG�QHZ�PHPEHUV���7KH�QDPHWDJ�
ZLOO�KDYH�\RXU�QDPH��FDU�FRORU��DQG�\HDU��
�
(/(&7,216���:H�KDYH�RXU�HOHFWLRQV�IRU�2IILFHUV�DW� WKH�2FWREHU�PHHWLQJ�� �2IILFHUV�ZLOO� WDNH�XS�WKHLU�SRVL�
WLRQV�DW�WKH�&KULVWPDV�3DUW\� LQ�'HFHPEHU�� �%H�WKLQNLQJ�DERXW�ZKDW�\RX�ZRXOG�OLNH�WR�GR�WR�KHOS�RXU�FOXE�
DQG�LI�\RX�ZRXOG�OLNH�WR�EH�RIILFHU���0RUH�ZLOO�EH�GLVFXVVHG�DERXW�WKLV�DW�RXU�QH[W�PHHWLQJ��
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*HRUJH�:DONHU�&DUROH�:DONHU� �������� �������� �����
%UDG�&RRG\�-DQ�&RRG\� �������� �������� �����

��
0LDWDV�#�7KH�'ULYH�,QQ������30��(YHU\RQH�SOHDVH�SODQ�RQ�PHHWLQJ�DW�WKH�6RQLF�DW�$GPLUDO�	�<DOH�DW�DERXW��30��:H�ZLOO�
KDYH�GLQQHU��DQG�WKHQ�JR�WR�WKH�$GPLUDO�7ZLQ�'ULYH�,QQ�MXVW�EHIRUH�VXQVHW��VR�ZH�FDQ�JHW�JRRG�SDUNLQJ�VSRWV�IRU�WKH�PRYLH�
ZH�FKRRVH��

��
35(9,(:������0;��#�1HOVRQ�0D]GD��7KH��1(:�������0;���0LDWD��ZLOO�EH�RQ�GLVSOD\�DOO�GD\�DW�1HOVRQ�0D]GD�������6��
0HPRULDO�'U��7XOVD��2.��%HWZHHQ����30�D�VHOHFW�IHZ������ZLOO�EH�DOORZHG�WR�WDNH�D����PLQ��WHVW�GULYH�LQ�LW��6LJQ�8S�IRU�WKH�
WHVW�GULYH�DW�1HOVRQ��1(2�PHPEHUV�KDYH�ILUVW�GLEV��3ODQ�WR�VKRZ�XS�DW�1HOVRQ
V�LQ�\RXU�0LDWD�DURXQG������30�IRU�D�FOXE�
VKRZ�RI�DSSUHFLDWLRQ�IRU�DOO�1HOVRQ�0D]GD�GRHV�IRU�XV��

��� $UNDQVDV�0LDWD�&OXE�0LDWDV#+DOOHWW�,,,�
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7XOVD�)O\�,Q���,W�ZLOO�EH�KHOG�DW�WKH�%DUWOHVYLOOH�$LUSRUW�RQ�6HSWHPEHU���WK���7KH\�KDYH�LQYLWHG�RXU�FOXE�WR�EH�VSHFLDO�JXHVWV�RI�
WKH� HYHQW�� � :H� ZLOO� PHHW� DW� WKH�0F'RQDOGV� ORFDWHG� DW� $GPLUDO� DQG�0HPRULDO� DW� �$0�� � 'ULYHUV� PHHWLQJ� DW� ����� OHDYH�
SURPSWO\�DW��$0���7KLV�ZLOO�EH�D�FROOHFWLRQ�RI�9LQWDJH�$QWLTXH�$LUFUDIW��ZH�ZLOO�KDYH�UHVHUYHG�SDUNLQJ�DQG�ZLOO�KDYH�RXU�FDUV�
RQ�GLVSOD\�IRU�SHRSOH�WR�DGPLUH���:H�ZLOO�GHSDUW�DURXQG������RU���DV�D�JURXS�RU�DV�QHFHVVDU\�WR�UHWXUQ�KRPH���7KHUH�ZLOO�EH�
QR�HQWU\�IHH�IRU�RXU�FOXE��DQG�IRRG�ZLOO�EH�DYDLODEOH�DV�ZHOO�DV�VHDWLQJ�XQGHU�D�WHQW���1R�FKDLUV�ZLOO�EH�QHFHVVDU\���6R�HYHU\�
RQH�SOHDVH�FRPH��VKLQH�XS� WKH�FDUV��VKRZ� WKHP�RII�DQG�KDYH�D�JUHDW� WLPH� LQVSHFWLQJ� WKH�YLQWDJH�DLUFUDIW�DQG�ZDWFKLQJ�
WKHP�IO\��

��� ������������SP���0RQWKO\�&OXE�0HHWLQJ�

��� 6'	'��+D\ULGH�:HLQHU�5RDVW��*URYH��+RVW��7KH�/DQHV����SS�
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$XJXVW�6'	'��1X\DND�&UHHN�:LQHU\�	�&DWILVK�5RXQGXS��1RP�GH�3OXPH��3KRWRV��/��<RXQJ��
6HYHQWHHQ� FDUV� VKRZHG� XS� IRU� -RH� DQG�
6DUD·V�6'	'�DQG�WKH�ZHDWKHU�FRRSHUDWHG�DV�
PXFK� DV� RQH� FRXOG� DVN� IRU� LQ� ODWH� $XJXVW���
:H� OHDUQHG�ZKHQ�3RSH� -RH�PDNHV� D� SURP�
LVH�KH�NHHSV�KLV�ZRUG��
�
:H� PHW� DW� WKH� 0F'RQDOG
V� DW� ���VW� DQG�
0HPRULDO�� � $� IHZ�RI� WKH� FOXE�PHPEHUV�KDG�
VSRWWHG� QHZ� ����� 0LDWDV� �0;��� """"�� DW�
1HOVRQ·V�0D]GD�RQ�WKHLU�ZD\�WR�0F'RQDOG
V��
VR� 3DSD� -RH� VWDUWHG� RXU� GULYH� E\� GHWRXULQJ�
WKURXJK� 1HOVRQ·V� VDOHV� ORW� IRU� D� TXLFN� ORRN�
VHH��� � $V� OXFN� ZRXOG� KDYH� LW� VRPHRQH� ZDV�
MXVW�OHDYLQJ�RQ�D�WHVW�GULYH��DQG�LW�=RRPHG�E\�
XV�DV�ZH�KHDGHG�EDFN�VRXWK�RQ�0HPRULDO���,W�
ZDV�D�EHDXW\��0D]GD�JRW� LW� ULJKW�� DOO� H[FHSW�
WKH�QDPH�� �$�FRXSOH�RI�FOXE�PHPEHUV�KDYH�
RUGHUHG������0LDWDV��EXW�QR�RQH�KDV�WDNHQ�
SRVVHVVLRQ�DW�WKLV�WLPH���
�
7KH�PRUQLQJ�ZDV� FRRO� DQG�3DSD� -RH� OHG�XV�
GRZQ� VRPH� QLFH� VKDGHG� URDGV�� KH� KDG�
SURPLVHG�D� FXUY\� URDG�� DQG�0DF�<�� VDLG�KH�
VXUH� HQMR\HG� WKDW� RQH� FXUYH�� � ,W� VXUH� IHOW�
JRRG� WR� EH� RXW� ZLWK� WKH� WRS� GRZQ�� WKDW� LV�
XQWLO�ZH�PDGH�D�SRWW\�VWRS��DQG� WKHQ�VRPH�
RI�XV�UHDOL]HG�MXVW�KRZ�PXFK�LW�KDG�ZDUPHG�

XS�� � ,� WKLQN� VRPH�ZRXOG� KDYH� RSWHG� WR� SXW�
WKHLU� WRS� XS� WKHUH� DQG� WKHQ� LI� (DUO� KDG� QRW�
WKUHDWHQHG�WR�VWULS�GRZQ�WR�KLV�WKRQJ�EHIRUH�
KH�ZRXOG�SXW�KLV�WRS�XS��
�
1H[W�� ZH� VWRSSHG� DW� WKH� 1X\DND� 0DOO� DV�
SURPLVHG� E\� 3DSD� -RH� DQG� KH� DOORZHG� WKH�
ZRPHQ� WLPH� WR� VKRS�� � 2I� FRXUVH�� WKH� PDOO�
ZDV� RQO\� DERXW� ���� VTXDUH� IHHW�� DQG� WKH�
ZRPHQ�RQO\�QHHGHG�DERXW���PLQXWHV�RI�WKH�
���PLQXWHV�3DSD�-RH�KDG�DOORWWHG��

�
:H�WKHQ�GURYH�MXVW�GRZQ�WKH�URDG��WKH�JUDYHO�
URDG��RYHU� WKH� 
FODVVLF
�ZRRGHQ�EULGJHV� WKDW�
FURVV� WKH� 'HHS� )RUN� 5LYHU�� WR� WKH� 1X\DND�

&UHHN� :LQHU\�
ZKHUH� ZH� WDVWHG�
WKHLU� IUXLW� DQG�
EHU U \ � Z LQHV ���
&KHUU\� %HUU\��
3HDU�� (OGHUEHUU\��
3HDFK�� :DWHU�
PHORQ�� %ODFN�
EHUU\�� 5DVSEHUU\�
DQG� RWKHUV� WRR�
QXPHURXV� WR�
PHQWLRQ� ZHUH�

DYDLODEOH��
�
$W� WKLV� SRLQW�� PDQ\� RI� WKH� PRUH� GHOLFDWH�
RSWHG�WR�SXW�WKHLU�WRS�XS���:H�OHIW�WKH�ZLQHU\�
YLD�WKH�JUDYHO�URDG���3DSD�-RH�KDG�SURPLVHG�
XV�WZR�PLOHV�RI�GLUW�JUDYHO�URDG�EXW�KH�IDLOHG�
WR�PHQWLRQ�WKDW�ZH�ZRXOG�GULYH�WKDW�WZR�PLOH�
VHFWLRQ�WZLFH���-XVW�GRZQ�WKH�URDG�WKHUH�ZDV�
D� GUXQN� ZDONLQJ� GRZQ� WKH� PLGGOH� RI� WKH�
URDG��ZH�JXHVVHG�KH�KDG�DOUHDG\�EHHQ�WDVW�
LQJ� DW� WKH�ZLQHU\�� �:H�GRGJHG�KLP�DV� LI� KH�
ZHUH�D�S\ORQ�LQ�WKH�PLGGOH�RI�WKH�URDG��
�
:H�KDG�OXQFK�DW�WKH�&DWILVK�5RXQGXS�DW�,����
DQG�+Z\� ���ZKHUH� 3DSD� -RH� KDG� DUUDQJHG�
IRU� XV� D� SULYDWH� GLQLQJ� URRP�� � 7KH\� NHSW�
EULQJLQJ� RXW� WKH� KRW� DSSOH� IULWWHUV�� DQG� RI�
FRXUVH��PRVW�RI�XV�RSWHG� IRU� WKHLU� GHOLFLRXV�
FDWILVK��
�
7KH�SUL]H� IRU�EHVW�JXHVVHU�RQ�PLOHDJH�ZHQW�
WR�-DFN�DQG�:DQGD���(DFK�SHUVRQ�ZDV�JLYHQ�
D� ERWWOH� RI� UXP� GRQDWHG� E\� %� 	� %� /LTXRU�
:DUHKRXVH���$IWHU�OXQFK��ZH�KLW�WKH�H[SUHVV�
ZD\�DQG�KHDGHG�EDFN�WR�7XOVD��
�
7KDQNV� 3DSD� -RH� DQG� 6DUD� IRU� D� ZRQGHUIXO�
GD\��

3ULFHV�DUH�UHDVRQDEOH��FKHFN�IRU�SULFLQJ��
&OXE�3LQV��
&OXE�ORJR�SLQV�DUH�DYDLODEOH�IRU�������HDFK����
IRU�������RU���IRU����������&RQWDFW�WKH�FOXE�WUHDV�
XUHU�DW�DQ\�FOXE�PHHWLQJ�RU�HYHQW��
0DJQHWLF�6LJQV��
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