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0DUFK����� ��������������������9ROXPH����,VVXH�� ���������'LVWULFW��

6XVTXHQDQJR 

0RQWKO\�3XEOLFDWLRQ 

�³$PHULFD¶V�%RDWLQJ�&OXE��LV�D�UHJLVWHUHG�WUDGHPDUN�RI�WKH�8QLWHG�6WDWHV�3RZHU�6TXDGURQV�´ 

6XVTXHQDQJR�0DUFK�+DSSHQLQJV 

&KDQJH�RI�:DWFK�	�)RXQGHUV�'D\ 
6DWXUGD\�-����0DUFK����� 

-RQDWKDQ¶V�����+RRSHU�5RDG��(QGZHOO��1�<��
&RFNWDLOV������30�-�'LQQHU������30��&DVK�

%DU� +RUV�G¶RHXYUHV 
(QWUpHV 

6WXIIHG�)ORXQGHU�RU�&KLFNHQ�0DUVDOD—�������3HU�3HUVRQ� � � � � � � � � � � �
5LEH\H�6WHDN—�������3HU�3HUVRQ 

3ULFHV�,QFOXGH�7D[�DQG�7LS 
6RXS��6DODG��3RWDWRHV��-�&RIIHH��7HD�DQG�'HVVHUW 

5HVHUYDWLRQ-/LQGD�5RXJKW-���-���-������5HVHUYDWLRQ�&DQFHOODWLRQ�'HDGOLQH����0DUFK 
1RWH��7KH�UHVWDXUDQW�ZLOO�FKDUJH�WKH�VTXDGURQ�IRU�WKH�QXPEHU�RI�UHVHUYDWLRQV�PDGH��3HUVRQV�
IDLO�LQJ� WR�FDQFHO�UHVHUYDWLRQV�SULRU�WR�WKH�GHDGOLQH�GDWH�ZLOO�EH�H[SHFWHG�WR�SD\�IRU�WKHLU�GLQQHUV� 

$�YLGHR�SUHVHQWDWLRQ�IURP�1DWLRQDO�ZLOO�EH�VKRZQ 

.H\QRWH�6SHDNHU��&DSWDLQ�1RUL�$QQ�5HHG��861��5HWLUHG��2QH�RI�WKH�ILUVW�ZRPHQ�DV�
VLJQHG�RQERDUG�1DY\�VKLSV��&DSW��5HHG�VHUYHG�RQ�VL[�VKLSV��6KH�ZDV�WKH�ILUVW�ZRPDQ�
WR�KDYH�WKH�KRQRU�RI�EHLQJ�&DSWDLQ�RI�WKUHH�VKLSV��WKH�866�.,6.$��866�
:,//$0(77(��DQG�866�'(752,7��&DSWDLQ�5HHG�ZLOO�HQOLJKWHQ�XV�ZLWK�KHU�866�'H�
WURLW�DQG�����H[SHULHQFH��7KH�866�'HWURLW�ZDV�PRRUHG�DFURVV�WKH�KDUERU�IURP�WKH�
:RUOG�7UDGH�&HQWHU�DQG�KHU�WDON�LV�DERXW�KRZ�KHU�FUHZ�KHURLFDOO\�UDOOLHG�DURXQG�DQG�
JRW�WKH�VKLS�XQGHUZD\�WKDW�GD\��:KLOH�WKLV�ZDV�D�VDG�GD\��KHU�WDON�LV�QRW� � 

([SODQDWLRQ�RI�&KDQJH�RI�:DWFK�DQG�)RXQGHU¶V�'D\�(YHQW 

&KDQJH�RI�:DWFK�LV�WKH�WLPH�ZKHQ�ZH�FKDQJH�RXU�EULGJH�PHPEHUV��7UDGLWLRQDOO\�WKH�&RPPDQGHU�VWHSV�GRZQ�DQG�WKH
UHPDLQLQJ�EULGJH�PHPEHUV�VWHS�XS�RQH�SRVLWLRQ��5HFHQWO\��RXU�&RPPDQGHUV�DQG�([HFXWLYH�2IILFHUV�KDYH�DJUHHG� WR���
DFFHSW�WKH�SRVLWLRQ�IRU�WZR�\HDUV� 
�����)RXQGHUV�'D\�FHOHEUDWHV�WKH�IRXQGLQJ�RI�RXU�VTXDGURQ��:H�ZHUH�LQFRUSRUDWHG�LQ�-XQH�������:H�ZLOO�EH����\HDUV�ROG
LQ�-XQH�RI�������:H�DUH�FRPPHPRUDWLQJ�WKH�DQQLYHUVDU\�DW�WKLV�HYHQW��3OHDVH�MRLQ�XV�LI�\RX�FDQ�� 
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SeaChest 
3XEOLVKHG�0RQWKO\�E\ 

6XVTXHQDQJR�6DLO�	�3RZHU�6TXDGURQ�,QF��D�XQLW�RI�WKH�8QLWHG�6WDWHV�3RZHU�6TXDGURQV 

&RPPDQGHU���� &GU�0DU\�.XFKDUHN��3 
([HFXWLYH�2IILFHU 3�&�0LFKDHO�$FFLDL��$3 
(GXFDWLRQ�2IILFHU /W�&�/HVOLH�-��6PLWK��-1 
$GP��2IILFHU��� /W�&�/LQGD�*��5RXJKW��3 
6HFUHWDU\��������� /W�&�0DUJDUHW�$FFLDL��6 
7UHDVXUHU�������� '�&�1DQF\�%LHEHU��3 
([HFXWLYH�&RPP� /W�5REHUW�.XFKDUHN��3-,1 

/W�5RQDOG�%LHEHU��6� 
3�'�/W�&�-RKQ�<RXQJ��$3 

3�'�&�:LOOLDP�$��+HUULFN��-1 
3�/W�&�'RQQD�0��*RXOG 
3�&�5REHUW�*RXOG��$3 
3�&�'DYLG�2OGV��$3 
3�/W�&�$QQD�0��6PLWK��6 

(GLWRUV 3�&�0LFKDHO�$FFLDL��$3 
�������������������������/W�&�3HJ�$FFLDL��6 
(GLWRU�(PHULWXV���3�'�/W�&�-RKQ�<RXQJ��$3�� 
6WDII 3�/W�&�'RQQD�0��*RXOG 

$Q\�DUWLFOH�DSSHDULQJ�LQ�WKLV�SXEOLFDWLRQ�PXVW�EH�DVVXPHG�WR�UHSUHVHQW�WKH�RSLQLRQ�RI�WKH�DXWKRU�DQG�LV�QRW�WR�EH�FRQVLGHUHG�WR�UHIOHFW�WKH�SROLF\�RI�WKH�8636���
'LVWULFW����RU�6XVTXHQDQJR�6DLO�	�3RZHU�6TXDGURQ�XQOHVV�VSHFLILFDOO\�VR�LQGLFDWHG� 
$OO�SURGXFWV��SURFHGXUHV��PHWKRGV�RU�SUDFWLFHV�GHVFULEHG�LQ�WKLV�SXEOLFDWLRQ�RU�DW�6TXDGURQ�PHHWLQJV�RU�HYHQWV�DUH�IRU�LQIRUPDWLRQDO�SXUSRVHV�RQO\�DQG�DUH�QRW�WR�EH�
FRQVLGHUHG�DV�DFFXUDWH��UHFRPPHQGHG�RU�HQGRUVHG�E\�8636���'LVWULFW����RU�6XVTXHQDQJR�6DLO�	�3RZHU�6TXDGURQ�XQOHVV�VSHFLILFDOO\�VR�LQGLFDWHG� 
$GGUHVV�FRPPXQLFDWLRQV�WR�7KH�(GLWRUV�������&RXQWU\�&OXE�5G��(QGZHOO��1<������-��������������-������H-PDLO�-�DFFLDLP#VWQ\�UU�FRP��0DWHULDO�IRU�D�SDUWLFX�
ODU�LVVXH�PXVW�EH�UHFHLYHG�EHIRUH�WKH�ILIWHHQWK�GD\�RI�WKH�SULRU�PRQWK�� 
7KH�IROORZLQJ�DUH�UHJLVWHUHG�WUDGH�PDUNV�RI�WKH�8QLWHG�6WDWHV�3RZHU�6TXDGURQV��7KH�(QVLJQ��8QLWHG�6WDWHV�3RZHU�6TXDGURQV��$PHULFD¶V�%RDWLQJ�&OXE��)RU�%RDW�
HUV�E\�%RDWHUV� 

&RPPDQGHU·V�&RPPHQWV 
&RPPDQGHU 
0DU\�.XFKDUHN��3 

,W�LV�ZLWK�PL[HG�HPRWLRQV�WKDW�,�ZULWH�P\�ILQDO�FROXPQ�DV�\RXU�&RPPDQGHU���
,W¶V�KDUG�IRU�PH�WR�EHOLHYH�WKDW�WZR�\HDUV�KDYH�SDVVHG�VR�TXLFNO\���,W�KDV�WUXO\�EHHQ�P\�
KRQRU�DQG�SULYLOHJH�WR�VHUYH�LQ�WKLV�FDSDFLW\���0\�WKDQNV�JR�RXW�WR�WKH�%ULGJH�RIILFHUV�
DQG�FRPPLWWHHV�IRU�DOO�ZRUNLQJ�VR�FRRSHUDWLYHO\�DQG��LQ�VSLWH�RI�WKH�SDQGHPLF��NHHS�
LQJ�RXU�6TXDGURQ�DIORDW�� � ,�RZH�D� VSHFLDO� H[SUHVVLRQ�RI�JUDWLWXGH� WR�3�&�'DYH�2OGV��

ZKR�KDV�EHHQ�P\�DGYLVRU�DQG�KHOSHG�PH�WKURXJK�PDQ\�WLPHV�DOZD\V�JLYLQJ�PH�WKH�LQIRUPDWLRQ�QHHGHG�DQG��
RU�VKRZLQJ�PH�KRZ�WR�ILQG�LW���7KDQN�\RX��'DYH� 

0\�ILUVW�\HDU�ZHQW�YHU\�ZHOO�ZLWK�VHYHUDO� IDFH�WR�IDFH��ZKDW¶V� WKDW"��HYHQWV�� � WKH�7UHPDQ�0DULQD�
6DIHW\�'D\�LQ�,WKDFD��RXU�UHQGH]YRXV�RQ�&D\XJD�/DNH�DERDUG�WKH�09�7HDO��WKH�7DOO�6KRSV�)HVWLYDO�LQ�%URFN�
YLOOH��2QWDULR��RXU�PRQWKO\�PHHWLQJV�DQG�+ROLGD\�SDUW\���7KHQ�FDPH�0DUFK������DQG�DOO�WKH�ZRQGHUIXO�HYHQWV�
ZH�ZHUH�SODQQLQJ�KDG�WR�EH�SXW�RQ�KROG��QRWLFH�,�GLGQ¶W�VD\�FDQFHOOHG��� 

2XU� )HEUXDU\� =RRP�PHHWLQJ�ZHQW�ZHOO� DQG�P\� WKDQNV� WR� DOO�ZKR� ³FDPH´�� �$W� WKDW�PHHWLQJ�ZH�
PDGH�WKH�GHFLVLRQ�WR�JR�DKHDG�ZLWK�D�³IDFH�WR�IDFH´�&KDQJH�RI�:DWFK�ZLOO�WDNH�SODFH�RQ�6DWXUGD\�����0DUFK�
DW�-RQDWKDQ¶V�5HVWDXUDQW�LQ�(QGZHOO���6R�PDUN�\RXU�FDOHQGDUV�DQG�SODQ�WR�EH�ZLWK�XV���0RUH�LQIRUPDWLRQ�LV�LQ�
FOXGHG�LQ�WKLV�QHZVOHWWHU���7KDQNV�WR�/W��/LQGD�5RXJKW�IRU�FKHFNLQJ�RXW�SRVVLEOH�ORFDWLRQV�DQG�ILUPLQJ�XS�RXU�
SODQV�IRU�-RQDWKDQ¶V� 

7KH�8636�$PHULFD¶V�%RDWLQJ�&OXE�$QQXDO�0HHWLQJ�ZKLFK�ZDV�KHOG�YLUWXDOO\�WKLV�\HDU�IURP���-���
)HEUXDU\�ZDV�RXWVWDQGLQJ�� � ,� DWWHQGHG�PDQ\�ZRUNVKRSV�DQG�PHHWLQJV�DORQJ�ZLWK� WKH�DQQXDO�PHHWLQJ�ZKHUH�
&KLHI�&RPPDQGHU�0DU\�3DLJH�$EERWW�ZDV� VZRUQ� LQ� IRU�D� VHFRQG� WHUP��3�'�&�:LOOLDP�+HUULFN�ZDV� UHFRJ�
QL]HG�DV�D�QHZ�/LIH�0HPEHU�KDYLQJ�HDUQHG����0HULW�0DUNV���&RQJUDWXODWLRQV�%LOO��� � ,W�ZDV�D�JUHDW�OHDUQLQJ�
H[SHULHQFH�DQG�GLGQ¶W�FRVW�D�SHQQ\�� 

7KH�'LVWULFW���&RQIHUHQFH�VFKHGXOHG�IRU��-���$SULO�ZLOO�EH�LQ�SHUVRQ�DW�WKH�5DGLVVRQ�+RWHO�LQ�&RUQ�
LQJ���)XUWKHU�GHWDLOV�ZLOO�EH�FRPLQJ�VRRQ�YLD�HPDLO��,�GR�KRSH�PDQ\�RI�\RX�ZLOO�SODQ�WR�DWWHQG��� 

2XU�KHDUWV�ZHUH�VDGGHQHG�ODVW�PRQWK�E\� WKH�SDVVLQJ�RI� WZR�RI�RXU�3DVW�&RPPDQGHUV�–�-RKQ�6DOW�
DQG�$QWKRQ\�/HQ]R���7ZR�JUHDW�OHDGHUV�DQG�IULHQGV�ZKR�ZLOO�EH�PLVVHG���2XU�VLQFHUH�FRQGROHQFHV�JR�RXW�WR�
WKHLU�IDPLOLHV� 

6WD\�VDIH�DQG�VWD\�ZHOO���,�KRSH�WR�VHH�\RX�DW�DOO�RXU�&KDQJH�RI�:DWFK�DQG�PRUH�RI�
RXU�XSFRPLQJ�HYHQWV��DQG�UHPHPEHU«��- 

³$PHULFD¶V�%RDWLQJ�&OXE«LV�<285�%RDWLQJ�&OXE´ 
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3�'�/W�&�-RKQ�<RXQJ��$3 
(GLWRU�(PHULWXV 

2Q�WKH�+RUL]RQ 
6XVTXHQDQJR�(YHQWV 

���$SULO�����—0XUGHU�0\VWHU\�'LQQHU�0HHWLQJ�—�����������������������������������
7RZQ�RI�%LQJKDPWRQ�)LUH�6WDWLRQ��3LHUFH�&UHHN�5RDG 

�����——————————————————–—————————�� 
'LVWULFW���(YHQWV 

�-���$SULO�����—'���&RQIHUHQFH�DW 
7KH�5DGLVVRQ��&RUQLQJ�1<—�,QIRUPDWLRQ�DQG�5HJLVWUDWLRQ� 
(PDLO�ZLOO�EH�VHQW�WR�DOO�'���0HPEHUV� 

*HW�RQ�%RDUG�ZLWK�WKH�ODWHVW�$PHULFD¶V�%RDWLQJ�&OXE�0RELOH�$SS 
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1HZ�/LIH�0HPEHU 

6XVTXHQDQJR�6DLO�$QG�3RZHU�
6TXDGURQ 

'LVWULFW���3�'�& 

:LOOLDP�$��+HUULFN��-1 

,Q�WKH�)HEUXDU\�LVVXH�RI�WKH�6HD�&KHVW�WKHUH�ZDV�D�MRNH�DV�IROORZV´���7($&+(5���+DUROG��ZKDW�GR�\RX�FDOO�D�
SHUVRQ�ZKR�NHHSV�RQ�WDONLQJ�ZKHQ�SHRSOH�DUH�QR�ORQJHU�LQWHUHVWHG"��7R�ZKLFK�+DUROG�UHVSRQGV��³$�WHDFKHU�´��
7KLV�UHPLQGHG�PH�RI�ZKHQ�P\�JUDQGVRQ�ZDV���\HDUV�ROG��KH�OLYHG�QH[W�GRRU�WR�DQ�ROGHU�ZLGRZHG�ODG\�ZKR�KDG�
QR�FKLOGUHQ�DQG�ZDV�ZHOO�NQRZQ�WR�QRW�OLNH�FKLOGUHQ���7KLV�ZDV�GLIILFXOW�IRU�P\�JUDQGVRQ�DV�KH�ZDV�YHU\�JUH�
JDULRXV�DQG�WDONHG�WR�HYHU\RQH�KH�VDZ���2QH�GD\�KH�WROG�KLV�QHLJKERU�ODG\�WKDW�MRNH��DQG�VKH�UHVSRQGHG�WKDW�³KH�
VKRXOG�UHVSHFW�WHDFKHUV��WKH\�ZHUH�WKH�EDFNJURXQG�RI�RXU�VRFLHW\��HWF�´��+H�VDLG�³0D¶DP�LW�ZDV�RQO\�D�MRNH´�
DQG�ZHQW�EDFN�WR�KLV�RZQ�KRPH���/DWHU�RQ�P\�GDXJKWHU�VDZ�D�IRU�VDOH�VLJQ�RQ�WKH�QHLJKERU¶V�KRXVH�DQG�ZDV�
VXUSULVHG�VKH�ZDV�VHOOLQJ���0\�JUDQGVRQ�WROG�KLV�PRWKHU��³,�SXW�WKDW�VLJQ�RQ�KHU�KRXVH�VR�,�FDQ�VHOO�LW�DQG�KDYH�
VRPHRQH�HOVH�PRYH�LQ�WKDW�OLNHV�NLGV�´ 

'�&�1DQF\�%LHEHU��3 

/HWWHUV�WR�WKH�(GLWRU� 



� 

:5,77(1�%< 
)UDQFHV�&��5REE 

,QGHSHQGHQW�KLVWRULDQ��$GMXQFW�LQVWUXFWRU�RI�KLVWRU\��:D\QHVEXUJ�8QLYHUVLW\��3HQQV\OYDQLD� 

7,7/(��(ULH�&DQDO 

38%/,6+(5��(QF\FORS GLD�%ULWDQQLFD��0DUFK��������� 

(ULH�&DQDO��KLVWRU LF�ZDWHUZD\�RI�WKH 8QLWHG�6WDWHV��FRQQHFWLQJ�WKH *UHDW�/DNHV ZLWK 1HZ�<RUN�&LW\ YLD�
WKH +XGVRQ�5LYHU DW $OEDQ\��7DNLQJ�DGYDQWDJH�RI�WKH 0RKDZN�5LYHU JDS�LQ�WKH $SSDODFKLDQ�0RXQWDLQV��
WKH�(ULH�&DQDO������PLOHV������NP��ORQJ��ZDV�WKH�ILUVW FDQDO LQ�WKH�8QLWHG�6WDWHV�WR�FRQQHFW�ZHVWHUQ�ZDWHU�
ZD\V�ZLWK�WKH $WODQWLF�2FHDQ��&RQVWUXFWLRQ�EHJDQ�LQ������DQG�ZDV�FRPSOHWHG�LQ�������,WV�VXFFHVV�SUR�
SHOOHG�1HZ�<RUN�&LW\�LQWR�D�PDMRU�FRPPHUFLDO�FHQWUH�DQG�HQFRXUDJHG�FDQDO�FRQVWUXFWLRQ�WKURXJKRXW�WKH�
8QLWHG�6WDWHV��,Q�DGGLWLRQ��FRQVWUXFWLRQ�RI�WKH�FDQDO�VHUYHG�DV�D�WUDLQLQJ�JURXQG�IRU�PDQ\�RI�WKH�HQJLQHHUV�
ZKR�EXLOW�RWKHU�$PHULFDQ�FDQDOV�DQG�UDLOURDGV�LQ�WKH�HQVXLQJ�GHFDGHV��;�ŽŶƟŶƵĞĚ�ŽŶ�WĂŐĞ�ϲͿ 

5RDG�DQG�%ULGJH�RYHU�WKH�0RKDZN 
5RDG�DQG�%ULGJH�RYHU�WKH�0RKDZN��OLWKRJUDSK�IURP�D�SDLQWLQJ�E\�-DFTXHV�0LOEHUW��������7KH�RSHQLQJ�RI�

WKH�(ULH�&DQDO�LQ������VWLPXODWHG�PLJUDWLRQ�LQWR�FHQWUDO�DQG�ZHVWHUQ�1HZ�<RUN� 
/LEUDU\�RI�&RQJUHVV��:DVKLQJWRQ��'�&� 
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'HVLJQ�$QG�&RQVWUXFWLRQ 

%HJLQQLQJ�LQ�WKH�����V��YDULRXV�SODQV�ZHUH�SURSRVHG�WR�LPSURYH�QDYLJDWLRQ�RQ�WKH�0RKDZN�5LYHU��,Q������
WKH :HVWHUQ�,QODQG�/RFN�1DYLJDWLRQ�&RPSDQ\�ZDV�LQFRUSRUDWHG�E\�WKH�VWDWH�RI�1HZ�<RUN�DQG�JLYHQ�WKH�
ULJKWV�WR�LPSURYH�QDYLJDWLRQ�RQ�ULYHUV�DQG�ODNHV�ZHVW�RI�$OEDQ\��8QGHU�WKH�OHDGHUVKLS�RI 3KLOLS�6FKX\OHU��WKH�
FRPSDQ\�IRFXVHG�PRVW�RI�LWV�DFWLYLW\�RQ�WKH�0RKDZN�5LYHU��FOHDULQJ�WKH�ULYHUEHG�DQG�GLJJLQJ�VHYHUDO�VKRUW�
FDQDOV�WR�E\SDVV�ULYHU�UDSLGV��$OWKRXJK�WKH�FRPSDQ\�DFKLHYHG�VRPH�VXFFHVV�LQ�PDNLQJ�LPSURYHPHQWV�WR�WKH�
ULYHU��LW�QHYHU�KDG�WKH�ILQDQFLDO�UHVRXUFHV�WR�WDFNOH�WKH�ODUJHU�QDYLJDWLRQ�REVWDFOHV�LQ�WKH�ULYHU� 

7KH�:HVWHUQ�,QODQG�/RFN�1DYLJDWLRQ�&RPSDQ\��ZKLFK�IRXQG�LWVHOI�VKRUW�RI�IXQGV�DQG�VQDUOHG�LQ�VWDWH�SDUWLVDQ�
SROLWLFV��QHYHU�FRPSOHWHG�LWV�SODQV��1RQHWKHOHVV��WKH�0RKDZN�5LYHU�VWLOO�SURYLGHG�D�YDOXDEOH�SDWK�IURP�WKH�
$WODQWLF�2FHDQ�WR�WKH�*UHDW�/DNHV��DQG�SODQV�IRU�D�QHZ�FDQDO�ZHUH�GHEDWHG��,Q������WKH�VWDWH�RI�1HZ�<RUN�
SXUFKDVHG�WKH�FRPSDQ\¶V�ZRUNV��FORVLQJ�WKH�ERRNV�RQ�WKH���WK-FHQWXU\�FDQDO�VFKHPH� 

0HDQZKLOH��D�QHZ�FDQDO�SURMHFW�KDG�EHHQ�JDLQLQJ�PRPHQWXP��,Q�SDUWLFXODU� 'H:LWW�&OLQWRQ KDG�SURPRWHG�WKH�
LGHD�RI�D�ZHVWHUQ�FDQDO�DV�HDUO\�DV������ZKLOH�VHUYLQJ�LQ�WKH�1HZ�<RUN�VWDWH�VHQDWH��+H�ZRQ�SUHOLPLQDU\�OHJ�
LVODWLYH�DSSURYDO�LQ������DQG�ZDV�QDPHG�FRPPLVVLRQHU�IRU�WKH�SURMHFW��,Q�������IROORZLQJ�HOHFWLRQ�DV�JRYHU�
QRU�RI�1HZ�<RUN��&OLQWRQ�SHUVXDGHG�WKH�VWDWH�OHJLVODWXUH�WR�DXWKRUL]H�ORDQV�IRU����PLOOLRQ�WR�EXLOG�D�FDQDO�
IURP %XIIDOR��RQ�WKH�HDVWHUQ�VKRUH�RI /DNH�(ULH��WR�WKH�XSSHU�+XGVRQ��SDVVLQJ�WKURXJK�WKH�0RKDZN�9DOOH\�
UHJLRQ��&KLHI�HQJLQHHU %HQMDPLQ�:ULJKW DQG�KLV�FRUSV�RI�VHOI-WDXJKW�HQJLQHHUV��WKHUH�ZHUH�QR�HQJLQHHULQJ�
VFKRROV�LQ�WKH�8QLWHG�6WDWHV�DW�WKDW�WLPH��WKRXJK�WKH�SURMHFW�SURPSWHG�VHYHUDO�VFKRROV�WR�VWDUW�HQJLQHHULQJ�SUR�
JUDPV��ZHUH�VXFFHVVIXO�LQ�RYHUFRPLQJ�WKH�WHFKQRORJLFDO�SUREOHPV�IDFHG�E\�WKH�FDQDO��ZKLFK�QHHGHG�WR�PRYH�
ERDWV�WKURXJK�PRUH�WKDQ�����PHWUHV������IHHW��RI�HOHYDWLRQ� 

:LWK�D�W\SLFDO�FDQDO�SULVP�VKDSH—���PHWUHV�����IHHW��ZLGH�RQ�WKH�WRS������PHWUHV�����IHHW��ZLGH�DW�WKH�ERW�
WRP��DQG�����PHWUHV����IHHW��GHHS—WKH�HQJLQHHUV�SDWWHUQHG�WKH�(ULH�&DQDO�DIWHU�WKH�0LGGOHVH[�&DQDO�LQ�0DV�
VDFKXVHWWV��7KH�(ULH�UHTXLUHG����ORFNV��HDFK�PDGH�RI�VWRQH��WR�PRYH�ERDWV�XS�DQG�GRZQ�WKH�QDWXUDO�HOHYDWLRQV��
7KH�ORFNV�ZHUH�GHVLJQHG�VR�WKDW�HDFK�QHHGHG�RQO\�RQH�SHUVRQ�IRU�LWV�RSHUDWLRQ��7KH�FDQDO�DOVR�UHTXLUHG�WKH�
FRQVWUXFWLRQ�RI����DTXHGXFWV�WR�FDUU\�WKH�FDQDO�RYHU�ERGLHV�RI�ZDWHU��:LWK�QDWXUH�SUHVHQWLQJ�
PRUH GDXQWLQJ REVWDFOHV�RQ�ERWK�WKH�ZHVWHUQ�DQG�HDVWHUQ�VHFWLRQV��FRQVWUXFWLRQ�EHJDQ�LQ�WKH�PLGGOH�VHJPHQW�
RQ�-XO\����������ZLWK�&OLQWRQ�RIILFLDWLQJ�WKH�JURXQGEUHDNLQJ�DW 5RPH��1HZ�<RUN� 

2Q�WKH�ZHVWHUQ�VLGH��WKH�FKDOOHQJH�ZDV�WKH 1LDJDUD�(VFDUSPHQW��D���-PHWUH����-IRRW��URFN�ULGJH��&DQDO�HQJL�
QHHU�1DWKDQ�%��5REHUWV�GHVLJQHG�D�VHULHV�RI����ORFNV��ILYH�OHYHOV�ZLWK���ORFNV�VLGH-E\-VLGH��WR�FDUU\�ERDWV�RYHU�
WKLV�EDUULHU��7KH�VWDLUFDVH�OLNH�ORFNV�ZHUH�IROORZHG�E\�D��-NP-���-PLOH-��ORQJ���-PHWUH-����-IRRW-��GHHS�FXW�
EODVWHG�LQWR�WKH�URFN\�SODWHDX��7KH�WRZQ�WKDW�JUHZ�DW�WKLV�VLWH�ZDV�DSSURSULDWHO\�QDPHG /RFNSRUW��2Q�WKH�HDVW�
HUQ�VHFWLRQ��WKH�ORZHU�0RKDZN�9DOOH\�UHTXLUHG�WKH�FRQVWUXFWLRQ�RI����ORFNV�RYHU�RQO\����NP�����PLOHV��LQ�
RUGHU�WR�VXUPRXQW�D�VHULHV�RI�QDWXUDO�UDSLGV��LQFOXGLQJ�WKRVH�IRXQG�LQ &RKRHV DQG�/LWWOH�)DOOV� 

:RUN�ZDV�XQGHUWDNHQ�E\�PXOWLSOH�FRQWUDFWRUV�ZKR�DJUHHG�WR�GLJ�VPDOO�VHFWLRQV�RI�WKH�FDQDO��(DFK�FRQWUDFWRU�
ZDV�WKHQ�UHVSRQVLEOH�IRU�VXSSO\LQJ�HTXLSPHQW�DQG�IRU�KLULQJ��VXSHUYLVLQJ��DQG�SD\LQJ�KLV�RZQ�ZRUNHUV��8VLQJ�
KRUVHV�DQG�PDQSRZHU��WKH�FDQDO�ZDV�GXJ�DFURVV�WKH�VWDWH��&DQDO�HQJLQHHU�&DQYDVV�:KLWH�VROYHG�RQH�RI�WKH�
FRQVWUXFWLRQ�REVWDFOHV�ZKHQ�KH�GLVFRYHUHG�KRZ�WR�FUHDWH�D FHPHQW WKDW�KDUGHQHG�XQGHUZDWHU��+DYLQJ�D�ORFDO�
VRXUFH�RI�K\GUDXOLF�FHPHQW�JUHDWO\�DLGHG�WKH�FRQVWUXFWLRQ�SURFHVV��DQG�LW�UHGXFHG�FRVWV�E\�HOLPLQDWLQJ�WKH�
QHHG�WR�LPSRUW�(XURSHDQ�FHPHQW� 

7KH�FDQDO�ZDV�ILQLVKHG�RQ�2FWREHU�����������WZR�\HDUV�DKHDG�RI�VFKHGXOH��,Q�D�JUDQG�FHUHPRQ\��&OLQWRQ�DQG�
RWKHU�GLJQLWDULHV�ERDUGHG�WKH 6HQHFD�&KLHI LQ�%XIIDOR�DQG�WUDYHOHG�WKH�OHQJWK�RI�WKH�FDQDO��$W�WKH�FRQFOXVLRQ�
RI�WKH�WULS�LQ�1HZ�<RUN�&LW\��&OLQWRQ�HPSWLHG�D�NHJ�RI�ZDWHU�IURP�/DNH�(ULH�LQWR�WKH�$WODQWLF�2FHDQ��FDOOLQJ�
LW�WKH�³PDUULDJH�RI�WKH�ZDWHUV�´�$OWRJHWKHU��WKH�ORFNV��WKH�DTXHGXFWV��DQG�WKH�FDQDO�LWVHOI�ZHUH�FRQVLGHUHG�DQ�
$PHULFDQ�HQJLQHHULQJ�PDUYHO��DQG�LW�ZDV�D�JUHDW�VRXUFH�RI�SULGH�DV�DQ�H[DPSOH�RI�KRZ�FLWL]HQV�LQ�D�UHSXEOLF�
FRXOG�LPSURYH�XSRQ�QDWXUH�DQG�SURPRWH�SURJUHVV� 



� 

0DULQH�1DYLJDWLRQ�LV�WKH�ILUVW�FRXUVH�LQ�WKH�VHTXHQFH�RI�8636�FRXUVHV�RQ�QDYLJDWLRQ��FRYHULQJ�
WKH�EDVLFV�RI�FRDVWDO�DQG�LQODQG�QDYLJDWLRQ��7KLV�FRXUVH�IRFXVHV�RQ�QDYLJDWLRQ�DV�LW�LV�GRQH�RQ�
UHFUHDWLRQDO�ERDWV�WRGD\�DQG�HPEUDFHV�*36�DV�D�SULPDU\�QDYLJDWLRQ�WRRO�ZKLOH�FRYHULQJ�HQRXJK�
RI�WUDGLWLRQDO�WHFKQLTXHV�VR�WKH�VWXGHQW�ZLOO�EH�DEOH�WR�ILQG�WKHLU�ZD\�HYHQ�LI�WKHLU�*36�IDLOV��
7KH�FRXUVH�LQFOXGHV�PDQ\�LQ-FODVV�H[HUFLVHV��GHYHORSLQJ�WKH�VWXGHQW¶V�VNLOOV�WKURXJK�KDQGV-RQ�
SUDFWLFH�DQG�OHDUQLQJ��7HQ�FODVVHV�RI�WZR�KRXUV�HDFK�DUH�VFKHGXOHG�IRU�SUHVHQWDWLRQ�RI�WKLV�
FRXUVH��,Q�DGGLWLRQ�WKH�VWXGHQWV�KDYH�VHYHQ�GD\V�WR�FRPSOHWH�WKH�RSHQ�ERRN�H[DP�� 
7RSLFV�FRYHUHG�LQFOXGH� ���&KDUWV�DQG�WKHLU�LQWHUSUHWDWLRQ ���1DYLJDWLRQ�DLGV�DQG�KRZ�WKH\�SRLQW�
WR�VDIH�ZDWHU ��3ORWWLQJ�FRXUVHV�DQG�GHWHUPLQLQJ�GLUHFWLRQ�DQG�GLVWDQFH� ��7KH�PDULQHU¶V�FRP�
SDVV�DQG�FRQYHUWLQJ�EHWZHHQ�7UXH�DQG�0DJQHWLF� 
��8VH�RI�*36�–�W\SLFDO�*36�GLVSOD\V�DQG�LQIRUPDWLRQ�WKH\�SURYLGH��VHWWLQJ�XS�ZD\SRLQWV�DQG�
URXWHV��VWD\LQJ�RQ�D�*36�URXWH  ��3UH-SODQQLQJ�VDIH�FRXUVHV�DQG�HQWHULQJ�WKHP�LQWR�WKH�*36 ���
0RQLWRULQJ�SURJUHVV�DQG�GHWHUPLQLQJ�SRVLWLRQ�E\�ERWK�*36�DQG�WUDGLWLRQDO�WHFKQLTXHV�VXFK�DV�
EHDULQJV�DQG�GHDG�UHFNRQLQJ ���7KH�³6HDPDQ¶V�(\H´�–�VLPSOH�VNLOOV�IRU�FKHFNLQJ�WKDW�RQH�LV�RQ�
FRXUVH� 

8636�$PHULFD¶V�%RDWLQJ�&OXE�(GXFDWLRQ�&RXUVHV 
0DULQH�1DYLJDWLRQ 

.QRZ�ZKHUH�\RXU�JRLQJ�
DQG�ZKHUH�\RX�KDYH�EHHQ� 

0DULQH�1DYLJDWLRQ�LV�EHLQJ�RIIHUHG�RQ�
OLQH�E\�WKH�6\UDFXVH�6DLO�DQG�3RZHU�
6TXDGURQ�YLD�=220� 

6HH�3DJH���IRU�GHWDLOV����� 

:KHQ�\RX�MXVW�VSHQW�DOO�RI�\RXU�PRQH\�RQ�
D�QHZ�ERDW�DQG�ILQG�RXW�LW�GRHVQ¶W�FRPH�
ZLWK�DQ�DQFKRU� 



� 

6\UDFXVH�6DLO�DQG�3RZHU�6TXDGURQ�0DULQH 1DYLJDWLRQ�&RXUVH��6SULQJ����� 
,QVWUXFWRUV��� .HQ�*UHHQ7HVV�)UHHGPDQ��-1�  �-1 

����%DUULQJWRQ�5G �����3HQVWRFN�:D\ 

6\UDFXVH��1<������ 0DQOLXV��1<������  
8636�&HUWLILHG�,QVWUXFWRU $VVRFLDWH�,QVWUXFWRU��8636�FHUWLILHG� 
���-������+RPH������-������FHOO� ���-���-���� 
WEIUHHGP#JPDLO�FRP� NJUHHQ#WZFQ\�UU�FRP 

&RXUVH�/RFDWLRQ��� /HVVRQV�RQ�=RRP 
����������� KWWSV���XV��ZHE�]RRP�XV�M������������"SZG 4N5Q89K77;S:<�196M=W9��PHO<�=]�� ������
7DNH-KRPH�H[DP�WR�EH�FRPSOHWHG�E\�-XQH��������� 

([DP�0DLOHG�RU�'HOLYHUHG�RQ�-XQH����������WR� 
7HVV�)UHHGPDQ 
����%DUULQJWRQ�5RDG 
6\UDFXVH��1<������ 

&RVW��6WXGHQW�.LW�DQG�:HHNHQG�1DYLJDWRU ��UHTXLUHG�WH[W������IRU �PHPEHUV������IRU �VHFRQG�IDPLO\�PHPEHU �VKDU LQJ�:HHNHQG�
1DYLJDWRU�WH[W��������IRU�QRQ-PHPEHUV��&RXUVH�SORWWHU���������DQG�GLYLGHUV����������DUH�DOVR�UHTXLUHG���7KH�QDYLJDWLRQ�VRIWZDUH�
1DYLJDWLRQ�6RIWZDUH��2SHQ&31�LV�XVHG�LQ�WKLV�FRXUVH��GRZQORDG�EHIRUH�ILUVW�FODVV�IURP�KWWSV���ZZZ�RSHQFSQ�RUJ�� 
&RXUVH�'DWHV�DQG�7LPHV������ZHHNV��IURP�7XHVGD\��$SULO���WR�7XHVGD\��-XQH���������������WR������SP��WDNH�KRPH�H[DP�GXH�-XQH�����
���� 
5HTXLUHG�&RXUVH�0DWHULDOV���7H[W���3LORWLQJ��&RDVWDO�DQG�,QODQG�1DYLJDWLRQ�XVLQJ�(OHFWURQLFV�DQG�7UDGLWLRQDO�7RROV��8QLWHG�6WDWHV�
3RZHU�6TXDGURQV�������������5HYLVLRQ���� 
5HIHUHQFH�7H[W���7KH�:HHNHQG�1DYLJDWRU��6LPSOH�%RDW�1DYLJDWLRQ�ZLWK�*36�DQG�(OHFWURQLFV��E\�%RE�6ZHHW���6HFRQG�(GLWLRQ�������
�,QWHUQDWLRQDO�0DULQH�0F*UDZ�+LOO� 
3ORWWLQJ�0DWHULDOV���8636�5HFWDQJXODU�3ORWWHU�DQG�GLYLGHUV 
�$OO�FRXUVH�PDWHULDOV�WR�EH�SLFNHG�XS�IURP�7HVV�EHIRUH�WKH�ILUVW�GD\�RI�FODVV��RU�PDLOHG�RQ�UHTXHVW� 

6\OODEXV� 

:HHN�'DWH 7H[W�&KDSWHU :HHNHQG�1DYLJDWRU &ODVV�([HUFLVHV +RPHZRUN 

�����$SULO�� &KDSWHU����,QWURGXFWLRQ�WR�1DYLJD�
WLRQ 

&KDSWHUV��-� �-��DQG��-� &KDSWHU���+RPHZRUN�
4XHVWLRQV 

�����$SULO��� &KDSWHU����7RROV�RI�3LORWLQJ 5HIHU�WR�&KDSWHU����5HDG�
&KDSWHU�� 

�-��WR��-� 
�VRPH�DVVLJQHG�DV�
KRPHZRUN� 

&KDSWHU���4XHVWLRQV 

�����$SULO��� &KDSWHU����3ORWWLQJ�DQG�3ODQQLQJ�
7HFKQLTXHV�–3DUW�� 

5HIHU�WR�&KDSWHUV���DQG�� �-��WR��-� 
�VRPH�DVVLJQHG�DV�
KRPHZRUN� 

3ORW�DQG�ODEHO�EHDU�
LQJV�DQG�IL[HV 

�����$SULO��� &KDSWHU����3ORWWLQJ�DQG�3ODQQLQJ�
7HFKQLTXHV�–3DUW�� 

5HIHU�WR�&KDSWHUV���DQG�� �-��WR��-� &KDSWHU���4XHVWLRQV 

�����0D\�� &KDSWHU�����2Q�WKH�:DWHU 5HIHU�WR�&KDSWHUV���DQG�� �-� 3DUW���RI�&UXLVH��
&KDSWHU���4XHVWLRQV 

�����0D\��� &KDSWHU����%HJLQQLQJ�*36�1DYLJD�
WLRQ—3DUW�� 

&KDSWHU����$SSHQGL[�� �-� ([HUFLVH��-� 

�����0D\��� &KDSWHU����%HJLQQLQJ�*36�1DYLJD�
WLRQ—3DUW�� 

&KDSWHU����$SSHQGL[�� *R�RYHU�&UXLVH�
3DUW�� 

([HUFLVH��-� 
&KDSWHU���4XHVWLRQV 
3DUW���RI�&UXLVH 

�����0D\��� &KDSWHU����0RQLWRULQJ�3URJUHVV &KDSWHUV�� �-����-� 
*R�RYHU�&UXLVH�
3DUW�� 

([HUFLVH��-� 
&KDSWHU���4XHVWLRQV 
3DUW���RI�&UXLVH 

�����-XQH�� &KDSWHU����0DQXDO�3LORWLQJ &KDSWHU�� �-� 
*R�RYHU�&UXLVH�
3DUW�� 

([HUFLVH��-� 
&KDSWHU���4XHVWLRQV 
3DUW���RI�&UXLVH 

����-XQH�� &KDSWHU����5HYLHZ�DQG�,QWURGXFWLRQ�
WR�2SHQ�%RRN�([DP 

*R�RYHU�&UXLVH�
3DUW�� 

7DNH�+RPH�H[DP�
�ZLOO�EH�PDLOHG�WR�
\RX� 

-XQH��� 7DNH�+RPH�([DP�'XH 
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3�&�-RKQ�:�6DOW��61�������������������������������&RPPDQGHU�-������ 

3�&�$QWKRQ\�/HQ]R��3����������������������������&RPPDQGHU�-������������� 
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