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�������PHPEHUVKLS�WR�WKH�%:3*&$��*LIW�VXE�
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�(PDLO�� GHMRQJUHP#JPDLO�FRP� � IRU� SKRWR� VXE�
PLVVLRQ�LQVWUXFWLRQV��,QFOXGH�WKH�QDPH�RI�WKH�GRJ�
DQG�RZQHU��DQG�SKRWRJUDSKHU��'LJLWDO�SKRWRV�DUH�
UHTXLUHG�� �XVH� ODUJH� ILOH�VL]H�VHWWLQJV�� ,I�VFDQQHG�
XVH� ���GSL� �JUD\VFDOH��<RX� FDQ� HPDLO� WKHP� RU�
UHTXHVW�LQVWUXFWLRQV�IRU�XSORDGLQJ�WR�ZHEVLWH� 
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1HZ�%HJLQQLQJV�� �1HZ� RZQHUV� ZLWK� D�
QHZ�SXS�VHHPHG�OLNH�D�JUHDW�FRYHU�LGHD�IRU�
WKH� ILVW� LVVXH� RI� ������ � 3LFWXUHG� DUH� 5XVV�
DQG�$QLWD�6WHHOH�ZLWK�+XQWHU¶V�'HVWLQ\�RI�
$XJHU�)DOOV�� � ³6DJH�´� DV� VKH¶V�FDOOHG�� LV�D�
IXOO�&HVN\�)RXVHN��IURP�D�QDWXUDO�EUHHGLQJ
>$QJLH�9DOLV�%DSWLVPL��7HVV�� [� $UJR�]H�
6WRSURXQVN\HK�9LQFL@�� EUHG� E\� *DU\� DQG�
$QQ�3RRO�� �7KH�6WHHOHV�SLFNHG�6DJH�XS�DW�
WKH� )DOO� +HDUWODQG� 7HVW� ODVW� 6HSWHPEHU���
:H�FDQ¶W�ZDLW�WR�VHH�D�JURZQ�XS�6DJH�HQ�
WHUHG�LQ�D�IRUWKFRPLQJ�WHVW�VRRQ��� 
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*UHHWLQJV� 

,W¶V�)HEUXDU\�VR�RI�FRXUVH�WKLV�LVVXH�KDV�WKH�
WHVW� UHVXOWV� IURP� WKH� )DOO� ����� WHVWV�� � <RX¶OO�
QRWLFH� WKDW� WKHUH�DUH�QRW�PDQ\�GRJV� LQ� WKH� UH�
SRUW��UHIOHFWLQJ�WKH�ERWWOH-QHFN�LQ�RXU�EUHHGLQJ�
SURJUDP�IURP�ZKLFK�ZH�DUH�QRZ�HPHUJLQJ�� �,�
VHOHFWHG� IRU� WKH� FRYHU�� D� QHZ�PHPEHU� IDPLO\�
ZLWK�WKHLU�QHZ�GRPHVWLFDOO\�EUHG�SXS�WR�UHIOHFW�
WKH� RSWLPLVP� RI� RXU� SRWHQWLDO� JURZWK� JRLQJ�
IRUZDUG��� 

2I� FRXUVH�� SURGXFLQJ� PRUH� SXSV� KDV� LWV�
RZQ� FKDOOHQJHV�� PRUH� EUHHGHUV� QHHGHG�� PRUH�
VXLWDEOH� KRPHV� IRU� PRUH� SXSV�� PRUH� GRJV� WR�
WHVW��PRUH�MXGJHV�DQG�YROXQWHHUV�IRU�WHVWV��DQG�
PRUH�YROXQWHHUV�QHHGHG�LQ�JHQHUDO���7KH�%2'�
ZLOO� QHHG� WR� DGGUHVV� WKHVH� LVVXHV� DW� WKH� $SULO�
PHHWLQJ�� � $V� \RX� SHUXVH� WKLV� LVVXH�� ,� KRSH�
\RX¶OO� JLYH� WKRXJKW� WR� KRZ� \RX� FDQ� EH� LQ�
YROYHG 

Rem DeJong��(GLWRU 
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&OXE�2IILFHU�(OHFWLRQ�5HVXOWV 
7HUPV�RI� RIILFH� DUH� IRU� WKUHH�\HDUV�� DQG� WKH�QHZ�RIILFHUV�ZLOO� EHJLQ� WKHLU� WHUPV� DW� WKH�
VSULQJ�%RDUG�RI�'LUHFWRUV�PHHWLQJ�DW�WKH�+HDUWODQG�7HVW��$SULO������������ 

 
3UHVLGHQW��-LP�&URXVH 
  
-LP�LV�EHJLQQLQJ�KLV�VHFRQG�WHUP�DV�FOXE�SUHVLGHQW��
-LP�LV� IURP�WKH�&ROXPEXV�2KLR�DUHD�RI�WKH�+HDUW�
ODQG�&KDSWHU���+H¶V�EHHQ�D�PHPEHU�RI�WKH�FOXE�IRU�
PDQ\�\HDUV���$W�WKH�SUHVHQW�WLPH�KH�VKDUHV�OLIH�ZLWK�
WZR�RI�RXU�FOXE-EUHG�GRJV��%HDXGDVKXV�RI�:LOORZ�
6SULQJV�DQG�%XFNH\H��%��RI�WKH�0LGQLJKW�6XQ��+H�
SUHYLRXVO\�RZQHG�$OLEL�RI�1LFKROV�&UHHN�DQG�$]L�
DQR�RI� ,QGLDQ�&UHHN��+LV�PRVW� UHFHQW�FDQLQH�DGGL�
WLRQ�LV�D�&HVN\�)RXVHN�LPSRUW��-HQD�RG�7\UVH�ZKR�
SURGXFHG� WKH�$�OLWWHU� IRU� WKH�%XFNH\H�9DOOH\�NHQ�
QHO�� � -LP� KDV� EHHQ� YHU\� DFWLYH� LQ� WKH� +HDUWODQG�
&KDSWHU��EHJLQQLQJ�DV�D�ELUG�KDQGOHU�DQG�DSSUHQWLFH�
MXGJH�DQG�QRZ�VHUYLQJ�DV�VHQLRU� MXGJH�� �+H¶V�DOVR�
EHHQ�WHVW�FKDLU��YLFH�SUHVLGHQW�DQG�SUHVLGHQW�RI�WKH�
+HDUWODQG� &KDSWHU�� � +H� DOVR� FRRUGLQDWHV� PRQWKO\�
WUDLQLQJ� GD\V� IRU� WKH� +HDUWODQG� &KDSWHU�� � � � &OXE�

PHPEHUV�ZKR�KDYH�VSHQW�KXQWLQJ�WLPH�ZLWK�KLP�UHSRUW��WKDW�KH¶V�D�JUHDW�FDPS�FKHI��KH�
GRHVQ¶W�VQRUH� WRR�EDG��DQG�KH¶V�H[SHULHQFHG�DW�VNXQN�RGRU�UHPRYDO�� �:H�FDQ¶W�DVN�IRU�
PXFK�PRUH�WKDQ�WKDW�LQ�D�SUHVLGHQW� 
  
9LFH�3UHVLGHQW��'DYH�)LQOH\ 
  
'DYLG�)LQOH\��QDWLRQDO�YLFH�SUHVLGHQW�RI�WKH�%RKH�
PLDQ�:LUHKDLUHG�3RLQWLQJ�*ULIIRQ�&OXE�RI�$PHUL�
FD�� MRLQHG�WKH�:3*&$�LQ�������+H�KDV�VHUYHG�DV�
SUHVLGHQW� RI� WKH� +HDUWODQG� &KDSWHU� DQG� DVVLVWHG�
ZLWK� WHVWV� DV� MXGJH�� DSSUHQWLFH� MXGJH�� JXQ� FDUULHU��
DQG�ELUG�KDQGOHU�� �+LV� ILUVW�FOXE�GRJ�ZDV�(OPR�RI�
$XJHU� )DOOV�� ����-������ IROORZHG� E\� $UJR� RI�
+XQGJDDUG�� ����-������ DQG� )UDQFHVFD� �)UDQQLH��
RI�'XWFKPDQ¶V�+ROORZ������-SUHVHQW��GDP�WR�VHY�
HQ�%ODFNEHUU\�%ULDU�GRJV��+H�FXUUHQWO\�DZDLWV�KLV�
IRXUWK�SXSS\���)LQOH\�VDLG��³&OXE�PHPEHUV�DUH�OLNH�
IDPLO\�WR�PH�´���� 
  
6HFUHWDU\��5RELQ�6WUDWK\ 
  
5RELQ�KDV�EHHQ�D�PHPEHU�RI� WKH�%:3*&$�VLQFH�
�����DQG�KDV�RZQHG� WZR�FOXE�GRJV��%ULDU�RI�%R�
JDQ¶V�3RLQW�DQG�%ULOOR�RI�:ROI�)RUN�&DQ\RQ�� �7KH\�KDYH�EHHQ�KXQWLQJ��ILVKLQJ��FDPS�
LQJ��KLNLQJ�DQG�HYHU\GD\�FRPSDQLRQV�RI�WKH�EHVW�NLQG���5RELQ�KXQWV�PRVWO\�XSODQG�JDPH�
DQG�GXFNV�LQ�0RQWDQD��EXW�KRSHV�WR�H[SDQG�KHU�KXQWLQJ�ORFDOHV�GXULQJ�UHWLUHPHQW���6KH�
ZRUNHG�IRU�WKH�86�)RUHVW�6HUYLFH�IRU����\HDUV���6KH�KDV�EHHQ�FOXE�6HFUHWDU\�IRU���\HDUV�
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DQG� ORRNV� IRUZDUG� WR� FRQWLQXLQJ� LQ� WKDW� UROH� IRU� DQ�
RWKHU� WHUP�� �6KH� VHUYHV�DV�RQH�RI� WKH� ILUVW� FOXE�FRQ�
WDFWV� ZLWK� LQWHUHVWHG� SDUWLHV� DQG� QHZ� PHPEHUV� DQG�
HQMR\V�JHWWLQJ�WR�PHHW�DQG�YLVLW�ZLWK�IRONV�DERXW�RXU�
FOXE� DQG� GRJV�� � %HLQJ� D� PHPEHU� RI� WKH� %:3*&$�
KDV� IRVWHUHG� OLIHWLPH� IULHQGVKLSV� DQG� FRPUDGHULHV�
ZLWK�RWKHU�GRJ�GHYRWHHV��IRU�ZKLFK�VKH�LV�WUXO\�WKDQN�
IXO���5RELQ�OLYHV�LQ�*UHDW�)DOOV��0RQWDQD� 
  
7UHDVXUHU��5RJHU�)XKUPDQ 
  

5RJHU� LV� D� OLIHORQJ�
,GDKRDQ�� UHWLUHG�
IURP� WKH� ORFDO�
HOHFWULF� XWLOLW\�
FRPSDQ\�� � +H� LV�
PDUULHG� WR�1DQF\� DQG� WKH\� KDYH� WKUHH� VRQV�� WZR� RI�
WKHP�RZQ�JULIIRQV�� �5RJHU�KDV�KXQWHG�VLQFH�KH�ZDV�
DERXW� ILYH� \HDUV� ROG�� KXQWLQJ� VSDUURZV�� VTXLUUHOV��
GHHU�� HON��GXFNV�� DQG�HYHQWXDOO\�XSODQG�JDPH�ELUGV���
7KHLU�ILUVW�:LUH-+DLUHG�3RLQWLQJ�*ULIIRQ�ZDV�%HDFRQ�
RI�%RJDQV�3RLQW��EUHG�E\�.XUW�6RQQHQVRQ���7KH\�DUH�
FXUUHQWO\�RZQHG�E\�&HVN\�)RVXHN��&RUD�]�&HFHPLQ�
VN\FK� YLQLF��1DQF\� DQG�5RJHU�RZQHG� D� VPDOO� EXVL�
QHVV�IRU�DERXW����\HDUV��1DQF\�RSHUDWHG�WKH�EXVLQHVV�
DQG� 5RJHU� NHSW� WKH� ERRNV� IRU� WKHLU� FRUSRUDWLRQ���
7KH\� DUH� ORRNLQJ� IRUZDUG� WR� PHHWLQJ� PDQ\� PRUH�
FOXE�PHPEHUV�DQG�WKHLU�GRJV� 

(GXFDWLRQ�	�5HVHDUFK�)RXQGDWLRQ�RI�%:3*&$�'LVVROYHG 
 
$W�WKH�%RDUG�RI�'LUHFWRUV�PHHWLQJ�0DUFK������LQ�-HURPH��,'��ZH�YRWHG�WR�GLVVROYH�WKH�
%:3*&$�(GXFDWLRQ�DQG�5HVHDUFK�)RXQGDWLRQ� �7UHDVXUHU�=HE�%UHXNLPDQ�UHSRUWV�� 

 
,�ILOHG�D�QRWLFH�RI�GLVVROXWLRQ�ZLWK�WKH�0RQWDQD�6HFUHWDU\�RI�6WDWH�VWDWLQJ�WKDW�WKH�
%:3*&$�(GXFDWLRQ�DQG�5HVHDUFK�)RXQGDWLRQ�LV�GLVVROYHG� �,�DOVR�PDLOHG�D�UH�
TXLUHG�QRWLFH�WR�WKDW�HIIHFW�WR�WKH�0RQWDQD�'HSDUWPHQW�RI�-XVWLFH�VWDWLQJ�WKDW�WKH�
IRXQGDWLRQ�KDV�QR� DVVHWV� �,� VSHQW� DOO� RI� WKH�PRQH\� LQ� WKH� IRXQGDWLRQ
V� EDQN� DF�
FRXQW�ODVW�\HDU�RQ�IRXQGDWLRQ�DFWLYLWLHV�VXFK�DV�WKH�*'6�� �7KH�IRXQGDWLRQ
V�EDQN�
DFFRXQW�ZDV�FORVHG�ODVW�VXPPHU� 
)LQDOO\�� ,� ILOHG� WKH� WD[HV�IRU� WKH�IRXQGDWLRQ��DQG� LQGLFDWHG� WKDW� WKH�IRXQGDWLRQ� LV�
QR� ORQJHU� LV�EXVLQHVV� �7KH�,56�ZHEVLWH�QRWLILHG�PH� WKDW�ZKHQ�,� ILOHG� WKH�IRUP��
WKH�IRXQGDWLRQ�ZRXOG�QR�ORQJHU�KDYH����F��VWDWXV� 
$V�RI�WRGD\��WKH�IRXQGDWLRQ�QR�ORQJHU�H[LVWV�DV�D�OHJDO�HQWLW\� �$Q\�UHIHUHQFHV�WR�
WKH�IRXQGDWLRQ�LQ�WKH�*'6��EX\HU�EUHHGHU�DJUHHPHQWV�HWF��VKRXOG�EH�UHPRYHG� 

 
7KH�%:3*&$�LWVHOI�LV�UHJLVWHUHG�DV�D�����F���QRQSURILW�RUJDQL]DWLRQ��� 
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+DYH�*URRPLQJ�
7RROV�–�:LOO�WUDYHO 
E\�6LOYLH�1HUDGLORYi 

 

7KLV� VPDOO� EDQG� RI� &]HFK�
)RXVHN�)RON� LV� JRLQJ� IRU� D�
WZR-ZHHN� KROLGD\� LQ� WKH�
86� WKLV� VSULQJ�� �:H�SODQ�D�
URDG� WULS� IURP�/$� WR�1<&�
DQG� LW� ZLOO� ODVW� IURP� 0D\�
��� WR� -XQH� ��� � :H� KDYH�
VRPH�SRLQWV�RI�LQWHUHVW� WKDW�
ZH� ZRXOG� OLNH� WR� VHH�� EXW�
ZH�ZRXOG�EH�KDSS\�WR�VWRS�
E\�IRU�D�IHZ�KRXUV�DW�VRPH�
RI�$PHULFDQ�)RXVHN-SHRSOH�
KRXVHV�� �:H�FDQ�RIIHU�KHOS�
ZLWK� WULPPLQJ� RU� PD\EH�
HYHQ�WUDLQLQJ��DQG�DOWKRXJK�
WKHUH�LV�QRW�HQRXJK�WLPH�IRU�
D� ORQJHU�VWD\LQJ��ZH�ZRXOG�
ORYH� WR�PHHW� \RX� DQG� \RXU�
GRJV�LQ�SHUVRQ� 
� 
7KH� ODVW� SODFH� ZH� KDYH� DQ�
DFFRPPRGDWLRQ� LQ� LV� )ODJ�
VWDII��$=�� �7KHQ� LW� LV� D� ELJ�
XQNQRZQ� �ZH� DUH� RSHQ-
PLQGHG� DERXW� WKLV� SDUW��
XQWLO� :DVKLQJWRQ� '&� DQG�
1<&�� �:H�GRQ¶W� UHDOO\�FDUH�ZKLFK�ZD\�ZH�ZLOO�JR��ZH� MXVW�QHHG� WR�EH�RQ�0D\���� LQ�
1<&��ZKHUH�ZH� KDYH� WR� UHWXUQ� RXU� FDU�� 6R�� LI� VRPHERG\� LV� LQWHUHVWHG� LQ� RXU� YLVLW�� RU�
NQRZV�RI�VRPH�PXVW-VHH�SODFHV�LQ�WKHLU�VXUURXQGLQJV��ZH�ZLOO�DSSUHFLDWH�LW� 
 
&DQ�DQ\�RI�\RX�KHOS�RXW�DQG�SXW�XV�XS�IRU�D�QLJKW"��,I�VR�SOHDVH�FRQWDFW�/DXULH�&RQQHOO�
DW�RTXDVVD�#JPDLO�FRP 
 
0HPEHUV�RI�RXU�FUHZ�DUH� 
$QLWD� .UDQMþHYLþRYi� –� FOHYHU� ELRLQIRUPDWLFLDQ�� DORQJ� ZLWK� -DNXE� LV� WKH� RZQHU� RI�
%HFN\�]�1HĜiGRYD�VWDYHQt 
-DNXE�.OtPD�–�FOHYHU�,7�JX\��QRW�VXUH�ZKDW�KH�LV�UHDOO\�GRLQJ�- 
'DQD�+RPRONRYi�–�FOHYHU�IHHGLQJ�VSHFLDOLVW��RZQHU�RI�%UHJR�]�1HĜiGRYD�VWDYHQt 
6LOYLH�1HUDGLORYi�–�\RX�NQRZ�PH��RZQHU�RI�$VWD�-DUSRO��$JL��DQG�%RQQ\�]�.\MRYLF 
 
6LOYLH�ZLOO�SURFHHG�RQ�WR�&RUQHOO�8QLYHUVLW\�WR�ZRUN�RQ�WKH�&HVN\�)RXVHN�DORSHFLD�JH�
QHWLFV�SURMHFW�IRU�KHU�3K'� 
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1RUWKZHVW�&KDSWHU�)DOO�7HVW 
E\�$QLWD�$QGUXV� 

)RXU�GRJV�IURP�DURXQG�WKH�:HVW�ZHUH�³SXW�WKURXJK�WKHLU�SDFHV´�RQ�D�FRRO��GDPS�6HS�
WHPEHU�GD\�DW�/DUU\�0DVRQ¶V� IDUP�VRXWKZHVW�RI�0W��5DLQLHU�13�� � �7KLV� \HDU¶V� MXGJHV�
ZHUH�6WHYH�*ULHVHU��6HQLRU��:$���'HQQLV�&DUOVRQ��25���7DZQD�6NLQQHU��,'���DQG�$QLWD�
$QGUXV��,'����-RLQLQJ�XV�ZDV�QHZ�FOXE�PHPEHU�5RVV�)RUVEHUJ��:$���ZKR�FDPH�WR�OHDUQ�
DERXW� RXU� WHVWV�ZLWK� KLV� ��-ZHHN-ROG� SXS� ³+XQWOH\� RI�$XJHU�)DOOV´�� � ³7H[´� DV�5RVV�
FDOOV�KHU��FDPH�IURP�*DU\�DQG�$QQ�3RRO¶V�OLWWHU�RI�$QJLH�9DOLV�%DSWLVPL��7HVV��[�$UJR�
]H�6WRSURXQVN\HK�9LQFL���5RVV�DQG�³7H[´�ERWK�JRW�JUHDW�³H[SRVXUH´�ZDWFKLQJ�ERWK�WKH�
1$�DQG�,+'7�WHVWV��� 

)LUVW� WR� UXQ�ZDV� 7DZQD� 6NLQQHU� ZLWK� KHU�:3*� ³'\QD´�� � 7KH\� HQGHG� WKH� GD\�ZLWK� D�
3UL]H�,�LQ�WKH�,+'7�WHVW���7KH�MXGJHV�ZHUH�LPSUHVVHG�WR�ZDWFK´�'\QD´�VLW�TXLHWO\�LQ�IURQW�
RI�7DZQD�RQ�HYHU\�UHWULHYH�-WR-KDQG���2Q�WKH�WUDFN�RI�WKH�SKHDVDQW�³'\QD´�UHDOO\�ZDQWHG�
WR� LPSUHVV� WKH�6HQLRU� -XGJH� VR� VKH�EURXJKW� WKH�ELUG� WR�KLP�� VLWWLQJ�TXLHWO\� LQ� IURQW� RI�
6WHYH��XQWLO�7DZQD�FDOOHG�KHU�WR�FRPH�WR�KHU����(YHU\RQH�JRW�D�JRRG�FKXFNOH�RXW�RI�WKDW�
SHUIRUPDQFH� 

0DOFROP� -DDS� �07�� DQG� KLV� &)� ³2OLYHU´� ����PR��� FRPSOHWHG� WKHLU�2+'7�� HDUQLQJ� D�
3UL]H�,,,���³2OLYHU´�VHDUFKHG�HQHUJHWLFDOO\��SRLQWHG�VWDXQFKO\�DQG�GHPRQVWUDWHG�H[FHOOHQW�
DELOLW\�WR�³VZLWFK�JHDUV´�DV�UHTXLUHG�RQ�WKH�SKHDVDQW�WUDFN� 

7ZR�&HVN\�)RXVHN�LPSRUWV�UDQ�WKHLU�1$�WHVWV��³%RUND´�RZQHG�E\�6WDQ�0RUVH��,'��DQG�
³%ULWD´� RZQHG� E\�0LNH�6KLSOH\� �&$��� � ³%RUND¶V´� VHDUFK�� SRLQW� DQG�ZDWHU�ZRUN�ZHQW�

6XQGD\�7UDLQLQJ�'D\ 
7KH�1RUWKZHVW�7HVW�LQFOXGHG�D�WUDLQLQJ�GD\�IRU�SDUWLFLSDQWV���+HUH��7DZQD�6NLQQHU�
ZRUNV�RQ�UHWULHYLQJ�ZLWK�'HQQLV�&DUOVRQ��.HQ�:LHPDQ�DQG�5RVV�)RUVEHUJ� 

�3KRWR�E\�$QLWD�$QGUXV� 
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ZHOO��EXW�VKH�KDG�GLIILFXOW\�IRFXVLQJ�DQG�PRYLQJ�IRUZDUG�RQ�WKH�WUDFN���+HU�RYHUDOO�SHU�
IRUPDQFH�VWLOO�HDUQHG�KHU�D�3UL]H�,,,���7HQ-PRQWK-ROG�³%ULWD´��ZKR�ZDV�LQ�KHU�ILUVW�KHDW�
F\FOH��VWDUWHG�KHU�VHDUFK�WHQWDWLYHO\�DQG�H[KLELWHG�VHQVLWLYLW\�WR�WKH�JXQ���0LNH�LQIRUPHG�
WKH�MXGJHV�WKDW�H[SRVXUH�WR�JDPH�ELUGV�LV�YHU\�GLIILFXOW�LQ�&DOLIRUQLD�DQG�³%ULWD´�KDG�QRW�
KDG� PXFK� ILHOG�ELUG� H[SHULHQFH�� � 7KRXJK� VKH� GLG� QRW� SRLQW�� WKH� MXGJHV� QRWHG� WKDW�
³%ULWD¶V´�GULYH� DQG� VFHQW� UHFRJQLWLRQ� LPSURYHG� DIWHU� WZR� ELUG� FRQWDFWV�� � 6KH� DOVR�GLV�
SOD\HG�DQ�HQWKXVLDVWLF�ZDWHU�HQWU\�ZKLFK�LV�JUHDW�IRU�D�\RXQJ�SXS� 

6DWXUGD\�HYHQLQJ��DIWHU�WHVWLQJ��VHYHUDO�RI�XV�GURYH�WR�QHDUE\�0RUWRQ��:$�IRU�D�0H[L�
FDQ�GLQQHU�� �%HFDXVH� WKH�1:�WHVW� LV�JHQHUDOO\�VPDOO�� LW�DOORZV� WLPH�IRU�VKDULQJ� VWRULHV�
DQG�WUDLQLQJ�WLSV���$W�GLQQHU�ZH�UHPLQLVFHG�DERXW�SDVW�WHVWV�DQG�QRWHG�WKH�SDVVLQJ�RI�%R�
GR�:LQWHUKHOG��RQH�RI�WKH�IRXQGHUV�RI�1$9+'$�DQG�MRLQW�DXWKRU�ZLWK�(G�%DLOH\�RI�³WKH�
*UHHQ� %RRN´�� 7KH� 7UDLQLQJ� DQG� &DUH� RI� WKH� 9HUVDWLOH� +XQWLQJ� 'RJ�� � +LV� PHQWRULQJ�
WKURXJK�WKLV�ERRN�KDV�VHUYHG�PDQ\�RI�XV�LQ�WKLV�FOXE�RYHU�WKH�\HDUV�DQG�ZH�DUH�LQGHEWHG�
WR�KLP���)RU�PRUH�LQIRUPDWLRQ�RQ�%RGR¶V�OLIH�DQG�VHUYLFH�WR�WKH�³YHUVDWLOH´�GRJ�FRPPX�
QLW\� FKHFN� RXW� WKH� -XO\� ����� LVVXH� RI� 1$9+'$¶V� PDJD]LQH�� 7KH� 9HUVDWLOH� +XQWLQJ�
'RJ� 

&RQIRUPDWLRQ�PHDVXUHPHQW 
'HQQLV�&DUOVRQ�PHDVXUHV��2OLYHU�=�0DOHKR�%RXELQD���ZKLOH�7DZQD�6NLQQHU�
UHFRUGV�GDWD�DQG�RZQHU�0DOFROP�-DDS�REVHUYHV�� 

�3KRWR�E\�$QLWD�$QGUXV� 
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6XQGD\�PRUQLQJ��7DZQD�6NLQQHU�YROXQWHHUHG�WR�IDFLOLWDWH�VRPH�WUDLQLQJ�DFWLYLWLHV���.HQ�
:HLPDQ��:$��DQG�KLV�GRJ�³&KDVND�RI�+LJK�'HVHUW´��5RVV�)RUVEHUJ�ZLWK�EDE\�³7H[´�
DQG�'HQQLV�&DUOVRQ�DQG�KLV�WZR�*:3¶V�SDUWLFLSDWHG� 

7DZQD�ILUVW�DVNHG�WKH�RZQHUV�WR�GHILQH�DQG�FODULI\�ZKDW�WKH�WHUP´�VWHDGLQHVV´�PHDQW�WR�
WKHP���6KH�VXJJHVWHG�WKDW�³ZLWKRXW�D�FOHDU�LGHD�RI�ZKDW�\RX�ZDQW�\RXU�GRJ�WR�EH�DEOH�WR�
GR�� LW� LV�GLIILFXOW� WR�DFKLHYH�VXFFHVV�´� �)RU�H[DPSOH��³VWHDGLQHVV´�IRU�VRPH�SHRSOH�PD\�
EH�GHILQHG�DV� WKH�KDQGOHU�EHLQJ�DEOH� WR�ZDON� LQ� WR� IOXVK� WKH�ELUG� LQ� IURQW�RI�D� VWDXQFK�
SRLQW��ZKLOH�IRU�RWKHUV�LW�PD\�PHDQ�WKDW�WKH�GRJ�GRHV�QRW�PRYH�IURP�WKH�SRLQW�WKURXJK�
WKH�IOXVK��VKRW�DQG�IDOO��DV�UHTXLUHG�LQ�RXU�87�WHVW��7KH�W\SH�DQG�TXDOLW\�RI�WUDLQLQJ�GLI�
IHUV� GHSHQGLQJ� RQ� D� KDQGOHU¶V� GHILQLWLRQ� DQG� GHVLUH� IRU� ³VWHDGLQHVV´� LQ� WKHLU� GRJ���
7DZQD¶V�GHILQLWLRQ�RI�³VWHDGLQHVV´�LV�WHPSHUDPHQW�FRQWURO�LQ�WKH�SUHVHQFH�RI�GLVWUDFWLRQ� 

7DZQD�WKHQ�GHPRQVWUDWHG�D�IHZ�WHFKQLTXHV�WR�KHOS�D�GRJ�EHFRPH�³VWHDG\´�LQ�WKH�SUHV�
HQFH� RI� ELUG� GLVWUDFWLRQ��7KH� GRJV� DOVR� SUDFWLFHG� WHPSHUDPHQW� FRQWURO� DW� WKH�ZDWHU� DV�
LQGLYLGXDO�GRJV�UHWULHYHG�GXPPLHV��RU�WUDFNHG�D�GXFN��³7H[´�ZDWFKHG�LW�DOO��ZKLFK�ZDV�
ZRQGHUIXO�H[SRVXUH�IRU�D�\RXQJ�SXS� 

:H�DVNHG�WKH�WHVW�VLWH�ODQG�RZQHU��/DUU\�0DVRQ��WR�MRLQ�XV�IRU�6XQGD\�OXQFK���+H�LV�VWLOO�
JRLQJ� VWURQJ� DW� ���� VWLOO� DEOH� WR� IO\� KLV� SODQH� DQG� KDV� MXVW� UHWLUHG� IURP�PDQDJLQJ� WZR�
VPDOO�DLUSRUWV�LQ�WKH�DUHD� 

7KH�1RUWKZHVW�7HVW�FUHZ�SRVH�ZLWK�IXWXUH�ZRUOG-EHDWHU��³7H[´� 
7DZQD�6NLQQHU��+XQWOH\�RI�$XJHU�)DOOV�DQG�RZQHU�5RVV�)RUVEHUJ��.HQ�:LHPDQ��'HQ�
QLV�&DUOVRQ��/DUU\�0DVRQ��ODQGRZQHU� 

�3KRWR�E\�$QLWD�$QGUXV� 
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0DQ\�WKDQNV�WR�0U��0DVRQ�IRU�DOORZLQJ�XV�WR�XVH�KLV�SODFH�IRU�RXU�)DOO�1:�WHVWV�IRU�VR�
PDQ\�\HDUV�DQG�IRU�'HQQLV�DQG�6WHYH�IRU�WKHLU�GHGLFDWLRQ�WR�PDLQWDLQLQJ�WKH�1:�FKDSWHU�
DQG�SXWWLQJ�RQ�D�)DOO�WHVW�IRU�RXU�RUJDQL]DWLRQ� 

1H[W�<HDU��,W¶V�0\�7XUQ 
$�\RXQJ�³7H[´��+DUWOH\�RI�$XJHU�)DOOV��VWXGLHV�WKH�DFWLRQ�ZKLOH�REVHUYLQJ�DW�KLV�YHU\�
ILUVW�%:3*&$�WHVW�� 

�3KRWR�E\�$QLWD�$QGUXV� 

 
9LVLW�RXU�RQ-OLQH�JDOOHU\�WR�VHH�DOO�WKH�SKRWRV�
DQG�YLGHRV�RI�WKLV�WHVW�DQG�RWKHU�%:3*&$�

HYHQWV� 
 

KWWS���ERKHPLDQJULIIRQ�RUJ�JDOOHULHV� 
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1RUWKHDVW�)DOO�+XQW�7HVW 
%\ 

5LFN�0ROW 
 

2Q�6HSWHPEHU��WK� DQG��WK�ZH�KHOG�RXU� WHVW� LQ�%ULVWRO�0DLQH�� �7KH�ZHDWKHU� FRXOG�QRW�
KDYH� EHHQ� EHWWHU� IRU� ERWK� GD\V�� � -XGJHV� ZHUH� IROORZLQJ�� 6HQLRU� ZDV� -LP� 6HLEHO�� ZLWK�
MXGJHV�3KLO�%HQQHWW��.HYLQ�-HVWHU��DQG�5LFN�0ROW���$SSUHQWLFHV�ZHUH�/DXULH�&RQQHOO�DQG�
6FRWW�&UDLJ�� �2Q�)ULGD\��ZH�KDG�WR�HYDOXDWH�SRLQWLQJ�IRU�&KULV�5DPVH\
V�GRJ��0LJ�2G�
3LWQH�9RG\� �0LJ�� DQG�KDG�QR� OXFN��6R��3KLO�%HQQHWW� VDLG� WKH\�ZRXOG� JHW� WRJHWKHU� LQ�
2FWREHU�ZKHQ� KXQWLQJ� VHDVRQ�ZRXOG�EH� LQ� IXOO� VZLQJ��:H� OHDUQHG� WKDW� �0LJ��SRLQWHG�
ZLWK�VWDXQFKQHVV�RQ�VHYHUDO�ELUGV��*UHDW�QHZV�� 

�/DXULH�&RQQHOO�KDQGOHG�D�QDWXUDO�DELOLW\�GRJ��$OE\�2I�%DOG�(DJOH�� WKDW�VKH�KDG�EHHQ�
ZRUNLQJ�ZLWK�IRU�VRPH�WLPH�DQG�KHU�WLPH�DQG�HIIRUW�VKRZHG�LQ�WKH�SHUIRUPDQFH���$OE\��
HDUQHG�D�3UL]H�,,���2XU�ODVW�GRJ�RI�WKH�GD\�ZDV�D�8)7��.DMD�2G�7\UVH��RZQHG�DQG�KDQ�
GOHG�E\�$QG\�2JGHQ�� �$QG\�DQG�.DMD�ZHUH�GRLQJ�WKH� WHVW�DV�D�ZDUPXS�IRU�WKH�:RUOG�
&XS�WR�EH�KHOG�LQ�WKH�&]HFK�5HSXEOLF���.DMD��ZDV�UHPDUNDEOH�LQ�DOO�SKDVHV�RI�WKH�WHVW�
EXW�GXH�WR�D�]HUR�LQ�6WHDG\-WR-ZLQJ-DQG-VKRW��QR�SUL]H�FRXOG�EH�DZDUGHG��� 

2Q�6DWXUGD\��6XH�.DXIPDQ�UDQ��$VWD�=�-DPDMN\���$VWD��LQ�,+'7��7KH�WHDP�GLG�JUHDW��
HDUQLQJ� D�3UL]H� ,,,�� -LP�6RKQ¶V� IHPDOH��$]XULWH� DXV�%RKPHUZDOG���$]XULWH��ZDV� UXQ� LQ�

$OE\�2I�%DOG�(DJOH� 
$OE\�VWULNHV�D�ILQH�³RQ�SRLQW´�SRVH�GXULQJ�KLV�1DWXUDO�$ELOLW\�7HVW���$OE\�ZDV�KDQGOHG�
E\�/DXULH�&RQQHOO� 

�3KRWR�E\�/DXULH�&RQQHOO� 
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2+'7�DQG�HDUQHG�D�3UL]H�,,,�DV�ZHOO���,
G�OLNH�WR�PHQWLRQ�WKDW�DOO�GRJV�JRW��
6�LQ�WUDFN�
WKH�GXFN��ZKLFK�LQ�RXU�EHDYHU�SRQG�LV�YHU\�GLIILFXOW�WR�GR��� 

6DWXUGD\�HYHQLQJ��ZH�VWDUWHG�RXW�ZLWK�IUHVK�VXVKL�EOXH�ILQ�WXQD�FDXJKW�E\�,VDDF�0ROW�DQG�
EHYHUDJHV�RI�SHRSOH
V�FKRLFHV��7KHQ�FDPH�WKH�OREVWHUV��FODPV��FRUQ�RQ�WKH�FRE�DQG�YDU\�
LQJ�GHVVHUWV—D�IHDVW�KDG�E\�DOO�� 

�,Q�FORVLQJ��ZH�KDG�VHYHUDO�QHZ�SHRSOH�ZKR�ZHUH� LQWHUHVWHG� LQ�RXU�FOXE�DQG� WKH�GRJV��
DQG�WKH\�FDPH�DZD\�YHU\�LPSUHVVHG����$OO�WKH�,+'7�GRJV�JRW��
V�LQ�SRLQWLQJ��WUDFN�WKH�
GXFN��DQG�QRVH�DQG�XVH�RI�QRVH��7KH�UHVW�RI�WKH�GLVFLSOLQHV�ZHUH�VFDWWHUHG�ZLWK��
6�DQG�
�
V��ZKLFK�VKRZHG�WKDW�WKH�KDQGOHUV�FDPH�SUHSDUHG��2K��ZKDW�D�WHVW���7KDQNV�DOVR�JR�RXW�
WR�DOO�WKRVH�ZKR�KHOSHG�PDNH�WKLV�)DOO�7HVW�VXFK�D�PHPRUDEOH�WLPH���$V�DOZD\V��D�VSH�
FLDO�WKDQNV�WR�7LQD�0ROW�IRU�SUHSDULQJ�RXU�PHDOV�DQG�ZHOFRPLQJ�XV�LQWR�KHU�KRPH��� 

 

6HH�D�IXOO�JDOOHU\�RI�1RUWKHDVW�7HVW�SKRWRV�DW� 

KWWSV���ZSJFD�VPXJPXJ�FRP�)LHOG-7HVWLQJ�1RUWKHDVW-���� 

$VWD�=�-DPDMN\�FRPSOHWH�UHWULHYH�RI�GXFN 
$VWD�LV�RZQHG�DQG�KDQGOHG�E\�6XH�.DXIPDQ 
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+HDUWODQG�)DOO������7HVW 
E\ 

5HP�'H-RQJ 
 
7KH�)DOO������7HVW�SUHVHQWHG� LWV� VKDUH�RI�FKDOOHQJHV� IRU� WKH�+HDUWODQG�&KDSWHU�� �/DWH�
VXPPHU� UDLQVWRUPV� KDG� GXPSHG� VRPH� VHULRXV� UDLQVWRUPV� RQ� FHQWUDO�:LVFRQVLQ�� �2XU�
YHQXH� IRU� WKH� WUDGLWLRQDO� 6DWXUGD\� HYHQLQJ� EDQTXHW� ZDV� OLWHUDOO\� XQGHU� ZDWHU�� VR� WKH�
&RDFK�+RXVH�%DU�WKDW�KDG�VHUYHG�DV�RXU�ORFDWLRQ�VLQFH�WKH�)DUP�+RXVH�5HVWDXUDQW�KDG�
FORVHG�LWV�GRRUV�ZDV�QRZ�JRQH�WRR���7KDW�OHIW�7HVW�&KDLU�'DYH�5HDG�VFUDPEOLQJ�WR�ILQG�D�
QHZ�VSRW�� �(YHU\WKLQJ�ZRUNHG�RXW� LQ� WKH�HQG�ZKHQ�KH� IRXQG� WKH�6DXN�3UDLULH�*ULOO� LQ�
6DXN�&LW\���)RUPHUO\�/HLVWUD¶V�)DPLO\�5HVWDXUDQW��LW�KDG�EHHQ�D�IDYRULWH�EUHDNIDVW�GHVWL�
QDWLRQ�IRU�WHVW�JRHUV��EXW�LW�KDG�EHHQ�VROG��XS-JUDGHG�LQVLGH�DQG�KHDGHG�XS�E\�DQ�H[FHO�
OHQW�FKHI���,W¶V�D�OLWWOH�ELW�FR]\�IRU�D�ODUJH�JURXS��EXW�LW�VKRXOG�VXLW�RXU�FOXE�ILQH�IRU�WKH�
IXWXUH� 

7KH�WHVW�JURXQGV�WKHPVHOYHV�ZHUH�LQ�JRRG�VKDSH��EXW�WKH�KHDY\�VXPPHU�UDLQV�VWLPXODWHG�
SOHQW\�RI�YHJHWDWLRQ�JURZWK���2I�FRXUVH�VXPPHU�UDLQV�DOVR�VWLPXODWH�PRVTXLWR�EUHHGLQJ��
VR�EXJ�UHSHOODQW�ZDV�D�SULPH�FRPPRGLW\�DW� WKH�WHVW�� �$FWXDO�ZHDWKHU�RQ� WHVW�GD\V�ZDV�
SUHWW\�QLFH���:H�RQO\�KDG�VHYHQ�GRJV�WR�WHVW��VR�ZH�PDQDJHG�TXLWH�ZHOO��DOO�WKLQJV�FRQ�
VLGHUHG� 

7ZR� RI� WKH� GRJV� LQYROYHG� UHWHVWV�� �$ULV� RG� %ODWVNHKR� U\EQLND�� ³6DWFK´�� RZQHG� E\�

.HHSLQJ�DQ�(\H�RQ�WKH�7HVW 
5RQ�/LOMHGDKO�DQG�'RUD�(VR�DZDLW�WKHLU�WXUQ�ZLWK�KLJK�DQWLFLSDWLRQ� 

�3KRWR�E\�5HP�'H-RQJ� 
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5RJHU�:HJQHU�� LV�D�JUHDW� ORRNLQJ�PDOH�GRJ�WKDW� WKH�%UHHGLQJ�&RPPLWWHH�KDG�KRSHV�RI�
XVLQJ�LQ�WKH�EUHHGLQJ�SURJUDP���,Q�SUHYLRXV�WHVWV��WKH�GRJ�SHUIRUPHG�ZHOO��EXW�UHWULHYLQJ�
ZDV�D�PDMRU�SUREOHP���5RJHU�KDG�EURXJKW�6DWFK�WR�VRPH�0LFKLJDQ�WUDLQLQJ�GD\V�ZKHUH�
WKH�GRJ�GHPRQVWUDWHG�WKH�VDPH�UHWULHYLQJ�LVVXHV�ZLWK�WKH�WUDFN�RI�D�GXFN���+H�ZRXOG�GR�D�
JRRG�WUDFN�EXW�UHIXVH�WR�EULQJ�WKH�GXFN�WR�KDQG���,W�KDG�EHHQ�KRSHG�WKDW�ZLWK�IXUWKHU�PD�
WXULQJ�DQG�WUDLQLQJ��UHWULHYLQJ�ZRXOG�LPSURYH���8QIRUWXQDWHO\��5RJHU¶V�WUDLQLQJ�RSSRUWX�
QLWLHV�ZHUH�UHDOO\�OLPLWHG�GXH�WR�ZRUN�DQG�IDPLO\�REOLJDWLRQV��DQG�WKH�GRJ�DJDLQ�ZRXOG�
QRW� UHWULHYH�� � ,W�ZDV�D�GLVDSSRLQWPHQW��EXW� WKH�FOXE�DSSUHFLDWHV�5RJHU¶V�HIIRUW� WR�ZRUN�
ZLWK�WKH�GRJ�DQG�EHDU�WKH�WLPH�DQG�H[SHQVH�RI�UHWHVWLQJ���7KH�%UHHGLQJ�&RPPLWWHH�ZDV�
DOVR�LQWHUHVWHG�LQ�EUHHGLQJ�$ULND�RI�=XPEUR�9DOOH\��D����PRQWK-ROG�IHPDOH��RZQHG�E\�
$QG\�<HDVW��7KH�%UHHGLQJ�&RPPLWWHH�KDG�DVNHG�$QG\�WR�UHWHVW�$ULND�EHFDXVH�VKH�KDG�
GHVLUDEOH�JHQHWLF�FRQWHQW���8QIRUWXQDWHO\��VKH�GLG�QRW�SHUIRUP�ZHOO��DQG�VKH�ZLOO�QRW�EH�
XVHG�LQ�WKH�%UHHGLQJ�3URJUDP���:H�DSSUHFLDWH�WKH�WLPH�DQG�HIIRUW�H[SHQGHG�E\�$QG\� 

:H�WHVWHG�IRXU�1DWXUDO�$ELOLW\�GRJV���&KDVH�RI�1LFKRO¶V�&UHHN��ZDV�RQO\�VHYHQ�PRQWKV�
ROG�DW�WHVW�WLPH��EXW�KH�KDG�EHHQ�VKRZLQJ�JUHDW�SURPLVH�DW�RXU�PRQWKO\�0LFKLJDQ�WUDLQ�
LQJ�GD\V��VR�RZQHU�'DQ�/RQJ�GHFLGHG� WR� WHVW�KLP�� �&KDVH�GLG�YHU\�ZHOO��RQO\�D�³�´� LQ�
6HDUFK�SUHYHQWHG�KLP�IURP�HDUQLQJ�D�SHUIHFW�3UL]H�,�VFRUH�� �%UHG�E\�6WHYH�DQG�'HEELH�
6FKXHWWH��&KDVH�ZDV�WKH�ILUVW�RI�WKH�1LFKRO¶V�&UHHN�&�OLWWHU�WR�WHVW��DQG�KH�VHW�D�KLJK�EDU�

8OL�*HWV�5HDG\�7R�7UDFN 
*UDQG�]H�6PLORYLF��DQG�RZQHU�7RP�+HUODFKH�JHW�GLUHFWLRQV�IRU�WKH�WUDFN�IURP�MXGJH��
$QG\�<HDVW� 

�3KRWR�E\�5HP�'H-RQJ� 
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IRU�KLV�OLWWHUPDWHV�WKLV�VSULQJ��� 

2ZQHU��5RQ�/LOMHGDKO�EURXJKW�'RUD�(VR�RU�³6DJH´�DV�VKH�LV�FDOOHG��IURP�&RORUDGR�IRU�
WKH�+HDUWODQG�7HVW���6DJH�LV�D�QLFH�ORRNLQJ�OLWWOH�IHPDOH�&HVN\�)RXVHN���6KH�WXUQHG�LQ�D�
3UL]H�,�SHUIRUPDQFH���2QO\�D�IHZ�LVVXHV�ZLWK�FRRSHUDWLRQ�SUHYHQWHG�D�SHUIHFW�VFRUH���:H�
ORRN�IRUZDUG�WR�VHHLQJ�KHU�UXQ�DW�WKH�,+'7�OHYHO� 

*UDQG�]H�6PLORYLF��LV�D�&HVN\�)RXVHN�LPSRUW��RZQHG�E\�7RP�+HUODFKH��7RP�KDG�WDN�
HQ�³8OOL´�WR�0LFKLJDQ�WUDLQLQJ�GD\V�ZKHUH�KH�KDG�VKRZQ�JRRG�GHYHORSPHQW����8QIRUWX�
QDWHO\��8OOL�KDG�D�OLPLWHG�VHDUFK��DQG�IDLOHG�WR�SRLQW��EXW�RWKHUZLVH�GLG�ZHOO���:LWK�JRRG�
WUDLQLQJ��ZH�KRSH�WR�VHH�KLP�SHUIRUP�ZHOO�DW�WKH�,+'7�OHYHO�QH[W�\HDU� 

7KH�ILQDO�1DWXUDO�$ELOLW\�GRJ�ZDV�D�&HVN\�)RXVHN�LPSRUW��%URP�]�1HĜiGRYD�6WDYHQt��
RZQHG�E\�5HP�'H-RQJ��+DYLQJ�EHHQ�ZKHOSHG�LQ�1RYHPEHU��%URP�KDG�KDG�QR�KXQWLQJ�
H[SRVXUH�DW�WKH�WLPH�RI�KLV�WHVW���+RZHYHU��KH�GLG�KDYH�WKH�DGYDQWDJH�RI�SDUWLFLSDWLQJ�LQ�
VHYHUDO�0LFKLJDQ�WUDLQLQJ�GD\V�LQ�WKH�PRQWKV�SULRU�WR�WKH�WHVW���7KH�ODFN�RI�H[SHULHQFH�
VKRZHG�XS�PRVWO\�LQ�D�VRPHZKDW�FORVH��GHSHQGHQW�VHDUFK��EXW�RWKHUZLVH�%URP�GLG�YHU\�
ZHOO�DQG�HDUQHG�D�3UL]H�,,�ZLWK�D�VFRUH�RI������ 

,Q�DGGLWLRQ�WR�WKH�UHWHVWV�GHVFULEHG�DERYH��ZH�KDG�RQH�2OGHU�+XQWLQJ�'RJ�7HVW�HQWU\--
$URQ� ]H� 6WUD]H��D���-PRQWK-ROG�LPSRUW�RZQHG�E\�&XUW�5DSS��2EHGLHQFH�ZDV�WKH�SUL�
PDU\�LVVXH�IRU�$URQ��DQG�LW�VKRZHG�LWVHOI�LQ�WKH�UHWULHYLQJ�SRUWLRQV�RI�WKH�WHVW���+H�FDQ�
EH�D�JRRG�KXQWHU�EXW�UHTXLUHV�PRUH�WUDLQLQJ�WR�SHUIRUP�ZHOO�XQGHU�WHVW�FRQGLWLRQV� 

,Q� VSLWH� RI� WKH�PRQVRRQ� UDLQV�SULRU� WR� WKH� WHVW� DQG� WKH�QHHG� WR� FKDQJH�YHQXHV� IRU� RXU�
6DWXUGD\�EDQTXHW��WKH�WHVW�FDPH�RII�ZHOO���+DYLQJ�D�WUDLQLQJ�GD\�SULRU�WR�WKH�WHVW�SURYHG�
WR�EH�TXLWH�SRSXODU��DQG�ZH�H[SHFW�WR�KROG�RQH�DJDLQ�SULRU�WR�WKH�6SULQJ������WHVW���.HHS�

<RXQJ�3XS�6WUXWWV�KLV�6WXII 
&KDVH�RI�1LFKRO¶V�&UHHN�VKRZV�DIILQLW\�IRU�ZDWHU�RQ�ZD\�WR�D�3UL]H�,,�� 

�3KRWR�E\�5HP�'H-RQJ� 
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%RKHPLDQ�:LUHKDLUHG�3RLQWLQJ�*ULIIRQ�&OXE�RI�
$PHULFD 

�����-XGJHV�6HPLQDU 
$SULO�����������������$0 

6DXN�3UDLULH�*ULOO� 
����3KLOOLSV�%OYG��6DXN�&LW\��:,������ 

 

7KH�$QQXDO� -XGJHV� 6HPLQDU� ZLOO� EH� KHOG� LQ� FRQMXQFWLRQ�ZLWK� WKH� +HDUWODQG� &KDSWHU�
6SULQJ�7HVW��QHDU�%DUDERR��:LVFRQVLQ���7KH�VHPLQDU�ZLOO�IROORZ�WKH�%RDUG�RI�'LUHFWRUV�
0HHWLQJ��ZKLFK�ZLOO�FRPPHQFH�DW������$0����$SSUR[LPDWH�VWDUW�WLPH�IRU�WKH�VHPLQDU�LV�
������$0��� 

7KH�VXEMHFW�RI� WUDLQLQJ�DQG� WHVWLQJ�%:3*&$�GRJV�KDV�EHHQ�GLVFXVVHG� LQ�YDULRXV� IR�
UXPV�RYHU�WKH�SDVW�\HDU���7KH�%2'�KDV�DSSURYHG�WZR�QHZ�FRPPLWWHHV�WR�DGGUHVV�WKHVH�
LVVXHV���7KH�ILUVW�LV�D�7UDLQLQJ�&RPPLWWHH�DQG�WKH�VHFRQG�D�-XGJHV�&RPPLWWHH� 

%HIRUH�WKHVH�FRPPLWWHHV�DUH�IXUWKHU�DGYDQFHG��WKH�-XGJHV�&RPPLWWHH���ZKR�DUH�UHVSRQ�
VLEOH�IRU�VHPLQDUV��KDV�SODQQHG�D�VHPLQDU�IRU�WKLV� 

VSULQJ�WR�DOORZ�DOO�PHPEHUV�WR�H[SUHVV�WKHLU�LGHDV�DV�WR�ZKDW�QHHGV�WR�EH�UHYLHZHG�DQG�
FRQVLGHUHG�IRU�FKDQJH���7KH�PHWKRG�WR�EH�XVHG�WR�LPSOHPHQW�WKLV�GLVFXVVLRQ�LV�WR�IRUP�
D�SDQHO�IRU�WKH�VHPLQDU�ZLWK�ERWK�WKH�PRVW�H[SHULHQFHG�PHPEHUV�GRZQ�WR�WKH�FRPPLW�
WHH�PHPEHUV�UHVSRQVLEOH�IRU�SURYLGLQJ�UHVRXUFHV�WR�DFFRPSOLVK�RXU�VWDWHG�JRDOV�LQ�WKHVH�
YHU\�EDVLF�DUHDV�� �7KH�SDQHO�ZLOO�KDYH�D�PRGHUDWRU�WR�PDLQWDLQ�D�IOXLG�DQG�UHDVRQDEOH�
SURFHVV� 

7KH�SDQHO�ZLOO�LQFOXGH�WKH�PHPEHUV�ZKR�YLVLWHG�WKH�&]HFK�5HSXEOLF�EHIRUH�DQG�GXULQJ�
WKH�:RUOG�&XS���0RVW�RI�WKH�SDQHO�ZLOO�DOVR�KDYH�EHHQ�SUHVHQW�IRU�WKH�VHPLQDU�DQG�GLV�
FXVVLRQV�SURYLGHG�E\�RXU�&HVN\�)RXVHN�&OXE�JXHVWV�DW�WKH�SUHYLRXV�VHPLQDU�0DUFK�RI�
������ �7KH�SXUSRVH�RI� WKH� VHPLQDU� LV� WR� FROOHFW� DQG� HYDOXDWH� DV�PXFK� LQIRUPDWLRQ� DV�
SRVVLEOH�UHJDUGLQJ�WKH�WUDLQLQJ�DQG�WHVWLQJ�RI�RXU�GRJV� 

%H�VXUH�WR�EH�WKHUH�WR�H[SUHVV�\RXU�TXHVWLRQV�DQG�YLHZV���7KH�FRPPLWWHHV�ZLOO�EH�XWLOL]�
LQJ�WKLV�LQIRUPDWLRQ�LQ�SURYLGLQJ�IXWXUH�WUDLQLQJ�DQG�MXGJLQJ�PHWKRGV� 

&RQWDFW�-LP�6HLEHO�IRU�LQIRUPDWLRQ�UHJDUGLQJ�VHPLQDU�FRQWHQW��� 
MLPVHLEHO#RXWORRN�FRP 
���������-���� 

LW�LQ�PLQG�LI�\RX¶UH�SODQQLQJ�WR�UXQ�D�GRJ�LQ�WKH�6SULQJ������WHVW�RU�HYHQ�LI�\RX�KDYH�D�
\RXQJHU�SXW� WKDW�FRXOG�EHQHILW� IURP�VRPH�ELUG�H[SRVXUH�� � -XGJHV� IRU� WKH� WHVW� LQFOXGHG�
-LP�&URXVH��*UHJ�+XUWLJ��-RKQ�3LWOR��'DYH�)LQOH\�DQG�$QG\�<HDVW���'DYH�5HHG�DSSUHQ�
WLFHG� DV� GLG�0RQLFD�5HGPRQG�� � )RUWXQDWHO\��ZH� GLG� QRW� KDYH� D� ORW� RI� GRJV� WR� WHVW� DV�
MXGJHV�DUH� LQ�VKRUW�VXSSO\��-RKQ�3LWOR�KDG� WR� OHDYH�HDUO\��-LP�6HLEHO�ZDV�XQDEOH� WR�DW�
WHQG�� DQG�'DYH� 5HDG�ZDV� JLPSLQJ� DERXW� RQ� D� ODPH� OHJ� IURP� D�PRWRUF\FOH� DFFLGHQW���
0HPEHUV�DUH�HQFRXUDJHG�WR�FRQVLGHU�MRLQLQJ�WKH�MXGJLQJ�UDQNV��� 

7R�VHH�SKRWRV�RI�WKH�WHVW�LQ�IXOO�FRORU��SOHDVH�YLVLW�RXU�ZHE�SDJH�JDOOHU\� 
KWWS���ERKHPLDQJULIIRQ�RUJ�JDOOHULHV� 
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*5283�������$XJ��������*'6��                           

$/%<�2)�%$/'�($*/(��0��0( �� � � � � � � � �� ,,   RN 

*5283�������3DJH�������                           

&+$6(�2)�1,&+2/¶6�&5((.��0��:, � � � � � � � � �� ,,   RN 

*5283�������3DJH������                           

*5$1'�=(�60,/29,&��0��:, �� � � � � � � � ��    RN 

*5283�������3DJH������                           

%25.$�2'�&+/80,16.(��)���:$ �� � � � � � � � �� ,,,   RN 

*5283�������3DJH�����                           

'25$�(62��)���:, �� � � � � � � � �� ,   RN 

*5283��������3DJH�����                           

%5,7$�=�%5(=29(�+5$=(��)��:$ �� � � � � � � � ��     

*5283��������3DJH�����                           

%520�=�1(5$'29$�67$9(1,��0��:, �� � � � � � �  �� ,,   RN 

1RWH��5HDGHUV�ZLOO�QRWLFH�D�FKDQJH�LQ�RQH�DVSHFW�RI�UHSRUWLQJ�LQ�WKDW�QR�&21)25�
0$7,21�RU�&2$7�VFRUH�LV�JLYHQ���:H�KDYH�IRXQG�WKDW�PDQ\�GRJV�DUH�VWLOO�LQ�JURZWK�
VSXUWV�DW�WKHVH�\RXQJ�DJHV�DQG�WKH�WUXH�OHQJWK�DQG�KHLJKW�FKDQJHV�EHWZHHQ�WKH�1$7�DQG�
,+'7�WHVW���&RDWV�DOVR�FKDQJH�DW�WKHVH�\RXQJ�DJHV��$OVR��MDZV�JURZ�LV�LQ�VSXUWV�DQG�D�
���PRQWK�ROG�GRJ�PD\�KDYH�D�MDZ�WKDW�LV�PLVDOLJQHG-�EXW�LW�LV�2.�DW���\UV��RI�DJH� 
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1$785$/�$%,/,7<�7(67 
$/%<�2)� %$/'� ($*/(��0�������PRV���ZKHOSHG������������&RQIRUPDWLRQ����&RDW����7HP�
SHUDPHQW�� ��2ZQHG�E\�+LUDP�$GHOPDQ������%DOG�(DJOH�'U���%R]HPDQ��07���������+DQGOHG�E\�
/DXULH�&RQQHOO����%UHG�E\�+LUDP�$GOHPDQ���3HGLJUHH������$XJ��������*'6� 
&+$6(�2)�1,&+2/¶6�&5((.���0����PRV���ZKHOSHG�������������&RQIRUPDWLRQ��XQGHUVKRW�
MDZ��&RDW���7HPSHUDPHQW���HDV\�WR�H[DPLQH��IULHQGO\���GHOLEHUDWH�LQ�ILHOG��2ZQHG�E\�'DQ�/RQJ�����
)DLUYLHZ�$YH���*UDQYLOOH��2+���������%UHG�E\�6WHYH�DQG�'HEELH�6FKXHWWH�� �3HGLJUHH������3DJH��
���� 
*5$1'�=(�60,/29,&��0�����PRV���ZKHOSHG������������&RQIRUPDWLRQ����&RDW���7HPSHUDPHQW���
KDUG�WR�H[DPLQH��JRRG�JDPH�GULYH��KDSS\���2ZQHG�E\�7RP�+HUODFKH�������:�(DWRQ�+Z\���*UDQG�
/HGJH��0,����������%UHG�E\�9DFODY�0XGURFK���3HGLJUHH������3DJH����� 
%25.$�2'�&+/80,16.(���)�����PRV���ZKHOSHG�������������&RQIRUPDWLRQ���&RDW���7HPSHU�
DPHQW�� �FDOP��IULHQGO\��2ZQHG�E\�6WDQ�0RUVH��������:��)ORDWLQJ�)HDWKHU�5G���6WDU��,'����������
%UHG�E\�3HWU�=DFKDUD���3HGLJUHH������3DJH���� 
'25$� (62���)�� ���PRV��� ZKHOSHG� ����������� � &RQIRUPDWLRQ�� �&RDW�� � 7HPSHUDPHQW�� � HDV\� WR�
H[DPLQH��IULHQGO\��JRRG�JDPH�GULYH��2ZQHG�E\�5RQDOG�/LOMHGDKO������&UDLJ�/DQH��'RUDQJR��&2��
��������%UHG�E\�-DQ�+RPROD���3HGLJUHH������3DJH������ 
%5,7$�=�%5(=29(�+5$=(���)�����PRV���ZKHOSHG��������������&RQIRUPDWLRQ���&RDW���7HP�
SHUDPHQW�� �KDSS\�� LPPDWXUH�GRJ�ZDV� LQ�VHDVRQ�GXULQJ� WKH� WHVW��2ZQHG�E\�0LNH�6KLSOH\�������
��WK�$YH��6���6DFUHPHQWR��&$����������%UHG�E\�-DQ�+ROLFN\���3HGLJUHH������3DJH������ 
%520� =� 1(5$'29$� 67$9(1,�� �0�� ��� PRV��� ZKHOSHG� ����������� � &RQIRUPDWLRQ�� VOLJKW�
RYHUELWH� &RDW�� � 7HPSHUDPHQW�� � HDV\� WR� H[DPLQH�� FDOP�� JRRG� JDPH� GULYH�� 2ZQHG� E\� &RUQHOO�
'H-RQJ�������6W��&KDUOHV�3ODFH���.DODPD]RR��0,����������%UHG�E\�,QJ��6LOYLH�1HUDGLORYD���3HGL�
JUHH������3DJH����� 
 

3('*5((�����   'RQ�]�9HQWRYD�GYRUD 
  )HãiN�RG�3LWQp�YRG\       
   (OVD�RG�3LWQp�YRG\ 
 +URQ�RG�3LWQp�YRG\� 
   $ODQ�RG�7Ĝt�VWURPĤ        
  %iUD�]�1RYRYHVNpKR�OHVD 
   $OPD�]�(YDĖVNpKR�KiMH 
$VWD�]�-DPDMN\�   
   -DVDQ�]�+ORåNX 
  %RU�]�3RGĜLSVNp�VWUiQČ  
   $VWD�]�3RGĜLSVNp�VWUiQČ 
 &LWWD�3HUGL[�%RKHPLD� � 
   (ULN�]�9HQWRYD�GYRUD�������� 
  %DUUD�3HUGL[�%RKHPLD  

   -HVVL�]�3UiFKRYp 
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3('*5((�����   $HVLU�RI�'DNRWD�3UDLULH 
  &ODQF\�RI�6DOPRQ�5LYHU    
   %UDXQ�RI�0DUVK�6WUHDP 
 &RUEHW�RI�+LJK�'HVHUW� 
   $QGUHZ�3KLOOLS�RI�6RXUGRXJK�7UDLO 
  $OH[LV�RI�$UURZURFN   
   $QQLH�2DNOH\�RI�*ODFLHU�5LGJH 
³&´�RI�1LFKRO¶V�&UHHN �   
   ,QJR�YRP�.DVWDQLHQKDLQ 
  %OXH�0RXQWDLQ�%UHZ 
   *ODF>L@HU�&RRO�'HH�&HH 
 +LND�RI�'XWFKPDQ
V�+ROORZ� 
   %DURQ�RG�.RVWtONĤ 
  $\OD�RI�$QFLHQW�.HQQHO  

   7DVL�]�)HãDQG\ 

3('*5((�����   &LG�+iMVNê�UHYtU 
  &KĖDS�RG�3LWQp�YRG\ 
   %iUD�]�1RYRYHVNpKR�OHVD 
 /XPS�RG�3LWQp�YRG\� 
   $UHV�]�/XELHFKRZD 
  ,QQD�RG�3LWQp�YRG\  
   'RUND�RG�5ĤYUD 
*UDQG�]H�6PLORYLF�   
   &DU�RG�%RãLFNp�VNiO\ 
  2JDU�]�+ORåNX 
   7HUD�]�3RGOHVND 
 )URQ\�]H�6PLORYLF� 
   9D[�]�7ČãtQRYVNêFK�EXNĤ 
  %RUD�]�0XWLFNêFK�YUãNĤ 

   6DJD�]�0XWLFNêFK�YUãNĤ 
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3('*5((�����   &LG�RG�7Ĝt�VWURPĤ 
  2VNDU�RG�-HPLOXN   
   ,UD�RG�-HQtNĤ 
 5RFNL�]�+ORåNX� 
   %URN�]�'XEĖDQVNêFK�.RVWHOLVN 
  1HOOD�]�+ORåNX 
   7HUD�]�3RGOHVND 
%RUND�RG�&KOXPtQVNp�NDPL]RON\�   
   )HãiN�RG�3LWQp�YRG\ 
  $UW�]�.RãWLFNp�äHMGOLþN\ 
   *HVV�]�/LSRYêFK�GROLQ 
 &LQG\�]�3LãWtQVNêFK�%ODW� 
   $NLP�]�7ČãtQRYVNêFK�EXNĤ 
  'LWD�+UDELFVNp�UHPt]N\ 

   $UJD�+UDELFVNp�UHPt]N\ 

3('*5((�����   3ULQF�]H�9ãHVWDU 
  *HUHW�]�0LURVODYVNpKR�GYRUD 
   'LWD�]�9UERYVNêFK�VNOHSĤ 
 /HVDQ�]�.REORYD� 
   $ODQ�RG�+UDGLVND 
  %HW\�]�.REORY 
   (UQD�]H�âLPiUQLNX 

'RUD�(VR   
   /HVDQ�]�+Yt]GDON\ 
  )UHG�X�.OREiVQp 
   0DULV�]�7ČãtQRYVNêFK�EXNĤ 
 0RUD�]�$XIUt]X� 
   $NLP�]�7ČãtQRYVNêFK�EXNĤ 
  =LQD�&]HFK�0RNĜDQ\ 

   $OND�RG�3ĜtFKRYVNpKR�]iPNX 
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,17(50(',$7(�+817,1*�'2*�7(67��)$//����� 

:$7(5 
7'� �7UDFN�RI�'XFN���� 
5'� �5HWULHYH�RI�GXFN���� 
%5� �%OLQG�5HWULHYH���� 
��� �ROGHU�KXQWLQJ�GRJ 

-8'*('�7+528*+287 
1� �1RVH�DQG�8VH�RI�1RVH���� 
$:� �$WWLWXGH�7RZDUG�:RUN���� 
&� �&RRSHUDWLRQ���� 
2� �2EHGLHQFH���� 

),(/' 
6� �6HDUFKLQJ���� 
3� �3RLQWLQJ���� 
5%� �5HWULHYH�RI�'UDJJHG�%LUG���� 
7%� �7UDFN�RI�/LYH�%LUG���� 
75� �7UDFN�RI�/LYH�5DEELW���� 
5)� �5HWULHYH�RI�'UDJJHG�)XU���� 

27+(5 
73� �7RWDO�3UL]H 
35� �3UL]H�&ODVVLILFDWLRQ 
&2� �&RQIRUPDWLRQ 
&7� �&RDW 
7� �7HPSHUDPHQW 
7 �VHH�ZULWH-XS�IRU�QRWDWLRQ 

  7' 5' %5 6 3 5% 7% 75 5) 1 $: & 2 73 35 &2 &7 7 

*5283��������$XJ��������*'6��                            

���0,*�2'�3,71(�92'<��0�����026���0(��5(7(67��        

 � � � � � � �   � � � � ��� , � � RN 

*5283���������$XJ��������*'6��              

���2/,9(5�=�0$/(+2�%28%,1$��0�����026��:$�         

 � � � � � � �   � � � � ��� ,,, � � RN 

*5283���������$XJ��������*'6��              

��$521�=(�675$=(��0����026��:,         

 � � � � � � �   � � � � ���  � � RN 

*5283���������$XJ��������*'6��              

��$=85,7(�$86�%2+0(5:$/'��)�����026��0(         

 � � � � � � �   � � � � ��� ,,, � � RN 

*5283���������3DJH��������              

$67$�=�-$0$-.<��)�����026��0(         

 � � � � � � �   � � � � ��� ,,, � � RN 

*5283��������$XJ��������*'6��                            

$5,.$�2)�=80%52�9$//(<��)�����026��:,         

6HH�ZULWH-XS�VHFWLRQ 

:,5(+$,5('�32,17,1*�*5,))21�            

        

 � � � � � � �   � � � � ��� ,    

6$/021�5,9(5�'<1$0,7(�',9$��)�����026��:$ 
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,17(50(',$7(�+817,1*�'2*�7(67 
0,*� 2'� 3,71(� 92'<��0�����PRV���ZKHOSHG�������������&RQIRUPDWLRQ���������´�+�;������´�/��
&RDW� ���PHGLXP� GHQVH��PHGLXP�KDUVK�� VWDQGDUG� IXUQLVKLQJV��� 7HPSHUDPHQW�� HDV\� WR� H[DPLQH�� FDOP�� HDJHU��
IULHQGO\�� � �2ZQHG�E\�'U��&KULV�5XPVH\������)RUHVW�$YH���2URQR��0(� �������� �%UHG�E\� ,QJ�� -LUL�.DOLYRGD���
3HGLJUHH������$XJ��������*'6� 
2/,9(5� =� 0$/(+2� %28%,1$��0�����PRV���ZKHOSHG������������&RQIRUPDWLRQ�����FURVVLQJ�EXWW�
ELWH��� ��´+�;���´/��&RDW� ���PHG�GHQVH��PHG�KDUVK�� VOLJKW� FXUO��PHG� EHOO\� FRYHUDJH�� 7HPSHUDPHQW�� FDOP���
2ZQHG�E\�0DOFROP�-DDS���������WK�$YH���6��*UHDW�)DOOV��07�����������%UHG�E\�-DURPLU�2XIHGQLN���3HGLJUHH�
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RSHQ��QRW�IODW�O\LQJ��VWDQGDUG�IXUQLVKLQJV��7HPSHUDPHQW��IULHQGO\��JRRG�JDPH�GULYH��2ZQHG�E\�6XH�.DXIPDQ��
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E\�-RKQ�3LWOR 
 
$W�WKH������:3*&$�VHPLQDU�DQG�PHHWLQJ�LQ�,GDKR��WKH�%2'�YRWHG�WR�FKDQJH�WKH�KLS�
HYDOXDWLRQ�IURP�2)$�WR�3HQQ+LS���7KH�UHDVRQV�IRU�WKLV�PRYH�ZHUH�QXPHURXV�DQG�ZHOO�
FRYHUHG�E\�DQ�DUWLFOH�LQ�WKH�*'6�E\�'U��&RUH\�&KHUVWURP��-XQH�������*'6����)RU�PRUH�
LQIRUPDWLRQ�JR�WR��ZZZ�SHQQKLS�RUJ��� 
 
 
7KH�UHSRUWLQJ�EHORZ�ZLOO�EH�PXFK�WKH�VDPH��H[FHSW�D�',��'LVWUDFWLRQ�,QGH[��YDOXH�IRU�
HDFK�KLS�ZLOO�EH�UHSRUWHG���$�ORZ�',�LQGLFDWHV�WLJKW�KLSV�ZLWK�D�ORZ�SUREDELOLW\�RI�GHYHO�
RSLQJ� KLS� G\VSODVLD�� FRQYHUVHO\�� D� KLJKHU� ',� YDOXH� LQGLFDWHV� ORRVH� KLSV� DQG� D� KLJKHU�
SUREDELOLW\�RI�GHYHORSLQJ�KLS�G\VSODVLD���3HQQ+LS�UHSRUWV�KRZ�WKH�WHVWHG�GRJ�FRPSDUHV�
WR�RWKHU�GRJV�RI�WKH�VDPH�EUHHG�WKDW�KDYH�EHHQ�HYDOXDWHG���$�GRJ�ZLWK�D�����UDWLQJ�KDV�
H[FHOOHQW�KLSV��D�GRJ�ZLWK�D�����UDWLQJ�KDV�D�KLJKHU�SUREDELOLW\�RI�GHYHORSLQJ�KLS�G\V�
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&RRQ���3HGLJUHH������$XJ��������*'6� 
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FOXE�PHPEHUV�DQG�JHW�UHDG\�IRU�D�JUHDW�GRJ�LQ�\RXU�OLIH� 
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+HDUWODQG��$SULO��������ZLWK�7UDLQLQJ�'D\�7KXUVGD\��$SULO����
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