
<RX� NQRZ� ZKHQ� 6XPPHU� LV� FRPLQJ� WR� DQ� HQG�
ZKHQ� WKH� :HGQHVGD\� /DGLHV� 1LJKW� GUDZV� WR� D�
FORVH��7KLV�\HDU�D�UHFRUG����ODGLHV�WRRN�SDUW��DQG�
DPD]LQJO\� ZH� ZHUH� RQO\� UDLQHG� RII� WZLFH�� � � :H�
SOD\HG� D�PL[WXUH� RI� FRPSHWLWLRQV RYHU� ���ZHHNV
WR DOORZ� RXU� ODGLHV� ZKR� KDYHQ¶W� \HW� JRW� WKHLU�
KDQGLFDSV� WR� H[SHULHQFH� ORWV� RI� GLIIHUHQW�
FLUFXPVWDQFHV�����2YHUDOO�ZLQQHUV�IRU�WKH�6XPPHU�
ZHUH�
�VW 7RPLNR�/HD
�QG -DFNLH�+RZFURIW
�UG 6XH�*RRGOLIIH

)LQDO�:HGQHVGD\�/DGLHV�VHFWLRQ

:H�PDQDJHG� WR� JHW�PRVW� RI� WKH� ODGLHV� WRJHWKHU�
IRU� D� SKRWRFDOO� ± VRUU\� WR� WKRVH� ODGLHV�ZKR�ZHUH�
VWLOO�SOD\LQJ�DW�WKH�WLPH�

7RPLNR� /HD� ZDV� WKH� RYHUDOO�
ZLQQHU� IRU� ����� ± YHU\� ZHOO�
GRQH�

5HVXOWV
/DG\�&DSWDLQ�Y�/DG\�9LFH�&DSWDLQ
&DSWDLQ¶V�7HDP�ZRQ��RQO\�MXVW��
�VW 6DUDK�&ROOLQV ���SRLQWV�RFE
�QG -DQLQH�3UXQW\ ���SRLQWV
�UG -R\FH�0DOORZV ���SRLQWV

$QQH�	�3HWHU¶V�7URSK\ ± GRQDWHG�E\�WKHP�
ZKHQ�WKH\�OHIW�WR�OLYH�LQ�%HOJLXP
�VW :HQG\�0DUVKDOO ���SRLQWV
�QG .DWK\�%\UQH ���SRLQWV
�UG *LOOLDQ�.RQUDG ���SRLQWV
6XQGD\�0RQWKO\�6WDEOHIRUG�± $XJXVW
�VW -XOLH�7\UUHOO ���SRLQWV
�QG 3DW�+DWFK ���SRLQWV
�UG .D\�6KDFNODG\ ���SRLQWV
$XJXVW 0HGDO
6LOYHU
�VW -DQLQH�3UXQW\
�QG /LQ�,YHV
%URQ]H
�VW +LODU\�/LQWRQ
�QG (XQLFH�.LOYHUW
)UDQN�-RQHV 7URSK\
�VW (XQLFH�.LOYHUW �� SRLQWV
�QG -DQLQH�3UXQW\ �� SRLQWV RFE
�UG 0DUJDUHW�:HOFK ���SRLQWV
-DF¶V�3XWWLQJ�&RPSHWLWLRQ
�VW 6KHLOD�8QGHUZRRG ���SXWWV
�QG &LQG\�6KDQQRQ ���SXWWV
�UG 6XH�&DUUROO ���SXWWV

0DWFK�5HVXOWV
:H[KDP�3DUN Y�:\FRPEH�+HLJKWV
<HW�DQRWKHU�PDWFK�FDQFHOOHG�GXH�WR�EDG�ZHDWKHU�
FRQGLWLRQV����:KDW�D�VXPPHU�ZH�KDYH�KDG�
:H[KDP�3DUN�Y�+XQWVZRRG� ��6HSWHPEHU
�+RPH�
*DPHV�ZRQ�� �
6XH�&DUUROO�0DXUHHQ�%DLOH\ ZRQ���DQG��
%UHQGD�6PLWK�(XQLFH�.LOYHUW ZRQ���DQG��
3DXOLQH�&RRSHU�&LQG\�6KDQQRQ����ZRQ���DQG��

:H[KDP�3DUN�*ROI�&OXE�/DGLHV�6HFWLRQ

1HZVOHWWHU�1R���� 6HSWHPEHU�����



1RWH�IURP�6XH
-DQLQH�DQG�,�ZHQW�WR�%URPVJURYH�*ROI�&OXE� QHDU
%LUPLQJKDP�WR�FRPSHWH�LQ�WKH�1$3*& /DGLHV�
&KDPSLRQVKLSV�RI�(QJODQG� 7KHUH�ZHUH�DERXW�
���TXDOLI\LQJ�ODGLHV�SOD\LQJ�RQ�WKH�GD\� 7KH�
FRXUVH�ZDV�JUHDW�DQG�ZH�ERWK�KDG�UHDVRQDEOH�
URXQGV�� -DQLQH�PXFK�EHWWHU�WKDQ�PH�RI�FRXUVH�

&DUROLQH�0RRUH�DQG�0DUJDUHW :HOFK�SOD\HG�DW�
+XQWHUFRPEH��QHDU +HQOH\�LQ�WKH�QH[W�URXQG�RI�
WKH�$XVWUDOLDQ�6SRRQV� 7KH\�ERWK�HQMR\HG�WKH�
RFFDVLRQ�

&RQJUDWXODWLRQV�WR�RXU�QHZ�KDQGLFDSSHUV

/RQD\�5LGOH\��/LQH�%DUORZ��6XH�&ODUNH��6XH�
*RRGOLIIH� 0HODQLH�6WXKOZHLVVHQEXUJ��-HDQ�5RJHUV�
DQG�$XGUH\�&ROHPDQ����:H�ORRN�IRUZDUG�WR�
SOD\LQJ�ZLWK�\RX�LQ�RXU�6XQGD\�DQG�7XHVGD\�
&RPSHWLWLRQV�

$GMXVWPHQW�RI�+DQGLFDSV�± D�1RWH�IURP�
&DUROLQH
,W�VHHPV�WKDW�WKHUH�DUH�VRPH�ODGLHV�ZKR�GR�QRW�
XQGHUVWDQG�WKH�UXOH�DERXW�DGMXVWPHQWV�RI�
KDQGLFDS�XQGHU�*HQHUDO�3OD\��RU�WKH�UHDVRQ�
EHKLQG�LW�
+DQGLFDSV�DUH�DGMXVWHG�QDWXUDOO\�E\�PHDQV�RI�
WDNLQJ�SDUW�LQ�TXDOLI\LQJ�FRPSHWLWLRQV��$W�RXU�FOXE�
WKHUH�DUH�SOHQW\�RI�FRPSHWLWLRQ�RSSRUWXQLWLHV�IRU�
RQH¶V�KDQGLFDS�WR�PRYH�DFFRUGLQJ�WR�RQH¶V�DELOLW\��
<RX�DUH�VXSSRVHG�WR�KDYH�WKH�KDQGLFDS�WKDW�\RXU�
UHVXOWV�VKRZ�LV�DSSURSULDWH��<RX�FDQQRW�KDYH�WKH�
KDQGLFDS�\RX�ZLVK�\RX�FRXOG�DFKLHYH�� \RX�FDQ�
RQO\�KDYH�WKH�KDQGLFDS�WKDW�\RXU�SOD\�
GHPRQVWUDWHV��
7KHUHIRUH�ZKHQ�\RX�DSSO\�IRU�D�UHYLHZ�XQGHU�
*HQHUDO�3OD\�UHJXODWLRQV��\RX�PXVW�ILUVW�VKRZ�ZK\�
\RX�EHOLHYH�WKDW�EHLQJ�LQ�FRPSHWLWLRQ�LV�QRW�
DGMXVWLQJ�\RXU�KDQGLFDS�DSSURSULDWHO\���<RX�PXVW�
EDFN�LW�XS�ZLWK�HYLGHQFH�IURP�RWKHU�JDPHV�H�J��
QRQ�TXDOLI\LQJ�FRPSHWLWLRQV����EDOO�EHWWHU�EDOO��
PDWFK�SOD\��WHDP�FRPSHWLWLRQV�HWF��VKRZLQJ�WKDW�
\RX�DUH�FRQVLVWHQWO\ SOD\LQJ�WR�D�VWDQGDUG�QRW�
LQGLFDWHG�E\�\RXU�KDQGLFDS�
'HFLVLRQ����LQ�WKH�KDQGLFDSSLQJ�UXOHV�ERRN�VWDWHV��
µD�ORZ�VFRUH�LQ�D�VLQJOH�HYHQW�LV�QRW�VXIILFLHQW�
HYLGHQFH�DORQH�WR�MXVWLI\�D�FODXVH����UHGXFWLRQ¶��
DQG�*XLGHOLQHV�IURP�(/*$�VWDWH�WKDW�µVFRUHV�
UHWXUQHG�LQ�6RFLDO�JROI�VKRXOG�QRW�EH�FRQVLGHUHG¶�
7KLV�LV�ZK\�D�UHYLHZ�XQGHU�*HQHUDO�3OD\�LV�QRW�D�
TXLFN�IL[��$OO�HYLGHQFH�LV�FRQVLGHUHG��DORQJ�ZLWK�
WKH�IUHTXHQF\�RI�TXDOLI\LQJ�VFRUHV�UHWXUQHG�
,�KRSH�WKLV�KHOSV�FOHDU�XS�D�IHZ�SRLQWV��7KH�
KDQGLFDSSLQJ�ERRNOHW�LV�DOZD\V�LQ�WKH�FORDNURRP�
DQG�WKH�QRWHV�DWWDFKHG�DUH�UHOHYDQW�RQ�WKLV�LVVXH�

&KDULW\�6XSSRUW
&DQ�\RX�EHOLHYH�WKDW�&KULVWPDV�LV�QRW�WKDW�IDU�
DZD\����&DUROLQH�0RRUH�LV�LQYROYHG�LQ�WZR�FKDULW\�
SURJUDPPHV�DQG�LI�DQ\RQH�LV�LQWHUHVWHG�SOHDVH�
VHH�&DUROLQH�
6XSSRUW�IRU�0DFPLOODQ�&DQFHU�5HOLHI E\�EX\LQJ�
&KULVWPDV�FDUGV�
6HQGLQJ�D VKRHER[�RI�VPDOO�JLIWV�WR�D�FKLOG�LQ�,UDT�
WKURXJK�WKH��/RYH�LQ�D�%R[� VFKHPH�
'DWH�IRU�\RXU�'LDULHV
1RYHPEHU���WK ± NHHS�LW�IUHH�IRU�RXU�$*0����
)XUWKHU�GHWDLOV�ZLOO�EH�SRVWHG�RQ�WKH�QRWLFHERDUG�
DQG�ILQDOO\�'RQQD¶V�8QFOH�0LNH KDV�FRPH�XS�
WUXPSV�DJDLQ�ZLWK�VRPH�RI�WKH�%HVW�*ROI�&DGG\�
UHPDUNV�
*ROIHU���7KLQN�,
P�JRLQJ�WR�GURZQ�P\VHOI�LQ�WKH�
ODNH��
&DGG\���7KLQN�\RX�FDQ�NHHS�\RXU�KHDG�GRZQ�WKDW�
ORQJ"�
*ROIHU���,
G�PRYH�KHDYHQ�DQG�HDUWK�WR�EUHDN�����
RQ�WKLV�FRXUVH��
&DGG\���7U\�KHDYHQ��\RX
YH�DOUHDG\�PRYHG�PRVW�
RI�WKH�HDUWK��
*ROIHU���'R�\RX�WKLQN�,�FDQ�JHW�WKHUH�ZLWK�D���
LURQ"�
&DGG\���(YHQWXDOO\��
*ROIHU���<RX
YH�JRW�WR�EH�WKH�ZRUVW�FDGG\�LQ�WKH
ZRUOG��
&DGG\���,�GRQ
W�WKLQN�VR�VLU�� 7KDW�ZRXOG�EH�WRR�
PXFK�RI�D�FRLQFLGHQFH��
*ROIHU���3OHDVH�VWRS�FKHFNLQJ�\RXU�ZDWFK�DOO�WKH�
WLPH�� ,W
V�WRR�PXFK�RI�D�GLVWUDFWLRQ��
&DGG\���,W
V�QRW�D�ZDWFK�� LW
V�D�FRPSDVV��
*ROIHU���+RZ�GR�\RX�OLNH�P\�JDPH"�
&DGG\���9HU\�JRRG�VLU��EXW�SHUVRQDOO\��,�SUHIHU�
JROI��
*ROIHU���7KLV�LV�WKH�ZRUVW�FRXUVH�,
YH�HYHU�SOD\HG�
RQ��
&DGG\���7KLV�LVQ
W�WKH�JROI�FRXUVH�� :H�OHIW�WKDW�DQ�
KRXU�DJR��
DQG�WKH�1R���%HVW�&DGG\�FRPPHQW�
*ROIHU���7KDW�FDQ
W�EH�P\�EDOO��LW
V�WRR�ROG��
&DGG\���,W
V�EHHQ�D�ORQJ�WLPH�VLQFH�ZH�WHHG�RII��
VLU��






















