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 ,W¶V�D�ELW�KDUG�WR�EHOLHYH��EXW�LW¶V�EHHQ�QHDUO\����\HDUV�VLQFH�WKH�
6WUHWFK�*ODVV�6RFLHW\�ZDV�IRUPHG�GXULQJ�LWV�ILUVW�PHHWLQJ�KHOG�RQ�
$SULO����	����������DW�WKH�&RORQLDO�0RWRU�/RGJH��'HQYHU��3$��
)URP�RXU�ILOHV��WKHUH�ZDV�
D�QRWLFH�SUHSDUHG�WKDW�DQ�
QRXQFHG�WKLV�ILUVW�PHHW�
LQJ��$SSDUHQWO\��WKLV�ZDV�
KDQGHG�RXW�DQG�PDLOHG�WR�
FDUQLYDO�JODVV�FROOHFWRUV�
DQG�RWKHUV�NQRZQ�WR�FRO�
OHFW�LULGHVFHQW�VWUHWFK�
JODVV��2UJDQL]DWLRQ�RI�WKH�
JURXS�ZDV�FUHGLWHG�WR�%LOO�
&URZO�ZKR�WDONHG�DERXW�KDYLQJ�D�FROOHFWRUV¶�PHHWLQJ�RXW�RI�KLV�
URRP�DW�WKH�0DUVKDOO�6KDIIHUV�&DUQLYDO�*ODVV�VDOH�KHOG�LQ�$NURQ��
2+��5RVH�DQG�&DUO�6FKOHHGH�RI�6SHQFHUSRUW��1<�ZRUNHG�ZLWK�+DU�
U\�+HDWKZROH��'D\WRQ��9$���-DEH�7DUWHU��$NURQ��2+���DQG�%HUU\�
:LJJLQV��2UDQJH��9$��WR�UHVHUYH�URRPV�DW�WKH�&RORQLDO�0RWRU�
/RGJH��7KH\�WKHQ�QRWLILHG�DOO�WKDW�WKH\�FRXOG�WKLQN�RI�WR�VLPSO\�

FRPH��VHW�XS�GLVSOD\V�WR�VKRZ��VHOO�
DQG�WUDGH�JODVV��7KH�6DWXUGD\�EUHDN�
IDVW�ZDV�OLVWHG�DW��������WKH�HYHQLQJ�
EDQTXHW�ZDV�������DQG�URRPV�ZHUH�
��������7KDW�ZDV�FHUWDLQO\�D�GLIIHUHQW�
WLPH�� 
 )LIW\�\HDUV�DJR��-LP�)DUU�ZDV�

HOHFWHG�DV�WKH�ILUVW�SUHVLGHQW��+DUU\�+HDWKZROH�ZDV�RXU�ILUVW�VHFUH�
WDU\�	�WUHDVXUHU��ZLWK�-HDQ�(FNKDUW��&DUO�6FKOHHGH�DQG�-DEH�7DUWHU�
EHFRPLQJ�WKH�ILUVW�GLUHFWRUV���,Q�WKH�ILUVW�GLUHFWRU\�GDWHG�-XO\�����
������WKHUH�ZHUH����PHPEHUVKLSV�OLVWHG��ZLWK�PRVW�RI�WKHVH�EHLQJ�

�&RQWLQXHG�RQ�SDJH��� 
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 +DSS\�KROLGD\V��:H�KRSH�WKDW�\RX�ZHUH�DEOH�WR�VSHQG�WLPH�ZLWK�IULHQGV�DQG�IDPLO\�GXULQJ�7KDQNVJLYLQJ���:H¶UH�VWDUWLQJ�WR�GHFR�
UDWH�RXU�KRPH�LQ�SUHSDUDWLRQ�IRU�WKH�&KULVWPDV�KROLGD\V��ZKLFK�ZLOO�LQFOXGH�GLVSOD\LQJ�VRPH�RI�RXU�UHG��ZKLWH�DQG�JUHHQ�VWUHWFK�JODVV�� 
 :H�DUH�H[FLWHG�IRU�HYHQWV�KDSSHQLQJ�LQ�������:H�ZLOO�FHOHEUDWH�RXU���WK�DQQLYHUVDU\�LQ�-DQXDU\�E\�WDNLQJ�D�FUXLVH�WR�$ODVND�DW�WKH�
HQG�RI�0D\���6RRQ�DIWHU�ZH�UHWXUQ��ZH�ZLOO�EH�SUHSDULQJ�IRU�RXU�WULS�WR�WKH�6WUHWFK�*ODVV�6RFLHW\¶V���WK�DQQLYHUVDU\�LQ�$XJXVW� 
 3OHDVH�UHPHPEHU�WR�UHQHZ�\RXU�DQQXDO�GXHV��7KH�ERDUG�RI�GLUHFWRUV�GLG�QRW�UHFRPPHQG�DQ\�FKDQJH�LQ�GXHV�DQG�WKLV�ZDV�DSSURYHG�
DW�WKH�DQQXDO�PHHWLQJ��7KDQN�\RX�LQ�DGYDQFH�IRU�\RXU�ILQDQFLDO�VXSSRUW�RI�WKH�6WUHWFK�*ODVV�6RFLHW\�� 

 +DSS\�KXQWLQJ�DQG�ZH�KRSH�\RX�ILQG�VRPH�QHZ�WUHDVXUHV�WR�DGG�WR�\RXU�FROOHFWLRQV� 
 

�������Vickie and John Rowe  ������ 

�����9LFNLH�DQG�-RKQ�5RZH� 
����&R-3UHVLGHQWV�����-���� 

IDPLO\�PHPEHUVKLSV�ZLWK�WZR�SHRSOH��7RGD\��ZH�KDYH�D�SUHVLGHQW��YLFH�SUHVLGHQW��
VHFUHWDU\��WUHDVXUHU�DQG�D�ERDUG�RI�GLUHFWRUV�ZLWK�VHYHQ�PHPEHUV��HDFK�DVVLJQHG�
VSHFLILF�WDVNV��2Q�WRS�RI�WKDW��ZH�KDYH�D�PHPEHUVKLS�DGPLQLVWUDWRU��D�QHZVOHWWHU�
HGLWRU��LQFOXGLQJ�RWKHU�WKLQJV�OLNH�WKH�DQQXDO�FDOHQGDU���DQG�RXU�ZHEPDVWHU��$QG�
RXU�PHPEHUVKLSV�KRYHU�DURXQG������DJDLQ��ZLWK�WKH�PDMRULW\�RI�WKHVH�EHLQJ�IDPLO\�
PHPEHUVKLSV�� 
 &DO�+DFNHPDQ�DQG�-HII�+RGJHV�
KDYH�YROXQWHHUHG�WR�OHDG�D�FRPPLWWHH�

WKDW�ZLOO�EH�ZRUNLQJ�RQ�SURPRWLQJ�LULGHVFHQW�VWUHWFK�JODVV�LQ������ZLWK�
DQ�HPSKDVLV�RQ�WKH�6RFLHW\¶V���WK�$QQLYHUVDU\�� 
 9LFNLH�5RZH�KDV�DQRWKHU�FRPPLWWHH�WKDW�LV�EXV\�SODQQLQJ�RXU�
&RQYHQWLRQ�DFWLYLWLHV�ZKHUH�³JROGHQ´�VWUHWFK�JODVV�ZLOO�EH�IHDWXUHG��
2XU�FOXE�GLVSOD\�ZLOO�FRQVLVW�RI�PDQ\�SLHFHV�RI�³PDULJROG´�VWUHWFK�
JODVV��'LDPRQG¶V�*ROG��)HQWRQ¶V�*UHFLDQ�*ROG��,PSHULDO¶V�5RVH�,FH��
3HDUO�5XE\�	�3HDUO�*UHHQ��-HDQQHWWH¶V�*ROG�	�$PEHU��/DQFDVWHU¶V�5RVH�,FH�	�$]WHF��DQG�1RUWKZRRG¶V�
³PDULJROG´����7KLV�XQGHU-DSSUHFLDWHG�VWUHWFK�FRORU�FDQ�PDNH�D�VWURQJ�LPSUHVVLRQ�ZKHQ�LW�LV�DFFXPXODWHG�WRJHWKHU�
LQ�D�ODUJH�GLVSOD\��VR�FKHFN�\RXU�FROOHFWLRQ�DQG�EH�SUHSDUHG�WR�ORDQ�\RXU�EHVW�SLHFHV�WR�EH�GLVSOD\HG�ZLWK�WKH�UHVW�

RI�WKH�FOXE�GLVSOD\��,�KDYH�DOVR�EHHQ�DVVLJQHG�WKH�WDVN�RI�FUH�
DWLQJ�D�GLVSOD\�DQG�GLVFXVVLQJ�DOO�WKH�FOXE�SLHFHV�WKDW�KDYH�
EHHQ�PDGH���,¶P�VWLOO�ORRNLQJ�IRU�DQ�³DSSOH´�WKDW�ZDV�PDGH�
IRU�WKH�FOXE�LQ�WKH�HDUO\�\HDUV�� 
 5HQHH�DQG�,�DUH�ZRUNLQJ�ZLWK�VRPH�RI�RXU�³ROG�WLPHUV´�
WR�FUHDWH�D�GLVSOD\�WKDW�ZLOO�IHDWXUH�D�FKURQRORJ\�RI�WKH�OHDG�
HUVKLS�RI�RXU�FOXE��SODFHV�ZKHUH�ZH�KDYH�KDG�RXU�DQQXDO�
PHHWLQJV��DQG�SLFWXUHV�RI�SUHYLRXV�PHHWLQJV��$V�XVXDO��LI�\RX�
KDYH�SHUVRQDO�SKRWRV��RU�QHZV�
SDSHU�FOLSSLQJV��RI�SUHYLRXV�

PHHWLQJV��HVSHFLDOO\�DQ\�PHHWLQJV�SULRU�WR�������SOHDVH�VKDUH�WKHP�ZLWK�XV��:H�
ZRXOG�OLNH�WR�KDYH�LPDJHV�RI�ERWK�JODVV�DQG�SDUWLFLSDQWV��:KLOH�DWWHQGLQJ�WKH�
7KDQNVJLYLQJ�5DQG\�&ODUN�DXFWLRQ��5DQG\�FDPH�XS�WR�5HQHH�DQG�,�ZLWK�D�VKRH�ER[�
IXOO�RI�WKLFN�HQYHORSHV��+H�VDLG�WKDW�KLV�ZRUNHUV�ZHUH�JRLQJ�WR�WRVV�WKHP�RXW��EXW�KH�
ORRNHG�DW�WKH�SLFWXUHV�ZLWKLQ�HDFK�HQYHORSH�DQG�UHDOL]HG�WKDW�WKH\�ZHUH�SLFWXUHV�RI�
SDVW�VWUHWFK�JODVV�FRQYHQWLRQV��IURP������WR�������0DQ\�RI�WKH�LPDJHV�KDYH�QDPHV�
RI�WKH�SHRSOH�ZULWWHQ�RQ�WKH�EDFNV��,W�LV�D�WUHDVXUH�WURYH�RI�LQIRUPDWLRQ��,¶P�KRSLQJ�
WKDW�ZH�FDQ�JHW�D�IHZ�PRUH�RI�WKH������WR������SLFWXUHV� 

*ROGHQ����WK��$QQLYHUVDU\� 
�&RQWLQXHG�IURP�SDJH��� 
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1RYHPEHU�5RDG�7ULS�)LQGV� 
%\�'DYH��	�5HQHH��6KHWODU 

 
 2YHU�WKH�ODVW�IHZ�PRQWKV��LW�KDV�EHHQ�SUHWW\�XQHYHQWIXO�WU\LQJ�WR�ILQG�VWUHWFK�JODVV�DW�RXU�ORFDO�DQWLTXH�PDOOV�
DQG�IOHD�PDUNHWV��%XW�ZH�GHFLGHG�ZH�ZRXOG�KHDG�RXW�D�GD\�HDUO\�WR�JLYH�D�WDON�RQ�VWUHWFK�JODVV�WR�WKH�*UHDW�/DNHV�
&DUQLYDO�*ODVV�&OXE¶V�FRQYHQWLRQ��:H�DFWXDOO\�JRW�ORVW�LQ�'HFDWXU��,1�DQG�HQGHG�XS�GRZQWRZQ�ZKHUH�WKHUH�ZDV�D�
SURPLQHQW�VLJQ�IRU�DQ�DQWLTXH�PDOO��1RW�H[SHFWLQJ�PXFK��EXW�QHHGLQJ�WR�VWUHWFK��QR�SXQ�LQ�

WHQGHG��RXU�OHJV��ZH�KHDGHG�LQ��2XU�QRUPDO�URXWLQH�LV�IRU�
5HQHH�WR�GR�WKH�JURXQG�IORRU�DQG�,¶OO�GR�DQ\�XSVWDLUV�RU�
GRZQVWDLUV��,�KHDGHG�OHIW�RQ�P\�ZD\�WR�WKH�VWDLUV�DQG�VDZ�
VHYHUDO�SLHFHV�RI�FDUQLYDO�JODVV��\DZQ���EXW�WKHQ�,�VSRWWHG�
D�EHDXWLIXO�8�6��*ODVV������YDVH�LQ�WRSD]�LQ�D�FDELQHW�-�
������3UREDEO\�KDG�D�FKLS�RU�VRPHWKLQJ��EXW�,�PDGH�D�QRWH�
RI�LW��,�WKHQ�ZHQW�XSVWDLUV��QRWKLQJ��:HQW�GRZQ�VWDLUV�DQG�LW�
DSSHDUHG�WR�EH�D�ELW�OLNH�D�SRRUO\�OLW�GXQJHRQ��EXW�,�IRUJHG�
RQ���,�WKHQ�VSRWWHG�D�7DQJHULQH�FDQG\�MDU�RQ�D�VKHOI�ZLWK�
����RQ�WKH�VWLFNHU��EXW�WKH�ERRWK�KDG�³KDOI�RII�´�)LJXUHG�LW�
KDG�D�FUDFN�RU�FKLS��SHUIHFW���<HDK��%\�WKH�WLPH�,�JRW�EDFN�
XSVWDLUV��5HQHH�KDG�ILQLVKHG�KHU�VLGH�RI�WKH�PDOO�DQG�PHQ�
WLRQHG�WKDW�WKHUH�ZDV�D�EOXH�ERZO�ZLWK�'LDPRQG�FDQGOH�
KROGHUV�LQ�D�ERRWK��7RRN�D�ORRN�DQG�,�UHDOL]HG�WKDW�WKH�
ERZO�ZDV�DFWXDOO\�D�)HQWRQ�������DQG�WKH�����SULFH�WDJ�
ZDV�HYHQ�EHWWHU��:H�ERWK�WKHQ�ORRNHG�RYHU�WKH�8�6��*ODVV�
YDVH�DQG�LW�ZDV�SHUIHFW�$1'�����RII���1RZ�ZH�ZHUH�ERWK�
SXPSHG�XS�DW�ILQGLQJ�VRPH�QLFH�VWUHWFK�JODVV� 
 $V�ZH�FRQWLQXHG�RXU�WULS��ZH�ZHUH�XQVXFFHVVIXO�LQ�WKH�QH[W�WKUHH�PDOOV��
7ZR�ELJ�PDOOV�RQO\�KDG�VRPH�FRPPRQ�SLHFHV�WKDW�ZHUH�HLWKHU�WRR�H[SHQVLYH�
IRU�RXU�WDVWHV�RU�ZHUH�SLHFHV�ZH�DOUHDG\�KDG��,�ZDQWHG�WR�VWRS�LQ�&ROGZDWHU��
0,��EXW�E\�WKH�WLPH�ZH�JRW�WR�WKH�WXUQ-RII��
WKHUH�ZDV�RQO\�DERXW����PLQXWHV�OHIW�EHIRUH�
WKHLU�SRVWHG�FORVLQJ�WLPHV��6R��RQ�WR�/DQ�
VLQJ��0,�IRU�WKH�FRQYHQWLRQ��:H�JRW�WR�WKH�
FRQYHQWLRQ�MXVW�LQ�WLPH�IRU�WKHLU�7KXUVGD\�
PHHW-DQG-JUHHW�ZLWK�GLQQHU��2XU�KRVW��0D[�

LQH�%XUNKHDUW��\RX�NQRZ��WKH�ODG\�WKDW�WROHUDWHV�:DOO\���JUDFLRXVO\�ZHOFRPHG�
XV�DQG�JRW�XV�IHG��6KH�DOVR�UHPLQGHG�XV�WKDW�WKHUH�ZHUH�PHPEHU�URRPV�WR�YLVLW�
DIWHU�GLQQHU��$IWHU�GLQQHU��5HQHH�GHFLGHG�VKH¶G�KDG�HQRXJK��EXW�,�ZHQW�URRP�
KRSSLQJ��,�VRRQ�IRXQG�D�1RUWKZRRG������ERZO�LQ�HPHUDOG�JUHHQ�DQG�DW�D�VDWLV�
IDFWRU\�SULFH��6HYHUDO�RWKHU�URRPV�KDG�VWUHWFK�JODVV��EXW�PRVW�ZHUH�LWHPV�WKDW�,�
DOUHDG\�KDG��+RZHYHU��,�QRWLFHG�WKDW�RQH�SHUVRQ�KDG�ZKDW�DSSHDUHG�WR�EH�WKH�
OLG�WR�D�)HQWRQ�����ERQERQ�LQ�7DQJHULQH��,W�ZDV�����DQG�,�KDG�VSHQW�PRVW�RI�

P\�FDVK��)LJXUHG�LW�ZRXOG�EH�WKHUH�WKH�QH[W�GD\�� 
 7KH�QH[W�GD\��ZH�KLW�WKH�ORFDO�EDQN�$70�DQG�
UHSOHQLVKHG�RXU�FDVK��6LQFH�P\�WDON�ZDVQ¶W�XQWLO�WKH�
HYHQLQJ�EDQTXHW��ZH�GHFLGHG�WR�GULYH�EDFN�WR�
&ROGZDWHU��0,�ZKHUH�,�NQHZ�WKHUH�ZHUH�WZR�WR�WKUHH�
PDOOV��7KH�ILUVW�VPDOO�PDOO�ZDV�NLQG�RI�FOXWWHUHG��EXW�
ZH�FDPH�DZD\�ZLWK�D�)HQWRQ������YDVH�LQ�9HOYD�
5RVH�������DQG�D�1RUWKZRRG�ERZO������LQ�-DGH�%OXH��
7KH�ERZO�KDG�FDOFLXP�GHSRVLWV�LQVLGH�ZKLFK�OLNHO\�
H[SODLQHG�WKH�����SULFH��,�ZDV�DEOH�WR�HDVLO\�JHW�DOO�
WUDFHV�RI�WKH�GHSRVLWV�RII�ZLWK�PXULDWLF�DFLG�ZKHQ�,�
JRW�KRPH��� 

�&RQWLQXHG�RQ�SDJH��� 

8�6��9DVH�����ODUJH�IODUHG��7RSD] 

)HQWRQ�9DVH�������FULPSHG��
9HOYD�5RVH 

)HQWRQ�&DQG\�-DU�
������ 

7DQJHULQH 

1RUWKZRRG�%RZO������� 
(PHUDOG�*UHHQ 

)HQWRQ�%RZO���������FXSSHG�� 
&HOHVWH�%OXH 

1RUWKZRRG�%RZO�������-DGH�%OXH 
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 7KH�QH[W�PDOO�ZDV�PXFK�ODUJHU�DQG�EHWWHU�RUJDQL]HG��7KHUH�ZH�IRXQG�D�
)HQWRQ������IDQ�YDVH�LQ�&HOHVWH�%OXH��PDUNHG�����RII�RI�����±�GHDO���$QRWK�
HU�ERRWK�KDG�D�ERDW-ORDG�RI�³YDVHOLQH´�
JODVV�DQG�,�ZDV�H[SHFWLQJ�VRPH�KLJK�
SULFHV��EXW�,�JRW�D�)HQWRQ������KDQ�
GOHG�VHUYHU�DQG�D�1RUWKZRRG������
ERZO�IRU�GHFHQW�SULFHV��7KH�QH[W�PDOO��
DJDLQ��DSSHDUHG�WR�EH�PRUH�OLNH�JDU�
DJH�VDOH�LWHPV��EXW�ZH�VRRQ�VSRWWHG�
DQRWKHU�)HQWRQ�KDQGOHG�VHUYHU�LQ�&H�
OHVWH�EOXH�DW�����ZLWK�KDOI�RII��7KH�
VDPH�ERRWK�KDG�D�OLWWOH�,PSHULDO�
������PD\R�ZLWK�PDULJROG�RQ�SLQN�
LULGHVFHQFH��DJDLQ�KDOI�RII�RI������
)LQDOO\��ZH�KLW�WKH�QH[W�PDOO�FRPSOH[�
EXW�WKH�KXJH�IDFLOLW\�RQO\�\LHOGHG�D�
)HQWRQ������YDVH�LQ�3HUVLDQ�3HDUO��%\�
WKLV�WLPH�0D[LQH�KDG�FDOOHG�LQ�VRPH�
ZKDW�D�SDQLF�WR�WHOO�XV�WKDW�ZH�KDG�WR�
UXVK�EDFN�DQG�VHW�XS�RXU�GLVSOD\�EH�
FDXVH�WKH�KRWHO�ZRXOGQ¶W�DOORZ�DQ\�
RQH�LQ�WKH�URRP�ZKLOH�WKH\�ZHUH�VHW�
WLQJ�XS��,Q�VKRUW��ZH�JRW�EDFN�DQG�VHW�
XS��WKHQ�FOHDQHG�XS�DQG�WKH�EDQTXHW�
ZHQW�ZHOO�� 
 $IWHU�WKH�EDQTXHW��,�WKRXJKW�,�
ZRXOG�JR�JHW�WKH�WDQJHULQH�OLG��EXW�LW�
ZDV�DOUHDG\�JRQH��5DWV���,�WKHQ�YLVLWHG�ZLWK�.DWK\�DQG�*DOHQ�-RKQVRQ�WR�GLV�
FXVV�WKH�+RRNHG�RQ�&DUQLYDO��DQG�VWUHWFK��SULFLQJ�JXLGH��2Q�P\�ZD\�RXW��,�
VSRWWHG�WKH�WDQJHULQH�OLG��IRU�������,�DVNHG�LI�WKH\�FRXOG�GR�DQ\�EHWWHU�DQG�LQ�
GHHG�WKH\�FRXOG���,�WKRXJKW�WKH�OLG�ZDV�IRU�WKH�ERQERQ��EXW�ZKHQ�,�JRW�KRPH��
LW�ZDV�WRR�ODUJH��:KDW"�,�WKHQ�UHDOL]HG�WKDW�LW�ZDV�WKH�OLG�WR�D�URXQG�MDU�WKDW�
GRHVQ¶W�KDYH�D�SHGHVWDO�IRRW��,�KDYH�WKH�MDU�LQ�9HOYD�5RVH��VR�QRZ�,¶P�ORRN�
LQJ�IRU�WKH�MDU�EDVH�LQ�7DQJHULQH���,¶YH�VHHQ�WKHP�DW�VRPH�SUHYLRXV�DXFWLRQV�
EXW�DYRLGHG�WKHP�EHFDXVH�,�GLGQ¶W�KDYH�D�OLG��,�ZRQ¶W�GR�WKDW�DJDLQ�� 
 2Q�WKH�ZD\�KRPH��ZH�VWRSSHG�LQ�7ROH�
GR�DQG�DW�-HIIUH\¶V��MXVW�QRUWK�RI�)LQGOH\��

2+���1RW�PXFK��EXW�LQ�-HIIUH\¶V�,�IRXQG�D�UHDOO\�QLFH�)HQWRQ������ORZ�ERZO�LQ�
GDUN�UXE\�VWUHWFK��1RW�FKHDS��EXW�ZHOO�ZRUWK�WKH�����ILQDO�SULFH���,�JXHVV�WKH�

PRUDO�RI�WKLV�WUDYHO�VWRU\�LV�WKDW�
VWUHWFK�JODVV�LV�RXW�WKHUH��EXW�\RX�
DUH�OLNHO\�QRW�WR�ILQG�PXFK�DW�WKH�
PDMRU�PDOOV�DORQJ�LQWHUVWDWH�
URDGV���*HW�RII�DQG�DZD\�IURP�WKH�
LQWHUVWDWHV�DQG�\RX�PLJKW�EH�VXU�
SULVHG�DW�ZKDW�\RX�ILQG��$OVR��LW�
KDV�EHHQ�RXU�H[SHULHQFH�WKDW�PRVW�
RI�WKH�FDUQLYDO�JODVV�FROOHFWRUV�
DOVR�SLFN�XS�DQG�VHOO�VWUHWFK�
JODVV��,I�\RX�FDQ�PDNH�DQ\�RI�WKH�
FDUQLYDO�JODVV�FRQYHQWLRQV��GR�VR� 

)HQWRQ�+DQGOHG�6HUYHU�������&HOHVWH�%OXH 

)HQWRQ�9DVH�������VZXQJ�IDQ�� 
&HOHVWH�%OXH 

1RUWKZRRG�%RZO�������7RSD] 

)HQWRQ�+DQGOHG�6HUYHU�������7RSD] 

)HQWRQ�9DVH�������VTXDUH�� 
3HUVLDQ�3HDUO 

,PSHULDO�%RZO�������0D\R�� 
0DULJROG�RQ�3LQN 

)HQWRQ�%RZO��������ORZ��5XE\�6WUHWFK 
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1RUWKZRRG¶V�7UHH�RI�/LIH�%RZOV�DQG�&RPSRUWV 
%\�'DYH�6KHWODU 

 
 $IWHU�UHYLHZLQJ�WKH�WHFKQLFDO�DUWLFOHV�WKDW�,¶YH�SURGXFHG�RYHU�WKH�GHFDGHV��,�QRWLFHG�WKDW�,�RQO\�EULHIO\�FRY�
HUHG�ZKDW�FROOHFWRUV�FDOO�³7UHH�RI�/LIH´�SLHFHV��7KHVH�ZHUH�PDGH�LQ�VWUHWFK�JODVV�E\�1RUWKZRRG��7KH�WHUP��
7UHH�RI�/LIH��DSSHDUV�WR�EH�DQ�DQFLHQW�UHIHUHQFH�WR�PDQ\�SRWHQWLDO�UHOLJLRXV�FRQFHSWV�WKDW�XVHG�D�WUHH�DV�D�V\P�
ERO�RI�EDODQFH�DQG�KDUPRQ\��JURZWK�DQG�IHUWLOLW\��SHDFH�DQG�ORYH��HWF��+RZHYHU��ZKHQ�,�WULHG�WR�GUDZ�WKH�GHVLJQ�
XVHG�RQ�WKH�1RUWKZRRG�SLHFHV��LW�EHFDPH�LPPHGLDWHO\�DSSDUHQW�WKDW�WKH�OLQHV�DUH�PXFK�PRUH�OLNH�ZKDW�,�VHH�LQ�
UHHGV�DQG�JUDVVHV��QRW�WUHH�WUXQN�EDUN��%XW��ZLWK�D�FDVXDO�LQVSHFWLRQ��,�FDQ�VHH�ZK\�IRONV�WKRXJKW�WKDW�WKH�GHVLJQ�
ORRNHG�OLNH�WUHH�EDUN�DQG�ZLWK�WKH�WRSV�VSUHDGLQJ�RXW��WKRVH�FRXOG�ORRN�OLNH�WKH�FDQRS\�RI�D�WUHH� 
 7KHUH�DUH�WKUHH�EDVLF�IRUPV�WKDW�1RUWKZRRG�PDGH��D�VTXDUH-IRRWHG�ERZO�
ZLWK�WKH�WRS�EHLQJ�WUHDWHG�WR�PDNH�PDQ\�GLIIHUHQW�IRUPV��D�VPDOO��HLJKW-VLGHG�
IRRW�FRPSRUW��DQG�D�WDOOHU���-VLGHG�IRRW�FRPSRUW� 
 7KH�IRRWHG�ERZOV�FRPH�LQ�DOO�WKH�FRORUV�RI�VWUHWFK�JODVV�WKDW�ZH�NQRZ�WKDW�
1RUWKZRRG�PDGH��H[FHSW�IRU�WKH�ZKLWH��FXVWDUG�DQG�-DGH�%OXH��$OVR��,�RQO\�
NQRZ�RI�RQH�RULJLQDO�FDWDORJ�SDJH�WKDW�LOOXVWUDWHV�WKUHH�RI�WKHVH�ERZOV�ZLWK�WKHLU�
QXPEHUV��,Q�WKH�DFFRPSDQ\LQJ�SLFWXUH�SDJH��WKHVH�DUH�WKH�ERZOV�DQG�WKHLU�
VKDSHV��)LJ�����������IODUHG�LQ�7RSD]��DOVR�)LJ�����LQ�5XVVHW���)LJ�����FXSSHG�LQ�
HPHUDOG�JUHHQ��DOVR��)LJ�����LQ�PDULJROG���)LJ�����������VTXDUH�LQ�5XVVHW��)LJ�����
������³UHJXODU´��ZH�ZRXOG�FDOO�LW�D�ORZ�ERZO��LQ�PDULJROG�WR�FU\VWDO��)LJ�����
UROOHG�HGJHV�RU�WZR-VLGHV-XS�LQ�FU\VWDO��)LJ�����IRXU�VLGHV�XS�LQ�%OXH�,ULV��)LJ�����-DFN�LQ�WKH�SXOSLW��-,3��LQ�5R\DO�
3XUSOH��DQG�)LJ�����URVH�ERZO�LQ�7RSD]��7KH�PRVW�GLIILFXOW�VKDSHV�WR�ILQG�DUH�WKH�URVH�ERZO�DQG�IRXU�VLGHV�XS��
,¶YH�RQO\�VHHQ�D�FRXSOH�RI�HDFK��7KH�WZR-VLGHV-XS�IRUPV�DUH�XVXDOO\�IRXQG�LQ�FU\VWDO��EOXH��)LJ������DQG�5R\DO�
3XUSOH��)LJ�������1RWLFH�WKDW�)LJ����DSSHDUV�WR�EH�WKH�IRXU�VLGHV�XS�IRUP��EXW�WKH�EDVH�GRHVQ¶W�KDYH�WKH�SDWWHUQ��
7KH�FRORU�LV�DOVR�D�GDUNHU�SXUSOH�WKDQ�WKH�QRUPDO�5R\DO�3XUSOH�VWUHWFK��2QO\�D�IHZ�RI�WKH�SODLQ-IRRWHG�ERZOV�
KDYH�EHHQ�IRXQG�ZKLFK�OHDGV�PH�WR�EHOLHYH�WKDW�WKH�ERZO�ZDV�RULJLQDOO\�PDGH�ZLWK�D�SODLQ�VTXDUH�IRRW��EXW�WKH\�
GHFLGHG�WKDW�LW�ZDVQ¶W�LQWHUHVWLQJ�HQRXJK��VR�WKH\�DGGHG�WKH�WUHH�EDUN�UHHGV�GHVLJQ��,¶YH�DOVR�LQFOXGHG�WKUHH�RI�

WKH�VTXDUH-VKDSHG�ERZOV�LQ�WKH�WKUHH�VKDGHV�RI�EOXH��)LJ������D�SDOH�EOXH�ZLWK�
D�VOLJKW�JUHHQ�FDVW��)LJ������D�³QRUPDO´�EOXH��)LJ������D�GDUNHU�EOXH�WKDW�FRO�
OHFWRUV�RIWHQ�FDOO�³VDSSKLUH´�EOXH��7KH�5R\DO�3XUSOH�FDQ�DOVR�YDU\��)LJ�����LV�
D�ERZO�WKDW�KDV�PRUH�RI�D�EOXH-SXUSOH�FDVW��DQG�)LJ�����LV�D�ERZO�LQ�WKH�PRUH�
FODVVLF�5R\DO�3XUSOH�VKDGH��7KH�-DFN�LQ�WKH�SXOSLW�IRUPV�DUH�SRSXODU�ZLWK�
FROOHFWRUV�DV�WKH\�GLVSOD\�WKH�VWUHWFK�HIIHFW�ZHOO��)LJ�����LQ�%OXH��)LJ�����LQ�
FU\VWDO��DQG��)LJ����LQ�7RSD]��0RUH�RI�WKH�QRUPDO�ERZOV�DUH��)LJ�����LQ�D�
GDUN�5R\DO�3XUSOH��)LJ�����LQ�D�QRUPDO�5R\DO�3XUSOH��)LJ�����LQ�QRUPDO�%OXH��
)LJ�����LQ�HPHUDOG�JUHHQ��DQG��)LJ�����LQ�7RSD]� 
 ,Q�VXPPDU\��\RX�FRXOG�SRWHQWLDOO\�DPDVV�TXLWH�D�ODUJH�FROOHFWLRQ�RI�MXVW�
WKH�VTXDUH-IRRWHG�ERZOV�LI�\RX�ZHUH�DEOH�WR�JHW�DOO�WKH�VKDSHV�LQ�DOO�WKH�FRO�

RUV��'LIILFXOW�FRORUV�WR�REWDLQ�DUH�HPHUDOG�JUHHQ��5XVVHW��DQG�WKH�GDUNHU�SXUSOHV� 
 7KH�VPDOO�FRPSRUWV��)LJV����-����DUH�IDLUO\�REWDLQDEOH�EXW�DUH�RQO\�VHHQ�LQ�%OXH�DQG�7RSD]��,�KDYH�KHDUG�
RI�D�PDULJROG�H[DPSOH�EXW�KDYH�QHYHU�VHHQ�LW��,I�\RX�ORRN�LQVLGH�WKH�VWHP�DQG�ERZOV�RI�WKHVH�SLHFHV��\RX�RIWHQ�
ZLOO�ILQG�WKH�FODVVLF�1-LQ-D-FLUFOH�ORJR��7KH�WKUHH�EDVLF�VKDSHV�DUH��³QRUPDO´��)LJV�����	������FXSSHG��)LJ������
DQG�FDUG�WUD\�������7KHVH�OLWWOH�FRPSRUWV�DUH�DOVR�FRPPRQO\�IRXQG�ZLWKRXW�WKH�7UHH�RI�/LIH�SDWWHUQ�RQ�WKH�VWHPV�
�)LJV����-�����:KHQ�WKHVH�VKRZ�XS�RQ�H%D\��\RX�KDYH�WR�FKHFN�RXW�WKH�VWHPV�WR�VHH�LI�WKH\�DUH�SODLQ�RU�KDYH�WKH�
GHVLJQ� 
 7KH�ODUJH�FRPSRUWV�DUH�LPSUHVVLYH�SLHFHV�DQG�DUH�PRVW�FRPPRQO\�
IRXQG�LQ�D�FXSSHG�LQ�VKDSH��)LJV����-�����RFFDVLRQDOO\�LQ�WKH�³QRUPDO´�
VKDSH��)LJ�������DQG�RIWHQ�LQ�D�FDNH-SODWH�IRUP��)LJV����-�����/LNH�WKH�VPDOO�
HU�FRPSRUWV��\RX�FDQ�VRPHWLPHV�ILQG�WKH�1-LQ-D-FLUFOH�PDUN�LQVLGH�WKH�VWHP�
ZKHUH�LW�MRLQV�WKH�WRS��7KH�PRVW�FRPPRQ�FRORUV�DUH�%OXH�DQG�7RSD]��1RWLFH�
WKDW�WKH�WKUHH�VKDGHV�RI�EOXH�FDQ�EH�IRXQG��)LJV������JUHHQ-EOXH������QRUPDO�
%OXH������VDSSKLUH�EOXH���$�WUXO\�UDUH�SLHFH�VKRZHG�XS�VRPH�\HDUV�DJR�LQ�D�
WUDQVOXFHQW�FXVWDUG�JODVV�ZLWK�D�PDULJROG�LULGHVFHQFH��)LJ�������2WKHU��OHVV�
FRPPRQ�FRORUV�DUH�PDULJROG��)LJ������DQG�FU\VWDO��)LJ����� 

)LJXUH�� 

)LJXUH��� 

)LJXUH��� 
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