
-XO\����� 
 

:DOGR�3XEOLF�/LEUDU\ 
*DWKHU�DW������ 

0HHWLQJ�6WDUWV����� 
6DWXUGD\��-XO\��WK 

2XU�6HFUHWDU\�5HSRUWV�:KDW�<RX�0LVVHG� 
0HHWLQJ�$WWHQGDQFH����� 
 
7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�E\�-LP�DW���SP�� 
-LP�WDONHG�EULHIO\�DERXW�WKH�5RFN\�0RXQWDLQ�6WDPS�6KRZ�WKDW�KH�DWWHQGHG�DQG�WKH�5RFN\�0RXQWDLQ�3KLODWHOLF�/L�
EUDU\��7KH�VKRZ�LV�D�JUHDW�VKRZ�DQG�WKH�OLEUDU\�D�ZRQGHUIXO�UHVRXUFH�IRU�FROOHFWRUV� 
 
-LP� DVNHG� IRU� WKH� GHILQLWLRQ� RI� D� ³'HDG�&RXQWU\�´�:H¶OO� VHH� QH[W�PRQWK� KRZ�PDQ\� GLIIHUHQW�� YDU\LQJ� GHILQLWLRQV�
WKHUH�DUH���7KH�.DQVDV�&LW\�3RVWFDUG�6KRZ�LV�-XQH���-���DW�WKH�5DGLVVRQ�,QQ�DW�,-���DQG���WK���6FRWW�&RXFK�ZLOO�
EH�DPRQJ�WKH�GHDOHUV�DW�WKLV�HYHQW���,W�LV�JRRG�WR�VHH�9LFWRU�EDFN�ZLWK�XV� 
 
7UHDVXUHU��1R�UHSRUW 
0HPEHUVKLS��1R�UHSRUW 
6HFUHWDU\��0LNH� WKDQNHG�%DUEDUD�IRU� WDNLQJ�QRWHV�DW� WKH�0D\�PHHWLQJ��0LNH�DOVR�VHFRQGHG�ZKDW�-LP�VDLG�DERXW�
WKH�5RFN\�0RXQWDLQ�VKRZ�DQG�OLEUDU\���,I�\RX�KDYHQ¶W�EHHQ�WR�WKH�VKRZ�RU�FKHFNHG�RXW�WKH�OLEUDU\��DGG�ERWK�WR�\RXU�
7R-GR�OLVW���)LQDOO\��IRU�PHPEHUV�SODQQLQJ�WR�DWWHQG�WKH�VKRZ�LQ�2PDKD��WKHUH�DUH�VRPH�H[FHOOHQW�VHPLQDUV�EHLQJ�
RIIHUHG��3RVWDO�+LVWRU\�RI�WKH�+RORFDXVW��3RVW�2IILFH�+LVWRULFDO�5HVHDUFK�7HFKQLTXHV�6XSSRUWLQJ�&RYHU�'RFXPHQ�
WDWLRQ��DQG�$SSO\LQJ�'LIIHUHQW�3KLODWHOLF�/HQVHV�WR�WKH�7UDQV-0LVVLVVLSSL� ,VVXHV��7KH�IHH�IRU�HDFK�LV�����IRU�$36�
PHPEHUV������IRU�QRQ-PHPEHUV��DQG�WKH�UHJLVWUDWLRQ�GHDGOLQHV�LV�-XO\����� 
1HZVOHWWHU����(GLWRU�LV�ORRNLQJ�IRU�FRQWULEXWLRQV�IURP�PHPEHUV 
/LEUDULDQ��1RWKLQJ�QHZ�WR�UHSRUW� 
+LVWRULDQ��1RWKLQJ�QHZ�WR�UHSRUW� 
2OG�EXVLQHVV��1R�ROG�EXVLQHVV� 
1HZ�EXVLQHVV��1R�QHZ�EXVLQHVV� 
 
6KRZ� DQG� 7HOO�� 6WHYHQ-&DXWLRQ� RQ� (� ED\� VWDPSV�� WKHUH� DUH�
UHSURGXFWLRQV� RXW� WKHUH�� LQ� SDUWLFXODU� ,QGLDQ� VWDWHV�� 7DLZDQ�
FRYHU�ZLWK� LQWHUHVWLQJ�IUDQNLQJ��$UPHQ-$QJXLOOD�RYHUSULQWV�WKDW�
PD\�RU�PD\�QRW�EH�HUURUV��&DQDGLDQ�PLOOHQQLXP�FROOHFWLEOH�WLQ�
ZLWK�PHGDOOLRQ� DQG� �� VRXYHQLU� VKHHWV�� *HRUJH-7DQJLHU� 7HOH�
JUDSK�VWDPSV� 
 
3URJUDP��5RQ�%D\OHVV-+RZ�,�*RW�6WDUWHG��,W¶V�DOZD\V�LQWHUHVW�
LQJ�WR�KHDU�KRZ�RWKHUV�JRW�VWDUWHG�FROOHFWLQJ�VWDPSV�DQG�KRZ�
WKHLU�LQWHUHVWV�KDYH�GHYHORSHG�RYHU�WKH�\HDUV��7KDQNV��5RQ�� 

5HVSHFWLYHO\�VXEPLWWHG�E\�0LFKDHO�.HLO 

 

0LNH�0LNORYLF�ZLOO� JLYH�D�SURJUDP� WLWOHG��3RODQG���
/RRNLQJ� IRUZDUG� WR� WKDW�SOXV�ZKDWHYHU� VKRZV�XS�
LQ�VKRZ�DQG�WHOO���6FRWW�&RXFK�ZLOO�EH�WKHUH�ZLWK�
KLV� VWRFN� RI� VWDPSV�� �(PDLO�6FRWW�IRU�SDUWLFXODU�
QHHGV�RU�DUHDV�RI�LQWHUHVW���'RQ¶W�IRUJHW�DERXW�RXU�
JUHDW�DXFWLRQ� 

:KDW�<RX�:LOO�0LVV��LI�QRW�WKHUH�� 

3KLODWHOLF�+DSSHQLQJV� 
*UHDW� 3KLODWHOLF� 2SSRUWXQLWLHV� &RPLQJ�
2XU�:D\� 
 
-XO\���WK-6XQGD\ 
(�DQG�'�6WDPS�$XFWLRQ 
����SP 
�����0HUULDP�/DQH 
.DQVDV�&LW\��.6������� 
/DVW�DXFWLRQ�IRU�FXUUHQW�RZQHU�-LP�$OOHQ 
 
-XO\���WK-��WK-)ULGD\-6XQGD\ 
$PHULFRYHU����� 
5HQDLVVDQFH�6W��/RXLV�$LUSRUW�+RWHO 
�����1DWXUDO�%ULGJH�5G 
6W��/RXLV��02 
 
$XJXVW��-���7KXUVGD\-6XQGD\ 
$36�$7$�67$036+2: 
20$+$ 
&+,�+HDOWK�&HQWHU�2PDKD 
����1����WK�6W� 
2PDKD��1(������� 

The 
 Messenger 

-LP�0F.LQ]LH��3UHVLGHQW�	�(GLWRU��MLPPFNLQ]LH�#DWW�QHW� 
0LFKDHO�0LNORYLF���VW�9LFH�3UHVLGHQW 
5RGJHU�0F5H\QROGV���QG�9LFH�3UHVLGHQW 
$UPHQ�+RYVHSLDQ��7UHDVXUHU 
0LFKDHO�.HLO��6HFUHWDU\ 



3KLODWHOLF�5DPEOLQJV� 

)URJV-)RUHYHU��)LUVW�&ODVV 
)RXU�'HVLJQV��%RRNOHW�3DQH�RI��� 
,VVXH�'DWH�-XO\��WK 
 
 
 
 
��WK�$QQLYHUVDU\�0RRQ�/DQGLQJ-)RUHYHU��)LUVW�&ODVV 
7ZR�'HVLJQV��3DQH�RI��� 
,VVXH�'DWH�-XO\���WK 
 
 
6WDWH�)DLUV��)RUHYHU��)LUVW�&ODVV 
)RXU�6H-7HQDQW�'HVLJQV���3DQH�RI��� 
,VVXH�'DWH�-XO\���WK 

 
 
 
 
 
 
 
 

 
0LOLWDU\�:RUNLQJ�'RJV 
)RXU�'HVLJQV���3DQH�RI��� 
,VVXH�'DWH�$XJXVW��VW 
)LUVW�'D\�&HUHPRQ\�LQ�2PDKD�DW�WKH�$36�$7$�VKRZ 
JR�WR�$36�ZHEVLWH�IRU�GHWDLOV� 
 
+RZ�RIWHQ�LV�D�ILUVW�GD\�HYHQW�WKLV�FORVH" 

2 

7KH�7-5H[�VWDPS�ZDV�QRW�LVVXHG�LQ�-XQH�DV�SUHYLRXVO\�UHSRUWHG���,W�
MXVW�JRW�UHSRUWHG�WKDW�LW�ZLOO�KDYH�DQ�$XJXVW���WK�UHOHDVH�GDWH���,W�ZLOO�
EH�D�SDQH�RI���� 
 
$V�ZDV�UHSRUWHG�DW� WKH� ODVW�PHHWLQJ��ZH�KDYH�FDQFHOOHG�DUH�UHJXODU�
PHHWLQJ�IRU�$XJXVW�GXH�WR�WKH�$36�$7$�2PDKD�6KRZ�EHLQJ�KHOG�WKH�
VDPH�ZHHNHQG��� ,Q�OLJKW�RI�WKDW��WKHUH�ZLOO�DOVR�EH�QR�QHZVOHWWHU�IRU�
$XJXVW���([SHFW�PRUH�QHZV�LQ�WKH�6HSWHPEHU�QHZVOHWWHU� 
 
7KLV�HGLWRU�ZRXOG�DSSUHFLDWH�SLFV�IURP�WKH�$36�$7$�VKRZ�DQG�DQ\�QHZV�WKDW�\RX�FRXOG�VKDUH�
IRU�WKH�6HSWHPEHU�QHZVOHWWHU� 

7KH�0LGZHVW�3KLODWHOLF�6RFLHW\�:HEVLWH�LV 
ZZZ�PLGZHVWSKLODWHOLFVRFLHW\�FRP 

)LQG�SUHYLRXV�QHZVOHWWHUV��OLQNV�WR�RWKHU�VWDPS�LQIR�DQG�PRUH�RQ�RXU�ZHEVLWH� 

8SFRPLQJ�1HZ�8�6��,VVXHV� 



 
 
:KHQ�WKH�0LGZHVW�3KLODWHOLF�6RFLHW\�ZDV�NQRZQ�XQGHU�WKH�QDPH�RI�WKH�.DQVDV�
&LW\�6WDPS�&OXE��WKH�PHPEHUV�KDG�VLOYHU�PHPEHUVKLS�SLQV�PDGH�WR�UHVHPEOH�D�
IDPRXV�VWDPS���2XU�SUHVHQW�VHDO�LV�EDVHG�RQ�WKLV�VWDPS��� 
 
:KDW�WULDQJXODU�VKDSHG�VWDPS�LQVSLUHG�WKLV�GHVLJQ"�� 
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+LVWRU\�4XL]�RI�WKH�036�IURP�+LVWRULDQ�%RE� 

2QO\�RQH�PHPEHU�UHVSRQGHG�DERXW�RXU�TXHVWLRQ�ODVW�PRQWK���³'HDG�&RXQWULHV´�ZKDW�GRHV�WKDW�PHDQ�WR�D�
SKLODWHOLVW���+RZ�PDQ\�DUH�WKHUH�FXUUHQWO\"��6HFUHWDU\�DQG�PHPEHU�0LFKDHO�.HLO�ZDV�WKH�RQO\�PHPEHU�WR�
UHVSRQG���+H�IRXQG�LQ�/LQQ¶V�*ORVVDU\�RI�3KLODWHOLF�7HUPV��³$�GHDG�FRXQWU\�LV�D�IRUPHU�VWDPS�LVVXLQJ�HQWLW\�
WKDW�KDV�FHDVHG� LVVXLQJ� LWV�RZQ�VWDPSV�� �$OVR�� WKH�ROG�QDPH�RI�DQ�DFWLYH�VWDPS� LVVXLQJ�HQWLW\� WKDW�KDV�
FKDQJHG�LWV�QDPH�VR�WKDW�WKH�ROG�QDPH�ZLOO�QR�ORQJHU�EH�XVHG�RQ�D�VWDPS�´���0LFKDHO�ZRQGHUHG��DV�,�GR��LI�
WKLV� LQFOXGHV�WKH�7UXFLDO�6WDWHV"� � ,�NQRZ�WKDW�6FRWW¶V�KDV�QHYHU�FRQVLGHUHG�WKHP�VWDPS� LVVXLQJ�HQWLWLHV��
ZKLOH�VRPH�RI�WKH�(XURSHDQ�FDWDORJXHV��VXFK�DV�0LFKHO¶V��GR�KDYH�WKHP�LQ�WKH�FDWDORJ� 
 
7KDW�DQVZHUV� WKH�GHILQLWLRQ�RI�D�GHDG�FRXQWU\�EXW�KRZ�PDQ\�DUH� WKHUH�FXUUHQWO\"� � ,�GRQ¶W�NQRZ�DQG�0L�
FKDHO�GLGQ¶W�NQRZ���2ND\��ZKHUH�DUH�DOO�\RX�ZRUOGZLGH�FROOHFWRUV"��$Q\�RQH�ZDQW�WR�FRXQW" 

 
2QH�FRXQWU\�WKDW�LV�GHDG�DQG�JRQH�LV�6FKOHVZLJ��ORFDWHG�LQ�WKH�QRUWK�
HUQ�SDUW�RI�6FKOHVZLJ-+ROVWHLQ�3URYLQFH�� LQ�QRUWKHUQ�*HUPDQ\�� �$IWHU�
WKH�9HUVDLOOHV� WUHDW\� RI�::,�� 6FKOHVZLJ�ZDV� GLYLGHG� LQWR�1RUWK� DQG�
6RXWK� 6FKOHVZLJ�� � ,Q� ������ D� YRWH� ZDV� WDNHQ� DQG� 1RUWK� 6FKOHVZLJ�
YRWHG� WR� MRLQ� 'HQPDUN�� 6RXWK� 6FKOHVZLJ� YRWHG� WR� VWD\� LQ�*HUPDQ\���
$OWKRXJK�+LWOHU�QHYHU�RSHQO\�FKDOOHQJHG�WKH�'DQLVK�*HUPDQ�ERUGHU��LW�
GLGQ¶W� SUHYHQW� +LWOHU� IURP� LQYDGLQJ� 'HQPDUN� LQ� ������ � $IWHU�
::,,�QRWKLQJ�UHDOO\�FKDQJHG��KHQFH�LW�LV�D�³GHDG�FRXQWU\´� 

:H�ZLOO� QRW� KDYH� RXU� UHJXODU�PHHWLQJ� LQ� $XJXVW� GXH� WR� WKH� XSFRPLQJ� $36�$7$� VKRZ� LQ�2PDKD� WKDW��
ZHHNHQG�� �7KH�VKRZ�GDWHV�DUH�$XJXVW��-��DQG� LW�ZLOO�EH�KHOG�DW� WKH�
IROORZLQJ�ORFDWLRQ� 
 
&+,�+HDOWK�&HQWHU�2PDKD 
����1����WK�6W� 
2PDKD��1(������� 
 
%HVLGHV� H[KLELWV�� ���� PHHWLQJV� 	� VHPLQDUV�� 2Q-WKH-5RDG� &RXUVHV�
DQG�����GHDOHUV�� WKHUH�ZLOO�EH�D�)LUVW�'D\�FHUHPRQ\�DW� WKH�VKRZ�IRU�
WKH�QHZ�0LOLWDU\�:RUNLQJ�'RJV� LVVXH�� � ,I� \RX� KDYH�QHYHU� EHHQ� WR� D�
)LUVW�'D\�FHUHPRQ\�� LW�FDQ�EH�TXLWH� IXQ�DQG�HGXFDWLRQDO�� �7KHUH�ZLOO�
EH�D�VSHFLDO�VKRZ�&DFKHW�	�&DQFHO�IRU�WKLV�LVVXH���$GPLVVLRQ�WR�WKH�
VKRZ� LV� IUHH�EXW� � SUH-UHJLVWUDWLRQ� LV� UHFRPPHQGHG� WR�KHOS� VDYH�\RX�
WLPH� DW� WKH� RQ-VLWH� UHJLVWUDWLRQ�� � <RX� FDQ� GR� WKDW� WKURXJK� WKH� $36�
ZHEVLWH�DQG�ILQG�RXW�PRUH�LQIR�DERXW�WKH�VKRZ���7KH�$36�ZHEVLWH�LV�VWDPSV�RUJ��� 3 

/DVW�0RQWK¶V�6WDPS�4XHVWLRQ� 

6FKOHVZLJ���� 
9LHZ�RI�6FKOHVZLJ 

$36�$7$�2PDKD�6KRZ� 

6FKOHVZLJ��� 
$UPV�RI�6FKOHVZLJ 

,QFOXGHG�ZLWK�WKLV�QHZVOHWWHU�LV�WKH�FRP�
SOHWH�GD\�E\�GD\��KRXU�E\�KRXU�VFKHGXOH�
DV�KDV�EHHQ�UHOHDVHG���/RRN�LW�RYHU�DQG�
\RX�ZLOO�VHH�KRZ�PXFK�WKHUH�LV�WR�GR� 



(�DQG�'�6WDPS�$XFWLRQ�FKDQJHV�RZQHUVKLS� WKLV�VXPPHU�� �&XUUHQW�RZQHU�
-LP�$OOHQ¶V�ODVW�DXFWLRQ�LV�6XQGD\��-XO\���WK���7KH�QHZ�RZQHU��'DOH�*RHOOHU�
WDNHV�RYHU�6HSWHPEHU��VW���,�VDW�GRZQ�UHFHQWO\�ZLWK�WKH�WZR�RI�WKHP�WR�WDON�
DERXW�WKH�DXFWLRQ�KRXVH�DQG�WKH�WUDQVLWLRQ� 

7KH�EXVLQHVV�VWDUWHG�LQ�HLWKHU������RU������DV�-RKQ¶V�6WDPSV�RI�WKH�:RUOG�
DQG�ZDV�RZQHG�E\�-RKQ�7LPPRQV���7KH�DXFWLRQ�SDUW�RI�WKH�EXVLQHVV�VWDUW�
HG�RULJLQDOO\�DV�D�PDLO�ELG�DXFWLRQ��ZKLFK�ZDV�PRQWKO\�� �7KHQ� LQ������(G�
0\HU�DQG�'RQ�.XVNH�DFTXLUHG�WKH�EXVLQHVV�DQG�UHQDPHG�WKH�EXVLQHVV�(�
DQG�'�6WDPS�$XFWLRQ���(G�DQG�'RQ�FKDQJHG�LW�WR�WKH�EXVLQHVV�PRGHO�\RX�
VHH�WRGD\���$XFWLRQ�FDWDORJ�DQG�IORRU�DXFWLRQV�VHYHUDO�WLPHV�D�\HDU���:KHQ�
WKH\�ZHUH�UHDG\�WR�UHWLUH�IURP�WKH�GD\�WR�GD\�VWDPS�EXVLQHVV�WKH\�IRXQG�D�
QHZ�RZQHU� LQ�-LP�$OOHQ�� �+H�ERXJKW�WKH�EXVLQHVV� LQ�-DQXDU\�RI������DQG�
KDV�RSHUDWHG�DQG�JURZQ�WKH�EXVLQHVV�RYHU�WKLV�FXUUHQW�GHFDGH��� 

:LWK�-LP�DQG�KLV�ZLIH�%HWK�ZDQWLQJ�WR�UHWLUH�DQG�JR�WR�+DZDLL��KH�GHFLGHG�
WR�VHOO� WKH�EXVLQHVV�� � ,Q�ZDONV�IRUPHU�0DULQH��$UP\�5HVHUYLVW�DQG�UHWLUHG�
1DY\�6XSSO\�&RUSV�2IILFHU��'DOH�*RHOOHU���'DOH¶V�EDFNJURXQG�WR�WKH�VWDPS�
ZRUOG�ZDV�DV�D�FKLOG�DQG�RQO\�UHFHQWO\�DV�DQ�DGXOW���+H�KDG�D�VPDOO�FROOHF�
WLRQ�RI�*HUPDQ\�DV�D�FKLOG��QRZ�FROOHFWV�DQ\WKLQJ�³FKHDS´�ZRUOGZLGH�DQG�
KDV�GHYHORSHG�DQ�LQWHUHVW�LQ�SRVWDO�VWDWLRQDU\��VXFK�DV�8�6��� 

'DOH�GRHVQ¶W�SODQ�RQ�DQ\�ELJ�FKDQJHV�WR�WKH�EXVLQHVV�DW�ILUVW�H[FHSW�IRU�RQH�� �+H�SODQV�RQ�PRYLQJ�WKH�
EXVLQHVV�WR�1RUWK�.DQVDV�&LW\�� �+H�KDV�IRXQG�D� ORFDWLRQ�WKDW� LV�RQ�WKH�JURXQG�IORRU�ZLWK� MXVW� WZR�VPDOO�

VWHSV�XS�LQ�WR�WKH�EXLOGLQJ���7KH�UHVWURRP�IDFLOLWLHV�DUH�ORFDWHG�RQ�WKH�VHFRQG�
IORRU�EXW�WZR�4XLFN�7ULSV�DUH�FORVH�E\�WR�VWRS�DW�RQ�\RXU�ZD\�LQ�RU�RXW���/RWV�
RI�JUHDW�SODFHV�WR�HDW�QHDU�WKLV�ORFDWLRQ�DOVR���-XVW�VRXWK�RI�$UPRXU�5G�DQG�D�
FRXSOH�RI�EORFNV�HDVW�RI�%XUOLQJWRQ�6W���EHKLQG�WKH�'ROODU�*HQHUDO���(DV\�WR�
JHW�WR�IURP�ZKDWHYHU�GLUHFWLRQ�\RX�FRPH�IURP���7KH�QHZ�DGGUHVV�VWDUWLQJ�LQ�
6HSWHPEHU�ZLOO�EH�����$�&OD\�6W��1RUWK�.DQVDV�&LW\��02���������� 

7KH�.DQVDV�&LW\�$UHD�SKLODWHOLF�ZRUOG�DUH�WKDQNIXO�WKDW�-LP�IRXQG�D�EX\HU�WR�
FRQWLQXH� WKLV����\HDU�ROG�EXVLQHVV�� � ,W�ZRXOG�KDYH�EHHQ�D�ELJ�KROH� LQ� WKLV�
SDUW�RI�WKH�FRXQWU\�KDG�LW�QRW�FRQWLQXHG��� 

,� FHUWDLQO\� KDYH� IRXQG� PXFK� WR� ILOO� P\� FROOHFWLRQ� RYHU� WKH� \HDUV� IURP� WKLV�
EXVLQHVV�� �7KLV� LV�ZKHUH� ,� DFTXLUHG� WKH�EORFN�RI� VL[��6FRWW�����%F�SLQNLVK�

URVH�FDUPLQH� LVVXH� WKDW� ,� UHSRUWHG� LQ� ODVW�PRQWK¶V�QHZVOHWWHU�� �2QH�RI� WKRVH�
VWDPSV�IURP�WKH�EORFN�RI�VL[��-LP�ZLOO�IHDWXUH�LQ�WKH�-XO\�DXFWLRQ����,W�LV�D�YHU\�
XQLTXH�LWHP�WKDW�,�KDYH�VHDUFKHG�VLQFH�JHWWLQJ�LW�FHUWHG�DQG�KDYH�IRXQG�QRQH�

UHSRUWHG�VROG�E\�WKH�ELJ�SKLODWHOLF�DXFWLRQ�KRXVHV���-LP�PD\�EH�JRLQJ�RXW�ZLWK�D�ILUVW�ZLWK�WKDW�LVVXH��� 

:KLOH�YHU\�VRUU\�WR�VHH�%HWK�DQG�-LP�PRYH�RQ���:H�ZLVK�WKHP�DOO�WKH�EHVW�LQ�WKHLU�QHZ�HQGHDYRUV�DQG�
EHVW�RI� OXFN�WR�QHZ�RZQHU�'DOH���:H�ORRN�IRUZDUG�WR�KLV�ILUVW�DXFWLRQ��1RYHPEHU���WK� LQ�WKH�QHZ�1RUWK�
.DQVDV�&LW\�ORFDWLRQ��� 

JMC 

+H\� *%� FROOHFWRUV�� ZKHUH� LV� D�
VWDPS� RI� WKH� %XFNLQJKDP� 3DO�
DFH� *XDUGV� RU� LV� LW� VRPH� UR\DO�
UXOH��QR�GHSLFWLRQV�RI�WKHVH�GHG�
LFDWHG�VROGLHUV�RI�WKH�%ULWLVK�$U�
P\� RQ� D� VWDPS�� � 7KH\� DUH� DOO�
RYHU� VRXYHQLUV� DURXQG� WKH� SDO�
DFH�WKRXJK� 
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86�����%F 
3LQNLVK�5RVH�&DUPLQH 

/RW������ 

$�&KDQJLQJ�RI�WKH�*XDUG� 



7KLV� \HDU�PDUNV� WKH� ���UG� $QQLYHUVDU\� RI� WKH�'HFODUDWLRQ� RI� ,QGH�
SHQGHQFH�� ZKLFK� RI� FRXUVH�PDUNV� WKLV� QDWLRQ¶V� ELUWKGD\�� �:LWK� WKH�
OHQJWK\� WLPH� LW�VHHPV�WR� WDNH�IRU� WKH�GHVLJQ�DQG� LVVXDQFH�RI�D�QHZ�
VWDPS��,�IHDU�WKDW�WKH�8�6�3�6��LV�EHKLQG����)RU�WKH�8�6��%LFHQWHQQLDO��
ORWV�RI�VWDPSV��SRVWDO�FDUGV�DQG�SRVWDO�VWDWLRQDU\�ZDV�GHVLJQHG�DQG�
LVVXHG�IURP������WR�������� 

 
 

 
 

 
 

 
7KDW� ILUVW��F�VWDPS� LVVXHG� IRU� WKH�%LFHQWHQQLDO�ZDV� LQ���������
\HDUV�EHIRUH�WKH����WK�FHOHEUDWLRQ���,I�ZH�KDYH�D�VLPLODU�VFKHG�
XOH�IRU�WKH����WK��ZH�VKRXOG�VHH�VRPHWKLQJ�LVVXHG�RQ�-XO\��WK��
������ �7KDW� LV�RQO\� WZR�\HDUV�DZD\�� � �7KH�&LW\�RI�3KLODGHOSKLD�
IRUPHG�D�FRPPLVVLRQ�LQ������WR�ORRN�LQWR�KRVWLQJ�WKH�HYHQW���$�
���PHPEHU�8�6��FRPPLVVLRQ�KDV�EHHQ� IRUPHG�DQG� LV�ZRUNLQJ�
RQ�WKH�FHOHEUDWLRQ�LWVHOI�EXW�ZLOO�LW�HYHQ�HTXDO�ZKDW�ZDV�GRQH�LQ�
�������:LOO�RWKHU�VWDPS�LVVXLQJ�HQWLWLHV�DURXQG�WKH�ZRUOG� LVVXH�
DQ\WKLQJ�DW�DOO���7KHUH�DUH�D�IHZ�WKDW�ZLOO�FDVK�LQ�DV�WKH\�GR�RQ�
DOPRVW�HYHU\�VXEMHFW���6RPH�LVVXH�PRUH�VWDPSV�HDFK�\HDU�WKDQ�
WKH\�KDYH�SHRSOH�RQ�WKHLU�LVODQG��� 
 
$V�D�QHDUO\�OLIH�ORQJ�FROOHFWRU�RI�WKH�%LFHQWHQQLDO�LVVXHV�IURP�WKH�
8�6��DQG�DURXQG�WKH�ZRUOG��,�ZRXOG�EH�YHU\�GLVDSSRLQWHG�LI� LW� LV�
RYHUORRNHG�E\�DOO��� 

 
3HUKDSV� ,� DP� ZURQJ�
WKDW� LW� LV� EHLQJ� RYHU�
ORRNHG�� � $IWHUDOO� LQ�
����� D� EHDXWLIXO� VKHHW�
ZDV� LVVXHG� FRPPHPR�
UDWLQJ� WKH� 5HSHDO� RI� WKH�
6WDPS�$FW��� ,�VDYHG�DQ�H[WUD�VKHHW�IRU� WKH�QHZ�FROOHFWLRQ�,�
KRSH�WR�FRPSLOH�DQG�VDYH�IRU�WKH�6HPLTXLQFHQWHQQLDO���6D\�
WKDW�WKUHH�WLPHV�IDVW�ZLWK�\RXU�PRXWK�IXOO� 
 
:H�KDYH�DOUHDG\�PLVVHG�WKH�7RZQVKHQG�$FWV���7KHVH�DFWV�

WD[HG�YDULRXV�KRXVHKROG�LWHPV�RQ�WKH�FRORQLVWV�ZKLFK�ZDV�JUHDW�
O\�UHVHQWHG���1H[W�\HDU�D�VWDPS�VKRXOG�FRPH�RXW�DERXW�WKH�%RV�
WRQ�0DVVDFUH���,�ZRQ¶W�KROG�P\�EUHDWK��� 
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86������ 
%LFHQWHQQLDO� 

&RPPLVVLRQ�(PEOHP 

86������ 
6LJQLQJ�RI�7UHDW\�RI�3DULV 

,V�WKH�3KLODWHOLF�:RUOG�5HDG\�IRU�WKH�6HPLTXLQFHQWHQQLDO� 

86��8��� 
6WDPSHG�(QYHORSH 
/LEHUW\�7UHH��%RVWRQ 

3DJH�IURP�%LFHQWHQQLDO�$OEXP 
6DQ�0DULQR�����-�� 

6LJQLQJ�RI�7UHDW\�RI�3DULV 

86������ 
5HSHDO�RI�WKH�6WDPS�$FW�� 

���WK�$QQLYHUVDU\ 



+HUH�LV�WKH�DQVZHU�WR�RXU�TXL]�TXHVWLRQ�IURP�SJ��� 
 
$QVZHU��&���&DSH�RI�*RRG�+RSH 
 
,W� ZRXOG� EH� LQWHUHVWLQJ� WR� NQRZ�ZK\� WKLV� GHVLJQ�
DQG�VWDPS�ZDV�VHOHFWHG�� �3HUKDSV�+LVWRULDQ�%RE�
KDV�PRUH�WR�VKDUH�RU�LV�LW�ORVW�WR�RXU�KLVWRU\� 

036�TXL]�DQVZHU� 

+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU�DQG�WKDQNV�WR�0LFKDHO�.��	�%RE�%��IRU�WKHLU�FRQWULEXWLRQV���<RX�FDQ�FRQWULEXWH�
WRR�E\�HPDLOLQJ�PH�IRU�QH[W�PRQWK¶V�LVVXH���'HDGOLQH�IRU� WKH�6HSWHPEHU� LVVXH�ZLOO�EH�$XJXVW���WK��+DSS\�VWDPSLQJ�
DQG�VHH�\RX�6DWXUGD\���-LP�0F 

,Q�JRLQJ�WKURXJK�D�SDVW�DXFWLRQ�DFTXLVLWLRQ�WKDW�KDG�EHHQ�WRR�ORQJ�QHJOHFWHG��,�QHHGHG�D�9DULR�SDJH�RU�
VRPHWKLQJ�WR�VOLS�D�)UHQFK�3RVWDO�OHWWHU�LQWR���,�ZHQW�WR�P\�VWDVK���$V�D�FROOHFWRU��,�DP�DOVR�D�KRDUGHU�RI�
SKLODWHOLF�VXSSOLHV��,�UHDOO\�QHYHU�JHW�ULG�RI�DQ\WKLQJ���,�IRXQG�WKH�VL]H�,�ZDQWHG�EXW�DQRWKHU�9DULR�SDJH�
ZDV�VWXFN�WR�LW���$Q�ROG�VWLFNHU�ODEHO�WKDW�KDG�HLWKHU�IHOO�RII�RU�,�SXOOHG�RII�KDG�OHIW�D�VWLFN\�UHVLGXH�RQ�WKH�
VL]H� ,�ZDQWHG� WR�XVH�� �2K�ZKDW� WR�GR"� �5HPHPEHULQJ� WKDW� ,�KDG� WKH�SHUIHFW� WKLQJ� WR� UH�
PRYH� WKDW� VWLFN\� VWXII�� ,�ZHQW� WR� WKH� FDELQHW� ,� NHHS�FOHDQLQJ�VXSSOLHV�DQG�SXOOHG�RII� WKH�
VKHOI��*RR�*RQH��� 

'DPSHQ�D�UDJ�OLJKWO\�ZLWK�WKH�*RR�*RQH�DQG�UXE�JHQWO\�RQ�WKH�VXUIDFH�\RX�ZLVK�WR�FOHDQ���
7KHQ�RQFH�UHPRYHG��WDNH�D�FOHDQ�FORWK�GDPSHQHG�ZLWK�ZDUP�ZDWHU�DQG�ZLSH�DQ\�UHVLGXH�
DZD\���,�OHW�WKH�9DULR�SDJH�GU\�FRPSOHWHO\��WKHQ�VOLSSHG�LQ�WKH�LWHP�DQG�SXW�LW�LQWR�P\�QRWH�
ERRN��� 

,�IRXQG�\HDUV�DJR�WKLV�SURGXFW�ZRUNHG�JUHDW�RQ�UHPRYLQJ�DOO�NLQGV�RI�XQZDQWHG�PDUNV�LQ�
WKH�VWRUH�,�KDG���,Q�IDFW�,�OLNHG�LW�VR�PXFK�,�VWRFNHG�WKH�LWHP�RQ�WKH�YDULHW\�VWRUH�VKHOI���,W�LV�
VRPHZKDW�VDIHU�WKDQ�OLJKWHU�IOXLG�DQG�GRHVQ¶W�GLVFRORU�VRPH�SODVWLFV�OLNH�OLJKWHU�IOXLG�FDQ���
,W�LV�VWLOO�IODPPDEOH�VR�GRQ¶W�VPRNH�DURXQG�LW���$QG�GLVSRVH�RI�\RXU�UDJ�SURSHUO\���,�XVXDOO\�
ULVH�LW�RXW�ZLWK�ZDUP�ZDWHU�EHIRUH�WKURZLQJ�WKH�UDJ�RXW��� 

1RZ� IRU�\RX�HQYLURQPHQWDOLVWV�� \RX�PD\�QRW�
FDUH� WR� XVH� WKLV� SURGXFW� VLQFH� LW� LV� D� E\-
SURGXFW�RI� WKH�SHWUROHXP� LQGXVWU\�� � ,� IRU�RQH�
DSSUHFLDWH�DOO�WKH�LQYHQWLYH�ZD\V�WKH�SHWUROH�
XP� LQGXVWU\� KDV� IRXQG� WR� XVH� WKH� ³ZDVWH´�
IURP� PDNLQJ� JDVROLQH� DQG� RWKHU� SURGXFWV���
$QG�WKLV�SURGXFW�ZRUNV� 

86������ 
���WK�$QQLYHUVDU\�RI�WKH�

3HWUROHXP�,QGXVWU\ 
2LO�'HUULFN 

+RZ�PDQ\�FRXQWULHV�LVVXHG�
VWDPSV�LQ�KRQRU�RI�WKH�8�6��
%LFHQWHQQLDO" 
 
)RXQG�RXW�LQ�WKH�6HSWHPEHU�
LVVXH�RI�WKLV�QHZVOHWWHU� 
 
7KH� LVVXH� WR� WKH� ULJKW� LV�
IURP�,QGLD��&�� 
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6WDPS�7LS� 

86������ 
(;32�µ���:25/'¶6� 

)$,5�,668( 
³&RVPLF�-XPSHU´�	�
³6PLOLQJ�6DJH´ 

'HVLJQHG�E\�3HWHU�0D[ 
&DQDGD����� 

2LO�:HOOV��$OEHUWD 
'HYHORSPHQW�RI�RLO�ZHOOV�LQ�&DQDGD 


