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'HDU�036�0HPEHUV�– 
 
$V�,�ZULWH�WKLV��ZH�DUH�FHOHEUDWLQJ�0HPRULDO�'D\�������7RGD\�KDV�HYHQ�PRUH�PHDQLQJ�IRU�PH�
WKDQ�XVXDO��,�UHPHPEHU�P\�SDUHQWV�DQG�P\�EURWKHU�ZKR�KDYH�DOO�SDVVHG�DZD\�LQ�UHFHQW�\HDUV��
,�SDXVH� WR� UHPHPEHU�RXU�YHWHUDQV�DQG� WKRVH�ZKR�FRQWLQXDOO\�ZRUN� WR�GHIHQG�RXU� IUHHGRPV��
$QG�DV�D�SK\VLFLDQ�DQG�VXUJHRQ�� ,� WDNH� WKLV� WLPH� WR�KRQRU�P\�FROOHDJXHV� LQ�DOO�EUDQFKHV�RI�
KHDOWKFDUH��WKH�SDWLHQWV�DQG�IDPLOLHV�WKDW�ZH�VHUYH��DQG�DOO�SHRSOH�DURXQG�WKH�JOREH�WKDW�KDYH�
EHHQ�DIIHFWHG�E\�WKH�FXUUHQW�&29,'-���SDQGHPLF��7KLV�KDV�EHHQ�D�GLIILFXOW�WLPH�IRU�HYHU\RQH��
DQG�,�DP�SURXG�RI�KRZ�SHRSOH�KDYH�FRPH�WRJHWKHU�GXULQJ�WKLV�FULVLV�WR�VXSSRUW�RQH�DQRWKHU� 
 
,Q�WKLV�VSLULW��ZH�KDYH�EHHQ�ZRUNLQJ�RQ�D�ZD\�IRU�DOO�RI�XV�LQ�036�WR�FRPH�WRJHWKHU�DJDLQ��$OW�
KRXJK�ZH�FDQQRW�JDWKHU�SK\VLFDOO\��ZH�FDQ�GR�VR�YLUWXDOO\��7KH�%RDUG�DSSURYHG�P\� UHFRP�
PHQGDWLRQ� WR�EHJLQ�KROGLQJ�YLUWXDO�PHHWLQJV�RI� WKH�FOXE��7KH� ILUVW�PHHWLQJ�ZLOO� EH�6DWXUGD\��
-XQH��WK��DW���SP��RXU�QRUPDO�PHHWLQJ� WLPH���+RZHYHU��UDWKHU�WKDQ�JDWKHULQJ�DW�WKH�OLEUDU\��
ZH�ZLOO�HDFK�FRQQHFW� IURP�RXU�KRPHV�RQOLQH��'HWDLOHG�VLJQ� LQ� LQIRUPDWLRQ� LV�SURYLGHG�EHORZ��
)RU�WKRVH�RI�\RX�ZLWK�DQ�HPDLO�DGGUHVV�RQ�ILOH�ZLWK�WKH�FOXE��\RX�ZLOO�DOVR�UHFHLYH�WKH�GLUHFW�OLQN�
YLD�HPDLO� 
 
7R�MRLQ�ZLWK�IXOO�DFFHVV��\RX�ZLOO�QHHG�D�GHYLFH�ZLWK�YLGHR�DQG�DXGLR�FDSDELOLW\��ODSWRS��GHVNWRS�
ZLWK�FDPHUD�DQG�PLFURSKRQH��L3DG�RU�VLPLODU�WDEOHW��RU�D�VPDUWSKRQH���$OWHUQDWLYHO\��\RX�FDQ�
DOVR�MXVW�FDOO�LQ�DQG�MRLQ�YLD�DXGLR�RQO\��QR�YLGHR��IURP�DQ\�WHOHSKRQH���7KH�DFFHVV�LQIRUPDWLRQ�
LV� 

&RQWLQXHG�RQ�SJ��� 

 



 
(QMR\�WKH�*UHDW�2XWGRRUV 
)LUVW�&ODVV��)RUHYHU�UDWH 
)LYH�'HVLJQV��3DQH�RI��� 
,VVXH�'DWH�-XQH���WK 
 
 
 
 
8�6��)ODJ�6WDPSHG� 
(QYHORSH 

)LUVW�&ODVV��)RUHYHU�5DWH 
$YDLODEOH�LQ����GLIIHUHQW� 
HQYHORSH�IRUPDWV� 
)LUVW� 'D\� RI� ,VVXH� ZLOO� EH� LQ�
/LEHUW\��02 
,VVXH�'DWH�-XQH���WK 
 
 

 

)HGHUDO�'XFN�6WDPS 
����-�� 
����)HH 
'HVLJQ�E\�$ODEDPD� 
DUWLVW�(GGLH�/H5R\ 
,VVXH�'DWH�-XQH���WK 
 

-XQLRU�'XFN�6WDPS 
����-�� 
���)HH 
'HVLJQ� E\� D���� \HDU�ROG�
DUWLVW�IURP�6RXWK�'DNRWD 
,VVXH�'DWH�-XQH���WK 
 
:KLOH�)'�FHUHPRQLHV�
DUH�SODQQHG��FKHFN�ILUVW� 

3KLODWHOLF�+DSSHQLQJV� 

(� DQG� '� DXFWLRQV� LV� KDYLQJ� WKHLU� QH[W�
DXFWLRQ� E\� DQ� $EVHQWHH� %LG� SURFHVV���
)RU� PRUH� LQIRUPDWLRQ�� SOHDVH� FRQWDFW�
'DOH�DW��GDOH#HDQGGVWDPSV�FRP�� 
 
1RW�DZDUH�RI�DQ\WKLQJ�HOVH�LQ�WKH�DUHD� 
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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� 

$QVZHU�IURP�/DVW�0RQWK¶V�4XL]� 

+RZ� LV� WKH� SLFWXUH�
WR� WKH� ULJKW� SKLOD�
WHOLF�UHODWHG" 
 
,W�LV�SKLODWHOLF�UHODWHG�
EHFDXVH� LW� LV� WKH�
ERRNOHW�FRYHU� WR� WKH�
����� LVVXHV� RI� 5HG�
&URVV� VHPL-SRVWDO�
VWDPSV� LVVXHG� E\�
)UDQFH� 
 
6HH�PRUH�H[DPSOHV�
DQG� WKH�VWDPSV�WKDW�
ZHUH� LVVXHG� LQVLGH�
WKH�FRYHU�E\�ORJJLQJ�
LQWR�=RRP�RQ�-XQH��WK�IRU�RXU�9LUWXDO�6WDPS�
&OXE�PHHWLQJ� 
 

1HZ�036�%ORJ� 

2XU� ZHEPDVWHU�� 5RGJHU� FUHDWHG� D� EORJ� RQ�
RXU�ZHEVLWH�EDFN�LQ�-DQXDU\�DQG�LW�KDV�EHHQ�
DQQRXQFHG�DW� WKH�PHHWLQJV�HDUOLHU� WKLV�\HDU���
6LQFH�ZH�DUH�XQDEOH�WR�PHHW�� LQ�SHUVRQ��WKLV�
LV�JRRG� WLPH� WR�VLJQ�XS�DQG�VWDUW�VKDULQJ�RQ�
WKH�QHZ�EORJ��� 
 
)URP� WKH� IURQW�SDJH�RI�RXU�ZHEVLWH�� FOLFN�RQ�
³-RLQ� WKH�0LGZHVW� 3KLODWHOLF� 6RFLHW\� 'LVFXV�
VLRQ�*URXS�´��2QFH�WKHUH�\RX�ZLOO�KDYH�WR�FUH�
DWH�D�SDVVZRUG���7KHQ�VWDUW�EORJJLQJ���7KHUH�
KDYH�EHHQ�D�IHZ�SRVWV�VR�IDU�EXW�ZKHQ�PRUH�
JHW�LQYROYHG��WKHQ�WKHUH�ZLOO�EH�PRUH�DFWLYLW\� 
 
,I� \RX� KDYH� TXHVWLRQV� HPDLO� 5RGJHU�� � +H� LV�
KDSS\�WR�KHOS�\RX���7KDQNV��5RGJHU� 
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&RQWLQXHG�IURP�SJ��� 

7RPDV�*ULHEOLQJ�LV�LQYLWLQJ�\RX�WR�D�VFKHGXOHG�=RRP�PHHWLQJ 
 
7RSLF��036�-XQH������0HHWLQJ 
7LPH��-XQ���������������30�&HQWUDO�7LPH��86�DQG�&DQDGD� 
 
-RLQ�=RRP�0HHWLQJ 
KWWSV���XV��ZHE�]RRP�XV�M������������"SZG 1(9D<]=O09OSE;5*H(-89���5:�.87�� 
 
0HHWLQJ�,'��������������� 
3DVVZRUG�������� 
 
2QH�WDS�PRELOH 
���������������������������������������86��6DQ�-RVH� 
���������������������������������������86��7DFRPD� 
 
'LDO�E\�\RXU�ORFDWLRQ 
������������������������86��6DQ�-RVH� 
������������������������86��7DFRPD� 
������������������������86��+RXVWRQ� 
������������������������86��1HZ�<RUN� 
������������������������86��*HUPDQWRZQ� 
������������������������86��&KLFDJR� 
0HHWLQJ�,'��������������� 
3DVVZRUG�������� 
)LQG�\RXU�ORFDO�QXPEHU��KWWSV���XV��ZHE�]RRP�XV�X�N$4Q]3�QL� 
 
-LP�0F.LQ]LH�ZDV�SUHYLRXVO\�VFKHGXOHG�WR�JLYH�WKH�SURJUDP�DQG�KDV��JUDFLRXVO\�DJUHHG�WR�JLYH�LW�
D�JR�RQOLQH��7KH�SURJUDP�ZLOO�EH�DERXW� WKH�)UHQFK�6HPL-3RVWDOV�� �:H�ZRXOG�HQFRXUDJH�\RX� WR�
JDWKHU�LWHPV�WKDW�\RX�PD\�ZDQW�WR�LQFOXGH�IRU�WKH�6KRZ�DQG�7HOO�SRUWLRQ�RI�WKH�PHHWLQJ��:H�KDYH�
Q¶W�UHDOO\�JRW�D�KDQGOH�RQ�KRZ�WR�GR�DQ�DXFWLRQ�RQ�WKLV�SODWIRUP�\HW��EXW�,�ZRXOG�HQFRXUDJH�PHP�
EHUV�WR�VLJQ�LQWR�WKH�036�%ORJ��RQ�RXU�FOXE�ZHEVLWH��DQG�GLVFXVV�LWHPV�\RX�PLJKW�ZDQW�WR�EX\�RU�
VHOO��:H� FRXOG� DOVR� GLVFXVV� WKRVH� LQWHUHVWV� GXULQJ� RXU�PHHWLQJ�� EXW�ZRQ¶W� EH� DEOH� WR� GR� DFWXDO�
VDOHV�RQOLQH�� ,I�DQ\RQH�KDV�TXHVWLRQV�RU�RWKHU� LGHDV��SOHDVH� IHHO� IUHH� WR�VHQG� WKHP�P\�ZD\��RU�
FRQWDFW�DQ\�RI�RXU�036�%RDUG�PHPEHUV� 
 
:H�ZLOO�ORRN�IRUZDUG�WR�VHHLQJ�HYHU\RQH�RQ�6DWXUGD\��-XQH��WK�DW���SP� 
 
%HVW��7RPDV 
 
7RPDV�/��*ULHEOLQJ��0'��03+ 
036�3UHVLGHQW���HPDLO��WOJLQNF#\DKRR�FRP� 

3ODQ�RQ�³=RRPLQJ´�ZLWK� 
XV�IRU�RXU�QH[W�PHHWLQJ��� 

<RX�ZLOO�FRQQHFW�IDVWHU�WKDQ�LI�\RX�
UROOHU�VNDWHG�WR�WKH�OLEUDU\� 

6ZLW]HUODQG����� 
³*OREL´�DV�3RVWPDQ 



3KLODWHOLF�5DPEOLQJV� 

,I�\RX�KDYHQ¶W� ORJJHG�RQWR� WKH�036�ZHEVLWH�DQG�JRQH�WR� WKH�QHZ�EORJ�
5RGJHU�FUHDWHG��\RX�DUH�PLVVLQJ�RXW�RQ�DQ�RSSRUWXQLW\�WR�FRQYHUVH�ZLWK�
IHOORZ�PHPEHUV�DQG�VKDUH���7R�JLYH�\RX�DQ�H[DPSOH��,�UHFHQWO\�PDGH�D�
SXUFKDVH�LQ�DQ�DXFWLRQ�DQG�WKH�GD\�,�UHFHLYHG�LW��,�SRVWHG�WKH�LPDJH�WR�
VKDUH���,W�LV�DQ�LQWHUHVWLQJ�H[DPSOH�RI�RYHU�LQNLQJ�DQG�ODFN�RI�FDUH�E\�WKH�
SUHVVPDQ�WR�ZLSH�WKH�H[FHVV� LQN�RII� WKH�SODWH���7KLV� LV�6FRWW������ZLWK�
SODWH�QR���������DOWKRXJK�KDUG�WR�VHH�EHFDXVH�RI�WKH�LQN�VPHDUV��� 
 
:KLOH� WKLV� LV�QRW�DQ�HUURU� LW� LV�DQ� LQWHUHVWLQJ�³IUHDN´�� � ,� ILQG� WKH�XQXVXDO�
IXQ�DGGLWLRQV�WR�P\�FROOHFWLRQ��HVSHFLDOO\�DV�WKH�8�6��FROOHFWLRQ�LV�QHDUO\�
FRPSOHWH�H[FHSW�IRU�VRPH�YHU\�KDUG�WR�JHW�DQG�H[SHQVLYH�VWDPSV���,�DO�
VR�KDYH�DOZD\V�HQMR\HG� WKLV� VHULHV�� � ,W� LV� D�JRRG�GHSLFWLRQ�RI�RXU� ILUVW�
3UHVLGHQW�ZLWK�JRRG�EDODQFH�WR�WKH�RYHUDOO�GHVLJQ�LQ�P\�RSLQLRQ� 
 
<RX�FDQ�VKDUH�UHFHQW�DFTXLVLWLRQV� WRR�E\�FUHDWLQJ�\RXU�DFFRXQW�RQ�WKH�
ZHEVLWH���/HW¶V�DOO�VWDUW�EORJJLQJ��� 
 
$V�UHSRUWHG�ODVW�PRQWK��LQWHUQDWLRQDO�PDLO�GHOLYHU\�LV�D�PHVV�DQG�LW�GRHV�
QRW�DSSHDU�WR�EH�OHWWLQJ�XS�DQ\WLPH�VRRQ�IRU�PDQ\�FRXQWULHV���7KLV�KDV�
EHFRPH�D�JUHDW�FRQFHUQ�WR�WKRVH�RI�XV�LQ�WKH�EXVLQHVV�RI�HOHFWLRQV�ZLWK�
WKLV� EXV\� 3UHVLGHQWLDO� HOHFWLRQ� \HDU�� � � )RUWXQDWHO\�PRVW� RI� WKH�PLOLWDU\�
DQG�RYHUVHDV�FLWL]HQ�YRWHUV�KDYH�PRYHG�WR�RQOLQH�DFFHVV�IRU� WKHLU�EDO�
ORWV�� 
 
7KH�YLUXV�KDV�FKDQJHG�VR�PXFK�RI�RXU�OLYHV��ZKLFK�LQFOXGHV�WKH�VWDPS�
ZRUOG�� � 7KH�*UHDW� $PHULFDQ� 6WDPS�6KRZ� KDV� MXVW� EHHQ� FDQFHOOHG� E\�
$36�IRU�WKLV�\HDU���7KH�VKRZ�ZDV�WR�KHOG�LQ�+DUWIRUG��&7�DQG�ZLOO�QRZ�EH�
KHOG�LQ�WKDW�FLW\�LQ��������7KH�$PHULFDQ�3KLODWHOLF�6RFLHW\¶V�DQQXDO�PHHW�
LQJ�KDV�RQO\�EHHQ�FDQFHOOHG�RQFH�VLQFH������DQG�WKDW�ZDV�DW�WKH�KHLJKW�
RI�::,,�LQ��������,�DP�VXUH�LW�ZDV�D�GLIILFXOW�GHFLVLRQ�IRU�DOO�LQYROYHG�EXW�
LW�LV�VWLOO�GLVDSSRLQWLQJ���� 
 
:KLFK�EULQJV�PH�WR�RXU�ERDUG¶V�GHFLVLRQ� WR�WU\�D�YLUWXDO�PHHWLQJ�� �:LWK�
QR�PHHWLQJ�URRPV�DYDLODEOH�DQG�FRQFHUQV�RI�PHPEHUV�WR�DFWXDOO\�PHHW�
LQ�SHUVRQ��WKLV�LV�WKH�EHVW�ZD\�WR�FRQWLQXH�VRPH�RI�RXU�FOXE�DFWLYLWLHV���,�
ZLOO�GR�HYHU\WKLQJ�SRVVLEOH�WR�KDYH�D�SURJUDP�WKDW�HYHU\RQH�FDQ�HQMR\��
HYHQ�LI�\RX�DUH�XQDEOH�WR�YLVXDOO\�VHH�WKH�SUHVHQWDWLRQ���6R�SOHDVH�FDOO�LQ�
WR� WKH�=RRP�PHHWLQJ�RQ�6DWXUGD\��HYHQ� LI� \RX�GRQ¶W�KDYH�DFFHVV� WR�D�
FRPSXWHU��ODSWRS�RU�WDEOHW���,I�\RX�KDYH�DFFHVV�WR�D�JUDQGFKLOG��FKLOG�RU��
D�JRRG�IULHQG�SHUKDSV�WKH\�ZLOO�KHOS�\RX�ORJ�LQWR�RQH�RI�WKHLU�GHYLFHV�LI�
\RX�DUHQ¶W�DEOH�WR�� �:KR�NQRZV��\RX�PLJKW�JHW� WKDW�JUDQGFKLOG��FKLOG�RU�
IULHQG�KRRNHG�RQWR�RXU�KREE\��� 
 
:KLOH�WKLV�LV�FKDQJLQJ�RXU�OLYHV�DQG�RXU�ZD\�RI�FROOHFWLQJ��LW�LV�LQWHUHVWLQJ�
WR� OHDUQ� WKDW�$36� LV�H[SHULHQFLQJ�D�QLFH�JURZWK�RI� WUDIILF�RQ� WKHLU�ZHE�
VLWH�� � 7KLV� LV� WKH� WLPH� WR� SHUKDSV� LQFUHDVH� \RXU� NQRZOHGJH� DQG� VNLOOV�
ZKHQ�LW�FRPHV�WR�WKH�FRPSXWHU�ZRUOG���,W¶V�QRW�JRLQJ�DZD\�DQG�OLNH�DQ\�
WKLQJ��LW�LV�WLPH�WR�DGDSW�WR�WKH�FKDQJHV�RU�ORVH�RXW���,�P\VHOI�KDYH�EHHQ�
UHVLVWDQW� WR� LQYHVWLQJ� LQ� D� WDEOHW� EXW� WKH� YLUXV� KDV� FKDQJHG�P\�PLQG���
=RRP�LV�D�JRRG�ZD\�WR�FRQQHFW�DQG�ZH�PD\�KDYH�WR�GR�WKLV�PRUH�WKLV�
\HDU� 
 JMC 
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,Q� WKH� SDVW� FRXSOH� RI� LVVXHV�� ZH� KDYH� H[SORUHG� VRPH�
SKLODWHOLF� WHUPLQRORJ\� UHODWHG� WR� VWDPS� GHVLJQV� WKDW� ,�
KDYH� HQFRXQWHUHG� LQ� P\� FROOHFWLRQ� RI� 2O\PSLF� *DPHV�
PDWHULDOV�� :H� KDYH� FRQVLGHUHG� WKH� FRQFHSWV� RI� VH-
WHQDQW�� WULSW\FK�� TXDGULSDUWLWLRQ�� DQG� WrWH-ErFKH� VWDPSV�
DV� ZHOO� DV� FRPSRVLWH� VWDPSV� DQG� FRPSRVLWH� VKHHWV��
)LJXUH� �� �6FRWW� %HODUXV� ����� VKRZV� DQRWKHU� H[FHOOHQW�
H[DPSOH�RI�FRPSRVLWH�VWDPSV�WKDW�ZHUH� LVVXHG�LQ�FHOH�
EUDWLRQ�RI� WKH������2O\PSLF�:LQWHU�*DPHV�KHOG�DW�1D�
JDQR�� -DSDQ�� 7KH� GHVLJQ� LQFRUSRUDWHV� LPDJHV� RI� IRXU�
DWKOHWHV� LQ�DFWLRQ��HDFK�GUHVVHG� LQ�RQH�RI� WKH�FRORUV�RI�
WKH�2O\PSLF�ULQJV��7KH�FHQWUDO�IORUDO�GHVLJQ�LV�WKH�RIILFLDO�
ORJR�RI� WKRVH�JDPHV�DQG�FURVVHV�DOO� IRXU� VWDPSV�� WKXV�

PDNLQJ�WKLV�D�FRPSRVLWH�VWDPS�VHW��,W�LV�DOVR�DQ�
H[DPSOH�RI�VH-WHQDQW�DQG�TXDGULSDUWLWLRQ� 
 
6R� VRPH� VH-WHQDQW� VWDPSV� DUH� DOVR� FRPSR�
VLWHV��%XW�DUH�DOO�FRPSRVLWH�VWDPS�VHWV�DOVR�VH-
WHQDQW"�,�WKRXJKW�VR�XQWLO�,�FDPH�DFURVV�D�QHZ�
HU�VHW�RI� VWDPSV� WKDW� ,�KDYH� UHFHQWO\�DGGHG� WR�
P\�H[KLELW�� �7KHVH�ZHUH� LVVXHG�E\� WKH�7XUNLVK�
5HSXEOLF� RI� 1RUWKHUQ� &\SUXV� LQ� KRQRU� RI� WKH�
�����2O\PSLF� *DPHV� KHOG� DW� 5LR� GH� -DQHLUR��
%UD]LO�� 7KH� GHVLJQ� LV� TXLWH� FOHYHU� DQG� VRUW� RI�
WXUQV� WKHVH� WUDGLWLRQDO� SKLODWHOLF� GHILQLWLRQV�
DURXQG��7KHUH�DUH� WKUHH� LQGLYLGXDO�VWDPSV�WKDW�
ZHUH� HDFK� LVVXHG� LQ� PLQL-SDQHV� RI� HLJKW�
VWDPSV�� VKRZQ� LQ� )LJXUH� ��� %\� WKHPVHOYHV��
HDFK� VWDPS�DSSHDUV� WR� GHSLFW� D� VLQJOH�DWKOHWH�
LQ�DFWLRQ��+RZHYHU��DV�VKRZQ�LQ�)LJXUH����ZKHQ�
\RX�FRPELQH�RQH�RI� HDFK�RI� WKH� WKUHH�VWDPSV�
DQG�DUUDQJH�WKHP�LQ�WKH�DSSURSULDWH�FRQILJXUD�
WLRQ�� WKH� EDFNJURXQG� JUDSKLFV� IRUP� LQWR� WKH�
VKDSH�RI�WKH�2O\PSLF�ULQJV�EHKLQG�WKH�DWKOHWHV��
6R� WKHVH�IXQFWLRQ�DV�FRPSRVLWH�VWDPSV�WR�XOWL�

PDWHO\�IRUP�D�VLQJOH�RYHUDUFKLQJ�GHVLJQ��\HW�WKH\�
DUH� QRW� VH-WHQDQW� VLQFH� WKH� LQGLYLGXDO� VWDPSV�
ZHUH�LVVXHG�LQ�PLQL-SDQHV� 
 
+DYH�\RX� LGHQWLILHG�DQ\�FRPSRVLWH�VWDPSV�ZLWKLQ�
\RXU� IRFXV�DUHD"�'R�\RX�KDYH�VRPH�IDYRULWH�H[�
DPSOHV� RI� VH-WHQDQWV�� WULSW\FKV�� TXDGULSDUWLWLRQV��
WrWH-ErFKH� VWDPSV� RU� RWKHU� FRQILJXUDWLRQV� WR�
VKDUH"� /HW� XV� NQRZ� DQG� ZH� FDQ� WU\� WR� IHDWXUH�

WKHP�LQ�IXWXUH�QHZVOHWWHUV� 
 

$�4XHVWLRQ�RI�7HUPLQRORJ\��3DUW����E\�7RPDV�*ULHEOLQJ 

)LJXUH��� 

)LJXUH��� 

)LJXUH��� 



 

(DUOLHU�WKLV�DIWHUQRRQ�,�ZDV�RQ�5RH�$YH�DQG�QRWLFHG�D�YHKLFOH�PRYLQJ�DZD\�IURP�WKH�GULYH-WKURXJK�
DW�:LQVWHDGV� 

3DUW�RI�P\�PLVVLRQ�ZDV�WR�IHWFK�GLQQHU�IRU�3DWW\�DQG�PH�DQG�P\�LQLWLDO�ODQGLQJ�SDG�ZDV�LQWHQGHG�IRU�
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%XQFK��DQG�,�ZLOO�QRW�DWWHQG�XQWLO�,�DP�PRUH�UHOD[HG�DERXW�WKH�SDQGHPLF�«�PHDQLQJ�WKHUH�LV�YDFFLQH�
DYDLODEOH�IRU�DOO��,�GRQ
W�FDUH�DERXW�WHVWV��,
P�RYHU����ZLWK�GLDEHWHV��KHDUW�GLVHDVH�DQG�OXQJ�GLVHDVH��
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P�D�SULPH�FDQGLGDWH�WR�FRQWUDFW�DQG�SHUKDSV�GLH�IURP�WKH�YLUXV��%XW��,�ZLOO�UHWXUQ�DW�D�WLPH�ZKHQ�
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&RYHU�FDQFHOOHG����0D\��������7\SH���%-%%7���7KHUPRJUDSKHG�FDFKHW�E\�%U\G�3RZHOO�DQG�7HG�'HQ\VH��
³,Q�0HPRULDP�WR�866�$.521��866�0$&21��DQG�866�6+(1$1'2$+�´��$.521��0$&21��DQG�6+(1�
$1'2$+�ZHUH�KHOLXP�ILOOHG�ULGJHG�DLUVKLSV�EXLOW�IRU�WKH�86�1DY\�DV�H[SHULPHQWDO�DLUFUDIW��$OO���FUDVKHG�DQG�
ZHUH�GHVWUR\HG�ZLWK�ORVV�RI�OLIH� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
866�1257+$03721��&$-��� 
&DQFHOOHG����0D\��������7\SH�)��IDQF\��FDQFHOODWLRQ��&DFKHW�PDNHU�XQNQRZQ��1257+$03721�ZDV�DW�
VHD�ZKHQ�WKH�-DSDQHVH�DWWDFNHG�3HDUO�+DUERU��6KH�SDUWLFLSDWHG�LQ�WKH�XQVXFFHVVIXO�VHDUFK�IRU�WKH�-DSD�
QHVH�IOHHW�DIWHU�WKH�DWWDFN��,Q�$SULO��������WKH�VKLS�MRLQHG�WKH�WDVN�IRUFH�VFUHHQLQJ�WKH�866�+251(7�IRU�WKH�
'RROLWWOH�5DLG�RQ�7RN\R��1257+$03721�SDUWLFLSDWHG�LQ�WKH�EDWWOH�IRU�*XDGDOFDQDO�DQG�WKH�EDWWOH�RI�WKH�
6DQWD�&UX]�,VODQGV���2Q����1RYHPEHU��������GXULQJ�WKH�%DWWOH�RI�7DVVDIDURQJD��1RUWKDPSWRQ�ZDV�VWUXFN�
E\���WRUSHGRHV����KRXUV�ODWHU�WKH�VKLS�VDQN��7KH�DFWRU�-DVRQ�5REDUGV�ZDV�D�FUHZPDQ�DERDUG�1RUWKDPSWRQ�
ZKHQ�VKH�VDQN�� 

$FWRU�-DVRQ�5REDUGV 
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+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU����7KDQNV�WR�5REHUW��%RE��%���0LNH�.��	�7RPDV�*��IRU�WKHLU�FRQWULEXWLRQV��<RX�
FDQ�FRQWULEXWH�WRR�E\�HPDLOLQJ�PH�IRU�QH[W�PRQWK¶V� LVVXH�� �'HDGOLQH� IRU� WKH� -XO\� LVVXH� ZLOO� EH� -XQH� ��WK��+DSS\�
VWDPSLQJ�DQG�HQMR\�WKLV�H[WUD�WLPH�ZLWK�\RXU�FROOHFWLRQ���-LP�0F 
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:KDW�FRXQWU\�LVVXHG�WKLV�VWDPS�DQG�ZK\�DUH�
WKHUH� WZR� YDOXHV�� RQH� LV� ���� 5LDO� DQG� WKH�
RWKHU����5XSHHV" 
 
)LQG�RXW�LQ�QH[W�PRQWK¶V�QHZVOHWWHU� 
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)ODJ�'D\�&RYHU 
 

866�$5,=21$��&DQFHOOHG����-XQH��������7\SH���&DQFHOODWLRQ��7KH�)UHHERRWHUV�&UHZ�ZDV�RUJDQL]HG�LQ�
)HEUXDU\�������DQG�FHDVHG�H[LVWHQFH�LQ�$SULO��������7KH\�ERWK�SURGXFHG�FDFKHWV�DQG�VSRQVRUHG�FRYHUV�
IRU�VHYHUDO�VKLSV�DQG�HYHQWV��0RVW�)UHHERRWHU�FRYHUV�WHQG�WR�EH�LQ�OLPLWHG�VXSSO\��7KH\�ZHUH�PHPEHUV�RI�
WKH�$1&6��WKH�IRUHUXQQHU�RI�WKH�8QLYHUVDO�6KLS�&DQFHOODWLRQ�6RFLHW\� 


