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9LUWXDO�RU�LQ-SHUVRQ�FHUHPRQLHV�DUH�QRW�SODQQHG�
DW�WKLV�WLPH�IRU�HLWKHU�RI�WKH�LVVXHV�LQ�6HSWHPEHU� 

3KLODWHOLF�+DSSHQLQJV� 
 
$�VKRZ�EHLQJ�KHOG�LQ�RXU�DUHD� 
 
2XU�IULHQGV�WR�WKH�QRUWK��7KH�*ODGVWRQH�
&OXE� LV� JRLQJ� IRUZDUG� ZLWK� WKHLU� )DOO�
6KRZ����7KH�VKRZ�LV�WR�EH�KHOG�6HSWHP�
EHU���WK�	���WK�� �6HH� WKH� LQIR�RQ�SJ����
RI��WKLV�QHZVOHWWHU� 
 
7KH�2PDKD�6KRZ�PD\�KDYH�EHHQ�FDQ�
FHOHG���&DQ�QRW�ILQG�DQ\�HYLGHQFH�HLWKHU�
ZD\��� 
 
(�DQG�'�$XFWLRQV–�$EVHQWHH�%LG�2QO\ 
$OO�%LGV�PXVW�EH�UHFHLYHG�E\�0LGQLJKW��
6HSWHPEHU� ��WK�� � &DWDORJ� DYDLODEOH� DI�
WHU�$XJXVW���VW� 
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7KH�0LGZHVW�3KLODWHOLF�6RFLHW\�:HEVLWH�DQG�%ORJ�LV 
ZZZ�PLGZHVWSKLODWHOLFVRFLHW\�FRP 

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

8SFRPLQJ�1HZ�8�6��,VVXHV� 

7KH� QHZ� 0D\IORZHU� LVVXH� LV� SRVVLEO\� WKH�
EHVW� GHVLJQHG� DQG� PRVW� VLJQLILFDQW� VWDPS�
LVVXHG�WKLV�\HDU���,W�LV�D�JRUJHRXV�VWDPS���,W�
ZDV�GHVLJQHG�E\�$UW�'LUHFWRU�*UHJ�%UHHGLQJ�
IURP�WKH�RULJLQDO�DUW�ZRUN�RI�*UHJ�+DUOLQ� 

7KLV� LVVXH�PDUNV� WKH� ���WK� $QQLYHUVDU\� RI�
WKH�DUULYDO� RI� WKH�SLOJULPV�DW�3O\PRXWK�+DU�
ERU��� 

$V�ZLWK�WKH�7UDQVFRQWLQHQWDO�5DLOURDG�LVVXH�
LQ�������WKH�8636�LV�LVVXLQJ�D�0D\IORZHU�LQ�
3O\PRXWK� +DUERU� &ROOHFWRU� 6HW� �����������
%XW�LI�\RX�ZDQW�RQH��EHWWHU�SUH-RUGHU��DV�RQ�
O\�������DUH�EHLQJ�SURGXFHG�� 



7KH�3UHVLGHQW¶V�&RUQHU� 

$XJXVW� KDV� FHUWDLQO\� EHHQ� DQ� LQWHUHVWLQJ� PRQWK� VR� IDU� IRU� SKLODWHOLVWV�� $� IHZ� VWDPS� VKRZV� DQG� RWKHU�
HYHQWV�DUH�DFWXDOO\�KDSSHQLQJ�LQ�SHUVRQ�LQFOXGLQJ�D�FRXSOH�LQ�RXU�DUHD��7KH�*UHDW�$PHULFDQ�6WDPS�6KRZ�
ZDV� KHOG� DV� D� YLUWXDO�PHHWLQJ�� DQG�PD\� UHSUHVHQW� D� WDVWH� RI� WKH� IXWXUH�ZLWK� FRPELQHG� OLYH� DQG� YLUWXDO�
HYHQWV��+RZHYHU�LW�LV�WKH�8QLWHG�6WDWHV�3RVWDO�6HUYLFH�LWVHOI�DQG�FXUUHQW�QDWLRQDO�OHDGHUVKLS�WKDW�KDV�FDS�
WLYDWHG�WKH�KHDGOLQHV��:H�DUH�ZLWQHVVLQJ�DQ�H[WUDRUGLQDU\�WLPH�LQ�8QLWHG�6WDWHV�KLVWRU\�ZLWK�UHVSHFW�WR�WKH�
8636��(VWDEOLVKHG�LQ������DV�SDUW�RI�WKH�6HFRQG�&RQWLQHQWDO�&RQJUHVV��%HQMDPLQ�)UDQNOLQ�VHUYHG�DV�WKH�
ILUVW�3RVWPDVWHU�*HQHUDO��7KH�3RVWDO�6HUYLFH�$FW�RI������HVWDEOLVKHG�WKH�DFWXDO�'HSDUWPHQW�RI�WKH�3RVW�
2IILFH� LQFOXGLQJ� WKH�UHVSRQVLELOLWLHV�RI� WKH�SRVW��$V�SKLODWHOLVWV��ZH�DUH� LQWLPDWHO\�DZDUH�RI� WKH�WULDOV�DQG�
WULEXODWLRQV�8636�KDV�IDFHG�RYHU�WLPH��<HW�WKH�FXUUHQW�FKDQJHV�DUH�XQSUHFHGHQWHG��7R�KDYH�SRVWDO�GURS�
ER[HV�DQG�VRUWLQJ�PDFKLQHV�UHPRYHG�DW�WKLV�FULWLFDO�WLPH�LQ�D�SUHVLGHQWLDO�HOHFWLRQ�F\FOH��SDUWLFXODUO\�RQH�
WKDW�ZLOO� OLNHO\�GHSHQG�PRUH� WKDQ�HYHU�RQ�PDLO-LQ�EDOORWLQJ�GXH� WR� WKH�&29,'-���SDQGHPLF�� LV�VKRFNLQJ�
DQG�KDV� UDLVHG�ELSDUWLVDQ� LUH� IURP�&RQJUHVV��6SHFLDO� OHJLVODWLYH� VHVVLRQV�KDYH�EHHQ�FDOOHG� WR�DGGUHVV�
ZKDW�DSSHDUV�WR�EH�DQ�DWWHPSW�WR�KLQGHU�WKH�SURFHVV�RI�YRWLQJ�E\�PDLO��1HZV�UHSRUWV�ZLWK�YLGHRV�RI�SUR�
WHVWHUV�JDWKHUHG�RXWVLGH�WKH�FXUUHQW�3RVWPDVWHU�*HQHUDO¶V�KRPH�KDYH�EHHQ�PDNLQJ�KHDGOLQHV�DOPRVW�GDL�
O\��(YHQ�PRUH�VXUSULVLQJ�ZDV�'H-R\¶V�VWDWHPHQW�WKDW�KH�ZDV�QRW�DZDUH�RI�WKH�VSHFLILF�FKDQJHV�WKDW�DUH�
EHLQJ�PDGH�XQGHU�KLV�MXULVGLFWLRQ��5HDOO\" �$QG�WKH�FXUUHQW�3UHVLGHQW�KDV�DGPLWWHG�LQ�VWDWHPHQWV�WR�WKH�
SUHVV�WKDW�WKLV�LV�SDUW�RI�KLV�SODQ�� 

,�KDYH�EHHQ�WKLQNLQJ�DERXW�P\�ODWH�SDUHQWV�TXLWH�D�ELW�ODWHO\��DQG�ZRQGHULQJ�ZKDW�WKH\�ZRXOG�PDNH�RI�FXU�
UHQW�$PHULFDQ�VRFLHW\��0\�PRWKHU��:LOPD�*ULHEOLQJ��VSHQW�PRVW�RI�KHU�OLIH�DV�D�OHJDO�VHFUHWDU\�ZRUNLQJ�IRU�
WZR�MXGJHV�LQ�P\�KRPH�WRZQ��DQG�WRRN�DQ�DFWLYH�OHDGHUVKLS�UROH�LQ�D�QXPEHU�RI�FLYLF�RUJDQL]DWLRQV��,�YLY�
LGO\�UHPHPEHU�KHU�YROXQWHHULQJ�DQG�ZRUNLQJ�WKH�SROOV�ODWH�LQWR�WKH�HYHQLQJ�IRU�DOPRVW�HYHU\�HOHFWLRQ�ZKHQ�
,�ZDV�JURZLQJ�XS��,Q�WKH�ZHHNV�OHDGLQJ�XS�WR�HOHFWLRQV��VKH�VHUYHG�DV�D�QRWDU\�SXEOLF�ZKR�ZHQW�WR�DUHD�
KRVSLWDOV��QXUVLQJ�KRPHV��DQG�LQGLYLGXDOV¶�KRPHV�WR�KHOS�WKHP�EH�DEOH�WR�FDVW�WKHLU�YRWHV��,W�ZDV�LQWHUHVW�
LQJ�WR�QRWH�KRZ�KHU�YLHZV�VKLIWHG�RYHU�WLPH�DV�VKH�ZDWFKHG�ERWK�SROLWLFDO�SDUWLHV�FKDQJH�DOPRVW�EH\RQG�
UHFRJQLWLRQ�IURP�KHU�\RXWK��0\�IDWKHU��-DPHV�:���-LP��*ULHEOLQJ��DFWXDOO\�VSHQW�KLV�HQWLUH�FDUHHU�ZRUNLQJ�
ZLWK�WKH�8636�–�PRUH�WKDQ����\HDUV�RI�GHGLFDWHG�VHUYLFH��+H�FDUULHG�PDLO�DQG�DOVR�VHUYHG�DV�D�FOHUN�LQ�
0DVRQ�&LW\�� ,RZD��DQG� ODWHU� LQ� WKH�QHLJKERULQJ�VPDOO� WRZQV�RI�5RFNZHOO�DQG�%LUFKQDO�� ,Q�DGGLWLRQ� WR�KLV�
ORFDO�ZRUN� DQG� UXUDO� URXWHV�� KH�ZDV�DFWLYH� UHSUHVHQWLQJ� ,RZD�DW� WKH� QDWLRQDO� OHYHO��+H�ZDV�SDUW� RI� WKH�
JURXS� WKDW� ZRUNHG� WR� FUHDWH� KHDOWKFDUH� EHQHILWV� WKURXJK WKH� 1DWLRQDO� $VVRFLDWLRQ� RI� /HWWHU� &DUULHUV�
�1$/&��–�WKH�ODERU�XQLRQ�IRU�86�SRVWDO�ZRUNHUV��,Q�DGGLWLRQ�WR�PXOWLSOH�OHDGHUVKLS�UROHV�IRU�ODERU�UHODWLRQV�
DW�WKH�ORFDO�DQG�VWDWH�OHYHOV��KH�ZDV�DSSRLQWHG DV�WKH�1$/&¶V�YRWLQJ�GHOHJDWH��VHUYLQJ�DV�WKH�YRLFH�RI�DOO�
86�SRVWDO�ZRUNHUV��RQ�WKH�QDWLRQDO�$)/-&,2�ERDUG�IRU����\HDUV��7KH�VDQFWLW\�DQG�VHQVH�RI�GXW\�IRU�RXU�
PDLO�VHUYLFH�ZDV�DQ�LQWHJUDO�SDUW�KLV�LGHQWLW\��,�DP�FRQYLQFHG�WKDW�ERWK�RI�P\�SDUHQWV�ZRXOG�EH�DEVROXWHO\�
DSSDOOHG�E\�WKHVH�DWWHPSWV�WR�PDQLSXODWH�WKH�8636��DQG�WKH�PDQHXYHUV�WR�VWLIOH�QRW�RQO\�WKH�SRVWDO�VHU�
YLFH�LWVHOI�EXW�RXU�YRWHU�ULJKWV�DQG�FLYLO�IUHHGRPV��7LPH�ZLOO�WHOO�KRZ�KLVWRU\�ZLOO�UHFRUG�WKLV�XQLTXH�$PHUL�
FDQ�SROLWLFDO�HUD� 

7RPDV�/��*ULHEOLQJ��0'��03+��HPDLO� �WOJLQNF#\DKRR�FRP�� 

86������ 
/HWWHU�&DUULHUV 
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%HQMDPLQ�)UDQNOLQ 



$QVZHU�IURP�/DVW�0RQWK¶V�4XL]� 

7KH� VWDPS� DW� WKH� ULJKW� ,� KDYH�KDG�QHDUO\� DOO�P\� OLIH�
EXW� ,� QHYHU� FRXOG� LGHQWLI\� LW�� �:KLOH� LW� LV�GDPDJHG�� ,�
VWLOO�ZRXOG�OLNH�WR�NQRZ�WKH�IROORZLQJ���:KDW�FRXQWU\��
W\SH�RI�LVVXH�DQG�6FRWW��LV�WKLV�VWDPS" 
 
7KHUH�ZHUH� UHDOO\� WZR�TXHVWLRQV�DQG� WKH� ILUVW� WR�DQVZHU�
ZDV�RXU� WHFK�JXUX��5RGJHU�0F5H\QROGV�� �-LP�-XSH�ZDV�
WKH�VHFRQG�WR�DQVZHU�DQG�LQ�IDLUQHVV�WR�-LP��KH�JHWV�KLV�
QHZVOHWWHU�E\�PDLO�DQG�QRW�HPDLO�DV�5RGJHU�GRHV� 
 
6R�ZKDW� LV� WKH� DQVZHU� WR� WKH� WZR� TXHVWLRQV�� � )LUVW�� WKH�
FRUUHFW�RULHQWDWLRQ�RI�WKH�VWDPS�LV�WKH� LPDJH�RQ�WKH� OHIW���
5RGJHU�DQG�-LP�LGHQWLILHG�LW�DV�DQ�LVVXH�RI�(J\SW�DQG�WKH�
6FRWW�� DV� ���� � 5RGJHU� LGHQWLILHG� LW� ZLWK� WKH� DSS� RQ� KLV�
SKRQH�WKDW�ZDV�UHSRUWHG�LQ�ODVW�PRQWK¶V�QHZVOHWWHU���-LP�,�
ZRXOG�LPDJLQH��MXVW�NQHZ���3HUKDSV�KH�KDV�VRPH�RI�WKH�LVVXHV�RI�WKLV�ILUVW�VHULHV�RI�(J\SWLDQ�VWDPSV�LQ�
KLV�FROOHFWLRQ���:HOO�GRQH�DQG�WKDQNV�IRU�KHOSLQJ�PH�ZLWK�WKLV�QHDUO\����\HDU�P\VWHU\��� 
 
,Q�P\� GHIHQVH�� ,� ZDV� SUREDEO\� ��� RU� ���ZKHQ� ,� ILUVW� WULHG� WR� LGHQWLI\� WKLV� VWDPS�� � 7KH� VWDPS�GHDOHU� ,�
ZRUNHG�ZLWK�ZDV�SULPDULO\�D�8�6��GHDOHU���,�GRQ¶W�UHFDOO�KHU�KDYLQJ�PDQ\�IRUHLJQ�VWDPSV���6KH�KDG�D�FRP�
SOHWH�VHW�RI�6FRWW�FDWDORJV�WKDW�VKH�ZRXOG�OHW�PH�WU\�WR�LGHQWLI\�P\�PRUH�GLIILFXOW�IRUHLJQ�ILQGV���6KH�ZRXOG�
KHOS�PH�LI�QRW�EXV\���7KHQ�RQH�GD\�VKH�VXJJHVWHG�,�JHW�D�FRPSOHWH�VHW���,�JRW�WKH�8�6��VSHFLDOL]HG�DQG�
WKH�WKUHH�YROXPH�6WDQGDUG�6FRWW�FDWDORJXHV���7KH�VHW��ZKLFK�,�VWLOO�KDYH��DUH�WKH������LVVXH���,�KDYH�FDS�
WXUHG�WKH�SDJH�WKDW�VKRZV�WKLV�LVVXH�DQG�GHVFULEHV�LW���/RRN�DW�WKH�LPDJH��VHH�LPDJH�RQ�SDJH����DQG�WHOO�
PH�LI�\RX�ZRXOG�KDYH�ILJXUHG�WKLV�RXW�DW����\HDUV�RI�DJH���:KLOH�WKH�FDWDORJXH�RI�WKH�GD\�ZDV�JRRG��LW�
ZDVQ¶W�SHUIHFW���(VSHFLDOO\�ZKHQ�LW�FDPH�WR�LPDJHV��� 
 
)DVW�IRUZDUG�WR�WRGD\¶V�FDWDORJXH���7KH�LPDJHV�DUH�QRZ�LQ�FRORU�ZKLFK�KHOSV�EXW�,�WKLQN�ZLWK�WKLV�LVVXHV��
LW� LV�VWLOO�KDUG�WR�GHWHUPLQH���3HUKDSV�LI�\RX�KDYH�DQ�DOEXP�ZLWK�WKHVH�VWDPS�LPDJHV�SLFWXUHG��\RX�FDQ�
HDVLO\�LGHQWLI\�WKHP���,�FRXOGQ¶W�DW����EXW�LQ�DOO�KRQHVW\��,�UHDOO\�KDGQ¶W�WULHG�VLQFH�WKHQ��� 
 
,� WULHG� 5RGJHU¶V� DSS�� VLQFH� LW� LV� DYDLODEOH� IRU� $QGURLG�
SKRQHV�QRZ��DQG� ,�JRW� WKH�VDPH�UHVXOW�� � ,�JRW� WKH������
FDWDORJXH�RXW�DQG�\XS��WKHUH�LW�ZDV���7KH�QH[W�VWHS�ZDV�
WR� PHDVXUH� WKH� SHUIRUDWLRQV�� � :KLOH� LQ� WKH� ����� FDWD�
ORJXH��RQO\�RQH�SHUI�ZDV�OLVWHG��WKH������FDWDORJXH�OLVWV�
IRXU� GLIIHUHQW�SHUI� YDULHWLHV�� �0LQH� LV� WKH�PRUH� FRPPRQ�
�����YDULHW\���,W�LV�LQWHUHVWLQJ�WR�QRWH�WKDW�LQ�������6FRWW¶V�
OLVWHG� WKUHH� GLIIHUHQW� LPSHUIRUDWH� YDULHWLHV�� � ,Q� WKH� �����
FDWDORJXH� WKH� LPSHUIRUDWH� KRUL]RQWDO� SDLU� LV� QR� ORQJHU�
OLVWHG���1RW�VXUH�ZKHQ�LW�ZDV�GURSSHG�RU�ZK\��� 

4 
&RQWLQXHG�RQ�SJ��� 

�����FDWDORJ�HQWU\�DW�OHIW�DQG�
�����FDWDORJ�HQWU\�DERYH� 

:KLFK�LV�WKH�WRS�DQG�ZKLFK�LV�WKH�ERWWRP"��
7KH�RQH�RQ�WKH�OHIW�LV�WKH�FRUUHFW�RULHQWDWLRQ�� 
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&RQWLQXHG�IURP�SJ���� 

,PDJH�RI��7KH�6FRWW� 
6WDQGDUG�3RVWDJH�6WDPS�&DWDORJXH�RI����� 

&RQWLQXHG�RQ�SJ���� 
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7KH�036�0DUNHWSODFH�E\�5RGJHU�0F5H\QROGV� 

:LWK�WKH�YLUXV�OLPLWDWLRQV�LQ�SODFH��DV�WKH\�KDYH�EHHQ�IRU�VHYHUDO�PRQWKV�DOUHDG\�DQG�DUH�OLNHO\�WR�UHPDLQ�
VR� IRU� WKH�IRUHVHHDEOH� IXWXUH�� WKH�FOXE�KDV�EHHQ�IRUFHG� WR�FKDQJH�WKH�ZD\�ZH�KROG�RXU�PHHWLQJV�DQG�
ZH
UH�QRW�DEOH�WR�LQFOXGH�VRPH�RI�WKH�DFWLYLWLHV�WKDW�PHPEHUV�KDYH�DOZD\V�HQMR\HG���VXFK�DV�WKH�PRQWK�
O\�DXFWLRQ� �5HFHQWO\��WKH�%RDUG�KDV�EHHQ�GLVFXVVLQJ�WKLV�DQG�DVNHG�LI�LW�ZRXOG EH�SRVVLEOH�WR�LPSOHPHQW�
VRPH�W\SH�RI��DXFWLRQ��RQ�WKH�036�ZHEVLWH�  7R�WKLV�HQG��,
YH�FUHDWHG�WZR�QHZ�IHDWXUHV�IRU�WKH�ZHEVLWH��
WKH�ILUVW�LV�QDPHG��0DUNHWSODFH��DQG�WKH�VHFRQG�LV�D��:DQW�/LVW��  

7KH�0DUNHWSODFH� LV�QRW�D�WUXH��DXFWLRQ��SDJH�LQ�WKDW�WKHUH�LV�QR�ELGGLQJ��WLPH�OLPLWV�RU�VLPLODU�WKLQJV�WKDW�
\RX�PLJKW�EH�XVHG�WR�VHHLQJ�RQ�VLWHV�VXFK�DV�H%D\�RU�+LS6WDPS� �,QVWHDG��LWV�SXUSRVH�LV�WR�VLPSO\�FRQ�
QHFW�EX\HUV�DQG�VHOOHUV� �7KH�VHOOHUV�FDQ�XSORDG�SLFWXUHV�RI�WKH�LWHPV�WKDW�WKH\�KDYH�IRU�VDOH�DV�ZHOO�DV�
WKH�SULFH��D�GHVFULSWLRQ��HWF��,I�D�EX\HU�ILQGV�VRPHWKLQJ�WKDW�WKH\�LQWHUHVWHG�LQ��WKH�EX\HU�ZLOO�FRQWDFW�WKH�
VHOOHU� DQG�ZRUN�RXW� WKH�GHWDLOV�DV� IDU�DV�KRZ� WR�SD\��KRZ� WR�GHOLYHU� WKH� LWHP��HWF��1R�SD\PHQW� LQIRU�
PDWLRQ�LV�HQWHUHG�RQ�WKH�0DUNHWSODFH�SDJH� 

7KH�:DQW�/LVW� LV�D�SDJH�WKDW�ZLOO�DOORZ�PHPEHUV�WR�OLVW�LWHPV�WKDW�WKH\�DUH�LQWHUHVWHG�LQ�SXUFKDVLQJ�IURP�
DQRWKHU�PHPEHU��,W�LV�VLPLODU�WR�WKH�0DUNHWSODFH�SDJH��H[FHSW�WKHUH�DUH�QR�SLFWXUHV� �,Q�WKH�VDPH�ZD\�
DV�WKH�0DUNHWSODFH�SDJH��WKH�EX\HU�DQG�VHOOHU�ZLOO�FRPPXQLFDWH�SULYDWHO\�DQG�PDNH�DUUDQJHPHQWV�IRU�
WKH�VDOH�DQG�GHOLYHU\�RI�DQ\�LWHPV� 

7KH�IROORZLQJ�DUH�VRPH�UHFHQWO\�SRVWHG�ORWV�WR�WKH�036�0DUNHWSODFH�� �&KHFN�RXW�ZKDW�\RX�DUH�
PLVVLQJ�RXW�RQ���)RU�GHVFULSWLRQV�RI�WKH�ORWV��/2*�21� 

/RW����� /RW����� /RW����� /RW����� 

/RW����� 

/RW����� 

/RW����� 
/RW����� 



7KH� $/%(57,1$� 0XVHXP� LQ� 9LHQQD� $XVWULD� KROGV� WKH�
ZRUOG¶V�PRVW� LPSRUWDQW�FROOHFWLRQ�RI�RYHU�����RI�$OEUHFKW�
'�UHU¶V� DUW� ZRUNV�� 7KH� PXVHXP� LV� KRPH� WR� QXPHURXV�
ZRUOG-IDPRXV� LFRQV� RI� GUDZLQJV� E\� '�UHU� LQFOXGLQJ�
7KH +DUH� 3UD\LQJ� +DQGV�� DQG /DUJH� 3LHFH� RI� 7XUI�� 
,Q�WKLV�H[KLELW��WKH�$OEHUWLQD�SUHVHQWHG�RYHU�����H[DPSOHV�
RI� '�UHU¶V� GUDZLQJV�� SULQWHG� JUDSKLFV�� DQG� SDLQWLQJV�� ,W�
KDG� EHHQ� GHFDGHV� VLQFH� VR� PDQ\� ZRUNV� E\� $OEUHFKW�
ZHUH�GLVSOD\HG�LQ�RQH�ORFDWLRQ� 
 
,Q�'HFHPEHU�������P\�KXVEDQG�DQG�,�KDG�WKH�JRRG�IRU�
WXQH� WR�EH� LQ�9LHQQD�DQG�VHH� WKLV�'�UHU�H[KLELW��7KH�$O�
EHUWLQD�RIIHUHG�DQ�LGHDO�VWDUWLQJ�SRLQW�IRU�XV�WR�OHDUQ�DERXW�
WKH� DUWLVWV� SHUVRQDO�� HDUO\-KXPDQLVW� FRQFHSWV� RI� DUW�� ,W�
ZDV� D� IDVFLQDWLQJ� MRXUQH\� 
 

7KH�HQWUDQFH�WR�WKH�H[KLELW�LQFOXGHG�D�ODUJHU�WKDQ�OLIH�VL]HG�ZDOO�RI�WKH�IDPRXV�
³/HIW� :LQJ� RI� WKH� %OXH� 5ROOHU´��D�ZDWHUFRORU�KH�SDLQWHG�LQ�WKH�����¶V���2I�
FRXUVH��WKH�ZDOO�KDG�ERWK�D�ULJKW�DQG�OHIW�ZLQJ�DQG�PDQ\�SHRSOH�ZHUH�WDNLQJ�
VHOILHV��VWDQGLQJ�EHWZHHQ�WKH�ZLQJV�� 
 
:KLOH�WKH�FROOHFWLRQ�ZDV�RYHUZKHOPLQJ�ZLWK�EHDXW\�DQG�D�YDVW�YDULHW\�RI�PH�
GLXPV�� WZR� SDLQWLQJV� ZHUH� RI� JUHDW� LQWHUHVW� WR� PH�� HVSHFLDOO\� DIWHU� ,� IRXQG�
VWDPSV�ZLWK�WKHLU� LPDJH����1XPHURXV�FRXQWULHV�KDYH�LVVXHG�VWDPSV�ZLWK�ID�
PRXV�DUW�RI�$OEUHFKW�'�UHU�� 

 
)LUVW��7KH�9LUJLQ�DQG�&KLOG�ZLWK�KDOI�D�SHDU� 
7KH�SDLQWLQJ� LV�VPDOO��DERXW���;��� LQFKHV��7KH�
9LUJLQ�DQG�&KLOG�ZDV�'XUHU¶V�IDYRULWH�VXEMHFW�IRU�
SDLQWLQJ�� 
0DU\� LV�GUHVVHG� LQ�D� ULFK�EOXH� UREH�DQG�VHW�DJDLQVW� D�GDUN�EDFNJURXQG��
VKH�JD]HV�GRZQ�DGRULQJO\�DW�KHU�EDE\��
+HU� YHLO� DOPRVW� WRXFKHV� WKH� FKLOG¶V�
KHDG�� IROORZLQJ� LWV� FRQWRXUV�� 7KH�&KLOG�
KROGV�WKH�WRS�KDOI�RI�D�QHDWO\�VOLFHG�SHDU�
ZKLFK� KLV� PRWKHU� KDV� FXW� IRU� KLP�� +H�
KDV� DOUHDG\� WDNHQ� D� VPDOO� ELWH� 
³7KH�SHDU�DV�DQ�DWWULEXWH�RI�&KULVW�DQG�
0DULD�LV�QRW�UDUH�LQ�9HQHWLDQ�SDLQWLQJ�RI�
WKH� 5HQDLVVDQFH�� DQG� LW� DSSHDUV� LQ� DOO�
,WDOLDQ� SDLQWLQJ�� WKH� VZHHWQHVV� RI� WKH�

WDVWH�V\PEROL]HV�WKH�VZHHWQHVV�RI�PRXWK�DQG�KHDUW��ZKLFK�DUH��DF�
FRUGLQJ�WR�6DLQW�%RQDYHQWXUH��WKH�JLIWV�RI�WKH�ZLVH��7KH�XQXVXDO�IDFW�
LQ� WKLV�SDLQWLQJ� LV� WKDW� WKH�SHDU� LQ� WKH�FKLOG¶V�KDQG� LV�FXW�DQG�ELWWHQ�
LQWR�� +RZHYHU�� ZLVGRP� DQG� VZHHWQHVV� DUH� FHUWDLQO\� WKH� SULQFLSDO�
WKHPHV� RI� WKLV� GHOLJKWIXO� VPDOO� GHYRWLRQDO� LPDJH´� �� KWWSV���
ZZZ�ZJD�KX�KWPOBP�G�GXUHU�������SHDU�KWPO 
������������������������������������������������������������������������������������������������� 
���������������������������� 
7KH� 6HFRQG� SDLQWLQJ� ³<RXQJ�
+DUH´���:DWHUFRORU�� 
3DLQWHG� LQ������� WKH� LQFUHGLEOH�
GHWDLO� LQ�WKLV�VPDOO�ZLOG�DQLPDO�LV�D�SUHGHFHVVRU�WR�'XUHU¶V�GHWDLOHG�VFLHQWLILF�LOOXVWUDWLRQV��<RXQJ�+DUH�
VKRZV�D�KDUH�LQ�WKUHH-TXDUWHU�YLHZ��LWV�KLQG�OHJV�IROGHG�XQGHUQHDWK�LWV�ERG\�� 

 

3RVWFDUG��6DDU�3RVWPDUN�ZLWK�D�
6DDU�VWDPS�RI�WKH�VDPH�LPDJH� 
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$/%(57,1$�086(80�-�6SHFWDFXODU�([KLELWLRQ�RI�D�5HQDLVVDQFH�*HQLXV�E\�$QGUHD�6PLWK 

&RQWLQXHG�RQ�SJ��� 



3KLODWHOLF�5DPEOLQJV� 

JMC 

ZLWK� WKH� IURQW� OHJV� VOLJKWO\� H[WHQGHG� IRU�
ZDUG� 
'XUHU¶V� QDWXUH� SLHFHV� DUH� IDPRXVO\� GH�
WDLOHG��EXW� WKLV�SDLQWLQJ� LV�QRW�VLPSO\�D�VFL�
HQWLILF� VWXG\� RI� DQ� DQLPDO��7KHUH� LV� DQ� LQ�
QDWH� WHQVLRQ�� DQG�ZKLOH� LW� LV� D� QRWRULRXVO\�
UHVWOHVV�DQLPDO��WKH�DUWLVW�KDV�FDSWXUHG�WKH�
KDUH�LQ�D�IOHHWLQJ�PRPHQW�RI�VWLOOQHVV��7KH�
VOLJKW�WXUQ�RI�WKH�HDU�DQG�WKH�H\H�WKDW¶V�IL[�
LQJ� WKH� YLHZHU�� LQGLFDWHV� WKH� DQLPDO� KDV�
QRWLFHG�XV��,WV�KLQG�OHJV�DUH�EHQW��UHDG\�WR�
MXPS� 
7KHUH� LV� GHEDWH� DERXW� ZKHWKHU� '�UHU�
VNHWFKHG�D� OLYH�KDUH� LQ�WKH�ZLOG��DQG�FRP�
SOHWHG�WKH�SLHFH�ZLWK�D�GHDG�VSHFLPHQ��RU�
KH�NHSW�D�OLYH�DQLPDO�LQ�KLV�VWXGLR��7KH�OHIW�H\H�
UHIOHFWV�ZKDW�VHHPV�WR�EH�D�ZLQGRZ��D�SRVVLEOH�

FOXH�KH�NHSW�DQG�SDLQWHG�WKH�KDUH�LQGRRUV" 
 
�$GGLQJ�D�FURVVEDU�WR�WKH�SXSLO�RI�DQ�H\H�LV�D�UHFXUULQJ�IHDWXUH�RI�'�UHU¶V�ZRUN�DQG�FRXOG�VLPSO\�EH�D�
WHFKQLFDO�PHWKRG�WR�FUHDWH�YLWDOLW\� LQ�WKH�H\H�� ,W�FRXOG�DOVR�EH�DQRWKHU�WHVWDPHQW�WR�'�UHU¶V�PHWLFXORXV�
DWWHQWLRQ� WR� GHWDLO�� RI� KLP� FDSWXULQJ� WKH� UHIOHFWLRQ� RI� KLV� ZRUNVKRS� ZLQGRZ� LQ� KLV� VXEMHFW¶V� H\H� 
�KWWSV���ZZZ�WKHDUWVWRU\�RUJ�DUWLVW�GXUHU-DOEUHFKW�DUWZRUNV� 
 
:KLOH�WKH�H[KLELW�LV�QR�ORQJHU�DW�WKH�$OEHUWLQD��RYHU�����RI�'�UHU¶V�DUWZRUN�UHPDLQ�DW�WKH�PXVHXP��$�OLQN�
WR�WKH�H[KLELW�LV�OLVWHG�EHORZ��DQG�LQFOXGHV�D�YLGHR�WRXU�RI�WKH�DUWZRUN�� 
KWWSV���ZZZ�DOEHUWLQD�DW�HQ�H[KLELWLRQV�DOEUHFKW-GXHUHU� 
 
1RWH��7KH�$PHULFDQ�7RSLFDO�$VVRFLDWLRQ�LV�LQ�WKH�SURFHVV�RI�RUJDQL]LQJ�D�VWXG\�XQLW�DERXW�$OEUHFKW�'X�
UHU�� ,I� \RX�ZRXOG� OLNH�PRUH� LQIRUPDWLRQ� DERXW� MRLQLQJ� WKH� JURXS�� SOHDVH� FRQWDFW� -DFN�'HQ\V� DW� -'HQ�
\V#9HUL]RQ�QHW 
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&RQWLQXHG�IURP�SJ��� 

$XVWULD����� 

7KH�6W��/RXLV�6KRZ�WRRN�SODFH�WKLV�SDVW�PRQWK�DQG�VHHPLQJO\�ZHQW�RII�ZLWKRXW�DQ\�SUREOHPV���7KHUH�LV�D�
JRRG�DUWLFOH�LQ�D�UHFHQW�LVVXH�RI�/LQQV�DERXW�WKH�VKRZ���&KHFN�LW�RXW���*ODG�WKDW��WKH�*ODGVWRQH�&OXE�LV�
JRLQJ�WR�PRYH�IRUZDUG�ZLWK�WKHLU�VKRZ���+RSHIXOO\��WKH�KHDOWK�GHSDUWPHQW�DQG�WKH�SROLWLFLDQV�GRQ¶W�LQWHU�
IHUH�DQG�OHW�LW�WDNH�SODFH���/RRNLQJ�IRUZDUG�WR�LW� 

7KH�QHZ�036�PDUNHWSODFH�LV�ZRUNLQJ�JUHDW���,�KDYH�VROG�DQG�ERXJKW�RII�RXU�QHZ�IHDWXUH�RQ�WKH�ZHEVLWH��
6R�KDYH�RWKHUV���,I�\RX�KDYH�QRW�FKHFNHG�LW�RXW��\RX�VKRXOG�GR�VR���$OVR��LI�\RX�GRQ¶W�VHH�VRPHWKLQJ�\RX�
DUH�LQWHUHVWHG�LQ��VXFK�DV�D�FRXQWU\�RU�SDUWLFXODU�VWDPS��OLVW�WKDW�ZDQW�RQ�WKH�QHZ�:DQW�/LVW�RQ�WKH�VLWH���
0DQ\�RI�XV�KDYH�PXFK�PRUH�PDWHULDO�WKDW�ZH�FDQ�RIIHU�EXW�FDQ¶W�OLVW�LW�DOO���6R�E\�OLVWLQJ�\RXU�ZDQWV��ZH�
FDQ�SRVVLEOH�FRQQHFW�\RX�ZLWK�WKRVH�ZDQWV���$FWXDOO\�DUHQ¶W�RXU�ZDQWV��RXU�1(('6���,W�FHUWDLQO\�LV�ZLWK�
PH��� 

7KH�SRVLWLYH�WKDW�KDV�FRPH�ZLWK�WKH�YLUXV��LV�ZH�KDYH�DOO��LQGLYLGXDOV��RUJDQL]DWLRQV�DQG�EXVLQHVVHV�KDYH�
KDG�WR�³WKLQN�RXWVLGH�WKH�ER[´�RQ�KRZ�ZH�FRQGXFW�DQG�GR�RXU�EXVLQHVV���:KLOH�,�PLVV�WKH�DXFWLRQV�DW�RXU�
FOXE�PHHWLQJV��HYHQ�ZKHQ�ZH�FDQ�VWDUW�EDFN�LQ�SHUVRQ��,�IHHO�WKLV�QHZ�IHDWXUH�RQ�RXU�ZHEVLWH�VKRXOG�DQG�
ZLOO�FRQWLQXH��� 

JMC 
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� 
1DWLRQDO�$YLDWLRQ�'D\ 
 
,Q������3UHVLGHQW�)UDQNOLQ�'��5RRVHYHOW� LVVXHG�D�SURFODPDWLRQ�GHFODULQJ�$XJXVW����DV�1DWLRQDO�$YLDWLRQ�
'D\���7KH�SURFODPDWLRQ�UHDGV 
 ³:KHUHDV�FRQJUHVV�DSSURYHG�0D\���������� 

7KDW�WKH�SUHVLGHQW�RI�WKH�8QLWHG�6WDWHV�LV�DXWKRUL]HG�WR�GHVLJQDWH�DXJXVW����RI�HDFK�\HDU�DV�1DWLRQ�
DO�$YLDWLRQ�'D\��DQG�WR�LVVXH�D�SURFODPDWLRQ�FDOOLQJ�XSRQ�RIILFLDOV�RI�WKH�JRYHUQPHQW�WR�GLVSOD\�WKH�
IODJ�RI�WKH�8QLWHG�VWDWHV�RQ�DOO�JRYHUQPHQW�EXLOGLQJV�RQ�WKDW�GD\��DQG�LQYLWLQJ�WKH�SHRSOH�RI�WKH�8QLW�
HG�6WDWHV�WR�REVHUYH�WKH�GD\�ZLWK�DSSURSULDWH�H[HUFLVHV�WR�IXUWKHU�DQG�VWLPXODWH�LQWHUHVW�LQ�DYLDWLRQ�
LQ�WKH�8QLWHG�6WDWHV�� 
1RZ��WKHUHIRUH��,��)UDQNOLQ�'��5RRVHYHOW��3UHVLGHQW�RI�WKH�8QLWHG�VWDWHV�RI�$PHULFD��GR�KHUHE\�GHVLJ�
QDWH�$XJXVW���«�DV�1DWLRQDO�$YLDWLRQ�'D\�´ 

 

7UDQV-$WODQWLF�$LU�0DLO 
 
2Q�0D\�����������3DQ�$PHULFDQ�$LUOLQHV�XVKHUHG�LQ�WKH�HUD�RI�WUDQV-$WODQWLF�DLU�PDLO�DERDUG�D�%RHLQJ�����

QDPHG� WKH�<DQNHH�&OLSSHU�� SLORWHG�
E\�&DSWDLQ�$XWKRU�(��/D3RUWH��7KH�
URXWH� ZDV� LGHQWLILHG� DV� )$0� ���
�)RUHLJQ� $LU� 0DLO�� DQG� ZDV� IORZQ�
IURP� 1HZ� <RUN� &LW\� WR� 0DUVHLOOHV��
)UDQFH� YLD�+RUWD� �$]RUHV�� DQG�/LV�
ERQ��6KRZQ�DUH�WZR�)LUVW�)OLJKW�FR�
YHUV� IURP� WKLV� QHZ�HUD� LQ�PDLO� VHU�
YLFH� 
 
7KH�ILUVW�FRYHU�ZDV�IORZQ�IURP�1<&�
WR� 0DUVHLOOHV�� ,W� ZDV� FDQFHOOHG� DW�
����� DP� RQ� 0D\� ���� ����� DQG�
EHDUV� WKH� RIILFLDO� )$0� ��� )LUVW�
)OLJKW� FDFKHW��7KH� FRYHU� LV� IUDQNHG�
ZLWK� WKH� ��-FHQW� DLU� PDLO� VWDPS� LV�
VXHG�IRU�WUDQV-$WODQWLF�PDLO��6F��QR��
&����� LVVXHG� 0D\� ���� ������ 7KH�
FRYHU� LV� EDFNVWDPSHG� 0DUVHLOOHV��
)UDQFH��������SP��0D\���������� 
 
7KH�VHFRQG�FRYHU�LV�IURP�WKH�UHWXUQ�
IOLJKW�� 0DUVHLOOHV� WR� 1<&�� ,W� EHDUV�
WKH� 0DUVHLOOHV� VWHHO� GLH� FDFKHW� LQ�
UHG� LQN��EOXH� LQN�ZDV�DOVR�XVHG�EXW�
LV� YHU\� VFDUFH��� 7KLV� FRYHU� ZDV�
SRVWPDUNHG� LQ� 0DUVHLOOHV� DW� �����
DP�� 0D\� ���� ����� DQG� EDFN�
VWDPSHG�1<&�DW������SP��0D\�����
����� 

7UDQV-$WODQWLF�$LU�0DLO�E\�0LFKDHO�.HLO 
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+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU����7KDQNV�WR�0LNH�.���5RGJHU�0F�	�$QGUHD�6��IRU�WKHLU�FRQWULEXWLRQV��<RX�FDQ�
FRQWULEXWH�WRR�E\�HPDLOLQJ�PH�IRU�QH[W�PRQWK¶V�LVVXH���'HDGOLQH�IRU�WKH�2FWREHU�LVVXH�ZLOO�EH�6HSWHPEHU���WK��+DSS\�
VWDPSLQJ�DQG�HQMR\�WKLV�H[WUD�WLPH�ZLWK�\RXU�FROOHFWLRQ���-LP�0F 

 

7KLV�PRQWK¶V�TXL]� 
 
,�ILQG�RQH�P\VWHU\�XVXDOO\�OHDGV�WR�DQRWKHU�P\VWHU\�RU�TXHVWLRQ���6R�
KHUH�LV�WKLV�PRQWK¶V� 
 
,I�ODVW�PRQWK¶V�VWDPS�TXHVWLRQ�ZDV�DQ�(J\SWLDQ�VWDPS��DQG�ZH�KDYH�
GHWHUPLQHG� WKDW� LW� LV�� ZK\� DUH� WKH� ILUVW� ILIW\-QLQH� VWDPSV� OLVWHG�� LQ�
6FRWW¶V��LVVXHG�XQGHU�WKH�7XUNLVK�6X]HUDLQW\�DQG�ZKDW�GRHV�LW�PHDQ" 
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&RQWLQXHG�IURP�SJ��� 

JMC 

-XVW�ILQG�WKDW�LQWHUHVWLQJ���&RXOG�EH�WKDW�WKH\�GHWHUPLQHG�LW�ZDV�IURP�D�SURRI�RU�D�WULPPHG�SHUI��YDULHW\�DV�
QRWHG�LQ�WKH������FDWDORJXH��0D\EH�RQH�RI�\RX�NQRZ�WKDW�DQVZHU���,I�VR��SOHDVH�ZULWH�LW�XS�DQG�VHQG�LW�WR�
PH�IRU�D�IXWXUH�QHZVOHWWHU��� 
 
7KH�FXUUHQW�FDWDORJXH�YDOXH�IRU�WKLV�FDQFHOOHG�VWDPS�LV���������,Q������LW�ZDV���������1LFH�LQFUHDVH�RYHU�
WKH�\HDUV���,W�LV�WRR�EDG�WKDW�PLQH�LV�WRUQ�LQ�WKH�XSSHU�ULJKW�FRUQHU���,W�LV�VWLOO�RQ�SDSHU�DQG�WKH�VHQGHU�ZDV�
FDUHIXO�WR�DWWDFK�WKDW�WRUQ�FRUQHU�RQWR�HQYHORSH���,�ZRXOG�LPDJLQH�WKDW�LV�ZK\�,�GLGQ¶W�VRDN�WKH�SDSHU�RII�
WKH�VWDPS�EDFN�ZKHQ�,�ZDV�D�NLG���6RPHWLPHV�LW�LV�EHWWHU�WR�OHDYH�ZHOO�HQRXJK�DORQH����%\�WKH�ZD\��LI�\RX�
RZQ�D�FRS\�RI�D�PLQW��XQXVHG�YDULHW\��ELJ�MXPS�LQ�YDOXH�RQ�LW���7KDQNV�5RGJHU�0F��DQG�-LP�-��IRU�KHOSLQJ�

PH�VROYH�WKLV�ORQJ�WLPH�P\VWHU\�VWDPS� 

(J\SW��� 

(J\SW���-� 
7XUNLVK�6X]HUDLQW\ 

*RW�MXVW�XQGHU������OD\LQJ�DURXQG���)RXQG�WKLV� 
FRPSOHWH�VHW�DYDLODEOH�RQ�+LSVWDPS�UHFHQWO\��� 

,W�FRXOG�EH�\RXUV� 
 


