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QRXQFHG���6HH�WKH�DUWLFOH�RQ�SDJH���DERXW�WKH�
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7KH�0LGZHVW�3KLODWHOLF�6RFLHW\�:HEVLWH��0DUNHWSODFH�	�%ORJ�LV 
ZZZ�PLGZHVWSKLODWHOLFVRFLHW\�FRP 

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

1HZ�8�6��,VVXHV�IRU������ 

:H�KDYH� IRXQG�ZKDW�ZH�KRSH� WR�EH�D�QHZ�SHUPDQHQW� ORFDWLRQ�
IRU�RXU�PHHWLQJV���:H�ZLOO�EH�PHHWLQJ�DW�WKH�:HVWSRUW�)OHD�0DU�
NHW�LQ�2OG�:HVWSRUW��.DQVDV�&LW\���7KLV�LV�D�JUHDW�ORFDWLRQ���&HQ�
WUDOO\�ORFDWHG�ZLWK�D�YHU\�QLFH�PHHWLQJ�URRP���7KH�DGGHG�EHQHILW�
LV�\RX�FDQ�HDW�OXQFK�RU�GLQQHU�WKDW�GD\���,I�\RX�KDYH�QHYHU�HDWHQ�
WKHUH�\RX�DUH�LQ�IRU�D�WUHDW���7KH\�KDYH�VRPH�RI�WKH�EHVW�EXUJHUV�
LQ� WRZQ�� � -XVW� UHPHPEHU� WR�EULQJ� FDVK�� �7KH\� WDNH�QR�FUHGLW�RU�
GHELW�FDUGV���&DVK�LV�.,1*��MXVW�OLNH�RXU�DXFWLRQV� 
 
7KH�QHZ�DGGUHVV�LV�����:HVWSRUW�5G��.DQVDV�&LW\��02��������

:HVWSRUW�LV�ORFDWHG�QRUWK�RI�WKH�&RXQWU\�&OXE�3OD]D����<RX�ZLOO�ILQG�LW�RQ�WKH�VRXWKVLGH�RI�WKH�VWUHHW��
ZLWK� SOHQW\� RI� RII-VWUHHW� SDUNLQJ� WR� WKH� (DVW� DQG� 6RXWK� RI� WKH� EXLOGLQJ�� � 0XFK� RI� WKH� WLPH� WKHLU�
³EXUJHU�PRELOH´� LV�SDUNHG�RXW�IURQW�� �<RX�NQRZ�\RX�KDYH�DUULYHG� LI�\RX�VHH�LW��� ��6HH�WKH�PDS�RQ�
SDJH��� 
 

 

1HZ�/2&$7,21�IRU�2XU�,Q-3HUVRQ�0HHWLQJV 



0DS�WR�2XU�1HZ�0HHWLQJ�/RFDWLRQ� 
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3KLODWHOLF�5DPEOLQJV� 

JMc 
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6R�ZKDW�GLG�HYHU\RQH�WKLQN�RI�RXU�QHZ�YHQXH���,�WKRXJKW�LW�ZDV�IXQ���6RPHWKLQJ�TXLWH�GLIIHUHQW���7KH�
EHVW�SDUW�ZDV�WKH�H[WUD�WLPH�EHIRUH�WKH�PHHWLQJ�WR�WDON�VWDPSV�ZLWK�WKRVH�RI�XV�WKDW�DUULYHG�HDUO\���$O�
VR� WKH�EXUJHU�DQG� IULHV�DIWHU� WKH�PHHWLQJ�� � ,�ZHQW�KRPH�YHU\� IXOO�� �<HV��ZH�KDYH�D� IHZ�NLQNV� WR�EH�
ZRUNHG�RXW�EXW�WKH�ERDUG�LV�ZRUNLQJ�RQ�WKDW�DQG�,�H[SHFW�LW�FDQ�EH�GRQH���$QG�FOHDUO\��WKH�ORFDWLRQ�LV�D�
SOXV�DV�ZH�KDG�D�EHWWHU�LQ-SHUVRQ�WXUQRXW�WKDQ�ZH�KDYH�KDG�LQ�VRPHWLPH� 

$OWKRXJK�ZH�ZLOO�QRW�EH�DEOH�WR�GR�VR�IRU�WKH�'HFHPEHU�PHHWLQJ�EHFDXVH�RI�WKH�H[KLELWV��LQ�-DQXDU\��
SODQ�RQ�FRPLQJ�DQ\WLPH�DIWHU���DP�WR�VHH�VRPH�RI�\RXU�ORFDO�GHDOHUV�RU�WKRVH�RI�XV�WU\LQJ�WR�VHOO�RII�
RXU�H[WUD�VWRFN�� �<RX�QHYHU�NQRZ�ZKDW�WUHDVXUH�\RX�PLJKW�ILQG���7KLV� LV�DQ�H[FLWLQJ�QHZ�DGGLWLRQ�WR�
PHHWLQJ�DW�WKH�)OHD��� 

,W�LV�KDUG�WR�ORRN�DW�WKH�QHZ�SRWHQWLDO�LVVXHV�IRU������ZLWKRXW�EULQJLQJ�LQ�D�ORW�RI�SROLWLFDO�FRPPHQWDU\��
DQG�,�ZRQ¶W�IRU�QRZ���%DVLFDOO\��,�ZLOO�VD\�WKHUH�LV�QRW�PXFK�WR�JHW�H[FLWHG�DERXW���$QG�IURP�WKH�FRP�
PHQWDULHV�RQ�WKH�VWDPS�EORJV��,�ZLOO�VD\�WKDW��,�DP�QRW�DORQH���%XW�,�ZLOO�OHW�\RX�VHH�IRU�\RXUVHOI��� 

:KDW�DUH�\RXU�VWDPS�FROOHFWLQJ�JRDOV�IRU�����"��:ULWH�PH�D�QRWH�RU�VKRRW�RII�DQ�HPDLO�IRU�DQ�XSFRP�
LQJ�QHZVOHWWHU���,�ZRXOG�ORYH�RQH�RI�\RX�WR�NLFN�RII�WKH�QHZ�\HDU�ZLWK�ZKDW�\RX�DUH�ORRNLQJ�IRU�RU�ZRXOG�
OLNH�WR�DFFRPSOLVK��� 

<RX¶UH�,QYLWHG«« 
 
7R�DWWHQG�WKH������0LGZHVW�3KLODWHOLF�6RFLHW\�6WDPS�([KLELWLRQ�DQG�&KDULW\�$XFWLRQ� 
 
7KH�([KLELWLRQ�DQG�$XFWLRQ�ZLOO�EH�KHOG�RQ�6DWXUGD\��'HFHPEHU��WK�DW�RXU�QHZ�UHJXODU�PHHWLQJ�SODFH�
RI�WKH�036��WKH�:HVWSRUW��)OHD�0DUNHW�	�*ULOO���7KH�VFKHGXOH�LV�DV�IROORZV� 
 
��DP������([KLELW�VHWXS 
��DP������7KH�H[KLELWLRQ�ZLOO�EH�RSHQ�IRU�REVHUYDWLRQ 
 �����DQG�DXFWLRQ�VHW�XS��9RWLQJ�IRU�IDYRULWH�H[- 
 �����KLELW�DQG��IDYRULWH�SURJUDP�EHJLQV� 
����SP���*HQHUDO�$ZDUGV�DQQRXQFHG 
����SP��������RIILFHU�HOHFWLRQV�DQG�PHHWLQJ 

�����1R�VKRZ-Q-WHOO���([KLELWRUV�ZLOO�EULHIO\�H[SODLQ�WKHLU�H[KLELW� 
����SP���&KDULW\�DXFWLRQ��JHW�D�QXPEHU�LI�QRW 
 �����DOUHDG\�DQ�036�PHPEHU� 
����SP���RU�DIWHU�DXFWLRQ��3UHVHQWDWLRQ�RI�0DMRU�$ZDUGV 
����SP���3D\�IRU�DXFWLRQ�ORWV�DQG�H[KLELW�SDFNLQJ� 
 
9RWLQJ�LV�OLPLWHG�WR�FXUUHQW�036�PHPEHUV��� 
 
%LGGLQJ�DW�DXFWLRQ�LV�RSHQ�WR�DOO�SUHVHQW���,QFOXGHG�ZLWK�WKLV�QHZVOHWWHU�LV�D�GRFXPHQW��WR�DWWDFK�WR�WKH�
LWHPV�\RX�SODQ�WR�GRQDWH�WR�WKH�DXFWLRQ���$XFWLRQ�LWHPV�DUH�GRQDWHG�E\�WKH�PHPEHUV�RI�WKH�036�DQG�
FDQ� FRQVLVW� RI� SKLODWHOLF� DQG�QRQ-SKLODWHOLF� LWHPV�� �3URFHHGV�ZLOO� JR� WR� D� FKDULW\� YRWHG� XSRQ�E\� WKH�
PHPEHUVKLS�DW�D�ODWHU�GDWH� 
 
3OHDVH�MRLQ�LQ�WKH�IXQ�DQG�IHVWLYLWLHV�WKLV�PRQWK� 
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8636�$QQRXQFHV������6WDPS�3URJUDP� 

7KH�IROORZLQJ�VODWH�KDV�EHHQ�DQQRXQFHG�IRU�QH[W�\HDU¶V�RIILFHUV� 

35(6,'(17—7RPDV�*UHLEOLQJ 

�VW�9,&(�35(6,'(17—0LFKDHO�0LNORYLF 

�QG�9,&(�35(6,'(17—-5RGJHU�0F5H\QROGV 

75($685(5—$UPHQ�+RYHVSLDQ��7UHDVXUHU 

6(&5(7$5<—0LFKDHO�.HLO��6HFUHWDU\ 

$OO�KDYH�DJUHHG�WR�VHUYH�DQRWKHU�WHUP��1RPLQDWLRQV�IURP�WKH�IORRU�LQ�'HFHPEHU¶V�PHHWLQJ�FDQ�EH�PDGH��
(OHFWLRQV�ZLOO�EH�KHOG�DW�WKDW�WLPH���6HH�6FKHGXOH�RI�0HHWLQJ�RQ�SJ��� 

7KDQNV�WR�WKH�DERYH�PHPEHUV�IRU�EHLQJ�ZLOOLQJ�WR�VHUYH�DQRWKHU�WHUP�DV�ZH�UHDGMXVW�DIWHU�&RYLG�DQG�RXU�
QHZ�ORFDWLRQ� 

2IILFHU�6ODWH� 

&RQWLQXHG�RQ�SJ�� 

7KH�IROORZLQJ�KDV�EHHQ�DQQRXQFHG�EXW�QR�GDWHV�RU�WLPHV�DV�RI�\HW��� 
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&RQWLQXHG�IURP�SJ�� 

'R�\RX�VHH�D� 
FRPPRQ� WKHPH� RU�
WKHPHV� WR� WKHVH�
LVVXHV"� � /HW� PH�
NQRZ� ZKDW� \RX�
WKLQN� 



7KH�LPDJH�EHORZ�LV�DQ�H[DPSOH�RI�DQ�()2��DQ�(UURU��D�)UHDN�RU�DQ�2GGLW\����7KLV�LV�DQ�H[DPSOH�RI�������
WKDW�KDV�EHHQ�LQN�GHSULYHG�RU�PRUH�FRPPRQO\�NQRZQ�DV�DQ�H[DPSOH�RI�LQN-VWDUYDWLRQ����6R�IRU�WKH�TXHV�
WLRQ���,V�WKLV�H[DPSOH�FRQVLGHUHG�DQ�HUURU�RU�IUHDN�RU�RGGLW\"�� 

 
$QVZHU�� � 7KLV�LV�FRQVLGHUHG�D�)UHDN�QRW�DQ�
(UURU�� � :K\�� EHFDXVH� LW� LV� QRW� D� FRQVLVWHQW�
SULQWLQJ� HUURU�� $� IUHDN� XVXDOO\� RFFXUV� ZKHQ�
WKHUH�LV�D�RQH�WLPH�PLVKDS�LQ�WKH�SULQWLQJ�SUR�
FHVV�� � 7KLV� H[DPSOH� SUREDEO\� RFFXUUHG� EH�
FDXVH�WKH�LQN�IRXQWDLQV�RI�D�SUHVV�FORJJHG�RU�
UDQ�GU\���6RPH�H[DPSOHV�PD\�EH�PLQLPDO�WR�
HYHQ�PRUH�VHYHUH�WKDQ�WKLV�H[DPSOH�DQG�DUH�
VRPHWLPHV�SDVVHG�RII�DV�HUURUV�WKDW�DUH�FRORU�
RPLWWHG�� � $Q\� WUDFH� RI� WKDW� SDUWLFXODU� � LQN�
PDNHV� LW� D� IUHDN� QRW� DQ� HUURU�� � )UHDNV� DUH�
SUL]HG�DQG�VRXJKW�DIWHU�E\�()2�FROOHFWRUV�EXW�
GR� QRW� XVXDOO\� FRPPDQG� KLJK� SULFHV� OLNH� DQ�
HUURU�FDQ� 
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:RZ��+DUG�WR�EHOLHYH�LW�LV�DOPRVW�7KDQNVJLYLQJ��$V�,�ZULWH�WKLV��0LNH�DQG�DUH�MXVW�JHWWLQJ�VHWWOHG LQ�IRU�D�
IHZ�GD\V�LQ�,WDVFD��,OOLQRLV�WR�SDUWLFLSDWH�LQ�&+,&$*23(;�������&ROG�DQG�ZLQG\�KHUH��ZLWK�VRPH�YHU\�
OLWH�VQRZIODNHV�IDOOLQJ� 7KH\�GLG�QRW�KROG�WKLV VKRZ�ODVW�\HDU�GXH�WR�WKH�&RYLG-���SDQGHPLF��,W�LV�QLFH�WR�
EH�EDFN�DW�D�IXOO SKLODWHOLF�VKRZ�IRU�WKH�ZHHNHQG��6LPLODUO\��,�DP�GHOLJKWHG�WKDW�ZH�ZLOO�DJDLQ�EH�KROGLQJ�
RXU�WUDGLWLRQDO�'HFHPEHU�036�PHHWLQJ�ZLWK�RXU�([KLELWV�SURJUDP DIWHU�ODVW�\HDU¶V�KLDWXV��$OZD\V�LQWHU�
HVWLQJ�WR�VHH�WKH�H[KLELWV�DQG�OHDUQ�PRUH�DERXW�ZKDW�SHRSOH�UHVHDUFK�DQG�FROOHFW� :H�ZLOO�DOVR�KROG RXU�
IXQGUDLVHU��WKH�:KLWH�(OHSKDQW�$XFWLRQ��,I WKHUH�LV�VRPHWKLQJ�FROOHFWLQJ�GXVW�DW�\RXU�SODFH��EULQJ�LW�DORQJ�
DQG�GRQDWH�LW WR�036��<RX�QHYHU�NQRZ��RQH�SHUVRQ¶V�WUDVK�PD\�EH DQRWKHU�SHUVRQ¶V�WUHDVXUH�� � 
 
7RPDV 

7KH�3UHVLGHQW¶V�&RUQHU� 

0HUU\�&KULVWPDV�DQG�+DSS\�+DQXNNDK�IURP�2XU�)ULHQGV�LQ�&DQDGD 

$QVZHU�WR�/DVW�0RQWK¶V�4XL]� 

�����������������,QN-6WDUYHG���������������������1RUPDO 



(DUO\� LQ�2FWREHU�������KHDGOLQHV� OLNH� WKLV�DQG�RWKHUV�DQQRXQFHG� WKH�QHZV� WKDW�ZUHFNDJH�� ORFDWHG�
RULJLQDOO\�LQ�������KDG�EHHQ�LGHQWLILHG�DV�EHLQJ�³PRVW�OLNHO\´�WKH�UHPDLQV�RI�WKH�866�%HDU���$FFRUGLQJ�
WR�WKH�8��6��&RDVW�*XDUG¶V�RIILFLDO�ZHEVLWH��WKH�%HDU�LV�³SUREDEO\�WKH�PRVW�IDPRXV�VKLS�LQ�WKH�KLVWRU\�
RI�WKH�&RDVW�*XDUG�´�'XULQJ�D�FDUHHU�WKDW�ODVWHG�QHDUO\�QLQH�GHFDGHV��%HDU�VDZ�VHUYLFH�LQ�WKH�$UFWLF�
DQG�$QWDUFWLF��DV�ZHOO�DV�GXULQJ�WKH�6SDQLVK-$PHULFDQ�:DU��:RUOG�:DUV�,�DQG�,,��7KH�ZUHFNDJH�ZDV�
ORFDWHG�DSSUR[LPDWHO\�����PLOHV�HDVW�RI�%RVWRQ� 
 
%HDU�ZDV�D�ZRRGHQ-KXOOHG��VDLO�VWHDP-�SRZHUHG�VKLS�EXLOW�LQ�6FRWODQG�LQ������IRU�$UFWLF�VHDO�KXQWLQJ��
7KH�VKLS�ZDV�SXUFKDVHG�LQ������E\�WKH�8�6��JRYHUQPHQW�WR�DLG�LQ�WKH�VHDUFK�IRU�WKH�ORVW�*UHHO\�H[�
SHGLWLRQ��,Q������%HDU�ZDV�WUDQVIHUUHG�WR�WKH�8��6��5HYHQXH�&XWWHU�6HUYLFH��%DVHG�RXW�RI�2DNODQG��
&DOLIRUQLD��IURP������XQWLO������VKH�ZDV�DQ�LQWHJUDO�SDUW�RI�WKH�%HDULQJ�6HD�3DWURO��,Q�������0LFKDHO�
+HDO\�EHFDPH�WKH�FDSWDLQ�RI�WKH�%HDU��+HDO\��WKH�VRQ�RI�D�*HRUJLD�VODYH�DQG�D�ZKLWH�SODQWDWLRQ�RZQ�
HU��LV�UHJDUGHG�DV�WKH�ILUVW�$IULFDQ�$PHULFDQ�WR�FRPPDQG�D�VKLS�RI�WKH�8QLWHG�6WDWHV�*RYHUQPHQW� 
 
,Q�������%HDU�ZDV�VROG�WR�WKH�FLW\�RI�2DNODQG��UHQDPHG�WKH�%HDU�RI�2DNODQG��DQG�FRQYHUWHG�LQWR�D�
IORDWLQJ�PXVHXP�� ,Q������WKH�VKLS�ZDV�SXUFKDVHG�E\�5LFKDUG�%\UG� IRU�������WR�UHSODFH� WKH�DJLQJ�
&LW\�RI�1HZ�<RUN�ZKLFK�KH�KDG�XVHG�GXULQJ�KLV�ILUVW�$QWDUFWLF�([SHGLWLRQ��2QFH�RXWILWWHG�DQG�UHIXU�
ELVKHG��WKH�VKLS��XQGHU�WKH�FRPPDQG�RI�/W���M��J���5REHUW�(QJOLVK��VDLOHG�IRU�WKH�$QWDUFWLF�DV�SDUW�RI�
%\UG¶V�6HFRQG�$QWDUFWLF�([SHGLWLRQ���,Q������%\UG�OHDVHG�%HDU��XQGHU�WKH�FRPPDQG�RI�/W��&GU��5LFK�
DUG�+��&UX]HQ��WR�WKH�8��6��1DY\��IRU����SHU�\HDU��WR�EH�XVHG�IRU�WKH�8QLWHG�6WDWHV�$QWDUFWLF�6HUYLFH�
([SHGLWLRQ� �%\UG�$QWDUFWLF�([SHGLWLRQ� ,,,���&RPPLVVLRQHG�DV�866�%HDU� �$*-���� WKH�VKLS�ZRXOG� UH�
PDLQ�LQ�JRYHUQPHQW�VHUYLFH�XQWLO�0D\������VHUYLQJ�DV�D�FRQYR\�HVFRUW�LQ�WKH�ZDWHUV�DURXQG�*UHHQ�
ODQG�� 
 
%HDU�ZDV�VROG�LQ������WR�D�&DQDGLDQ�EXVLQHVVPDQ�DQG�UHQDPHG�WKH�$UFWLF�%HDU��7KH�LQWHQW�ZDV�WR�
FRQYHUW�WKH�VKLS�EDFN�LQWR�D�VHDO�KXQWLQJ�YHVVHO��EXW�EHFDXVH�RI�GHFOLQLQJ�GHPDQG�IRU�VHDO�SHOWV�DQG�
ULVLQJ�FRVWV�RI�UHSDLUV��WKLV�QHYHU�KDSSHQHG��$IWHU�EHLQJ�DOORZHG�WR�GHWHULRUDWH�IRU�VHYHUDO�\HDUV��%HDU�
ZDV� SXUFKDVHG�
E\�D�3KLODGHOSKLD�
EXVLQHVVPDQ��
$OIUHG� -RKQVRQ��
ZKR� SODQQHG� WR�
FRQYHUW� LW� LQWR� D�
IORDWLQJ� UHVWDX�
UDQW�� ,Q� 0DUFK�
������ ZKLOH� XQ�
GHU� WRZ� WR� 3KLOD�
GHOSKLD�� WKH� VKLS�
ZDV� FDXJKW� LQ� D�
VWRUP�DQG�VDQN�� 
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³:UHFN�RI�/HJHQGDU\�1DYDO�&XWWHU�866�%HDU�)RXQG�RII�&RDVW�RI�%RVWRQ´� 
E\�0LFKDHO�.HLO� 

&RYHU�FDQFHOOHG�RQ�ERDUG�WKH�866�%HDU�-DQXDU\�����������GXULQJ�WKH�8QLWHG�6WDWHV�
$QWDUFWLF�([SHGLWLRQ��&DFKHW�IURP�WKH�866�1RUWK�6WDU��1RUWK�6WDU�ZDV�D�ZRRGHQ�FXWWHU�
EXLOW�IRU�WKH�8��6��'HSDUWPHQW�RI�WKH�,QWHULRU�LQ������DQG�XVHG�DV�D�VXSSRUW�VKLS�IRU�WKH�
$QWDUFWLF�([SHGLWLRQ�� 

&RQWLQXHG�RQ�SJ�� 



9 

&RQWLQXHG�IURP�SJ��� 

$%287�=220���3OHDVH�WU\�WR�FRQQHFW�DW������RU�VKRUWO\�DIWHU���
2QFH�D�VKRZ-Q-WHOO�RU�SURJUDP�LV�LQ�SURJUHVV��WKHUH�LV�QRW�D�FXUUHQW�ZD\�WR�
QRWLFH�WKDW�\RX�DUH�WU\LQJ�WR�ORJ�LQ��� 

&RQWLQXHG�RQ�SJ��� 

3KRWRJUDSK�RI�WKH�66�%HDU�DW�VHD�FLUFD�������$XWRJUDSKHG�E\�
5LFKDUG�%\UG� 

66� %HDU� OHDYLQJ� %RVWRQ� 1DY\�
<DUG� ERXQG� IRU� $QWDUFWLFD��
6HSWHPEHU���������� 
�.H\VWRQH�9LHZ�&RPSDQ\��$V�
VRFLDWHG�3UHVV� 



+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU���7KDQNV�WR�0LFKDHO�.�IRU�KLV�FRQWULEXWLRQ���<RX�FDQ�FRQWULEXWH�WRR�E\�HPDLO�
LQJ�PH�IRU�QH[W�PRQWK¶V�LVVXH���'HDGOLQH�IRU�WKH�-DQXDU\�LVVXH�ZLOO�EH�'HFHPEHU���WK���+DSS\�VWDPSLQJ���-LP�0F 10 

&RQWLQXHG�IURP�SJ��� 

&DSWDLQ�5LFKDUG�&UX]HQ�RQ�ERDUG�WKH�66�
%HDU� SULRU� WR� GHSDUWXUH� IRU� WKH� 8QLWHG�
6WDWHV� $QWDUFWLF� ([SHGLWLRQ�� 2FWREHU� ���
����� 
 
&UX]HQ�DOVR� FRPPDQGHG�7DVN�)RUFH����
GXULQJ�2SHUDWLRQ�+LJKMXPS 
 
�$FPH�1HZV�3KRWR� 

3KRWRJUDSK�RI�/W�� �M��J���5REHUW�(QJOLVK��OHIW��
DQG� 5LFKDUG� %\UG� RQ� WKH� GHFN� RI� WKH� 66�
%HDU� 




