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$QQRXQFHPHQWV�� 
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$UPHQ�+RYVHSLDQ��7UHDVXUHU��LQIR#DUPHQVWDPS�FRP� 
0LFKDHO�.HLO��6HFUHWDU\��PNHLO�����#KRWPDLO�FRP 
-LP�0F.LQ]LH��1HZVOHWWHU�(GLWRU��MLPPFNLQ]LH�#DWW�QHW� 

/RJ�LQWR�=RRP�RQ�6DWXUGD\�� 
-DQXDU\��QG 

)RU 
0LFKDHO�.HLO¶V�SUHVHQWDWLRQ�� 
³:RPHQ�LQ�$QWDUFWLFD´ 



7KH� ILUVW� LVVXHV� RI� WKH� \HDU�� � 7KH\� KDYH� DOUHDG\�
DGGHG�RQH�IURP�WKH�LQLWLDO�DQQRXQFHPHQW��$XJXVW�
:LOVRQ���6R�H[SHFW�PRUH�WR�EH�DGGHG��� 

 
 
/RYH������ 
)RUHYHU�)LUVW�&ODVV 
2QH�'HVLJQ��3DQH�RI��� 
,VVXH�'DWH�-DQXDU\���WK 
3ULQW�4XDQWLW\- 
������������VWDPSV 
 

 
 
%UXVK�5DEELW 
$GGLWLRQDO�2XQFH�5DWH����F� 
2QH�'HVLJQ��3DQH�RI���� 
	�&RLO�RI���� 
,VVXH�'DWH�-DQXDU\���WK 
3ULQW�4XDQWLW\- 
3DQH������������VWDPSV 
&RLO������������VWDPSV 

 
 
 
 
 
 
 
 
 
 
 
 
 
%DUQV 
3RVW�&DUG�5DWH����F� 
)RXU�'HVLJQV��3DQH�RI����	�&RLO�RI���� 
,VVXH�'DWH�-DQXDU\���WK 
3ULQW�4XDQWLW\- 
3DQH�������������VWDPSV 
&RLO�������������VWDPSV 
 
$XJXVW�:LOVRQ 
)RUHYHU�)LUVW�&ODVV 
2QH�'HVLJQ��3DQH�RI�"""" 
,VVXH�'DWH�-DQXDU\���WK 
7KDW� LV� DOO� WKH� LQIRUPDWLRQ� DYDLODEOH� DW�
WKLV�WLPH� 

3KLODWHOLF�+DSSHQLQJV� 

1RWKLQJ� WKDW� ZDV� DYDLODEOH� WR� UHSRUW� DW�
SUHVV� WLPH�� � ,� KRSH� WKLV� FKDQJHV� VRRQ�
IRU� DOO�� GHDOHUV�� FROOHFWRUV� DQG� WKH� YHQ�
XHV��� 
 
7KHUH� DUH� RWKHU� ZD\V� WR� EX\�� OLNH� RXU�
QHZ�³%X\�,W�1RZ´�SDJH�RQ�WKH�036�ZHE�
VLWH��� 
 
2U�PD\EH�LW�LV�WLPH�WR�RUJDQL]H�WKH�EDFN�
ORJ�RI�SXUFKDVHV� IURP�\HDUV�SDVW�� �<RX�
PLJKW� ILQG�D�³JHP´�RU� WZR�� �2U�\RX�FDQ�
JHW� ORWV� WRJHWKHU� IRU�ZKHQ�ZH�FDQ�PHHW�
DJDLQ�RU�SRVW�WKHP�RQ�WKH�ZHEVLWH� 
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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� 

1HZ�8�6��,VVXHV�IRU������ 

7KH�3UHVLGHQW¶V�&RUQHU� 

036�0$5.(73/$&( 
 
/RRNLQJ�IRU�VRPHWKLQJ�WR�SODFH�LQ�
\RXU� FROOHFWLRQ"� � +DYH� D� ³:DQW´�
\RX� ZRXOG� OLNH� RWKHUV� WR� NQRZ�
DERXW�� � *R� WR� RXU� ZHEVLWH� DQG�
FKHFN� RXW�0DUNHWSODFH�� � � <RX�ZLOO�
QRW� EH� GLVDSSRLQWHG�� � :H� KDYH�
VHYHUDO�ORWV�IHDWXUHG�RQ�SJV���-���
RI�WKLV�QHZVOHWWHU� 
 
 
 
 

'HDU�036�0HPEHUV�- 

$V�ZH�QHDU�WKH�HQG�RI�������,�ZDQW�
WR� WKDQN� HDFK� RI� \RX� IRU� \RXU� VXS�
SRUW� RI� RXU� FOXE� DQG� RXU� KREE\��  ,W�
KDV�EHHQ�TXLWH�WKH�\HDU�KDVQ¶W�LW"� ,�
ZLVK�DOO�RI�\RX�DQG�\RXU� IDPLO\�DQG�
IULHQGV�KDSSLQHVV�DQG�KHDOWK� LQ� WKH�
1HZ�<HDU�� +HUH¶V�WR�������� 

7RPDV 

 
 

 

 



:H�QHHG�\RXU�UHQHZDO� IRUP���3OHDVH�VHQG�LQ�$6$3���7KDW� LV�KRZ�ZH�ZLOO�NHHS�WKH�UHFRUGV�XSGDWHG���
3OXV��ZLWK�WKLV�RQJRLQJ�SUREOHP�RI�QRW�EHLQJ�DEOH�WR�PHHW�LQ�SHUVRQ��WKH�QHHG�IRU�D�PHPEHUVKLS�GLUHF�
WRU\�KDV�QHYHU�EHHQ�PRUH�UHOHYDQW���%\�ILOOLQJ�RXW�WKH�IRUP�RQ�SDJH�����ZH�FDQ�FUHDWH�WKLV�GLUHFWRU\�WR�
JHW�RXW�WR�DOO�PHPEHUV��VR�WKDW�\RX�FDQ�FRQQHFW�GLUHFWO\���3OHDVH�VHQG�LQ�WRGD\��7KDQNV� 

,Q�JRLQJ�WKURXJK�SDVW�SXUFKDVHV�WKDW�,�KDYH�QRW�HLWKHU�KDG�WLPH�WR�DGG�WR�P\�FROOHFWLRQ�RU�KDG�MXVW�SXW�
DVLGH�EHFDXVH�VRPHWKLQJ�PRUH�H[FLWLQJ�FDPH�DORQJ��,�DP�GLVDSSRLQWHG�LQ�WKH�ODFN�RI�FDUH�SXW�LQ�DFFX�
UDWHO\�LGHQWLI\LQJ�VWDPSV���$V�,�JR�WKURXJK�FROOHFWLRQV��VLQJOH�SXUFKDVHV��HWF���,�KDYH�UXQ�LQWR�WRR�PDQ\�
HUURUV�RI� LGHQWLILFDWLRQ�WKLV�\HDU�� �:KLOH�PRVW�GHDOHUV�DQG�DXFWLRQ�KRXVHV� ,�GHDO�ZLWK�DUH�JRRG�DERXW�
UHIXQGLQJ�DQG�WDNLQJ�WKLV�LWHPV�EDFN��QRW�DOO�DUH���$QG�D�FROOHFWLRQ�LV�SUREOHPDWLF��<RX��WKH�EX\HU�KDV�WR�
EH�YLJLODQWH�DQG�NQRZ�WKDW�VRPH�NH\�LWHPV�PD\�EH�LQFRUUHFWO\�DVVLJQHG�WR�WKH�ZURQJ�6FRWW����+RZ�WR�
VROYH� WKLV� SUREOHP"� � 'HDOHUV� DQG� DXFWLRQ�
KRXVHV�VKRXOG�EH�YHU\�FDUHIXO�LQ�WKHLU�LGHQWL�
ILFDWLRQ� SURFHGXUHV�� � %X\HUV� VKRXOG� WDNH�
PRUH� WLPH� LQ� H[DPLQLQJ� D� SRWHQWLDO� SXU�
FKDVH���+DYH�WKH�WRROV�QHFHVVDU\�WR�LGHQWLI\�
WKH� VWDPS�� DQ� XS-WR-GDWH� FDWDORJXH�� SHUI�
JDJH��ZDWHUPDUN� GHWHFWLRQ� HWF�� �&ROOHFWRUV��
DUH�\RX�MXVW�ILOOLQJ�LQ�D�KROH�LQ�WKH�ERRN�WKDW�
ORRNV�OLNH�ZKDW�\RX�ZDQW�LW�WR�EH�RU�DUH�\RX�
MXVW� OD]\�� �:LWK� WKH�\HDU�ZH�KDYH� MXVW�JRQH�
WKURXJK�� ZLWK� QR� LPPHGLDWH� HQG� LQ� VLJKW��
ZKDW�D�JUHDW�WLPH�WR�UHH[DPLQH�\RXU�FROOHF�
WLRQ�RU�WKH�LWHPV�\RX�SODQ�WR�VHOO� 

 

7KH�IROORZLQJ�KDYH�EHHQ�HOHFWHG�WR�VHUYH�WKLV�FOXE�IRU�WKH�\HDU������ 

35(6,'(17–�7RPDV�*ULHEOLQJ 

�67�9,&(�35(6,'(17—�0LFKDHO�0LNORYLF 
 
�1'�9,&(�35(6,'(17—5RGJHU�0F5H\QROGV 
 
75($685(5—$UPHQ�+RYVHSLDQ 
 
6(&5(7$5<—0LFKDHO�.HLO 
 
7KDQNV�WR�WKH�DERYH�PHPEHUV�IRU�EHLQJ�ZLOOLQJ�WR�VHUYH�DQRWKHU�\HDU�WKURXJK�WKHVH�FKDOOHQJLQJ�
WLPHV���:H�DOO�DSSUHFLDWH�\RXU�HIIRUWV�WR�NHHS�WKLV�RUJDQL]DWLRQ�YLDEOH� 

3 

2IILFHUV�(OHFWHG�IRU�$QRWKHU�7HUP� 

3KLODWHOLF�5DPEOLQJV� 

JMc 

4XL]�LV�%DFN� 

7KH�TXL]� LV�EDFN�ZLWK�DQ� LQWHUHVWLQJ�SX]]OH�
IURP� $UPHQ�� � &DQ� \RX� LGHQWLI\� ZKDW� WKH�
LWHP�RQ�WKH�ULJKW�LV�DQG�IURP�ZKDW�FRXQWU\"��
,W� LV� FHUWDLQO\� FKDOOHQJLQJ�� � &RQWDFW� $UPHQ�
DQG� WKLV� HGLWRU� ZLWK� \RXU� DQVZHU�� � *RRG�
/XFN� 



�0RUH�WR�WKH�6WRU\�RI�1DUURZ�*DXJH�5DLOZD\V�RI�6RXWK�:HVW�$IULFD�E\�5REHUW�%XUQH\ 
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'DOH¶V�VKRZ�DQG�WHOO�UHPLQGHG�PH�RI�D�SDVW�WLPH�ZKHQ�VRPH�³IULHQGV´�DEGXFWHG�PH�DQG�WRRN�PH�RQ�D�
RQH�GD\�URDG�WULS�WKURXJK�WKH�0LVVRXUL�FRXQWU\VLGH���,W�ZDV�$XJXVW�DQG�P\�ELUWKGD\���$�JRRG�VWHDN�DQG�
ERXUERQ�ZRXOG�KDYH�VXIILFHG�EXW�2.���:H�KHDGHG�RXW�RI�,QGHSHQGHQFH�JRLQJ�HDVW�RQ��86�+LJKZD\�
���� � $V�ZH�ZHQW� WKURXJK� /H[LQJWRQ� DQG�
VWDUWHG�JRLQJ�SDVW�DOO�WKH�DSSOH�RUFKDUGV��
P\�ILUVW�WKRXJKW�ZDV��³:K\�DUH�ZH�JRLQJ�
WR� :DYHUO\�� LW� LVQ¶W� HYHQ� DSSOH� VHDVRQ�
\HW�� � %XW� DW�:DYHUO\� ZH� WXUQHG� QRUWK� WR�
&DUUROWRQ� WR� FRQWLQXH� RQ� WR� (DVW� 86�
+LJKZD\� ���� � )LQDOO\� ZH� JHW� WR� %UXQV�
ZLFN�� ZH� VWRS� DQG� WKH\� DOO� VDLG� ZH¶UH�
KHUH��+HUH��ZKHUH"� �<RX¶UH� KHUH� WR� VHH�
WKH� ZRUOG¶V� /DUJHVW� 3HFDQ�� � 7KLV� JURXS�
WKRXJKW� LW�ZRXOG�EH� IXQQ\� WR�JHW�P\�SLF�
WXUH�VWDQGLQJ�EHVLGH�VRPHWKLQJ� ,�GHWHVW���
1RW� D� QXW� ORYHU�� ZKHWKHU� WKH\� FRPH� RII�
WUHHV� RU� DUH�ZDONLQJ� DURXQG�� �:KDW� VXU�
SULVHV�PH�LV�QR�SHFDQ�VWDPS�WR�EH�IRXQG��
LQ� P\� PHPRU\� DQG� VHDUFKHV�� QRWKLQJ�
FDPH� XS�� � /RWV� RI� RWKHU� QXW� VWDPSV� RXW�
WKHUH�EXW�QRWKLQJ�RQ�WKH�JUDQG�DQG�JORUL�
RXV� SHFDQ�� � &DQ� \RX� JR� WR� D� KROLGD\�
HYHQW� IURP� 7KDQNVJLYLQJ� WR� &KULVWPDV�
ZLWKRXW� D� SHFDQ� SLH� VKRZLQJ� XS�� � 0RVW�
FDQG\�RU�FRRNLHV�P\�JUDQGPRWKHU�PDGH��
KDG�SHFDQV� LQ� WKHP�� � �$OWKRXJK�VKH�ZRXOG� NLQGO\� OHDYH�VRPH� IRU�
PH�WKDW�ZHUH�QXW�IUHH���:K\�QR�SHFDQ�VWDPSV"��7KH�SHFDQ�WUHH�LV�
QDWLYH�RQO\�WR�D�VPDOO�SRUWLRQ�RI�QRUWKHUQ�0H[LFR�DQG�WKH�VRXWKHUQ�
8QLWHG�6WDWHV���:KLOH�ZH�KDYH�PRUH�IORZHU�VWDPSV�RI�ODWH�DQG�DQL�
PDOV�� QRW� DQ\WKLQJ� OLNH� WKH� VWDPS� VKHHW� SLFWXUHG� DERYH�� )RU� WKH�
PRVW�SDUW�� WKH�8�6��6WDPS�SURJUDP�KDV�QRW�SURGXFHG�PDQ\� IORUDO�
DQG�IDXQD�VWDPSV�RYHU�WKH�\HDUV�OLNH�PDQ\�RWKHU�QDWLRQV���0D\EH�LW�

LV� WLPH� IRU� WKH�
³QXW´� VWDPSV���
<RX� FRXOG� KDYH�
WKH� SHFDQ�� PDF�
DGDPLD� QXWV�
IURP� +DZDLL� DQG�
WKH�HYHU�SRSXODU�SHDQXW���+RZ�DERXW�WKH�DFRUQ��\HV�
WKDW�LV�D�QXW�DQG�WKH�1DWLYH�$PHULFDQV�DWH�DQG�XVHG�
WKHP�EHFDXVH� WKH\�FRXOG�EH�VWRUHG� IRU� \HDUV�ZLWK�
RXW�VSRLOLQJ���7R�ILOO�RXW�D�VKHHW�RI�VWDPSV�\RX�FRXOG�
LQFOXGH� WKH� FXUUHQW� OHDGLQJ� ³QXW´� IURP�ERWK�SROLWLFDO�
SDUWLHV���� 

$EGXFWHG�E\�1XWV��WR�6HH�D�0RXVH�DQG�D�*HQHUDO�E\�-LP�0F.LQ]LH 
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�����.\UJ\]VWDQ������ 
:DOQXWV 

������8QLWHG�6WDWHV 
:KLWH�2DN 

)URP�$PHULFDQ�7UHHV�VHW 

$��FDSWLYH�³QXW´�VWDQGLQJ�E\�D�%,*�QXW� 
RXWVLGH�%UXQVZLFN��02 
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7KHUH�ZDV�QRWKLQJ� HOVH� UHDOO\� WR� GR�RU� VHH�� VR� EDFN� LQ� WKH� YDQ�DQG�ZH�
KHDGHG�QRUWK�RQ�6WDWH�5RXWH����WR�%URRNILHOG�DQG�WKHQ�HDVW�RQ�86�+LJK�
ZD\����WR�WKH�ER\KRRG�KRPH�RI�:DOW�'LVQH\��0DUFHOLQH���7KH\�WRRN�PH�WR�
WKLV�ZRQGHUIXO�PXVHXP�LQ�WKH�GHSRW�ZKLFK�LV�DOO�WKLQJV�'LVQH\���7KLV�ZDV�
IXQ�� �:KHQ�\RX�VHH� WKH�GHSRW�DQG�PDLQ�VWUHHW�RI� WKH� WRZQ�� LW� LV�REYLRXV�
WKDW�:DOW¶V� YLVLRQ� DQG� LQVSLUDWLRQ� IRU�0DLQ�6WUHHW� DW� 'LVQH\ODQG�ZDV� KLV�
ER\KRRG�KRPH�� �'LVQH\�ZDV�HYHU\WKLQJ�ZKHQ� ,� JUHZ�XS�� �<RX�ZDWFKHG�
WKH�0LFNH\�0RXVH�&OXE���<RX�KDG�WKH�HDUV���<RX�ZDWFKHG�WKH�:RQGHUIXO�
:RUOG�RI�'LVQH\�RQ�6XQGD\�QLJKWV���<RX�GUHDPHG�RI�JRLQJ�WR�'LVQH\ODQG�
LQ�&DOLIRUQLD��\HV�&DOLIRUQLD���'LVQH\�:RUOG�LQ�)ORULGD�ZDV�VWLOO�LQ�WKH�SODQ�
QLQJ�VWDJHV�DQG�KDGQ¶W� HYHQ�EHHQ�EXLOW�� �0\�JUDQGIDWKHU� ORYHG�'LVQH\¶V�
DQLPDWLRQ�� �(DFK�&KULVWPDV�VHDVRQ�� WKH�'LVQH\�VWXGLRV� UH-UHOHDVHG�RQH�

RI� WKH� DQLPDWLRQ�
IHDWXUHV�� 3LQRF�
FKLR�� 6QRZ� :KLWH��
'XPER� RU� &LQGHU�
HOOD�� � 'LVQH\� KDG�
PDQ\�RI�WKH�FODVVLF�DQLPDWLRQ�IHDWXUHV�RQ�D�UR�
WDWLQJ���\HDU�F\FOH��VR�WKDW�HDFK�JHQHUDWLRQ�JRW�
WR�VHH�WKHP���,�EHOLHYH�,�ZDV�LQ�KLJK�VFKRRO�EH�
IRUH� 'XPER� JRW� UH-UHOHDVHG�� � 6R� XVXDOO\� RQ�
&KULVWPDV�QLJKW�ZH�DOO�ORDGHG�XS�LQ�WKH�FDU�DQG�
KHDGHG� WR� WKH�'HOPDQ�7KHDWHU�� �7KDW�ZDV� WKH�
WKHDWHU� WKDW� KDG� WKH�'LVQH\�PRYLHV�� � 7KH� H[�
FLWHPHQW� RI� JRLQJ� WR� WKH� PRYLH� DQG� VHHLQJ�
VRPHWKLQJ�IRU�WKH�ILUVW�WLPH���<RX�PD\�KDYH�VHHQ�
FOLSV� RI� WKH�PRYLH� RQ�'LVQH\� RQ�6XQGD\� QLJKW���
%XW�\RX�FRXOG�KDUGO\�ZDLW�WR�VHH�WKH�IXOO�IHDWXUH���
7KHUH�ZDV�DOZD\V�D�0LFNH\�0RXVH�RU�RWKHU�'LV�

QH\� &DUWRRQ� WKDW� VWDUWHG� WKH� VKRZ�� � :KDW�
IXQ�� � 7KH� VPHOO� RI� SRSFRUQ�� � %HJJLQJ� P\�
JUDQGIDWKHU�RU�SDUHQWV�WR�OHW�XV�VLW�XS�LQ�WKH�
EDOFRQ\�WKLV�WLPH��7KDW�QHYHU�KDSSHQHG�XQWLO�
,�FRXOG�GULYH�P\VHOI�EXW�WKDW�LV�D�VWRU\�IRU�DQ�
RWKHU�WLPH���2QH�VXPPHU�ZH�ZHQW�WR�D�PDW�
LQHH� ZLWK� VRPH� QHLJKERU� NLGV�� � 7KHLU� PRP�
WRRN�XV��SDUNHG�LQ�WKH�EDFN�ZKHUH�WKH�SDUN�
LQJ�ORW�ZDV�DQG�ZH�VWDUWHG�ZDONLQJ�DURXQG�WR�
WKH�IURQW���%XW�LQVWHDG�RI�JRLQJ�GRZQ�WKH�DO�
OH\� RQ� WKH�ZHVW� VLGH� RI� WKH� EXLOGLQJ� DV� RXU�
IDPLO\�DOZD\V�GLG��ZH�ZHQW�RQ�WKH�HDVW�VLGH�
ZKHUH�WKHUH�ZDV�D�VWRUH�IURQW���,W�ZDV�FDOOHG�
0DVVDG¶V�DQG� WKH�VWUHHW�ZLQGRZV�ZHUH� ILOOHG�
ZLWK� ODG\�PDQQHTXLQV�ZLWK� YHU\� VH[\�XQGHU�
ZHDU����0\�OLWWOH�EURWKHU�KDG�ORWV�RI�TXHVWLRQV�
DIWHU�WKDW��� 

������8QLWHG�6WDWHV 
'XPER 
)URP�WKH� 

$UW�RI�'LVQH\�6HULHV 

7KH�'HOPDQ�7KHDWHU��7XOVD��2.�LQ������QRW�ORQJ�
DIWHU�LW�RSHQHG���/RRN�FORVH�DQG�\RX�FDQ�VHH� 

0LFNH\�0RXVH�RQ�WKH�0DUTXH���6DPH�WKHDWHU�P\�
PRWKHU�ZHQW�WR�ZLWK�KHU�*UDQGPRWKHU�DV�D�JLUO���� 

8QIRUWXQDWHO\�WKH�WKHDWHU�LV�QRZ�JRQH�� 

������8QLWHG�6WDWHV 
:DOW�'LVQH\ 

6WLOO�0\�)DYRULWH�)LUVW�'D\�&RYHU� 
,�RZQ�DQG�ZLOO�QRW�SDUW�ZLWK� 

&RQWLQXHG�IURP�SJ��� 
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6R�JRLQJ�WR�:DOW¶V�ER\KRRG�WRZQ�ZDV�UHDOO\�TXLWH�IXQ���,�FRXOG�KDYH�
VWD\HG� ORQJHU�� � %XW� WKH� WRXU� DEGXFWRU� �JXLGH�� VDLG� LW� ZDV� WLPH� WR�
PRYH�RQ�� �:H�KDG�RWKHU� VWRSV�� �6R�EDFN� LQ� WKH� YDQ�DQG�QRZ�ZH�
ZHUH�KHDGHG�ZHVW�RQ�86�+LJKZD\������,�WKRXJKW��WKDW�LV�JRRG�VLQFH�
,�GLGQ¶W�NQRZ�WR�EULQJ�DQ�RYHUQLJKW�EDJ�DQG�LW�GLGQ¶W�ORRN�OLNH�DQ\RQH�
HOVH� GLG�� � 1H[W� VWRS� ZDV� /DFOHGH�� WKH� ER\KRRG� KRPH� RI� *HQHUDO�
-RKQ�-��3HUVKLQJ��� 

+HUH�ZH�VDZ�KLV�ER\KRRG�KRPH�DQG� WKH�VWDWXH�RI�3HUVKLQJ�� �-XVW�
ZHVW� RI� /DFOHGH� LV� 3HUVKLQJ� 6WDWH�3DUN�� � 7KH� SDUN� LQFOXGHV� JUHDW�
ZDONLQJ�WUDLOV�DQG�IRU�FRYHUHG�EULGJH�ORYHUV��WKH�/RFXVW�&UHHN�&RY�
HUHG�%ULGJH���,W�LV�D�EHDXWLIXO�VWDWH�SDUN�DQG�D�QLFH�SODFH�WR�YLVLW��� 

%DFN�LQ�WKH�YDQ��ZH�FRQWLQXHG�KHDGLQJ�ZHVW�EXW�E\�WKH�WLPH�ZH�KLW�
+DPLOWRQ�� LW�ZDV� WRR� ODWH� WR�JR� WR� WKH�-&�3HQQH\�PXVHXP�� � ,W�KDG�
DOUHDG\�FORVHG�IRU�WKH�GD\����-&�3HQQH\�ZDV�UDLVHG�RQ�D�IDUP�RXW�
VLGH�RI�+DPLOWRQ��KHQFH� WKH�PXVHXP� LQ� WRZQ� WR�KRQRU� WKLV�GHSDUW�
PHQW�VWRUH�LFRQ���6R�ZKHUH�DUH�WKH�VWDPSV�LQ�KRQRU�RI�WKHVH�WLWDQV�
RI� UHWDLO�� VXFK�DV�3HQQH\��)�:��:RROZRUWK��5�+��0DF\�RU�6HDUV�	�
5RHEXFN�� �0D\EH�,�DP�ELDVHG��VLQFH� ,�JUHZ�XS� IDVFLQDWHG�ZLWK�UH�
WDLO���,�ZHQW�RQ�WR�ZRUN�DQG�RZQ�UHWDLO�VWRUHV���,�VHH�ZKDW�RWKHU�FRXQ�
WULHV�LVVXH��WKHQ�ORRN�KDG�ZKDW�ZH�LVVXH�DQG�LW�LV�VRPHZKDW�ODFNLQJ���
,�ZLOO�DOZD\V�EHOLHYH�WKH�EHVW�SDUW�RI�FROOHFWLQJ�LV�ZKDW�\RX�FDQ�OHDUQ�
DERXW�SHRSOH��SODFHV�DQG�WKLQJV���7KH�KLVWRU\�DERXW�D�FRXQWU\�WKDW�LV�

IRUHYHU�UHFRUGHG�IRU�DOO�WR�VHH��DFURVV�WKH�JOREH��� 

:H� HYHQWXDOO\� PDGH� RXU� ZD\� EDFN� WR� ,QGHSHQG�
HQFH�� UDWKHU� ODWH� LQ� WKH� GD\�� � )XQ� GD\�� � :KDW� ,�
GRQ¶W� UHPHPEHU� LV� ZKHUH� ZH� DWH� WKDW� GD\�� �:LWK�
WKLV�JURXS��ZKHUH�ZH�VWRSSHG�DQG�DWH�ZDV�DOZD\V�
D� KLJK� SULRULW\�� � 7KLQNLQJ� EDFN� RQ� WKLV� WULS�� ,� UH�
PHPEHU�KRZ�PXFK�IXQ�ZH�KDG�� �7KDQNV�'DOH�IRU�
\RXU� 6KRZ-1-7HOO� WR� UHPLQG� PH� RI� WKDW� VXUSULVH�
ELUWKGD\�WULS��� 

&RQWLQXHG�IURP�SJ��� 

'DOH�6PLWK¶V�6KRZ-1-7HOO�&RYHUV��7KH�SRVWPDUN�GDWHV�KDYH�
QR�REYLRXV�VLJQLILFDQFH�EXW�PD\EH�RQH�RI�\RX�NQRZ" 



� 
0,5�DW�WKH�1RUWK�3ROH 
 
0,5�LV�D�GHHS-VHD�UHVHDUFK�VXEPDULQH��
0,5� VHW� WKH� 5XVVLDQ� IODJ� GXULQJ� WKLV�
PLVVLRQ�DW������PHWHUV�XQGHU�WKH�1RUWK�
3ROH� RQ� WKH� RFHDQ� IORRU�� 7KH� FDQFHOOD�
WLRQ� RQ� WKH� VWDPS� LV� IURP� WKH� RQERDUG�
SRVW�RIILFH� IURP� WKH�5XVVLDQ� LFHEUHDNHU�
$.$'(0,.� )('(529�� WKH� FRPPDQG�
DQG�VXSSO\�YHVVHO�IRU�WKH�PLVVLRQ�� 
 

/LQGEHUJ�3RODU�&LUFOH�5RXWH�WR�&KLQD 
 
%\�������-XDQ�7ULSSH�RI�3DQ�$PHULFDQ�
$LUOLQHV�ZDV�ORRNLQJ�IRU�D�ZD\�WR�H[WHQG�
DLU� VHUYLFH� WR� &KLQD�� +RZHYHU�� WKH� DLU�
SODQHV��FRPPXQLFDWLRQV�DQG�QDYLJDWLRQ�
DO� WHFKQRORJ\� WR� SURYLGH� DLU� VHUYLFH�
DFURVV�WKH�3DFLILF�2FHDQ�GLG�QRW�\HW�H[�
LVW� IRU� WKLV� WR� KDSSHQ�� 7RJHWKHU� ZLWK�
&KDUOHV�/LQGEHUJ��7ULSSH� ORRNHG� IRU�DQRWKHU�SRVVLEOH� URXWH� WR� WKH�2ULHQW��/LQGEHUJ�SURSRVHG�D� URXWH� WKDW�
ZRXOG�XVH�WKH�$UFWLF�&LUFOH��$�SODQH�FRXOG�IO\�QRUWK�DFURVV�$ODVND�WR�WKH�$UFWLF�&LUFOH��WKHQ�ZHVW�WR�6LEHULD��
DQG�WXUQ�VRXWK��DUULYLQJ�LQ�&KLQD��7R�WHVW�WKLV�LGHD��/LQGEHUJ�DQG�KLV�ZLIH��$QQ�0DUURZ�/LQGEHUJ��DV�KLV�QDY�
LJDWRU�DQG�FRSLORW��WRRN�RII�IURP�1HZ�<RUN�&LW\�RQ�-XO\����������RQ�WKH�LQDXJXUDO�OHJ�RI�WKH�VXUYH\�IOLJKW�WR�
&KLQD��7KH\� IOHZ�RYHU� WKH�&DQDGLDQ�ZLOGHUQHVV� WR� WKH�$UFWLF�&LUFOH�DQG� WKHQ� WR�%DUURZ��$ODVND��DUULYLQJ�
WKHUH� RQ� $XJXVW� ���� )URP�
WKHUH� WKH\� IOHZ� WR� 1RPH��
DFURVV� WKH�%HDULQJ�6WUDLW� WR�
WKH� .DPFKDWND� 3HQLQVXOD��
WKH� .XULOH� ,VODQGV�� 7RN\R��
6KDQJKDL�� 1DQNLQJ�� DQG� IL�
QDOO\� +DQNRZ� ZKHUH� WKH�
SODQH�ZDV�GDPDJHG�EH\RQG�
UHSDLU��� 
 
:KLOH� WKH� VXUYH\� IOLJKW� DF�
FRPSOLVKHG� LWV� REMHFWLYHV� LW�
DOVR�UHYHDOHG�VHYHUDO�WKLQJV��
7KH� XQSUHGLFWDEOH� DQG� H[�
WUHPH�ZHDWKHU�PDGH�VFKHG�
XOHG� RSHUDWLRQV� QHDUO\� LP�
SRVVLEOH��7KH�ODFN�RI�UHOLDEOH�
ODQGLQJ� ILHOGV�� LQDGHTXDWH�
PDLQWHQDQFH� IDFLOLWLHV�� DQG�
XQUHOLDEOH� FRPPXQLFDWLRQV�
PHDQW�WKDW�D�PDVVLYH�LQYHVWPHQW�LQ�LQIUDVWUXFWXUH�ZRXOG�EH�UHTXLUHG��0RVW�VLJQLILFDQWO\��WKH�8QLWHG�6WDWHV�
DQG�WKH�6RYLHW�8QLRQ�KDG�VHYHUHG�UHODWLRQV�LQ�WKH�DIWHUPDWK�RI�WKH�5XVVLDQ�5HYROXWLRQ��7KLV�PHDQW�WKDW�WKH�
5XVVLDQ�JRYHUQPHQW�ZRXOG�QRW�JUDQW�ODQGLQJ�ULJKWV�LQ�6LEHULD�RU�DQ\ZKHUH�HOVH�LQ�6RYLHW�FRQWUROOHG�WHUULWRU\�
DQG�WKH�8QLWHG�6WDWHV�ZRXOG�QRW�JUDQW�DQ�DLUPDLO�FRQWUDFW�WR�DQ\�HQWLW\�GRLQJ�EXVLQHVV�ZLWK�WKH�5XVVLDQV��� 

&RYHUV�RI�WKH�$UFWLF�&LUFOH�E\�0LFKDHO�.HLO 
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+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU���7KDQNV�WR�0LNH�.���0LFNH\�0���'DOH�6��DQG�%RE�%��IRU�WKHLU�FRQWULEXWLRQV��
<RX�FDQ�FRQWULEXWH�WRR�E\�HPDLOLQJ�PH�IRU�QH[W�PRQWK¶V�LVVXH���'HDGOLQH�IRU�WKH�)HEUXDU\�LVVXH�ZLOO�EH�-DQXDU\���WK��
+DSS\�VWDPSLQJ�DQG�HQMR\�WKLV�H[WUD�WLPH�ZLWK�\RXU�FROOHFWLRQ���-LP�0F 



$�3LHFH�RI�036�+LVWRU\�IURP�0LFNH\�0DUNV 
$Q�LQWHUHVWLQJ�SDPSKOHW�SURGXFHG�E\�036���0LFNH\�EHOLHYHV�KH�JRW�WKLV�
VRPHWLPH�LQ�WKH�����¶V���8VHG�IRU�PHPEHUVKLS�UHFUXLWPHQW�DW�VKRZV" 

7 
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&RQWLQXHG�IURP�SJ��� 



036�0$5.(73/$&( 
 
1RZ�LV�D�JRRG�WLPH�WR�FKHFN�RXW�WKH�036�PDUNHWSODFH�DQG�GRQ¶W�IRUJHW�DERXW�WKH�ZDQW�OLVW�DOVR���5H�
PHPEHU�\RX�ZLOO�QHHG�WR�FRQWDFW�WKH�VHOOHU�RU�WKH�SHUVRQ�OLVWLQJ�WKH�ZDQW�GLUHFWO\���7KHLU�FRQWDFW�LQIR�LV�
ZLWK�WKH�OLVWLQJ��� 
 
*RRG�SODFH� WR�EX\�D�SUHVHQW� IRU� D�QHZ� UHFUXLW� WR� WKH�KREE\��D� IHOORZ�FROOHFWRU�RU� MXVW� D�SUHVHQW� IRU�
\RXUVHOI��WKRVH�DUH�WKH�EHVW�����/RWV�RI�JRRG�EX\V�OLVWHG��ZLWK�DOO�VRUWV�RI�JRRG�VXEMHFWV� 
 
:LWK�WKH�036�PDUNHW�\RX�GRQ¶W�SD\�VDOHV�WD[�RU�FRPPLVVLRQ�IHH�DOWKRXJK�\RX�PLJKW�KDYH�D�VKLSSLQJ�
FKDUJH�XQOHVV�\RX�PHHW�WKDW�PHPEHU�VRPHZKHUH�WR�PDNH�WKH�H[FKDQJH� 
 
+HUH�DUH�D�IHZ�RIIHULQJV�IURP�WKH�0HPEHUV� 

 
 

 

/27������IURP�$UPHQ�+RYVHSLDQ 
 
6RXWK�$IULFD��7UDQVNHL�VHW�RI����
01+ 
 
<RXUV�IRU������ 

/27������IURP�5RGJHU�0F5H\QROGV 
 
���01+�VWDPSV�IURP�*HUPDQ\�6&1������WR�������
3ULFHV�DV�VKRZQ�RQ�VFDQV�� 
 
7KLV�LV�MXVW�DQ�H[DPSOH�RI�WKUHH�LPDJHV�IURP�WKLV�
ORW� 

/27������IURP�+DQV�9HUJDUD 
 
6&1�����&ROXPELDQ����������
GHHS�EOXH��SDLU��R�J���VWDPSV�QHY�
HU�KLQJHG��KLQJHG�LQ�VHOYDJH�RQO\��
)LQH�WR�9HU\�)LQH��6FRWW����� 
 
<RXUV�IRU������� 
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+HUH�DUH�D�IHZ�RIIHULQJV�IURP�WKH�0HPEHUV� 
 

 

/27������IURP�5REHUW�%XUQH\ 
 
&KLQD-�&66�.*��0+� 
'LIILFXOW�LVVXH�WR�ILQG�LQ�9)�RU�EHWWHU��� 
 
<RXUV�IRU������ 

/27������IURP�1HLO�%HFNHU 
 
8�6�-�5:����0LQW��1+�'XFN�6WDPS 
 
<RXUV�IRU������ 

/27������IURP�-LP�0F.LQ]LH 
 
6&1������)RUHYHU�/RYH�5LEERQV��
6KHHW�RI�����01+��&9�������� 
 
<RXUV�IRU������� 
 
-XVW�LQ�WLPH�IRU�WKRVH�9DOHQWLQH�
FDUGV� 
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0(0%(56+,3�$33/,&$7,21�$1'�5(1(:$/� 
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<(6✔��,�ZRXOG�OLNH�WR�-2,1�25�&217,18(�P\�PHPEHUVKLS�LQ�0LGZHVW�3KLODWHOLF�6RFLHW\�� 
 
&RS\�DQG�VDYH�WKLV�IRUP�DV�D�SGI�RU�MSJ�GRFXPHQW�DQG�VHQG�WR���LQIR#DUPHQVWDPS�FRP  
 
2U�PDLO�WR���� 
          
 �� 
  
  
 ☐������GXHV��LQGLYLGXDO� ...................... ������ ............ ���3$,' 
 ☐������GXHV��IDPLO\� ............................ ������ ............. ��3$,' 
 ☐������'RQDWLRQ�WR�0\�036�&OXE ...... � .................... �BBBBBB 
 ☐������'RQDWLRQ�WR�036�/LEUDU\ ......... � .................... �BBBBBB 
 ������������������������������������������������ 
  ............................................................... 7RWDO�5HPLWWDQFH���BBBBBBBB 
 
:H�DUH�XSGDWLQJ�RXU�UHFRUGV�DQG�ZLOO�DSSUHFLDWH�LI�\RX�FRPSOHWH�WKH�IROORZLQJ� 
 
1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�&LW\�BBBBBBBBBBBBB�67�BBBB�=LS�BBBBBBBB 
 
3KRQH�BBBBBBBBBBBBBBBBBBB�(-PDLO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 
 
�0\�FROOHFWLQJ�LQWHUHVWV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
$//�0(0%(56�:,//�%(�,1&/8'('�,1�7+(�1(:�0(0%(56+,3�',5(&725<��,)�<28�
:$17�72�%(�,1&/8'('�%87�:$17�620(�,1)250$7,21�72�%(�:,7++(/'�3/($6(�
,1',&$7(�:+$7�<28�'2�127�:$17�72�%(�,1&/8'('��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
,�21/<��:$17�0<�1$0(�DQG�&2//(&7,1*�,17(5(676�72�%(�,1&/8'('�,1�0(0%(5�
6+,3�',5(&725<BBBBBB 
 
<285�&23<�2)�7+(�1(:6/(77(5�:,//�&20(�%<�(0$,/�81/(66�<28�:28/'�35(�
)(5�,7�72�&20(�%<�75$',7,21$/�0$,/� 
 
,�$0�81$%/(�72�5(&(,9(�(0$,/��6(1'�0<�1(:6/(77(5�%<�0$,/BBBBBBB 

$UPHQ�+RYVHSLDQ 
7UHDVXUHU 
3��2��%R[������ 
2YHUODQG�3DUN��.6������ 


