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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������ 

1(:�3267$/�5$7(6�:(17�,172�())(&7�� 
681'$<��$8*867���7+��� 
),567�&/$66-�����3267&$5'�5$7(-��� 
&+(&.�8636�&20�)25�27+(5�5$7(�&+$1*(6 

7KDW� LV� LW� IRU� WKH� 86� VWDPS� SURJUDP�
IRU�WKLV�\HDU��XQOHVV�WKH\�PDNH�D�VXU�
SULVH�DQQRXQFHPHQW�� ����GLIIHUHQW� LV�
VXHV� ZHUH� UHOHDVHG� WKLV� \HDU�� LQ� ���
GLIIHUHQW�IRUPDWV��PLJKW�EH�RII�VOLJKWO\��
7KDW� LQFOXGHV� WKH� SUHVV� VKHHWV� ZLWK�
RU�ZLWKRXW�GLH�FXWV� 
 
6HQG�D�QRWH� WR� WKH�HGLWRU� DV� WR� \RXU�
IDYRULWH� DQG� OHDVW� IDYRULWH� LVVXHV� RI�
WKLV�\HDU���:H�ZLOO�FRPSLOH�WKH�UHVXOWV�
DQG�LQFOXGH�WKH�ZLQQHUV��RU�ORVHUV��LQ�
DQ� XSFRPLQJ� QHZVOHWWHU�� � 1RW� UH�
TXLUHG� EXW� LI� \RX� IHHO� VR� LQFOLQHG�� LQ�
FOXGH�ZK\� \RX� FKRVH�D� SDUWLFXODU� LV�
VXH�IRU�\RXU�IDYRULWH�RU�OHDVW�IDYRULWH� 
 
/LQQ¶V�GRHV�WKLV�HYHU\�\HDU�DQG�LW�ZLOO�
EH� LQWHUHVWLQJ� WR� VHH� LI� WKLV� FOXE� KDV�
WKH�VDPH�SLFNV�RU�QRW�DV�WKHLU�UHDGHU�
VKLS��� 

6DQWD�
&ODXV��,1�
3RVW� 
2IILFH 



/HW¶V�(DW�� 

127,&(��0((7,1*�,1-3(5621�,6�%$&.��� 
7KH�2&72%(5�PHHWLQJ�IRU�036�ZLOO�EH�KHOG�RQ�6DWXUGD\��2FWREHU��QG�DW���SP���
:H�ZLOO�EH�PHHWLQJ�,1-3(5621�DQG�DOVR�YLD�=220��LI�\RX�SUHIHU�WR�DWWHQG�RQOLQH����
$�OLQN�ZLOO�EH�VHQW�WKURXJK�\RXU�HPDLO� 
 
7KH�1(:�/2&$7,21�,6� 
 
-RKQVRQ�&RXQW\�/LEUDU\-0RQWLFHOOR�%UDQFK 
������:���WK�6WUHHW 
6KDZQHH��.6������� 
 
7KLV�OLEUDU\�LV�ORFDWHG�RQ�WKH�1RUWK�VLGH�RI�6KDZQHH�0LVVLRQ�3DUNZD\��MXVW�(DVW�RI�
.-��KLJKZD\��DQG�:HVW�RI�,-�������7KHUH�LV�DPSOH�SDUNLQJ�DURXQG�WKH�EXLOGLQJ� 
 
:H�KDYH�WKH�PHHWLQJ�URRP�IURP�1RRQ-�SP���7KH�OXQFKHRQ�ZLOO�EHJLQ�DW�1RRQ�ZLWK�
VHW�XS�IRU� WKH�$XFWLRQ�DI�
WHU� WKDW�� � ,I� QRW� DWWHQGLQJ�
WKH� OXQFKHRQ�� SOHDVH� IHHO�
IUHH�WR�FRPH�DIWHU��SP�WR�
KHOS� VHW� XS�� YLVLW� ZLWK�
HDFK� RWKHU�� VHW� XS� DXF�
WLRQ� LWHPV� LI� \RX� KDYH�
WKHP�DQG�HQMR\�EHLQJ� WR�
JHWKHU�LQ-SHUVRQ�DJDLQ� 
 
:H�ZLOO� ZRUN� WR�PDLQWDLQ�
VRFLDO� GLVWDQFLQJ� GXULQJ�
WKH�PHHWLQJ� 
 
7KDQNV� ODVW� PRQWK� IRU�
WKRVH� WKDW� VWD\HG� DURXQG�
DQG� KHOSHG� WR� UHVHW� WKH�
URRP� IRU� WKH� OLEUDU\� DIWHU�
WKH� DXFWLRQ�� � 3OHDVH� YRO�
XQWHHU�DJDLQ� 

2QFH�DJDLQ�ZH�ZLOO�EH�HQMR\LQJ�.&�-RH¶V�%DU-%-4XH�LQ�RXU�
DQQXDO�OXQFKHRQ��2FWREHU��QG� �7KH�OLEUDU\�LV�DOORZLQJ�XV�WR�
EHJLQ�HDUO\�VR�FRPH�DW�QRRQ� � ,I�\RX�KDYH�QRW�DOUHDG\�SDLG�
\RXU�����\RX�KDYH�XQWLO�0RQGD\��6HSW�����WR�PDNH�D�UHVHU�
YDWLRQ��YLD�HPDLO��WR�%DUEDUD�&URPSWRQ�� 

%DUEDUD¶V�HPDLO�LV�URFN\URGH����#JPDLO�FRP 

3 



3KLODWHOLF�5DPEOLQJV� 

JMc 

4 

2ND\�� �<RX�ZDQW� WR�NHHS�VHOOLQJ�H[WUD�VWDPSV"��'R�\RX�ZDQW� WR�VHOO�\RXU�FROOHFWLRQ�VRPHGD\� IRU�D�
QLFH�ZDG�RI�FDVK"��7KHQ�6723�VD\LQJ�WKLV�KREE\�LV�G\LQJ�� �:KDW�GR�\RX�WKLQN�WKH�QRQ-FROOHFWRU�RU�
QHZ� SRWHQWLDO� FROOHFWRU� LV� WKLQNLQJ� ZKHQ� WKH\� KHDU� GHDOHU¶V�� FROOHFWRUV� DQG� RWKHUV� FRPSODLQ� WKDW�
³6WDPS�&ROOHFWLQJ�LV�'HDG�³��,Q�P\�GHDOLQJV�DQG�REVHUYDWLRQV��ZLWK�GHDOHUV��DXFWLRQ�KRXVHV�DQG�RWKHU�
FROOHFWRUV��,�ZRXOG�VXEPLW�LW�LV�127�G\LQJ���,W�KDV�FHUWDLQO\�FKDQJHG�RYHU�WLPH�DQG�SHRSOH�FROOHFW�DQG�
EX\�PXFK�GLIIHUHQWO\�WRGD\�WKDQ�ZKHQ�,�ZDV�JURZLQJ�XS���%XW�LW�LV�QRW�GHDG��� 

:K\�GR�,�WKLQN�LW�LV�QRW�GHDG"��$XFWLRQV��RQ-OLQH�EX\LQJ�DQG�FXUUHQW�YDOXHV�RQ�FODVVLF�VWDPSV��� 

)LUVW��FROOHFWRUV�LQFOXGLQJ�PDQ\�LQ�WKLV�FOXE��FROOHFW�GLIIHUHQWO\�WKDQ�ZKHQ�WKH\�ZHUH�\RXQJHU���%HVLGHV�
PD\EH��)LUVW�'D\�&RYHUV��GLG�\RX�DFWLYHO\�FROOHFW�³FRYHUV�´��3UREDEO\�QRW���:H�FROOHFWHG�VLQJOHV�DQG�
RU�SODWH�EORFNV���0D\EH�FRLO�VWULSV���&RYHUV�ZLWK�XQLTXH�RU�LQWHUHVWLQJ�SRVWDO�PDUNLQJV�DUH�ZKHUH�LW�LV�
DW� WRGD\�� �'HDOHU� WDEOHV�ZLWK�ER[HV�RI� FRYHUV�ZHUH�FRQVWDQWO\�EXV\� LQ�&KLFDJR�DQG� UHFHQWO\�DW� WKH�
2PDKD�VKRZ���7KH�H[KLELWV�ZHUH�RYHUZKHOPLQJO\�H[KLELWV�IXOO�RI�FRYHUV��VRPHWLPHV�ILUVW�GD\�FRYHUV�
EXW�PRVWO\�FRYHUV�HQKDQFLQJ�RU� WHOOLQJ�D�VWRU\�� �:KHQ�\RX�UHDG�WKH�$PHULFDQ�3KLODWHOLVW�RU�/LQQV�RU�
RWKHU�VWDPS�SXEOLFDWLRQV��WKHUH�DUH�DOZD\V�VWRULHV�DERXW�FRYHUV���6RPHWLPHV�WKDW�LV�DOO�WKHUH�LV��ZKLFK�
LV�D�GLVDSSRLQWPHQW�WR�D�QRQ-FRYHU�FROOHFWRU�VXFK�DV�PH��� 

6HFRQG��QHZ�FROOHFWRUV�DQG�PDQ\�ORQJ-WLPH�FROOHFWRUV�KDYH�VZLWFKHG�WR�WRSLFDO�FROOHFWLRQV���2U�WKH\�
KDYH�JRQH�YHU\�GHHS�LQWR�D�SDUWLFXODU�VHULHV��OLNH�WKH�WUDQVSRUWDWLRQ�FRLOV�RU�WKH�3UH[LHV���,�QHYHU�FRQ�
VLGHUHG�P\VHOI�D�WRSLFDO�FROOHFWRU�EXW�VLQFH�������,�KDYH�EHHQ���:KHQ�WKDW�ILUVW�$PHULFDQ�%LFHQWHQQLDO�
VWDPS�FDPH�RXW�� ,�ZDV�KRRNHG���1RZ�WKDW� WKH�FROOHFWLRQ� LV���������,�KDYH�H[SDQGHG�LQWR�FROOHFWLQJ�
()2¶V�IURP�WKH�86�VHULHV�RI�VWDPSV�DQG�*HRUJH�:DVKLQJWRQ¶V����WK�%LUWKGD\�ZRUOGZLGH���7U\�WR�JHW�
D�VHDW�DW�'DOH�	�$QGUHD¶V�ERRWKV�DW�D�VKRZ�� �$OO� WKH� WRSLFDO�GHDOHUV�DW�*$66��&KLFDJR��ZHUH�YHU\�
EXV\��� 

7KLUG��WKH�LQWHUQHW�KDV�H[SORGHG���0RVW�SUREDEO\�WKLQN�HED\�EXW�LW�LV�QRW�WKH�RQO\�SODWIRUP���,Q�IDFW��+LS�
VWDPS�PHQWLRQHG�LQ�D�VHPLQDU�LQ�&KLFDJR�WKDW�WKH\�VROG�PDQ\�PLOOLRQV�RI�GROODUV�RI�VWDPSV�ODVW�\HDU����
'HDOHUV�WKDW�XVH�ERWK�HED\�DQG�+LSVWDPS�DUH�UHSRUWLQJ�KLJKHU�GROODU�VDOHV�RQ�+LSVWDPS�RYHU�HED\���
7KHUH�DUH�PDQ\�RWKHU�SODWIRUPV�DQG�WKH\�DUH�DOO�VHOOLQJ�VWDPSV���:KDW�KDV�FKDQJHG�VLQFH�ZH�ZHUH�
FROOHFWLQJ�DV�NLGV��IHZ�WR�QR�VWRUH�IURQWV�DQG�WKRVH�ROG�WUDGLWLRQDO�VWRUHV�
DUH�QRZ�HFRPPHUFH�VWRUHV��� 

$QG� ODVW� IRU� WKLV�ELW�RI� UDPEOLQJ��DXFWLRQV�� �:LWK� WKH� LQWHUQHW�� \RX�FDQ�
SDUWLFLSDWH�DQG�ELG�RQ�VWDPSV�DW�DXFWLRQ�KRXVHV�DURXQG�WKH�ZRUOG���%XW�
EH�SUHSDUHG�WR�VSHQG�VRPH�PRQH\���0XFK�RI�WKH�PDWHULDO�LV�KLJK�TXDOL�
W\�DQG�LV�JRLQJ�IRU�QHDU�FDWDORJ�YDOXH�WR�RYHU�FDWDORJ�YDOXH���7KH�VWDPS�
SLFWXUHG� RQ� WKH� ULJKW�� 6FRWW� ����� 01+�� UHFHQWO\� VROG� DW� DXFWLRQ� IRU�
�������7KH�6&9�LV�RQO\��������<HV��LW�LV�D�EHDXWLIXO�VWDPS�DQG�YHU\�ZHOO�
FHQWHUHG�IRU�WKHVH�LVVXHV�EXW������RYHU�FDWDORJ"��7KHUH�DUH�PDQ\�H[�
DPSOHV� RI� FODVVLF� VWDPSV�RU� UDUH� VWDPS� LWHPV�JRLQJ� IRU� FRQVLGHUDEO\�
PRUH� WKDQ� FDWDORJ� ULJKW� QRZ�� � ,I� WKH� KREE\� ZHUH� G\LQJ�� ZRXOG� WKHVH�
VWDPSV�FRPPDQG�WKHVH�KLJKHU�SULFHV"��3UREDEO\�QRW��� 

2QH�RI�WKH�SUREOHPV�LV�WKH�JOXW�RI�FRPPRQ�VWDPSV�WKDW�DUH�IORRGLQJ�WKH�
PDUNHW� WKHVH� GD\V�� DV� WKH� ROGHU� FROOHFWRUV� DUH� JHWWLQJ� ULG� RI� WKHLU� FROOHFWLRQV� IURP� WKHLU� \RXWK�� � ,W�
PDNHV� LW� VHHP� QRERG\� LV� LQWHUHVWHG� LQ� WKH� KREE\�� � %XW� LI� \RX� ORRN� DW� WKH� SULQW� TXDQWLWLHV� RI�PRVW�
VWDPSV�IURP�DOO�FRXQWULHV�IRU�WKH�SDVW����WR����\HDUV��\RX�ZLOO�UHDOL]H�ZK\�PRVW�KDYH�OLWWOH�WR�QR�YDOXH�
DQG�ZK\�WKH\�DUH�VR�SOHQWLIXO��� 

,QVWHDG��RI�VD\LQJ�WKH�KREE\�LV�G\LQJ��EH�H[FLWHG�DERXW�ZKDW�<28�FROOHFW�DQG�ZK\�� 
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/DWHU�LQ�WKH�����¶V��PDQ\�ODUJH�QDWLRQV�EHJDQ�ORRNLQJ�IRU�ZD\V�WR�DXWRPDWH�WKH�SURFHVVLQJ�RI�PDLO���*UHDW�
%ULWDLQ�LQWURGXFHG�WKH�$XWRPDWLF�)DFLQJ�PDFKLQH�LQ������ZKLFK�IDFLOLWDWHG�WKH�FDQFHOOLQJ�SURFHVV���+RZHY�
HU�� WKH�RULJLQDO�PDFKLQH�KDG�GLIILFXOW\� UHFRJQL]LQJ� WKH�VWDPS�RQ� WKH�HQYHORSH��PDNLQJ� WKH�SURFHVV� LQHIIL�
FLHQW��� 
  
$W�ILUVW�WKH\�H[SHULPHQWHG�ZLWK�WKH�XVH�RI�JUDSKLWH�OLQHV�DSSOLHG�WR�WKH�EDFN�RI�WKH�VWDPSV��XQGHU�WKH�JXP��
ZKLFK�FRXOG�EH�UHDG�E\�D�VFDQQHU���7KHVH�ZHUH�DSSOLHG�WR�WKH�ORZ-YDOXH�GHILQLWLYH�VWDPSV��ZDWHUPDUNHG�
6W��(GZDUGV�&URZQ�–�(�5��DQG�LVVXHG�LQ�������6FRWW����F-���F���� 
 

  
7ZR�JUDSKLWH�OLQHV��D��EHORZ��ZHUH�XVHG�RQ�DOO�WKH�VWDPSV�H[FHSW�WKH��G��E���ZKLFK�KDG�RQO\�RQH���0LVUHJ�
LVWUDWLRQ�RI�WKH�OLQHV�SURGXFHG�HUURU�VWDPSV��RQH�VKRZQ�EHORZ��F�� 

 

,Q� ����� WKH� VDPH� GHQRPLQDWLRQV�� DORQJ�ZLWK� WKUHH� DGGL�
WLRQDO�KLJKHU�GHQRPLQDWLRQ�VWDPSV���DOO�RI�ZKLFK�ZHUH�QRZ�
SURGXFHG� RQ� SDSHU� ZDWHUPDUNHG� PXOWLSOH� 6W�� (GZDUGV�
&URZQ��ZHUH�LVVXHG�ZLWK�JUDSKLWH�OLQHV�����F�–����D���� 
 
7KH�òG�DQG��G�ZHUH�RQO\� LVVXHG�LQ�ERRNOHWV�RU�FRLOV�� WKH�
�G�RQO\�LQ�ERRNOHW�IRUPDW��WKH���òG�DQG��G�LQ�ERRNOHW�DQG�
VKHHW�DQG�WKH��G�DQG�������G�RQO\�LQ�VKHHW�IRUPDW�� 
  
7KH�XVH�RI�JUDSKLWH�OLQHV�ZDV�RQO\�D�SDUWLDO�VXFFHVV���0DLO�
ZLWK�VWDSOHV�RU�GDPS�PDLO�ZRXOG�QRW�EH�UHFRJQL]HG�E\�WKH�
VFDQQHUV��� �%\������ WKH�XVH�RI�SKRVSKRU�RQ� WKH� IDFH�RI�
WKH� VWDPSV� ZDV� WKRXJKW� WR� EH� EHWWHU� WKDQ� JUDSKLWH� IRU�
VRUWLQJ��VR�LQ�1RYHPEHU��DOO�WKH�UHPDLQLQJ�VWRFN�RI�JUDSK�
LWH� OLQHG�VWDPSV� �IURP�ERWK�ZDWHUPDUN� W\SHV��ZHUH�RYHU�
SULQWHG� ZLWK� YHUWLFDO� SKRVSKRU� EDQGV� RQ� WKH� IDFH� RI� WKH�
VWDPS� 
 

7KLV�ZDV�VR�VXFFHVVIXO��WKH�XVH�RI�JUDSKLWH�OLQHV�ZDV�GLVFRQWLQXHG�DQG�SKRVSKRUHVFHQFH�EHFDPH�WKH�IX�
WXUH�RI�SRVWDO�VRUWLQJ� 

(GLWRU¶V�1RWH���7KLV�DUWLFOH�ZDV�SURPSWHG�E\�D�UHFHQW�GLVFXVVLRQ�DERXW�WKH�JUDSKLWH�OLQHV�DW�D�FOXE�
PHHWLQJ���1HLO�VD\V��³5HJDUGLQJ�WKH�UHFHQW�GLVFXVVLRQ�DERXW�WKH�:LOGLQJ�GHILQLWLYHV���,I�WKH\�KDYH�
EODFN�EDUV�RQ�WKH�IURQW��WKH\�DUH�OLNHO\�WR�EH�7UDLQLQJ�6WDPSV�´ 

*UDSKLWH�/LQHV�RQ�*UHDW�%ULWDLQ¶V�:LOGLQJ�'HILQLWLYH�6WDPSV�E\�1HLO�%HFNHU� 



2SHUDWLRQ�+LJKMXPS�E\�0LFKDHO�.HLO� 

2SHUDWLRQ�+LJKMXPS��$XJXVW�������WKURXJK�)HEUXDU\��������ZDV�WKH�ODUJHVW�$QWDUFWLF�H[SHGLWLRQ�HYHU�
RUJDQL]HG�DQG�ODXQFKHG��7KH�H[SHGLWLRQ�LQFOXGHG�PRUH�WKDQ�������PHQ�����VKLSV��DQG����DLUFUDIW��5HDU�
$GPLUDO�5LFKDUG�%\UG�ZDV�WKH�2IILFHU-LQ-&KDUJH�ZLWK�&DSWDLQ�5LFKDUG�+��&UX]HQ�LQ�FRPPDQG�RI�7DVN�
)RUFH�����WKH�FRGHQDPH�IRU�WKH�1DY\¶V�FRPSRQHQW�RI�WKH�H[SHGLWLRQ�ZLWK�WKH�866�0RXQW�2O\PSXV�
�$*&-���GHVLJQDWHG�DV�WKH�IODJVKLS�RI�7)-���� 
 
7KH�1DY\�JDYH�RIILFLDO�DSSURYDO�IRU�WKH�IXOILOOLQJ�RI�SKLODWHOLF�UHTXHVWV�DV�RQH�SLHFH�RI�LWV�SXEOLF�UHODWLRQV�
HIIRUW�RQ�EHKDOI�RI�+LJKMXPS���$OWKRXJK�QR�SRVW�RIILFH�ZDV�HVWDEOLVKHG�DW�/LWWOH�$PHULFD�����RI�WKH�VKLSV�
LQ�7)-���KDG�RQ-ERDUG�SRVW�RIILFHV��7KLV�OHG�WR�WKH�FUHDWLRQ�RI�D�FROOHFWRUV�GUHDP�RI�PDWHULDO�IURP�WKH�
YHU\�FRPPRQ�WR�WKH�TXLWH�VFDUFH��1R�RQH�NQRZV�KRZ�PDQ\�FRYHUV�ZHUH�VHUYLFHG�GXULQJ�+LJKMXPS��EXW�
D�1HZ�<RUN�7LPHV�DUWLFOH�RI�'HFHPEHU�����������FLWLQJ�D�GLVSDWFK�IURP�0RXQW�2O\PSXV��HVWLPDWHG�
��������LWHPV��$OO�WKH�VKLSV�RI�7)-���ZHUH�SURYLGHG�ZLWK�DQ�RIILFLDO�FDFKHW�GHVLJQHG�E\�-DPHV�7��5DZOV�
ZKLFK�DSSHDUV�RQ�WKH�PDMRULW\�RI�WKH�LWHPV�VHUYLFHG�IRU�+LJKMXPS��0RVW�FRPPRQO\��WKH�FDFKHW�ZDV�DS�
SOLHG�XVLQJ�PDJHQWD�LQN��EXW�EOXH��EODFN��UHG��DQG�SXUSOH�LQN�ZDV�XVHG�DV�ZHOO���  
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&RQWLQXHG�RQ�SJ�� 

866�0RXQW�2O\PSXV�FRYHU�ZLWK�WKH�RIILFLDO�FDFKHW�LQ�PDJHQWD�LQN��7KH�FDQFHOODWLRQ�LV�D�7\SH���
FDQFHO�DQG� LV� UHDGLO\� LGHQWLILDEOH�EHFDXVH�RI� WKH�PLVVLQJ�DUF�VHJPHQW�DW� WKH� WRS�RI� WKH�RXWHU�
ULQJ�RI�WKH�GHYLFH��$SSUR[LPDWHO\���������FRYHUV�ZHUH�FDQFHOOHG�XVLQJ�WKH�7\SH���GHYLFH�ZLWK�
WKH�GDWHV�RI����'HFHPEHU����������-DQXDU\��������DQG����-DQXDU\��������1RWH� WKH�5LFKDUG�
%\UG�FRUQHU�FDUG���$GP��%\UG�GLG�QRW�DXWKRUL]H�WKLV�DQG�GLG�QRW�DSSURYH�RI�LW��VR�LW�TXLFNO\�ZDV�
GLVFDUGHG�DQG�UHSODFHG�ZLWK�D�FRUQHU�FDUG�WKDW�UHDGV� 
 
     8�6�6��0RXQW�2O\PSXV 
     )ODJVKLS 
     &RPPDQGHU�7DVN�)RUFH��� 
     $QWDUFWLFD�����-�� 
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&RQWLQXHG�RQ�SJ��� 

0RVW�RI�WKH�PDLO�VHQW�E\�SHUVRQQHO�RQ�WKH�VKLS�ZDV�FDQFHOOHG�ZLWK�WKH�7\SH���FDQFHO�
ODWLRQ�GHYLFH��7KLV�GHYLFH�LV�PDGH�XS�RI�D�VLQJOH�FLUFOH�ZLWK�D�PLVVLQJ�DUF�VHJPHQW�DW�
WKH�WRS� 

7KH�WDVN�RI�RYHUVHHLQJ�WKH�SKLODWHOLF�SRUWLRQ�RI�2SHUDWLRQ�+LJKMXPS�IHOO�WR�&'5�7��5��9RJHOH\��
)ODJ�6HFUHWDU\�RI�7DVN�)RUFH�����7KH�DERYH�FRYHU�EHDUV�9RJHOH\¶V�VLJQDWXUH�DQG�KDQGZULWWHQ�
UHWXUQ�DGGUHVV���1RWH�WKDW�WKLV�FRYHU�LV�³IUHH¶´�IUDQNHG��4XLWH�XQXVXDO�DV�DOO�WKH�RWKHU�9RJHOH\�
FRYHUV�LQ�P\�FROOHFWLRQ�DUH�IUDQNHG�ZLWK�UHJXODU�SRVWDJH�VWDPSV�DV�DUH�FRYHUV�VHQW�WKH�PHP�
EHUV�RI�WKH�H[SHGLWLRQ� 

&RQWLQXHG�RQ�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��� 



+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU���7KDQNV�WR�1HLO�%���0LFKDHO�.��IRU�WKHLU�FRQWULEXWLRQV���<RX�FDQ�FRQWULEXWH�WRR�
E\�HPDLOLQJ�PH�IRU�QH[W�PRQWK¶V�LVVXH���'HDGOLQH� IRU� WKH� 1RYHPEHU� LVVXH�ZLOO� EH�2FWREHU� ��WK��+DSS\�VWDPSLQJ���
-LP�0F 
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&RQWLQXHG�IURP�SJ��� 

%HFDXVH�WKH�YROXPH�RI�PDLO�WR�EH�VHUYLFHG�IDU�H[FHHGHG�ZKDW�ZDV�LQLWLDOO\�H[SHFWHG��DGGL�
WLRQDO�FDQFHOODWLRQ�GHYLFHV�ZHUH�UHTXHVWHG�UHVXOWLQJ�LQ�WKH�7\SH���DQG�7\SH���FDQFHOOHUV��
7KH�DERYH�FRYHU� LV� FDQFHOOHG�ZLWK� WKH�7\SH����7KLV� FRYHU�DOVR�EHDUV�D�0DLOHG�$W�/LWWOH�
$PHULFD��0$/$��FDFKHW��7KHUH�DUH���GLIIHUHQW�VL]H�0$/$�FDFKHWV��7KLV�LV�WKH�7\SH�&�FD�
FKHW� 

0RXQW�2O\PSXV�7\SH���FDQFHODWLRQ��3RVW�+LJKMXPS�FRYHU�EXW�WKH�7\SH���DQG���
FDQFHOOHUV�ZHUH�VWLOO�LQ�XVH�WR�UHSODFH�WKH�GDPDJHG�7\SH���DQG���GHYLFHV� 


