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IRXQG�DW�D�)OHD�0DUNHW�LQ�:DOQXW��,RZD��%DQJODGHVK�FRYHU�IURP�VKRUWO\�DIWHU�LQGHSHQGHQFH�ZLWK�DQ�RYHU�
SULQWHG�3DNLVWDQ�VWDPS�QRW� OLVWHG� LQ�6FRWW¶V��6SDQLVK�5HSXEOLFDQ�HUD�FRYHU�ZLWK�=HSSHOLQ�VWDPSV�DQG�D�
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,VVXH�'DWH�$XJXVW���WK 
3ULQW�4XDQWLW\�–���������� 
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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������ 

6HH�WKH�UHODWHG�VWRU\�WR�
PDQ� GHSLFWHG� LQ� WKLV�
VWDWXH�RQ�WKLV�VWDPS�RQ�
SDJH��-�� &\SUXV����� 

5LFKDUG�WKH�/LRQKHDUWHG 
��WK�$QQLYHUVDU\�DV�D�%ULWLVK�&RORQ\ 



7KH�3UHVLGHQW¶V�&RUQHU� 

127,&(��0((7,1*�,1-3(5621�,6�%$&.��� 
7KH�-XO\�PHHWLQJ�IRU�036�ZLOO�EH�KHOG�RQ�6DWXUGD\��$XJXVW��WK�DW���SP� 
 
:H�ZLOO�EH�PHHWLQJ�,1-3(5621�DQG�DOVR�YLD�=220��LI�\RX�SUHIHU�WR�DWWHQG�RQOLQH� 
 
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��-�SP���3OHDVH�
IHHO� IUHH� WR� FRPH� DIWHU�
�SP� WR� KHOS� VHW� XS�� YLVLW�
ZLWK� HDFK� RWKHU�� VHW� XS�
DXFWLRQ�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� 

+DSS\� VXPPHU�� 7KLV \HDU� LV� PRYLQJ� E\� VR� TXLFNO\� LVQ¶W� LW"� ,� DP� SDUWLFXODUO\� H[FLWHG� EHFDXVH DV� ,�
ZULWH WKLV� WKH�RSHQLQJ�FHUHPRQLHV�IRU�WKH 7RN\R�2O\PSLFV�DUH�RQO\�D�ZHHN�DZD\��$V�DQ�2O\PSLF�FRO�
OHFWRU�WKLV PHDQV�D�ORW�RI�QHZ�2O\PSLF�VWDPSV�DQG�RWKHU�SKLODWHOLF�PDWHULDO�ZLOO VRRQ EH�DYDLODEOH� ,W�DO�
VR�PHDQV�ZH�FDQ�ORRN�IRUZDUG�WR WZR�ZHHNV�RI�DPD]LQJ�VSRUWV FRPSHWLWLRQV��GHVSLWH�WKH�IDFW�WKDW�WKH�
DUHQDV�ZLOO� EH� GHYRLG� RI� OLYH� VSHFWDWRUV� GXH� WR� WKH� RQJRLQJ�&RYLG-��� SDQGHPLF�� ,Q� VRPH�ZD\V� WKLV�
FRXOG�PDNH�IRU�HYHQ�EHWWHU�YLHZLQJ�VLQFH�WKH�HQWLUH�IDQ�IRFXV�ZLOO�QRZ�EH�RQ�79�EURDGFDVW��  ,Q�RWKHU�
QHZV��WKH�*UHDW�$PHULFDQ�6WDPS�6KRZ�LV�FRPLQJ�XS�LQ�&KLFDJR�LQ�HDUO\�$XJXVW�� ,�NQRZ�D�QXPEHU�RI�
RXU� PHPEHUV� DUH� SODQQLQJ� WR� DWWHQG�� ,I� \RX� ZLOO� EH� WKHUH�� SOHDVH� OHW� HLWKHU� -LP� 0F.LQ]LH� RU� PH�
NQRZ�� :H�DUH�KRSLQJ�WR�JHW�D�JURXS�SKRWR�RI�036�PHPEHUV��DQG�FRXOG�DOVR�FRQQHFW�GXULQJ�WKH�PHHW�
LQJ�� +DSS\�VWDPSLQJ�� �7RPDV� 
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/DVW�0RQWK¶V�036�+LVWRU\�4XL]�$QVZHU� 

3KLODWHOLF�5DPEOLQJV� 

JMc 
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6R�� WKLV�PRUQLQJ� ,�RYHUKHDUG�RQ� WKH�QHZV�WKDW�&KLFDJR�ZDV�SXWWLQJ� LQWR�SODFH�D� WUDYHO�EDQ�RQ�0LV�
VRXUL�UHVLGHQWV�EHFDXVH�RI�RXU�&RYLG�³'HOWD�VWUDLQ´�RXWEUHDN���5HDOO\���7KDW�ZDV�DOO�WKH�LQIR�WKH\�JDYH���
/DWHU��EHIRUH�,�VWDUWHG�ZULWLQJ�WKLV��,�GLG�D�OLWWOH�UHVHDUFK���)URP�WKH�FLW\�RI�&KLFDJR¶V�ZHEVLWH� 

͞�ŶǇ�ƵŶǀĂĐĐŝŶĂƚĞĚ�ƉĞŽƉůĞ�ƚƌĂǀĞůŝŶŐ�ĨƌŽŵ�DŝƐƐŽƵƌŝ�Žƌ��ƌŬĂŶƐĂƐ�ĂƌĞ�ĂĚǀŝƐĞĚ�ƚŽ�ŽďƚĂŝŶ�Ă�ŶĞŐĂƟǀĞ��Ks/�-ϭϵ�ƚĞƐƚ�
ƌĞƐƵůƚ�ŶŽ�ŵŽƌĞ�ƚŚĂŶ�ϳϮ�ŚŽƵƌƐ�ƉƌŝŽƌ�ƚŽ�ĂƌƌŝǀĂů�ŝŶ��ŚŝĐĂŐŽ�Žƌ�ƋƵĂƌĂŶƟŶĞ�ĨŽƌ�Ă�ϭϬ-ĚĂǇ�ƉĞƌŝŽĚ�ƵƉŽŶ�ĂƌƌŝǀĂů͘���W,�
ĐŽŶƟŶƵĞƐ�ƚŽ�ƐƚƌĞƐƐ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ŐĞƫŶŐ�ǀĂĐĐŝŶĂƚĞĚ�ĨŽƌ��Ks/�͕�ĂŶĚ�ĂĚŚĞƌĞŶĐĞ�ƚŽ�Ăůů�ŵĂƐŬŝŶŐ�ŐƵŝĚĞůŝŶĞƐ�
ĨŽƌ�ƚƌĂǀĞů͘�͞ 

2K��JRRG����,W�VD\V�XQYDFFLQDWHG�SHRSOH���,�KDYH�EHHQ�YDFFLQDWHG���%XW�ZK\�GR�,�FDUH���)LUVW�,�OLYH�LQ�
0LVVRXUL�DQG�,�SODQ�WR�JR�WR�WKH�³ELJ�VKRZ´�DW�5RVHPRQW���$K��\RX�VD\�5RVHPRQW�QRW�&KLFDJR���%XW�LW�
LV�D�VXEXUE�RI�&KLFDJR�DQG�LI�WKH�PD\RUV�RI�WKHLU�VXEXUEV�DUH�DQ\WKLQJ�OLNH�WKH�PD\RUV�DURXQG�KHUH��
WKH\�FRXOG�LVVXH�WKHLU�RZQ�WUDYHO�EDQ�RQ�0LVVRXULDQV�WRR���,�ZRXOG�QRW�EH�KDSS\�LI�P\�WUDYHO�SODQV�IRU�
$XJXVW�JRW�WRUSHGRHG�EHFDXVH�RI�VRPH�HGLFW�E\�D�FLW\���%HVLGHV�,�KDYH�DOUHDG\�SLFNHG�RXW����VHPL�
QDUV�RU�HYHQWV�,�SODQ�WR�DWWHQG� 

6SHDNLQJ�RI�WKH�VKRZ��LW�ZRXOG�EH�QLFH�LI�$36�DQG�WKH�8636�FRRUGLQDWHG�RQ�D�EHWWHU�VWDPS�LVVXDQFH�
WKDQ� WKH�RQH� WKDW�ZLOO� KDSSHQ�GXULQJ� WKH�VKRZ�� �)LUVW�'D\�FHUHPRQLHV� FDQ�EH� IXQ�DQG�H[FLWLQJ�EXW�
³%DFN\DUG�*DPHV´"� �5HDOO\�� � 7KH� GHVLJQV� ORRN� OLNH� VRPHWKLQJ� D� EHJLQQLQJ� DUW� VWXGHQW� GUHZ� RQ� D�
FRPSXWHU�� � $QG� WKH� JDPHV�� %DGPLQWRQ�� %RULQJ�� � %RFFH�� 1HYHU� SOD\HG�� ZKDW� LV� LW"� � &RUQKROH��:H�
FDOOHG�LW�EHDQ�EDJ�WRVV�DQG�WKH�EHDQ�EDJV�XVXDOO\�HQGHG�XS�EHLQJ�WKURZQ�DW�HDFK�RWKHU�RU�WKH�GRJ��
&URTXHW���2QH�IULHQG�LQ�WKH�QHLJKERUKRRG�KDG�D�VHW���8VXDOO\�VWDUWHG�RXW�JRRG�EXW�TXLFNO\�GHYROYHG�
LQWR�D�IO\LQJ�FURTXHW�EDOO�DW�VRPHRQH���)O\LQJ�GLVF��2K�\RX�PHDQ�)ULVEHH���+LSSLHV�RQ�WKH�EHDFK�ZLWK�
WKHLU�GRJ����+RUVHVKRHV��RQO\�DW�RQH�RI�WKH�JUDQGIDWKHU¶V�DQG�XQGHU�SURWHVW���7HWKHUEDOO��2QO\�DW�WKH�
VFKRRO�\DUG���3LFN-XS�EDVHEDOO��1RZ�ZH�DOO�SOD\HG�EDVHEDOO���%XW�LI�RQH�RI�XV�ZDVQ¶W�DOORZHG�WR�OHDYH�
WKH�VWUHHW�VR� WKDW�ZH�FRXOG�JR�XS� WR� WKH�VFKRRO�DQG�SOD\�RQ� WKH� UHDO�GLDPRQG� WKHQ� LW�ZDVQ¶W� LQ� WKH�
EDFN��LW�ZDV�LQ�WKH�IURQW�\DUGV���7KDW�ZD\�QR�IHQFH�FOLPELQJ�WR�JHW�WKH�EDOO�DQG�LW�ZDV�D�WHVW�WR�VHH�ZKR�
FRXOG�JHW�WKH�FORVHVW�WR�KLWWLQJ�WKH�SODWH�JODVV�ZLQGRZ�RQ�WKH�ODG\¶V�KRXVH�DFURVV�WKH�VWUHHW�ZLWKRXW�
EUHDNLQJ� LW�� � �1R�RQH�EURNH�LW�EXW�ZH�FDPH�FORVH�VHYHUDO� WLPHV�� �0RVWO\� WKH�EDFN\DUG�JDPHV�IRU�XV�
FRQVLVWHG�RI�GLJJLQJ�KROHV�DQG�SOD\LQJ�DUP\�PHQ���:KLFK�DURXQG�WKH��WK�RI�-XO\�LQYROYHG�EORZLQJ�XS�
WKH�DUP\�PHQ�DQG�EDWWOHVKLS�PRGHOV�ZH�KDG�PDGH�ZLWK�ILUHFUDFNHUV���*HH��ZKDW�ZH�FRXOG�KDYH�GRQH�
ZLWK� WKH� ILUHFUDFNHUV� RI� WRGD\�� � 1RZ� LQ� FROOHJH�� RQH� RI�P\� IUDWHUQLW\� EURWKHUV� EURXJKW� � VRPH� ODZQ�
GDUWV���7KRVH�ZHUH�IXQ�EXW�ZLWK�WKH�FRPELQDWLRQ�RI�DGXOW�EHYHUDJHV�DQG�SRLQW\�PHWDO��LW�PHDQW�D�WULS�WR�
WKH�(5�IRU�RQH�EURWKHU���'R�\RX�VLQFH�D�SDWWHUQ�KHUH���<HV��ER\V�RI�P\�HUD�FRXOG�EH�GHVWUXFWLYH�DQG�
QRQH�RI�RXU�JDPHV�LQYROYHG�WKH�JLUOV�RI�WKH�QHLJKERUKRRG���,�JXHVV�WKH\�GLGQ¶W�OLNH�EDVHEDOO�RU�DUP\�
PHQ���6R�WKDQNV�8636�IRU�EULQJLQJ�EDFN�JRRG�PHPRULHV�RQ�VRPH�XJO\�VWDPSV� 

2XU�FOXE�KDV�KDG�PDQ\�QDPHV�LQ�WKH�SDVW���&DQ�\RX�PDWFK�WKH�QDPH�ZLWK�WKH�
\HDU�WKDW�FOXE�QDPH�ZDV�RIILFLDOO\�DGRSWHG" 

����0LGZHVW�3KLODWHOLF�6RFLHW\�����������������������������������������������������$������ 
����.DQVDV�&LW\�6WDPS�&OXE��������������������������������������������������������%������ 
����3KLODWHOLF�6RFLHW\�RI�.DQVDV�&LW\�0R�DQG�.V�����������������������&������ 
����0LGZHVW�3KLODWHOLF�6RFLHW\�RI�.DQVDV�&LW\��0R��������������������'������ 
����.DQVDV�&LW\�6WDPS�&ROOHFWRU�&OXE����������������������������������������(������ 
 

$QVZHU��2XU�FXUUHQW�QDPH�����ZDV�RIILFLDOO\�DGRSWHG�LQ������ZKHQ�WKH�FOXE�ZDV�ILUVW� LQ�
FRUSRUDWHG�LQ�WKH�6WDWH�RI�0LVVRXUL���7KH�VDPH�QDPH�ZDV�XVHG�DJDLQ�ZKHQ�LW�ZDV�LQFRUSR�
UDWHG�LQ������DQG�UHFHLYHG�LWV�����F�����QRQ-SURILW�VWDWXV�IURP�WKH�8�6�� ,QWHUQDO�5HYHQXH�
6HUYLFH�� 
��%����������(����������'����������$����������&����� 
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6WDPS�7LS� 

+DYH�\RX�HYHU�KDG�WURXEOH�GHWHUPLQLQJ�WKH�SHUIRUDWLRQV�RQ�D�VWDPS����,W�
FRXOG�EH�\RXU�SHUI�JDXJH���7KHUH�LV�D�GLIIHUHQFH�DV�,�UHFHQWO\�OHDUQHG�DW�
EUHDNIDVW� D� IHZ�6XQGD\V�DJR� IURP�%RE�%XUQH\�� �+H�VKDUHG�ZLWK� WKH�
JURXS�WKDW�PRUQLQJ��WKH�GLIIHUHQFH�EHWZHHQ�SHUI�JDXJHV�DQG�KRZ�\RX�
PHDVXUH�WKH�VWDPS���7KH�RQH�WKDW�LV�LQ�WKH�UHG�SDFNDJLQJ�LV�IURP�6WDQ�
OH\�*LEERQV� DQG� LV� TXLWH� QLFH� DQG� YHU\� DFFXUDWH�� � $QG� WKH� OLQHV� DUH�
PXFK�PRUH� SURQRXQFHG��PDNLQJ� LW� HDVLHU� WR� GHWHUPLQH� WKDQ�ZLWK� WKH�
6FRWW� SHUI� JDJH�� � 7KH� ROG�PHWDO� RQH�ZKLOH� DGHTXDWH� IRU� FODVVLF�8�6��
VWDPSV��LW�GRHVQ¶W�PHDVXUH�DQ\WKLQJ�OHVV�WKDQ����VXFK�DV������� 

*HWWLQJ�DQ�DFFXUDWH�PHDVXUHPHQW�RQ� WKH�SHUIV�RI�D�VWDPS�FDQ�PHDQ�
WKH�GLIIHUHQFH�RI�D�FRPPRQ�VWDPS�ZRUWK�OHVV�WKDQ�D�GROODU�WR�D�VWDPS�
YDOXHG�HQRXJK�WR�UHWLUH���0DNH�VXUH�\RX�JHW�D�JRRG�JDXJH�DQG�FKHFN�
ZKDW�\RX�KDYH���$OVR�LI�RQH�RU�WZR�VLGHV�VHHP�RII�ZKHQ�XVLQJ�D�EHWWHU�
JDXJH��LW�FRXOG�EH�EHFDXVH�LW�ZDV�UHSHUIHG�E\�VRPHRQH�LQ�WKH�SDVW� 

,�KDYH�VLPSOLILHG�DQG�FRQGHQVHG�PXFK�RI�ZKDW�%RE�VKDUHG�ZLWK�XV�WKDW�
PRUQLQJ�EXW�LW�ZDV�D�QLFH�OLWWOH�UHIUHVKHU�FRXUVH�RQ�WKLV�VXEMHFW���6R�FRPH�RXW�WR�:LQVWHDG¶V�DW�,-����	�5RH�
RQ�6XQGD\�PRUQLQJV�VRPHWLPH���<RX�QHYHU�NQRZ�ZKDW�\RX�PLJKW�OHDUQ���� 

 

 

&RQWLQXHG�RQ�SJ��� 

(OHDQRU�RI�$TXLWDLQH� 

7KH�/LRQ�LQ�:LQWHU�LV�SHUKDSV�RQH�RI�P\�IDYRULWH�PRYLHV���
,W� VWDUV�� .DWKDULQH� +HSEXUQ�� 3HWHU� 2¶7RROH� DQG� D� YHU\�
\RXQJ�$QWKRQ\�+RSNLQV��\RX�NQRZ�6LOHQFH�RI�WKH�/DPEV�
JX\����$�\RXQJ�7LPRWK\�'DOWRQ�RI�ODWHU�-DPHV�%RQG�IDPH��
ZDV�DOVR� LQ� WKLV������ILOP�SOD\LQJ� WKH�SDUW�RI�3KLOOLS� ,,�RI�
)UDQFH���:KLOH�WKH�ILOP�LV�ORRVHO\�EDVHG�RQ�.LQJ�+HQU\�,,�

RI�(QJODQG��3HWHU�2¶7RROH���
(OHDQRU� RI� $TXLWDLQH�
�.DWKDULQH� +HSEXUQ�� DQG�
WKUHH� RI� WKHLU� VRQV�� *HRI�
IUH\� ,,� �-RKQ�&DVWOH���5LFK�
DUG� WKH�/LRQKHDUW� �$QWKRQ\�
+RSNLQV�� DQG� -RKQ� �1LJHO�
7HUU\���LW��OLNH�VR�PDQ\�+RO�
O\ZRRG� ILOPV� GRHVQ¶W� UHDOO\� IROORZ�
WKH� DFWXDO� KLVWRU\� WRR� FORVHO\�� � %XW�
WKDW� UHDOO\� GRHVQ¶W� PDWWHU� EHFDXVH�
WKH� DFWLQJ� DQG� WKH� GLDORJXH�PDNH� XS� IRU� LW�� � 7KH� YHUEDO� VSDULQJ� EHWZHHQ�
+HSEXUQ�DQG�2¶7RROH�PDNHV�\RX�ZDQW�WR�UHZLQG�DQG�ZDWFK�LW�RYHU�DQG�RYHU�� 

%XW�ZKR�ZDV� WKLV�(OHDQRU�RI�$TXLWDLQH"� �%RUQ� LQ�VRXWKHUQ�)UDQFH� LQ�������
VKH�EHFDPH�RQH�RI�WKH�PRVW�SRZHUIXO�DQG�LQIOXHQWLDO�ILJXUHV�GXULQJ�WKH�0LG�
GOH�$JHV�EHFDXVH�RI� WKH�YDVW� ODQG�KROGLQJV�VKH� LQKHULWHG�DW�DJH����� �0RVW�

VRXJKW� DIWHU� EULGH�� VKH� EHFDPH�4XHHQ� RI� )UDQFH� DIWHU�PDUU\LQJ� .LQJ� /RXLV���
7KH�PDUULDJH�KDG�GLIILFXOWLHV�DQG�WKH\�VRXJKW�DQ�DQQXOPHQW��ZKLFK�ZDV�JUDQW�

HG�E\�UHDVRQ�RI�FRQVDQJXLQLW\��UHODWHG�E\�EORRG���� 

0R]DPELTXH��<HDU������ 
.DWKDULQH�+HSEXUQ�6KHHW 

)UDQFH������ 
(OHDQRU�RI�$TXLWDLQH 

,PDJH�OLNHQHVV�IURP�WKH�PRYLH 



&RQWLQXHG�IURP�SJ��� 

6KH�WKHQ�PDUULHG��.LQJ�+HQ�
U\� ,,�RI�(QJODQG��EHDULQJ�KLP�
PDQ\� FKLOGUHQ�� � 7KUHH� RI�
ZKLFK� HYHQWXDOO\� UXOHG� (QJ�
ODQG�� DOWKRXJK� DW� GLIIHUHQW�
WLPHV�� �+HQU\� ,,,�GLHG�\RXQJ��
+H� GLGQ¶W� PDNH� LW� LQWR� WKH�
PRYLH�� � 7KHQ� 5LFKDUG� EH�
FDPH� NLQJ� EXW� ZDV� DZD\�
PRVW� RI� KLV� UHLJQ� ILJKWLQJ� LQ�
WKH� &UXVDGHV�� � � 7KHQ� FDPH�
.LQJ� -RKQ�� ZKRVH� IDPH� WR�
GD\� FDPH� RXW� RI� WKH� VWRULHV�
RI� 5RELQ� +RRG�� � -RKQ�� RI�
FRXUVH��ZDV� WKH�YLOODLQ� LQ� WKH�
VWRULHV�� �%XW�KLV� ODVWLQJ� OHJD�
F\�ZDV� ORRVLQJ� WKH�'XFK\�RI�
1RUPDQG\� DQG� PRVW� RI� KLV�

RWKHU�)UHQFK�ODQGV�WR�.LQJ�3KLOLS�,,�
RI�)UDQFH�� �7RZDUGV�WKH�HQG�RI�KLV�
UHLJQ��WKHUH�ZDV�D�UHYROW�RI�WKH�%DU�
RQV�ZKLFK�OHG�WR�WKH�FUHDWLRQ�RI�WKH�

0DJQD�&DUWD���7KH�0DJQD�&DUWD�LV�FRQVLGHUHG�E\�VFKRODUV�DV�RQH�RI�WKH�
IRXQGLQJ�GRFXPHQWV�WKDW� OHG�WR�FRQVWLWXWLRQDO�JRYHUQPHQW�RI� WKH�8QLWHG�
.LQJGRP�DQG�ZDV�DOVR�DQ�LQVSLUDWLRQ�IRU�RXU�IRXQGLQJ�IDWKHUV�LQ�GHYHORS�
LQJ�RXU�FRQVWLWXWLRQ��� 

 
 
 
 

,I�\RX�DUH�WLUHG�RI�DOO�WKH�VXSHU�
KHUR�PRYLHV�DQG� WKH�PLQGOHVV�

FRPHGLHV�RI�WRGD\��FKHFN�RXW�7KH�/LRQ� LQ�:LQWHU�� �%H�VXUH�WR�SD\�
FORVH�DWWHQWLRQ��7KH�GLDORJXH�LV�UDSLG�ILUH��HVSHFLDOO\�EHWZHHQ�+HS�
EXUQ�DQG�2¶7RROH¶V�FKDUDFWHUV��� 
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6WLOO�DYDLODEOH�WKURXJK�WKH� 
5R\DO�0DLO�ZHEVLWH 

*UHDW�%ULWDLQ��<HDU������ 
-DPHV�%RQG�6KHHW 
7LPRWK\�'DOWRQ� 

)LUVW�5RZ��)DU�5LJKW 

8�6������� 
���WK�$QQLYHUVDU\� 
RI�WKH�0DJQD�&DUWD 

,YRU\�&RDVW��<HDU������ 
$QWKRQ\�+RSNLQV 

'HFODUHG�LOOHJDO�E\�JRYHUQPHQW�DX�
WKRULWLHV��QRWHG�RQO\�LQ�6FRWW¶V 

7KH�*DPELD������ 
�<HDU������ 

+HQU\�,,—%ULWLVK�0RQDUFKV 

JMc 



)RU� KLV� VHFRQG� $QWDUFWLF�
H[SHGLWLRQ������-�����5HDU�
$GPLUDO� 5LFKDUG� (�� %\UG�
KDG� D� VHW� RI� ��� SRVWFDUGV�
SULQWHG�WR�VHOO�WR�KHOS�UDLVH�
PRQH\�WR�ILQDQFH�WKH�H[SH�
GLWLRQ���7KHVH�ZHUH�WKH�RIIL�
FLDO�SRVWFDUGV�IRU�WKH�H[SH�
GLWLRQ� DQG� WKH� LPDJHV� RQ�
WKH�FDUGV�ZHUH�IURP�SKRWR�
JUDSKV� WDNHQ� GXULQJ� KLV�
ILUVW� H[SHGLWLRQ� WR� WKH� $QW�
DUFWLF� LQ����–������ $� IHZ�
VHWV� RI� WKH� FDUGV� ZHUH� LQ�
DGYHUWHQWO\�SULQWHG�ZLWK�WKH�
LPDJHV� UHYHUVHG� DQG� DUH�
PRUH�GLIILFXOW�WR�ILQG� 
 
7KH� FDUGV� ZHUH� VWDPSHG�
ZLWK� D� ER[HG� FDFKHW� WKDW�

UHDG� ³*UHHWLQJV� IURP� %\UG� ([SHGLWLRQ� ,,�� 7KHVH�
FDUGV�ZHUH�FDUULHG�IURP�WKH�8QLWHG�6WDWHV�WR�/LWWOH�
$PHULFD� RQ� WKH� ,FH� %UHDNHU� 6�� 6�� %HDU� RI�2DN�
ODQG�´�7KH�SRVWFDUGV�ZHUH� IUDQNHG�ZLWK� WKH�%\UG�
$QWDUFWLF� ([SHGLWLRQ� VWDPS�� 6FRWW� QXPEHU� �����
DQG� VLJQHG� E\� 5REHUW� $�� -�� (QJOLVK�� 861�� ZKR�
KDG� YROXQWHHUHG� WR� VHUYH� DV� WKH� FDSWDLQ� RI� WKH�
%HDU� RI� 2DNODQG�� 7KH� FDUGV� FDQ� EH� IRXQG� PD�
FKLQH�FDQFHOOHG�RQ�-DQXDU\����DQG�KDQG�FDQFHO�
ODWHG�-DQXDU\���������� 
 
%HDU�ZDV�D�ZRRGHQ-KXOOHG�VKLS�EXLOW� LQ�6FRWODQG�
����� DV� DQ�$UFWLF� VHDOLQJ� YHVVHO�� 7KH� VKLS�ZDV�
SXUFKDVHG�E\�WKH�86�JRYHUQPHQW� LQ������IRU� WKH�
VHDUFK�DQG�UHVFXH�RI�WKH�*UHHO\�$UFWLF� 

6HFRQG�$QWDUFWLF�([SHGLWLRQ�RI�%\UG�E\�0LFKDHO�.HLO� 

+DQG-FDQFHOOHG�SRVWFDUG�ZLWK�FDFKHW�DQG�VLJQDWXUH� 

%HDU�RI�2DNODQG�DW�DQFKRU��2DNODQG��&DOLIRUQLD��FLUFD�
�������5HDO�SKRWR�� 

&DSWDLQ�5REHUW�(QJOLVK��OHIW��ZLWK�$GPLUDO�%\UG�
RQ�WKH�GHFN�RI�WKH�%HDU�RI�2DNODQG�������� 

�5HDO�SKRWR�� 
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&RQWLQXHG�RQ�SJ��� 



([SHGLWLRQ�� /DWHU� %HDU� ZDV�
WUDQVIHUUHG� WR� WKH� 5HYHQXH�
6HUYLFH� DQG� IRU� WKH� QH[W� ���
\HDUV� SDWUROOHG� $ODVNDQ� ZD�
WHUV�� )URP� ����� XQWLO� �����
VKH� ZDV� GRFNHG� LQ� 2DNODQG��
&DOLIRUQLD�DV�D�IORDWLQJ�PXVH�
XP�� %\UG� SXUFKDVHG� KHU� LQ�
����� IRU� �������DQG�KDG�KHU�
UHILWWHG�IRU�KLV�VHFRQG�$QWDUF�
WLF�H[SHGLWLRQ� 

 

$OO� SRVWFDUGV� DQG� SLFWXUHV�
DUH�IURP�0LFKDHO¶V�SHUVRQDO�
FROOHFWLRQ� 

0DFKLQH-FDQFHOOHG�SRVWFDUG� 

7KH� PRVW� SRSXODU��
DQG� WKHUHIRUH� PRVW�
GLIILFXOW� WR� ILQG�� SRVW�
FDUG� IURP� WKH� VHW� LV�
WKLV�RQH�WKDW�SLFWXUHV�
D� EXQFK� RI� (VNLPR�
VOHG� GRJ� SXSSLHV��
7KH� (VNLPR� GRJV�
ZHUH�XVHG� WR�SXOO� WKH�
VOHGV�XVHG�GXULQJ�WKH�
H[SHGLWLRQ� 

$QRWKHU�KLJKO\�VRXJKW-�DIWHU�
SRVWFDUG�IURP�WKH�VHULHV�VKRZV�
WKH�)OR\G�%HQQHWW��WKH�SODQH�
%\UG�IOHZ�RYHU�WKH�6RXWK�3ROH� 
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%ULQJ�$�6WDPS�RU�7ZR�7R�6HH�,I�,7�*/2:6� 

7KLV�PRQWK¶V�SURJUDP�ZLOO�KDYH�D�EULHI�RYHUYLHZ�RI�WDJJLQJ�DQG�SDSHUV�XVHG�WKDW�
OXPLQHVFH�� � 7KHQ�ZH�ZLOO� GLP� WKH� OLJKWV� DQG� VKRZ� \RX� DFWXDO� H[DPSOHV�� � ,I� \RX�
KDYH� VRPHWKLQJ� WKDW� \RX� VXVSHFW� LV� XQWDJJHG�� WDJJHG� RU� QRW� VXUH�� WKHQ� SOHDVH�
EULQJ�LW�ZLWK�\RX�WR�WKH�PHHWLQJ�DQG�ZH�ZLOO�FKHFN�LW�RXW���:H�
ZLOO� KDYH� VKRUW� DQG� ORQJ-ZDYH� OLJKWV� WR� FKHFN� WKH� YDULRXV�
W\SHV�RI�WDJJLQJ����:KR�NQRZV��RQH�RI�\RX�PD\�KDYH�D�UHDO�
ILQG� LQ� \RXU� FROOHFWLRQ� DQG� ZH� ZLOO� DOO� GLVFRYHU� LW� WRJHWKHU���
:KDW�IXQ� 

7LPH�7R�6LJQ�8S��IRU�WKH�2FWREHU�/XQFKHRQ� 

%HIRUH� \RX� NQRZ� LW� WKH�2FWREHU�036� /XQFKHRQ�ZLOO� EH� KHUH�� � 7KH� OLEUDU\� LQ�
6KDZQHH� LV�RND\�ZLWK�XV�KDYLQJ� IRRG� �DV� ORQJ�DV� WKH�PDLQ�GHVN�FDQ�KDYH�D�
ELWH��� � $Q\ZD\�� EH� SUHSDUHG� WR� SD\� ���� IRU� \RXUVHOI� DW� WKH� $XJXVW�PHHWLQJ���
7KH�WUHDVXU\�ZLOO�FRYHU�WKH�GLIIHUHQFH���<RX�ZLOO�DOVR�YRWH�IRU�WZR�PHDWV���7KH�
PRVW�SRSXODU�ZLOO�EH�RUGHUHG�IURP�.&�-RH¶V�%DU-%-4XH�DORQJ�ZLWK�WZR�VDODGV��
UROOV��DQG�EDNHG�EHDQV���:H�DVN�WKDW�\RX�EULQJ�\RXU�RZQ�EHYHUDJH��SUHIHUDEO\�

LQ�D�VFUHZ-WRS�FRQWDLQHU���&RRNLHV�ZLOO�EH�SURYLGHG�IRU�GHVVHUW� 
 
,I�\RX�DUH�XQDEOH�WR�DWWHQG�WKH�$XJXVW�PHHWLQJ�SD\PHQW�PD\�EH�PDGH�WR�$UPHQ�LQ�6HSWHPEHU���%DUED�
UD�LV�JRLQJ�URFN�FROOHFWLQJ���9RWLQJ�ZLOO�KDYH�FORVHG�HIIHFWLYH�WKH�$XJXVW�PHHWLQJ� 

([KLELWLQJ�7LPH�6RRQ� 

7KH�HQWU\�IRUP�IRU�RXU������&OXE�([KLELWLQJ�LV�QRZ�DYDLODEOH�RQ�WKH�
036�ZHEVLWH���%DUEDUD�&URPSWRQ�ZLOO�EH�SDVVLQJ�RXW�FRSLHV�WR�WKRVH�
ZKR� KDYH� DOUHDG\� H[SUHVVHG� DQ� LQWHUHVW� LQ� HQWHULQJ� D� QLQH� SDJH�
IUDPH�� �3OHDVH�QRWH� WKDW� WKH� FRQWHQWV� RI� WKH� HQWU\� IRUP� UHIHUHQFHV�
WKH�:DOGR�/LEUDU\���&RYLG-���LV�FKDOOHQJLQJ�XV�WKLV�\HDU�WRR���$W�WKLV�
WLPH�ZH�DUH�XQDEOH�WR�VWDWH�GHILQLWHO\�WKDW�036�ZLOO�EH�DEOH�WR�PHHW�
DW� WKDW� VLWH� LQ�'HFHPEHU�� �$Q�DOWHUQDWH� VLWH� LV� WKH� -RKQVRQ�&RXQWU\�
/LEUDU\� LQ� 6KDZQHH� ZKHUH� ZH� KDYH� EHHQ� PHHWLQJ� RU� WKH� GHFLVLRQ�
PLJKW�QHHG�WR�EH�PDGH�WR�GR�H[KLELWLQJ�UHPRWHO\���,I�WKH�ODVW�RSWLRQ�LV�
FKRVHQ�WKH�H[KLELWV�ZLOO�QHHG�WR�EH�VFDQQHG�LQWR�D�3')�ILOH���%RE�%XU�
QH\�ZLOO�DVVLVW�XV�ZLWK�WKDW���,Q�DQ\�HYHQW��VWD\�WXQHG�DQG�OHW¶V�KDYH�DQ�DZHVRPH������&OXE�([KLELWLQJ�� 

%ORFN�7DJJLQJ 

2YHUDOO�7DJJLQJ 

7KDQNV� WR� 6WDPS� 6PDUWHU¶V� ZHEVLWH�
IRU�WKH�LPDJHV� 
 
)RU�WKH�8�6��WDJJLQJ�GDWDEDVH�JR�WR� 
 
KWWSV���VWDPSVPDUWHU�RUJ�IHDWXUHV�
7DJJLQJB+RPH�KWPO 

0HPEHU�%RE�%DOW]HOO�ZLWK�KLV�*ROG�
ZLQQLQJ�H[KLELW���³�6WDPS�6HFUHWV�

+LGLQJ�LQ�3ODLQ�6LJKW´ 
'HFHPEHU����� 



+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU���7KDQNV�WR�+LVWRULDQ�%RE�%���0LFKDHO�.��%DUEDUD�&��DQG�%RE�%XUQH\�IRU�WKHLU�
FRQWULEXWLRQV���<RX�FDQ�FRQWULEXWH�WRR�E\�HPDLOLQJ�PH�IRU�QH[W�PRQWK¶V�LVVXH���'HDGOLQH� IRU� WKH�6HSWHPEHU� LVVXH�ZLOO�
EH�$XJXVW���WK��+DSS\�VWDPSLQJ���-LP�0F 

$UH� \RX� JRLQJ� WR� WKH� ELJ�
VKRZ"� �0DQ\�RI�XV�DUH�PDN�
LQJ� WKH� WUHN� WR� &KLFDJR���
'RQ¶W� EH� OHIW� RXW�� � <RX� FDQ�
ILQG�RXW�WKH�GHWDLOV�DW�WKH�$36�
ZHEVLWH�� VWDPSV�RUJ�� � ,W� ZLOO�
EH�JUHDW�IXQ� 

/HW� 7RPDV� RU� ,� NQRZ� LI� SODQ�
QLQJ� WR� DWWHQG�� � :H� KRSH� WR�
JHW�VRPH�JURXS�SLFWXUHV��OLNH�
ZH�GLG�WZR�\HDUV�DJR�LQ�2PDKD� 

 

:H�ZLOO�PHHW� DW� 'DOH¶V� ERRWK� �6WDPS6PLWK� ERRWK� ����-����� RQ�
)ULGD\��$XJXVW���WK�DW�����SP�IRU�WKH�SLF���3OHDVH�PDNH�LW�LI�SRV�
VLEOH� 
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3DUW�RI�WKH�JURXS�DW�WKH�$36�VKRZ�LQ�
2PDKD�1(������ JMc 


