
6HSWHPEHU����� 
 

,Q�3HUVRQ�RU�E\�=RRP 
1HZ�/RFDWLRQ 

-RKQVRQ�&RXQW\�/LEUDU\ 
������:���WK�6W� 

6KDZQHH���.6������� 
6DWXUGD\��6HSWHPEHU�� 

*DWKHU�DW�����SP� 
0HHWLQJ�VWDUWV�DW�����SP 

=RRP�OLQN�,QIR�ZLOO� 
FRPH�WR�\RXU�HPDLO 

2XU�6HFUHWDU\�5HSRUWV�:KDW�<RX�0LVVHG� 
0HPEHUV�SUHVHQW�RU�RQ�=RRP������ZLWK���PHPEHUV�RQ�=RRP�� 
 
7UHDVXUHU��1R�UHSRUW��$UPLQ�GLG�EULQJ�XS�WKH�QHHG�IRU�D�ODUJHU�PHHWLQJ�SODFH�WKDQ�ZKDW�WKH�FXUUHQW�OLEUDU\�RIIHUV��,W�
VHHPV�WKDW�VHYHUDO�PHPEHUV�DUH�LQ�DJUHHPHQW��,I�VRPHRQH�NQRZV�RI�D�EHWWHU�ORFDWLRQ��SOHDVH�FRQWDFW�0LFKDHO�VR�
KH�FDQ�FKHFN�LW�RXW� 
 
0HPEHUVKLS��:H�KDYH�RQH�QHZ�PHPEHU��-RH�0RRUH���:HOFRPH� 
 
6HFUHWDU\��)LUVW-FODVV�SRVWDJH�LV�JRLQJ�XS�WR�����RQ�$XJXVW�����8636�KDV�DQQRXQFHG�WKDW�GHOLYHU\�WLPHV�ZLOO�
FKDQJH�IURP�WKH�FXUUHQW��-��GD\�WDUJHW�WR��-��GD\V�IRU�����RI�ILUVW-FODVV�PDLO�EHJLQQLQJ�2FWREHU�����&RQJUDWXODWLRQV�
WR�%RE�%DOW]HOO�IRU�WKH�SXEOLFDWLRQ�RI�KLV�DUWLFOH�³$Q�([KLELW�,V�%RUQ�)URP�$�6WRU\´�LQ�WKH�ODWHVW�LVVXH�RI�7KH�3KLODWHOLF�
([KLELWRU� 
 
/LEUDULDQ��1R�RQH�LV�XVLQJ�WKH�OLEUDU\�� 
 
+LVWRULDQ��1RWKLQJ�WR�UHSRUW� 
 
)LUVW�9LFH-3UHVLGHQW¶V�5HSRUW��7KH�:DOGR�/LEUDU\�UHPDLQV�XQDYDLODEOH��7KH�6HSWHPEHU�DQG�2FWREHU�PHHWLQJV�ZLOO�
EH�DW�WKH�FXUUHQW�ORFDWLRQ��%HFDXVH�WKH�2FWREHU�PHHWLQJ�LQFOXGHV�RXU�DQQXDO�OXQFKHRQ�WKH�PHHWLQJ�ZLOO�EH�IURP����
XQWLO��� 
 
6HFRQG�9LFH-3UHVLGHQW¶V�5HSRUW��1RWKLQJ�WR�UHSRUW� 
 
1HZVOHWWHU��1RWKLQJ�WR�UHSRUW�� 
 
2OG�EXVLQHVV��0RQH\�IRU�WKH�OXQFKHRQ������HDFK��ZDV�FROOHFWHG�WRGD\�RU�FDQ�EH�WXUQHG�LQ�WR�$UPLQ�DW�WKH�6HSWHP�
EHU�PHHWLQJ��(QWU\�IRUPV�IRU�'HFHPEHU�H[KLELWV�DUH�DYDLODEOH��6R�IDU�RQO\���PHPEHUV�KDYH�FRPPLWWHG�WR�SDUWLFLSDW�
LQJ��� 
1HZ�%XVLQHVV��1RQH� 
 
6KRZ-DQG-7HOO��5RJHU�KDG�D�PDJQLILFDWLRQ�FDPHUD�PDGH�E\�WKH�+D\HU�&RPSDQ\�WKDW�LV�XVHIXO�IRU�FORVHXS�ZRUN��
$UPLQ�VKDUHG�)UDQFH-+RQJ�.RQJ��&KLQD�MRLQW�LVVXH��ZLWK�WKH�HPSKDVLV�RQ�WKH�+RQJ�.RQJ��&KLQD�FRXQWU\�QDPH��
0LNH�KDG�VRPH�FRYHUV�DQG�SKRWRV�UHODWHG�WR�WKH�DWWDFN�RQ�3HDUO�+DUERU—WKLV�\HDU�ZLOO�PDUN�WKH���WK�DQQLYHUVDU\�RI�
WKH�HYHQW�� 
 
$QQRXQFHPHQWV� 
 :LFKLWD�6KRZ—$XJ����-����2PDKD—6HSW����-��� 
 *ODGVWRQH—+DV�EHHQ�FDQFHOOHG 
 (	'�$XFWLRQ�LV�WRPRUURZ��$XJ��� 
3URJUDP��+RZ�WR�XVH�D�EODFNOLJKW�WR�LGHQWL�
I\�WDJJHG�VWDPSV��6HYHUDO�GLIIHUHQW�XQLWV�
ZHUH�RQ�GLVSOD\�DQG�GHPRQVWUDWHG� 

5HVSHFWIXOO\�VXEPLWWHG� 
0LFKDHO�.HLO 

The 
 Messenger 
7RPDV�*ULHEOLQJ��3UHVLGHQW��WOJLQNF#\DKRR�FRP� 
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ZLOO� EH� WKH�PRVW� SRSXODU� DQG� LV� D� JUHDW� GHVLJQ���
1RW� VXUH� DERXW� WKH� UHVW�� � :KDW� DUH� \RXU�
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WHU���2QO\�WZR�PRUH�DQQRXQFHG�IRU�WKH�UHVW�RI�WKH�
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dĞĂƐĞƌ�ĨŽƌ�ŶĞǆƚ�ŵŽŶƚŚ͊ 



7KH�3UHVLGHQW¶V�&RUQHU� 

127,&(��0((7,1*�,1-3(5621�,6�%$&.��� 
7KH�6(37(0%(5�PHHWLQJ�IRU�036�ZLOO�EH�KHOG�RQ�6DWXUGD\��6HSWHPEHU��WK�DW���
SP�� �:H�ZLOO�EH�PHHWLQJ� ,1-3(5621�DQG�DOVR�YLD�=220��LI�\RX�SUHIHU� WR�DWWHQG�
RQOLQH����$�OLQN�ZLOO�EH�VHQW�WKURXJK�\RXU�HPDLO� 
 
7KH�1(:�/2&$7,21�,6� 
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: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� 

:HOO�WKH�*UHDW�$PHULFDQ�6WDPS�6KRZ��FR-KRVWHG�E\�WKH�$PHULFDQ�3KLODWHOLF�6RFLHW\��WKH�
$PHULFDQ�7RSLFDO�$VVRFLDWLRQ��DQG�WKH�$PHULFDQ�)LUVW�'D\�&RYHU�6RFLHW\� ZDV�KHOG ODVW�
ZHHNHQG�LQ�WKH�&KLFDJR�DUHD��6HYHUDO�RI�XV�ZHQW�DQG�KDG�D�JUHDW�WLPH��:H�SDUWLFXODUO\�
HQMR\HG�WKH�URDG�WULS�ZLWK�IULHQGV��,�NQRZ�ZH�DOO IRXQG�D�FRXSOH�QHZ�LWHPV�IRU�RXU�FROOHF�
WLRQV� 0D\EH� HYHQ� VRPHWKLQJ� IRU� D� IXWXUH� H[KLELW�� +HUH¶V� KRSLQJ� IRU� PRUH VXFFHVVIXO�
VWDPS�VKRZV�RQ�XSFRPLQJ�FDOHQGDUV�� �7RPDV� 
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:HOO��ZH�PDGH�LW�WR�&KLFDJR���7KH�ELJ�VKRZ��7KH�*UHDW�$PHULFDQ�6WDPS�6KRZ�NQRZQ�DV�*$66���,W�
ZDV�D�ORW�RI�IXQ�DQG�WKH\�VHHPHG�WR�KDYH�JRRG�DWWHQGDQFH�E\�ERWK�WKH�GHDOHUV�DQG�EX\HUV���,�FHUWDLQ�
O\�KDG�QR�WURXEOH�SDUWLQJ�ZLWK�P\�PRQH\���:DVQ¶W�VXUH�,�ZDV�JRLQJ�WR�
PDNH� LW�� � +DG� QRW� IHOW� ZHOO� EHIRUH�ZH� OHIW� EXW� ,� JRW� WHVWHG�� QHJDWLYH�
DJDLQ���*RRG���%XW�EHLQJ�GUXJJHG�XS�RQ�VLQXV�PHGLFDWLRQ�PD\�QRW�EH�
WKH�ZLVHVW� WKLQJ�ZLWK�D�FKHFN�ERRN�DQG�FDVK�LQ�KDQG�DW� WKH�ELJ�$36�
VKRZ�� � ,� ERXJKW�D�ELUWKGD\�SUHVHQW� IRU�P\VHOI� WKDW�ZHHN�� �$�86�����
PLQW��RULJLQDO�JXP�� �:RZ�DQG�IRXU�PDUJLQV��FHUWHG�DOVR�� � ,� IHOW� OLNH� LW�
ZDV�D�JUHDW�GHDO�DQG�,�QHYHU�WKRXJKW�,�ZRXOG�DFTXLUH�WKLV��LQ�WKLV�FRQ�
GLWLRQ�� �:KDW�GLG� \RX� ILQG�DW� WKH� VKRZ� WKDW�JRW� \RX�H[FLWHG"� �6KDUH�
ZLWK�WKH�JURXS�E\�ZULWLQJ�VRPHWKLQJ�XS�DQG�VHQGLQJ�LW�WR�PH��� 

%HFDXVH� ,� UHDOO\� IHOW� ZRUVH� DIWHU� FRPLQJ�
EDFN� IURP� &KLFDJR�� ,� KDYHQ¶W� GRQH� PXFK�
ZLWK�P\�RWKHU�SXUFKDVHV�� �3URMHFWV� IRU�DQ�
RWKHU� WLPH�� � %\� WKH� ZD\�� IRU� WKRVH� RI� \RX�
WKDW�ZHUH�FRQFHUQHG�� ,� WHVWHG�DJDLQ�DIWHU� ,�
JRW�EDFN�DQG�\XS��QHJDWLYH�DJDLQ���,�IHHO�IRU�
WKRVH�RI�\RX�WKDW�KDYH�D�FRQVWDQW�VPRNHU¶V�
KDFN���7KH�ORRNV�\RX�JHW�QRZ�DUH�QRW�QLFH���
,�DWWHQGHG�VRPH�UHDOO\�JUHDW�VHPLQDUV�EXW�D�
FRXSOH�,�KDG�WR� OHDYH��QRW�EHFDXVH�WKH\�ZHUHQ¶W� LQWHUHVWLQJ�EXW�EHFDXVH�,�
FRXOG� QRW� VWRS� FRXJKLQJ�� � %HWWHU� WR� OHDYH�� � 3HUKDSV� D� QHZ� VHPL-SRVWDO�
VKRXOG�EH�FUHDWHG�WR�UDLVH�PRQH\�IRU�WKH�OXQJ�DVVRFLDWLRQ�WR�UHVHDUFK�WKH�
ORQJ�WHUP�DIIHFWV�RI�WKLV�YLUXV�RQ�RXU�OXQJV���7KH\�FRXOG�XVH�WKH�ILUVW�&KULVW�
PDV�VHDO�GHVLJQ�E\�(PLO\�%LVVHOO���,W�LV�D�JRRG�VLPSOH�GHVLJQ��� 

:H�KDG�D�JRRG�JURXS�LQ�&KLFDJR�IURP�036���,�GLGQ¶W�WDNH�DV�PDQ\�SLFWXUHV�
DURXQG�WKH�VKRZ�DV�,�KDG�SODQQHG�EXW�ZH�GLG�JHW�D�JURXS�SLFWXUH�WKDQNV�WR�
'DOH¶V�VRQ�ZKR�DOVR�ZDV�ZRUNLQJ�KDUG�DW�WKH�6WDPS6PLWK�ERRWK�� 

&RQWLQXHG�RQ�SJ��� 

86��� 
%HQMDPLQ�)UDQNOLQ 

86������ 
(PLO\�%LVVHOO��2ULJLQDWRU�
DQG�ILUVW�GHVLJQHU�RI�WKH�
&KULVWPDV�6HDOV�IRU�WKH�

$PHULFDQ� 
/XQJ�$VVRFLDWLRQ 

)LUVW�&KULVWPDV�6HDO�WR�
KHOS�VWDUW�DQG�IXQG�WKH�

$PHULFDQ� 
/XQJ�$VVRFLDWLRQ 

���� 
0LGZHVW�3KLODWHOLF�6RFLHW\�PHPEHUV�DW�WKH�*UHDW�$PHULFDQ�6WDPS�

6KRZ�LQ�&KLFDJR—$XJXVW��������� 



5 

,�ZLOO�FXW�WKLV�VKRUW���$�UHEXWWDO�WR�ODVW�PRQWK¶V�3KLODWHOLF�5DPEOLQJV�KDV�EHHQ�VXEPLWWHG����,�OHDYH�\RX�ZLWK�
WKH�UHEXWWDO�DQG�D�UHPLQGHU�WKDW�LI�\RX�VXEPLWWHG�VRPHWKLQJ�IRU�WKH�QHZVOHWWHU�DQG�LW�KDV�QRW�DSSHDUHG�RQ�
WKHVH�SDJHV��QHYHU�IHDU��LW�ZLOO�EH�XVHG�LQ�WKH�IXWXUH� 

7R�WKH�(GLWRU�– 
 
'HDU�6LU� 
 
,�UHDG�ZLWK�JUHDW�LQWHUHVW�WKH�DUWLFOH�HQWLWOHG�µ3KLODWHOLF�5DPEOLQJV¶�IURP�µ-0F¶�LQ�ODVW�PRQWK¶V�036�QHZVOHW�
WHU��7KH�RSLQLRQV�H[SUHVVHG�FRPSHO�PH�WR�UHSO\��7KH�DXWKRU�GHVFULEHG�KLV�SODQV�WR�DWWHQG�WKH�*UHDW�$PHU�
LFDQ�6WDPS�6KRZ�LQ�&KLFDJR��EXW�KH�FRPSODLQHG�DERXW�WKH�VHOHFWLRQ�RI�VWDPSV�WKH�8636�FKRVH�WR�IHDWXUH�
IRU� WKHLU�)LUVW�'D\�RI� ,VVXH�&HUHPRQ\��2XU�RSLQLRQV�FHUWDLQO\�GLIIHU�RQ� WKLV�SRLQW��7KH�HYHQW�ZDV�DFWXDOO\�
RQH�RI�WKH�KLJKOLJKWV�RI�WKH�VKRZ�IRU�PH��,W�ZDV�YHU\�ZHOO�DWWHQGHG��DQG�PDQ\�SHRSOH�H[SUHVVHG�WKHLU�VXS�
SRUW�DQG�DGPLUDWLRQ�RI�WKH�FKRVHQ�WKHPHV��,�DP�D�PHPEHU�RI�6SRUWV�3KLODWHOLVWV�,QWHUQDWLRQDO��63,��DQG�RXU�
FOXE�ZDV�TXLWH�VXSSRUWLYH��DQG�HYHQ�FUHDWHG�D�VSHFLDO�FDFKHW�FRYHU�OLQNLQJ�WKH�UHFHQW�VXPPHU�2O\PSLFV�LQ�
7RN\R�ZLWK�WKLV�VHW�RI�VWDPSV��7KH�RIILFLDO�VKRZ�FRYHUV�DQG�FDQFHOV�ZHUH�DOVR�TXLWH�QLFH� 
 
,Q�KLV�DUWLFOH��-0F�ZDV�TXLWH�FULWLFDO�RI�WKH�VWDPS�GHVLJQV�
IRU� WKH� 8636� µ%DFN\DUG� *DPHV¶� VHULHV�� )RU� WKLV� ,� WDNH�
JUHDW�XPEUDJH��+H� IHOW� WKH�JDPHV�VHOHFWHG�ZHUH�QRW� LQ�
WHUHVWLQJ�� 5HDOO\"� � ,� UHPHPEHU� PDQ\� D� SOHDVDQW� DIWHU�
QRRQ�RI�P\�FKLOGKRRG�SOD\LQJ�ZLWK� WKH�IO\LQJ�GLVFV��EHDQ�
EDJV�� KRUVH� VKRHV� DQG� EDOOV� IHDWXUHG� RQ� WKH� VWDPSV��
6LPSOH� DFWLYLWLHV� WKDW� FDSWXUHG� RXU� LPDJLQDWLRQV� DV� FKLO�
GUHQ�DQG�QRZ�H[WHQG�LQWR�FRPPRQ�UHFUHDWLRQDO�DFWLYLWLHV�
IRU�SHRSOH�RI�DOO�DJHV�DQG�VNLOO�OHYHOV��$�OHVV�IUHQHWLF�WLPH�

EH�
IRUH�
WKH�RQVODXJKW�RI�YLGHR�DQG�HOHFWURQLF�JDPLQJ�� 
 
+H� DOVR� FRPSODLQHG� DERXW� WKH� LPDJHV� RQ� WKH�
VWDPSV�� VWDWLQJ� WKDW� WKH\�� µ«�ORRN� OLNH� VRPHWKLQJ� D�
EHJLQQLQJ�DUW� VWXGHQW�GUHZ�RQ�D�FRPSXWHU�¶�2ULJLQDO�
LOOXVWUDWLRQV�ZHUH�E\�0LFN�:LJJLQV��DQG�DUW�GHVLJQ�E\�
*UHJ�%UHHGLQJ��ERWK�H[SHULHQFHG�DUWLVWV�DQG�JUDSKLF�
GHVLJQHUV�ZLWK�8636��7KH�FHQWUDO�DUWZRUN�ZDV�VSH�
FLILFDOO\�GHVLJQHG�WR�IHDWXUH�WKH�SLHFHV�RI�HTXLSPHQW�
DW� WKH� KHDUW� RI� HDFK� JDPH�� 7KH� JUDSKLF� GHVLJQ� LV�
VLPSOH� DQG� FOHDU� DQG� HPSKDVL]HV� ZKLPV\� DQG� D�
FKLOGOLNH� VHQVH� RI� SOD\�� 7KH� FKRVHQ� FRORU� SDODWH� LV�

SXUSRVHIXOO\�PXWHG�WR�HYRNH�LPDJHV�RI�YLQWDJH�WUDYHO�SRVWHUV��,W�GLVWLOOV�WKH�HQWLUH�VSRUW� LQWR�D�VLQJOH��HOH�
JDQW� V\PERO� WKDW� LV� HDVLO\� UHFRJQL]DEOH�� ,Q� DGGLWLRQ�� DV� QRWHG� LQ� WKH� RIILFLDO� VWDWHPHQW� IURP� WKH� 8636��
WKHVH�DFWLYLWLHV�HQFRXUDJH� IULHQGV�� IDPLOLHV�DQG�QHLJKERUV� WR�JDWKHU�DQG�HQMR\� WKH�RXWGRRUV��7KH�ZLVWIXO�
LPDJHV�WULJJHU�D�VHQVH�RI�QRVWDOJLD�IRU�EDFN\DUG�%%4V��WULSV�WR�WKH�EHDFK��DQG�ZHHNHQG�JDWKHULQJV�DW�OR�
FDO�SDUNV� 
 
$QG�ZKDW�DERXW�WKH�VSRUWV�DFWLYLWLHV�WKHPVHOYHV"��%DGPLQWRQ�LV�ERULQJ"��5HDOO\"��0D\EH�LQ�KLV�FKLOGKRRG�
EDFN\DUG��+RZHYHU�� WKLV� VSRUW� UDQJHV� IURP� D� FDVXDO� SDVWLPH� WR� KLJKO\� FRPSHWLWLYH� LQWHUQDWLRQDO� FDOLEHU��
7KH�%DGPLQWRQ�:RUOG�)HGHUDWLRQ�� WKH� LQWHUQDWLRQDO�JRYHUQLQJ�ERG\� IRU� WKH�VSRUW��ZDV�RUJDQL]HG� LQ������
DQG� QRZ� KDV� ���� QDWLRQ�PHPEHUV�� 7KH� VSRUW� RIILFLDOO\� HQWHUHG� WKH�2O\PSLF� SURJUDP� DW� WKH� %DUFHORQD�
JDPHV� LQ� ������ DOWKRXJK� KDG�EHHQ� IHDWXUHG� DV� D� GHPRQVWUDWLRQ� VSRUW� LQ�0XQLFK� LQ� �����DQG�6HRXO� LQ�
������6HUYLQJ�VSHHGV�IRU�WKH�VKXWWOHFRFN�RIWHQ�H[FHHG�����PSK��$QG�GRXEOHV�EDGPLQWRQ"��2K�P\�VWDUV���
2QH�RI�WKH�IDVWHVW�PRYLQJ�VSRUWV�RQ�WKH�HQWLUH�2O\PSLF�SURJUDP��$WKOHWHV�IURP�&KLQD��6RXWK�.RUHD��DQG�
,QGRQHVLD�KDYH�GRPLQDWHG�2O\PSLF�EDGPLQWRQ��EXW�'HQPDUN�DQG�0DOD\VLD�KDYH�DOVR�KDG�D�YHU\�VWURQJ�
SUHVHQFH�LQ�WKH�VSRUW� 

&RQWLQXHG�IURP�SJ�� 

JMc 

&RQWLQXHG�RQ�SJ��� 



&RQWLQXHG�IURP�SJ��� 

1HHG� ZH� EH� UHPLQGHG� WKDW� RQH� RI� WKH�PRVW� YHQHUDWHG� VSRUWLQJ� YHQXHV� RQ� WKH� SODQHW�� KRPH� WR� WKH�
4XHHQ�RI�WKH�IRXU�LQWHUQDWLRQDO�*UDQG�6ODP�WHQQLV�WRXUQDPHQWV�–�:LPEOHGRQ�–�LV�IRUPDOO\�NQRZQ�DV�WKH�

µ$OO� (QJODQG� /DZQ� 7HQQLV� DQG�
&5248(7�&OXE¶" 
 
$QG�WKDW� OLWWOH�IO\LQJ�GLVF"�� ,QYHQWHG�
E\�:DOWHU�)UHGHULFN�µ)UHG¶�0RUULVRQ�
LQ������DQG�XOWLPDWHO\�SDWHQWHG�WHQ�
\HDUV�ODWHU�E\�WKH�:KDP-2�FRPSD�
Q\��WKLV�OLWWOH�FLUFXODU�SLHFH�RI�SODVWLF�
HDUQHG�PLOOLRQV�RI�GROODUV�DQG�IRXQG�
PLOOLRQV� RI� GHGLFDWHG� HQWKXVLDVWV��
(QRXJK�VDLG� 
 
$V�RQH�RI� WKH� VSHDNHUV� QRWHG� GXU�
LQJ�WKH�RIILFLDO�GHGLFDWLRQ�FHUHPRQ\��
WKHVH� W\SHV�RI�JDPHV�� µ)RUP�D�EH�
ORYHG�SDUW�RI�WKH�IDEULF�RI�$PHULFDQ�
OLIH�¶��6WDPS�LVVXHV�QRZ�FRPH�LQ�DOO�

VKDSHV�DQG�VL]HV��/RQJ�JRQH�DUH�WKH�GD\V�RI�RQO\�VKRZLQJ�EXVWV�RI�:DVKLQJWRQ�RU�)UDQNOLQ�RU�86�IODJV�
IODSSLQJ�LQ�WKH�EUHH]H��7KHUH�LV�D�ZLGH�DQG�KLJKO\�GLYHUVH�YDULHW\�DPRQJ�PRGHUQ�FRPPHPRUDWLYH�LVVX�
DQFHV��(QMR\�DQG�FROOHFW�ZKDWHYHU�DSSHDOV�WR�\RX��+DSS\�VWDPSLQJ� 
 
6LQFHUHO\��7/* 
 
:HOO��WKH�ILUVW�GD\�FRYHUV�DUH�QLFH� 
 

 

'DOH� 6PLWK� UHFHLYHG� WKH� $PHULFDQ� 7RSLFDO� $VVRFLD�
WLRQ¶V� KLJKHVW� DZDUG� DW� WKH� *UHDW� $PHULFDQ� 6WDPS�
6KRZ���+H�LV�WKH�KRQRUHH�DV�WKH�'LVWLQJXLVKHG�7RSLFDO�
3KLODWHOLVW� IRU� ������ � 7KH� DZDUG� ZDV� JLYHQ� 6DWXUGD\�
QLJKW� DW� WKH�&HOHEUDWLRQ� %DQTXHW�� 7KLV� DZDUG� LV� SUH�
VHQWHG� HDFK� \HDU� WR� DQ� LQGLYLGXDO� ZKR� KDV� SURYLGHG�
RXWVWDQGLQJ�VHUYLFH�WR�SKLODWHO\��DQG�HVSHFLDOO\�WRSLFDO�
SKLODWHO\�� �:H�DUH� OXFN\�WR�KDYH�VXFK�D�SHUVRQ�LQ�RXU�
ORFDO�RUJDQL]DWLRQ���&RQJUDWV��'DOH� 

 
 
 

-DSDQ¶V� 3KLODWHO\� :HHN� VWDUWHG� DV� ³6WDPS� &ROOHFWLRQ�
:HHN� LQ� ������ ,W� EHJDQ� DV� DQ� HIIRUW� WR� SXEOLFL]H� -DSD�
QHVH� ODQGPDUNV� DQG� VFHQHU\�� ,W� ZDV� DOVR� GHVLJQHG� WR�
SURPRWH�VWDPS�FROOHFWLQJ��-DSDQ¶V�3KLODWHO\�:HHN�LV�KHOG�
WR� LQFOXGH� WKH� DQQLYHUVDU\� RI� WKH� LQWURGXFWLRQ� RI� -DSD�
QHVH� SRVWDO� VHUYLFHV� RQ� $SULO� ��WK�� 7KHVH� SRVWPDUNV�
ZHUH�XVHG�DW� WKH� VDPH� WLPH� WKDW�D� VKHHW�RI� HLJKW� FRP�
PHPRUDWLYH�VWDPSV�ZHUH�LVVXH�LQ������GXULQJ�WKLV�ZHHN� 

6 

036�0HPEHU�'DOH�6PLWK�5HFHLYHV�
$ZDUG�DW�*$66�� 

JMc 

'DOH�VSHDNLQJ�DIWHU�UHFHLYLQJ�DZDUG�ZLWK�FXUUHQW�
$7$�3UHVLGHQW��'DZQ�5��+DPPDQ -DSDQ¶V����WK�$QQLYHUVDU\�RI�3RVWDO�

6HUYLFHV�3RVWPDUNV�E\�-HII�/RXJK 



7KH�������:RRGURZ�:LOVRQ�SULQW�IURP�WKH�8�6�������3UHVLGHQWLDO�'HILQLWLYH�
,VVXHV�E\�%RE�%XUQH\ 

7KH�HQWU\�IRUP�IRU�RXU������&OXE�([KLELWLQJ�LV�QRZ�DYDLODEOH�RQ�WKH�036�ZHEVLWH���%DUEDUD�&URPS�
WRQ�KDV�DOUHDG\�SDVVHG�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�6KDZ�
QHH�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�%XUQH\�ZLOO�DV�
VLVW�XV�ZLWK�WKDW���,Q�DQ\�HYHQW��VWD\�WXQHG�DQG�OHW¶V�KDYH�DQ�DZHVRPH������&OXE�([KLELWLQJ�� 
 

%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����,W�LV�����IRU�WKH�PHDO��SD\DEOH�DW�WKH��
PHHWLQJ���7KH�WUHDVXU\�ZLOO�FRYHU�WKH�GLIIHUHQFH���9RWLQJ�WRRN�SODFH��
DW�WKH�$XJXVW�PHHWLQJ�IRU�WKH�PHDW�VHOHFWLRQV���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�EHYHU�
DJH��SUHIHUDEO\�LQ�D�VFUHZ-WRS�FRQWDLQHU���&RRNLHV�ZLOO�EH�SURYLGHG�
IRU�GHVVHUW� 
 
,I�\RX�ZHUH�XQDEOH�WR�DWWHQG�WKH�$XJXVW�PHHWLQJ�SD\PHQW�PD\�EH�
PDGH� WR�$UPHQ� LQ�6HSWHPEHU�� �%DUEDUD� LV� JRLQJ� URFN� FROOHFWLQJ���

9RWLQJ�ZLOO�KDYH�FORVHG�HIIHFWLYH�WKH�$XJXVW�PHHWLQJ�� �%5,1*�<285�021(<�7+,6�0217+�LI�\RX�
SODQ�WR�DWWHQG�WKH�OXQFKHRQ� 

%DUEDUD�&URPSWRQ�KDV�D�IHZ�:RUGV�DERXW�&OXE�([KLELWLQJ�DQG�7KH�2FWREHU�
/XQFKHRQ� 

7 &RQWLQXHG�RQ�SJ��� 

2ULJLQDO�DUWLFOH�E\�-HII�6KDSLUR��3UHVLGHQWLDO�6HULHV��������_�1DWLRQDO�3RVWDO�0XVHXP 
$GGLWLRQDO�WH[W�E\�%RE�%XUQH\��DGGLQJ�YDULHWLHV��DQG�GLVWLQJXLVKLQJ�ZHW�IURP�GU\�SULQWV� 
 
5RWDU\�3UHVV�3ULQWLQJ��8QZDWHUPDUNHG��3HUIRUDWHG���[��ò 
 
7KH�LPDJH�RI�:RRGURZ�:LOVRQ������-�������WKH�WZHQW\-HLJKWK�SUHVLGHQW�RI�WKH�8QLWHG�6WDWHV��DSSHDUV�RQ�
WKH��-GROODU�LVVXH�RI�WKH������3UHVLGHQWLDO�6HULHV��:LOVRQ
V�OLNHQHVV�ZDV�WDNHQ�IURP�D�PHGDO�VWUXFN�E\�WKH�
8�6��0LQW� 
 
:RRGURZ�:LOVRQ��D�IRUPHU�SUHVLGHQW�RI�3ULQFHWRQ�8QLYHUVLW\�DQG�JRYHUQRU�RI�1HZ�-HUVH\��OHG�WKH�8QLWHG�
6WDWHV�WKURXJK�:RUOG�:DU�,�DQG�HDUQHG�WKH�UHSXWDWLRQ�DV�D�SHDFHPDNHU��+H�ZDV�WKH�ILUVW�$PHULFDQ�SUHVL�
GHQW�WR�ZLQ�WKH�1REHO�3HDFH�3UL]H�������� 
 
(ODLQH�5DZOLQVRQ��WKH�\RXQJ�DUWLVW�ZKR�RULJLQDOO\�GHVLJQHG�WKH�3UHVLGHQWLDO�6HULHV��SODQQHG�RQO\�IRU�PRQR-
FRORUHG�VWDPSV��7KH�3RVW�2IILFH�'HSDUWPHQW�UHMHFWHG�WKDW�FRQFHSW�IRU�WKH�KLJK�YDOXH�VWDPSV��WKLQNLQJ�WKH�
�-GROODU���-GROODU��DQG��-GROODU�VWDPSV�PLJKW�EH�FRQIXVHG�ZLWK�WKH��-FHQW���-FHQW��DQG��-FHQW�VWDPSV��7KH�
�-GROODU�VWDPS��SULQWHG�LQ�SXUSOH�DQG�EODFN��DQG�LQ�UHG-YLROHW�DQG�EODFN��ZDV�LVVXHG�WR�WKH�SXEOLF�RQ�$XJXVW�
���DQG�$XJXVW�����LQ�VKHHW�IRUP��7KH�FRORU�FDOOHG�RXW�DV�UHG-YLROHW�DQG�EODFN�H[LVWV�RQ�ERWK�WKH�$XJXVW����
DQG�$XJXVW����SURGXFWLRQV��WKH�IRUPHU�D�³ZHW´�SULQW�DQG�WKH�ODWWHU�D�³GU\´�SULQW��7KHUH�LV�D�WKLUG�FRORU��OLVWHG�
DV�EULJKW�PDJHQWD�DQG�EODFN��DQG�GHHS�EULJKW�PDJHQWD�DQG�EODFN��WKH�IDU�HQG�RI�WKH�FRORU�VSHFWUXP��WUHQG�
LQJ�WR�D�PRUH�SLQNLVK�VKDGH��)LQGLQJ�WKHVH�FRORU�YDULHWLHV�DUH�QRW�GLIILFXOW� 
 
'LVWLQJXLVKLQJ�GU\�SULQWV�IURP�ZHW�SULQWV�LV�OHVV�FKDOOHQJLQJ�WKDQ�\RX�PLJKW�WKLQN��7KH�GHILQLWLYH�WHVW�IRU�DQ\�
RI�WKHVH�VWDPSV�LV�WR�PHDVXUH�WKH�SDSHU�WKLFNQHVV�ZLWK�D�VXIILFLHQWO\�DFFXUDWH�PLFURPHWHU��VLQFH�WKH�KLJK�
SUHVVXUHV�LQYROYHG�LQ�WKH�GU\-SULQW�PHWKRG�UHTXLUHG�D�WKLFNHU��VWLIIHU�SDSHU��0DQ\�FROOHFWRUV�FDQ�GLVWLQJXLVK�
WKH�WKLFNHU��VWLIIHU�SDSHU�E\�DSSO\LQJ�ZKDW�LV�NQRZQ�DV�WKH�³IOLFN�WHVW´��+ROGLQJ�WKH�VWDPS�JHQWO\�DORQJ�WKH�
ORQJ�HGJHV�EHWZHHQ�\RXU�WKXPE�DQG�IRUH-ILQJHU�� 



 
JHQWO\�IOLFN�WKH�VWDPS��7KH�VRXQG�DQG�IHHO�RI�WKH�UHVXOWLQJ�³VQDS´�LV�VRPHWLPHV�HQRXJK�WR�WHOO�ZKHWKHU�WKH�
VWDPS�LV�RQ�WKLFN��VWLII��RU�QRUPDO�SDSHU��6LQFH�PRVW�FROOHFWRUV�GR�QRW�RZQ�D�SDSHU�PLFURPHWHU��SHUKDSV�
WKH� VDIHVW� WHVW� IRU� IODW� SODWH� VWDPSV� LV� WR� FRPSDUH� WKH� GHVLJQ� VL]H�� 7KLV� FDQ� EH� GRQH� XVLQJ� D� WHPSODWH�
VWDPS�RU�LQ�\RXU�SKRWR-HGLWRU�E\�RYHUODSSLQJ�VFDQV�RI�D�NQRZQ�ZHW-�RU�GU\�SULQWLQJ�ZLWK�WKH�VXEMHFW�VWDPS��
:HW�SULQWV�WHQG�WR�DSSHDU�ZLWK�D�VOLJKW�IX]]LQHVV�LQ�WKH�GHVLJQ�D�UHVXOW�RI�WKH�LQN�VLQNLQJ�LQWR�WKH�PRLVWHQHG�
SDSHU��DQG�WKH�LQN�FDQ�VSUHDG�VOLJKWO\��FKHFN�WKH�KDLU�IRU�ILQH�RU�PRWWOHG�VWURNHV���7KH�GU\�SULQW�HOLPLQDWHV�
WKH�IX]]LQHVV�IURP�WKH�GHVLJQ��DQG�LV�D�WKLFNHU��VWLIIHU�SDSHU��,PDJHV�DUH�VKDUSHU��ZKHUH�WKH�FRORU�LV�QRW�DV�
GDUN�DV�WKH�ZHW�SULQW��DQG�EHFDXVH�WKH�LQN�LV�UDLVHG�RQ�WKH�SDSHU��\RX�FDQ�VRPHWLPHV�IHHO�WKH�WH[WXUH� 
 
&KHFN�\RXU�VWRFN�RI� WKHVH�SULQWV�FDUHIXOO\��7KHUH� LV�D�VLQJOH-OLQH�86,5�ZDWHUPDUN�YDULHW\�DFFLGHQWO\�SUR�
GXFHG�LQ�������WKH�ILUVW�UHSULQW��WKDW�KDV�D�&9�RI������PLQW�QHYHU�KLQJHG�������XQXVHG�KLQJHG��DQG�����
XVHG��,I�WKHVH�SRVWDJH�VWDPSV�KDG�EHHQ�SULQWHG�RQ�ZDWHUPDUN�SDSHU��WKH�%XUHDX�RI�(QJUDYLQJ�DQG�3ULQW�
LQJ�ZRXOG�KDYH�VXSSOLHG� WKHLU�8636�VLQJOH-OLQH�ZDWHUPDUN�SDSHU�DQG�QRW� WKH�86,5��8�6�� ,QWHUQDO�5HYH�
QXH��ZDWHUPDUN�SDSHU��+HUH¶V�\RXU�FKDQFH�WR�RZQ�D�PDMRU�SULQWLQJ�HUURU��,I�\RX�EX\�WKH�ZDWHUPDUNHG�SULQW��
EH�VXUH�WR�UHTXHVW�D�FHUWLILFDWLRQ�IURP�WKDW�SKLODWHOLF�UHVRXUFH� 
 
8VDJHV�RI� WKH��-GROODU�VWDPS� LQ�FRPELQDWLRQ�ZLWK�RWKHU�VWDPSV�DUH� UHODWLYHO\�HDV\� WR� ILQG��HVSHFLDOO\�RQ�
SDUFHOV�� UHJLVWHUHG� OHWWHUV��DQG�KHDYLHU� LQWHUQDWLRQDO�DLUPDLO�FRYHUV��&ROOHFWRUV� ORRNLQJ�IRU�VROR�XVDJHV�RI�
WKH��-GROODU�VWDPS�ZLOO�XVXDOO\�KDYH�WR�ILQG�VSHFLILF�PXOWLSOH�DLUPDLO�UDWH�FRYHUV��)RU�H[DPSOH��WKH��-GROODU�
VWDPS�ZRXOG�KDYH�SDLG�WZR�WLPHV�WKH���-FHQWV�SHU�KDOI�RXQFH�DLUPDLO�UDWH�YLD�WKH�3DFLILF�WR�WKH�7HUULWRU\�RI�
WKH�3KLOLSSLQHV��LQ�HIIHFW�$SULO����������WKUX�-XQH������������RU�WZR�WLPHV�WKH���-FHQWV�SHU�KDOI�RXQFH�DLU�
PDLO� UDWH� WR�:HVW�$IULFD�YLD� WKH�6RXWK�$WODQWLF� �LQ�HIIHFW�'HFHPEHU��������� WKUX�2FWREHU������������DQG�
IRXU�WLPHV�WKH���-FHQWV�SHU�KDOI�RXQFH�DLUPDLO�UDWH�WR�PRVW�RI�$IULFD��$VLD��DQG�WKH�3DFLILF�,VODQGV��LQ�HIIHFW�
1RYHPEHU���������WKUX�-XQH����������� 
 

6FRWW�����GU\�����K�ZHW 
SXUSOH�DQG�EODFN��GU\�SULQW�� 

UHG-YLROHW�DQG� 
EODFN��ZHW�SULQW� 
&9�������0�������8� 
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&RQWLQXHG�IURP�SJ��� 

6FRWW����F�GU\ 
UHG-YLROHW�DQG�EODFN��GU\�

SULQW�� 
&9�������0�������8 
�����VHFRQG�UHSULQW� 

6FRWW����J 
EULJKW�PDJHQWD�DQG�EODFN� 
GHHS�EULJKW�PDJHQWD�DQG�

EODFN 
&9��������0��—�8� 
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*HW�5HDG\�IRU�%26721� 

$UH�\RX�UHDG\�WR�JR�WR�%RVWRQ�
WR� WKH� ��WK� 3KLODWHOLF� ([SRVL�
WLRQ� RI� WKH� 8QLWHG� 6WDWHV"� � ,�
DP� DQG� ZKDW� D� NLFN� RII� DW�
*$66�� � ,� KDG� WR� GUDJ� P\VHOI�
RXW�RI�EHG� WKDW� ILUVW�GD\�RI� WKH�
VKRZ� WR�PDNH� LW�RYHU� WKHUH� IRU�D�JUHDW�FHUHPRQ\�� � ,�PLVVHG� WKH�)LUVW�'D\�FHUHPRQ\�RI� WKH�%DFN\DUG�
*DPHV��LPDJLQH�WKDW� 
 
7KH�FHUHPRQ\�FRQVLVWHG�RI�DQ�LQWURGXFWLRQ�DQG�UHPDUNV�DERXW�WKH�VKRZ�VFKHGXOHG�LQ�%RVWRQ��0D\���-
�����������7KH\�DOVR�XQYHLOHG�WKH�ILUVW�ODEHO�SURGXFHG�IRU�WKH�VKRZ���*RW�WR�PHHW�WKH�DUWLVW��&KULV�&DOOH��
EHKLQG�WKH�ODEHO�DQG�WKH�VKRZ�FDFKHW�ZKLFK�ZDV�IXQ���,W�LV�D�JUHDW�ORRNLQJ�ODEHO�DQG�SHUIHFW�IRU�WKLV�XS�
FRPLQJ�VKRZ� LQ�D�YHU\�KLVWRULF�FLW\�RQ�WKH����WK�$QQLYHUVDU\�\HDU�RI� WKH�VLJQLQJ�RI� WKH�'HFODUDWLRQ�RI�
,QGHSHQGHQFH���&RPH�RQ�8636��WLPH�WR�VWHS�XS���,�DP�QRW�VXUH�ZKDW�LW�LV�JRLQJ�WR�WDNH�WR�VHH�D�VHULHV�
RI� VWDPSV� IRU� WKH� ���WK� $QQL�
YHUVDU\�� � /LNH� ZH� KDG� DW� WKH�
���WK�IURP������WR������ 
 
&KULV� &DOOH� DOVR� GHVLJQHG� WKH�
VKRZ�SRVWPDUN�WKDW�ZDV�DYDLOD�
EOH� DW� WKH� VKRZ� SRVW� RIILFH� IRU�
FDQFHODWLRQ�� � %XW� ,� QHHGHG� D�
VWDPS�� � ,� GLGQ¶W� ZDQW� MXVW� DQ\�
VWDPS�� � 6R� ZKDW� WR� GR"� � ,�
WKRXJKW� JR� WR� -HUU\¶V� ERRWK�� RI�
&RLQV�6WDPSV�1�6WXII�� �6XUHO\�
KH�ZLOO� KDYH�D� VKHHW�RI� WKH� UH�
FHQWO\� LVVXHG�0D\IORZHU� LVVXH���
/RRNHG�DOO� WKURXJK�WKH�)RUHYHU�
VKHHWV� KH� KDG� DW� IDFH�� � 1RWK�
LQJ�� EXW� KH� KDG� VRPH� VLQJOHV�
DQG�VROG�RQH�WR�PH�IRU�������6R�
DIWHU�FDUHIXOO\�WKRXJKW��,�VWXFN�LW�
RQ�WKH�VKRZ�HQYHORSH���7RRN�LW�
XS� WR� WKH� 8636� ZRUNHUV� WR�
FDQFHO� ZLWK� WKH� VKRZ� FDQFHO����
:KDP���� �'RZQ�ZHQW�KHU�KDQG�
ZLWK� WKH�VWDPS�� �$V� ,�ZDV�ZDONLQJ�DZD\�� ,� ORRNHG�DW� WKH�FRYHU�DQG� WKRXJKW��\HV�VKH�ZDV�TXLFN�EXW� LW�

ORRNV�JRRG��� 
 
7KH�ODEHO�UHSURGXFHV�D�SRUWLRQ�RI�+HUPDQ�
0ROO¶V������0DS�ZLWK�WKH�HDUOLHVW�UHFRUGHG�
GHSLFWLRQ� RI� D� 3RVWDO� 5RDG� EHWZHHQ� QHZ�
(QJODQG� DQG� QHLJKERULQJ� FRORQLHV�� � 7KH�
ILUVW� VHJPHQW� RI� WKLV� URXWH�� NQRZQ� DV� WKH�
%RVWRQ�3RVW�5RDG��LV�VWLOO�LQ�XVH�WRGD\��� 
 
7KLV� LV�VXSSRVH� WR�EH� WKH� ILUVW�RI�D�VHULHV�
RI� ODEHOV� EHLQJ� SURGXFHG� IRU� WKH� %RVWRQ�
6KRZ���&DQ�QRW�ZDLW�IRU�WKH�UHVW��� 
 
 

 

&RQWLQXHG�RQ�SJ���� 



+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU���7KDQNV�WR�+LVWRULDQ�%RE�%��-HII�/��7RPDV�*��	�%DUEDUD�&��IRU�WKHLU�FRQWULEX�
WLRQV���<RX�FDQ�FRQWULEXWH�WRR�E\�HPDLOLQJ�PH�IRU�QH[W�PRQWK¶V�LVVXH���'HDGOLQH�IRU�WKH�2FWREHU�LVVXH�ZLOO�EH�6HSWHP�
EHU���WK��+DSS\�VWDPSLQJ���-LP�0F 

 

 

 

 

 

 

 

 
7KH�RQH�WDNH-DZD\�WKDW�ERWK�036�PHPEHU�-HII�/RXJK�DQG�,�NHSW�KHDULQJ�GXULQJ�DQG�DIWHU�WKH�FHUHPRQ\�
ZDV�� ³%HWWHU�PDNH�\RXU�KRWHO� UHVHUYDWLRQV�HDUO\�� �7KH\�ZLOO� ILOO�XS�TXLFN�� �<RX�NQRZ�%RVWRQ��´� � ,�DP�DO�
UHDG\�ORRNLQJ�LQWR�LW���,�GRQ¶W�SODQ�RQ�PLVVLQJ�LW���%HVLGHV�,�SODQ�RQ�EHLQJ�UHWLUHG�E\�WKHQ��� 

:KR�HOVH�ZDQWV�WR�JR" 
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6KHHW�RI�QLQH�ODEHOV�GHVLJQHG�E\�&KULV�&DOOH�IRU�
WKH�%RVWRQ������:RUOG�([SR 

JMc 

&RQWLQXHG�IURP�SJ��� 

6KRZ�/DEHO�'HVLJQ� 
8QYHLOLQJ 
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