
-XQH����� 
 

,Q�3HUVRQ�RU�E\�=RRP 
1HZ�/RFDWLRQ 

-RKQVRQ�&RXQW\�&HQWUDO� 
5HVRXUFH�/LEUDU\ 
�����:����WK�6W� 

2YHUODQG�3DUN��.6������ 
6DWXUGD\��-XQH��WK� 
6HH�'HWDLOV�,QVLGH 
=RRP�OLQN�,QIR�ZLOO� 
FRPH�WR�\RXU�HPDLO 

2XU�6HFUHWDU\�5HSRUWV�:KDW�<RX�0LVVHG� 
0HPEHUV�SUHVHQW�RU�RQ�=RRP�������LQ�DWWHQGDQFH����RQ�]RRP� 
 
7UHDVXUHU�� �$UPHQ�PDGH�WKH�VXJJHVWLRQ�WKDW�WKH�FOXE�E\�D�ODSWRS�IRU�FOXE�PHHWLQJ�XVH���7-VKLUWV�VKRXOG�
EH�GHOLYHUHG�DW�WKH�QH[W�PHHWLQJ� 

6HFUHWDU\���QRWKLQJ WR�UHSRUW� 

/LEUDULDQ���FRQWDFW�1HLO�LI�LQWHUHVWHG�LQ�FKHFNLQJ�RXW�D�ERRN� 

+LVWRULDQ���%RE�WKDQNHG�$UPHQ�IRU�SDVVLQJ�DORQJ�WKH�QRWHERRN�IURP�SUHYLRXV�WUHDVXUHUV� 

�VW�93���QR��UHSRUW 

�QG�93���5RGJHU�LV�DVNLQJ�WKDW�\RX�EULQJ�FDVK�DQG�VPDOO�ELOOV�WR�SD\�IRU�\RXU�DXFWLRQ�ORWV� 

([KLELWLQJ�&KDLU���(QFRXUDJHV�DOO�WR�SDUWLFLSDWH�LQ�WKH�'HFHPEHU�H[KLELWLQJ� 

1HZVOHWWHU���3OHDVH�FRQVLGHU�VXEPLWWLQJ�DQ�DUWLFOH�IRU�WKH�QHZVOHWWHU� 

1HZ %XVLQHVV� QRWKLQJ�WR�UHSRUW� 

2OG�%XVLQHVV� �1RQH 

$QQRXQFHPHQWV�� 7UDLQLQJ�PDWHULDOV� IRU�H[KLELWLQJ�DUH�DYDLODEOH�� �3OHDVH�FRQWDFW�%RE� LI� LQWHUHVWHG� LQ�D�
FRS\��� 

6KRZ� DQG� 7HOO� � *HRUJH� &RUQH\� GHPRQVWUDWHG� 6SULQJEDFN� %LQGHUV�� � -LP�0F.LQ]LH� VKRZHG� D� FRYHU�
ERXJKW�IURP�5DQG\�1HLO¶V�FROOHFWLRQ�DXFWLRQ�� �%LOO�-RKQVRQ�KDG�DQ� LQWHUHVWLQJ�'HQYHU�FRYHU�VHQW� IURP�D�
3DUNYLOOH� 02� ([SUHVV� &RPSDQ\�� RQO\� NQRZQ� H[LVWLQJ� FRYHU� IURP� WKDW� FRPSDQ\� DGGUHVVHG� WR� 'HQYHU����
+RZDUG�%XKO�KDG�SKLODWHOLF�DQG�HYHQW�FRYHUV� 

3URJUDP� ��-HII�/RXJK�SUHVHQWHG�YDULRXV�SKLODWHOLF�ERRNV�IURP�WKH�ODVW�FHQWXU\� 

5HVSHFWLYHO\�VXEPLWWHG�E\� 

-LP�0F.LQ]LH�IRU�0LFKDHO�.HLO 

 

 

The 
 Messenger 
7RPDV�*ULHEOLQJ��3UHVLGHQW��WOJLQNF#\DKRR�FRP� 
0LFKDHO�0LNORYLF���VW�9LFH�3UHVLGHQW��VWXPSHU����#DRO�FRP� 
5RGJHU�0F5H\QROGV���QG�9LFH�3UHVLGHQW��URGJHUBPFUH\QROGV�KRWPDLO�FRP� 
$UPHQ�+RYVHSLDQ��7UHDVXUHU��LQIR#DUPHQVWDPS�FRP� 
0LFKDHO�.HLO��6HFUHWDU\��PNHLO�����#KRWPDLO�FRP� 
-LP�0F.LQ]LH��1HZVOHWWHU�(GLWRU��MLPPFNLQ]LH�#DWW�QHW� 

0HHW�LQ�SHUVRQ�RU�ORJ�LQWR�=RRP�RQ� 
6DWXUGD\��-XQH��WK�IRU�� 

³3ULQWLQJ�6WDPS�3URGXFWLRQ�LQ�9LVXDO�3UHVHQWDWLRQ´� 
SUHVHQWHG�E\�-LP�0F.LQ]LH 



 
 

3KLODWHOLF�+DSSHQLQJV� 
 
(�DQG�'�$XFWLRQV 
6XQGD\��-XQH��WK—����SP 
�����&OD\�6W��6XLWH�$ 
1RUWK�.DQVDV�&LW\��0R� 
 
2.3(; 
-XQH���WK�	���WK 
)ULGD\���DP-�SP 
6DWXUGD\���DP-�SP 
5HHG�&RQIHUHQFH�&HQWHU 
�����:LOO�5RJHUV�5RDG 
2NODKRPD�&LW\��2.������� 
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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������ 

7KH�3UHVLGHQW¶V�&RUQHU� 

 
.DWKHULQH�*UDKDP 
)RUHYHU�7ZR�2XQFH�5DWH 
2QH�'HVLJQ��3DQH�RI��� 
,VVXH�'DWH�-XQH���WK 
3ULQW�4XDQWLW\�–
���������� 
 
 
 
 
 

���)ORUDO�*HRPHWU\� 
'HILQLWLYH 
2QH�'HVLJQ��3DQH�RI��� 
,VVXH�'DWH�-XQH���WK 
3ULQW�4XDQWLW\�–���������� 
 
 
���)ORUDO�*HRPHWU\ 
'HILQLWLYH 
2QH�'HVLJQ���3DQH�RI��� 
,VVXH�'DWH�-XQH���WK 
3ULQW�4XDQWLW\�–��������� 
 

$V�ZH�PRYH�IURP�VSULQJ�LQWR�VXPPHU��ZH�
HQWHU� D� WLPH� RI� WUDQVLWLRQ�
DQG UHIOHFWLRQ��  7KLV� FRPLQJ�ZHHNHQG� LV�
0HPRULDO�'D\�-�RULJLQDOO\�NQRZQ�DV�'HF�
RUDWLRQ� 'D\� - HVWDEOLVKHG� LQ� ���� DV� D�
WULEXWH� WR� WKRVH� IDOOHQ� GXULQJ� WKH� $PHUL�
FDQ�&LYLO�:DU�� $V�SKLODWHOLVWV��SDUW�RI�RXU�
ZRUN� LV� WR� FHOHEUDWH� DQG� SUHVHUYH� KLVWR�
U\�� (DFK�RI�XV�GRHV�WKDW�LQ�RXU�RZQ�ZD\�
ZLWK� RXU� RZQ XQLTXH� FROOHF�
WLRQV�� &ROOHFWLRQV�RI�VWDPSV�DQG�FRYHUV��
PHGDOV�DQG�HSKHPHUD��OHWWHUV�DQG�SKRWR�
JUDSKV��  $QG� LQGHHG� RXU� FROOHFWLRQV� RI�
WKH IULHQGV� ZH� GHYHORS� RYHU� RXU� OLIH�
WLPHV��  :LWK� %RE� %XUQH\¶V� SDVVLQJ�� ZH�
KDYH�DOO� ORVW�D�VSHFLDO�SDUW�RI�RXU�FROOHF�
WLRQV��D�GHDU�IULHQG�DQG�D�JRRG�PDQ�� �  
 
7RPDV 

$%287�=220��� 
'XH� WR� VRPH� WHFKQLFDO� DQG� ORJLVWLFDO�
SUREOHPV�� =220�ZLOO�127� EH� DYDLOD�
EOH�IRU�WKH�-XQH�PHHWLQJ���:H�DUH�VRU�
U\�IRU�LQFRQYHQLHQFH��� 

&OXE�([KLELWLQJ� 

7KH� H[KLELWLQJ� PDWHULDOV� WKDW� %RE� %XUQH\�
UHIHUUHG�WR�LQ�ODVW�PRQWK¶V�PHHWLQJ�DQG�WKH�
PLQXWHV� DUH� QRZ� SRVWHG� RQ� RXU� ZHEVLWH���
3OHDVH�JR� WR� WKH�³([KLELWV´� WDE�SDJH�� �<RX�
ZLOO� ILQG� D� JUHDW� UHVRXUFH� DERXW� H[KLELWLQJ�
WKDW� %RE� SXW� WRJHWKHU� DQG� LV� DYDLODEOH� IRU�
\RXU�XVH� 



036�0HHWLQJ�6FKHGXOH�IRU�6DWXUGD\��-XQH�������� 
 

��DP—�SP��0HPEHU��GHDOHU�EX\��VHOO�DQG�VZDS�WLPH� 
�SP—��SP��$XFWLRQ�/RWV�GLVSOD\HG�DQG�DYDLODEOH�WR�YLHZ��GHDOHUV�WLPH� 
�SP—���SP���%XVLQHVV�PHHWLQJ��VKRZ-Q-WHOO�DQG�SURJUDP�ZLWK�$XFWLRQ�WR�IROORZ� 
 
:H�PXVW�EH�RXW�EH��SP��VR�EH�UHDG\�WR�ELG��SD\�DQG�SLFNXS�\RXU�DXFWLRQ�ORWV� 
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1HZ�/RFDWLRQ�IRU�0HHWLQJV� 

7KH�PHHWLQJV�DUH�QRZ�DW�-RKQVRQ�&RXQW\�&HQWUDO�5HVRXUFH�/LEUDU\�LQ�2YHUODQG�3DUN���1H[W�PHHWLQJ�RQ�
-XQH��WK���%HORZ�LV�D�PDS��VKRZLQJ�WKH�ORFDWLRQ�RI�WKH�OLEUDU\���,W�LV�D�ODUJH�ELJ�URRP�ZLWK�JRRG�PHGLD�UH�
VRXUFHV�� 
 
:H� ZLOO� KDYH� HDUO\�
H[WHQGHG� GHDOHU�
PHPEHU� WLPH� OLNH�
ZH�KDG�DW�:HVWSRUW�
)OHD� 0DUNHW�� � ,W�
VWDUWV�DW���DP 
 
7KHUH� DUH� VHYHUDO�
JRRG� SODFHV� WR� HDW�
LQ�WKH�DUHD�DOVR� 
 
7KH� OLEUDU\� LV� HDV\�
WR� ORFDWH�� � ,W� LV� RQ�
��WK�6W��LQ�2YHUODQG��
3DUN��MXVW�HDVW�RI����
DQG�,-��� 
 
+HDG� RXW� IRU� D�
JUHDW�VWDPS�GD\�WR� 
 

-RKQVRQ�&RXQW\�&HQWUDO� 
5HVRXUFH�/LEUDU\ 
�����:����WK�6W� 
2YHUODQG�3DUN��.6������ 

/DVW�PRQWK�ZH�KDG�DW�OHDVW�
VL[�PHPEHU�GHDOHUV 
IURP� ��DP� WR� �SP� VHOOLQJ�
VZDSSLQJ�SKLODWHOLF�LWHPV� 
 
&RPH�HDUO\�DQG�\RX�PLJKW�
ILQG� WKDW� VSHFLDO� VWDPS� RU�
FRYHU�\RX�KDYH�EHHQ� ORRN�
LQJ�IRU� 
 
2U�MXVW�FRPH�HDUO\�WR�WDON� 
 
0DNH� -XQH� �WK� DQ� DOO� GD\�
VWDPS�GD\� 
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In Memoriam 
Robert Burney 

1952—2022 
,W�LV�ZLWK�VDG�QHZV�ZH�UHSRUW�WKDW�IRUPHU�3UHVLGHQW�RI�036�DQG�IHOORZ�SKLODWHOLVW�5REHUW�
³%RE´�%XUQH\�SDVVHG�DZD\�7XHVGD\��0D\���WK���������7KH�IXQHUDO�VHUYLFH�ZDV�KHOG�DW�
1HZFRPHU¶V�1RODQG�5RDG�&KDSHO� LQ� ,QGHSHQGHQFH��02�RQ�7XHVGD\��0D\���WK�ZLWK�D�
FRPPLWWDO�ZLWK�PLOLWDU\�KRQRUV�DW���SP�RQ�0D\���WK�DW�WKH�+LJJLQVYLOOH�0LVVRXUL�9HWHUDQV�
&HPHWHU\��� 
 
%RE�ZDV�D�WUXH�SKLODWHOLVW��QRW�MXVW�D�VWDPS�FROOHFWRU���+H�UHVHDUFKHG�WKRURXJKO\�ZKDWHY�
HU�KH�FROOHFWHG��IURP�HDUO\�&KLQHVH�VWDPSV�WR�VWDPSV�GHSLFWLQJ�QDUURZ�JDXJH�WUDLQV���+LV�
ORYH� RI� IO\� ILVKLQJ� VKRZHG� LQ� KLV� H[KLELW� RQ� IO\� ILVKLQJ� VWDPSV�� �1RW� VDWLVILHG�ZLWK� HDV\�
LWHPV� WR� FROOHFW�� KH� FROOHFWHG�D�SDUWLFXODU� W\SH�RI� WKH�8�6��EDWWOHVKLS�SURSULHWDU\� LVVXHV�
WKDW�ZHUH�RYHUSULQWHG�E\�YDULRXV�UDLOURDGV���+H�ZDV�FXUUHQWO\�UHVHDUFKLQJ�WKH�LQLWLDOV�WKDW�
ZHUH�HQJUDYHG�RQ�WKH�SODWHV�RI�WKH�:DVKLQJWRQ�)UDQNOLQV� 
 
%RE¶V�SDVVLRQ�WR�JHW�H[KLELWLQJ�IRU�DOO�VWDUWHG�LQ�RXU�FOXE�GURYH�KLP�WR�WHDFK�VHPLQDUV�WR�
PHPEHUV� RQ� KRZ� WR� JHW� VWDUWHG�� � :KLOH� SUHVLGHQW� RI� WKH� FOXE�� KH� XVKHUHG� WKH� FOXE�

WKURXJK� WKH� SURFHVV� RI� XSJUDGLQJ�
RXU�E\-ODZV���+H�IRUHYHU�ZDV�WKLQN�
LQJ� DQG� FRPLQJ� XS� ZLWK� LGHDV� IRU�
WKH� FOXE� WR� UDLVH� UHYHQXHV�� � +H�
VWDUWHG� WKH� ZHHNHQG� EUHDNIDVW�
PRUQLQJ�JURXS���7KH�LGHD�ZDV�IRU�D�
VPDOO� JURXS� LQWHUHVWHG� LQ� OHDUQLQJ�
PRUH� DERXW� RXU� KREE\� LQ� DQ� LQIRU�
PDO�VHWWLQJ��� 
 
+H�ZLOO� EH�PLVVHG�E\� XV� DOO� IRU� KLV�
FRPPLWPHQW� WR� WKLV� RUJDQL]DWLRQ�
DQG�LW�ZLOO�EH�GLIILFXOW�WR�UHSODFH�KLP����
2XU�VLQFHUH�FRQGROHQFHV�WR�KLV�ZLIH�
3DWW\� DQG� WKH� UHVW� RI� WKH� IDPLO\���
5HVW�LQ�SHDFH��%RE� 
 

%RE��LQ�MDFNHW��ZLWK�RWKHU�PHPEHUV�DW�DQ�DQQXDO� 
'HFHPEHU�([KLELWLQJ�PHHWLQJ� 



7KH�/LEUDU\�&RUQHU 
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%RRNV� UHYLHZHG� LQ� WKH� /LEUDU\�
&RUQHU� DUH� ERRNV� IURP� WKH� 036�
OLEUDU\�WKDW�DUH�DYDLODEOH�IRU�FKHFN�
RXW�� �&RQWDFW�/LEUDULDQ�1HLO�%HFN�
HU� LI� LQWHUHVWHG�� � 7KLV� PRQWK¶V�
ERRN� UHYLHZ� LV� SUHVHQWHG�E\� -HII�
-DD[� 
 
 
),)7<-6,;7+�$0(5,&$1�3+,/$7(/,&�&21*5(66 
'29(5�35,17,1*�&203$1< 
���� 
����3$*(6 
 
7KLV�ERRN�FRQWDLQV�D�FRPSLODWLRQ�RI�QLQH�HVVD\V�IRFXVHG�RQ�SKLODWHOLF�VXEMHFWV���(DFK�HVVD\�LV�DS�
SUR[LPDWHO\����SDJHV�LQ�OHQJWK���7KH�WRSLFV�FRQVLVW�RI�« 

 
�����7KH�KLVWRU\�DQG�XVDJH�RI�WKH�UDUH�%HUPXGD�3RVWPDVWHU�3URYLVLRQDO�VWDPSV� 
���� � 7KH�PHWKRGV�DQG� UHDVRQV�HPSOR\HG�E\� WKH�8636� LQ� WKH� SURGXFWLRQ� RI� SULYDWH� UHYHQXH�

VWDPSV� 
�����7KH�UHGHVLJQ�RI�WKH������GHILQLWLYH�VHULHV�RI�8QLWHG�6WDWHV�VWDPSV���,QFOXGHV�WKH�SURWRFRO�

XVHG�LQ�VXEPLWWLQJ�ELGV�IURP�WKH�$PHULFDQ�DQG�1DWLRQDO�%DQN�1RWH�&RPSDQLHV�DORQJ�ZLWK�
GHWDLOHG�H[DPLQDWLRQ�RI�WKHVH�³VSHFLPHQ´�VWDPSV� 

���� �$Q�HVVD\� GHVFULELQJ� WKH�DXWKRU¶V�PHWKRGV�DQG�GLIILFXOWLHV� HQFRXQWHUHG�ZKLOH� SODWLQJ� WKH�
�����+DLWL�VWDPS�VHULHV� 

�����7KH�LQIOXHQFH�RI�(GZLQ�0DGGHQ�RQ�86�SKLODWHO\���%HIRUH�WKH�)DUOH\�)ROOLHV��WKH�3RVW�2IILFH�
ZDV�HPEURLOHG�LQ�D�FRQWURYHUVLDO�UHOHDVH�RI�WKH�LQYHUWHG��-FHQW�3DQ-$PHULFDQ�LVVXH���7KLV�
DUWLFOH�IRFXVHG�RQ�$VVLVWDQW�3RVWPDVWHU�0DGGHQ¶V�FDUHHU�DQG�KLV�LQYROYHPHQW�ZLWK�WKLV�LQ�
YHUWHG�VWDPS� 

������$�GHWDLOHG�H[SORUDWLRQ�RI�WKH�VWDPSV�RI�HDUO\�6DUGLQLD�EHIRUH�WKH�XQLILFDWLRQ�RI�,WDO\� 
���� �7KH�XVH�RI� ³WDSHZRUP´� UHYHQXH�VWDPSV� LQ� WKH�����V�EDQNLQJ�V\VWHP�GHDOLQJ�ZLWK� LQWHU�

EDQN�FKHFN�WUDQVIHUV� 
�����7KH�EHJLQQLQJV�RI�WKH�&KLQHVH�%XUHDX�RI�(QJUDYLQJ�DQG�3ULQWLQJ�IHDWXULQJ�WKH�86�SHUVRQ�

QHO�KLUHG�E\�WKH�&KLQHVH�JRYHUQPHQW�WR�GHVLJQ�DQG�FRQWURO�WKH�SURGXFWLRQ�RI�SRVWDO�VWDPSV�
IRU�WKH�&KLQHVH���7KLV�HVVD\�DOVR�PDWFKHV�PDQ\�&KLQHVH�GHVLJQV�WR�WKHVH�$PHULFDQV� 

�����$Q�HVVD\�GHWDLOLQJ�SRUWLRQV�RI�RQH�PDQ¶V�FROOHFWLRQ�DORQJ�ZLWK�DVVRFLDWHG�KLVWRULF�PXVLQJV�
DQG�WULYLD� 

$�IHZ�RI�XV�KDYH�DOUHDG\�PDGH�SODQV�WR�JR�WR�6DFUDPHQWR�LQ�$XJXVW��KDYH�\RX"��,I�\RX�SODQ�RQ�JRLQJ�
FRQWDFW�7RPDV�*��RU�-LP�0F�� �:H�ZRXOG� OLNH� WR�PHHW�XS�DW� WKH�VKRZ�DQG�JHW�D�JURXS�SLFWXUH�SOXV�
PD\EH�DQ�HYHQLQJ�RXW����7KH�HYHQW�VFKHGXOH�ZDV�MXVW�UHOHDVHG�DQG�LV�RQ�WKH��$36�ZHEVLWH���$V�DO�
ZD\V� WKHUH�DUH�PRUH�VHPLQDUV�DQG�HYHQWV� WKDQ� WKHUH� LV� WLPH� IRU�� �$QG�GRQ¶W� IRUJHW�DOO� WKH�GHDOHUV��
8636�SRVW�RIILFH�DQG�WKH�PXOWLWXGH�RI�H[KLELWV����+RSH�WR�VHH�\RX�WKHUH� 



+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU���7KDQNV�WR�-HII�-DD[�IRU�KLV�FRQWULEXWLRQ���<RX�FDQ�FRQWULEXWH�WRR�E\�HPDLOLQJ�
PH�IRU�QH[W�PRQWK¶V�LVVXH���'HDGOLQH�IRU�WKH�-XO\�LVVXH�ZLOO�EH�-XQH���WK���+DSS\�VWDPSLQJ���-LP�0F 

JMc 

3KLODWHOLF�5DPEOLQJV� 

7KLV�KDV�EHHQ�D�GLIILFXOW�QHZVOHWWHU�WR�JHW�RXW���%RE�%XUQH\�ZDV�D�JRRG�IULHQG�WKDW�ZLOO�EH�PLVVHG���,�
DSSUHFLDWHG�KLV�FRQWULEXWLRQV�WR�WKLV�QHZVOHWWHU���+LV�DUWLFOHV�ZHUH�DOZD\V�ZHOO�UHVHDUFKHG���$QG�PRVW�
LQIRUPDWLYH���/DVW�PRQWK¶V�DUWLFOH�ZDV�D�SULPH�H[DPSOH���:KLOH�,�NQHZ�RI�DQG�HYHQ�RZQ�D�SDVWH-XS�FRLO�
SDLU�� ,�GLGQ¶W� UHDOO\�XQGHUVWDQG�KRZ� WKH\�FDPH�DERXW�� �%RE¶V�DUWLFOH�EURXJKW�PH�RXW�RI� WKH�GDUN�DQG��
JDYH�PH�QHZ�NQRZOHGJH�RI�ZKDW�D�SDVWH�XS�SDLU�LV���$V�NQRZOHGJHDEOH�DV�KH�ZDV�DV�SKLODWHOLVW��,�ZDV�
DOZD\V�VXUSULVHG�ZKHQ�,�FRXOG�WHDFK�KLP�VRPHWKLQJ���:H�HQMR\HG�HDFK�RWKHU¶V�FRPSDQ\�HQRXJK�WR�
DWWHQG�VWDPS�VKRZV�WRJHWKHU�RXW�RI�WRZQ���7KH�PRVW�UHFHQW�ZDV�WKH�:LFKLWD�VKRZ�WKLV�SDVW�-DQXDU\���
+H�ZDV�SODQQLQJ�RQ�JRLQJ�WR�2.3(;�WKLV�PRQWK�DQG�ZDV�SHVWHULQJ�PH�WR�JR���+H�VDLG�WR�PH��³'RQ¶W�
OHW�\RXU�ZRUN�FRPPLWPHQWV�JHW�LQ�WKH�ZD\�RI�HQMR\LQJ�\RXU�SDVVLRQV�´���+RZ�ULJKW�KH�ZDV��OLIH�LV�WRR�
VKRUW���7KDQNV��%RE�IRU�EHLQJ�P\�IULHQG�DQG�WKDQNV�IRU�DOO�\RX�GLG�IRU�036��� 
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$UH�<RX�D�6WDPS�&ROOHFWRU��3KLODWHOLVW�RU�ERWK" 

:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�D�SKLODWHOLVW�DQG�D�VWDPS�FROOHFWRU"���$�VWDPS�FROOHFWRU�W\SLFDOO\�ILOOV�
KROHV�LQ�DQ�DOEXP�RU�FROOHFWV�DQ\WKLQJ�DQG�HYHU\WKLQJ�ZLWKRXW�DQ\�RUJDQL]DWLRQ���0D\EH�WKH\�DUH�DQ�
RUJDQL]HG�FROOHFWRU�� OLNH� WKH�DOEXP�ILOOHU�EXW�PDNHV� WKHLU�RZQ�SDJHV�RU�XVHV�YDULR�SDJHV�RU�RWKHU�
GHDOHU�DLGV�WR�RUJDQL]H�WKHLU�FROOHFWLRQ���%XW�LW�XVXDOO\�HQGV�WKHUH��� 
 
$�SKLODWHOLVW��ZKLOH�D�FROOHFWRU��VWXGLHV�ZK\�WKH�VWDPS�ZDV�LVVXHG��KRZ�LW�ZDV�SURGXFHG�RU�FROOHFWV�
DQG� VWXGLHV� WKH� YDULRXV� YDULHWLHV� RI� D� SDUWLFXODU� LVVXH�RU� VHULHV� RI� VWDPSV� LVVXHG�E\� D� SDUWLFXODU�
FRXQWU\�� 
 
%RE�%XUQH\�ZDV� VWURQJO\� RQ� WKH� SKLODWHOLVW� VLGH� DQG�ZDV� DOZD\V�ZLOOLQJ� WR� VKDUH� KLV� NQRZOHGJH���
7KDW�LV�ZKDW�KH�HQMR\HG�DERXW�WKH�KREE\���%RE�VRPHWLPHV�JRW�ERUHG�ZLWK�KLV�FROOHFWLQJ�DQG�ZHQW�
EDFN�WR�RQH�RI�KLV�RWKHU�KREELHV�VXFK�DV�IO\�ILVKLQJ��ZRRGFDUYLQJ��PRGHO�EXLOGLQJ�RU�WUDLQV���%XW�KH�
DOZD\V�VZXQJ�EDFN�LQWR�WKLV�KREE\�EHFDXVH�VRPHWKLQJ�VSDUNHG�KLV�LQWHUHVW�WR�VWXG\�DQG�VWDUW�FRO�
OHFWLQJ� 
 
:KLOH�WKHUH�LV�QRWKLQJ�ZURQJ�ZLWK�EHLQJ�D�FROOHFWRU��WR�NHHS�\RXU�LQWHUHVW�RYHU�D�OLIH�WLPH�LW�PD\�EH�
QHFHVVDU\�WR�ILQG�DQ�DVSHFW�RI�WKH�KREE\�WR�VWXG\���,�FHUWDLQO\�VWDUWHG�RXW�DV�D�FROOHFWRU�D�ORQJ�WLPH�
DJR�DQG�,�DP�VWLOO�D�FROOHFWRU�ZKHQ�LW�FRPHV�WR�SDUWV�RI�P\�FROOHFWLRQ�EXW�DV�DQ�DGXOW�,�KDYH�IRXQG�
VHYHUDO�DUHDV�WKDW�KDYH�VSDUNHG�P\�LQWHUHVW�WR�WKH�SRLQW�RI�DOPRVW�DQ�REVHVVLRQ� LQ� OHDUQLQJ�PRUH�
DERXW�� �7KDW� LV�ZKDW�KDV�NHSW�PH� LQWHUHVWHG� LQ� WKH�KREE\�DV�SDUWV�RI�P\�FROOHFWLRQ�EHFDPH�FRP�
SOHWH�RU�DV�FRPSOHWH�DV�,�FRXOG�DIIRUG���$V�DQ�DGXOW�()2¶V�DQG�WDJJLQJ�VSDUNHG�P\�LQWHUHVW�DQG�EH�
FDXVH�RI�WKDW��P\�%LFHQWHQQLDO�FROOHFWLRQ��D�ILQLWH�FROOHFWLQJ�DUHD��KDV�JUHDWO\�H[SDQGHG�DORQJ�ZLWK�
P\�8�6��FROOHFWLRQ��� 

 
7KLQN�DERXW�\RXU�FROOHFWLRQ���
:KDW�SDUW�RI� LW�GR�\RX� ORYH�
WKH� PRVW�� � +RZ� FRXOG� \RX�
H[SDQG� LW� WR� NHHS� \RXUVHOI�
LQWHUHVWHG� LQ� WKLV�JUHDW�DQG�
ZRQGHUIXO�KREE\��� 

5HFHQWO\�DFTXLUHG�()2�
IRU�%LFHQWHQQLDO�&ROOHFWLRQ 

JMc 


