
0D\����� 
 

,Q�3HUVRQ�RU�E\�=RRP 
1HZ�/RFDWLRQ 

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

2YHUODQG�3DUN��.6������ 
6DWXUGD\��0D\��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�� �$UPHQ�ZLOO�VXEPLW�PDWHULDOV�DJDLQ�WR�%HWV\�IRU�DQQXDO�DXGLW���3UHVHQWHG�WR�WKH�FOXE�IRU�WKH�KLVWRULDQ��D�OHGJHU�ZKLFK�
WKH�SUHYLRXV�7UHDVXUHU�ZDV�XVLQJ� �(DFK�SDJH�ZDV�IRU�D�PHPEHU�ZLWK�KLV�QDPH�DQG�DGGUHVV��DQG�HYHU\�OLQH�SUHVHQWHG�FROOHF�
WLRQ�RI�GXHV�IRU�HDFK�\HDU� �)HZ�LQWHUHVWLQJ�IDFWV�ZHUH�WKDW��WKHUH�ZDV�D����FHQWV�$SSOLFDWLRQ�)HH��DQG�WKH�0HPEHUVKLS�$QQXDO�
)HH�ZDV��������WKHQ�UDLVHG�WR��������DQG�VR�RQ�  �7KH�HDUOLHVW�/HGJHU�SDJH�ZDV������ 

6HFUHWDU\���QRWKLQJ WR�UHSRUW� 

/LEUDULDQ�� �ERRNV�DUH�DYDLODEOH��SODQQLQJ�WR�EH OLVWHG�RQ�ZHEVLWH�- SOHDVH�OHW�1HLO�NQRZ�LI�\RX�ZDQW�WR�ERUURZ�DQ\WKLQJ�� :H�DUH�
VWDUWLQJ�ERRN�UHYLHZV�-�SOHDVH�FRQVLGHU�FKHFNLQJ�RXW�D�ERRN�DQG�FRPSOHWLQJ�D�UHYLHZ�WR�SXEOLVK LQ�WKH�QHZVOHWWHU� 

+LVWRULDQ���QRWKLQJ�WR�UHSRUW� 

�VW�93���0LNH�DQQRXQFHG�WKHUH�DUH�VWLOO�D FRXSOH�RI�SURJUDP�RSHQLQJV�LI�DQ\RQH�LV�LQWHUHVWHG�LQ�SUHVHQWLQJ�VRPHWKLQJ�WKLV�\HDU��
+H�DOVR�GLVFXVVHG�RXU�XSFRPLQJ�VSDFH�UHVHUYDWLRQV�IRU�RXU�QHZ�YHQXH�DW�-RKQVRQ�&RXQW\�&HQWUDO�5HVRXUFH�/LEUDU\� 

�QG�93�� �5RGJHU�UHPLQGHG�HYHU\RQH WKDW��ZKHQ�SD\LQJ�IRU�LWHPV�SXUFKDVHG�LQ�WKH�DXFWLRQ��LW
V�PRVW�KHOSIXO�WR�SD\�XVLQJ�VPDOO�
ELOOV�DQG�KH�ZRXOG�SUHIHU�WR�QRW�UHFHLYH�SD\PHQW�E\�FKHFN��+H�XVHV�WKH�LQFRPLQJ�SURFHHGV�WR�SD\�WKH�VHOOHUV�DQG� ODUJH�ELOOV�
PDNH�LW�GLIILFXOW WR�PDNH�FKDQJH��/DVW�PRQWK��D������ELOO�ZDV�UHFHLYHG���DOVR��VRPH�VHOOHUV�DUH�UHOXFWDQW�WR�DFFHSW�FKHFNV�DV�
SD\PHQW� �7KH�PRQH\�LQ�WKH�FKDQJH�ER[�LV�5RGJHU¶V�SHUVRQDO�PRQH\�WKDW�KH�JHWV�IURP�WKH�EDQN�SULRU�WR�WKH�PHHWLQJ��,I�EX\HUV�
FKHFN�RXW�SULRU�WR�VHOOHUV��WKDW�JLYHV�KLP�PRQH\�WR�XVH�WR�SD\�VHOOHUV��,I�VHOOHUV�FRPH�ILUVW��,�FDQ�HDVLO\�GHSOHWH�P\�FKDQJH�ER[�
VLQFH�WKH�EX\HUV�IXQGV�KDYH�QRW�EHHQ�UHFHLYHG�\HW� 

1HZVOHWWHU�� � UHPLQGHU�RI�WKH�PRQWKO\�VXEPLVVLRQ�GHDGOLQH����WK�RI�PRQWK��� -LP�DSSUHFLDWHV�WKRVH�ZKR�KDYH�FRQWULEXWHG�PDWH�
ULDOV�DQG�HQFRXUDJHV�RWKHUV�WR�ZULWH�VRPHWKLQJ��5HPHPEHU�WKHUH�ZLOO�EH�DQ�DZDUG�WKLV�\HDU�IRU�EHVW�FRQWULEXWHG�DUWLFOH� 

1HZ %XVLQHVV� QRWKLQJ�WR�UHSRUW� 

2OG�%XVLQHVV� -HII�-DD[�LV�ZRUNLQJ�RQ�ILQDOL]LQJ 7-VKLUW�RUGHUV�� 6LJQ-XS�VKHHW�ZDV�SDVVHG�DURXQG�DJDLQ��DQG�KH ZLOO�ZRUN�RQ�
ORJLVWLFV� 

$QQRXQFHPHQWV��QRWKLQJ�WR�UHSRUW� 

6KRZ�DQG�7HOO� �VRPH�LQWHUHVWLQJ�FRXQWHUIHLWV��FRYHUV�DQG�OHWWHUV�-�RK�P\� 

3URJUDP� *HRUJH�&RUQH\¶V�SUHVHQWDWLRQ�RQ�³:KHQ WKH�0DULQHV�*XDUGHG�WKH�0DLO´�ZDV�DQ LQWHUHVWLQJ�JOLPSVH�LQWR�86�KLVWRU\�
DQG�LQFOXGHG�D�IXQ�TXL]� 

5HVSHFWLYHO\�VXEPLWWHG�E\� 

7RPDV�*ULHEOLQJ�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\��0D\��WK�IRU���$�6\PSKRQLF�3UHVHQWDWLRQ�RI� 

&ODVVLFDO�3KLODWHOLF�/LWHUDWXUH�DQG� 
6RPH�0RGHUQ�&RPSDULVRQV��E\�-HII�/RXJK 



 
 

3KLODWHOLF�+DSSHQLQJV� 
 
$QRWKHU� GU\� PRQWK� LQ� RXU� DUHD�� � -XQH�
SURPLVHV�WR�EH�EHWWHU���/HW¶V�KRSH�VR��� 
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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������ 

$%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�QR�
WLFH�WKDW�\RX�DUH�WU\LQJ�WR�ORJ�LQ��� 

7KH�3UHVLGHQW¶V�&RUQHU� 

 
(XJHQLH�&ODUN 
)LUVW�&ODVV��)RUHYHU�5DWH 
2QH�'HVLJQ��3DQH�RI��� 
,VVXH�'DWH�0D\��WK 
3ULQW�4XDQWLW\�–���������� 
 
 

:RPHQ¶V�5RZLQJ 
)LUVW�&ODVV��)RUHYHU�5DWH 
)RXU�'HVLJQV��3DQH�RI��� 
,VVXH�'DWH�0D\���WK 
3ULQW�4XDQWLW\�–���������� 
 
 
0LJKW\�0LVVLVVLSSL 
)LUVW�&ODVV��)RUHYHU�5DWH 
7HQ�'HVLJQV���3DQH�RI���� 
,VVXH�'DWH�0D\���UG 
3ULQW�4XDQWLW\�–���������� 
 
 
 
 
 
 
 

6SULQJ� KDV� VSUXQJ� VR� LW
V� D� JRRG� WLPH� IRU�
VRPH� KRXVHFOHDQLQJ�� DQG� WKDW� LQFOXGHV� RXU�
VWDPS� FROOHFWLRQV�� ,
YH� EHHQ� JHWWLQJ� VRPH�
QHZ� VWRUDJH� ELQV� WR� VRUW� DQG� FDWDORJ� UHFHQW�
DXFWLRQ�SXUFKDVHV�DQG�WR�ZRUN�RQ�RUJDQL]LQJ�
PDWHULDOV�IRU�XSFRPLQJ�VKRZV��2YHU�WKH�QH[W�
IHZ�PRQWKV��,�ZLOO�EH�GLVPDQWOLQJ�P\�PDLQ�H[�
KLELW� DQG� FUHDWLQJ� DQ� DOO� QHZ� VWUXFWXUH� DQG�
OD\RXW��/RWV�RI�ZRUN�EXW�VSULQJ�VHHPV�D�JRRG�
WLPH�IRU�LW��$OVR�WDNLQJ�WKH�SOXQJH�WR�GHYHORS�D�
FRXSOH� RI� VLQJOH-IUDPH�H[KLELWV� IRU� XSFRPLQJ�
:63�VKRZV��:H�DUH�ORRNLQJ�IRUZDUG�WR�VRPH�
IXWXUH�SKLODWHOLF� WUDYHO��:KDW
V�RQ�\RXU�VSULQJ�
VWDPS� SURMHFW� OLVW"� :H� ZRXOG� ORYH� WR� KHDU�
PRUH�-�PD\EH�DV�D�6KRZ�DQG�7HOO�RU�QHZVOHW�
WHU�DUWLFOH"� 
 
+DSS\�6SULQJ� 
7RPDV 

)LQODQG��%��� 
3DVTXH�)ORZHU 

3XOVDWLOOD� YXOJDULV� RU� DV� LW� LV�
FRPPRQO\� NQRZQ�� 3DVTXH�
)ORZHU�� LV� DQ� (XURSHDQ� ZLOG�
IORZHU� WKDW� EORRPV� LQ� HDUO\�
VSULQJ�� � ,W� GRHV� EHVW� LQ� UHOD�
WLYHO\� FRRO�� GU\� FOLPDWHV�� LQ�
FOXGLQJ�LQ�KLJK�HOHYDWLRQV� 
 
$OVR� NQRZQ� DV� WKH� (DVWHU�
)ORZHU� EHFDXVH� RI� LW¶V� HDUO\�
DSSHDUDQFH� DIWHU� WKH� ORQJ�
ZLQWHU� 



036�0HHWLQJ�6FKHGXOH�IRU�6DWXUGD\��0D\�������� 
 
��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�
0D\��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� 
 

<RX� ZLOO� ILQG� WKH� OLEUDU\�
VRPHZKHUH� ZLWKLQ� WKH�
.DQVDV� 7HUULWRU\�� � 'LG� LW�
HYHU�EHFRPH�D�VWDWH"� 
6FRWW������ 
 

-RKQVRQ�&RXQW\�&HQWUDO� 
5HVRXUFH�/LEUDU\ 
�����:����WK�6W� 
2YHUODQG�3DUN��.6������ 
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5HIHUHQFH��8QLWHG�6WDWHV�&RLO�,VVXHV�����-����E\�0DUWLQ�$��$UPVWURQJ������� 
5HIHUHQFH��6FRWW�6SHFLDOL]HG������(GLWLRQ��,QWURGXFWLRQ��6KHHW�6WDPSV 

0\�:DVKLQJWRQ�	�)UDQNOLQ�FROOHFWLRQ�LV�KRPH�WR�WKUHH�SDVWH-XS�SDLUV��
5HIHUHQFH�PDWHULDO�IRU�OHDUQLQJ�ZK\�DQG�KRZ�WKH\�ZHUH�SURGXFHG�LV�LQ�
P\� OLEUDU\��$UPVWURQJ� �UHIHU� WR� UHIHUHQFH��PHQWLRQV� IRXU�PHWKRGV� IRU�
SDVWH-XS�SURGXFWLRQ�SURGXFHG�IURP�WKH�)ODW�3ODWH�3UHVVHV��:H¶OO�FRYHU�
WKHP�LQ�WKLV�DUWLFOH�ZLWK�VRPH�H[DPSOHV�IURP�P\�FROOHFWLRQ�DQG�RWKHUV�
IURP�$UPVWURQJ¶V�ERRN��<RX�PLJKW�ZDQW�WR�ORRN�IRU�SDVWH-XS�FRLOV�ZLWK�
SODWH�QXPEHUV�WRR��7KH\¶UH�LQIUHTXHQW��EXW�VRPHWLPHV�VKRZ�XS�LQ�ROG�
HU�FROOHFWLRQV�ZKHUH�VRPH�WKRXJKWIXO�FROOHFWRUV�VDYHG�WKHP� 
 
:KDW� LV� D� SDVWH-XS"�$V�GHILQHG�E\� WKH�6FRWW�6SHFLDOL]HG�&DWDORJ� RI�
8�6��6WDPSV�DQG�&RYHUV��7KH�MXQFWLRQ�RI�WZR�IODW-SODWH�SULQWLQJV�MRLQHG�
E\�SDVWLQJ� WKH�HGJH�RI�RQH�VKHHW�RQWR� WKH�HGJH�RI�DQRWKHU� VKHHW� WR�
PDNH�FRLOV��$� WZR-VWDPS�H[DPSOH�RI� WKLV� MRLQLQJ� LV�D� ³SDVWH-XS�SDLU´��
:HOO�� WKDW¶V� VRPHZKDW� FRUUHFW�� EXW� WKLV� DUWLFOH� H[SDQGV� RQ� WKH� 6FRWW�
GHILQLWLRQ��DV�\RX�ZLOO�OHDUQ� 

 
0HWKRG� ��–�(DUO\�%XUHDX�FRLOV�ZHUH�SUHSDUHG�IRU�PDFKLQH�XVH��7KH�ILQDO�SURGXFWLRQ�VWDJH�ZDV�DVVHP�
EOLQJ�VWULSV� LQWR�FRLO� UROOV�RI�����RU�������VWDPSV��2QH�UHPDLQLQJ�PDUJLQ�DSSHDUV�RQ�RQH�VLGH�RI�HDFK�
FRLO� VWULS�� ,Q� WKH�H[DPSOH�RI�YHUWLFDO� FRLOV�� WKH�PDUJLQ�DSSHDUV�DW� WKH� WRS��+RUL]RQWDO� FRLOV� UHWDLQHG� WKH�
PDUJLQ�RQ�WKH�ULJKW�VLGH�� ,W�ZDV�WKLV�UHPDLQLQJ�PDUJLQ�RQ�HDFK�VWULS�ZKLFK�PDGH�LW�SRVVLEOH�WR� MRLQ�FRLO�
VWULSV�WRJHWKHU�ZLWKRXW�RYHUODSSLQJ�DQRWKHU�VWDPS�GHVLJQ� 

 

 

 

 

 

,Q�DVVHPEOLQJ�YHUWLFDO� FRLOV�HDFK�VWULS� UHWDLQHG� WKHLU�PDUJLQ�DW� WKH� WRS�ZKLOH� WKH�ERWWRP�KDG�EHHQ�
SUHYLRXVO\� WULPPHG�RII�DV�FORVHO\�DV�SRVVLEOH� WR� WKH�GHVLJQ�RI� WKH�ERWWRP�VWDPS��%\� WDNLQJ� WZR�VWULSV��
WKH\�ZHUH�DEOH�WR�DIIL[�RQH�VWULS�WR�DQRWKHU�E\�RYHUODSSLQJ�LW�RQWR�WKH�WRS�PDUJLQ�RI�DQRWKHU�VWULS��FUHDWLQJ�
ZKDW� LV� NQRZQ� DV� D� SDVWH-XS� SDLU�� %HFDXVH� HDFK� VWULS� FRQWDLQHG� WZHQW\� VWDPSV�� D� SDVWH-XS�SDLU� RF�
FXUUHG�EHWZHHQ�HYHU\�WZHQW\�VWDPSV�ZKHUH�WKH�RYHUODSSLQJ�WRRN�SODFH��2YHUODSSLQJ�LV�PRUH�FRPPRQO\�
DVVRFLDWHG�ZLWK�RXW-RI-UHJLVWUDWLRQ�EHWZHHQ�WKH�GHVLJQV�DV�ZHOO�DV�EHWZHHQ�WKH�SDSHU¶V�ZLGWKV��(GJHV�
GR�QRW�DOZD\V�DOLJQ�SURSHUO\��7KLV�LV�W\SLFDO�RI�D�³KDQG-DVVHPEOHG´�FRLO�SDVWH-XS�SDLU� 

�0HWKRG� ��–�$QRWKHU�W\SH�RI�SDVWH-XS�SDLU�H[LVWV��ZKHUH�WZR�SDVWH-XSV�DUH�SUHVHQW��$�QRU�
PDO�DVVHPEOLQJ�SDVWH-XS�WRRN�SODFH�LQ�WKH�FHQWHU�RI�WKLV�VWULS��7KH�SDLU�RQ�WKH�OHIW�VKRZV�DQ�
DGGLWLRQDO� SDVWH-XS�� 7KLV� ZDV� DFFRPSOLVKHG� E\� VLPSO\� SODFLQJ� D� SUH-SHUIRUDWHG� SDWFK� EH�
WZHHQ�WKH�WZR�VWDPSV�DQG�DIIL[LQJ�LW�E\�XVLQJ�PRLVWXUH��7KLV�W\SH�RI�SURGXFWLRQ�EHFDPH�QHF�
HVVDU\�ZKHQ�D�EUHDN�RU�VHSDUDWLRQ�RFFXUUHG�GXULQJ�WKH�FRLOLQJ�SURFHVV��5DWKHU�WKDQ�GLVFDUG�
WKH� HQWLUH� UROO�� WKH� %XUHDX� FKRVH� WR� UHSDLU� WKH� EUHDN� ZLWK� D� VPDOO� SDWFK�� 7KH� ULJKW� SDLU�

PHDVXUHV�������PP�LQ�SDSHU�KHLJKW�ZKLOH�WKH�OHIW�SDLU�KDV�EHHQ�WULPPHG�WR�������
PP��,W�ZDV�WULPPHG�DW�WKH�%XUHDX�SUREDEO\�ZLWK�D�SDLU�RI�VFLVVRUV�ZKHQ�UHPRYLQJ�
WKH�H[FHVV�SRUWLRQ�RI�WKH�SDWFK��ZKLFK�SUREDEO\�SURWUXGHG�IURP�WKH�ERWWRP�HGJH� 

&RQWLQXHG�RQ�SJ�� 

0HWKRG����&RXUWHV\�$UPVWURQJ�SXEOLFDWLRQ� 

:DVKLQJWRQ�DQG�)UDQNOLQ�3DVWH-XS�3DLUV�E\�5REHUW�%XUQH\ 

0HWKRG��� 

([DPSOH��6FRWW�
�����UHSDLUHG�ZLWK�
D�VPDOO�SDWFK��
WULPPHG�ZLWK�
VFLVVRUV 
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&RQWLQXHG�IURP�SJ��� 

0HWKRG���([DPSOH�� 
6FRWW������5RWDU\�3UHVV��-RLQW�/LQH�3DLU��OHDGHU�IURP�FRLO�UROO�RI����� 

0HWKRG� ��–�7KH�%XUHDX�EHJDQ�WR�VHDUFK�IRU�D�EHWWHU��PRUH�FRVW-HIILFLHQW�
PHWKRG�RI�SURGXFWLRQ�VLQFH� WKH� ³KDQG-DVVHPEOLQJ´�RI� UROOV�KDG� WR�EH�DF�
FRPSOLVKHG�DW�D�VORZ�UDWH�E\�DIIL[LQJ�RQH�VWULS�RI�WZHQW\�DW�D�WLPH��7KHUH�
IRUH��LW�VHHPHG�ORJLFDO�IRU�WKH�%XUHDX�WR�ILUVW�SDVWH�WKH�VKHHWV�WRJHWKHU�EH�
IRUH� WKH\�ZHUH�FXW� LQWR�VWULSV��HOLPLQDWLQJ� WKH�GLIILFXOW� MRE�RI�VWULS�DVVHP�
EOLQJ��,W�ZDV�DSSDUHQW�WKDW�SDVWLQJ�WZR�VKHHWV�WRJHWKHU�LQYROYHG�RQO\�RQH�
SDVWH-XS�SURFHVV��FRPSDUHG�WR�WZHQW\�E\�WKH�SUHYLRXV�PHWKRG� 

0HWKRG� ��–�:KHQ� WKH� WKLUG�PHWKRG�ZDV� LQ�SUR�
GXFWLRQ��PDFKLQH� VWULSSHUV�� RU� FXWWHUV��ZRXOG� QRW�
RSHUDWH�SURSHUO\�VLQFH�WKH�SDSHU�ZDV�GRXEOHG�HYHU\�WZHQW\�VWDPSV�–�LW�ZDV�WRR�WKLFN��$�
QHZ�PDFKLQH�ZDV�GHYHORSHG�WKDW�RQO\�VOLFHG�WHQ�URZV�DW�D�WLPH��DQG�ZDV�GHVLJQHG�ZLWK�
VWURQJHU�FXWWLQJ�ZKHHOV�ZKLFK�FRXOG�KDQGOH�SDSHU�GRXEOLQJ��7KH�SHUIRUDWLRQV�ZHUH�DOVR�
FKDQJHG�WR�WKH�JDXJH�RI�����SHU�WZHQW\�PP�WR�LQFUHDVH�
SDSHU�VWUHQJWK�ZKLFK�UHGXFHG�FRLOV� IURP�WHDULQJ�GXULQJ�
WKH�FRLOLQJ�SURFHVV��7KH�QHZ�PDFKLQH�ZDV�DOVR�DQ�DX�
WRPDWLF� FRLOLQJ�GHYLFH�ZKLFK�KDG� LWV�RZQ�VHW�RI� XQLTXH�
RSHUDWLQJ� SUREOHPV�� 7KH� IRXUWK� PHWKRG� RI� SURGXFLQJ�
SDVWH-XS�FRLOV�ZDV�LQ�XVH�XQWLO�������7KH\�FDQ�HDVLO\�EH�
LGHQWLILHG� EHWZHHQ� WKH� SUHYLRXV� WZR�PHWKRGV� EHFDXVH�

WKH� HGJHV� DUH� QRW� PLVPDWFKHG� DV� WKH\� ZHUH�
ZLWK�SUHYLRXV�PHWKRGV� 

 

0HWKRG� ��–�<HV��WKHUH�DUH�5RWDU\�3UHVV�SDVWH-XS�FRLOV��7KH\�
DUH�H[WUHPHO\�VFDUFH�EHFDXVH� WKH\�RFFXUUHG�RQFH�EHWZHHQ�HYHU\�������VKHHWV�–�JLYH�RU� WDNH�D� IHZ�
KXQGUHG��5RWDU\�3UHVV�SDVWH-XS�FRLOV�RQO\�RFFXUUHG�ZKHQ�WKH�SDSHU�WRUH�GXULQJ�SURGXFWLRQ�RU�ZKHQ�WZR�
ODUJH� UROOV�RI�SDSHU�QHHGHG� WR�EH� MRLQHG��6LQFH� WKH�DGYHQW�RI�5RWDU\�3UHVV�3UHVVHV�� ODUJHU��PRUH�VR�
SKLVWLFDWHG�SULQWLQJ�SUHVV�PDFKLQHU\�KDV�HYROYHG��HOLPLQDWLQJ�WKH�KXPDQ�HOHPHQW�RI�SURGXFLQJ�SDVWH-XS�
FRLO�UROOV��7KH�VDPSOH�VKRZQ�EHORZ�LV�QRW�FRQVLGHUHG�D�SDVWH-XS�SDLU��EXW�UDWKHU�LV�WKH�EHJLQQLQJ�RI�D�
OHDGHU��IROGHG�LQ�KDOI���DQG�ILUVW�IRXU�VWDPSV�IURP�D�FRLO�UROO�RI�����VWDPSV��(QMR\� 

0HWKRG���([DPSOH�� 
6FRWW������6FKHUPDFN��W\SH�,,,��

KRUL]RQWDO�HGJHV� 
QRWLFHDEO\�WULPPHG� 

0HWKRG���([DPSOH�� 
6FRWW������HGJHV�
QRW�PLVPDWFKHG� 

%HOLHYHG�WR�EH�0HWKRG���� 
&RXUWHV\�$UPVWURQJ�SXEOLFDWLRQ� 



+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU���7KDQNV�WR�5REHUW�%��IRU�KLV�FRQWULEXWLRQ���<RX�FDQ�FRQWULEXWH�WRR�E\�HPDLOLQJ�
PH�IRU�QH[W�PRQWK¶V�LVVXH���'HDGOLQH�IRU�WKH�-XQH�LVVXH�ZLOO�EH�0D\���WK���+DSS\�VWDPSLQJ���-LP�0F 

&6$���� 
-HIIHUVRQ�'DYLV 

JMc 

3KLODWHOLF�5DPEOLQJV� 

)LUVW��FRQJUDWV�WR�IHOORZ�PHPEHU�DQG�FXUUHQW�036�3UHVLGHQW�7RPDV�*ULHEOLQJ�IRU�KLV�ZLQ�LQ�6W��/RXLV�
ODVW�PRQWK���+LV�PXOWL-IUDPH�H[KLELW��³2O\PSLF�5LQJV�DV��'HVLJQ�0RWLI´�ZRQ�D�/DUJH�9HUPHLO���,I��\RX�
KDYH�QHYHU�VHHQ�WKH�H[KLELW��\RX�KDYH�PLVVHG�D�YHU\�JRRG�RQH���0RUH�RI�XV�VKRXOG�WU\�RXU�KDQG�DW�H[�
KLELWLQJ�DW�WKH�6W��/RXLV�6WDPS�([SR�QH[W�\HDU��� 
 
6SHDNLQJ�RI�DZDUG�ZLQQLQJ�H[KLELWV��JXHVV�ZKR�LV�VHOOLQJ�WKHLUV��5DQG\�1HLO�KDV�KLV�H[KLELW�DQG�FROOHF�
WLRQ�RI�WKH�³����&6$�6WHHO�3ODWH�,VVXHV�RI�����-��´�XS�IRU�DXFWLRQ���7KH�DXFWLRQ�ZDV�WKLV�SDVW�ZHHN�
RQ�$SULO���WK�WKURXJK�'DQLHO�)��.HOOHKHU���,W�LV�D�IDVFLQDWLQJ�JURXS�RI�VWDPSV�DQG�FRYHUV�RI�WKLV�&RQ�
IHGHUDWH�LVVXHG�VWDPS����,�KRSH�LW�ZHQW�EH\RQG�\RXU�ZLOGHVW�H[SHFWDWLRQV��5DQG\��� 
 
:H�KRSH�WKDW�6HFUHWDU\�0LFKDHO�.HLO� LV�RQ�WKH�PHQG���0LVVHG�\RXU�SURPSW�VXPPDU\�RI� WKH�PLQXWHV�
DQG�\RXU�ZRQGHUIXO�FRYHU�DUWLFOHV���*HW�EHWWHU�VRRQ� 
 
'R�\RX�HYHU�ORVH�VRPHWKLQJ�DQG�LQ�WKH�SURFHVV�RI�ORRNLQJ�IRU�LW��\RX�ILQG�VRPHWKLQJ�HOVH�WKDW�\RX�ORVW�
ORQJ�DJR���7KDW�KDSSHQHG�WR�PH�WKLV�PRQWK�DV�,�ZDV�SXWWLQJ�ODVW�\HDU¶V�LVVXHV�LQ�P\�DOEXP�SDJHV�WKDW�
ILQDOO\�DUULYHG���,�KDG�WRUQ�XS�WKH�FRLO�UROO�RI�WKH�%DUQ�SRVWFDUG�UDWH�LVVXH��VDYHG�WKH�3ODWH�QR��VWULS�RI�
�¶V�RXW� WKH�UROO�DQG�SXW� WKHP�LQ�VRPH�VDIH�SODFH�� �+DYHQ¶W� IRXQG� WKHP�\HW�EXW� ILQG�RWKHU� LQWHUHVWLQJ�
LWHPV�WKDW�,�HLWKHU�KDG�IRUJRWWHQ�DERXW�RU�FRXOG�QRW�ILQG�LQ�WKH�SDVW����0D\EH�,�ZLOO�EULQJ�RQH�RI�WKRVH�
LWHPV�IRU�D�VKRZ-Q-WHOO�WKLV�PRQWK���2U�D�IXWXUH�DUWLFOH���%\�WKH�ZD\«� 
 
7KDQNV�IRU�WKH�VXEPLVVLRQV�IRU�WKH�QHZVOHWWHU���,W�LV�DOZD\V�KHOSIXO�VR�WKDW�WKHUH�LV�D�YDULHW\�RI�FRQWHQW���
7KH�PRUH�WKH�FRQWHQW��WKH�EHWWHU�WKLV�FDQ�EH�DQG�PRUH�LQIRUPDWLYH�DQG�LQWHUHVWLQJ�WR�DOO�WKH�PHPEHUV���
,I� MXVW� D� IHZ� RI� XV� VXEPLW� DUWLFOHV�� WKHQ� LW� OLPLWV� ZKDW� WKLV� QHZVOHWWHU� FDQ� EH�� �:KLOH� P\� SKLODWHOLF�
NQRZOHGJH�DV�JUHDWO\�H[SDQGHG�LQ�WKH�����\HDUV�RI�FROOHFWLQJ��LW�LV�VWLOO�PLQXVFXOH�FRPSDUHG�WR�ZKDW�LV�
RXW�WKHUH����:KHQ�VXEPLWWLQJ�DQ\WKLQJ��SOHDVH�IROORZ�WKHVH�JXLGHOLQHV� 
 
�� 3UHSDUH�\RXU�DUWLFOH�LQ�HLWKHU�:RUG�RU�3XEOLVKHU���,I�XQDEOH��SOHDVH�FRQWDFW�PH�ILUVW���:H�ZLOO�ILJXUH�

VRPHWKLQJ�RXW�WRJHWKHU� 
�� 8VH�W\SH�VW\OH�$ULDO���SW� 
�� 1HYHU�VXEPLW�LQ�WKH�ERG\�RI�DQ�HPDLO���6DYH�\RXU�GRFXPHQW�DV�DQ�DWWDFKPHQW� 
�� 7U\� WR�XVH�H[DPSOHV�RI� WKH�VWDPSV�RU�FRYHUV�\RX�DUH�GHVFULELQJ��6DYH� WKHP�DV� �MSJ� ILOHV�� �$QG�

SOHDVH�LQFOXGH�WKH�6FRWW��¶V���,Q�WKH�EHJLQQLQJ�,�GLGQ¶W�DQG�IRXQG�RXW�TXLFN��PHPEHUV�PLJKW�EH�LQ�
WHUHVWHG�LQ�WKDW�VWDPS�DQG�ZKDW�WR�ILQG�LW� 

�� 3OHDVH�WLWOH�\RXU�DUWLFOH���<RX�PD\�XQGHUVWDQG�\RXU�WRSLF��DQG�SUREDEO\�GR��EHWWHU�WKDQ�PH� 
�� $OVR��EH�RULJLQDO���,I�\RX�FRS\�VRPHWKLQJ�IURP�DQRWKHU�SXEOLFDWLRQ��ZH�PXVW�JHW�

SHUPLVVLRQ�ILUVW�DQG�IUDQNO\�WKDW�LV�VRPHWKLQJ�,�SUHIHU�WR�DYRLG� 
�� 'HDGOLQH�IRU�VXEPLVVLRQV�LV�RQ�WKH���WK�HDFK�PRQWK� 
 
7KDQNV�DJDLQ�DQG�,�KRSH�PRUH�RI�\RX�ZLOO�FRQVLGHU�VXEPLWWLQJ�VRPHWKLQJ�RI�\RXU�
NQRZOHGJH�IRU�DOO�WKH�PHPEHUV�WR�HQMR\� 
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