
RXU� SURJUDP�� IROORZHG� E\� WKH� UHIUHVKPHQW� EUHDN��
QH[W� WKH� EXVLQHVV� SRUWLRQ� IROORZHG� E\� WKH� GRRU�
SUL]H��  ,Q�RUGHU� WR�GR� WKLV��D�YRWH�PXVW�EH� WDNHQ�DW�
WKH� EHJLQQLQJ� RI� HDFK�PHHWLQJ� GXH� WR� RXU� UXOHV� RI�
RUGHU� 
 
2XU� SURJUDP� IRU� WKH� )HEUXDU\� ��WK� PHHWLQJ� LV� ³$OO�
$ERXW�$JDWHV´�VR�EULQJ�\RXU� IDYRULWHV� WR� WDON�DERXW�
DQG�GLVSOD\� 
 
2XU� GHVVHUW� LV� SLH��  )HEUXDU\¶V� EUHDNIDVW� LV� RQ� WKH�
��WK�DW�WKH�$UUR\R�*UDQGH�&RXQWU\�.LWFKHQ� 
 
+DSS\�9DOHQWLQH�'D\�HYHU\RQH�� 

Sylvia 
�����0ඍඕඊඍකඛඐඑ�'ඝඍඛ� 

5HJXODU� DGXOW� PHPEHUVKLS� ��������
7ZR� DGXOW� IDPLO\�PHPEHUV� ��������
(DFK� DGGLWLRQDO� IDPLO\� PHPEHU� DW�
WKH�VDPH�DGGUHVV������� 
'XHV�FDQ�EH�SDLG�DW� WKH�)HEUXDU\�
*HQHUDO�0HHWLQJ��EXW�SOHDVH�EULQJ�
H[DFW�FKDQJH�LI�SD\LQJ�E\�FDVK��'XHV�
PXVW� EH� SDLG� E\� WKH� 0DUFK� *HQHUDO�
0HHWLQJ�WR�EH�LQFOXGHG�LQ�WKH������5HG�%RRN� 

7ඐඍ�3කඍඛ�%ච—)ඍඊකඝඉකඡ����� 
6LOYLD�1DVKROP��206�3UHVLGHQW 

-DQXDU\¶V�PHHWLQJ�DWWHQGDQFH�ZDV�OLJKW�EXW�WKRVH�RI�
XV�ZKR�ZHUH�DEOH�WR�PDNH�LW�WKRURXJKO\�HQMR\HG�WKH�
H[WUD� GRQXWV��  7KDQN� \RX� WR� WKRVH� ZKR� ZHUH� QRW�
IHHOLQJ�ZHOO�DQG�VWD\HG�KRPH�� �:H�DSSUHFLDWH�\RXU�
FRQFHUQ� IRU� PHPEHUV� KHDOWK�� 2XU� SURJUDP� RQ� WKH�
0DOGLYHV� ,VODQGV� ZDV� YHU\� LQIRUPDWLYH��  0RVW�
VLJQLILFDQW�RQ�WKH�EXVLQHVV�VLGH�RI�RXU�PHHWLQJ�ZDV�
D� YRWH� WR� MRLQ� )DFHERRN��  2XU� VLWH� ZLOO� FRQWDLQ�
LQIRUPDWLRQ� RQ� PHHWLQJV� DQG� HYHQWV� DQG� D�
FRQQHFWLRQ� WR� RXU� ZHE� VLWH��  ,W� ZLOO� QRW� EH� DQ�
LQWHUDFWLYH� VRFLDO� VLWH� WKH� ZD\� \RXU� SHUVRQDO� VLWH�
LV�� ,�KDYH�UHTXHVWHG�WKDW�RQO\�ILUVW�QDPHV�ZLWK�LQLWLDO�
RQO\� IRU� ODVW� QDPH�EH�XVHG� IRU� DGXOWV� DQG� WKDW� ILUVW�
QDPHV�RQO\�EH�XVHG�IRU�FKLOGUHQ�DQG�$//�SDUHQWV�EH�
FRQWDFWHG� EHIRUH� DQ\� FKLOG¶V� SLFWXUH� RU� QDPH�
DSSHDUV�RQ�WKH�VLWH�� 2XU�UHDVRQ�IRU�MRLQLQJ�LV�–�³WKLV�
LV� ZKHUH� LW¶V� DW´� LI� ZH� ZDQW� WR� LQFUHDVH� RXU�
PHPEHUVKLS��  0DQ\� FOXEV� DUH� DOUHDG\� RXW� WKHUH� –�
WKH�9HQWXUD�*HP�FOXE�IRU�LQVWDQFH�� (OLVDEHWK�1\ER�
ZLOO�EH�LQ�FKDUJH�RI�WKH�VLWH�DQG�DOO�SRVWV�JR�WKUX�WKH�
%RDUG� WR� KHU��  3OHDVH� FKHFN� RXW� RXU� ZHE� SRVWLQJ�
UXOHV� �FRQVWUXFWHG� E\� :HV�� ORFDWHG� RQ� RXU�
RPVLQF�RUJ� VLWH� LQ� WKH� DUFKLYHV� VHFWLRQ��  $Q\�
FRQFHUQV�RU�TXHVWLRQV�\RX�KDYH�FDQ�EH�GLUHFWHG� WR�
PH�RU�DQ\�%RDUG�PHPEHU� 
 
,�DP�VWLOO�ORRNLQJ�IRU�D�IHZ�JRRG�PHQ�DQG�ZRPHQ�WR�
ILOO�WKH�IROORZLQJ�YDFDQFLHV�RQ�RXU�FRPPLWWHHV���
%XGJHW�DQG�$XGLW��)LHOGWULS�6DIHW\��DQG�+LVWRULDQ� 
 
'HEELH� +RRG� ZDQWV� WR� JHW� RXU� SKRQH� WUHH� XS� DQG�
UXQQLQJ�DJDLQ�WR�KHOS�ZLWK�TXLFN�UHVSRQVH�LWHPV�WKDW�
FRPH� XS� IRU� WKRVH� RI� XV� QRW� DEOH� WR� DFFHVV� WKH�
LQWHUQHW� IUHTXHQWO\� RU� DW�DOO��  6KH�ZLOO� EH� FRQWDFWLQJ�
PHPEHUV�WR�VHW�LW�XS� 
 
:H� DOVR� GLVFXVVHG� FKDQJLQJ� WKH� RUGHU� RI� RXU�
PHHWLQJV��  2Q� RFFDVLRQ� ZH� ZLOO� QHHG� WR� VWDUW� ZLWK�

2UFXWW �0LQHUD O �6RF LHW\� � ,QF �  

9ROXPH�/,,��,VVXH�� 

7ඐඉඖඓ�<ඝ�� 
7KDQN� \RX� HYHU\RQH� IRU� WKH� IHHGEDFN� RQ� ODVW�
PRQWK¶V�HGLWLRQ��HVSHFLDOO\�WR�WKRVH�ZKR�SRLQWHG�RXW�
HUURUV�� � ,� KDYH� DWWHPSWHG� WR� LQFRUSRUDWH� WKH�
VXJJHVWHG� FKDQJHV�� � 3OHDVH� OHW� PH� NQRZ� LI� WKHUH�
DUH� RWKHU� FKDQJHV� WKDW� ZRXOG� PDNH� 2UH-&XWWV�
HDVLHU� IRU� UHDGLQJ� DQG� KRPH� SULQWLQJ�� � 7+$1.�
<28���� WR� WKRVH�ZKR� KDYH� FRQWULEXWHG� DUWLFOHV� DQG�
LGHDV� IRU� WKLV�PRQWK¶V�HGLWLRQ���� �7KH�DUWLFOH� IRU� WKLV�
PRQWK¶V� ³)URP� WKH� 2UH-&XWWV¶� $UFKLYHV´� FROXPQ� LV�
³+RZ� WR�:ULWH� DQ� $UWLFOH� IRU� <RXU� &OXE¶V� %XOOHWLQ´���
$XWKRU�6WHSKHQ�.LQJ�LV�TXRWHG�LQ�6WHS������ 
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)ක�6ඉඔඍ 
��´�&RYLQJWRQ�KHDY\-GXW\�URFN�VODE�VDZ���

%XLOW�LQ�������$OPRVW�QHZ�FRQGLWLRQ�LQFOXGLQJ�EODGH���2Q�
ZKHHOHG�SDOOHW�UHDG\�IRU�SLFN-XS�� 
$VNLQJ����������1HZ�LV��������� 

&DOO�:HV�/LQJHUIHOW�IRU�GHWDLOV����������-����� 

$IWHU� ,� PDGH� DQ� DSSHDO� IRU� KHOS� ZLWK� RXU� KLJKZD\�
FOHDQ-XS� DW� RXU� -DQXDU\� �� ������� PHHWLQJ�� RQO\� ��
RWKHU� IRONV� VKRZHG� XS� RQ� 6DWXUGD\�0RUQLQJ�� � 7KDW�
ZDV� GLVDSSRLQWLQJ� LQ� LWVHOI�� EXW� WKH� KLJKZD\� WUDIILF�
ZDV� KRUULEOH� �GXH� WR� WKH� FORVXUH� RI� +LJKZD\� ����
WKURXJK� 6DQWD� %DUEDUD��� RXU� PHHWLQJ� DUHD� ZDV�
DOPRVW�IXOO�RU�UHFUHDWLRQDO�YHKLFOHV��DQG�WKH�KLJKZD\�
ZDV�UHDOO\�GLUW\�� � ,W�DJDLQ� WRRN�PRUH� WKDQ���KRXUV�WR�
GR� WKH� MRE�� EXW� ZH� JRW� LW� GRQH�� 5HPDUNDEOH� ILQGV�
ZHUH� D� PXG-IODS� SOXV� KDUGZDUH� IURP� D� VHPL� �ELJ�
WUXFN��� ò� D� WUHDG� IURP� D� VWHHO-EHOWHG� UDGLDO� WLUH��
WZRa��� SRXQG� O\QFK� SLQV� IURP� D� VHPL�� DQG� DQ� ,-
SKRQH��WKDW�:HV�IRXQG����$IWHU�DQ�H[KDXVWLQJ�RXWLQJ��

ZH�PHW�DW�)UDQFLVFR¶V�LQ�6DQWD�0DULD�IRU�VQDFNV�DQG�
FRQYHUVDWLRQ���0DQ\�WKDQNV�JR�RXW�WR�:HV�DQG�0DUW\�
/LQJHUIHOW��*HDU\�6KHIIHU��DQG�6DOO\�*ULIILWK—\RX�DUH�
WUXH�³+LJKZD\�+HURHV��DQG�D�+HURLQH�´�� 
 
(GLWRU¶V� 1RWH�� ,� ZDV� FXULRXV� DV� WR�ZK\� WKH�2UFXWW�
0LQHUDO�6RFLHW\�FOHDQV�XS�D�SRUWLRQ�RI�+LJKZD\�������
:D\QH�0LOOV�DQG�:HV�/LQJHUIHOW�ERWK�KDG�LQIRUPDWLRQ�
RQ�WKH�KLVWRU\�RI�206¶V�SDUWLFLSDWLRQ��� 
 
%XFN�6WUDGHU��IRUPHU�206�3UHVLGHQW��DSSOLHG�IRU�WKH�
$GRSW-$-+LJKZD\� SURJUDP� LQ� WKH� ����¶V�� � &DOWUDQ¶V�
JDYH� WKH� JURXS� WZR-PLOHV� WR� FOHDQ� RQ� WKH� +LJKZD\�
����VHFWLRQ��WKH�RQO\�RQH�DYDLODEOH�DW�WKH�WLPH��� 
 
7KH�&OXE� KDV� FRQWLQXHG� IRU� RYHU� ��� \HDUV� WR� FOHDQ�
WKH� KLJKZD\� EL-PRQWKO\� LQ� KRQRU� RI� %XFN� 6WUDGHU��
DQG�DV�D�ZD\�RI�JLYLQJ�EDFN�WR�WKH�FRPPXQLW\�ZKLFK�
LV� SDUW� RI� WKH� UHVSRQVLELOLW\� RI� D� SXEOLF� EHQHILW�
FRUSRUDWLRQ��VXFK�DV�WKH�2UFXWW�0LQHUDO�6RFLHW\� 

+එඏඐඟඉඡ�+ඍකඍඛ�%කඉඞඍ�+ඉඞඋ�ඖ�+එඏඐඟඉඡ���� 
:D\QH�0LOOV��$GRSW-$-+LJKZD\�&RRUGLQDWRU 
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)HEUXDU\����� 

7ඐඉඖඓ�<ඝ 
)URP�6LU�3DXO�+RZDUG��.52 

*ROGHQ�%HDU�$ZDUGHH 

+HOOR� 3UHVLGHQW� :D\QH� DQG� &OXE�
0HPEHUV� 
 
:KDW� D� ORYHO\� VXUSULVH� DQG�
&KULVWPDV� SUHVHQW�� ,� IHHO� KRQRUHG�
WR�UHFHLYH VXFK�DQ�DZDUG�IURP�P\�
FOXE�WKDW�,�GRQ
W�YLVLW�YHU\�RIWHQ��%XW�
UHVW DVVXUHG�P\� RYHUVHDV� FOXE� RI�
ZRQGHUIXO� SHHUV� WKDW� VKDUH� D� FRPPRQ� LQWHUHVW ZLWK�
PH� LV�DOZD\V� LQ�P\�KHDUW��:KHQ� ,�PDGH� WKH�YLVLW� WR�
P\� FOXE� WKLV \HDU� WR� EH�ZLWK�P\� IHOORZ�PHPEHUV� WR�
SXW�WRJHWKHU�DQG�SDUWLFLSDWH�LQ�WKH DQQLYHUVDU\�RI �RXU�
FOXEV���WK�JHP�VKRZ��,�IHOW�YHU\�SURXG�WR�EH�WKHUH�  
 
,� IHHO� YHU\� JUDWHIXO� WKDW� ,� ZDV� WKHUH� WR� UHFHLYH� WKH�
ZRQGHUIXO KRVSLWDOLW\� IURP� DOO� PHPEHUV�� 7KDW� ZDV�
YHU\� JUDWLI\LQJ�  , DFFHSW� WKH� DZDUG� WKDW� KDV� EHHQ�
EHVWRZHG� XSRQ� PH� DQG� ZLOO� ZHDU� WKH� EDGJH ZLWK�
SULGH�DQG�WKH�SODTXH�ZLOO�EH�GLVSOD\HG�ZLWK�WKH�RWKHU�
RQH�DERYH�P\�RIILFH�GRRU�DQG�WKH�FHUWLILFDWH�ZLOO�MRLQ�
WKH�PDQ\�WKDW�,�KDYH�UHFHLYHG RYHU�\HDUV�IURP�PDQ\�
FOXEV� DQG� RUJDQL]DWLRQV� IRU� P\� HIIRUWV� WR�
SURPRWH LQWHUHVW� LQ� RXU� KREE\�� 7KH\� ZLOO� EHFRPH�
DQRWKHU�RQH�RI�P\�WUHDVXUHV� �, ZLOO�EH�EDFN�DJDLQ�LQ�
WKH� QHDU� IXWXUH�� ,� ZRXOG� OLNH� WR� DGG� P\��
FRQJUDWXODWLRQV� WR� 6DOO\� DQG� 6KDURQ� IRU� EHLQJ� FLWHG�
IRU� DZDUGV� DOVR�� , ZRUNHG�ZLWK� ERWK� RI� WKHP� GXULQJ�
DQG�DIWHU�WKH�VKRZ�DQG�WKH\�FHUWDLQO\ SXW�WKHLU�KHDUW�
LQWR� WKH� UHVSRQVLELOLW\� WKH\� DFFHSWHG�� ,W� ZDV� D�
SOHDVXUH WR� ZRUN� ZLWK� WKHP�� ,W� ZDV� SOHDVLQJ� WR� EH�
SDUW�RI�D�ZHOO�UXQ�VKRZ�DQG�, KRSH�LW�ZDV�SURILWDEOH� 
 
7KDW
V�DOO�WKH QHZV�WLOO�QH[W�WLPH��,�ZLVK�\RX�DOO�D�YHU\�
KDSS\�&KULVWPDV�DQG�D�KHDOWK\ DQG�SURVSHURXV�\HDU�
LQ������� 
 
.LQGHVW�UHJDUGV��6LU�3DXO�+RZDUG��.52� 

0ඖගඐඔඡ�)ඝඖඖඡ 
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KWWSV���ZZZ�VFLHQFHIULGD\�FRP�VHJPHQWV�KRZ-WR-JURZ
-\RXU-RZQ-FU\VWDOV� 

7KH� DERYH� JORZLQJ� FU\VWDO�� PDGH� E\� D� WHDFKHU� XVLQJ�
KLJKOLJKWHU� LQN�� ZRQ� ILUVW� SUL]H� LQ� WKH� WKH� ³&RRO� &U\VWDO´�
FDWHJRU\���&UHGLW���*DJH�%DWHPDQ�DQG�-DVRQ�%HQHGLFW 

1DWLRQDO� 3XEOLF� 5DGLR¶V� 6FLHQFH� )ULGD\� -DQXDU\� ����
�����EURDGFDVW�KDG�DQ�HSLVRGH�RQ�FU\VWDOV�DQG� WKH�
8QLWHG�6WDWHV�&U\VWDO�*URZLQJ�&RPSHWLWLRQ�KRVWHG�E\�
WKH� 'HSDUWPHQW� RI� &KHPLVWU\� DW� WKH� 8QLYHUVLW\� DW�
%XIIDOR�LQ�%XIIDOR��1HZ�<RUN���6QRZIODNHV��FKRFRODWH�
DQG�GLDPRQGV�DUH�DOO�EDVHG�RQ�FU\VWDOOLQH�VWUXFWXUHV���
&U\VWDOV� DUH� DWRPV� RU� PROHFXOHV� WKDW� DUUDQJH�
WKHPVHOYHV� LQ� D� KLJKO\� RUJDQL]HG� UHSHDWLQJ� SDWWHUQ��
5HVHDUFKHUV� DUH� QRZ�DEOH� WR� IRUFH� WKH� IRUPDWLRQ� RI��
QHZ� FU\VWDO� VWUXFWXUHV� LQ� H[LVWLQJ� PDWHULDOV�� RU�
SRO\PRUSKV�� E\� DSSO\LQJ� PRUH� SUHVVXUH� RU� KHDW�����
7KH� VWUXFWXUH� RI� '1$� ZDV� GLVFRYHUHG� E\� JURZLQJ�
FU\VWDOV�RI�'1$�DQG�VKLQLQJ�[-UD\V�RQ�WKH�FU\VWDOV�WR�
GLVFRYHU�WKH�VWUXFWXUH�RI�ZKDW�PDGH�WKH�FU\VWDOV� 
 
7KH�8QLWHG�6WDWHV�&U\VWDO�*URZLQJ�&RPSHWLWLRQ� LV�D�
VFLHQWLILF� RXWUHDFK� DFWLYLW\� GHVLJQHG� WR� SURYLGH�.-���
JUDGH�VWXGHQWV�DQG�WHDFKHUV�D�IXQ��KDQGV-RQ�67(0�
�6FLHQFH�� 7HFKQRORJ\�� (QJLQHHULQJ� DQG� 0DWK��
H[SHULHQFH�� 7KH� REMHFWLYH� RI� WKH� FRPSHWLWLRQ� LV� WR�
JURZ� WKH� ELJJHVW� DQG� KLJKHVW� TXDOLW\� VLQJOH� FU\VWDO���
$VVRFLDWH� 3URIHVVRU� RI� &KHPLVWU\� -DVRQ� %HQHGLFW�
DQG� IRXQGHU� RI� WKH� FRQWHVW� KDV� SURGXFHG� YLGHRV� RQ�
KRZ�WR�JURZ�ODUJH�VLQJOH�FU\VWDOV�DW�KRPH�XVLQJ�VHHG�
FU\VWDOV� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y G\R�5[*/,5< 

:K\�ZHUHQ·W�WKH�
*HRORJLVWV� 
+XQJU\" 
 
 
7KH\·G�ORVW 
WKHLU�$SDWLWH 
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+HUH�DW�$XVWUDOLDQ�0LQLQJ�ZH
YH�JDWKHUHG�QLQH�RI�WKH�
PRVW� ULGLFXORXV�� \HW� UHDO�� QDPHV� IRU� PLQHUDOV� DQG�
URFNV� 
   
��� 7DFRQLWH�� � 1R�� LW
V� QRW�
WKH� JUHDWHVW� GD\� RI� WKH�
ZHHN�� 7KLV� LURQ� EHDULQJ�
VHGLPHQWDU\�URFN�����LQWHU�
ODFHG� ZLWK� TXDUW]�� FKHUW��
RU� FDUERQDWH� DQG� QDPHG�
DIWHU�VLPLODU�ORRNLQJ�URFNV�
IRXQG� LQ� WKH� 7DFRQLF�
0RXQWDLQV� RI� 1HZ�
<RUN� ,W
V� LURQ� FRQWHQW��ZKLFK� LV� W\SLFDOO\�PRUH�PDJ�
QHWLWH�WKDQ�KHPDWLWH��LV�EHWZHHQ����WR����� 
 
��� &DUQDOOLWH�� � 'HVSLWH� LWV�
SUHVXPSWXRXV� QDPH�� WKLV�
HYDSRUDWH� PLQHUDO� LV� QDPHG�
DIWHU�LWV�GLVFRYHUHU�� 
3UXVVLDQ� PLQLQJ� HQJLQHHU�
5XGROI� YRQ� &DUQDOO� $�
JUHDV\� UHG� LQ� FRORXU�� WKH�
PLQHUDO�LV�D�K\GUDWHG�SRWDVVLXP�PDJQHVLXP�FKORULGH�
DQG� IDLUO\� UDUH�DQG�RQO\� ILUVW�GHVFULEHG� LQ������� ,W� LV�
IRXQG� LQ� VDOLQH�PDULQH� GHSRVLWV�� VXFK� DV� WKH� 'HDG�
6HD� LQ� ,VUDHO� DQG� -RUGDQ�� WKH�3DUDGR[�%DVLQ� LQ� WKH�
86��DQG�WKH�3HUP�%DVLQ�LQ�5XVVLD��,W�LV�DQ�LPSRUWDQW�
VRXUFH� RI� SRWDVK�� IRU� IHUWLOL]HUV�� 8QVXUSULVLQJO\�� D�
PLQHUDO�XVHG�IRU�IHUWLOL]HUV�DSSDUHQWO\�DOVR�KDV�D�EDG�
WDVWH� 
 
��� 0RRORRLWH�� � 7KLV� YHU\�
UDUH�PLQHUDO�� WKDW� VRXQGV�
DV� WKRXJK� LW� ZDV� QDPHG�
E\� D� FRZ�� LV� K\GUDWHG�
FRSSHU� R[DODWH� ,W� ZDV�
GLVFRYHUHG�DW�WKH�0RRORR�
'RZQV� 6WDWLRQ� LQ� :HVW�
HUQ� $XVWUDOLD�� LQ� ������
0RRORRLWH��LQ�DGGLWLRQ�WR�KDYLQJ�DQ�RGG�QDPH��LV�DOVR�
IRUPHG�LQ�D�VWUDQJH�ZD\��,W�LV�IRUPHG�E\�WKH�LQWHUDF�
WLRQ�RI�ELUG�JXDQR��SRR��DQG�ZHDWKHULQJ�FRSSHU�VXO�
SKLGHV�7KH� PLQHUDO� UDQJHV� LQ� FRORXU� IURP� EOXH� WR�
JUHHQ��DOWKRXJK�LW�LV�W\SLFDOO\�WXUTXRLVH�JUHHQ��$�VHF�

RQG�RFFXUUHQFH�KDV�DOVR�EHHQ�UHSRUWHG�LQ�)UDQFH��LQ�
WKH�6DLQWH-$X[-0LQHV�UHJLRQ� 
 
��� $UVHQROLWH�� � )XQQ\� IRU� WKH�
$XVWUDOLDQ� DQG� (QJOLVK� UHDG�
HUV� RXW� WKHUH�� WKLV� DUVHQLF�
PLQHUDO�LV�IRUFHG�DV�DQ�R[LGD�
WLRQ� SURGXFW� RI� DUVHQLF� VXO�
SKLGHV� 7\SLFDOO\�ZKLWH�� LW�KDV�
EHHQ�NQRZQ�WR�EH�D�SLQN�RU�\HOORZ�FRORXU��,W�ZDV�ILUVW�
IRXQG�LQ�/RZHU�6D[RQ\��LQ�*HUPDQ\��,QWHUHVWLQJO\�� LW�
LV� DOVR� NQRZQ� WR� IRUP� DV� D� UHVXOW� RI� PLQH� ILUHV� RU�
EXUQLQJ�FRDO�VHDPV�  
 
��� 'LFNLWH�� � 6WUDLJKW� WR� WKH� SRLQW��
'LFNLWH� LV� D� FOD\� WKDW� KDV� VLPLODU�
SURSHUWLHV� WR� NDROLQLWH�� QDFULWH��
DQG�KDOOR\VLWH��RU�WKH�WKLQJV�WKDW�
PDNH�SDLQW�VXSHU�ZKLWH� 'LFNLWH�
LV�DQ�LPSRUWDQW�DOWHUDWLRQ�LQGLFD�
WRU� LQ� K\GURWKHUPDO� V\VWHPV��
DQG� WDNHV� LWV� QDPH� IURP� 6FRW�
WLVK� PHWDOOXUJLFDO� FKHPLVW� $OODQ�
'LFN�� ZKR� ILUVW� GLVFRYHUHG� LW� LQ�
������ 7KH� FOD\� PLQHUDO� LV� DOVR�
IRXQG�LQ�ZKDW�KDV�EHHQ�GXEEHG�WKH�
�QRUWKHUO\� GLFNLWH-EHDULQJ� ]RQH�� LQ� -DPDLFD�� DV�ZHOO�
DV�WKURXJKRXW�&KLQD��)UDQFH��*HUPDQ\��&DQDGD��WKH�
86��,WDO\�DQG�WKH�8.��,W�W\SLFDOO\�KDV�D�ZKLWH��SHDUO\�
VWUHDN\�FRORXU� 
 
��� )RUQDFLWH�� �6RPHWLPHV� LW
V�
EHVW� QRW� WR� QDPH� VRPHWKLQJ�
DIWHU� SHRSOH� )RUQDFLWH� LV� D�
UDUH� OHDG�� FRSSHU� FKURPDWH�
DUVHQDWH�K\GUR[LGH�PLQHUDO�,W�
ZDV�QDPHG�DIWHU�/XFLHQ�/HZ�
LV� )RUQHDX�� WKH� JRYHUQRU� RI� WKH� )UHQFK� &RQJR��
ZKHUH� WKH� PLQHUDO� ZDV� ILUVW� GLVFRYHUHG�� ,WV� FRORXU�
UDQJHV�IURP�JUHHQ�WKURXJK�WR�\HOORZ�� �  
� � � �   
���)XNDOLWH���,Q�WKH�JUDQG�
WUDGLWLRQ� RI� QDPHV� WKDW�
KDYHQ
W� WUDQVODWHG� ZHOO��
WKH�-DSDQHVH�DJDLQ�WDNH�
WKH� FDNH�� )XNDOLWH� LV�
QDPHG� DIWHU� WKH� UHJLRQ�
ZKHUH� LW�ZDV�GLVFRYHUHG�
–� WKH� )XND�PLQH�� LQ� WKH�
)XND�UHJLRQ�RI�VRXWKHUQ�-DSDQ� ,W�LV�FRPSULVHG�PRVW�
O\� RI� FDOFLXP�� R[\JHQ� DQG� VLOLFRQ� DQG� LV� DSSDUHQWO\�
YHU\� UDUH�� 7KH� FRORXU� RI� IXNDOLWH� UXQV� IURP�ZKLWH� WR�
SDOH�EURZQ� 

1එඖඍ�5එඌඑඋඝඔඝඛඔඡ�1ඉඕඍඌ�
0එඖඍකඉඔඛ�ඉඖඌ�5උඓඛ 

)URP�$XVWUDOLDQ�0LQLQJ�2FWREHU��������� 
,PDJHV�IURP�:LNLSHGLD 

 
KWWSV���ZZZ�DXVWUDOLDQPLQLQJ�FRP�DX�IHDWXUHV�QLQH-

ULGLFXORXVO\-QDPHG-PLQHUDOV-DQG-URFNV� 



³*HRORJLVWV�KDYH�D�VD\LQJ—URFNV�UHPHPEHU�´�-�1HLO�$UPVWURQJ 

3DJH�� 

 

)HEUXDU\����� 

6WHS� ���3LFN�D�VXEMHFW�WKDW�LQWHUHVWV�\RX��,W�FRXOG�EH�
D� VWRU\� DERXW� VRPHWKLQJ� \RX
YH� GRQH� �FROOHFWLQJ�
DJDWHV�� SDQQLQJ� IRU� JROG��� RU� LW� FRXOG� EH� UHVHDUFK�
DERXW� VRPHWKLQJ� \RX
YH� QHYHU� GRQH� �GLJJLQJ� XS�
GLQRVDXU�IRVVLOV�LQ�$QWDUFWLFD��� 

6WHS����0DS�LW�RXW��3ODQQLQJ�LV�HYHU\WKLQJ��<RX�KDYH�
WR� ILJXUH� RXW� KRZ� WR� JHW� IURP� $� WR� =� LQ� \RXU� VWRU\��
2XWOLQH�ZLWK� SHQFLO� 	� SDSHU� WKH� EDUH� ERQHV� RI� \RXU�
VWRU\��-RW�GRZQ� LPSRUWDQW� WKLQJV�\RX��PXVW�KDYH�� LQ�
WKH� DUWLFOH� �ZKHUH� WKH� FROOHFWLQJ� WRRN� SODFH�� KRZ�
PDQ\�JROG�QXJJHWV�\RX�IRXQG���.HHS�LQ�PLQG�WKH�ILYH�
:
V�RI� MRXUQDOLVP��:KR��:KDW��:KHUH��:KHQ��:K\��
<RXU�RXWOLQH�VKRXOG�LQFOXGH�DOO�RI�WKHP�� 

6WHS� ��� 6WDUW� ZULWLQJ�� 'RQ
W� ZRUU\� DERXW� VSHOOLQJ��
JUDPPDU��RU�SXQFWXDWLRQ��7KDW
V�ZKDW�HGLWRUV�DUH�IRU��
5HIHU�EDFN�WR�\RXU�RXWOLQH��XVH�\RXU�RZQ�YRLFH��DQG�
OHW� WKH� VWRU\� IORZ� QDWXUDOO\�� DV� \RX�ZRXOG� WHOO� LW� WR� D�
IULHQG��:LWK� \RXU� RXWOLQH�� \RX� ZRQ
W� IRUJHW� DOO� WKRVH�
H[FLWLQJ� WLGELWV� \RX� PLJKW� KDYH� OHIW� RXW� LI� \RX� ZHUH�
MXVW�VSRXWLQJ�RII�WR�\RXU�IULHQGV�� 

6WHS� ��� 3ORW�� FKDUDFWHUV�� VFHQHU\�� DQG� GLDORJXH�� ,I�
\RX�ZHUH�VXEPLWWLQJ�D�PRYLH�VFULSW��\RX
G�EH�NLFNHG�
RXW�RI� WKH�SURGXFHU
V�RIILFH� IRU� OHDYLQJ�DQ\�RI� WKHVH�
LWHPV� RXW�� $� VWRU\� FDQ
W� EH� D� VWRU\� ZLWKRXW� WKHP�� LW�
ZRQ
W� �VHOO�� WR� WKH� DXGLHQFH�� /HW
V� FRYHU� WKRVH� IRXU�
LWHPV�LQ�WKH�QH[W�IHZ�VWHSV�� 

6WHS� ��� 3ORW��:ULWLQJ� LV� QRW� UDPEOLQJ�� 7KH� LGHDV� RI�
%HJLQQLQJ�� 0LGGOH� DQG� (QG� DUH� XQLYHUVDO� WR� DOO�
VWRULHV��8VXDOO\�D�QRUPDO�WLPHOLQH� LV�IROORZHG��ZKHUH�
�ZKDW�KDSSHQHG�QH[W��LV�WKH�UXOH��7KH�PRVW�FRPPRQ�
H[FHSWLRQ� WR� WKLV� UXOH� LV� D� IODVKEDFN� ��7KH� VDEHU-
WRRWKHG� FDW� SOXQJHG� LQWR� WKH� VWLFN\� WDU� SLW�� XQDZDUH�
WKDW�KLV� IRVVLOL]HG�ERQHV�ZRXOG�EH� OHIW� IRU�XV� WR� ILQG�
�������\HDUV�ODWHU���� 

 

�&RQWLQXHG�RQ�SDJH��� 

9එඛඑගඑඖඏ�ගඐඍ�2කඍ-&ඝගගඛ�$කඋඐඑඞඍඛ 
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&ඔඝඊ¶ඛ�%ඝඔඔඍගඑඖ 
)URP�-DQXDU\������2UH-&XWWV 

E\� 7HUU\� <RVFKDN�� 5RVHYLOOH� 5RFN� 5ROOHUV� %XOOHWLQ�
(GLWRU%DVHG� RQ� �*HWWLQJ� <RXU� &OXE� WR� :ULWH��� E\�
'HQQLV:HVWPDQ��0LQQHVRWD�0LQHUDO�&OXE�� LQ�6�&�5�/%�(��
1HZVOHWWHU�� 2FW-'HF� ����� DQG� 2Q� :ULWLQJ�� E\� 6WHSKHQ�
.LQJ��6LPRQ�	�6FKXVWHU��������7KLV�ZDV�ZULWWHQ�E\�7HUU\�
DQG� XVHG� DV� D� KDQGRXW� IRU� WKH� (GLWRUV
� %UHDNIDVW� DW� WKH�
����� &)06� 6KRZ� ZKLFK� ZDV� KRVWHG� E\� KHU� FOXE� LQ�
5RVHYLOOH��&$��7DNHQ�IURP�WKH�&)06�1HZVOHWWHU����������
DQG�5RFN\�0RXQWDLQ�)HGHUDWLRQ�1HZV���������� 

&�D/>z�W�ZdE�Z^,/W��,�Zd�Z�^�,KK> 

.LQGHUJDUWHQ�—��WK�*UDGH�6WXGHQWV 
ZLOO�SUHVHQW�WKHLU�VFLHQFH�DQG�WHFKQRORJ\�

H[SHULPHQWV�WR�WKH�FRPPXQLW\ 
 

)ULGD\��)HEUXDU\�������� 
���DP—������SP 

 
$EHO�0DOGRQDGR�&RPPXQLW\�&HQWHU 

����6�0F&OHOODQG�5G 
6DQWD�0DULD��&$ 

)RU�PRUH�LQIRUPDWLRQ 
ZZZ�ISFKDUWHU�RUJ 
���������-���� 

 
���*RRVHFUHHNLWH��7KLV� 
ULGLFXORXVO\� QDPHG� PLQHUDO�
KDV�D�PRUH�FRPPRQ�QRPHQ�
FODWXUH� –� ]HROLWH� 3DUW� RI� WKH�
]HROLWH� JURXS�� WKLV� PLQHUDO�
ZDV� QDPHG� DIWHU� ZKHUH� LW�
ZDV� XQFRYHUHG�� LQ� WKH� 1HZ�
*RRVH� &UHHN� 4XDUU\�� LQ� 9LU�
JLQLD��86$��=HROLWHV�VXFK�DV�*RRVHFUHHNLWH�DUH� 
W\SLFDOO\� XVHG� LQ� ZDWHU� SXULILFDWLRQ�� DV� FDWDO\VWV� IRU�
K\GURFUDFNLQJ��GHWHUJHQWV��DQG�FRQFUHWH� 
 
�� &XPPLQJWRQLWH��6XUSULVLQJO\�� 
GHVSLWH�LWV�DSSDUHQWO\�LQQXHQ�
GR KHDY\�QDPH��WKLV�URFN�KDV�
D�YHU\�VWDLG�EDFNJURXQG��
7KH�PLQHUDO�LV�D�PHWDPRU�
SKLF�DPSKLEROH��DQG�LV�D�
PDJQHVLXP�LURQ�VLOLFDWH�
K\GUR[LGH��6LPLODUO\�WR�)XNDOLWH��
LW�ZDV�QDPHG�DIWHU�ZKHUH�LW�ZDV�GLVFRYHUHG�–�LQ�WKLV�
FDVH�WKH�WRZQ�RI�&XPPLQJWRQ��0DVVDFKXVHWWV��LQ�WKH�
86� 



3DJH�� 

2UH-&XWWV��2UFXWW�0LQHUDO�6RFLHW\�1HZVOHWWHU 9ROXPH�/,,��,VVXH�� 

 

*UHHWLQJV� 	� &RQJUDWXODWLRQV� JR� RXW� WR� RXU�
PHPEHUV� ZKR� DUH� KDYLQJ� � %LUWKGD\V� DQG�
$QQLYHUVDULHV�LQ�)HEUXDU\�� 

,I�\RX�GRQ¶W�VHH�\RXU�QDPH� OLVWHG�ZKHQ�\RX�VKRXOG��
WKHQ�WKH�LQIRUPDWLRQ�LV�QRW�LQ�7KH�5HG�%RRN��3OHDVH�
HPDLO� RU� ZULWH� \RXU� LPSRUWDQW� GDWHV� GRZQ� DQG� JLYH�
WKHP� WR�:D\QH�0LOOV�VR� WKH\�ZLOO�EH� LQFOXGHG� LQ� WKH�
QH[W�HGLWLRQ�WKDW�ZLOO�EH�GLVWULEXWHG�LQ�$SULO������ 

%එකගඐඌඉඡඛ 

0DUVKDOO�5HHYHV ��� h 

-DQ�)HUJXVRQ ���� h 

$OH[LV�9DQ�$WWD ���� ` 
$ඖඖඑඞඍකඛඉකඑඍඛ 

3HJJ\�:��-RKQVRQ ���� 

$OO\Q�	�0DULO\Q�*RRGDOO ���� 

%එකගඐඌඉඡ¶ඛ�຺�$ඖඖඑඞඍකඛඉකඑඍඛ 

6WHS����&KDUDFWHUV��7KH�SHRSOH�ZKR�DUH�LQ�WKH�VWRU\��
LW¶V�\RXU� MRE�WR�GHVFULEH�WKHP��IURP�KHLJKW��DJH��KDLU�
FRORU� DQG� FORWKLQJ�� WR� KDELWV� DQG� DWWLWXGH�� 6LPSO\�
ZULWLQJ���-DNH�GURYH�XV�DV�IDU�DV�0HVTXLWH���LV�QRW�WKH�
VDPH� DV� ZULWLQJ�� �:LWK� -DNH
V� VSLN\� JUHHQ� KDLU� DQG�
KLV�FUD]\�DWWLWXGH� WRZDUGV�RWKHU�GULYHUV�RQ� WKH�URDG��
ZH� IHDUHG�ZH
G�QHYHU�PDNH� LW� WR�0HVTXLWH���6WULFWO\��
RQO\� SHRSOH� FDQ� EH� FKDUDFWHUV�� EXW� QR� RQH� ZLOO�
FRPSODLQ� LI� DQLPDOV�� SODQWV� DQG� URFNV� KDYH�
SHUVRQDOLWLHV�LQ�\RXU�VWRU\�DV�ZHOO�� 

6WHS� ��� 6FHQHU\��7KH�VHWWLQJ�RI� WKH�VWRU\�� LQFOXGLQJ�
WKH�QDWXUDO�ODQGVFDSH�DQG�WKH�PDQ-PDGH�REMHFWV�LQ�LW�
�URDGV�� WRROV��YHKLFOHV��EXLOGLQJV��HWF���7KLV� LV�ZKHUH�
\RX� FDQ� UHDOO\� JHW� LPDJLQDWLYH� ZLWK� GHVFULSWLRQV��
VLQFH� QR� RQH�ZDQWV� WR� GHVFULEH� D� \HOORZ� FU\VWDO� DV�
�OHPRQ\�� RU� DQ� HPSW\� GHVHUW� DV� �ILOOHG� ZLWK� WKH�
SURPLVH�RI�JHRORJLFDO�VHFUHWV���LW
V�XS�WR�\RX�� 

6WHS� ��� 'LDORJXH��:KDW� WKH� FKDUDFWHUV� VD\� LQ� WKH�
VWRU\�� 7KRXJK� PDQ\� VWRULHV� DUH� ZULWWHQ� ZLWKRXW�
GLDORJXH�� LW
V� XVXDOO\�PRUH� LQWHUHVWLQJ� LI� \RX� LQFOXGH�
VRPH��:ULWLQJ�WKDW��-XOLH�ZDV�H[FLWHG�DERXW�KHU�IRVVLO�
ILQG��� LV� OHVV� LQWHUHVWLQJ� WKDQ� ZULWLQJ�� �:H� DOO� KHDUG�
-XOLH�\HOO�� C,� WKLQN� ,� IRXQG�D�FRPSOHWH� WRRWK��� ,QWHUQDO�
GLDORJXH�–� GHVFULELQJ�\RXU� WKRXJKWV�DQG�HPRWLRQV� -

�&RQWLQXHG�IURP�SDJH��� 
 

�&RQWLQXHG�RQ�SDJH���� 

+ඟ�ග�:කඑගඍ�ඉඖ�$කගඑඋඔඍ��� 

2GH�WR�0\�:LIH 

%\�5�(��)ULVRQ�1HZFDVWOH��:\RPLQJ 
7KH�0LQHUDORJLVW��-XQH����� 
)URP�WKH�$SULO������2UH-&XWWV� 
�,¶P�GHMHFWHG��VDG�DQG�JORRP\� 
,¶P�D�URFN�KRXQG�LQ�GLVWUHVV� 
,¶P�D�URFN�KRXQG�LQ�WURXEOH� 
,¶P�DQ�RXWFDVW�PRUH�RU�OHVV 

 
,�KDYH�IRVVLOV�LQ�WKH�NLWFKHQ� 
,�KDYH�PLQHUDOV�LQ�WKH�KDOO� 

,�KDYH�FU\VWDOV�LQ�WKH�EDWKWXE� 
,�KDYH�UHOLFV�RQ�WKH�ZDOO� 

 
,�KDYH�WLQ�R[LGH�RQ�FDUSHWV� 
,�KDYH�RLO�XSRQ�WKH�IORRU� 

,�KDYH�EODFN�OLJKW�LQ�WKH�SDUORU� 
,�KDYH�ERQHV�EHKLQG�WKH�GRRU� 

 
:LIH\�WKLQNV�,¶P�JRRI\- 

,�GRQ¶W�NQRZ��VKH�PD\�EH�ULJKW� 
6KH�LQVLVWV�,�KDYH�VLOLFRVLV 
2U�VRPH�IRUP�RI�–LWH� 

 
6D\V�P\�KHDG�LV�OLQHG�ZLWK�DJDWH� 

$�IUHDN�SVHXGR�RI�WKH�ERQH� 
6D\V�P\�EUDLQ�LV�MXVW�D�QRGXOH� 
0\�KHDUW�KDV�WXUQHG�WR�VWRQH� 

 
$UH�\RX�UDWHG�DV�D�IRVVLO" 

$UH�\RX�REOLJHG�WR�OLYH�DORQH" 
+RZ�GR�\RX�HQMR\�\RXU�KREE\ 
$QG�VWLOO�KDYH�D�KDSS\�KRPH" 
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3DJH�� 

 

)HEUXDU\����� 

206�&ඉඔඍඖඌඉක 
)ඍඊකඝඉකඡ����� 

7XHVGD\��)HEUXDU\�� 
�����WR������SP 
  

206�%RDUG�0HHWLQJ��1LSRPR�&KDPEHU�RI�
&RPPHUFH�PHHWLQJ�URRP��� 
����:�7HIIW�6W��1LSRPR��&$ 
 
$OO�PHPEHUV�DUH�ZHOFRPH�DW�WKLV�PHHWLQJ 

7XHVGD\��)HEUXDU\��� 
�����SP�WR������SP 
 

*HQHUDO�0HHWLQJ��/XLV�2DVLV�6HQLRU�&HQWHU 
����6RDUHV�$Y��6DQWD�0DULD��&$ 
 
3URJUDP���$OO�$ERXW�$JDWHV 
'LVSOD\���$Q\WKLQJ�5RFN�RU�0LQHUDO�5HODWHG 
5HIUHVKPHQWV���3LHV� 

6DWXUGD\��)HEUXDU\��� 
�����DP 

206�0RQWKO\�%UHDNIDVW� 
&RXQWU\�.LWFKHQ��$UUR\R�*UDQGH 
����(O�&DPLQR�5HDO��$UUR\R�*UDQGH��&$ 

0ඉකඋඐ����� 

7XHVGD\��0DUFK�� 
�����WR������SP 
  

206�%RDUG�0HHWLQJ��1LSRPR�&KDPEHU�RI�
&RPPHUFH�PHHWLQJ�URRP��� 
����:�7HIIW�6W��1LSRPR��&$ 
 
$OO�PHPEHUV�DUH�ZHOFRPH�DW�WKLV�PHHWLQJ 

6DWXUGD\��0DUFK��� 
�����DP 

+LJKZD\��&OHDQ-XS� 
6RXWKHDVW�&RUQHU�+Z\���������(DVW 

7XHVGD\��0DUFK��� 
�����SP�WR������SP 
 

*HQHUDO�0HHWLQJ��/XLV�2DVLV�6HQLRU�&HQWHU 
����6RDUHV�$Y��6DQWD�0DULD��&$ 
 
3URJUDP���0\VWHU\�5RFNV 
'LVSOD\���%ULQJ�\RX�P\VWHU\�URFNV�IRU�,' 
5HIUHVKPHQWV���&DNHV 

6DWXUGD\��0DUFK��� 
�����DP 

206�0RQWKO\�%UHDNIDVW� 
+RPHWRZQ�%XIIHW��6DQWD�0DULD 
�����6��%UDGOH\�5G��6DQWD�0DULD 

6DWXUGD\��0DUFK��� 
�����DP 

)LHOGWULS�WR�6DQ�6LPHRQ�%HDFK 
0HHW-XS�DW���DP�LQ�.PDUW�SDUNLQJ�ORW 
�����:�%UDFK�6W��$UUR\R�*UDQGH 

�����206�2ඎඎඑඋඍකඛ 
3UHVLGHQW 6\OYLD�1DVKROP ���������-���� 

3UHVLGHQW-(OHFW 9DFDQW  

6HFUHWDU\ '\DQQD�&ULGHOLFK ���������-���� 

7UHDVXUHU -HDQQH�:DWNLQV�%URZQ ���������-���� 

,PP��3DVW�3UHV� :D\QH�0LOOV ���������-���� 

�����206�%ඉකඌ�0ඍඕඊඍකඛ 
'LFN�%D]]HOO ���������-���� 

%LOO�%URZQ ���������-���� 

-DQ�)HUJXVRQ ���������-���� 

6DOO\�*ULIILWK ���������-���� 

'HEELH�+RRG ���������-���� 

&)06�)ඍඌඍකඉගඑඖ�'එකඍඋගක 
:D\QH�:��0LOOV ���������-���� 

206�0HPEHUVKLS:�����IRU�,QGLYLGXDO������SHU�FRXSOH�����(DFK�
$GGLWLRQDO�)DPLO\�0HPEHU�����IRU�-XQLRUV�XQGHU�DJH�RI�����2QH-WLPH�
����LQLWLDWLRQ�IHH�IRU�QHZ�PHPEHUV� 

206�0HPEHUVKLS�&KDLUSHUVRQ��'\DQQD�&ULGHOLFK����������-���� 

206�:HEPDVWHU���%LOO�%URZQ����������-���� 

&KHFN�RXW�RXU�206�ZHE�VLWH�DW��KWWS���ZZZ�RPVLQF�RUJ�RU�VHQG�H-PDLO�
WR��LQIR#RPVLQF�RUJ 

2UH-&XWWV�(GLWRU�3XEOLVKHU���(OLVDEHWK�1\ER����������-�����
ZULWH�URFNV#JPDLO�FRP 

&RS\ULJKW� �����2UFXWW�0LQHUDO� 6RFLHW\� �0DWHULDO� LQ� WKLV� QHZVOHWWHU�
PD\�EH�GXSOLFDWHG�SURYLGHG�WKDW�FUHGLW�LV�JLYHQ�WKLV�SXEOLFDWLRQ�DQG�WKH�
DXWKRU�V��� )RU� FRPPHUFLDO� XVH�� WKH� LQGLYLGXDO� DXWKRU�V�� PXVW� EH�
FRQWDFWHG�� (GLWRU� PD\� EH� FRQWDFWHG� F�R� 206�� 3�2�� %R[� ����� 6DQWD�
0DULD��&D�������-������RU�YLD�FOXE�ZHE�VLWH�KWWS���ZZZ�RPVLQF�RUJ 

)කඏඍග�'එඉඕඖඌඛ�ඖ�
9ඉඔඍඖගඑඖඍ¶ඛ�'ඉඡ—*එඞඍ�<ඝක�

/ඞඍ�)එඖඏඍකඑගඍ�,ඖඛගඍඉඌ 
KWWS���ZZZ�HVFDSLVWPDJD]LQH�FRP�QHZV�YLHZ�������-

6FLHQWLVWV-'LVFRYHU-0LQHUDOV-0XFK-5DUHU-7KDQ-'LDPRQGV
-5XELHV-DQG-(PHUDOGV�	JLG JDOOHU\B����	SLG � 

$Q\RQH� FDQ� JLYH� GLDPRQGV�� UXELHV� RU� HPHUDOGV� RQ�
9DOHQWLQH
V�'D\��EXW�LI�\RX�UHDOO\�ZDQW�WR�LPSUHVV��JR�
IRU� VRPHWKLQJ� UHDOO\� UDUH�� OLNH� )LQJHULWH���
&REDOWRPHQLWH��RU�,FKQXVDLWH��JR�IRU�RQH�RI�WKH�PRUH�
WKH�������H[WUHPHO\�UDUH�PLQHUDOV�IRXQG�LQ�WKH�(DUWK�� 

)LQJHULWH 

&REDOWRPHQLWH ,FKQXVDLWH 



3DJH�� 

2UH-&XWWV��2UFXWW�0LQHUDO�6RFLHW\�1HZVOHWWHU 9ROXPH�/,,��,VVXH�� 

 

25&877�0,1(5$/�62&,(7< 
%RDUG�0HHWLQJ 

1LSRPR�&KDPEHU�RI�&RPPHUFH�2IILFH 
1LSRPR��&$ 

'HFHPEHU�������� 
 
3UHVLGHQW�:D\QH�0LOOV�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������
S�P��  %RDUG� PHPEHUV� SUHVHQW� ZHUH� $OH[LV� 9DQ� 1DWWD��
:D\QH� 0LOOV�� '\DQQD� &ULGHOLFK�� -HDQQLH� :DWNLQV�� %LOO�
%URZQ�� -DQLV� )HUJXVRQ�� 6\OYLD� 1DVKROP�� 6DOO\� *ULIILWK��
'HEELH� +RRG�� DQG� 'LFN� %D]HOO��  6KDURQ� 'XQFDQ� ZDV�
DEVHQW� 
 
0LQXWHV�� 0LQXWHV�ZHUH�DSSURYHG�DV�FRUUHFWHG� 
 
7UHDVXUHU¶V� 5HSRUW��  7KH� UHSRUW� ZDV� DFFHSWHG� DV�
JLYHQ��   :H� DUH� DERYH� EXGJHW� WKLV� \HDU� DQG� LQ� JUHDW�
VKDSH��  -HDQQH�:DWNLQV�ZLOO� JLYH� WKH� QHZ� EXGJHW� DW� WKH�
0DGRQQD� ,QQ� /XQFKHRQ��  7KH� ERDUG� DJUHHG� WR� SD\� WKH�
4XLFN%RRNV� XSJUDGH� DQG� WD[� IRU� ���������  DQG� WKH� 32�
%R[�IHH�RI���������   
 
&RUUHVSRQGHQFH�� 32� %R[� UHQHZDO� ������ 6DQWD� /XFLD�
5RFN� +RXQG� QHZVOHWWHU�� /HWWHU� IRU� :HV� /LQJHUIHOW� IURP�
,56��/HWWHU�IRU�4XLFN%RRNV�UHQHZDO�IRU�%LOO�%URZQ��$)06�
QHZVOHWWHU�� :LOG� &RWWRQ� FDWDORJ�� 6%&&� )RXQGDWLRQ� IRU�
:D\QH�0LOOV��*HP�IDLUH�$G� 
 
&RPPLWWHH�5HSRUWV� 
 
$EXVHG�&KLOGUHQ�� 7KHUH�ZDV�D�PRWLRQ�PDGH�WR�UDLVH�WKH�
$EXVHG� &KLOGUHQ¶V� )XQG� IURP� ����� WR� ������  -HDQQLH�
:DWNLQV� PDGH� WKH� PRWLRQ�� VHFRQGHG� E\� 'HEELH�
+RRG��  0RWLRQ�FDUULHG��  -DQ�)HUJXVRQ�QHHGV�D�FKHFN� IRU�
�������� 
 
$QQXDO� 'HFHPEHU� /XQFKHRQ��  :H� KDYH� ��� PHPEHUV�
VLJQHG� XS� IRU� WKH� OXQFKHRQ�DW� WKH�0DGRQQD� ,QQ��  $W� WKH�
1RYHPEHU� %RDUG� PHHWLQJ�� 'HEELH� +RRG� TXHVWLRQHG� WKH�
OHJDOLW\� RI� KDYLQJ� GLIIHUHQW� PHDO� FRVWV� IRU� WKH� PHPEHUV�
DQG�JXHVWV�� 7KLV�ZDV�PLVWDNHQO\�OHIW�RXW�RI�WKH�1RYHPEHU�
%RDUG�PHHWLQJ�PLQXWHV�� (YHU\WKLQJ�LV�VHW�DQG�UHDG\�WR�JR�
IRU�WKH�/XQFKHRQ�PHHWLQJ� 
 
$QQXDO�*HP�6KRZ�� 6\OYLD�1DVKROP�VDLG�WKH�SDSHUZRUN�
LV�DOUHDG\�LQ�DQG�:D\QH�0LOOV�ZLOO�FDOO�WKH�VFKRRO�DERXW�WKH�
FRQWUDFW�HDUO\�LQ�-DQXDU\� 
 
%UHDNIDVW��  /DVW�EUHDNIDVW�RI�WKH�\HDU�ZDV�1RYHPEHU���UG�
DW� 'HQQ\¶V� LQ� 6DQWD� 0DULD��  'HEELH� +RRG� VD\V� QLQH�
SHRSOH�DWWHQGHG� 
 
%XOOHWLQ��  7KH� %XOOHWLQ� LV� RXW��  (OLVDEHWK� 1\ER� VDLG� VKH�
ZRXOG� WDNH�RYHU� WKH�EXOOHWLQ��  :D\QH�KDV�VHQW�KHU�VRPH�
ILOHV�WR�JHW�KHU�VWDUWHG� 
 
&)06��  7KHUH� LV�D�QHZ�3UHVLGHQW�RI�&)06��  7KHUH� LV�D�
&DOLIRUQLD� 6WDWH� 'LQRVDXU-$XJXVWLQDSROLV�� D� &DOLIRUQLD�
IRVVLO��+DGUDVRUH�W\SH�IRVVLO�� 7KHUH�LV�D�QHZ�VDIHW\�JXLGH�
RQ�&)06�LQN�RUJ�   
 
(GXFDWLRQ��   $OH[LV�9DQ�1DWWD�LV�LQWHUHVWHG�LQ�JHWWLQJ�WKH�
MXQLRU� SURJUDP� JRLQJ� DJDLQ� VR� WKH� MXQLRU�PHPEHUV� KDYH�

VRPHWKLQJ�IXQ�WR�GR� 
 
)LHOG�7ULS�� 6\OYLD�1DVKROP�LV�KHOSLQJ�WR�ILOO�WKH�VSRWV� 
 
+LJKZD\� &OHDQXS��  :D\QH�0LOOV� VD\V� RXU� QH[W� FOHDQXS�
ZLOO�EH�RQ�-DQXDU\����������DW�����DP�� 0HHW�DW�WKH�6RXWK�
(DVW�FRUQHU�RI�+LJKZD\V�����DQG����� 
 
/LEUDU\��  $OH[LV� 9DQ� 1DWWD� DQG� :HV� /LQJHUIHOW� ZLOO� EH�
ZRUNLQJ� RQ� WKH� OLEUDU\� DIWHU� WKH� ILUVW� RI� WKH� \HDU� VR�
PHPEHUV�ZLOO�ILQG�LW�HDVLHU�WR�FKHFN�WKLQJV�RXW� 
 
0HPEHUVKLS�� :H�KDYH����PHPEHUV�� :H�VDGO\�ORVW�WZR�
PHPEHUV� WKLV� SDVW� \HDU�� /XFN\� 9LUJLQ� DQG� 6DQG\�
%HUWKHORW� 
 
5HIUHVKPHQWV��  6DOO\� *ULIILWK� VDLG� WKDW� ZH� ZRXOG� KDYH�
DSSOH�IULWWHUV�LQ�-DQXDU\� 
 
6FKRODUVKLS��  1RWKLQJ�QRZ� 
 
6XQVKLQH��   3OHDVH�FDOO�0DUJDUHW�+HQVRQ� LI�\RX�NQRZ�RI�
DQ\RQH�ZKR�LV�LOO�� -RKQ�DQG�(ODLQH�9RQ�$FKHQ�KDYH�ERWK�
EHHQ�XQGHU�WKH�ZHDWKHU�ZLWK�WKH�IOX� 
 
2OG�%XVLQHVV�� 1RQH 
 
1HZ�%XVLQHVV�� :D\QH�0LOOV�PDGH�XS�DQ�DJHQGD�IRU�WKH�
$QQXDO�0HHWLQJ�DW�0DGRQQD�,QQ�� $�IHZ�LWHPV�ZHUH�DGGHG�
DQG�LW�LV�JRRG�WR�JR� 
 
3UHVLGHQW�:D\QH�0LOOV�DGMRXUQHG�WKH�PHHWLQJ�DW������SP 
 
5HVSHFWIXOO\�VXEPLWWHG� 
'\DQQD�&ULGHOLFK�� 6HFUHWDU\�206 

25&877�0,1(5$/�62&,(7< 
*HQHUDO�0HHWLQJ 

0DGRQQD�,QQ��6DQ�/XLV�2ELVSR��&$ 
'HFHPEHU�������� 

 
:H�EHJDQ�WKH�IHVWLYLWLHV�DW�������QRRQ�DW�WKH�0DGRQQD�,QQ�
5RXQG� 5RRP�� � :H� KDG� D� PHHW� DQG� JUHHW� DQG� HQMR\HG�
HDFK�RWKHU¶V�FRPSDQ\� 
 
3UHVLGHQW�:D\QH�0LOOV�RIILFLDOO\�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�
DW�������SP� 
 
0LNH�+HQVRQ�JDYH�WKH�LQYRFDWLRQ� 
 
:D\QH� 0LOOV� JDYH� WKH� IODJ� VDOXWH� DQG� LQWURGXFHG� RXU�
JXHVWV��9HOYDGHDQ�(OGHU��5RVHDQQ�0DUTXH]��%UXFH�1\ER�
DQG�0LFKHOOH�3DWLQR� 
 
2XU�'LQQHU�%XIIHW�EHJDQ�DW������SP� 
 
3UHVLGHQW¶V�$QQXDO�5HSRUW��� 
$W� ����� SP�� :D\QH� 0LOOV� JDYH� KLV� 3UHVLGHQW¶V� $QQXDO�
5HSRUW���<RX�FDQ�UHDG�LW�LQ�IXOO�LQ�WKH�-DQXDU\�EXOOHWLQ� 
 
7UHDVXUHU¶V�5HSRUW��� 
-HDQQH�:DWNLQV�JDYH�WKH�WUHDVXUHU¶V�UHSRUW���6KH�KDG�WKH�
UHSRUW�RQ�KDQG�DQG�DYDLODEOH�WR�DOO���5HSRUW�ZDV�DFFHSWHG�



³*HRORJLVWV�KDYH�D�VD\LQJ—URFNV�UHPHPEHU�´�-�1HLO�$UPVWURQJ 

3DJH�� 

 

)HEUXDU\����� 

DV� UHDG�� � 6KH� WKHQ� UHDG� WKH� SURSRVHG� ����� EXGJHW���
&RSLHV� RI� WKH� SURSRVHG� EXGJHW� ZHUH� DOVR� RQ� KDQG���
-HDQQH�:DWNLQV� LV� SURSRVLQJ� WKH� VDPH� DPRXQWV� DV� ODVW�
\HDU� ZLWK� MXVW� VOLJKW� LQFUHDVHV� LQ� WKH� EXGJHW� LQ� PRVW�
FDWHJRULHV�� � 'HEELH� +RRG� PDGH� WKH� PRWLRQ� WKDW� ZH�
DFFHSW� WKH�SURSRVHG������%XGJHW�DQG�'\DQQD�&ULGHOLFK�
VHFRQGHG�WKH�PRWLRQ���0RWLRQ�FDUULHG� 
 
2OG�%XVLQHVV��� 
 
6XQVKLQH�� �%RE�%XOORFN� LV�KDYLQJ�VXUJHU\�RQ�KLV� IRRW�RQ�
WKH� ��WK� RI� 'HFHPEHU�� � -RKQ� DQG� (ODLQH�9RQ�$FKHQ� DUH�
VXIIHULQJ� IURP� WKH� IOX�� .DWKHULQH� 1\ER� LV� KDYLQJ� VXUJHU\�
RQ� WKH� ��QG� RI� 'HFHPEHU� DQG� /LVD� $]HYHGR� LV� KDYLQJ�
VXUJHU\�RQ�WKH���WK�RI�'HFHPEHU� 
 
$ZDUGV� DQG� 5HFRJQLWLRQV�� � $W� ����SP��ZH� EHJDQ� WKH�
$ZDUGV� DQG�5HFRJQLWLRQV� SDUW� RI� WKH� SURJUDP�� � �:D\QH�
0LOOV�JDYH�RXW� WKUHH�*ROGHQ�%HDU�$ZDUGV�� �2QH�ZHQW� WR�
6DOO\�*ULIILWK��RQH�WR�6KDURQ�'XQFDQ�DQG�RQH� WR�6LU�3DXO�
+RZDUG�ZKR� LV� DQ� KRQRUDU\�PHPEHU�� �:D\QH�0LOOV� DOVR�
JDYH�WKH�0HPEHU�RI�WKH�<HDU�DZDUG�WR�6\OYLD�1DVKROP� 
 
:D\QH�0LOOV�DFNQRZOHGJHG�KLV�RXWJRLQJ�ERDUG���7KH������
%RDUG� ZDV� JLYHQ� D� JLIW� IURP�:D\QH�0LOOV� RI� D� JRUJHRXV�
DPHWK\VW�VSKHUH�IURP�5LR�'R�6RO��%UD]LO�RQ�KLV�RZQ�KDQG�
FUDIWHG� ZRRGHQ� EDVH�� � +H� JDYH� RXW� WKHLU� DFKLHYHPHQW�
SLQV� DQG� D� QLFH� UHG� URVH� WR� HDFK� RI� WKHP�� � 7KH� �����
%RDUG� FRQVLVWHG� RI� 6KDURQ� 'XQFDQ�� '\DQQD� &ULGHOLFK��
-HDQQH�:DWNLQV�� $OH[LV� 9DQ�1DWWD�� 6\OYLD�1DVKROP�� -DQ�
)HUJXVRQ��6DOO\�*ULIILWK��'HEELH�+RRG��DQG�5HQHD�6XWFOLII� 
 
,QVWDOODWLRQ�RI�2IILFHUV�� �$W�������ZH�KDG�WKH�LQVWDOODWLRQ�
RI�RIILFHUV���2QFH�DJDLQ��:HV�/LQJHUIHOW�VZRUH�LQ�WKH�QHZ�
ERDUG�� � 2XU� QHZ� ERDUG� FRQVLVWV� RI� � 6\OYLD� 1DVKROP��
'\DQQD� &ULGHOLFK�� -HDQQH� :DWNLQV�� :D\QH� 0LOOV�� -DQ�
)HUJXVRQ�� 6DOO\� *ULIILWK�� 'HEELH� +RRG�� %LOO� %URZQ� DQG�
'LFN�%D]]HOO� 
 
:D\QH� 0LOOV� WXUQHG� RYHU� WKH� FHUHPRQLDO� JDYHO� DQG� WKH�
3UHVLGHQWV�FROOHFWLRQ�RI�DJDWHV�IURP�1HZ�=HDODQG�DQG�WKH�
5REHUWV� 5XOHV� RI� 2UGHU� WR� RXU� QHZ� 3UHVLGHQW�� 6\OYLD�
1DVKROP��� 
 
6\OYLD�1DVKROP�WKHQ�JDYH�WKH�QHZ�3UHVLGHQW¶V�3HS�WDON��� 
 
7KH�*LIW�H[FKDQJH�IROORZHG�DQG�DOO�KDG�D�JRRG�WLPH� 
 
)HVWLYLWLHV�FRQFOXGHG�DW�����SP�DQG�HQGHG�DQRWKHU� \HDU�
RI�IULHQGVKLS�DQG�DSSUHFLDWLRQ�RI�RXU�FUDIW� 
 
5HVSHFWIXOO\�VXEPLWWHG� 
'\DQQD�&ULGHOLFK��6HFUHWDU\��206 

25&877�0,1(5$/�62&,(7< 
%RDUG�0HHWLQJ 

1LSRPR�&KDPEHU�RI�&RPPHUFH 
-DQXDU\�������� 

 
7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW������S�P��E\�3UHVLGHQW�
6\OYLD�1DVKROP� 
 

0HPEHUV�SUHVHQW�ZHUH�6\OYLD��:D\QH�0LOOV��'HEELH�+RRG�
DQG�-HDQQLH�DQG�%LOO�%URZQ���*XHVWV�LQFOXGHG�(ODLQH�9RQ�
$FKHQ��(OLVDEHWK�DQG�.DWKU\Q�1\ER� 
 
6\OYLD� WKDQNHG�(OLVDEHWK� IRU� WDNLQJ� RYHU� WKH� EXOOHWLQ� DQG�
IRU�KHU�JUHDW�ILUVW�QHZVOHWWHU���-DQXDU\� 
 
0LQXWHV� IRU� WKH� 'HFHPEHU� %RDUG� DQG� *HQHUDO� 0HHWLQJV�
ZLOO�KRSHIXOO\�EH�UHDG\�E\�WKH�-DQXDU\�*HQHUDO�0HHWLQJ� 
 
-HDQQLH�SDVVHG�RXW�FRSLHV�RI�WKH�\HDU�HQG�SURILW�DQG�ORVV�
VWDWHPHQW� DQG� EDODQFH� VKHHW�� 6KH� DOVR� PHQWLRQHG� WKDW�
VKH� KDG� SDLG� :D\QH� ������� WZLFH� DQG� KH� QHHGV� WR�
UHLPEXUVH� WKH�FOXE�� �+H�DJUHHG�KH�ZRXOG�� �6KH�VDLG�VKH�
KDV�FKHFNV�JRLQJ�RXW� WR�1LSRPR�&KDPEHU�RI�&RPPHUFH�
IRU������DQG�WR�/XLV�2DVLV�&HQWHU�IRU��������:D\QH�VDLG�
ZH�KDG������IRU�WDEOH�UHQWDOV�IURP�6DQ�/XLV�2ELVSR�+LJK�
6FKRRO� 
 
&RUUHVSRQGHQFH�� �:D\QH�UHFHLYHG�D�FDUG�IURP�6LU�3DXO�
+RZDUG� WKDQNLQJ� WKH� FOXE� IRU� KRQRULQJ� KLP� ZLWK� WKH�
*ROGHQ� %HDU� DZDUG�� �:D\QH� VDLG� WKH\� ZLOO� SXW� LW� LQ� WKH�
)HEUXDU\�EXOOHWLQ� 
 
5HIUHVKPHQWV�� � 7KH� UHIUHVKPHQW� IRU� -DQXDU\¶V� JHQHUDO�
PHHWLQJ�ZLOO�EH�GRQXWV�GRQDWHG�E\�WKH�FOXE���6DOO\�ZDVQ¶W�
DW� WKH�PHHWLQJ�VR�6\OYLD� VDLG� WKDW� LI�6DOO\�ZDV� XQDEOH� WR�
SLFN�WKHP�XS�VKH�ZRXOG�EH�KDSS\�WR�GR�VR� 
 
&)06�� � ,Q� WKH�&)06�-DQXDU\�QHZVOHWWHU�QHZ�3UHVLGHQW��
-HQQLIHU�+DOH\�� OLVWHG�D� IHZ� LGHDV�VKH� KRSHV� WR� LQVWLWXWH���
2QH�RI�WKHP�LV�WR�FUHDWH�D�1DWLRQDO�5RFNKRXQG�'D\���6KH�
VWDWHV� WKDW� 1DWLRQDO� $ZDUHQHVV� 'D\V� DUH� JLYHQ� E\�
SUHVLGHQWLDO� SURFODPDWLRQV� DQG� EHJLQQLQJ� UHVHDUFK� ORRNV�
OLNH�ZH�PLJKW� EH� DEOH� WR� KDYH� RXU� GD\�� � 5HQHD� 6XWFOLIIH�
KDV�DJUHHG�WR�EH�RXU�QHZ�&)06�UHSUHVHQWDWLYH�� 
 
)LHOG�7ULS���6\OYLD�UHSRUWHG�WKDW�:HV�/LQJHUIHOW�VXJJHVWHG�
RXU� ILHOG� WULSV� FRXOG� EH� VXJJHVWHG� IURP� WKH�PHPEHUVKLS�
DQG� WKHQ�HYHU\RQH�PHHW�DW� WKH�FKRVHQ�VLWH�� �7KDW�ZRXOG�
DOOHYLDWH�VRPHRQH�ZDLWLQJ� LQ�D�GHVLJQDWHG�SODFH�EHFDXVH�
PHPEHUV� UDLVHG� WKHLU� KDQGV� DW� WKH� PHHWLQJ� VD\LQJ� WKH\�
ZHUH�JRLQJ�RQ�WKH�ILHOG�WULS�DQG�WKHQ�QR�RQH�VKRZLQJ�XS� 
 
$GRSW-$-+LJKZD\�� �1H[W�KLJKZD\�FOHDQXS�LV�-DQXDU\����
DW� ����� D�P�� ZLWK� PHPEHUV� PHHWLQJ� RQ� WKH� FRUQHU� RI�
+LJKZD\V�����DQG�����(DVW� 
%UHDNIDVW�� �-DQXDU\¶V�EUHDNIDVW�ZLOO�EH�KHOG�DW� WKH�6DQWD�
0DULD�&RXQWU\�.LWFKHQ�RQ�WKH���WK�DW������D�P� 
 
6XQVKLQH�� � 0DUJDUHW� +HQVRQ� KDV� DJUHHG� WR� FKDLU� WKH�
6XQVKLQH� &RPPLWWHH� DJDLQ� VR� LI� DQ\RQH� NQRZV� RI�
VRPHRQH�ZKR�LV�LOO��SOHDVH�OHW�0DUJDUHW�NQRZ� 
 
6FKRODUVKLS�� � :D\QH� VDLG� WKH� FKHFN� VKRXOG� JR� RXW� LQ�
$SULO� 

�&RQWLQXHG�RQ�SDJH���� 



3DJH��� 

2UH-&XWWV��2UFXWW�0LQHUDO�6RFLHW\�1HZVOHWWHU 9ROXPH�/,,��,VVXH�� 

 

25&877�0,1(5$/�62&,(7< 
*HQHUDO�0HHWLQJ 

/XLV�2DVLV�6HQLRU�&HQWHU��2UFXWW��&$ 
-DQXDU\�������� 

 
3UHVLGHQW� 6\OYLD�1DVKROP� FDOOHG� WKH�PHHWLQJ� WR� RUGHU� DW�
�����SP� 
 
0LNH�+HQVRQ�JDYH�WKH�LQYRFDWLRQ� 
 
:D\QH�0LOOV�JDYH�WKH�IODJ�VDOXWH� 
 
0LQXWHV�� � 6\OYLD� 1DVKROP� VDLG� WKH� PLQXWHV� IURP� WKH�
-DQXDU\��QG�%RDUG�PHHWLQJ�ZLOO�EH�LQ�WKH�QH[W�%XOOHWLQ�GXH�
WR�D�PDOIXQFWLRQLQJ�SULQWHU� 
 
7UHDVXUHU¶V� 5HSRUW�� � 7KH� &OXE� KDV� SDLG� WKH� DQQXDO�
GRQDWLRQ� WR� 2DVLV� RI� �������� DQG� -HDQQH� :DWNLQV� KDV�

6KRZ�� �:D\QH�WXUQHG�DQ�DSSOLFDWLRQ�LQWR�WKH�KLJK�VFKRRO�
IRU�WKH������VKRZ�� �6KDURQ�'XQFDQ�LV�JRLQJ�WR�SXUFKDVH�
WZR� ��-SRXQG� FRQWDLQHUV� RI� JHRGHV� ZKHQ� VKH� LV� LQ�
4XDUW]VLWH�IRU�D�QHZ�NLGV�ERRWK���6\OYLD�EURXJKW�XS�VHZLQJ�
WDEOH�FORWKHV�IRU�WKH�LQVLGH�WDEOHV���:H�ZLOO�FKHFN�WR�VHH�LI�
ZH�KDYH�HQRXJK�PDWHULDO�RU�LI�ZH�ZLOO�KDYH�WR�RUGHU�PRUH��� 
 
$EXVHG� &KLOGUHQ�� �:H�ZHUH�DEOH�WR�GRQDWH������IRU�WKH�
DEXVHG�FKLOGUHQ�WKLV�'HFHPEHU� 
 
2OG� %XVLQHVV�� :D\QH� VDLG� WKH� 206� \HDUO\� FDOHQGDU�
VKRXOG�EH�RQ�WKH�ZHEVLWH�YHU\�VRRQ���+H�KDG�D�FRXSOH�RI�
FRUUHFWLRQV�WR�PDNH�DQG�WKHQ�%LOO�ZLOO�KDYH�LW�SRVWHG�� 
 
'HEELH�+RRG�ZRXOG�OLNH�WR�VWDUW�XS�WKH�SKRQH�WUHH�DJDLQ���
,W�ZDV�VXJJHVWHG�WKDW�PHPEHUV�XSGDWH�WKHLU�LQIRUPDWLRQ�DW�
WKH�-DQXDU\�PHHWLQJ� 
 
:D\QH� KDV� EHHQ� ZRUNLQJ� RQ� D� SURWRW\SH� RI� D� QHZ�� DQG�
KRSHIXOO\�� OLJKW� ZHLJKW� VKRZ� FDVH�� � +H� KRSHV� WR� KDYH� LW�
DYDLODEOH�IRU�YLHZLQJ�DW�WKH�-DQXDU\�PHHWLQJ� 

 
1HZ� %XVLQHVV�� � (OLVDEHWK�1\ER� KDG� D� IHZ� VXJJHVWLRQV�
IRU� LQFUHDVLQJ� PHPEHUVKLS� DQG� PDNLQJ� WKH� FOXE� PRUH�
DFFHVVLEOH�� � ���� � SRVVLEO\� KDYLQJ� WKH� FOXE� RQ� )DFHERRN���
�����PDNLQJ�IO\HUV�IRU�HDFK�RI�RXU�PHHWLQJV�JLYLQJ�WKH�WLPH��
SODFH� DQG� SURJUDP� DQG� SRVWLQJ� WKHP� DURXQG� WRZQ� LQ�
VWRUHV� ZLWK� EXOOHWLQ� ERDUGV�� � ���� � JURXS� EXVLQHVV� FDUGV�
PHPEHUV�FDQ�KDQG�RXW� IRU�SHRSOH� LQWHUHVWHG� LQ�RXU�FOXE���
���� �FKDQJH� WKH�RUGHU�RI�RXU�PRQWKO\�PHHWLQJV�VR�SHRSOH�
FDQ�OHDYH�DIWHU�WKH�SURJUDP�WR�JHW�KRPH�HDUOLHU� 
 
7KH�PHHWLQJ�ZDV�DGMRXUQHG�DW������S�P� 
 
5HVSHFWIXOO\�VXEPLWWHG�E\�(ODLQH�9RQ�$FKHQ�� 
6HFUHWDU\�3UR�7HP�IRU�'\DQQD�&ULGHOLFK�  

�&RQWLQXHG�IURP�SDJH��� EHHQ�DWWHPSWLQJ�WR�SD\�WKH�1LSRPR�&KDPEHU���:H�KDYH�D�
QHW� SURILW� RI� ��������� IRU� WKH� \HDU�� ZKLFK� LV� YHU\� JRRG���
7UHDVXUHU¶V�UHSRUW�DFFHSWHG�DV�JLYHQ� 
 
*XHVWV�� �:H�KDG���JXHVWV���-RKQ�3RSH�DQG�6KDURQ�:LOOLV��
:H�KDG����PHPEHUV�LQ�DWWHQGDQFH� 
 
&RUUHVSRQGHQFH�� :H� UHFHLYHG� D� QHZVOHWWHU� IURP� WKH�
9HQWXUD� *HP� DQG� 0LQHUDO� &OXE�� � -LP� %UDFH� 7KRPSVRQ�
VHQW�D�OHWWHU�WR�WKH�HGLWRU�DERXW�VKDULQJ�LQIRUPDWLRQ���7KHUH�
ZDV� D� UHFHLSW� IURP� WKH� 3RVW� 2IILFH� IRU� WKH� ������� ER[�
UHQHZDO� DQG� D� &XHVWD� &ROOHJH� $QQXDO� 5HSRUW�� � � 6\OYLD�
1DVKROP�FDXWLRQHG� WKDW� WKHUH�ZDV�D�QHZ�FRQVXPHU�DOHUW�
VHQW�RXW�WR�SHRSOH�ZKR�KDYH�+RWPDLO�DFFRXQWV���$Q�HPDLO�
LV�VXSSRVHGO\�VHQW�IURP�WKH�,56��EXW�LV�LQ�UHDOLW\��D�ILVFKLQJ�
H[SHGLWLRQ���'RQ¶W�RSHQ�WKLV� 
 
&RPPLWWHH�5HSRUWV��� 
 
$QQXDO� 'HFHPEHU� /XQFKHRQ� 0HHWLQJ�� � (YHU\RQH�
HQMR\HG�WKHPVHOYHV���7KH�GHSRVLW�ZDV�KDQGHG�EDFN�WR�WKH�
0DGRQQD� ,QQ� IRU�QH[W�\HDU¶V� OXQFKHRQ�� �7KH\�ZLOO�VHQG�D�
FRQWUDFW�VRPHWLPH�LQ�-DQXDU\� 
 
%XOOHWLQ���,W¶V�D�JUHDW�VWDUW��(OLVDEHWK���3OHDVH�VXEPLW�DQ\�
URFN�UHODWHG�LWHPV�WR�(OLVDEHWK�1\ER���7KH�DUWLFOH�GHDGOLQH�
LV�RQ�WKH���WK�RI�WKH�PRQWK��� 
 
(OLVDEHWK� ZRXOG� OLNH� WR� PDNH� D� )DFHERRN� SDJH� IRU� WKH�
FOXE�� � 6KH� WKLQNV� LW� FRXOG� EH� HIIHFWLYH� WR� KDYH�)DFHERRN�
HYHQWV���7KHUH�DUH�UXOHV�IRU�SRVWLQJ���7KH�FOXE�TXHVWLRQHG�
SXWWLQJ�WKH�ODVW�QDPH�RI�PHPEHUV�RQ�WKH�)DFHERRN�SDJH�
DQG� DJUHHG� LW� ZDVQ¶W� D� JRRG� LGHD� WR� GR� VR�� � %LOO� +RRG�
ZRXOG�OLNH�WR�KDYH���RU���FRSLHV�RI�WKH�%XOOHWLQ�DYDLODEOH�WR�
JXHVWV�DW�HDFK�JHQHUDO�PHHWLQJ���6\OYLD�1DVKROP�PDGH�D�
PRWLRQ� WR� KDYH� D�)DFHERRN� SDJH� IRU� WKH�206�� � -HDQQH�
:DWNLQV�VHFRQGHG�WKH�PRWLRQ���0RWLRQ�FDUULHG�� 
 
5HIUHVKPHQWV���6DOO\�*ULIILWK�KDV�SURYLGHG�WKH�GRQXWV�IRU�
WRQLJKW¶V�JHQHUDO�PHHWLQJ���6KH�LV�VHQGLQJ�D�OLVW�DURXQG�IRU�
HYHU\RQH�WR�VLJQXS�IRU�WKH������UHIUHVKPHQWV�� 
 
&)06�� � � 7KH� QHZ� UHSUHVHQWDWLYH� IRU� &)06� LV� 5HQDH�
6XWFOLII�� �:D\QH�KDV� WKH� IRUP�QHHGHG� WR� FKDQJH�QDPHV����
7KH\�KDYH�GHVLJQDWHG�DQ�$QQXDO�5RFNKRXQG�'D\�� �7KH\�
DUH�SODQQLQJ�D�/DYLF�6LJKWLQJ�WULS�RQ�)HE���WK� 
 
0HPEHUVKLS��'\DQQD�&ULGHOLFK�DQQRXQFHG�WKDW�ZH�KDYH�
���PHPEHUV��ERWK�SDLG�DQG�OLIH�PHPEHUV��� 
 
6XQVKLQH��0DUJDUHW�+HQVRQ� LV�VHQGLQJ�FDUGV�DURXQG�IRU�
7UXPDQ�%XUJHVV�DQG�-HDQ�%HDWWLH���6HYHUDO�PHPEHUV�DUH�
DLOLQJ�ZLWK�WKH�FROGV�DQG�IOX���*HW�ZHOO�HYHU\RQH� 
 
)LHOG�7ULSV���:D\QH�0LOOV�DVNHG�WR�OHW�KLP�NQRZ�LI�DQ\RQH�
KDV�D�SODFH�WKDW�WKH\�ZDQW�WR�JR� 
 
+LJKZD\�&OHDQ�8S���:D\QH�0LOOV�VD\V�WKH�QH[W�KLJKZD\�
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3DJH��� 

 

)HEUXDU\����� 

FOHDQXS� LV� 6DWXUGD\�� -DQXDU\� ��WK�� ����� DP�� DW� WKH�
LQWHUVHFWLRQ�RI�+LJKZD\V����� DQG������ � � ,W� LV� DOZD\V� WKH�
�QG�6DWXUGD\�RI�RGG�QXPEHUHG�PRQWKV� 
 
6FKRODUVKLS�� �:D\QH�0LOOV�VD\V�WKH�FKHFNV�ZLOO�JR�RXW�LQ�
0DUFK�RU�$SULO� 
 
/LEUDU\�� � $OH[LV� 9DQ� 1DWWD� VDLG� WKDW� VKH� DQG� :HV�
/LQJHUIHOW�KDYH�QRW�KDG�WKH�WLPH�WR�ZRUN�RQ�WKH�WDSHV�\HW� 
'RRU� 3UL]HV�� � 5HQDH� 6XWFOLIIH� IDFLOLWDWHG� WKH� GRRU� SUL]HV�
WRQLJKW�� � :HV� /LQJHUIHOW�� :D\QH� 0LOOV� DQG� 6DQG\�
%HUWKHORW¶V�HVWDWH�FRQWULEXWHG�WR�WRQLJKW¶V�SUL]HV� 
 
%UHDNIDVW���%LOO�+RRG�VD\V�WKDW�WKH�-DQXDU\�%UHDNIDVW�ZLOO�
EH�DW�WKH�&RXQWU\�.LWFKHQ�LQ�6DQWD�0DULD�RQ�-DQXDU\����DW�
�����DP���7KHUH�ZDV�DQ�HUURU�RQ�WKH�%UHDNIDVW�ORFDWLRQ���,W�
LV� QRW� DW� 'HQQ\¶V� RQ� -DQXDU\� ���� LW� LV� DW� WKH� &RXQWU\�
.LWFKHQ�LQ�6DQWD�0DULD� 
 
2/'�%86,1(66� 
:H�QHHG�WR�ILOO�&RPPLWWHHV�IURP�WKH�5HG�%RRN���:H�QHHG�
VRPHRQH� WR� WDNH� RYHU� %XGJHW� DQG� $XGLW�� +LVWRULDQ�� DQG�
VRPHRQH�WR�WDNH�RYHU�WKH�ILHOG�WULSV��� 
 
1(:�%86,1(66� 
7KH�QH[W�%RDUG�PHHWLQJ� LV�RQ�)HE��WK�DW� WKH�&KDPEHU�RI�
&RPPHUFH�LQ�1LSRPR��� 
 
'HEELH�+RRG�LV�VHWWLQJ�XS�D�SKRQH�WUHH���6KH�LV�VHQGLQJ�D�
VKHHW� DURXQG� IRU� \RX� WR� SULQW� \RXU� QDPH� DQG� SKRQH�
QXPEHU�� � 6KH� UHTXHVWV� WKDW� \RX� OHW� KHU� NQRZ� LI� \RX� DUH�
ZLOOLQJ�WR�EH�D�FDOOHU��� 
 
6\OYLD� 1DVKROP� GLVFXVVHG� KDYLQJ� D� FKDQJH� RI� RUGHU� IRU�
RXU� JHQHUDO� PHHWLQJV�� 7KH� HQWHUWDLQPHQW� DQG�
UHIUHVKPHQWV�ZRXOG�JR� ILUVW�DQG� WKHQ�ZH�ZRXOG�KDYH� WKH�
EXVLQHVV� SDUW� RI� WKH� PHHWLQJ�� � 7KLV� LV� VR� JXHVWV��
SUHVHQWHUV� DQG� FKLOGUHQ� FDQ� OHDYH� HDUO\� LI� WKH\� QHHG� WR���
7R�FKDQJH�WKLV� LQ� WKH�E\ODZV� LV�FRPSOLFDWHG��VR� LW�VHHPV�
EHWWHU� WR� PDNH� D� PRWLRQ� HDFK� HYHQLQJ� WKDW� ZH� QHHG� WR�
FKDQJH� WKH�RUGHU�RI�HYHQWV�� �'HEELH�+RRG�PRWLRQHG� WKDW�
ZH�ZLOO�PDNH�D�PRWLRQ�HDFK�WLPH�WKDW�ZH�ZDQW�WR�FKDQJH�
WKH� RUGHU� RI� WKH� PHHWLQJ�� � 5HQDH� 6XWFOLII� VHFRQGHG� WKH�
PRWLRQ��PRWLRQ�FDUULHG� 
 
:D\QH�0LOOV�JRW�VRPH�SODQV�IURP�7RQ\�)HQGHU�IRU�D�IROG-
XS�FDVH�� �:H�QHHG� WR� ILJXUH�RXW�KRZ� WR�JHW� OLJKWV� LQWR� LW�
DQG�KRZ�WR�FORVH�XS�D�JDS�DW�WKH�ERWWRP�RI�WKH�FDVH���+H�
QHHGV�VRPH�LQSXW�DERXW�ZKHWKHU�ZH�VKRXOG�XVH�JODVV�RU�
/H[DQ��ZKLFK�LV������DW�KRPH�GHSRW����,W�FRXOG�JHW�SULFH\���
$OH[LV�9DQ�1DWWD�WKRXJKW�WKDW�PD\EH�PHPEHUV�ZRXOG�OLNH�
WR�VSRQVRU�D�FOXE�FDVH���7KLV�LV�D�ZRUN�LQ�SURJUHVV� 
 
:HV�/LQJHUIHOW�WDONHG�WR�XV�DERXW�WKH�ZHEVLWH���RPVLQF�RUJ���
+H� VDLG� WKDW� LV� FRPSOLFDWHG� EHFDXVH� \RX� QHHG� ERWK� D�
GRPDLQ� QDPH� DQG� D� KRVWLQJ� VHUYLFH�� � ,I� \RX� ZDQW� WR�
FKDQJH�WKH�KRVWLQJ�VHUYLFH��WKHUH¶V�QR�JXDUDQWHH�\RX�FDQ�
JHW� \RXU� GRPDLQ� QDPH�� � +H� KDV� KDG� LW� IRU� �� \HDUV� DQG�

VXJJHVWV�ZH�OHDYH�LW�DORQH� 
 
3UHVLGHQW�6\OYLD�1DVKROP�DGMRXUQHG�WKH�PHHWLQJ�DW�
����SP� 
5HVSHFWIXOO\�VXEPLWWHG� 
'\DQQD�&ULGHOLFK��6HFUHWDU\��206 

+ඟ�ග�:කඑගඍ�ඉඖ�$කගඑඋඔඍ��� 

DOVR�DGGV�WR�D�VWRU\��PDNLQJ�LW�PRUH�FRPSHOOLQJ�WKDQ�
D��MXVW�WKH�IDFWV��PD
DP��UHSRUW�� 

6WHS� ��� *R� EDFN� DQG� UHYLVH�� <RX
YH� ZULWWHQ� \RXU�
VWRU\� E\� QRZ�� IROORZLQJ� 6WHSV� ,� WKURXJK� ��� %XW� LW
V�
SUHWW\� URXJK�� LW� FRXOG� EH� EHWWHU�� *R� EDFN� RYHU� LW��
PD\EH�UHDG� LW�RXW� ORXG� WR�D�IULHQG��DGG�D�IHZ�WKLQJV�
\RX�IRUJRW��RU�FXW�RXW�VRPH�XQQHFHVVDU\�VHQWHQFHV��
6XEVWLWXWH�D�EHWWHU�ZRUG�RU�SKUDVH� IRU� WKH�RQHV�\RX�
ZURWH�RULJLQDOO\��3ROLVK� LW��5RFNKRXQGV�DOO� NQRZ� WKDW�
PRVW�HYHU\WKLQJ�ORRNV�EHWWHU�ZLWK�D�JRRG�SROLVK�RQ�LW�� 

6WHS� ���� *LYH� \RXU� VWRU\� D� WLWOH�� $� FDWFK\� WLWOH� LV�
DOZD\V� D� SOXV�� DQG� ZLOO� GUDZ� UHDGHUV� WR� \RXU� VWRU\��
�7LWDQLF�� LV� D�EHWWHU� WLWOH� WKDQ� �$Q� ,QWHUUXSWHG�2FHDQ�
9R\DJH��� %XW� GRQ
W� JR� RYHUERDUG�� $� VLPSOH��
DSSURSULDWH�WLWOH�LV�VWLOO�EHWWHU�WKDQ�D�FRQWULYHG��RYHUO\�
FXWH�RQH�� 

6WHS� ���� 6SDFH� LV� D� FRQVLGHUDWLRQ�� (YHU\RQH� ZKR�
ZULWHV� IRU�SXEOLFDWLRQ� LQ�SULQW� �EXOOHWLQV��QHZVSDSHUV��
PDJD]LQHV��PXVW�GHDO�ZLWK�VSDFH�OLPLWDWLRQV��&XWWLQJ�
\RXU� ZRUN� LV� RIWHQ� QHFHVVDU\��:ULWHU� 6WHSKHQ� .LQJ�
VD\V� WKDW�\RX�VKRXOG�DOZD\V�FXW�RXW�RU�FRQGHQVH�DW�
OHDVW� RQH� WKLUG� RI� HYHU\WKLQJ� \RX
YH� ZULWWHQ�� ,W
V� OLNH�
RYHU� SDFNLQJ� IRU� D� WULS��ZKHQ� \RX� UHWXUQ� KRPH�� \RX�
UHDOL]H� WKDW� \RX� GLGQ
W� QHHG� WR� FDUW� DURXQG� DOO� WKDW�
H[WUD�EDJJDJH�� ,Q� WKH� UHDO�ZRUOG��DQ�HGLWRU�ZLOO�KDYH�
WR�FXW�\RXU�VWRU\�LI�\RX�GRQ
W�GR�LW�\RXUVHOI�� 

6WHS�����3UHSDUH�IRU�QH[W�WLPH��,I�\RX�ZHUHQ
W�HQWLUHO\�
KDSS\� ZLWK� \RXU� ILUVW� VWRU\�� WKLQN� DERXW� IXWXUH�
SRVVLELOLWLHV��&DUU\�D�VPDOO�QRWHERRN�ZLWK�\RX�DQG�MRW�
GRZQ� REVHUYDWLRQV� DERXW� SHRSOH�� VFHQHU\��
FRQYHUVDWLRQV�� HWF�� <RX
OO� EH� VXUSULVHG� KRZ� HDVLO\�
WKLV�ZLOO�JXLGH�\RX�LQ�FRPSOHWLQJ�6WHSV���WKURXJK��� 

�&RQWLQXHG�IURP�SDJH��� 



$''5(66�&255(&7,21�5(48(67('� 

2UFXWW�0LQHUDO�6RFLHW\��,QF� 

3�2��%R[���� 

6DQWD�0DULD��&$������-���� 

7KH� 25(-&8776� �QDPHG� DIWHU��:LOOLDP� 2UFXWW�� ZDV� ILUVW� SXEOLVKHG� LQ� ������ 0HPEHU� +HOHQ�
$]HYHGR�ZDV� WKH� ILUVW�HGLWRU��7KH�2UFXWW�0LQHUDO�6RFLHW\�ZDV� IRXQGHG� LQ�������DQG�ZDV�DOVR�
QDPHG� DIWHU� 2UFXWW� ZKR� ZDV� D� JHRORJLVW� DQG� FLYLO� HQJLQHHU� ZKR� ZRUNHG� LQ� WKH� 6DQWD� 0DULD�
9DOOH\� DV� D� 'LVWULFW� 0DQDJHU� IRU� 8QLRQ� 2LO� &RPSDQ\� LQ� ������ � ,Q� ������ :LOOLDP� 2UFXWW�
GLVFRYHUHG�WKH�PLQHUDO�DQG�IRVVLO�ZHDOWK�RI�WKH�/D�%UHD�7DU�3LWV�RQ�WKH�SURSHUW\�RI�&DSWDLQ�$ODQ�
+DQFRFN� LQ�/RV�$QJHOHV�� �7KH�/D�%UHD�7DU�3LWV�DUH�RQH�RI� WKH�PRVW�VLJQLILFDQW� IRVVLO� ILQGV� LQ�
SDOHRQWRORJLFDO�KLVWRU\��� 

206�LV�D�QRQ-SURILW�RUJDQL]DWLRQ�GHGLFDWHG�WR�VWLPXODWLQJ�DQ�LQWHUHVW�LQ�WKH�HDUWK�VFLHQFHV���7KH�
FOXE�RIIHUV�HGXFDWLRQDO�SURJUDPV�� ILHOG� WULSV��VFKRODUVKLSV��DQG�RWKHU�RSSRUWXQLWLHV� IRU� IDPLOLHV�
DQG� LQGLYLGXDOV� WR� SXUVXH� DQ� LQWHUHVW� LQ� WKH� FROOHFWLQJ� DQG� WUHDWPHQW� RI� ODSLGDU\� PDWHULDOV��
IRVVLOV��JHPV��PLQHUDOV��DQG�RWKHU�IDFHWV�RI�WKH�(DUWK�6FLHQFHV���,Q�DGGLWLRQ��DQRWKHU�JRDO�RI�WKLV�
6RFLHW\� LV� WR�SURPRWH�JRRG�IHOORZVKLS�DQG�SURSHU�HWKLFV� LQ�SXUVXLW�RI� WKH�6RFLHW\¶V�HQGHDYRUV���
2SHUDWLQJ� 5XOHV� KDYH� EHHQ� VHW� IRUWK� WR� JXLGH� WKH� RIILFHUV� DQG� PHPEHUV� RI� WKH� 6RFLHW\� LQ�
DFFRPSOLVKLQJ� WKHVH� DLPV�� � $IILOLDWLRQV� RI� WKH� 206� LQFOXGH� $PHULFDQ� )HGHUDWLRQ� RI� 0LQHUDO�
6RFLHWLHV��DQG�&DOLIRUQLD�)HGHUDWLRQ�RI�0LQHUDO�6RFLHWLHV� 


