
 
 

 
 

 
 

 
 

 
 
 

3DJH�� 

  

  

 
 

 
 

 
 

 
 

 

 

 
 

6KRRWLQJ�/LQH�DW�WKH�1RUWKHUQ�:$�6WDU� 

 

2Q�6DWXUGD\�DQG�6XQGD\���WK�DQG���WK�
0DUFK��ZH�KHOG�RXU�DQQXDO��3DULQJD�1RUWK�
HUQ�:$�6WDU��HYHQW��7KLV�LV�D�WDUJHW�FRPSH�
WLWLRQ�RYHU�WZR�GD\V�ZLWK�D������URXQG������
VFRULQJ�DUURZV��RQ�HDFK�GD\�� 

%HLQJ�:$�UHJLVWHUHG��HQWUDQWV�FDQ�DFKLHYH�
:$�DZDUGV�DQG�HYHQ�VHW�ZRUOG�UHFRUGV�� 

:H�KDG�D�WRWDO�RI����HQWULHV����IURP�
3DULQJD����+REDUW����%XUQLH�DQG���9DQ�'LH�
PHQ���ZLWK�VL[�VKRRWLQJ�WKH�ORQJHVW����P��
URXQG��:HDWKHU�ZDV�DEVROXWHO\�SHUIHFW�-�QR�
ZLQG�DQG�RYHUFDVW��ZDUP�FRQGLWLRQV��,Q�IDFW��
WKH�%XUQLH�FRQWLQJHQW�ZHUH�FRPSODLQLQJ�
DERXW�WKH�ODFN�RI�ZLQG�-�WKH\�DUH�QRW�XVHG�WR�
WKDW��*HQHUDOO\��VRPH�JRRG�VFRUHV�ZHUH�
VKRW�DQG�ILYH�VWDWH�UHFRUGV�ZHUH�VHW�� 

3DULQJD�PHGDO�ZLQQHUV�ZHUH� 

0DWW�(YHUHWW�DQG�1LFN�+H\ZRRG �-�*ROG�DQG�

6LOYHU�2SHQ�0DOH�&RPSRXQG 

0LFKDHO�+LQGV—*ROG�0DVWHU�0DOH�&RP�
SRXQG�DQG�6WDWH�'RXEOH�URXQG�UHFRUG 

-HII�*DUQHU—6LOYHU�0DVWHU�0DOH�5HFXUYH 

*HRII�'\HU—*ROG�9HWHUDQ�0DOH�&RPSRXQG�
DQG�6WDWH���P�GLVWDQFH�UHFRUG 

-RKQ�'RGRV—*ROG�9HWHUDQ�0DOH�/RQJERZ�
DQG�ERWK�0DVWHUV�DQG�9HWHUDQ�6WDWH�GRXEOH�
URXQG�UHFRUGV 

%DUULH�3HHUV—*ROG�9HWHUDQ�SOXV�0DOH�5H�
FXUYH 

1H[W�HYHQW�WR�ZDWFK�IRU�LV�D�)LHOG�45(�RQ�
WKH��WK�$SULO��DQ�RSSRUWXQLW\�WR�VKRRW�XQGHU�
WRXUQDPHQW�FRQGLWLRQV�WR�DFKLHYH�D�QDWLRQDO�
UDQNLQJ�VFRUH�� 

,I�\RX�ZRXOG�OLNH�WR�VKRRW��HQWU\�LV�YLD�
$UFKHU
V�'LDU\�DQG�WKHUH�LV�D�IHH�RI������
SDLG�RQ�WKH�GD\��%RZ�LQVSHFWLRQ�LV�DW������
DP��SUDFWLVH�DW������DQG�VFRULQJ�VWDUWV�DW�
������5RXQG�LV����WDUJHW�PDUNHG�:$�ILHOG��,I�
\RX�DUH�QRW�VXUH�RI�WKH�UXOHV��GRQ
W�ZRUU\�DV�

$SULO����� 



 
 

 
 

 
 

 
 

 
 
 

3DJH�� 

  

  

 
 

 
 

 
 

 
 

 

 

 
ZH�ZLOO�WHDFK�\RX�DV�\RX�JR� 

6HH�\RX�RQ�WKH�VKRRWLQJ�OLQH� 

*HRII�'\HU 

 

 
/RQJERZ�6KRRW����0DUFK��� 

7KLV�ZDV�KHOG�,Q�ZRQGHUIXO�ZHDWKHU��ZLWK�
RQO\�IRXU�VKRRWHUV�DV�KDOI�RI�RXU�ORQJERZ�
DUFKHUV�ZHUH�VKRRWLQJ�LQ�WKH�/RQQLH�&KDO�
OHQJH�QH[W�WR�XV���+RSHIXOO\�WKH\�ZLOO�EH�
EDFN�ZLWK�WKH�UHDO�DUFKHUV�IRU�WKH�$SULO�
VKRRW� 

7KH�UHVXOWV�ZHUH� 

%ULDQ�6ZLQWRQ  ��� 
'DPLHQ�&ODUN  ��� 
:DOO\�0RUSKHWW  ��� 
5LFKDUG�%DUQHV  ��� 
 
:H�DOO�ORRN�IRUZDUG�WR�DQ�LPSURYHPHQW�LQ�
WKH�FRROHU�ZHDWKHU�RQ�$SULO���WK�� 

 

 
 
2Q�6DWXUGD\����WK�0DUFK��HLJKW�PHPEHUV�
SDUWLFLSDWHG�LQ�WKH��1DWLRQDO�&OXE�&KDO�
OHQJH���7R�FRPSHWH��ZH�VKRW�WKH����DUURZ�
URXQG�DSSOLFDEOH�WR�HDFK�DUFKHU
V�ERZ�DQG�
DJH�GLYLVLRQ��PRVWO\�D�:$���������� 

,W�LV�D�KDQGLFDS�HYHQW�VR�WKH�EHVW�DFWXDO�
VFRUHV�GRQ
W�QHFHVVDULO\�ZLQ��7R�ZLQ��\RX�
KDYH�WR�VKRRW�ZHOO�RQ�WKH�GD\�DJDLQVW�\RXU�
FXUUHQW�KDQGLFDS��:HDWKHU��DV�LV�XVXDO�IRU�
3DULQJD��H[FHSW�IRU�WKLV�VDPH�HYHQW�ODVW�
\HDU���ZDV�SHUIHFW��DSDUW�IURP�EHLQJ�D�OLWWOH�
ZDUP�DW�RQH�VWDJH��,QGLYLGXDO�UHVXOWV�IRU�
3DULQJD�PHPEHUV�ZHUH� 

1LFN�+H\ZRRG—�WK�2SHQ�0DOH�&RP�
SRXQG 
-DPHV�%UDPLFK—�WK�2SHQ�0DOH�5HFXUYH 

'HEELH�'UDHJHU—�QG�0DVWHU�)HPDOH�5H�
FXUYH 
0LFKDHO�+LQGV—�WK�0DVWHU�0DOH�&RP�
SRXQG 
-HII�*DUQHU—��WK�0DVWHU�0DOH�5HFXUYH 
5ROIH�GH�OD�0RWWH—�QG�0DVWHU�0DOH�/RQJ�
ERZ 
*HRII�'\HU—�VW�9HWHUDQ�0DOH�&RPSRXQG 
$QGUHZ�)OXFN—�WK�9HWHUDQ�0DOH�/RQJERZ 

2YHUDOO�UHVXOWV�FDQ�EH�IRXQG�RQ�$UFKHUV�
'LDU\�DW��KWWSV���DUFKHUVGLDU\�FRP�
9LHZ5HVXOWV�DVS["LG �H�HG�I�-����-
�H��-DG��-H���GGI���IF 

7KHUH�LV�DOVR�D�FOXE�WHDP�FRPSHWLWLRQ�EXW�
ZH�KDYH�WR�ZDLW�IRU�$$�WR�FRPSOHWH�WKHLU�
FDOFXODWLRQV�EHIRUH�ZH�NQRZ�WKDW�UHVXOW� 

*HRII�'\HU 

&OXE�5HFRUGHU��7RXUQDPHQW�&RRUGLQDWRU� 

 

 

 

/21*%2:�6+227���WK�$SULO����� 

7KH�QH[W�/RQJERZ�6KRRW�ZLOO�EH�RQ���WK�
$SULO�DW�WKH�XVXDO�WLPH�RI�– 

 ������SP  3UDFWLFH 

 �����SP           6KRRW 

7KH�UDQJHV�\RX�FDQ�VKRRW�DUH� 

                   ��������            � 
                   �������� 
                   �������� 

$V�XVXDO��WKLV�LV�D�FOXE�IXQ�VKRRW��QRW�D�
UHJLVWHUHG�HYHQW� �<�RX�WXUQ�XS��VKRRW�DQG�
HQMR\�WKH�HYHQW�DQG�D�FKDQFH�IRU�D�IHZ�
VPDUW�UHPDUNV�WR�\RXU�PDWHV� 

,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�RQ���WK�$SULO�–�
�ZHDWKHU�SHUPLWWLQJ�� 

%ULDQ�6ZLQWRQ 

/RQJERZ�6KRRW 

1DWLRQDO�&OXE�&KDOOHQJH 

1H[W�/RQJERZ�6KRRW 



 
 

 
 

 
 

 
 

 
 
 

3DJH�� 

  

  

 
 

 
 

 
 

 
 

 

 

 

 

 

3DXO�0DOLQRZVNL�DQG�.HO�6PLWK�FRPSOHWHG�
JURXQGV�ZRUN�DW�WKH�UDQJH�RQ�6XQGD\��UG�
0DUFK��7ZR�SLSH�VHFWLRQV�ZHUH�ODLG�LQ�WKH�
GUDLQV��RQH�IRU�UDQJH�DFFHVV�DQG�WKH�RWKHU�
IRU�)LHOG�FRXUVH�DFFHVV�� 

$�SDWK�ZDV�PDGH�RQ�WKH�HDVWHUQ�VLGH�RI�
WKH�UDQJH�VDIHW\�EDQN�WR�DOORZ�EHWWHU�DF�
FHVV�WR�WKH�DUHD�DW�WKH�EDFN��WR�ORRN�IRU�
ZD\ZDUG�DUURZV�DQG�D�'26�SDG�ZDV�
PDGH�XS�QHDU�WKH�WRS�SDWK�IRU�WRXUQD�
PHQWV��WKDQNV�0DWW�DQG�0LFKDHO�IRU�KHOS�
LQJ�WR�PRYH�WKH�SDYHUV��� 

'LVWDQFH�QXPEHULQJ�SODWHV�ZHUH�UHGRQH�
E\�3DXO�0DO�DQG�'DPLDQ�&ODUN�KHOSHG�LQ�
VWDOO�WKHP�RQ�WKH�ZHVWHUQ�VLGH�RI�WKH�
UDQJH��  

$OO�LQ�DOO��LW¶V�EHHQ�D�JUHDW�HIIRUW�WR�JHW�WKH�
UDQJH�UHDG\�IRU�WKH�2SHQ�'D\�DQG�XS�
JUDGH�WKH�IDFLOLWLHV�MXVW�WKDW�OLWWOH�ELW�PRUH��
$�ELJ�WKDQN�\RX�JRHV�WR�.HO�DQG�0DO�IRU�
JLYLQJ�WKHLU�WLPH�RYHU�WKH�WZR�6XQGD\V�DQG�
IRU�³ILQGLQJ´�WKH�GUDLQDJH�SLSHV� 

-HII�*DUQHU��7UHDVXUHU� 

 

 

 

5DQJH�,PSURYHPHQWV 



 
 

 
 

 
 

 
 

 
 
 

3DJH�� 

  

  

 
 

 
 

 
 

 
 

 

 

 

0DOO�'LVSOD\�)RU�2SHQ�
'D\ 



 
 

 
 

 
 

 
 

 
 
 

3DJH�� 

  

  

 
 

 
 

 
 

 
 

 

 

 
 
 
 
/DWHVW�&RPH�1�7U\�LQGRRUV�ZKLOH�WKH�
3DULQJD��1RUWKHUQ�),7$�ZDV�EHLQJ�UXQ�WKH�
RXWGRRUV�UDQJH� 

/DWHVW�&RPH�1�7U\ 

7KLV�OLWWOH�FKDS�ZDV�VHHQ�
KXUU\LQJ�WKURXJK�WKH�FDU�
SDUN��3HUKDSV�KH�ZDV�
WU\LQJ�WR�EH�RQ�WLPH�IRU�
WKH�&RPH�1�7U\��EXW�KH�
ZDV�D�ELW�WRR�VORZ��� 



 
 

 
 

 
 

 
 

 
 
 

3DJH�� 

  

  

 
 

 
 

 
 

 
 

 

 

 
 

:KR�KLV�WKLV�XQNQRZQ�DUFKHU�HQMR\LQJ�WKH�SHU�
IHFW�ZHDWKHU�DW�3DULQJD�UHFHQWO\"�0XVW�EH�RQH�

RI�WKH�/RQJ�%RZ�FURZG�J 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

:KDW�+DSSHQV�2Q�$�6XQQ\�'D\�
DW�3DULQJD 

7KDQNV�WR�-RKQ�'RGRV—ZKR�JDYH�XV�D�IXQQ\�FDUWRRQ�ODVW�
QHZVOHWWHU���+HUH�DUH�VRPH�PRUH�LQVSLUHG�E\�KLV�VXEPLVVLRQ� 



 
 

 
 

 
 

 
 

 
 
 

3DJH�� 
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&OXE�6HFUHWDU\�(PPD�DQG� 
3UHVLGHQW�5RJHU 

,QWURGXFLQJ�\RXU�QHZ�VHFUHWDU\�� 

,¶P�(PPD�+XWFKLQVRQ��DQG�,�KDYH�EHHQ�
OLYLQJ�LQ�7DVPDQLD�VLQFH�������,�JUDGXDWHG�
XQLYHUVLW\�DQG�QHHGHG�D�MRE��/DXQFHVWRQ�
SURYLGHG�WKLV�RSSRUWXQLW\�DQG�,�PRYHG�KHUH�
ZLWK�P\�KXVEDQG�WR�VWDUW�P\�FDUHHU��,I�\RX�
WKHQ�IDVW�IRUZDUG�D�IHZ�\HDUV��DGG�LQ�D���
\HDU�ROG�DQG�DQRWKHU�RQH�RQ�WKH�ZD\�\RX�
KDYH�ZKHUH�ZH�DUH�XS�WR�QRZ�� 

,�VWDUWHG�$UFKHU\�WR�KDYH�VRPH�µPH¶�WLPH��
:KHQ�KDYLQJ�D�IDPLO\��,�GHFLGHG�WR�JLYH�XS�
KRUVH�ULGLQJ�GXH�WR�VHYHUDO�LPSUDFWLFDO�KXU�
GOHV�WKDW�ZHUH�WRR�KDUG�WR�RYHUFRPH�DW�WKH�
WLPH��,�WKHQ�IRXQG�P\VHOI�ZLWKRXW�D�+REE\��
,�KDG�WULHG�5ROOHU�'HUE\�–�DQG�ZDV�PLVHUD�
EOH�DW�LW��DV�,¶P�D�VKRUW�OLWWOH�SHUVRQ�DQG�
ZDV�FRQWLQXDOO\�NQRFNHG�RYHU�DQG�HQGHG�
XS�EUXLVHG��ZKLFK�DV�\RX�FDQ�LPDJLQH�LV�
QRW�UHDOO\�WKDW�IXQ�� 

0\�KXVEDQG�VXJJHVWHG�,�WU\�DUFKHU\��$W�
ILUVW�,�ZDV�UHOXFWDQW�DV�LW�ZDV�VRPHWKLQJ�,�
KDG�QHYHU�FRQVLGHUHG��+RZHYHU��,�GLG�ILQG�
+RUVHEDFN�$UFKHU\��ZKLFK�,�WKRXJKW�,�
PLJKW�OLNH�WR�JR�RQH�GD\��6R��ZKLOH�,�ZDV�
ELGLQJ�P\�WLPH�WR�JHW�EDFN�LQWR�KRUVHV�,�

WKRXJKW�,¶G�DW�OHDVW�KDYH�D�JR�DW�DUFKHU\�� 

2K��KRZ�ZURQJ�,�ZDV��7XUQV�RXW�$UFKHU\�LV�
TXLWH�FKDOOHQJLQJ�DQG�QRW�UHDOO\�WKDW�HDV\��,�
ILQG�DUFKHU\�D�VSRUW�DJDLQVW�\RXUVHOI��\RXU�
UHVXOWV�DUH�GHSHQGHQW�RQ�KRZ�ZHOO�\RX�
WDNH�LQVWUXFWLRQ�DQG�\RXU�WHFKQLTXH��7KH�
PHGLWDWLYH�DVSHFW��ZLWK�IRFXVLQJ�DQG�
EUHDWKLQJ�ZKLOH�\RX�VKRRW�DOORZV�P\�EUDLQ�
WLPH�WR�VWRS�DQG�WKLQN�RI�QRWKLQJ�EXW�DU�
FKHU\�DQG�ZKDW�,¶P�GRLQJ�LQ�WKH�PRPHQW��,�
ORYH�EHLQJ�XS�DW�WKH�UDQJH�ZLWK�QHZ�IULHQGV�
DQG�WKH�UHOD[LQJ�VXUURXQGLQJ�EXVKODQG��,�
QRZ�VKRRW�UHFXUYH��KDYH�D�+R\W�ERZ�DQG�
HQMR\�WKH�6DWXUGD\�DIWHUQRRQ�FOXE�VKRRWV�
KRSH�WR�VRRQ�VWDUW�FRPSHWLWLRQ��$IWHU�WKH�
LQLWLDO�FRPH�DQG�WU\�,�WKHQ�ZHQW�RQ�WR�ZRUN�
ZLWK�-HII�*DUQHU�RQ�P\�WHFKQLTXH�DQG�DP�
QRZ�IRFXVLQJ�RQ�LQFUHDVLQJ�WKH�GLVWDQFH�,�
VKRRW� 

:KHQ�-HII�VXJJHVWHG�WKDW�,�EHFRPH�6HFUH�
WDU\�RI�WKH�FOXE�,�ZDV�JODG�WKDW�WKH�FOXE�
WKLQNV�KLJKO\�RI�PH��,�ZDV�IXUWKHU�HQFRXU�
DJHG�E\�5ROIH��6KLUOH\�DQG�:DOO\��DQG�7LP��
%HLQJ�6HFUHWDU\�LV�D�QHZ�UROH�IRU�PH�DQG�
OLNH�QRWKLQJ�,�KDYH�GRQH�EHIRUH��,�KDYH�
PDQ\�VNLOOV�IURP�P\�SURIHVVLRQDO�OLIH�WKDW�
KHOS�PH�LQ�WKH�UROH��KRZHYHU�,�DP�OHDUQLQJ�
DV�,�JR�DQG�KRSH�WKDW�WKH�PHPEHUV�DUH�SD�
WLHQW�ZLWK�PH�DV�,�WDNH�RQ�WKH�UROH��,�DP�LQ�
WKH�SURFHVV�RI�EHFRPLQJ�DQ�LQVWUXFWRU�DQG�
KRSH�WR�VHW�XS�D�PXPP\�DUFKHU\�JURXS�
WKDW�ZLOO�IXUWKHU�HQFRXUDJH�RWKHU�VWD\�DW�
KRPH�SDUHQWV�WR�WU\�DUFKHU\�� 

,�HQFRXUDJH�DOO�PHPEHUV�WR�FRPH�DQG�VD\�
KHOOR�LI�,�KDYH�QRW�PHW�\RX�EHIRUH��,�KDYH�
QRZ�JLYHQ�DZD\�DOO�WKRXJKWV�RI�EHFRPLQJ�
D�KRUVHEDFN�DUFKHU�DQG�DP�YHU\�PXFK�IR�
FXVLQJ�RQ�WDUJHW�DUFKHU\�DQG�HQMR\LQJ�WKH�
QHZ�IULHQGV�,�KDYH�PDGH�DW�WKH�FOXE��DQG�
RQH�GD\�LI�,�FDQ�JHW�RYHU�P\�IHDU�RI�/HHFK�
HV�,�ZLOO�KDYH�D�JR�DW�)LHOG�� 

*HWWLQJ�WR�NQRZ�RXU�
FOXE�([HFXWLYH 



 
 

 
 

 
 

 
 

 
 
 

3DJH�� 
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,QVSLUHG�E\�WKH�FDUWRRQ�VXEPLWWHG�E\�
-RKQ�'RGRV�LQ�WKH�ODVW�QHZVOHWWHU 

 
 

)HHO�OLNH�WKLV�VRPH�'D\V" 



 
 

 
 

 
 

 
 

 
 
 

3DJH�� 

  

  

 
 

 
 

 
 

 
 

 

 

 

 

T KH�FOXE�RSHQ�GD\�RQ�6DWXUGD\���UG�ZDV�D�JUHDW�VXFFHVV�ZLWK�DSSUR[L�
PDWHO\����PHPEHUV�RI�WKH�SXEOLF�

DWWHQGLQJ�WKH�PRUQLQJ�&RPH�1�7U\�VHVVLRQ�
DQG�DERXW����DWWHQGLQJ�WKH�DIWHUQRRQ�VHV�
VLRQ� 

$�QXPEHU�RI�WKHP�DWWHQGHG�ERWK�PRUQLQJ�
DQG�DIWHUQRRQ�VHVVLRQV��7KH�UDLQ�KHOG�RII�
IRU�WKH�PRUQLQJ�RXWGRRU�JURXS�XQWLO�GXULQJ�
WKH�GHPRQVWUDWLRQ�0DWFK�SOD\�VHVVLRQ�
ZKLFK�ZDV�FRQFOXGHG�GXULQJ�WKH�UDLQ� 

7KH�DIWHUQRRQ�VHVVLRQ�ZDV�KHOG�LQGRRUV�
DQG�ZH�KDG�VR�PDQ\�DUFKHUV�WKDW�WKH\�KDG�
WR�EH�LQ�³$´�DQG�³%´�VKRRWLQJ�JURXSV�RQ�WKH�
VKRRWLQJ�OLQH�� 

,Q�WKH�DIWHUQRRQ�VHVVLRQ��PRVW�LPSURYHG�
\RXQJVWHU�ZDV�$OE\�7D\ORU��ZKR�LPSUHVVHG�
HYHU\RQH�E\�PDQDJLQJ�WR�KLW�WKH�WDEOH�WHQ�
QLV�EDOO�WDSHG�WR�WKH�EXOOV�H\H�ZLWK�RQH�RI�
KLV�DUURZV�GXULQJ�WKH�VSHFLDO�IXQ�HYHQW�WR�
FRQFOXGH�WKH�VHVVLRQ� 

7KH�0DWFK�SOD\�GHPRQVWUDWLRQ�HYHQW�ZDV�
KHOG�EHWZHHQ�'HDQ��(PHU\��0DWWKHZ�(Y�
HUHWW��1LFN�+H\ZRRG�DQG�0LFKDHO�+LQGV��DOO�
VKRRWLQJ�FRPSRXQG�ERZV�XQGHU�VWULFW�
FRPSHWLWLRQ�UXOHV�DQG�WLPLQJV� 

7KH�HOLPLQDWLRQ�URXQGV�VDZ�0DWWKHZ�(YHU�
HWW�������EHDW�'HDQ�(PHU\�������DQG�1LFN�
+H\ZRRG�������EHDW�0LFKDHO�+LQGV������� 

,Q�WKH�*ROG�0HGDO�SOD\�RII�0DWWKHZ�(YHUHWW�
������EHDW�1LFN�+H\ZRRG������� 

,W�ZDV�D�JUHDW�GD\�VXSSRUWHG�E\�WKH�/LRQ
V�
FOXE�ZKR�ZHUH�WKHUH�WR�VXSSO\�FRIIHH�DQG�
EDUEHFXH�WR�WKRVH�DWWHQGLQJ�� 

&OXE�PHPEHUV�JHQHURXVO\�JDYH�WKHLU�WLPH� 

DQG�HIIRUWV�LQ�ERWK�WKH��0DOO�GLVSOD\�SULRU�WR�
WKH�2SHQ�GD\��KHOSLQJ�WR�VHW�XS�WKH�UDQJH�
EHIRUH�WKH�GD\��DQG��RI�FRXUVH�DOO�WKRVH�
ZKR�VXSSRUWHG�WKH�GD\�E\�DVVLVWLQJ�WKH�
VKRRWV�JR�VPRRWKO\�DQG�VDIHO\� 

,QGRRU�VHWXS�SULRU�WR�VWDUWLQJ 

6SHFLDO�2SHQ�'D\�,VVXH 



 
 

 
 

 
 

 
 

 
 
 

3DJH��� 

  

  

 
 

 
 

 
 

 
 

 

 

 

 
� 

6HWWLQJ�XS�DQ�RXWGRRU�
JD]HER 

2XWGRRU�UDQJH�VHWXS 



 
 

 
 

 
 

 
 

 
 
 

3DJH��� 
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6KRRWHUV�ZDLWLQJ�IRU�WKH�
VDIHW\�EULHILQJ 

)LUVW�ORW�RI�VKRRWHUV�RQ�WKH�OLQH 



 
 

 
 

 
 

 
 

 
 
 

3DJH��� 
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7KH�RXWGRRU�OLQH�GXULQJ�WKH�
VXQQ\�PRUQLQJ 

5RJHU�SUHVHQWLQJ�WKH�PRVW�LP�
SURYHG�DGXOW�PHGDO 

5RJHU�SUH�
VHQWLQJ�WKH�
PRVW�LP�

SURYHG��MXQLRU�
PHGDO 



 
 

 
 

 
 

 
 

 
 
 

3DJH��� 

  

  

 
 

 
 

 
 

 
 

 

 

 

 

� 

'HDQ�(PHU\��0DWWKHZ�(YHUHWW��
1LFN�+H\ZRRG�DQG�0LFKDHO�
+LQGV�GXULQJ�WKH�0DWFK�3OD\�

GHPRQVWUDWLRQ 



 
 

 
 

 
 

 
 

 
 
 

3DJH��� 
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'LVSOD\V�RI�GLIIHUHQW�ERZ�W\SHV�DQG�
HTXLSPHQW�LQ�VKHG�DUHD 



 
 

 
 

 
 

 
 

 
 
 

3DJH��� 
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6KRRWHUV�UHFHLYLQJ� 
LQVWUXFWLRQ 

,QGRRU�VKRRWLQJ�OLQH�VHWXS 



 
 

 
 

 
 

 
 

 
 
 

3DJH��� 

  

  

 
 

 
 

 
 

 
 

 

 

 
 
� 

$OE\�7D\ORU�UHFHLYLQJ�KLV�
PRVW�LPSURYHG�MXQLRU�PHGDO 

$OE\�7D\ORU�ZLWK�KLV�ZLQQLQJ�VKRW�RI�
DQ�DUURZ�WKURXJK�D�WDEOH�WHQQLV�EDOO�

RQ�WKH�³;´�VSRW�RI�WKH�WDUJHW 



 
 

 
 

 
 

 
 

 
 
 

3DJH��� 

  

  

 
 

 
 

 
 

 
 

 

 

 
 

 

 
 
 
 
 
 

 

 
 
 
 
 
 

0HPEHUVKLS�IHHV�VHW�DW�$*0����� 



 
 

 
 

 
 

 
 

 
 
 

3DJH��� 

  

  

 
 

 
 

 
 

 
 

 

 

 
 
 
 
 
 
 
 
 
 
 

 

1RWH� 

R HPHPEHU� WKDW�EURDGKHDG�
DUURZV�DUH�QRW�DOORZHG�LQ�
WKH� LQGRRU� UDQJH�� � $�

EURDGKHDG�PDUN�KDV�EHHQ�IRXQG�
LQ�WKH�VWUDPLW�ZDOO�EHKLQG�WKH�WDU�

JHWV 

 

'R� \RX� WKLQN� WKHVH� FRQWULEXWH� WR�
LQFUHDVHG�WDUJHW�IHHV"�:K\�VKRRW�
RXW� D� ���� UHSODFHDEOH� FHQWUH�
ZKHQ�\RX�FDQ�VKRRW�RXW�D������WDU�
JHW�EXWW� 

3UHVLGHQW -�5RJHU�(PHU\ 

9LFH�3UHVLGHQW -�7LP�6PDOOERQ 

7UHDVXUHU -�-HII�*DUQHU 

6HFUHWDU\ -�(PPD�+XWFKLQVRQ 

5HFRUGHU -�*HRII�'\HU 

6FKRROV�3URJUDP� 
&RRUGLQDWRU 

-�-HII�*DUQHU 

*URXS�%RRNLQJV� 
&RRUGLQDWRU 

-�-HII�*DUQHU 

:HEVLWH�$GPLQLVWUDWRU -�-HII�*DUQHU 

7RXUQDPHQW�&RRUGLQDWRU -�*HRII�'\HU��5ROIH�GH�
OD�0RWWH 

&OXE�&RDFK-�&RPSRXQG 9DFDQW 

&OXE�&RDFK—5HFXUYH -HII�*DUQHU 

3XEOLF�5HODWLRQV 'HDQ�(PHU\ 

3XEOLF�2IILFHU -HII�*DUQHU 

0HPEHU�3URWHFWLRQ� 
2IILFHU 

0LFKDHO�+LQGV 

$67�'HOHJDWH -�-HII�*DUQHU 

$XGLWRU &DPHURQV�$FFRXQW�
DQWV�DQG�$XGLWRUV 

2IILFH�%HDUHUV�IURP�$*0����� 



 
 

 
 

 
 

 
 

 
 
 

3DJH��� 

  

  

 
 

 
 

 
 

 
 

 

 

'R�\RX�NQRZ�RI�D�JURXS�WKDW�ZRXOG�ORYH�WR�
KDYH�D�

2UJDQLVHU��-HII�*DUQHU�-�P�������������� 

 
&RPH�1�7U\�7HDPV 

%DFNXSV� 
-HII�*DUQHU��&DLWOLQ�6WUHHW���*HRII�'\HU��.DUHQ�
1HLO��*UDKDP�%URZQ 
 

T KDQNV�WR�WKHVH�PHPEHUV�IRU�RIIHULQJ�WKHLU�WLPH��$�IHZ�YROXQWHHUV�VWLOO�QHHG�
HG� �ZH
G� OLNH� WR� KDYH� �� LQ� HDFK�

JURXS���,I�\RX�FDQ�VSDUH�RQH�PRUQLQJ�HYHU\�
IRXU�ZHHNV�SOHDVH� FRQWDFW�5RJHU�(PHU\�RQ�
URJHUHPHU\#ELJSRQG�FRP� 
 
2UJDQLVHU��5RJHU�(PHU\�DQG�7HDPV 

 

T KH� )RUPDVWHU� WUDLQLQJ� DLG� LV� D�
PXFK�PLVV� XQGHUVWRRG�GHYLFH��0RVW�
SHRSOH� WKLQN� LW¶V� VXSSRVHG� WR� IRUFH�

\RXU� ERG\� LQWR� WKH� FRUUHFW� IRUP� IRU� DUFKHU\��
7KLV� LV� QRW� FRUUHFW�� 7KH� )RUPDVWHU� LV� D� GH�
YLFH� \RX� FDQ� XVH� WR� JHW� IHHGEDFN� RQ� \RXU�
DUFKHU\�IRUP�DQG�KHOS�FRUUHFW�LW� 

:H�ZDQW�FRUUHFW�DUFKHU\�IRUP�VR�WKDW�ZH�DUH�
LQ� WKH� EHVW�SRVLWLRQ� WR�KDQGOH� WKH� IRUFHV�DU�
FKHU\�SODFHV�RQ�RXU�XSSHU�ERG\��7KLV� LV�QRW�
DERXW�EHLQJ�DQ�2O\PSLF�DUFKHU�EXW�DOO�DERXW�
EHLQJ� DEOH� WR� VKRRW� IRU�PDQ\� \HDUV� ZLWKRXW�
LQMXU\�RU�GLVFRPIRUW��5RWDWRU FXII�� WHQGRQLWLV�
DQG� FDUSDO� WXQQHO� V\QGURPH� DUH� DOO� LQMXULHV�
WKDW� FDQ� EH� DVVRFLDWHG� ZLWK� EDG� DUFKHU\�
IRUP� 

)HHGEDFN� ZLWK� WKH�
)RUPDVWHU� FRPHV�
IURP� VKRRWLQJ� DQ� DU�
URZ�ZKLOH�WKH�GHYLFH�LV�
DWWDFKHG� WR� WKH� ERZ��
&RUUHFW� IRUP�ZLOO� KDYH�
WKH� DUURZ� OHDYH� WKH�
ERZ� LQ� D� VWUDLJKW� OLQH�

DQG�ODQG�D�IHZ�PHWHUV�LQ�IURQW�RI�WKH�ERZ�ZKLOH�
WKH�DUFKHU�PDLQWDLQV�WKHLU�IRUP� 

,I�WKH�DUURZ�JRHV�ULJKW�OHIW�RU�\RXU�ERZ�DUP�HO�
ERZ�JRHV�IRUZDUG��WKHQ�WKHVH�DUH�LQGLFDWRUV�RI�
EDG� IRUP� RU� WHFKQLTXH�� :LWK� ILQJHU� WDEV� \RX�
FDQ�KDYH�JRRG�IRUP�EXW�VWLOO�KDYH�D�EDG�UHOHDVH�
FDXVLQJ�D�EDG�VKRW��<RX�FRXOG�DOVR�KDYH�LQFRU�
UHFW� ERZ� KDQG� SUHVVXUH� FDXVLQJ� WKH� ERZ� WR�
WZLVW�ZKHQ�\RX�UHOHDVH� 

,W¶V� QRW� DOZD\V� RQH� WKLQJ� DQG� LQIRUPHG� IHHG�
EDFN� IURP�D� FRDFK� FDQ�JR� D� ORQJ�ZD\� WR� XQ�
GHUVWDQGLQJ�ZKDW�\RX�QHHG�WR�ZRUN�RQ� 

)RU�D�VLPSOH�H[SODQDWLRQ�RQ�EDFN�WHQVLRQ�DQG�
IRUP�KDYH�D�ORRN�DW�WKLV�<RX7XEH�YLGHR� 

WR�
DUUDQJH�D�IUHH�PHPEHU�FRDFKLQJ�VHVVLRQ� 
2UJDQLVHU��&OXE�&RDFK 
 

7HDP�� 
:DOO\�0RUSKHWW 
6KLUOH\�0RUSKHWW 
5LFKDUG�%DUQHV 
7LP�6PDOOERQ 

7HDP�� 
%ULDQ�6ZLQWRQ 
-DPHV�%DUNHU 
'HDQ�(PHU\ 

7HDP�� 
$QGUHZ�)OXFN 
-RKQ�'RGRV 
(PPD�+XWFKLQVRQ 

7HDP�� 
5ROI�GH�OD�0RWWH 
5RJHU�(PHU\ 
1LFN�(PHU\ 
 

3DUWQHU�'D\FDUH 
:DQW�WR�JR�ILVKLQJ��VKRSSLQJ�HWF�RU�MXVW�

JHW�VRPH�SHDFH�DQG�TXLHW� 

'URS�\RXU�SDUWQHU�RII�ZLWK�3DULQJD�
$UFKHUV�RQ�:HGQHVGD\�QLJKWV�RU�6DWXU�

GD\�PRUQLQJV� 



 
 

 
 

 
 

 
 

 
 
 

3DJH��� 

  

  

 
 

 
 

 
 

 
 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
�Ž�ǇŽƵ�ŬŶŽǁ�ĂŶǇŽŶĞ�ƚŚĂƚ�ŵĂǇ�ůŝŬĞ�ƚŽ�ĂĚǀĞƌƟƐĞ�ŝŶ�
ƚŚĞ�/ŶĚŽŽƌ�ZĂŶŐĞ͍ 
 
 
 
 
 
 
 
 
 
 
 
�ĂĐŚ�ƐŝŐŶĂŐĞ�ƐƉĂĐĞ�;ϭ͘Ϯŵ;ŚͿ�ǆ�Ϯ͘ϰŵ�;ǁͿ�ŵĂǆͿ�ŝƐ�

ĂŶĚ�ŚĂǀĞ�ƚŚĞ�ŽƉƟŽŶ�ĨŽƌ�ŽŶĞ�Žƌ�ŵƵůƟƉůĞ�ǇĞĂƌƐ�
ŽĨ�ĂĚǀĞƌƟƐŝŶŐ͘ 

ƚƌĞĂƐƵƌĞƌΛƉĂƌŝŶŐĂ͘ĂƌĐŚĞƌǇƚĂƐŵĂŶŝĂ͘ŽƌŐ͘ĂƵ� 

 

FRQVLGHUDWLRQ�E\�WKH�FRPPLWWHH� 

'HVFULSWLRQ (VW��N 
 

/LQH�PDUNHU�IRU�UDQJH�OLQHV�KWWS���
ZZZ�WUXOLQHDXVWUDOLD�FRP�DX�LWHP- 
GHWDLOV�DVS"&DWHJRU\,' ��	,WHP,' �� 

         ��� 

,QGRRU�–�&DUSHW�WLOH�IORRU������VT�P� �� 
7DUPDF�-�FDU�SDUN �� 
7DUPDF�–�(QWU\�URDG �� 
3HUPDQHQW�&ORXW�UDQJH 

  

:RUNVKRS��LQ�FRQWDLQHU�  
+LJK�VSHHG�FDPHUDV��[���IRU�&RDFKLQJ  
6DIHW\�IHQFH�IRU�ZHVW�VLGH�RI�UDQJH 

  

5LGH�RQ��ZG�PRZHU�ZLWK�WUDLOHU �� 
:KHHOHG�OHDI�YDFXXP��UDQJH�LQGRRU� ��� 
:HDWKHU�6WDWLRQ��'LJLWDO��IRU�WRXUQDPHQWV�« �� 
6PDOO�WRROV�-�PDLQWHQDQFH  

$QG�VHH�



 
 

 
 

 
 

 
 

 
 
 

3DJH��� 

  

  

 
 

 
 

 
 

 
 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

QRW� EX\� HTXLSPHQW� RII� H%D\��
VLPLODU�

EH� PDWFKHG� WR� WKH�
DUFKHU� DQG� DUURZV� QHHG� WR� EH�
PDWFKHG�WR�WKH�ERZ� 

 

<HV��WKH�3DULQJD�*LIW�&DUG�
VD\V�LW�DOO� 

 
6HH�6KLUOH\�DW�WKH�FOXE�RI�D�6DWXU�
GD\�PRUQLQJ�DQG�VHFXUH�RQH�
�EDUJDLQ�SULFH�RI������RU�PRUH�IRU�
WKDW�VSHFLDO�VRPHRQH� 

 

 

ZZZ�SDWV-DUFKHU\�FRP 

 
 
 
 
 
0W�1HOVRQ�7DV�:HEVLWH�OLQN 

 

 


