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� +DUULQJWRQ�%HDFK 
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������1&5$/�0HHWLQJ 

�����������S�P� 
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�'HFHPEHU����7KXUVGD\ 

 *HQHUDO�0HHWLQJ 

����������S�P�� 
�����%XVLQHVV�0HHWLQJ 
������1RPLQDWLRQV�DQG�HOHFWLRQ�
IRU�2SHQ�%RDUG�3RVLWLRQV� 

�����$QQXDO�+ROLGD\�3DUW\ 
:KLWH�(OHSKDQW�([FKDQJH 

 
 

7KH�SODQHW�0HUFXU\�ZLOO�WUDQVLW�WKH�6XQ�RQ�0RQ�
GD\��1RYHPEHU�����DQG�ZLWK�D�VRODU-ILOWHUHG�WHOH�
VFRSH��LW�ZLOO�EH�YLVLEOH�DV�VPDOO�GLVN�GULIWLQJ�
DFURVV�WKH�VXQ�IURP�VXQULVH�XQWLO�VKRUWO\�DIWHU�
QRRQ�LQ�WKH�0LOZDXNHH�DUHD��7KH����DUFVHFRQG�
GLVN�ZLOO�DSSHDU�LQ�ORZHU�OHIW�FRUQHU�DV�WKH�VXQ�
ULVHV�DW�DERXW������DP��7KH�WUDQVLW�ZLOO�KDYH�
VWDUWHG�MXVW�PLQXWHV�EHIRUH� 

,I�\RX�DFTXLUHG�D�VRODU�ILOWHU�IRU�WKH������VRODU�
HFOLSVH��WKHQ�WKLV�LV�D�SHUIHFW�RSSRUWXQLW\�WR�XVH�
LW�DJDLQ�RQ�DQRWKHU�UHODWLYHO\�UDUH�DQG�QRYHO�
HYHQW� 

8QOLNH�WKH�9HQXV�WUDQVLWV�LQ������DQG�������
ZKHQ�WKH�SODQHW�ZDV�D�PXFK�ODUJHU����DUFVHF�
RQGV��0HUFXU\�ZLOO�UHTXLUH�D�WHOHVFRSH�WR�UHYHDO�
LWV�WLQ\�GLVN��+RZHYHU��ORWV�RI�VRODU�HFOLSVH�JODVV�
HV�PLJKW�VWLOO�EH�DURXQG��VR�LW�ZRXOG�EH�LQWHUHVW�
LQJ�WR�OHDUQ�LI�DQ\RQH�FDQ�VHH�WKH�WUDQVLW�ZLWKRXW�
PDJQLILHG�DLG� 

7UDQVLWV�RI�0HUFXU\�DQG�9HQXV�KDSSHQ�ZKHQ�
WKHVH�LQQHU�SODQHWV�FRPH�GLUHFWO\�EHWZHHQ�WKH�
HDUWK�DQG�VXQ��.H\�HYHQWV�WR�REVHUYH�GXULQJ�D�
WUDQVLW�DUH�FDOOHG�FRQWDFWV��7KH�ILUVW�FRQWDFW�LV�
ZKHQ�WKH�SODQHW¶V�OHDGLQJ�HGJH�WRXFKHV�WKH�
VXQ¶V�GLVN��7KH�VHFRQG�FRQWDFW�LV�WKH�PRPHQW�
ZKHQ�WKH�HQWLUH�GLVN�EHFRPHV�YLVLEOH�DJDLQVW�WKH�
VXQ��7KH�WKLUG�DQG�IRXUWK�FRQWDFWV�DUH�WKH�VDPH�
DV�WKH�ILUVW�WZR��EXW�LQ�UHYHUVH�RUGHU��)URP�0LO�
ZDXNHH��WKH�ILUVW�WZR�FRQWDFWV�RFFXU�EHIRUH�VXQ�
ULVH�� 

7KH�VHFRQG�DQG�WKLUG�FRQWDFWV�SUHVHQW�DQ�LQWHU�
HVWLQJ�SKHQRPHQRQ�NQRZQ�DV�WKH�EODFN�GURS�
HIIHFW��ZKLFK�DSSHDUV�DV�D�EODFN�FROXPQ�RU�
WKUHDG�WKDW�FRQQHFWV�WKH�OLPE�RI�WKH�SODQHW�WR�WKH�
VXQ¶V�HGJH��,W�LV�FDXVHG�E\�GLIIUDFWLRQ�RI�WKH�OLJKW�
DV�LW�EHQGV�DURXQG�WKH�SODQHW¶V�HGJH��:KLOH�LQ�
WHUHVWLQJ�WR�REVHUYH��LW�PDNHV�LW�GLIILFXOW�WR�GHWHU�
PLQH�WKH�SUHFLVH�FRQWDFW�WLPHV�� 

*HRFHQWULF�3KDVHV�RI�WKH������
7UDQVLW�RI�0HUFXU\ 

(YHQW �����������������&67�����������������3�$� 
&RQWDFW�, ������� ������ 
&RQWDFW�,, ������� ������ 
*UHDWHVW�7UDQVLW ������� ����� 
&RQWDFW�,,, �������� ������ 
&RQWDFW�,9 �������� ������ 

7KH�FRQWDFW�WLPHV�DV�UHSRUWHG�E\�)UHG�(VSHQDN�
RQ�(FOLSVH:LVH�FRP��7KHVH�WLPHV�FDQ�DOVR�YDU\�
E\�D�FRXSOH�PLQXWHV�WR�REVHUYHUV�DURXQG�WKH�
ZRUOG�GXH�WR�SDUDOOD[�� 

7KLV�ZLOO�EH�WKH�IRXUWK�0HUFXU\�WUDQVLW�YLVLEOH�WKLV�
FHQWXU\��SUHFHGHG�E\�WKRVH�RQ�0D\���������1R�
YHPEHU���������DQG�0D\����������)RXUWHHQ�WUDQV�
LWV�LQ�DOO�RFFXU�LQ�WKLV�FHQWXU\��7KH�QH[W�RQH�LV�1R�
YHPEHU�����������7KH�ILUVW�0HUFXU\�WUDQVLW�REVHU�
YDWLRQ�ZDV�E\�)UHQFK�DVWURQRPHU�3LHUUH�*DVVHQ�
GL��ZKLFK�KH�VDZ�WKURXJK�D�WHOHVFRSH�LQ�������+H�
NQHZ�WR�ORRN�IRU�LW�EDVHG�RQ�-RQDQQHV�.HSOHU¶V�
5XGROSKLQH�7DEOHV��D�VWDU�FDWDORJXH�DQG�SODQH�
WDU\�WDEOH�SXEOLVKHG�LQ������ 

9LHZ�WKH�0HUFXU\�WUDQVLW�RQ�1RYHPEHU���WK���%\�(UQLH�0DVWURLDQQL 

7KH�EODFN�GURS�HIIHFW�DV�VHHQ�GXULQJ�VHFRQG�
FRQWDFW�RI�WKH������9HQXV�WUDQVLW� 

0HUFXU\�DQG�9HQXV�LQ�WKHLU�URXJKO\�UHODWLYH�
VL]HV�GXULQJ�WUDQVLWV�RQ�0D\���������DQG�-XQH�
���������%RWK�SKRWRV�WDNHQ�ZLWK�D�4XHVWDU�
�����0HUFXU\�LV�D�PXFK�VPDOOHU�GLVN�����DUF�
VHFRQGV�DFURVV�DW�WKDW�WLPH��FRPSDUHG�WR�9H�
QXV�DW�������$OO�SKRWRV�E\�(UQLH�0DVWURLDQQL 
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 2FWREHU�PHHWLQJ�0LQXWHV 

%\�.HYLQ�%HUW 

7KH�2FWREHU������%XVLQHVV�PHHWLQJ�RI�WKH�
1RUWKHUQ�&URVV�6FLHQFH�)RXQGDWLRQ�ZDV�
KHOG�DW�WKH�*6&��7HFKQRORJ\�&HQWHU�LQ�
*HUPDQWRZQ��3UHVLGHQW�-HII�6HW]HU�FDOOHG�
WKH�PHHWLQJ�WR�RUGHU�DW�����SP�DQG�ZHO�
FRPHG����PHPEHUV�DQG�JXHVWV���+H�QRWHG�
WKDW�WKLV�LV�WKH�ODVW�PRQWK�IRU�SXEOLF�HYHQWV�
WKLV�\HDU�DQG�VQRZ�ZRXOG�VRRQ�EH�KHUH��
-HII�WKHQ�DVNHG�IRU�VWDQGDUG�UHSRUWV� 

�7UHDVXUHU�*HQH�'XSUHH�WHOOV�XV�WKDW�WKHUH�
LV�D�EDODQFH�RI������������LQ�WKH�UHJXODU�
DFFRXQW�ZLWK�D�EDODQFH�RI���������LQ�WKH�
2EVHUYDWRU\�DFFRXQW� 

6HFUHWDU\�.HYLQ�%HUW�UHSRUWV�WKDW�WKH�PRVW�
UHFHQW�PHPEHU�WR�MRLQ�ZDV�%ULDQ�0DU�
TXDUGW��8QGHU�WKH�$VWURQRPLFDO�/HDJXH�
WKHUH�ZDV�QR�QHZV�WR�UHSRUW�� 

7KH�REVHUYDWRU\�'LUHFWRU�'DQ�%HUW�VD\V�
WKDW�WKH�REVHUYDWRU\�LV�RSHUDWLRQDO�DQG�D�
OHDGHU�LV�QHHGHG�IRU�WKH�)DOO�+LNH�HYHQW�DW�
+DUULQJWRQ�%HDFK� 

-HII�6HW]HU�UHPLQGHG�PHPEHUV�WKDW�QH[W�
PRQWK
V�PHHWLQJ�ZLOO�EH�RQH�ZHHN�ODWHU�WKDQ�
QRUPDO��0DUN�WKH���WK�RI�1RYHPEHU�DW�WKH�
XVXDO�WLPH��-HII�DOVR�KDG�VRPH�DVWURQRP\�
QHZV�RQ�RXU�IDYRULWH�FRQVWHOODWLRQ�&\JQXV��
$IWHU�IXUWKHU�UHYLHZ�IURP�QHZ�RUELWLQJ�VDWHO�
OLWHV�LW�ZDV�FRQILUPHG�WKDW�$OEHULR�LV�QRW�D�
WUXH�ELQDU\�VWDU�EXW�D�OLQH�RI�VLJKW�GRXEOH��
0DNH�D�PHQWDO�QRWH�WKH�QH[W�WLPH�\RX�WDON�
DERXW�LW�DW�D�SXEOLF�HYHQW� 

0DUN�\RXU�FDOHQGDU�IRU�1RYHPEHU���WK�DV�D�
UDUH�WUDQVLW�RI�WKH�SODQHW�0HUFXU\�ZLOO�WDNH�
SODFH�DFURVV�WKH�VXQ��,W�ZLOO�VWDUW�DW�VXQULVH�
DQG�ODVW�WLOO�QHDUO\�QRRQ� 

:WK�QR�QHZ�EXVLQHVV�-HII�UHPLQGHG�PHP�
EHUV�RI�XSFRPLQJ�HYHQWV��2FWREHU���WK�LV�
WKH�)DOO�+LNH�DQG�YLHZLQJ�QLJKW�DW�+DUULQJWRQ�
%HDFK��7KH�%LQRFXODU�6WDU�3DUW\�ZLOO�EH�KHOG�
RQ�WKH���WK�DW�+DUULQJWRQ�%HDFK��3LNH�/DNH�
KDV�D�WHOHVFRSH�YLHZLQJ�HYHQW�RQ�WKH���WK� 

:LWK�QR�IXUWKHU�EXVLQHVV�-HII�FORVHG�WKH�
PHHWLQJ�DW������SP�6HSWHPEHU�PHHWLQJ�
0LQXWHV 

2YHU�WKH�ODVW�FRXSOH�RI�\HDUV��,¶YH�EHHQ�ZRUNLQJ�WRZDUGV�
REWDLQLQJ�GDUN�VN\�DVWURSKRWRJUDSK\�GDWD�DQG�SURFHVVLQJ�LW�
LQWR�PHDQLQJIXO�LPDJHV��,�IHHO�,�KDYH�ILQDOO\�KDG�VRPH�VXF�
FHVV��$W�WKH�3OXQNHWW�2EVHUYDWRU\�DW�+DUULQJWRQ�%HDFK�6WDWH�
3DUN�ODWH�LQ�$XJXVW�,�ZDV�DEOH�WR�FROOHFW�GDWD�IURP�WKUHH�
SRSXODU�GHHS�VN\�REMHFWV��0����0����DQG�0��� 
 
8VLQJ�WKH�FOXE¶V��-LQFK�UHIUDFWRU�DQG�6%,*�FDPHUD��DV�ZHOO�
DV�P\�VRIWZDUH��0DF�FRPSXWHU��DQG�=:2�JXLGH�FDPHUD��,�
SKRWRJUDSKHG�DOO�WKUHH�LQ�RQH�QLJKW�RI�LGHDO�ZHDWKHU��7KH�
IROORZ-XS�SURFHVVLQJ�WKH�QH[W�GD\�SURYHG�IUXLWIXO��$OO�WKLV�
EHLQJ�VDLG��WKHUH�DUH�PDQ\�PRUH�WHFKQLTXHV�DQG�H[DPSOHV�
\HW�WR�EH�H[SORUHG��,�ZRXOG�OLNH�WR�FUHGLW�P\�PHQWRU��(UQLH�
0DVWURLDQQL�IRU�KLV�SDWLHQFH��WHDFKLQJ�VNLOOV��DQG�NQRZOHGJH�
RI�DVWURSKRWRJUDSK\�ZKLFK�KHOS�PDNH�WKLV�SRVVLEOH�� 
0LNH�%RUFKHUW 

 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
1RWH�IURP�(UQLH��0LNH�SURGXFHG�WKHVH�LPDJHV�HQWLUHO\�RQ�
KLV�RZQ��PDVWHULQJ�WKH�FRPSOH[LWLHV�RI�VRIWZDUH�SURJUDPV�
WKDW�UXQ�WHOHVFRSH��FDPHUD�DQG�LPDJH�SURFHVVLQJ��7R�WDUJHW�
WKUHH�REMHFWV�DQG�VXFFHVVIXOO\�FDSWXUH�DOO�LQ�RQH�QLJKW�LV�QRW�
DQ�HDV\�WDVN��0XFK�FDQ�DQG�ZLOO�JR�ZURQJ��EXW�HYHU\WKLQJ�
PXVW�ZRUN�SHUIHFWO\� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

0HUFXU\�7UDQVLW�-�+DUULQWRQ�%HDFK 

%\�0LNH�%RUFKHUW 

)RU�DQ\RQH�LQWHUHVWHG��WKH�SODQHW�0HUFXU\�
ZLOO�WUDQVLW�DQG�EH�YLVLEOH�DV�LW�PRYHV�DFURVV�
WKH�VXQ�RQ�1RYHPEHU�����������,�ZLOO�EH�DW�
WKH�REVHUYDWRU\�LQ�+DUULQJWRQ�%HDFK�6WDWH�
3DUN�WKH�PRUQLQJ�RI��:HDWKHU�SHUPLWWLQJ��
\RX�EH�WKH�MXGJH��WKHUH�ZLOO�QRW�EH�D�FDOO�OLVW�
LI�WKH�ZHDWKHU�LV�PDUJLQDO��<RX�PXVW�EH�DEOH�
WR�VHH�WKH�VXQ� 

�3/($6(��'2�127�/22.�$7�7+(�681�
:,7+287�3523(5�3527(&7,21�� 

$V�VRRQ�DV�WKH�VXQ�ULVHV�WKH�WUDQVLW�ZLOO�EH�
LQ�SURJUHVV��DQG�FRQWLQXH�XQWLO�DSSUR[LPDWH�
O\�����QRRQ��7KH�WUDQVLW�ZLOO�EH�YLVLEOH�IRU�
DSSUR[LPDWHO\���ò�KRXUV��,�SODQ�WR�EH�WKHUH�
PRVW�RI�WKH�WLPH��,�ZLOO�KDYH�WKH�FOXE¶V�&RUR�
QDGR�7HOHVFRSH�DYDLODEOH��7KHUH�DUH���
VFRSHV�LQ�WKH�REVHUYDWRU\�DYDLODEOH�WR�WDNH�
RXW�LQWR�WKH�SDUNLQJ�ORW��IRU�VRODU�YLHZLQJ�LI�
DQ\RQH�LV�LQWHUHVWHG��,�ZLOO�DOVR�KDYH�P\�
VPDOO�UHIOHFWRU�ZLWK�VXQ�ILOWHU��3OHDVH�GUHVV�
DFFRUGLQJO\��LW�ZLOO�WDNH�SODFH�LQ�WKH�SDUNLQJ�
ORW� 

+DUULQJWRQ�%HDFK�,PDJLQJ 
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:HOFRPH�1HZ�0HPEHUV 

%ULDQ�0DUTXDUGW� 

/HDGHUV�IRU�3XEOLF�9LHZLQJ 

2FWREHU�����0RQGD\ 

 0HUFXU\�7UDQVLW 

 +DUULQJWRQ�EHDFK 

 0LNH�%RUFKHUW 

6WDU�3DUWLHV�&RQIHUHQFHV 

1&5$/����� 

0D\��-� 

3RUW�:DVKLQJWRQ�&RXQWU\�,QQ�DQG�
6XLWHV 

+RVWHG�E\�1RUWKHUQ�&URVV�
6FLHQFH�)RXQGDWLRQ� 

:�2�:� 

�:LVFRQVLQ�2EVHUYHUV�:HHNHQG� 

-XO\����–�������� 

+DUWPDQ�&UHHN�6WDWH�3DUN 

:::�QHZ-VWDU�RUJ 

1RUWKZRRGV 

$XJXVW���-�������� 

+REEV�2EVHUYDWRU\ 

%HDYHU�&UHHN�5HVHUYH 

)DOO�&UHHN��:,� 

0DLQ�3URJUDP����*HQH�'X3UHH�/LEUDU\ 

�&KLFDJR�%DFNVWDJH�3DVV´ 

,Q�WKLV�'9'��ZH��JHW�RXU�RZQ�SULYDWH�WRXU�
WKURXJK�IRXU�RI�WKH�ILQHVW�VFLHQWLILF�IDFLOLWLHV�
WKDW�WKH�&KLFDJR�DUHD�KDV�WR�RIIHU���7KLV�
PRQWK�ZH�ZLOO�EH�H[DPLQJ�WKH�&KLFDJR�)LHOG�
0XVHXP��ZLWK�LWV�UDUH�PHWHRULWHV�DQG�PLQHUDOV�
WKDW�LOOXPLQDWH�
KRZ�ZH�YLHZ�WKH�
HDUO\�VRODU�V\V�
WHP�DQG�WRXU�
RQH�RI�WKH�ILQHVW�
JHP�FROOHFWLRQV�
DQ\ZKHUH�� 

1RYHPEHU�*HQHUDO�0HHWLQJ 

$VWURQRP\�������E\�.HYLQ�%HUW 

³&OHDQLQJ�(\HSLHFHV´ 

1HDULQJ�WKH�HQG�RI�WKH�\HDU�LV�D�JRRG�WLPH�WR�
FOHDQ�\RXU�H\HSLHFHV��7KH�PDMRULW\�RI�YLHZLQJ�
IRU�PRVW�REVHUYHUV�LV�QHDUO\�RYHU�DQG�H\HSLHFHV�
KDYH�DFFXPXODWHG�D�ELW�RI�JULPH��HVSHFLDOO\�LI�
\RX�KDYH�DWWHQGHG�VRPH�SXEOLF�HYHQWV��/HDUQ�
WKH�SURSHU�ZD\�WR�JHW�WKHP�EDFN�LQWR�VKDSH�IRU�
ZLQWHU�YLHZLQJ�RU�VWRUDJH�WLOO�ZDUP�ZHDWKHU�UH�
WXUQV� 

 

&RQVWHOODWLRQ�RI�WKH�0RQWK� 

3HUVHXV 

 

2FWREHU����391�+DUULQJWRQ�%HDFK�� 

%\�*HQH�5��'X3UHH 

,W�ZDV�FORXG\�ZKHQ�ZH�OHIW�KRPH�DURXQG���SP��
:H�DUULYHG�DW�WKH�REVHUYDWRU\��VWLOO�KDYLQJ�FORXGV��
EXW�LW�ZDV�ORRNLQJ�FOHDU�WR�WKH�QRUWK��DQG�PRYLQJ�
WKH�ZURQJ�ZD\�GLUHFWLRQ��0HPEHUV�SUHVHQW�ZHUH��
5LFKDUG�6HOO��5LFK�6���$O�6���DQG��0LNH�%��7KHUH�
ZHUH����YLVLWRUV��ZKLFK�LQFOXGHG����JLUO�VFRXWV��
:H�DOVR�KDG�D�QHZ�SD\LQJ�PHPEHU�� 

2FWREHU����391�+DUULQJWRQ�%HDFK 

-HII�6HW]HU�/HDGHU 

7KLV�HYHQW�ZDV�FDQFHOOHG�GXH�WR�FORXGV�DQG�UDLQ� 

2FWREHU�����/DF/DZUDQQ�/XPLQDU\�:DON 

%\�5LFN�.D] 

$OWKRXJK�FORXG\�VNLHV�GRPLQDWHG�WKH�QLJKW��WKH�
/DF/DZUDQQ�(YHQW�ZDV�D�VXFFHVV���0HPEHU�5LFN�
'XVHQEHU\��&KDUORWWH�DQG�*HQH�'X3UHH��DQG�
P\VHOI�ZHUH�LQ�DWWHQGDQFH���:H�VHW�XS�RQ�WZR�
WDEOHV�LQ�WKH�YLVLWRUV�FHQWHU�DQG�WKH�'X3UHHV�KDG�
IUHH�KDQGRXWV�IRU�YLVLWRUV���7KH\�DOVR�VHW�XS�D�
VFDOH�UHSUHVHQWDWLRQ�RI�WKH�(DUWK�0RRQ�XVLQJ�D�
WHQQLV�EDOO�DQG�EDVNHWEDOO�VSDFHG����IHHW�DSDUW���,�
VHW�XS�P\�0HDGH���LQFK�/;����IRU�YLVLWRUV�WR�
H[DPLQH�DQG�ZH�DOO�DQVZHUHG�TXHVWLRQV�IURP�
DERXW����YLVLWRUV���7KDQNV�WR�DOO�DWWHQGLQJ�� 

2FWREHU�����391�+DUULQJWRQ�%HDFK 

5REHUW�3RZHOO�/HDGHU 

5RE�UHSRUWHG�RSHQLQJ�WKH�2EVHUYDWRU\�DW������
SP��WR�JUHHW�JXHVWV�IURP�WKH�SDUNV�)DOO�+DUYHVW�
+LNH���&ORXGV�DQG�UDLQ�FDXVHG�WKH�FORVXUH�RI�WKH�
2EVHUYDWRU\�E\�����SP���(YHQ�VR�����YLVWRUV�
VKRZHG�XS� 

2FWREHU�����%LQRFXODU�6WDU�3DUW\ 

%\�NHYLQ�%HUW 

&OHDU�VNLHV�SUHYDLOHG�IRU�WKH������%LQRFXODU�6WDU�
3DUW\�DW�+DUULQJWRQ�%HDFK��6N\�WUDQVSDUHQF\�ZDV�

�����2FWREHU�3XEOLF�9LHZLQJ�(YHQWV 

QRW�WKDW�JRRG�EXW�VHYHUDO�RI�WKH�SRSXODU�REMHFWV�
KLJKOLJKWHG�E\�ODVW�PRQWK
V�����FODVV�ZHUH�
HDV\�WDUJHWV��7KH�'RXEOH�&OXVWHU�FRQWLQXHV�WR�
EH�RQH�RI�P\�IDYRULWH�WDUJHWV��7HQ�PHPEHUV�
ZLWK�D�FRXSOH�RI�JXHVWV�ZHUH�SUHVHQW�WR�VKDUH�
ELQRFXODU�YLHZV��7KDQNV�WR�DOO�ZKR�DWWHQGHG�
DQG�EURXJKW�VQDFNV�WR�FORVH�RXW�WKH�HYHQLQJ��
:H�DOO�KDG�D�JOLPSVH�RI�WKH�PRRQ�ULVLQJ�LQ�WKH�
HDVW�DV�ZH�OHIW�WKH�SDUNLQJ�ORW�IRU�KRPH��� 

2FWREHU�����391�3LNH�/DNH�6WDWH�)RUHVW 

%\�*HQH�5��'X3UHH 

$�FORXG\�VN\��DQG�D�YHU\�JRRG�FKDQFH�RI�UDLQ��
:H�ZHUH�PHHWLQJ�ZLWK�WKH�6W��$XJXVWD��5LFK�
ILHOG��JUDGHV���DQG���VFLHQFH�FODVV��$URXQG����
VWXGHQWV�DQG�SDUHQWV��DUULYHG�MXVW�EHIRUH����
DQG�D�IHZ�RWKHU�YLVLWRUV��ZKR�IROORZ�WKH�3LNH�
/DNH�DFWLYLWLHV��:H�EURXJKW�D���LQFK�UHIOHFWRU��
DQG�D���PP�UHIUDFWRU��RQ�HTXDWRULDO�PRXQWV��
&KDUORWWH�DQG�$/�H[SODLQHG�WKH�RSHUDWLRQ�RI�
WKH�WZR�VFRSHV�DQG�DQVZHUHG�VFLHQFH�UHODWHG�
TXHVWLRQV��7KH�SURJUDP�HQGHG�EHIRUH����MXVW�
EHIRUH�LW�VWDUWHG�WR�GUL]]OH� 

0D\YLOOH�/LEUDU\�� 

%\�*HQH�5��'X3UHH 

:H�KDG�GHOLYHUHG�WKH�0D\YLOOH�OLEUDU\�WHOH�
VFRSH��LQ�HDUO\�2FWREHU��2Q�2FWREHU�����WKH\�
KDG�DQ�RSHQ�KRXVH��WR�DFNQRZOHGJH�WKH�GRQD�
WLRQ�RI�WKH�VFRSH�DQG�RWKHU�LWHPV��IURP�WKH�
/LRQV�&OXE��7KLV�ZDV�WR�EH�D�FKDQFH�IRU�WKH�
SXEOLF�WR�OHDUQ�DERXW�WHOHVFRSH��DQG�KRZ�LW�
ZRUNV��2Q�WKH�GULYH�WR�0D\YLOOH�ZH�KDG�OLJKW�
FORXGV��DQG�PRUH�FORXGV�PRYHG�LQ�DV�ZH�ZHUH�
VHWWLQJ�XS��:H�GLG�JHW�WR�VHH�-XSLWHU�DQG�6DW�
XUQ�LQ�EHWZHHQ�WKH�FORXGV�XQWLO�WKH�VXFNHU�
KROHV�GLVDSSHDUHG��:H�KDG�DERXW����SDWURQV�
DQG�VRPH�RI�WKH�/LRQV�&OXE�PHPEHUV��7KH�
(GLWRU�IRUP�WKH�3LRQHHU�SUHVV�WRRN�VRPH�SLF�
WXUHV�DQG�ZH�DUH�ZDLWLQJ�IRU�KHU�DUWLFOH�WR�EH�
VHQW�WR�XV��� 
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�����%RDUG�RI�GLUHFWRUV 
 
3UHVLGHQW�-�-HII�6HW]HU 
 �����7ULOOLXP�&7 
 :HVW�%HQG��:,������� 
 ���-���-���� 

DVWURVHW]#KRWPDLO�FRP 

 9LFH-3UHVLGHQW�-�-R\FH�-HQWJHV 
 ����1�0DLQ�6WUHHW��$SW�� 
 &HGDU�*URYH��:,������� 
 �������–����� 
 MR\FHMHQWJHV#KRWPDLO�FRP 

6HFUHWDU\�-�.HYLQ�%HUW 

 �����5LGJHZRRG�5RDG 
 *UDIWRQ��:,������� 
 ���-���-����� 
 NHYLQ�EHUW#KRWPDLO�FRP 

7UHDVXUHU�-�*HQH�'X3UHH 

 �����-D\�6W�  
 0\UD��:,������� 
 ���-���-���� 
 JUGXSUHH#FKDUWHU�QHW 

'DQ�%HUW�-�2EVHUYDWRU\�'LUHFWRU 

 �����*UHHQ�9DOOH\�5G� 
 *UDIWRQ��:,������ 
�������-���-���� 
 GEHUW��#JPDLO�FRP 
5LFN�.D]PLHUVNL�-�1HZVOHWWHU 

 �����&DVFDGH�'ULYH 
 :HVW�%HQG��:,������� 
 ���-���-���� 
 ULFNND]#FKDUWHU�QHW 
0LNH�%RUFKHUW 

 �����:LOORZ�&UHHN�5G� 
 &ROJDWH��:,�������� 
 ���-���-���� 
 JPERUFKHUW#FKDUWHU�QHW 

 
 
63(&7580 

3XEOLVKHG�E\�WKH�1RUWKHUQ�&URVV�6FL�
HQFH�)RXQGDWLRQ��,QF���$�QRQSURILW�RU�
JDQL]DWLRQ�EDVHG�LQ�6RXWKHDVWHUQ�:LV�
FRQVLQ��� 

1&6)�LV�D�PHPEHU�RI��
WKH�1RUWK-&HQWUDO�5HJLRQ�
RI�WKH�$VWURQRPLFDO�
/HDJXH� 

1&6)�VXSSRUWV�WKH�,QWHU�
QDWLRQDO�'DUN�6N\��
$VVRFLDWLRQ 

 
 
 
7KLV�,VVXH��DORQJ�ZLWK�EDFN�,VVXHV�RI�
63(&7580��FDQ�EH�IRXQG�RQ�WKH�1&6)�
:HE�6LWH� 

 
0RQWKO\�0HHWLQJ�,QIRUPDWLRQ 
 
�����S�P��$VWURQRP\�����0WJ� 
�����S�P��0DLQ�3URJUDP� 
/RFDWLRQ�DW�WKH�-� 

*6&�7HFKQRORJ\�&HQWHU� 

:����1������.OHLQPDQQ�'U 

*HUPDQWRZQ��:,������� 

6SHFWUXP�1HZVOHWWHU 
�����&DVFDGH�'ULYH� 
:HVW�%HQG��:,������� 
 
3OHDVH�VHQG�\RXU�4XHVWLRQV��
6XJJHVWLRQV��$UWLFOHV��DQG�
SKRWRV�WR� 
ULFNND]#FKDUWHU�QHW 

$�VSHFLDO�WKDQN�\RX�WR�WKH�IROORZLQJ�
PHPEHUV�IRU�WKHLU�H[WUD�ILQDQFLDO�
VXSSRUW�LQ�������  

��������������������-HUU\�.RKOPDQQ�-U�      � 

��������������������3RZHOO                     � 

��������������������9LFWRU�6DQWLDJR 

��������������������5LFK�6DXYH 

��������������������$ODQ�6WHLQEHUJ� 

��������������������5LFN�:DQGVQLGHU 

��������������������'DYH�:LHU]ED 

��������������������*DLO�:LHU]ED 

$V�LQ�SDVW�\HDUV��WKHVH�PHPEHUV�ZLOO�EH�UHFRJ�
QL]HG�RQ�D�SODTXH�LQ�WKH�2EVHUYDWRU\�� 

7KLV�\HDU¶V�%LQRFXODU�3DUW\�ZDV�D�ELJ�VXFFHVV�DQG�,�OHDUQHG�D�QHZ�WULFN�LQ�WKH�SURFHVV��� 

0\�ELQRFXODUV�DUH�DQ�ROG�SDLU�RI�2ULRQ���[��V���$OWKRXJK�ZLGH�ILHOG�����SRZHU�FDQ�EH�D�OLWWOH�
UHVWULFWLYH�ZKHQ�VHDUFKLQJ�IRU�REMHFWV���,�XVH�D�SDUDOOHORJUDP�PRXQW�ZKLFK�JRW�PH�KDOI�ZD\�
WKHUH��EXW�NQHZ�D�WHOUDG�RU�UHG�GRW�SRLQWHU�FRXOG�ILQLVK�WKH�MRE���$W�WKH�SDUW\��,�VDZ�VHYHUDO�
PHPEHUV�XVLQJ�ILQGHUV�RQ�WKH�ELQRFXODUV�DQG�GHFLGHG�LW�ZDV�WLPH�IRU�PH�WR�ILQG�D�ZD\�WR�GR�
WKH�VDPH� 

1H[W�GD\�,�ORRNHG�WKURXJK�P\�$VWURQRP\�DFFHVVRULHV�DQG�IRXQG�D�UHG�GRW�SRLQWHU�ZLWK�D�
PRXQWLQJ�EUDFNHW���,�ORRNHG�IRU�DQ�RSHQ�DUHD�RQ�WKH�ELQRFXODUV�SDUUDOOHO�WR�WKH�RSWLFV�DQG�
HSR[LHG�WKH�PRXQWLQJ�EUDFNHW���,W�ZRUNV�EHDXWLIXOO\�DQG�WKH�SRLQWHU�FDQ�EH�UHPRYHG�IURP�LW�
PRXQWLQJ�VR�WKH�ELQRFXODUV�FDQ�VWLOO�EH�VWRUHG�LQ�LW�FDUU\LQJ�FDVH� 

0RXQWLQJ�EUDFNHW�HSR[LHG�WR�ELQRFXODUV� 5HG�'RW�3RLQWHU�PRXQWHG�WR�EUDFNHW� 

%LQRFXODU�3DUW\�,QVSLUDWLRQ����%\�5LFN�ND] 


