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7KH�4XDLO�5XQQHU�6WDII 
 
(GLWRU��.DUHHQ�6KDZ 
$VVLVWDQW�(GLWRU��%DUEDUD�/DQJOH\� 
$VVLVWDQW�'LVWULEXWLRQ�0DQDJHU��-R\FH�%ODQN 
$GYHUWLVLQJ�0DQDJHU��/HODK�:LOORXJKE\ 
3URRI�5HDGHUV��3DW�5LWWHU-:DOWUXS��-DQ�3DLQWHU� 
�������%DUEDUD�/DQJOH\��%HY�0LQRW 
 
&LUFOH�5HSRUWHUV�� 
����$XWXPQ�6KLUOH\�2¶&RQQHOO� 
������$XWXPQ�0-�(EHQV� 
����$XWXPQ�&ODLUH�.LOFRPPLQV 
�����$XWXPQ�-DQH�3XJVOH\� 
����6WUDZEHUU\�6DOO\�0DXUR 
����6WUDZEHUU\�%DUEDUD�&KDPSLQH 
��6WUDZEHUU\�/HH�5RXVH 
�����6WUDZEHUU\�&ODUH�0RVFKHOOD 
�����6WUDZEHUU\�-R\FH�%ODQN 
����5RWKHUKDP�.HYLQ�)LW]JHUDOG 
��5RWKHUKDP�+DUU\�0RUJDQ 
 

&ROXPQLVWV� 
���7HFKQRORJ\�&RUQHU�-�&DUROH�3HUOD 
����+HDOWK\�/LYLQJ�-�3HJJ\�5LWWHQKRXVH 
 

&RPPXQLFDWLRQV�&KDLU��.DUHHQ�6KDZ 
����4XDLO�5XQ�(PDLO�&RPPXQLFDWLRQV��<RVVL�(OD] 
����4XDLO�5XQ7HOHSKRQH�	�$GGUHVV�'LUHFWRULHV�� 
����&DWK\�%HUQKDUGW 
����4XDLO�5XQ�(PDLO�/LVW��&DUROH�3HUOD� 
�����4XDLO�5XQ�:HEVLWH��0DUN�5HLG 
� 
1HZVOHWWHU�3XEOLVKHG�WKH�ILUVW�ZHHN�RI�)HEUXDU\��
$SULO��-XQH��$XJXVW��2FWREHU��'HFHPEHU� ����� 

 
1HZVOHWWHU�'HDGOLQH�WKH���UG�RI�SUHYLRXV�PRQWK�� 
� 
<RX�FDQ�YLHZ�DOO�WKH�EDFN�LVVXHV�WKDW�KDYH�EHHQ�
SXEOLVKHG�RI�WKH�4XDLO�5XQQHU�1HZVOHWWHU�RQ� 
 
� ZZZ�4XDLO5XQ+XGVRQ�FRP� 

 

(GLWRU¶V�'HVN� 
.DUHHQ�6KDZ��HGLWRU 
 
$V�HYHU\RQH�NQRZV��UHFHLYLQJ��WKH�
&29,'-���YDFFLQDWLRQ�LV�VR�LPSRUWDQW�
WKHVH�GD\V��3OHDVH�WDNH�WLPH�RXW�RI�\RXU�
VFKHGXOH�WR�PDNH�VXUH�\RX�JHW�DQ�DSSRLQWPHQW��IRU���
\RXU�YDFFLQDWLRQ��7KH�+XGVRQ�6HQLRU�&HQWHU�PD\��������
EH�DEOH�WR�DVVLVW�RU�DQVZHU�\RXU�TXHVWLRQV�UHJDUGLQJ�
&29,'-���YDFFLQDWLRQ�VLWHV� 

 



 

,I�\RX�ILQG�WKDW�\RX�QHHG�WR�EH�WHVWHG�IRU�&29,'-����
EHFDXVH�\RX�KDYH�EHHQ�H[SRVHG�WR�D�SHUVRQ�ZKRP�KDV�
WHVWHG�SRVLWLYH�IRU�WKH�YLUXV��WKHUH�LV�D�ORFDO�WHVWLQJ�VLWH�
DYDLODEOH��7KLV�VLWH�ORFDWLRQ�LV�DW�WKH�1HZ�(QJODQG�6SRUWV�
&HQWHU������'RQDOG�/\QFK�%RXOHYDUG��0DUOERUR��0$��
7KH\�DUH�RSHQ�0RQGD\�-�)ULGD\�������$0�-�������30��
)RU�PRUH�LQIRUPDWLRQ�FDOO����-���-����� 
 

 

9DFDWLRQ�'HOLYHU\ 
 

*LYH�\RXU�&LUFOH�5HSRUWHU�RU�WKH�(GLWRU�D�ORQJ�
HQYHORSH�ZLWK�WZR�ILUVW�FODVV�VWDPSV��DQG�SULQW�
\RXU�QDPH�DQG�YDFDWLRQ�DGGUHVV�RQ�WKH�HQYHORSH��
2U�\RX�FDQ�YLHZ�DOO�SXEOLVKHG�LVVXHV�RQOLQH�DW��
 ZZZ�4XDLO5XQ+XGVRQ�FRP� 

2XU�%RDUG�RI�*RYHUQRUV 
 

0LNH�0F&RUPDFN��0RFURZQ#YHUL]RQ�QHW�����-���-
���� 
'DYH�%HUQKDUGW��GEHUQKDUGW#WZRWRQHGRJ�FRP������-
���-���� 
3DW�5LWWHU-:DOWUXS�ULWWHUZDOWUXS#JPDLO�FRP������-
���-���� 
.ODXV�6FKQHOOHU�NVVPHW#YHUL]RQ�QHW������-���-���� 
'LDQH�%HPLV��GLDQHJEHPLV#\DKRR�FRP�����-���-����� 
 
 

7KLV�LQIRUPDWLRQ�DSSHDUV�RQ�SDJH���LQ�WKH�4XDLO�5XQ� 
'LUHFWRU\� 

 
%2*�0RQWKO\�0HHWLQJV�DUH�RSHQ�WR�DOO�4XDLO�5XQ� 

XQLW�RZQHUV��SOHDVH�FKHFN�IRU�GDWHV�DQG�WLPHV�ZLWK�RQH��
RI�WKH�%RDUG�PHPEHUV�GXULQJ�WKLV�&29,'-���WLPHIUDPH� 

5HDO�(VWDWH�7UDQVDFWLRQV�DW�4XDLO�
5XQ� 

 
6ROG���)�5RWKHUKDP�:D\��%�6W\OH 
 
 

 
,W¶V�WLPH�WR�VWDUW�WKLQNLQJ�DERXW�6SULQJ�
DQG�6XPPHU�IORZHUV�DQG�KRZ�ZRQGHU�
IXO�WKLV�WLPH�RI�\HDU�EHFRPHV�ZKHQ�ZH�
FDQ�RSHQ�XS�RXU�ZLQGRZV�DQG�JR�RXW�
VLGH�DQG�HQMR\�WKH�QLFH�ZHDWKHU� 
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HealtHy living  
��� 

E\�3HJJ\�5LWWHQKRXVH 
 

&RPSDULQJ�WKH�&29,'-���
9DFFLQHV 

 
 

&XUUHQWO\��WKHUH�DUH�WKUHH�YDFFLQHV�GHYHORSHG�E\�3IL]HU��
0RGHUQD��DQG�-RKQVRQ�	�-RKQVRQ�IRU�HPHUJHQF\�
DSSURYDO�WR�EH�JLYHQ�WR�DGXOWV����DQG�ROGHU��0RGHUQD�
DQG�-�	�-���DQG�DJH���DQG�ROGHU��3IL]HU���� 
 
,QGLYLGXDOV�DUH�XQOLNHO\�WR�EH�RIIHUHG�D�FKRLFH�RI�ZKLFK�
YDFFLQH�WKH\�ZDQW��7KH�YDFFLQH�DYDLODEOH�DW�WKH�SODFH�
ZKHUH�\RX�DUH�EHLQJ�YDFFLQDWHG�LV�WKH�RQH�\RX¶OO�OLNHO\�
JHW�� 
 
3IL]HU�DQG�0RGHUQD�YDFFLQHV�DUH�PDGH�XVLQJ�PHVVHQJHU�
51$��P51$���D�WHFKQRORJ\�WKDW�GHOLYHUV�D�ELW�RI�
JHQHWLF�FRGH�WR�FHOOV��LQ�HIIHFW�D�UHFLSH�WR�PDNH�WKH�
VXUIDFH�SURWHLQ��NQRZQ�DV�D�VSLNH��RQ�WKH�6$56-��
YLUXV��7KHVH�SURWHLQV�PDGH�ZLWK�WKH�P51$�
LQVWUXFWLRQV��DFWLYDWH�WKH�LPPXQH�V\VWHP��WHDFKLQJ�LW�WR�
VHH�WKH�VSLNH�SURWHLQ�DV�IRUHLJQ�DQG�GHYHORS�DQWLERGLHV�
DQG�RWKHU�LPPXQLW\�ZHDSRQV�ZLWK�ZKLFK�WR�ILJKW�LW��7KH�
-�	�-�YDFFLQH�XVHV�D�GLIIHUHQW�DSSURDFK�WR�LQVWUXFW�
KXPDQ�FHOOV�WR�PDNH�WKH�6$56-��SURWHLQ��ZKLFK�WKHQ�
WULJJHUV�DQ�LPPXQH�UHVSRQVH�� 
 
7KH�3IL]HU�DQG�0RGHUQD�YDFFLQHV�KDYH�VKRZQ�
DVWRQLVKLQJ�GHJUHHV�RI�HIILFDF\�-�3IL]HU�YDFFLQH�VKRZHG�
����HIILFDF\�DW�SUHYHQWLQJ�V\PSWRPDWLF�&29,'-����
LQIHFWLRQ�DIWHU�WZR�GRVHV�DQG�0RGHUQD�ZDV�������
SURWHFWLYH��%RWK�DUH�SURWHFWLYH�DFURVV�DJH�JURXSV�DQG�
UDFLDO�DQG�HWKQLF�JURXSV��-�	�-�RQH-GRVH�YDFFLQH�ZDV�
����SURWHFWLYH�LQ�WKH�8QLWHG�6WDWHV��,W�LV�QRW�\HW�NQRZQ�
LI�DQ\�RI�WKHVH�YDFFLQHV�SUHYHQW�DV\PSWRPDWLF�LQIHFWLRQ�
QRU�LV�LW�NQRZQ�LI�YDFFLQDWHG�SHRSOH�FDQ�WUDQVPLW�WKH�
YLUXV�LI�WKH\�GR�EHFRPH�LQIHFWHG�EXW�GRQ¶W�VKRZ�
V\PSWRPV�� 
 
7KH�PRVW�FRPPRQ�VLGH�HIIHFWV�DUH�LQMHFWLRQ�VLWH�SDLQ��
IDWLJXH��KHDGDFKH��PXVFOH�SDLQ��DQG�MRLQW�SDLQ��6RPH�
SHRSOH�LQ�WKH�WULDOV�UHSRUWHG�IHYHU��<RXQJHU�DGXOWV��ZKR�
KDYH�PRUH�UREXVW�LPPXQH�V\VWHPV��UHSRUWHG�PRUH�VLGH�
HIIHFWV�WKDQ�ROGHU�DGXOWV��7KHVH�VLGH�HIIHFWV�DUH�D�VLJQ�RI�
DQ�LPPXQH�V\VWHP�NLFNLQJ�LQWR�JHDU��7KH\�GR�QRW�
VLJQDO�WKDW�WKH�YDFFLQH�LV�XQVDIH�� 
 
7R�GDWH�WKHUH�DUH�QR�VHULRXV��ORQJ-WHUP�VLGH�HIIHFWV�
DVVRFLDWHG�ZLWK�UHFHLSW�RI�WKHVH�YDFFLQHV��7KHUH�KDYH�
EHHQ�UHSRUWV�RI�VHYHUH�DOOHUJLF�UHDFWLRQV�WR�WKH�P51$� 

 

 
0D\���WK� 

6WDWH�DQG�)HGHUDO�7D[HV��
DUH�'XH�� 

 
��FRQWLQXHG� 
 
 

YDFFLQHV�DQG�RQ�UDUH�RFFDVLRQV��FDQ�WULJJHU�D�VHYHUH�DQG�
SRWHQWLDOO\�OLIH-WKUHDWHQLQJ�UHDFWLRQ��ZKLFK�LV�WUHDWHG�
ZLWK�HSLQHSKULQH��7KH�&'&�VD\V�SHRSOH�VKRXOG�EH�PRQL�
WRUHG�IRU����PLQXWHV�DIWHU�JHWWLQJ�D�&29,'-���VKRW��DQG�
���PLQXWHV�LI�WKH\�KDYH�D�KLVWRU\�RI�VHYHUH�DOOHUJLHV�� 
 
7KH�VWRUDJH�UHTXLUHPHQW�IRU�HDFK�RI�WKH�YDFFLQHV�LV�GLI�
IHUHQW��ZLWK�WKH�3IL]HU�YDFFLQH�KDYLQJ�WR�EH�NHSW�DW�D�
PXFK�ORZHU�WHPSHUDWXUH�� 
 
)LJXULQJ�RXW�KRZ�ORQJ�WKH�SURWHFWLRQ�SURYLGHG�E\�DQ\�RI�
WKHVH�YDFFLQHV�ZLOO�ODVW�ZLOO�WDNH�WLPH��,W¶V�JRLQJ�WR�LQ�
YROYH�SHULRGLF�EORRG�GUDZV�IURP�VRPH�YROXQWHHUV�WR�VHH�
ZKDW�WKHLU�DQWLERG\�OHYHOV�ORRN�OLNH�� 
 
�&UHGLW�IRU�WKLV�UHSRUW�LV�IURP�+HOHQ�%UDQVZHOO��6HQLRU�
ZULWHU�RQ�,QIHFWLRXV�'LVHDVH�DV�UHSRUWHG�LQ�67$7�QHZV�
OHWWHU��)HEUXDU\�������� 
 

 

 
:H�ZRXOG�OLNH�WR�
WKDQN�DOO�RI�\RX�
ZKR�KDYH�FRQWLQ�
XHG�WR�GURS�RII��
FDOHQGDUV��QRWH�
SDGV�DQG�JUHHWLQJ�
FDUGV�RQ�RXU�IURQW�
SRUFK��VR�ZH�FDQ�
GHOLYHU�WKHP�WR�WKH�
%HGIRUG�9HWHUDQV 
$GPLQLVWUDWLRQ� 

 
-�%HY�0LQRW�DQG�6XVDQ�%RKDOO���)�6WUDZEHUU\�/DQH 
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,W¶V�DOO�)XQ�DQG�*DPHV�IRU�$XWXPQ�'ULYH� 
 
7KH� IRONV� DW� ��� �� DQG� �$XWXPQ� 'ULYH�
KDYH� EHHQ� FKDVLQJ� DZD\� WKH� 3DQGHPLF�
%OXHV�E\�MRLQLQJ� WRJHWKHU�RQ�=RRP�DQG�
SOD\LQJ�%LQJR��,W¶V�D�JUHDW�ZD\�WR�VDIHO\�
JHW� WR� VHH� HYHU\RQH� DQG� KDYH� VRPH�
ODXJKV��:H� HYHQ� KDYH� SUL]HV��:KHWKHU�

LW¶V� VFUDWFK� WLFNHWV�� %DLO\¶V� RU� IXQ� KDWV�� WKH� JURXS� LV� DOO� LQ�
ZKHQ� LW� FRPHV� WR�KDYLQJ� IXQ�DQG�FKHFNLQJ� LQ�RQ� WKH�QHLJK�
ERUV�� 7KH� VHVVLRQV� XVXDOO\� VWDUW� ZLWK� D� VKRUW� QHLJKERUKRRG�
XSGDWH�DQG�WKHQ�SURJUHVV�WR�WKH�JDPH�RI�WKH�ZHHN��%LQJR�KDV�
EHHQ�WKH�FHQWHUSLHFH�RI�WKHVH�VHVVLRQV�EXW�ZH¶UH�PRYLQJ�RQ�WR�
<DKW]HH�QH[W�WLPH� 
 
:H�HYHQ�KDYH�D�.HQWXFN\�'HUE\�SDUW\�
LQ�WKH�SODQQLQJ�IRU�0D\��FRPSOHWH�ZLWK��
KRPH� PDGH� ³)DVFLQDWRUV´� IRU� WKH� ODGLHV� WR� ZHDU� DQG� 0LQW��
-XOHSV�DQ\RQH" 
 
7R�VXP�LW�DOO�XS��ZH� WU\� WR�PDNH� LW� IXQ� WR�OLYH�DW������DQG���
$XWXPQ�'ULYH��HYHQ�GXULQJ�WKH�3DQGHPLF� 
 
-�6XEPLWWHG�E\�'LDQH�%HPLV �7R�LQFOXGH�D�ELUWKGD\��

FRQWDFW�\RXU�&LUFOH��
5HSRUWHU�RU�WKH�(GLWRU� 

 

4XDLO�5XQ�%LUWKGD\V 
$SULO 
 
*DU\�+HJDQ�-� 
%DUEDUD�&KDPSLQH�-� 
.DWK\�0LGGOHWRQ�-�� 
6KDURQ�%HUWKLDXPH�-�� 
'DYLG�0RRUH�-�� 
&KHU\O��3UHVOH\�%DNHU�-�� 
&KDUOLH�%RVLR�-�� 
0DUVKD�6WUDXVV�-�� 
3DP�7KRPSNLQV�-�� 
6XH�)R[�-�� 
+HOHQD�&DEUDO�-�� 
/HRQDUG�1RYLFN -��� 

 
0D\ 
 
$UQROG��$UQLH��-RKQVRQ�-� 
-DQLFH�+RUQEHUJ�-� 
5RJHU�0RQWJRPHU\�-� 
6XH�2¶.HHIH�-�� 
3DWULFLD�5XHVW�-�� 
.HYLQ�:HQW]HOO -�� 
0DUF�.DUORII�-�� 
.DUHHQ�6KDZ�-�� 
0DU\�+HQQHVVH\�-�� 
0-�(EHQV�-�� 
0DULH�7��0DQJDQ�-�� 
 

 

 

 
 

7HOO�RXU�DGYHUWLVHUV�\RX�VDZ�WKHLU�DG�LQ�WKH� 
4XDLO�5XQQHU�1HZVOHWWHU 

 

7KH�4XDLO�5XQ�&RPPXQLW\�FROOHFWV�IRU�WKH�+XGVRQ� 
)RRG�3DQWU\ 

 

,WHPV�DQG�RU�FKHFNV�FDQ�EH�GURSSHG�RII�DW�%DUEDUD�%DNHU¶V�
KRPH�DW��'�$XWXPQ�'ULYH��3OHDVH�GR�QRW�GURS�LWHPV�RII�DW��
WKH�&RPPXQLW\�&HQWHU��LW�LV�&/26('�GXH�WR�&29,'-����
UHVWULFWLRQV�� 
 

7KDQN�\RX�IRU�DOO�\RXU�VXSSRUW� 

 
 

(\H�*ODVV�'RQDWLRQV 
 

7KH�6WRZ��0D��/LRQV�&OXE�FROOHFWV�ROG�H\H�
JODVVHV��,I�\RX�ZRXOG�OLNH�WR�GRQDWH��SOHDVH�
FRQWDFW�PH��7KDQN�\RX�� 
 
-��6XEPLWWHG�E\�$UQLH�-RKQVRQ 

1HZ�5HVLGHQW�,QIRUPDWLRQ 
 

�)�5RWKHUKDP�:D\��%LOO�+XUOH\�����-���-�������
FRDFKXUOV#PVQ�FRP�DQG�&KHU\O�3HDUVRQ�����-
���-������&���FKHU\OSHDUVRQ����#JPDLO�FRP�� 
 
3OHDVH�FRQWDFW�%DUEDUD�/DQJOH\�
DW����-���-�����LI�VRPHRQH�QHZ�
PRYHV�WR�4XDLO�5XQ� 
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%RRN�&OXE 
 
7KH�4XDLO�5XQ�%RRN�GLVFXVVLRQ�JURXS�ZLOO�UHVXPH�LQ-
SHUVRQ�GLVFXVVLRQV�RQ�:HGQHVGD\��0D\����DW�������
30� �7KH�GLVFXVVLRQ�ZLOO�EH�KHOG�RXWGRRUV��ZHDWKHU�
SHUPLWWLQJ��DQG�WKH�ERRN�WR�EH�GLVFXVVHG�LV �7KH %RRN 2I�
/RVW�)ULHQGV E\�/LVD�:LQJDWH� � 
 
:H�ZHOFRPH�QHZ�PHPEHUV�DQG�DUH�DVNLQJ�
PHPEHUV�WR�VXJJHVW�ERRNV�IRU�WKH�FRPLQJ�
KDOI�\HDU�� 
 
&RQWDFW�3K\OOLV�1RYLFN DW����-���-�����RU�
SK\OOLVQRYLFN�#JPDLO�FRP� 

 

7UDGHVPHQ�5HFRPPHQGDWLRQV 
 

'RQ�)HWWHUKRII�FDPH�WR�P\�&RQGR�WR�HYDOXDWH�WKH�+XQWHU�
'RXJODV�EOLQGV�WKH�EXLOGHU�LQVWDOOHG� 7KH�VOLGHU�EOLQGV�
QHHGHG�WKH�SODVWLF SDUWV�RI�WKH�EUDFNHWV�UHSODFHG� +H�UH�
SODFHG�WKH�FRUG�LQ�P\�OLYLQJ�URRP�ZLQGRZ�VKDGH�ZKLFK�
ZRXOG�QR�ORQJHU�JR�XS�DQG�GRZQ�DQG�KH�ORRVHQHG�WKH�
FRUGV�RQ�WKH VOLGHU�EOLQGV�VR�WKDW�LW�VWD\HG�DJDLQVW�WKH�
ZDOO�  
 
,Q�WKH�EHGURRP�KH�VROG�PH�D�QHZ�+XQWHU�'RXJODV�VKDGH�
DQG�LQVWDOOHG�LW�DQG�PDGH�DGMXVWPHQWV�WR�WKH�EHGURRP�
EOLQG� 'RQ�LV�D�YHU\�FDSDEOH�DQG�SROLWH \RXQJ�PDQ�ZKR�
ZRUNV�IRU�&RORU:RUNV�DV�D�:LQGRZ�7UHDWPHQW�0DQDJHU�
LQ�VDOHV��LQVWDOODWLRQ�DQG�UHSDLUV� +H�KDV�LQVXUDQFH�WKDW�LV�
FRYHUHG�E\�&RORUZRUNV�/LDELOLW\�,QVXUDQFH�  
 
'RQ�FDQ�EH�UHDFKHG�DW� 
'IHWWHUKRII#FRORUZRUNVSDLQWVWRUHV�FRP�RU�DW����-���-
����� 
 
-�6XEPLWWHG�E\�3K\OOLV�1RYLFN 

 

 

3DUDSURVGRNLDQV� 
 

)LJXUHV�RI�VSHHFK�LQ�ZKLFK�WKH�ODWWHU�SDUW�RI�D�VHQWHQFH�
RU�SKUDVH�LV�VXUSULVLQJ��XQH[SHFWHG�RU�KXPRURXV�  
   
���7KH�ODVW�WKLQJ�,�ZDQW�WR�GR�LV�KXUW�\RX����EXW�LW
V�VWLOO�
RQ�P\�OLVW�  
    
���6LQFH�OLJKW�WUDYHOV�IDVWHU�WKDQ�VRXQG��VRPH�SHRSOH�
DSSHDU�EULJKW�XQWLO�\RX�KHDU�WKHP�VSHDN� 
   
���,I�,�DJUHHG�ZLWK�\RX��ZH
G�ERWK�EH�ZURQJ�  
   
���:H�QHYHU�UHDOO\�JURZ�XS��ZH�RQO\�OHDUQ�KRZ�WR�DFW�
LQ�SXEOLF�  
   
���:DU�GRHV�QRW�GHWHUPLQH�ZKR�LV�ULJKW��RQO\�ZKR�LV�
OHIW�  
   
���.QRZOHGJH��LV�NQRZLQJ�D�WRPDWR�LV�D�IUXLW��:LVGRP�
LV�QRW�SXWWLQJ�LW�LQ�D�IUXLW�VDODG�  
   
���7R�VWHDO�LGHDV�IURP�RQH�SHUVRQ�LV�SODJLDULVP��7R�
VWHDO�IURP�PDQ\�LV�UHVHDUFK�  
   
���,�GLGQ
W�VD\�LW�ZDV�\RXU�IDXOW��,�VDLG�,�ZDV�EODPLQJ�
\RX�  
       
���,�XVHG�WR�EH�LQGHFLVLYH��EXW�QRZ�,
P�QRW�VR�VXUH � 
   
����7R�EH�VXUH�RI�KLWWLQJ�WKH�WDUJHW��VKRRW�ILUVW�DQG�FDOO�
ZKDWHYHU�\RX�KLW�WKH�WDUJHW�  
   
-�6XEPLWWHG�E\�3DW�5LWWHU-:DOWUXS 

 

*OHDQHG�)URP�<HDUV�2I�'RLQJ�*HQHDORJ\ 
 
4��:KDW�VWDWH�LQ�WKH�FRQWLQHQWDO�8QLWHG�6WDWHV�RI�����
$PHULFD�QR�ORQJHU�H[LVWV" 
 
$��6WDWH�RI�)UDQNOLQ� �$OVR�NQRZQ�DV�³7KH�/RVW�6WDWH´��
)UDQNOLQ�ZDV�IRUPHG�LQ������DQG�GLVEDQGHG�����-����
'XH�WR�WKH�FKDQJH�EHWZHHQ�WKH�QDWLRQDO�$UWLFOHV�RI�&RQ�
IHGHUDWLRQ�DQG�WKH�HQDFWPHQW�RI�WKH�&RQVWLWXWLRQ��WKH�
6WDWH�RI�)UDQNOLQ�³IHOO�RII�WKH�PDS´��,W�ZDV�RULJLQDOO\�
SDUW��RI�1RUWK�&DUROLQD��EXW�WRGD\�LV�SDUW�RI�HDVWHUQ��
7HQQHVVHH�� 
 
-�6XEPLWWHG�E\�'DYH�%HUQKDUGW 
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0DUFK�%RDUG�RI� 
*RYHUQRUV��%2*��1HZV 
 
 

 
6SULQJ�LV�ILQDOO\�KHUH��� 
 
$V�WKH�VD\LQJ�JRHV��0DUFK�ZLQGV�EULQJ�$SULO�
VKRZHUV�WKDW�EULQJ�0D\�IORZHUV��6SHDNLQJ�RI�
ZLQGV��LI�WKH�ZHDWKHU�IRUHFDVW�LQFOXGHV�D�KLJK�ZLQG�
DGYLVRU\�RQ�D�0RQGD\�HYHQLQJ�DQG�RYHUQLJKW��
3/($6(�GR�QRW�SXW�UHF\FOH�DQG�WUDVK�WRWHV�RXW�RQ�
0RQGD\�HYHQLQJ��7KH�ODVW�WLPH�WKLV�RFFXUUHG�WKH�
WRWHV�ZHUH�EORZQ�RYHU�DQG�ZH�KDG�GHEULV�DOO�RYHU�
WKH�SURSHUW\� 
�� 
8QWLO�IXUWKHU�QRWLFH�WKH�&RPPXQLW\�&HQWHU�UH�
PDLQV�FORVHG��7KH�RQO\�XVH�RI�WKH�IDFLOLW\�LV�IRU�
FRQWUDFWRUV�WR�XVH�WKH�EDWKURRPV�DQG�WKH�FOHDQLQJ�
FRPSDQ\��7KLV�UHVWULFWLRQ�ZLOO�UHPDLQ�LQ�HIIHFW�XQ�
WLO�DOO�UHVWULFWLRQV�DUH�UHPRYHG�E\�WKH�&RPPRQ�
ZHDOWK� 
 
$V�PRVW�HYHU\RQH�LV�DZDUH��ZH�KDG�D�ZDWHU�PDLQ�
EUHDN�QHDU���$XWXPQ�'ULYH��7KH�LVVXH�ZDV�LQ�WKH�
VXSSO\�OLQH�����FRSSHU�RII�WKH����GXFWLOH�LURQ�
PDLQ���:H�DOVR�LQVWDOOHG�D�VWUHHW�ORFDWLRQ�VKXWRII�
IRU�WKH�DUHD�LQ�FDVH�ZH�KDYH�DQRWKHU�LVVXH�LQ�WKDW�
DUHD��&KHDS�PRQH\�VLQFH�WKH�KROH�ZDV�DOUHDG\�
WKHUH��7KH�+XGVRQ�:DWHU�'HSDUWPHQW�DVVLVWHG�DQG�
ZDV�D�JUHDW�KHOS�ZLWK�PDUNLQJ�RXW�WKH�URDG�WR�
VKRZ�XV�ZKHUH�WKH�LVVXH�ZDV�ORFDWHG��+\GUD-7HFK�
PDGH�WKH�UHSDLUV�DQG��DV�XVXDO��ZDV�PRVW�SURIHV�
VLRQDO�DQG�KHOSIXO� 
 

6FRWW�)RUEHV��RI�6��.��)RUEHV�*HQHUDO�
&RQWUDFWRUV��PDGH�UHSDLUV�WR�WKH�PRVW�
FULWLFDO�LWHPV�RQ�WKH�OLVW�RI�EXLOGLQJ�LV�
VXHV��+H�LV�QRZ�PDNLQJ�UHSDLUV�WR�DOO�
GHFNV�WKDW�KDYH�EHHQ�LGHQWLILHG�LQ�QHHG�

RI�ZRUN���6FRWW�)RUEHV�DOVR�PDGH�UHSDLUV�WR�PXOWL�
SOH�OHDNLQJ�JXWWHUV�WKDW�VXUIDFHG�GXULQJ�WKH�:LQWHU�
PRQWKV� 
 

,Q�)HEUXDU\������+8%�,QWHUQDWLRQDO��RXU�PDVWHU�
LQVXUDQFH�EURNHU��SURYLGHG�D��8QLW�2ZQHU�/HWWHU��
WR�KHOS�XQLW�RZQHUV�XQGHUVWDQG�ZKDW�FRYHUDJH�WKH\�
VKRXOG�FDUU\�LQ�WKHLU�+RPHRZQHUV��+2-���SROLF\���� 

  
8QLW�RZQHUV�ZHUH�DVNHG�WR�UHDG�WKH�OHWWHU�FDUHIXOO\��,W�
ZDV�DOVR�UHFRPPHQGHG�WKDW�XQLW�RZQHUV�VKDUH�WKH�OHW�
WHU�ZLWK�WKHLU�KRPHRZQHUV
�SROLF\�LQVXUDQFH�DJHQW�WR�
PDNH�VXUH�WKH\�DUH�DGHTXDWHO\�FRYHUHG��7KH�0DVWHU�
LQVXUDQFH�SROLF\�KDV��DQG�KDV�KDG�IRU�D�FRXSOH�RI�
\HDUV��D���������GHGXFWLEOH��,I�D�PDMRU�HYHQW�KDSSHQV�
LQVLGH�WKH�XQLW��LW�ZRXOG�EH�YHU\�H[SHQVLYH�IRU�WKH�XQLW�
RZQHU�LI�QRW�DGHTXDWHO\�FRYHUHG��,I�\RXU�+2-��SROLF\�
GRHV�QRW�KDYH���������FRYHUDJH��\RX�DV�D�XQLW�RZQHU�
ZLOO�EH�UHVSRQVLEOH�IRU�WKH�GLIIHUHQFH�EHWZHHQ�\RXU�
+2-��FRYHUDJH�DQG�WKH�0DVWHU�,QVXUDQFH�3ROLF\�GH�
GXFWLEOH� 
 
7KH�)DOO�%XLOGLQJ�DQG�*URXQGV�&RPPLWWHH�ILQGLQJV�
LGHQWLILHG����H[SLUHG�JDV�PHWHUV��L�H���VHYHQ�\HDUV�ROG�
RU�JUHDWHU��LQ�QHHG�RI�UHSODFHPHQW��/DVW�)DOO��(YHU�
VRXUFH�LQGLFDWHG�WKDW�GXH�WR�&29,'-���WKH\�ZHUH�QRW�
UHSODFLQJ�H[SLUHG�JDV�PHWHUV��7KH�%RDUG�WRXFKHG�EDVH�
ZLWK�(YHUVRXUFH�RQ�7KXUVGD\��0DUFK���WK���:H�ZHUH�
WROG�WKDW�JDV�PHWHUV�ZHUH�DJDLQ�EHLQJ�UHSODFHG��%DVHG�
RQ�WKH�LQIRUPDWLRQ�SURYLGHG�WKH�DSSOLFDEOH�RZQHUV�
ZHUH�QRWLILHG�ZLWK�WKH�SURYLGHG�GDWD��8QIRUWXQDWHO\��
WKH�%RDUG�UHFHLYHG�LQFRUUHFW�LQIRUPDWLRQ�RQ�ZKR�WR�
FRQWDFW�UHJDUGLQJ�WKH�JDV�PHWHU�UHSODFHPHQW�DQG�WKH�
WLPHIUDPH�IRU�UHSODFHPHQW��$FFRUGLQJ�WR�(YHUVRXUFH�
RQ�0DUFK���WK��JDV�PHWHUV�ZLOO�QRW�EH�UHSODFHG�XQWLO�
HDUO\�)DOO�������7KH�%RDUG�KDV�EHHQ�WROG�WKDW�(YHU�
VRXUFH�ZLOO�QRWLI\�UHVLGHQWV�ZLWK�JDV�PHWHUV�WKDW�QHHG�
WR�EH�UHSODFHG��1R�WLPHIUDPH�ZDV�JLYHQ�ZKHQ�(YHU�
VRXUFH�ZRXOG�EH�VHQGLQJ�RXW�QRWLILFDWLRQV��2QFH�\RX�
DUH�FRQWDFWHG�E\�(YHUVRXUFH��LW�LV�\RXU�UHVSRQVLELOLW\�
DV�D�XQLW�RZQHU�WR�FRRUGLQDWH�DQG�VFKHGXOH�D�GDWH�WLPH�
WR�KDYH�WKH�PHWHU�UHSODFHG��<RX�ZLOO�QHHG�WR�EH�KRPH�
WR�JLYH�DFFHVV�WR�WKH�(YHUVRXUFH�7HFKQLFLDQ�IRU�WKHP�
WR�PDNH�WKH�FKDQJH� 
 
3OHDVH�GR�QRW�GULYH�EH\RQG�WKH�SURSHUW\�SRVWHG�
VSHHG�OLPLWV� 
 
 
,W�ORRNV�OLNH������SURPLVHV�WR�EH�D�PXFK�EHWWHU�\HDU� 

� 

 
 
 

(DVWHU 
$SULO��WK 
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%HIRUH�4XDLO�5XQ 
 

8QWLO�DERXW����\HDUV�DJR��WKH�DUHD�RI�4XDLO�5XQ��ZDV�D�
YHU\�ODUJH�IRUHVW�DUHD�� 
 
7KHQ�'LJLWDO�(TXLSPHQW�&RUSRUDWLRQ��ODWHU�,QWHO��FDPH�
LQ��FOHDUHG�WKH�ODQG��EXLOW�PXOWLSOH�EXLOGLQJV�DQG�PRYHG�
LQ��5HHG�5RDG�ZHQW�IURP�EHLQJ�D�SDSHU�URDG��RQO\�RQ�
WKH�PDS��WKDW�HQGHG�DW�WKH�5LWWHQKRXVH¶V�RULJLQDO�KRPH�
DQG�PDLO�ER[��5HHG�5RDG�ZDV�WKHQ�H[WHQGHG�DQG�FRQ�
QHFWHG�WR�7HFKQRORJ\�'ULYH��7KHUH�ZDV�DOVR�RQH�%,*�
ERXOGHU�RQ�WKH�VLGH�RI�WKH�RULJLQDO�DQG�YHU\�QDUURZ�
5HHG�5RDG��ZKLFK�PDQ\�SHRSOH�XQIRUWXQDWHO\�VFUDSHG�
RU�KLW�ZLWK�WKHLU�FDUV�DV�WKH\�URXQGHG�D�YHU\�GDQJHURXV�
FXUYH��'XULQJ�WKH�ZLQWHUWLPH��SHRSOH�DYRLGHG�JRLQJ�RQ�
WKLV�VQRZ\�DQG�LF\�URDG� 
 
2ULJLQDOO\��WKHUH�ZDV�D�IRUHVW�WKDW�LQFOXGHG�D�SDWK�IURP�
WKH�6HYHQ�'D\�$GYHQWLVW�&KXUFK�RQ�0DUOERURXJK�
6WUHHW�WR�ZKHUH�:DOPDUW�LV�WRGD\��6RPH�RI�WKH�PRUH�
HQHUJHWLF�+XGVRQ�UHVLGHQWV�XVHG�WR�ZDON�IURP�WKHLU�
KRPHV�ORFDWHG�LQ�WKH�/DNH�9LHZ�FRPPXQLW\���ZKLFK�LV�
RII�RI�0DUOERURXJK�6WUHHW���WKURXJK�WKH�IRUHVW�WR�JR�WR�
:DOPDUW� 
 
:LWK�WKH�FOHDULQJ�RI�WKH�ODQG�WKH�DQLPDOV��ZKR�XVHG�WR�
OLYH�LQ�WKH�ZRRGV��PRYHG�DZD\�LQWR�VPDOOHU�DQG�VPDOO�
HU�DUHDV��7KHQ�WKH\�ZHUH�IRUFHG�RXW�RI�HYHQ�WKHLU�³VDIH´�
DUHD�ZKHUH�:HVW�5LGJH�LV�QRZ�ORFDWHG��� 
 
$W�WKH�EHJLQQLQJ�RI�WKH�GHYHORSPHQW�RI�4XDLO�5XQ��
WKHUH�ZHUH�IHZ�DQLPDOV�KHUH��1RZ�WKH�DQLPDOV��ERWK�
PDPPDOV�DQG�ELUGV��DUH�VWDUWLQJ�WR�ILJXUH�RXW�KRZ�WKH\�
FDQ�OLYH�ZLWK�KXPDQV��:H�QHHG�WR�GR�WKH�VDPH��:H�
PD\�EH�D�OLWWOH�XQFRPIRUWDEOH�VHHLQJ�WKHP�DURXQG�XV��

EXW�ZH�QHHG�WR�NHHS�LQ�PLQG�WKDW�
WKH\�ZHUH�KHUH�ILUVW��$V�IRU�WKH�WXU�
NH\V��GRQ¶W�FKDOOHQJH�WKHP��7KH\�
FDQ�EH�TXLWH�YLFLRXV�LI�WKUHDWHQHG� 
 
1RWH��$W�WKH�WLPH�RI�FRORQLDO�VHWWOH�

PHQW��WKH�ZLOG�WXUNH\�ZDV�ZLGHVSUHDG�LQ�0DVVDFKX�
VHWWV��'XH�WR�KDELWDW�ORVV�DQG�KXQWLQJ��WXUNH\V�ZHUH�H[�
WLUSDWHG�IURP�WKH�VWDWH�DQG�WKH�ODVW�NQRZQ�QDWLYH�ELUG�
ZDV�NLOOHG�LQ�������,Q�WKH�����¶V��0DVV�:LOGOLIH�ELROR�
JLVWV�WUDSSHG����WXUNH\V�LQ�1HZ�<RUN�DQG�UHOHDVHG�
WKHP�LQ�WKH�%HUNVKLUHV��,Q�������WKH�ZLOG�WXUNH\�ZDV�
QDPHG�WKH�VWDWH¶V�RIILFLDO�JDPH�ELUG��7KH�HVWLPDWHG�
SRSXODWLRQ�LV�QRZ�EHWZHHQ��������DQG��������ELUGV��
8QGHU�FDUHIXO�PDQDJHPHQW��WKH�IXWXUH�ORRNV�EULJKW�IRU�
WXUNH\V��VSRUWVPHQ��QDWXUDOLVWV��DQG�ZLOGOLIH�HQWKXVLDVWV�
ZHOFRPH�WKHLU�UHWXUQ� 
 
 

-�6XEPLWWHG�E\�0-�(EHQV 

 

 

 

 

,QWHO��3OHDVH�FRQWDFW�5DFKDHO�+DPHU�GLUHFWO\�IRU�
DQ\�TXHVWLRQV�FRQFHUQV�UHJDUGLQJ�,QWHO�DW����-���-
������5DFKDHO�KDPHU#LQWHO�FRP��<RX�FDQ�DOVR�FDOO�WKH�
VHFXULW\�OLQH�DW����-���-������ 

48$,/�581�%2:/(56��-� 
 
,I�\RX�DUH�LQWHUHVWHG�LQ�ERZOLQJ��SOHDVH�
FDOO�&DUROH�0DKRQH\�����-���-������
RU�'RQQD�0LORW����-���-�����IRU�
PRUH�LQIRUPDWLRQ� 
����������������������������������� 
48$,/�581�/,%5$5<��-� 

 
7KH�/LEUDU\�LV�FORVHG�GXH�WR�&29,'-���

UHVWULFWLRQV�� 
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3XQQ\ 
 
���'DG��DUH�ZH�S\URPDQLDFV"�<HV��ZH�DUVRQ�  
 
���:KDW�GR�\RX�FDOO�D�SLJ�ZLWK�ODU\QJLWLV"�'LVJUXQWOHG�  
 
���:ULWLQJ�P\�QDPH�LQ�FXUVLYH�LV�P\�VLJQDWXUH�PRYH�  
 
���:K\�GR�EHHV�VWD\�LQ�KLYHV�GXULQJ�ZLQWHU"�6ZDUP�  
 
���,I�\RX¶UH�EDG�DW�KDJJOLQJ��\RX¶OO�HQG�XS�SD\LQJ�WKH�
SULFH�  
 
���-XVW�VR�HYHU\RQH¶V�FOHDU��,¶P�SXWWLQJ�P\�JODVVHV�RQ�  
 
���$�FRPPDQGHU�ZDONV�LQWR�D�EDU�DQG�RUGHUV�HYHU\RQH�
DURXQG� 
  
���,�ORVW�P\�MRE�DV�D�VWDJH�GHVLJQHU��,�OHIW�ZLWKRXW�PDN�
LQJ�D�VFHQH�  
 
���1HYHU�EX\�IORZHUV�IURP�D�PRQN��2QO\�
\RX�FDQ�SUHYHQW�IORULVW�IULDUV�  
 
����+RZ�PXFK�GLG�WKH�SLUDWH�SD\�WR�JHW�KLV�HDUV�
SLHUFHG"�$�EXFFDQHHU�  
 
����,�RQFH�ZRUNHG�DW�D�FKHDS�SL]]D�VKRS�WR�JHW�E\��,�
NQHDGHG�WKH�GRXJK�  
 
����0\�IULHQGV�DQG�,�KDYH�QDPHG�RXU�EDQG�µ'XYHW¶��,W¶V�
D�FRYHU�EDQG�  
 
����,�ORVW�P\�JLUOIULHQG¶V�DXGLRERRN��DQG�QRZ�,¶OO�QHYHU�
KHDU�WKH�HQG�RI�LW�  
 
����:K\�LV�µGDUN¶�VSHOOHG�ZLWK�D�N�DQG�QRW�F"�%HFDXVH����

\RX�FDQ¶W�VHH�LQ�WKH�GDUN�  
 
����:K\�LV�LW�XQZLVH�WR�VKDUH�\RXU�VHFUHWV�
ZLWK�D�FORFN"�:HOO��WLPH�ZLOO�WHOO�  
 
����:KHQ�,�WROG�P\�FRQWUDFWRU�,�GLGQ¶W�

ZDQW�FDUSHWHG�VWHSV��KH�JDYH�PH�D�EODQN�VWDUH�  
 
����%RQR�DQG�7KH�(GJH�ZDON�LQWR�D�'XEOLQ�EDU�DQG�WKH�
EDUWHQGHU�VD\V��³2K�QR��QRW�8��DJDLQ�´ 
  
����3ULVRQ�LV�MXVW�RQH�ZRUG�WR�\RX��EXW�IRU�VRPH�SHRSOH��
LW¶V�D�ZKROH�VHQWHQFH�  
 
����6FLHQWLVWV�JRW�WRJHWKHU�WR�VWXG\�WKH�HIIHFWV�RI�DOFRKRO�
RQ�D�SHUVRQ¶V�ZDON��DQG�WKH�UHVXOW�ZDV�VWDJJHULQJ�  

 
����,¶P�WU\LQJ�WR�RUJDQL]H�D�KLGH�DQG�VHHN�WRXUQD�
PHQW��EXW�JRRG�SOD\HUV�DUH�UHDOO\�KDUG�WR�ILQG�  
 
����,�JRW�RYHU�P\�DGGLFWLRQ�WR�FKRFRODWH��
PDUVKPDOORZV��DQG�QXWV��,�ZRQ¶W�OLH��LW�
ZDV�D�URFN\�URDG�  
 
����:KDW�GR�\RX�VD\�WR�FRPIRUW�D�IULHQG�ZKR¶V�VWUXJ�
JOLQJ�ZLWK�JUDPPDU"�7KHUH��WKHLU��WKH\¶UH� 
  
����,�ZHQW�WR�WKH�WR\�VWRUH�DQG�DVNHG�WKH�DVVLVWDQW�
ZKHUH�WKH�6FKZDU]QHJJHU�GROOV�DUH�DQG�KH�UHSOLHG��

³$LVOH�%��EDFN�´ 
  
����:KDW�GLG�WKH�VXUJHRQ�VD\�WR�WKH�SDWLHQW�
ZKR�LQVLVWHG�RQ�FORVLQJ�XS�WKHLU�RZQ�LQFL�
VLRQ"�6XWXUH�VHOI� 
  

����,¶YH�VWDUWHG�WHOOLQJ�HYHU\RQH�DERXW�WKH�EHQHILWV�RI�
HDWLQJ�GULHG�JUDSHV��,W¶V�DOO�DERXW�UDLVLQ�DZDUHQHVV� 
 
-6XEPLWWHG�E\�*HRUJH�6KDZ 

2QH�RI�RXU�RZQ�4XDLO�5XQ�5HVLGHQWV�PDGH�
WKH�1HZV� 

 
&%6�1HZV�LQ�%RVWRQ�WDONHG�ZLWK�&DUROH�3HUOD�LQ�-DQ�
XDU\��ZKHUH�D�QHZV�UHSRUWHU�DQG�&DUROH�GLVFXVVHG�DOO�
RI�WKH�VWUXJJOHV�SHRSOH�ZHUH�HQFRXQWHULQJ�ZKHQ�WU\�
LQJ�WR�VLJQ�XS�IRU�WKH�&29,'-���UROORXW�RI�YDFFLQHV�
LQ�0DVVDFKXVHWWV��7R�OLVWHQ�WR�WKH�GHWDLOV�RI�WKH�GLV�
FXVVLRQ�JR�WR� 
 
KWWSV���ERVWRQ�FEVORFDO�FRP������������ZDWFK-OLYH-��
-JRY-FKDUOLH-EDNHU-WDNHV-TXHVWLRQV-
DPLG-FRYLG-YDFFLQH-UHJLVWUDWLRQ-
VWUXJJOHV�� 
 
 
-�6XEPLWWHG�E\�-LP�&DUYDOKR 

 
 

 
0D\��WK 
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0HQ $UH�-XVW�+DSSLHU�3HRSOH�  
 
<RXU�ODVW QDPH�VWD\V�SXW��7KH�JDUDJH LV�DOO�\RXUV� 
 
:HGGLQJ�SODQV WDNH�FDUH�RI�WKHPVHOYHV� 
 
&KRFRODWH�LV�MXVW�DQRWKHU VQDFN� 
 
&DU PHFKDQLFV�WHOO�\RX�WKH WUXWK�� 
 
<RX�GRQ¶W KDYH�WR�VWRS�DQG�WKLQN�RI ZKLFK�ZD\�WR�WXUQ�D�
QXW�RQ�D EROW� 
 
:ULQNOHV�DOZD\V�DGG FKDUDFWHU���2QH�PRRG DOO�WKH�WLPH� 
 
1HZ VKRHV�GRQ
W�FXW��EOLVWHU��RU PDQJOH�\RXU�IHHW� 
 
:HGGLQJ�GUHVV�-��������7X[�UHQWDO�-������ 
� 
3KRQH FRQYHUVDWLRQV�DUH�RYHU�LQ��� VHFRQGV�IODW� 
 
$�ILYH-GD\ YDFDWLRQ�UHTXLUHV�RQO\�RQH VXLWFDVH� 
 
<RX�FDQ�RSHQ�DOO \RXU�RZQ�MDUV� 
 
<RX JHW�H[WUD�FUHGLW�IRU�WKH VOLJKWHVW�DFW�RI�WKRXJKWIXO�
QHVV� 
 
,I�VRPHRQH IRUJHWV�WR�LQYLWH�\RX��KH�RU�VKH�FDQ�VWLOO�EH�
\RXU IULHQG� 
 
<RXU�XQGHUZHDU�LV ������IRU�D�WKUHH-SDFN���������������� 
 
7ZR SDLUV�RI�VKRHV�DUH�PRUH�WKDQ HQRXJK� 
 
<RX�DUH�XQDEOH�WR VHH�ZULQNOHV�LQ�DQ\�RI�\RXU FORWKHV� 
 
(YHU\WKLQJ RQ�\RXU�IDFH�VWD\V�LWV RULJLQDO�FRORU���������� 
 
7KH�VDPH KDLUVW\OH�ODVWV�IRU�\HDUV� PD\EH�GHFDGHV�� 
 
<RX�RQO\�KDYH WR�VKDYH�\RXU�IDFH�DQG�QHFN� 
 
2QH�ZDOOHW��RQH�SDLU�RI�VKRHV��RQH FRORU�IRU�DOO�VHDVRQV� 
 
<RX FDQ�ZHDU�VKRUWV�QR�PDWWHU KRZ�\RXU�OHJV�ORRN� 
 
<RX FDQ�
GR
�\RXU�QDLOV�ZLWK�D SRFNHW�NQLIH�� 

 
1R�ZRQGHU PHQ�DUH�KDSSLHU��� 
 
-�6XEPLWWHG�E\�*HRUJH�6KDZ 

 


�(YHU\RQH�FDQ�5HODWH�
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:KHQ WKH�ELOO�DUULYHV��0LNH��'DYH DQG�-RKQ�ZLOO�HDFK�
WKURZ�LQ D�����ELOO��HYHQ�WKRXJK�WKH�ELOO�LV�RQO\ IRU�

��������1RQH�RI�WKHP ZLOO�KDYH�DQ\WKLQJ�VPDOOHU DQG�
QRQH�RI�WKHP�ZLOO�DFWXDOO\�DGPLW WKH\�ZDQW�FKDQJH�
EDFN��:KHQ WKH�JLUOV�JHW�WKHLU�ELOO� RXW�FRPH�WKH� 

SRFNHW FDOFXODWRUV� 
 






 
021(< 

 
$�PDQ�ZLOO�SD\����IRU�D��� LWHP�KH�QHHGV��$�ZRPDQ�
ZLOO�SD\����IRU�D��� LWHP�WKDW�VKH�GRHVQ
W�QHHG EXW�LW
V�

RQ�VDOH� 
 






 
%$7+52206  

 
 $ PDQ�KDV�VL[�LWHPV�LQ�WKH�EDWKURRP��WRRWKEUXVK��
WRRWKSDVWH��VKDYLQJ�FUHDP� UD]RU��D�EDU�RI�VRDS��DQG�

D WRZHO� 
7KH DYHUDJH�QXPEHU�RI�LWHPV�D�W\SLFDO�ZRPDQ�NHHSV�
LQ�D�EDWKURRP LV������$�PDQ�ZRXOG�QRW�EH DEOH�WR�

LGHQWLI\�PRUH�WKDQ ���RI�WKHVH�LWHPV� 
 






 
$5*80(176  

  
$ ZRPDQ�KDV�WKH�ODVW�ZRUG�LQ�DQ\�DUJXPHQW� �$Q\�
WKLQJ D�PDQ�VD\V�DIWHU�WKDW�LV�WKH EHJLQQLQJ�RI�D�QHZ�

DUJXPHQW� 
 

�������������������������




 
��������������������������0$55,$*(  

 
$�ZRPDQ�PDUULHV�D�PDQ�H[SHFWLQJ�KH�ZLOO�

FKDQJH EXW�KH�GRHVQ
W��$ PDQ�PDUULHV�D�ZRP�
DQ H[SHFWLQJ�WKDW�VKH�ZRQ¶W FKDQJH��EXW�VKH�GRHV� 

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




 

7+28*+7�)25�7+(�'$< 
 

$ PDUULHG�PDQ�VKRXOG�IRUJHW KLV�PLVWDNHV��7KHUH
V�QR�
UHDVRQ�WKDW�WZR�SHRSOH�VKRXOG�KDYH�WR�UHPHPEHU�WKH�

VDPH�WKLQJ� 
 

-�6XEPLWWHG�E\�6DOO\�0DXUR 
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$SULO�)RROV¶�'D\ 
 

&HOHEUDWHG�HDFK�\HDU��ZKLOH�LWV�H[DFW�KLVWRU\�LV�
VKURXGHG�LQ�P\VWHU\��WKH�HPEUDFH�RI�$SULO�)RROV¶�
'D\�MRNHV�E\�WKH�PHGLD�DQG�PDMRU�EUDQGV�KDV�HQ�

VXUHG�WKH�XQRIILFLDO�KROLGD\¶V�ORQJ�OLIH� 




 

,Q�PRGHUQ�WLPHV��SHRSOH�KDYH�JRQH�WR�JUHDW�OHQJWKV�WR�
FUHDWH�HODERUDWH�$SULO�)RROV¶�'D\�KRD[HV��1HZVSDSHUV��
UDGLR��79�VWDWLRQV�DQG�ZHEVLWHV�KDYH�SDUWLFLSDWHG�LQ�WKH�
$SULO���WUDGLWLRQ�RI�UHSRUWLQJ�RXWUDJHRXV�ILFWLRQDO�FODLPV�
WKDW�KDYH�IRROHG�WKHLU�DXGLHQFHV� 
 
,Q�������WKH�%%&�UHSRUWHG�WKDW�6ZLVV�IDUPHUV�ZHUH�H[�
SHULHQFLQJ�D�UHFRUG�VSDJKHWWL�FURS�DQG�VKRZHG�IRRWDJH�
RI�SHRSOH�KDUYHVWLQJ�QRRGOHV�IURP�WUHHV�� 
 
,Q������ 6SRUWV�,OOXVWUDWHG ZULWHU�*HRUJH�3OLPSWRQ�
WULFNHG�PDQ\�UHDGHUV�ZKHQ�KH�UDQ�D�PDGH-XS�DUWLFOH�
DERXW�D�URRNLH�SLWFKHU�QDPHG�6LGG�)LQFK�ZKR�FRXOG�
WKURZ�D�IDVWEDOO�RYHU�����PLOHV�SHU�KRXU� 
 
,Q�������1DWLRQDO�3XEOLF�5DGLR�UDQ�D�VSRW�ZLWK�IRUPHU�
3UHVLGHQW 5LFKDUG�1L[RQ VD\LQJ�KH�ZDV�UXQQLQJ�IRU�
SUHVLGHQW�DJDLQ«�RQO\�LW�ZDV�DQ�DFWRU��QRW�1L[RQ��DQG�
WKH�VHJPHQW�ZDV�DOO�DQ�$SULO�)RROV¶�'D\�SUDQN�WKDW�
FDXJKW�WKH�FRXQWU\�E\�VXUSULVH� 
 
,Q�������7DFR�%HOO��WKH�IDVW-IRRG�UHVWDXUDQW�FKDLQ��GXSHG�
SHRSOH�ZKHQ�LW�DQQRXQFHG�LW�KDG�DJUHHG�WR�SXUFKDVH�
3KLODGHOSKLD¶V /LEHUW\�%HOO DQG�LQWHQGHG�WR�UHQDPH�LW�
WKH�7DFR�/LEHUW\�%HOO��7KH�IDVW�IRRG�FKDLQ�ZDV�TXLFN�WR�
DVVXUH�$PHULFDQV�WKDW�WKHLU�DFFHVV�WR�WKH�7DFR�/LEHUW\�
%HOO�ZRXOG�QRW�EH�KLQGHUHG��7KRXVDQGV�RI�SHRSOH�FDOOHG�
WKH�KHDGTXDUWHUV�RI�7DFR�%HOO�DQG�WKH�RIILFHV�RI�WKH�1D�
WLRQDO�3DUN�6HUYLFH��EXW�ZHUH�DVVXUHG�WKDW�LW�ZDV�D�SUDQN� 
:KLWH�+RXVH�3UHVV�6HFUHWDU\�0LNH�0F&XUU\�TXLSSHG�
WKDW�WKH�)RUG�0RWRU�&RPSDQ\�ZDV�IROORZLQJ�VXLW��ZLWK�
WKH�/LQFROQ�0HPRULDO�EHLQJ�UHQDPHG�WKH�/LQFROQ�0HU�
FXU\�0HPRULDO� 
 
,Q�������DIWHU�%XUJHU�.LQJ�DGYHUWLVHG�D�³/HIW-+DQGHG�
:KRSSHU�´�VFRUHV�RI�FOXHOHVV�FXVWRPHUV�UHTXHVWHG�WKH�
IDNH�VDQGZLFK�� 
 
*RRJOH�QRWRULRXVO\�KRVWV�DQ�DQQXDO�$SULO�)RROV¶�'D\�
SUDQN�WKDW�KDV�LQFOXGHG�HYHU\WKLQJ�IURP�³WHOHSDWKLF�
VHDUFK´��0HQWDOSOH[�7HFKQRORJ\�-�D�VHDUFK�PHFKDQLVP�
WKDW�DFWXDOO\ UHDGV�\RXU�PLQG ZKHQ�\RX�ZDQW�WR�VHDUFK�
IRU�VRPHWKLQJ���DIWHU�DOO��NH\ERDUGV�DUH�VR���WK�FHQWXU\���
DQG�WKH�DELOLW\�WR�SOD\�3DF�0DQ�RQ�*RRJOH�0DSV� 
 
-�1RWH��7KLV�LQIRUPDWLRQ�LV�UHSULQWHG�IURP�WKH�
ZZZ�KLVWRU\�FRP�ZHEVLWH� 

1HZ�&RQWDFW�,QIRUPDWLRQ 
 

-DQLFH�2ZHQ�DQG�6KHUU\�/XSLHQ�DUH�QRZ�OLYLQJ�DW�
7KH�$UWLVDQ������:DVKLQJWRQ�6WUHHW��+XGVRQ��0$���
������ 
� 
-DQLFH�FDQ�EH�UHDFKHG�DW����-���-������RU�E\�HPDLO�-��
MPRZHQ���#JPDLO�FRP��KHU�DSDUWPHQW�QXPEHU�LV� 
������� 
 
6KHUU\�FDQ�EH�UHDFKHG�DW����������������
���-���-������RU�E\�HPDLO�-�
VJO��#FRPFDVW�QHW��KHU�DSDUWPHQW�
QXPEHU�LV������� 

 
'LG��0�³&RPPDQG´�6WULSV�/HDYH�<HOORZ�

6WDLQV�RQ�<RXU�:KLWH�:RRGZRUN" 
  

+DYH�\RX�HYHU�XVHG�D��0�³&RPPDQG´�SURGXFW�WR�
PRXQW�DQ\WKLQJ�WR�\RXU�ZKLWH�ZRRGZRUN�RU�GRRUV�
KHUH�DW�4XDLO�5XQ" 7KH\¶UH�DQ�H[FHOOHQW�SURGXFW��
UHDGLO\�UHPRYHG��DQG�WRXWHG�IRU�QRW�OHDYLQJ�D�
VWDLQ� :HOO��PD\EH" 
 
:H�UHFHQWO\�UHPRYHG�WZR�UREH�KRRNV�WKDW�WKH�SUHYL�
RXV�RZQHU�RI�RXU�XQLW�KDG�SODFHG�RQWR�WKH�EDFNV�RI�
GRRUV�LQ�WZR�RI�WKH�EDWKURRPV� 7KH\¶YH�EHHQ�WKHUH�
IRU�DW�OHDVW���\HDUV��SUREDEO\�PXFK�ORQJHU� 6R��ZKHQ�
ZH�GHFLGHG�WR�UHPRYH�WKHP��ZH�IROORZHG��0¶V�LQ�
VWUXFWLRQV��DQG�SXOOHG�GRZQ�DORQJ�WKH�GRRU�VXUIDFH��
DQG�WKH\�FDPH�RII�ZLWKRXW�DQ�LVVXH�-��H[FHSW��WKHUH�
ZDV�D�FOHDUO\�YLVLEOH�\HOORZ�VWDLQ� 8JK� 
 
6ROYHQW�DQG�³JRR�JRQH´�GLGQ¶W�GR�D�WKLQJ�-��DEVROXWH�
O\�QR�FKDQJH��$�VHDUFK�RI�WKH�,QWHUQHW�UHYHDOHG�WKDW�LW�
ZDV�QRW�DQ�DGKHVLYH�SUREOHP��UDWKHU��LW�LV�D�FKDUDFWHU�
LVWLF�RI�RLO�SDLQW��:KHQ�OHIW�LQ�WKH�GDUN�IRU�DQ�H[WHQG�
HG�SHULRG�RI�WLPH��LW�VWDUWV�WR�\HOORZ��GXH�WR�D�SKRWR�
FKHPLFDO�UHDFWLRQ�WKDW�,�ZRQ¶W�JHW�LQWR��EXW�\RX�FDQ�
H[SORUH�RQ�\RXU�RZQ�� 7KH�VROXWLRQ" �/LJKW� 
 
:H�SODFHG�D�EULJKW�/('�ODPS�D�IHZ�LQFKHV�IURP�WKH�
VWDLQ��DQG�OHIW�LW�RQ�GXULQJ�WKH�GD\�IRU�DERXW���GD\V��
GD\V� �(DFK�GD\�WKH�VWDLQ�IDGHG�PRUH��XQWLO�LW�ZDV�IDG�
HG�HQRXJK�WKDW�ZH�QR�ORQJHU�QRWLFH�LW� 
               � 
$QG�QRZ��<28�NQRZ� 
 
-�6XEPLWWHG�E\�'DYH�%HUQKDUGW 

 



�� 

0DUFK�-�$SULO���������������������������������7KH�4XDLO�5XQQHU �����������������+XGVRQ��0DVVDFKXVHWWV 

7KH�1HZ�$OSKDEHW�IRU�6HQLRUV 
 

$�LV�IRU�$SSOH��DQG�%�LV�IRU�%RDW� 
7KDW�XVHG�WR�EH�ULJKW��EXW�QRZ�LW�ZRQ
W�IORDW� 

 

$JH�EHIRUH�%HDXW\�LV�ZKDW�ZH�RQFH�VDLG� 
%XW�OHW
V�EH�D�ELW�PRUH�UHDOLVWLF�LQVWHDG� 

 
1RZ�$
V�IRU�DUWKULWLV� 
%
V�WKH�EDG�EDFN� 
&�LV�WKH�FKHVW�SDLQV��SHUKDSV�FDU-G-LDF��DQG�DOVR������������������
IRU�&29,'-����ZH�KRSH�WKDW�ZH�ODFN� 
'�LV�IRU�GHQWDO�GHFD\�DQG�GHFOLQH� 
(�LV�IRU�H\HVLJKW��FDQ
W�UHDG�WKDW�WRS�OLQH� 
)�LV�IRU�ILVVXUHV�DQG�IOXLG�UHWHQWLRQ� 
*�LV�IRU�JDV�ZKLFK�,
G�UDWKHU�QRW�PHQWLRQ� 
+�LV�KLJK�EORRG�SUHVVXUH�-�,
G�UDWKHU�LW�ORZ� 
,��LV�IRU�LQFLVLRQV�ZLWK�VFDUV�\RX�FDQ�VKRZ� 
-�LV�IRU�MRLQWV��RXW�RI�VRFNHW��ZRQ
W�PHQG� 
.�LV�IRU�NQHHV�WKDW�FUDFN�ZKHQ�WKH\�EHQG� 
/�LV�IRU�OLELGR��ZKDW�KDSSHQHG�WR�VH["� 
0�LV�IRU�PHPRU\��,�IRUJHW��:KDW�FRPHV�QH[W" 
1�LV�QHXUDOJLD��LQ�QHUYHV�ZD\�GRZQ�ORZ� 
2�LV�IRU�RVWHR��WKH�ERQHV�WKDW�GRQ
W�JURZ� 
3�LV�IRU�SUHVFULSWLRQ
V��,�KDYH�TXLWH�D�IHZ��MXVW� 
JLYH�PH�D�SLOO�DQG�,
OO�EH�JRRG�DV�QHZ� 
4�LV�IRU�TXHDV\��LV�LW�IDWDO�RU�IOX" 
5�LV�IRU�UHIOX[��RQH�PHDO�WXUQV�WR�WZR� 
6�LV�IRU�VOHHSOHVV�QLJKWV��FRXQWLQJ�P\�IHDUV�� 
7�IRU�7LQQLWXV��WKHUH
V�EHOOV�LQ�P\�HDUV� 
8�LV�IRU�XULQDU\��ELJ�WURXEOHV�ZLWK�IORZ� 
9�LV�IRU�YHUWLJR��WKDW
V��GL]]\���\RX�NQRZ��DQG�����������������
DOVR�IRU�YDFFLQHV��ZKHUH�GR�ZH�JR" 
:�LV�IRU�ZRUU\��12:�ZKDW
V�JRLQJ�
URXQG" 
;�LV�IRU�;UD\��DQG�ZKDW�PLJKW�EH�IRXQG� 
<�LV�DQRWKHU�\HDU�,
P�OHDYLQJ�EHKLQG� 
=�LV�IRU�]HVW�,�VWLOO�KDYH�-�LQ�P\�PLQG� 
� 
,
YH�VXUYLYHG�DOO�WKH�V\PSWRPV��P\�ERG\
V�GHVWUR\HG� 
%XW�,
YH�NHSW�WZHQW\�³GRFWRUV´�IXOO\�HPSOR\HG��� 
 
-�6XEPLWWHG�E\�.HYLQ�)LW]JHUDOG� 

 

7KH�836�6WRUH�-�+XGVRQ 
���7HFKQRORJ\�'ULYH 
+XGVRQ��0$������ 

(PDLO��6WRUH����#WKHXSVVWRUH�FRP 

7HO�����-���-������)D[�����-���-���� 
0-)�������$0�-������30��6DW�� �����$0�-������30 

6XQ��&ORVHG 
&RSLHV��)D[�	�3ULQWLQJ��*UHHWLQJ�&DUGV��2IILFH�6XSSOLHV��

6FDQQLQJ��6KUHGGLQJ��6WDPSV��1RWDU\�6HUYLFHV 

 

7KH�1HLJKERUV�DW���DQG���6WUDZEHUU\�/DQH 
 

0RQWKO\�6RXS�1LJKWV 
 

2XU�FLUFOH�KDV�QRW�KDG�RXU�PRQWKO\�
³VRXS�QLJKW´�DOO�:LQWHU�«�IRU�REYLRXV�
UHDVRQV� 
 
$�ZHHN�DJR��RQH�RI�WKH�QHLJKERUV�VHQW�

DQ�HPDLO�VD\LQJ�VKH�ZRXOG�PDNH�DQG�GLVWULEXWH�KHU�
,WDOLDQ�:HGGLQJ�6RXS�LI�DQ\RQH�ZDV�LQWHUHVWHG��$//�
QHLJKERUV�VLJQHG�XS�DQG�WKHQ�WKH�
JDPHV�EHJDQ��  
 
2QH�QHLJKERU�PDGH�EDJJLHV�RI�VDODG�
DQG�VSHFLDO�KRPHPDGH�GUHVVLQJ��RQH�
SHUVRQ�PDGH�VSHFLDO�FKHHVH�UROOV�ZLWK�

KHDWLQJ�LQVWUXFWLRQV«��DQG�WKHQ�WKHUH�
ZHUH�GHOLFLRXV�+DOI�0RRQ�&RRN�
LHV� %OXHEHUU\�&DNH�DQG�&KRFRODWH�
&KLS�&DNH�WR�VKDUH�ZLWK�HYHU\RQH� 
 
62�08&+�IXQ�WR�EH�RXWVLGH�DW������
DQG�SDVV�HDFK�RWKHU�LQ�WKH�FLUFOH�DV�
ZH�GHOLYHUHG�WKH�JRRGLHV�WR�HDFK�

KRPH��PDVNV�RQ��RI�FRXUVH� 
 
6XFK�LV�WKH�QHZ�QRUPDO« 
$/7+28*+��WKHUH�LV�OLJKW�DW�WKH�HQG�RI�WKH�WXQQHO� 
 
-�6XEPLWWHG�E\�&ODUH�0RVFKHOOD 

 

 
 
 

0D\���VW 

 
 
 
 

0D\�
�WK 
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$%287�*52:,1*�2/'(5   

  
:LOO�5RJHUV��ZKR�GLHG�LQ�D������SODQH�FUDVK�LQ�$ODVND��
ZDV�RQH�JUHDW�DFWRU��DXWKRU��FRZER\��HQWHUWDLQHU��KX�
PRULVW��UDGLR�SHUVRQDOLW\�DQG�ZULWHU�WKLV�FRXQWU\�KDV�
HYHU�NQRZQ��6RPH�RI�KLV�VD\LQJV� 

 
�a   7KH�ROGHU�ZH�JHW��WKH�IHZHU�WKLQJV�VHHP�ZRUWK�ZDLW�
LQJ�LQ�OLQH�IRU� 
 
�a   6RPH�SHRSOH�WU\�WR�WXUQ�EDFN�WKHLU�RGRPHWHUV��1RW�
PH��,�ZDQW�SHRSOH�WR�NQRZ�
ZK\
�,�ORRN�WKLV�ZD\��,
YH�
WUDYHOHG�D�ORQJ�ZD\��DQG�VRPH�RI�WKH�URDGV�ZHUHQ
W�
SDYHG�  
  
�a   :KHQ�\RX�DUH�GLVVDWLVILHG�DQG�ZRXOG�OLNH�WR�JR�EDFN�
WR�\RXWK��WKLQN�RI�$OJHEUD�   
 
�a   <RX�NQRZ�\RX�DUH�JHWWLQJ�ROG�ZKHQ�HYHU\WKLQJ��
HLWKHU�GULHV�XS�RU�OHDNV�   
 
�a   ,�GRQ
W�NQRZ�KRZ�,�JRW�RYHU�WKH�KLOO�ZLWKRXW�JHWWLQJ�
WR�WKH�WRS�   
 
�a   2QH�RI�WKH�PDQ\�WKLQJV�QR�RQH�WHOOV�\RX�DERXW�DJLQJ�
LV�WKDW�LW
V�VXFK�D�QLFH�FKDQJH�IURP�EHLQJ�\RXQJ�   
 
�a   2QH�PXVW�ZDLW�XQWLO�HYHQLQJ�WR�VHH�KRZ�VSOHQGLG�WKH�
GD\�KDV�EHHQ�   
 
�a   %HLQJ�\RXQJ�LV�EHDXWLIXO��EXW�EHLQJ�ROG�LV�FRPIRUWD�
EOH�DQG�UHOD[HG�   
 
�a   /RQJ�DJR��ZKHQ�PHQ�FXUVHG�DQG�EHDW�WKH�JURXQG�
ZLWK�VWLFNV��LW�ZDV�FDOOHG�ZLWFKFUDIW� 7RGD\�LW
V�FDOOHG�
JROI�     
 
$QG��ILQDOO\�a   ,I�\RX�GRQ
W�OHDUQ�WR�ODXJK�DW�WURXEOH��
\RX�ZRQ
W�KDYH�DQ\WKLQJ�WR�ODXJK�DW�ZKHQ�\RX
UH�ROG� 
 
-�6XEPLWWHG�E\�&DURO�6XVORZLF] 

 

)RU�/DXJKV«� 
 

3HUU\��,�KHDUG�\RX�ZHQW�WR WULDO�IRU�VWHDOLQJ�OXJJDJH� 
6KHUU\��<HV��EXW�WKH\�OHW�PH�JR��,W�ZDV�D�EULHIFDVH� 
 � 
+RZ�PXFK�WUDLQLQJ�GR�\RX�QHHG�WR�EH�D�WUDVK�FROOHF�
WRU�"�1RW�PXFK��<RX�MXVW�SLFN�LW�XS�DORQJ�WKH�ZD\� 
 � 
:RUNHU��%RVV��ZH�JRWWD�WDON��7KUHH�RWKHU�FRPSDQLHV�
DUH�DIWHU�PH��DQG�,�UHDOO\�GHVHUYH�D�UDLVH� 
%RVV��7KUHH�RWKHU�FRPSDQLHV"�:KLFK�WKUHH"� 
:RUNHU��*DV��:DWHU��DQG�(OHFWULF� 
 
-6XEPLWWHG�E\�.HYLQ�)LW]JHUDOG 

)URP�0\�.LWFKHQ�WR�<RXUV 
$�VKRUW�QRWH�DERXW�DQ�$VLDQ�FRRNLQJ�VWDSOH�������������

6R\�6DXFH 
               � 

0RVW�RI�XV�JUHZ�XS�RQ�/D&KR\�RU�PD\EH�.LNNRPDQ�
EUDQGV�RI�VR\�VDXFH��0DQ\�RI�WKRVH�VR\�VDXFHV�DUH�
YHU\�KLJK�LQ�VRGLXP�FRQWHQW������RU�PRUH�RI�\RXU�
UHFRPPHQGHG�GDLO\�LQWDNH�LQ�D�VLQJOH�WDEOH�
VSRRQ� )RUWXQDWHO\��\RX�FDQ�QRZ�JHW�UHGXFHG�RU�HYHQ�
ORZ-VDOW�VR\�VDXFHV��EXW�WKH\�DUH�VWLOO�QHDU�����SHU�
WDEOHVSRRQ��$OVR��PRVW�VR\�VDXFH�FRQWDLQV�ZKHDW��EXW�
UHFHQWO\�VRPH�FHUWLILHG�*OXWHQ-IUHH�SURGXFWV�KDYH�
PDGH�LW�RQWR�JURFHU\�VKHOYHV� 
               �>'LVFODLPHU��,�SUHIHU�-DSDQHVH�VR\�VDXFHV�
RYHU�&KLQHVH�VXSSOLHUV�@�0RVW�VR\�VDXFH�WRGD\�LV�SUR�
GXFHG�XVLQJ�D�VWUHDPOLQHG�PHWKRG�LQWURGXFHG�GXULQJ�
WKH�GLIILFXOWLHV�RI�::�,,��LQ�VWDLQOHVV-VWHHO�LQGXVWULDO�
YDWV��WKDW�IUHTXHQWO\�VNLS�WKH�WUDGLWLRQDO�IHUPHQWDWLRQ�
VWDJH�E\�DGGLQJ�RWKHU�YHJHWDEOH�SURWHLQV�WR�WKH�
VR\� 7KLV�IUHTXHQWO\�UHVXOWV�LQ�DQ�XQSOHDVDQW�VKDUS�
QHVV� (YHQ�ZKHQ�LW�LV�IHUPHQWHG��LW�LV�RIWHQ�MXVW�IRU�D�
IHZ�ZHHNV�RU�PRQWKV� 

)RU�D�VXSHULRU�VR\�VDXFH��WU\�RQH�PDGH�XVLQJ�
WKH�SUH-,QGXVWULDO�FHQWXULHV-ROG�PHWKRG��ZKHUH�WKH�
VR\�LV�IHUPHQWHG�LQ�DQFLHQW�ZRRGHQ�EDUUHOV��IRU�DW�
OHDVW�D�\HDU�DQG�RIWHQ�IRU�IRXU�\HDUV� 7KHVH�WUDGLWLRQDO�
VR\�VDXFHV�KDYH�RQO\�D�IHZ�VLPSOH�LQJUHGLHQWV��VR\�
EHDQV��ZKHDW��VDOW�DQG�ZDWHU��DQG�RI�FRXUVH��\HDVW�WR�
SURGXFH�IHUPHQWDWLRQ���7KH�UHVXOW�LV�D�PHOORZ��ULFK�
VR\�VDXFH�PLVVLQJ�WKRVH�³VKDUS�HGJHV´��7KH�GLIIHU�
HQFH�LQ�WDVWH�LV�QRW�XQOLNH�FRPSDULQJ�D�FKHDS�ELQ�
ZLQH�WR�DQ�DJHG�)UHQFK�%RUGHDX[��<DPDURNX�LV�RQH�
RI�WKH�ROG�IDPLO\�EUHZHUV��ZLWK�D�ZRQGHUIXO�SURG�
XFW� <RX¶OO�SD\�IRU�LW��D����R]�ERWWOH�ZLOO�UXQ�DERXW�
���� ,�KDYHQ¶W�IRXQG�LW�ORFDOO\��MXVW�RQ-OLQH� 0\�ILUVW�
RUGHU�DUULYHG�GLUHFWO\�IURP�-DSDQ��ZLWKRXW�D�KLQW�RI�
(QJOLVK�RQ�WKH�ERWWOH¶V�ODEHO���(QMR\� 

 

-�6XEPLWWHG�E\�'DYH�%HUQKDUGW 

 
 
 
 


