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* HQWOHPHQ�
7KDQNV�WR�DOO�WKH�FRQWULEXWRUV�IRU�WKLV�LVVXH��ZKHWKHU�LGHDV��FRPPHQWV��RU
DUWLFOHV��: H·YH�H[ SDQGHG�RXU�PDLOLQJ�OLVW�VXEVWDQWLDOO\ ���3OHDVH�KHOS�LQ�WKLV
HQGHDYRU�E\�WHOOLQJ�HYHU\ RQH�RQ�\RXU�HPDLO�OLVW�DERXW�WKLV�EXOOHWLQ���7KH\�FDQ
VXEVFULEH� XQVXEVFULEH�DW�DQ\�WLPH�E\�HPDLOLQJ�EXOOHWLQ# JDYROEQ�RUJ���3OHDVH
OHW�WKHP�NQRZ�WKDW�LW�LV�YLHZDEOH�ZLWK�WKH�IUHH�$GREH�$FUREDW�5HDGHU��DYDLODEOH
IURP�ZZZ�DGREH�FRP �

7DNH�D�3DUW�
7DNH�D�SDUW�LQ�WKLV�H�EXOOHWLQ�E\�VHQGLQJ�OHWWHUV�WR�WKH�HGLWRU���XVLQJ�WKH�VDPH
JXLGHOLQHV�DV�WKH�IRUXP���ZDQW�DGV���IRU�VDOH�RU�ZDQWHG�WR�EX\ ���HYHQW�OLVWLQJV�
SLFWXUHV��DQG�VXJJHVWLRQV��$OVR��ZH�DUH�LQFOXGLQJ�D�PRQWKO\�VXUYH\ ���3OHDVH
SDUWLFLSDWH����( PDLO�WKHP�WR�EXOOHWLQ# JDYROEQ�RUJ�
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�742�9-*��*3*7&1�
* HQHUDO�-HVVHH��RXU�EULJDGH�FRPPDQGHU�ZLOO�EH�FRPPDQGLQJ�D�&RQIHGHUDWH
' LYLVLRQ�DW�) LUVW�0 DQDVVDV�LQ�-XO\ ���/ HW·V�PDNH�WKH�WULS�DQG�VHUYH�DV�WKH
EDFNERQH�IRU�KLV�ODUJHVW�FRPPDQG�HYHU��+ H·V�DOZD\V�GHSHQGHG�RQ�́KLV
* HRUJLDQVµ�WR�FDUU\�WKH�ILHOG��VR�OHW·V�QRW�OHW�KLP�GRZQ���5HJLVWHU�WRGD\ �

9 J 9 B HG��
� ��* 9%�/ HDGHUVKLS�&RQIHUHQFH

� � ) LUVW�0 DQDVVDV��0 LGGOHWRZQ��9$���-XO\�� � VW� �� UG��� ���
7KLV�VXPP HU�WKH�&HGDU�&UHHN�%DWWOHILHOG�) RXQGDWLRQ�ZLOO�KRVW�WKH�� � � WK
$QQLYHUVDU\�RI�) LUVW�0 DQDVVDV��DOVR�NQRZQ�DV�) LUVW�%XOO�5XQ��RQ�WKH�&HGDU
&UHHN�%DWWOHILHOG�LQ�0 LGGOHWRZQ��9LUJLQLD�RQ�WKH�ZHHNHQG�RI�-XO\� � � QG�DQG��� �
��� � ��%HOOH�* URYH�3ODQWDWLRQ�ZLOO�XVH�LWV�ODQG�WR�DFFRPP RGDWH�WKH�PDQ\
WKRXVDQGV�RI�UHHQDFWRUV��$V�PDQ\�DV�� � �� ��� UHHQDFWRUV�ZLOO�EH�UHFUHDWLQJ�WKH
JUHDW�&RQIHGHUDWH�YLFWRU\�RI�-XO\� � � ��� �� � ��* R�WR
KWWS�� � ZZZ �FHGDUFUHHNEDWWOHILHOG�RUJ�DQG�FOLFN�́ %XOO�5XQµ�IRU�PRUH
LQIRUPDWLRQ���3OHDVH�UHJLVWHU�$6$3���3OHDVH�QRWLI\� / W��<RGHU�DV�WR�\ RXU
SDUWLFLSDWLRQ��VR�WKDW�ZH�PD\�KDYH�DQ�DFFXUDWH�WDOO\�RI�XQLWV�DQG�PHQ�WR�H[ SHFW�

�� 1 DVK�) DUP� %DWWOHILHOG�' HGLFDWLRQ��+ HQU\� &RXQW\ ��* $�$XJXVW�� �� � � �
���� �
-RLQ�WKH�* 9%�IRU�WKH�GHGLFDWLRQ�RI�WKH�QHZO\�SUHVHUYHG�1 DVK�) DUP�%DWWOHILHOG
LQ�+ HQU\�&RXQW\ ��* HRUJLD��7KHUH�ZLOO�EH�D�OLYLQJ�KLVWRU\�DQG�SRVVLEO\�D�VNLUPLVK
RQ�6DWXUGD\�DORQJ�ZLWK�HLJKW�IXOO�VFDOH�DUWLOOHU\�SLHFHV��$�6DWXUGD\�QLJKW�PLOLWDU\
EDOO�ZLOO�WDNH�SODFH�XQGHU�WKH�VWDUV�DQG�WKH�PXVLF�IRU�WKH�EDOO�ZLOO�EH�SHUIRUPHG
E\�WKH�VWULQJ�EDQG��´8 Q�5HFRQVWUXFWHGµ�ZKR�ZLOO�SHUIRUP�WKH�HQWLUH�ZHHNHQG�
7KH�1 DVK�) DUP�%DWWOHILHOG�GHGLFDWLRQ�ZLOO�WDNH�SODFH�RQ�6XQGD\�DW�� ���� 30 �
6SHDNHUV�LQFOXGH�DXWKRU� KLVWRULDQV�%LOO�6FDLIH�DQG�' DYLG�( YDQV��: H�ZDQW�WKLV
KDOORZHG�EDWWOHILHOG�WR�EH�DQ�LQWHUDFWLYH�SODFH�ZKHUH�WRXULVW�FDQ�YLVLW�&6$
&DSWDLQ�-RKQ�3OHDVDQW�6KDZ�1 DVK·V�UHVWRUHG�SHULRG�KRPH�FRPSOHWH�ZLWK�D
PXVHXP� WRXULVW�FHQWHU��$UWLOOHU\�LV�OLPLWHG��32 &�LV�&KDUOLH�5LFH�#� � �� ��� � �
��� � ��RU�FIULFH�# EHOOVRXWK�QHW���3OHDVH�JLYH�D�KHDGFRXQW�RI�WKH�QXPEHU�RI
PHQ�LQ�\ RXU�XQLW�ZKR�DUH�SODQQLQJ�RQ�DWWHQGLQJ�

� � %DWWOH�RI�7XQQHO�+ LOO��7XQQHO�+ LOO��* $���6HSWHP EHU�� �� � ���� � � �
$YHUDJLQJ��� � �� SDUWLFLSDQWV�SHU�\ HDU��WKH�%DWWOH�RI�7XQQHO�+ LOO��LV�KHOG�RQ
RULJLQDO�EDWWOH�VLWHV�DQG�FDPSV��' XULQJ���� � ���� LW�ZDV�WKH�ZLQWHU�TXDUWHUV�RI
* HQ��3DW�&OHEXUQH
V�' LYLVLRQ��$UP\�RI�7HQQHVVHH�DQG�VLWH�RI�WKH�&OLVE\�$XVWLQ
+ RXVH��* HQ��6KHUPDQ
V�+ HDGTXDUWHUV�0 D\� � WK�� �� � ��7KH�3UHVHUYHG�� � ��
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: HVWHUQ�	� $WODQWLF�5DLOURDG�7XQQHO��0 XVHXP�	� 3DUN�DUH�QRZ�RSHQ��%DWWOH�VLWH
LV�DSSUR[ LPDWHO\� � �� PLOHV�VRXWK�RI�&KDWWDQRRJD���� PLOHV�RII�,���� DW�( [ LW����
�2 OG��� � � � ���) LUHZRRG��ZDWHU��DQG�VWUDZ�DUH�SURYLGHG�LQ�ZHOO�VKDGHG�FDPSV�
3HULRG�EDOO�ZLWK�WKH�� WK�* HRUJLD�5HJLPHQWDO�%DQG�RQ�6DWXUGD\�HYHQLQJ�IRU
SHULRG�DWWLUHG�SDUWLFLSDQWV��$UWLOOHU\�LV�%\� ,QYLWDWLRQ��%RXQW\� IRU�ILUVW�� �� ) XOO
6L] H��� � �� ZKHHO���� 3GU��DQG�XS��SLHFHV�SUH�UHJLVWHUHG�DQG�LQ�EDWWOH��1 R�VFDOH
DUWLOOHU\�RU�PRUWDUV��8 QLW�5HJLVWUDWLRQ�) RUP�E\�$XJXVW��� WK��1 R�( YHQW
3DUWLFLSDQW�5HJLVWUDWLRQ�) HHV��GRQDWLRQV�DUH�DFFHSWHG��7KH�( YHQW�6WDII�UHVHUYHV
WKH�ULJKW�WR�UHIXVH�DGPLWWDQFH�WR�SHUVRQV�RU�XQLWV�WKDW�DUH�GHHPHG�XQVDIH�
GHVWUXFWLYH�RI�SURSHUW\�RU�XQFRRSHUDWLYH�EDVHG�RQ�SULRU�DFWLRQV�E\�WKHVH�XQLWV
DW�WKLV�HYHQW��7KLV�HYHQW�LV�RQ�: KLWILHOG�&RXQW\� * HRUJLD�3URSHUW\�DQG�LV�D�&LYLO
: DU�3UHVHUYDWLRQ�( YHQW��' XH�WR�RYHUZKHOPLQJ�UHVSRQVH�ZH�PXVW�DVN�WKDW�
6XWOHUV�DQG�$UWLOOHU\�E\� LQYLWDWLRQ��� � � �� �� 6XWOHU�) HH

�742�9-*��4143*1
7R�WKH�2 IILFHUV�DQG�6ROGLHUV�RI�WKH�* HRUJLD�9ROXQWHHU�%DWWDOLRQ�
7KH�QH[ W�FRXSOH�RI�ZHHNV�ZLOO�EH�D�YHU\�EXV\�WLPH�IRU�\ RXU�&RPSDQ\�DQG
%DWWDOLRQ�OHDGHUVKLS��2 XU�� VW�%DWWDOLRQ�/ HDGHUVKLS�&RQIHUHQFH�ZLOO�EH�KHOG�RQ
-XQH��� WK�LQ�) RUV\ WK��2 XU�SULPDU\� JRDOV�DW�WKLV�FRQIHUHQFH�DUH�WR�GLVFXVV�WKH
HOHFWLRQ�SURFHVV��VWUHDPOLQH�RXU�RSHUDWLRQV��DQG�GR�HYHU\ WKLQJ�ZH�FDQ�WR�PDNH
RXU�%DWWDOLRQ�D�PRUH�VXFFHVVIXO�DQG�FUHGLEOH�RUJDQL] DWLRQ�LQ�WKH�UHHQDFWLQJ
FRPP XQLW\ ��,I�WKHUH�LV�DQ\ WKLQJ�\ RX�IHHO�WKDW�ZH�QHHG�WR�DGGUHVV��SOHDVH�FRQWDFW
\ RXU�XQLW�FRPPDQGHU��DQG�,�WUXO\�KRSH�WKDW�UHVSHFWLYH�FRPSDQ\�OHDGHUVKLSV�DUH
NHHSLQJ�WKHLU�PHQ�LQIRUPHG�RQ�DOO�%DWWDOLRQ�QHZV�
7KLV�PDUNV�RXU�IRXUWK�H�EXOOHWLQ�DQG�OHW�PH�VD\�KRZ�SURXG�,�DP�RI�ZKDW�D�KXJH
VXFFHVV�WKLV�KDV�EHFRPH��: KLOH�ZH�VWLOO�KDYH�WKH�SULQWHG�%DWWDOLRQ�%XOOHWLQ��WKLV
ZD\�RI�SUHVHQWLQJ�LQIRUPDWLRQ�LV�UHDFKLQJ�VR�PDQ\�PRUH�SHRSOH��7KH�%DWWDOLRQ
%XOOHWLQ�LV�SHUIHFW�IRU�SURYLGLQJ�LQIRUPDWLRQ�RQ�HYHQWV�WR�WKH�&RPSDQ\
&RPP DQGHUV�DQG�WKH�H�EXOOHWLQ�LV�SHUIHFW�IRU�SURYLGLQJ�WKDW�VDPH�LQIRUPDWLRQ�
DV�ZHOO�DV�D�P\ ULDG�RI�RWKHU�WKLQJV�WR�D�EURDGHU�UDQJH�RI�SHRSOH��ERWK�LQ�RXU
EDWWDOLRQ�DQG�HOVHZKHUH��$�VSHFLDO�WKDQNV�JRHV�WR�$QGUHZ�-HUUDP�IRU�FUHDWLQJ
DQG�PDLQWDLQLQJ�WKH�H�EXOOHWLQ�IRU�XV��DQG�WR�/ HH�0 XUGRFN�IRU�SXEOLVKLQJ�WKH
%DWWDOLRQ�%XOOHWLQ��7KH�PRUH�LQIRUPDWLRQ�ZH�FDQ�SURYLGH��WKH�EHWWHU�RXU
%DWWDOLRQ�ZLOO�EH�
) LQDOO\ ��SOHDVH�NHHS�WKH�VXPP HU�DQG�) DOO�&DPSDLJQV�RQ�\ RXU�PLQG��0 DQDVVDVV
LV�MXVW�DURXQG�WKH�EHQG��VR�JHW�WKRVH�ILQDO�UHJLVWUDWLRQV�LQ�DQG�NHHS�/ W��<RGHU
LQIRUPHG�RQ�\ RXU�QXPEHUV��7KH�PRUH�\RX�FDQ�SURYLGH�XV�ZLWK��WKH�EHWWHU�ZH
FDQ�NHHS�WKH�PLOLWDU\�FRPPDQGHU�DQG�HYHQW�RUJDQL] HUV�LQIRUPHG�RI�RXU�VWDWXV�
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7DNH�DGYDQWDJH�RI�WKH�EUHDN�EHWZHHQ�VHDVRQV�WR�VWXG\�DQG�ZRUN�RQ�\RXU
LPSUHVVLRQV��$Q�DFFXUDWH�LPSUHVVLRQ�SUHVHQWHG�ZLWK�DFFXUDWH�NQRZOHGJH�LV�WKH
YHU\�EHVW�ZD\�WR�VKRZ�HYHU\ RQH�WKDW�ZH�DUH�VHULRXV�DERXW�RXU�KLVWRU\ ��8 QWLO
QH[ W�ZH�PHHW��,�UHPDLQ��DV�DOZD\ V�

<RXU�+ XPEOH�DQG�2 EHGLHQW�6HUYDQW�

%�� G@F7D�( AKF: D7EE	
&RORQHO�&RPPDQGLQJ��* 9%

�742�9-*��)/:9&39
* UHHWLQJ
V�HYHU\ RQH�
,�KRSH�WKDW�HYHU\ RQH�LV�GRLQJ�ZHOO�
) LUVW�,�ZRXOG�OLNH�WR�PHQWLRQ�RXU�/ HDGHUVKLS�&RQIHUHQFH�WKDW�ZLOO�EH�KHOG�RQ
-XQH��� WK�DW�WKH�+ ROLGD\� ,QQ�LQ�) RUV\ WK�* D��,�KDYH�UHFHLYHG�QRWLILFDWLRQ�IURP
WKH�IROORZLQJ�FRPSDQLHV�WKDW�WKH\�ZLOO�KDYH�D�UHSUHVHQWDWLYH�WKHUH��� QG�* D
%DWWDOLRQ�� WK��� WK�� WK��� � WK���� WK�� � WK���� WK�&R$��� � WK���� QG���� UG��� � WK���� WK�
�� WK���� WK���� UG���� WK��DQG�3KLOOLSV�/ HJLRQ��* HQWOHPHQ��SOHDVH�LI�DW�DOO�SRVVLEOH
\ RX�VKRXOG�KDYH�D�UHSUHVHQWDWLYH�DWWHQG�WKLV�FRQIHUHQFH��,I�\RX�KDYH�DQ\
TXHVWLRQV�SOHDVH�FDOO�PH�DW��� � �� �� �� � � �� RU�RQ�P\�FHOO�� � � �� � � �� � ��� RU�LI�\RX
ZRXOG�SUHIHU�\RX�FDQ�UHDFK�PH�E\�H�PDLO�M\ GU# EHOOVRXWK�QHW�

* HQWOHPHQ��,�DP�VXUH�WKDW�\ RX�DUH�DOO�DZDUH�WKDW�ZH�DUH�DWWHQGLQJ�0 DQDVVDV�LQ
-XO\ ��,�ZRXOG�OLNH�WR�DVN�DOO�WKH�FRPSDQ\�FRPP DQGHUV��LI�\ RXU�XQLW�LV�DWWHQGLQJ
SOHDVH�FRQWDFW�PH�ZLWK�\RXU�QXPEHUV�VR�WKDW�ZH�PD\�LQIRUP�* HQHUDO�-HVVHH
KRZ�PDQ\�WR�H[ SHFW��,�ZRXOG�DOVR�HQFRXUDJH�\RX�WR�DUUDQJH�FDUSRROV�WR�KHOS
VDYH�H[ SHQVH��,I�\RX�KDYH�SODFHV�LQ�\RXU�YHKLFOHV�RSHQ�SOHDVH�SRVW�RQ�WKH
IRUXP��DQG�SRVVLEO\�\ RX�FRXOG�KHOS�VRPHRQH�ZKR�PD\�EH�SODQQLQJ�RQ�GULYLQJ
XS�RQ�WKHLU�RZQ�

$V�DOZD\V��LW�LV�P\�SOHDVXUH�WR�VHUYH�\RX�DQG�LI�,�PD\�EH�RI�VHUYLFH��SOHDVH�IHHO
IUHH�WR�FRQWDFW�PH�DW�DQ\�WLPH�

<RXU�0 RVW�2 EHGLHQW�6HUYDQW�
/ W�-HII�<RGHU
$GMXWDQW��* HRUJLD�9ROXQWHHU�%DWWDOLRQ



5

D F 9 G9 F J 5 H=CB ��
$FFRUGLQJ�WR�0 DUN�3ROODUG��WKH�QH[ W�ZRUNGD\ V�IRU�1 DVK�) DUP�DUH�-XQH��� WK�
-XO\� �� QG��DQG�$XJXVW�� WK��$OO�* 9%�	� IULHQGV�DUH�ZHOFRPHG�	� DSSUHFLDWHG��$
WRXU�RI�WKH�1 ) %�ZLOO�EH�JLYHQ�HDFK�ZRUNGD\�#� � ���� 30 ���3OHDVH�EULQJ�WKH�XVXDO
WRROV�LI�\RX�FDQ���: HHG�: KDFNHUV��VKRYHOV��FKDLQVDZV��UDNHV��HWF�

5 8 J =7 9� : CF� B 9 K� F 99 B 5 7 HC F G� �

%XLOGLQJ�D�: HVWHUQ�&RQIHGHUDWH�,P SUHVVLRQ�IURP� 6FUDWFK�
$OWKRXJK�PDQ\�RI�WKH�XQLWV�LQ�WKH�* 9%�DUH�GHVLJQDWHG�WR�KRQRU�XQLWV�IURP
* HRUJLD�ZKLFK�VHUYHG�LQ�WKH�$UP\�RI�1 RUWKHUQ�9LUJLQLD��WKH�HYHQWV�ZH
JHQHUDOO\�VHHN�WR�UHFUHDWH�DUH�JHQHUDOO\�WKRVH�LQ�ZKLFK�WKH�ZHVWHUQ�$UP\�RI
7HQQHVVHH�IRXJKW���7KLV�OHDYHV�XV�ZLWK�WKH�FRQXQGUXP�RI�ZKDW�W\SH�RI�XQLIRUP
WR�VWULYH�IRU��VLQFH�WKH�WZR�DUPLHV�ZHUH�VXSSOLHG�GLIIHUHQWO\ ���7KLV�DUWLFOH
DVVXPHV�WKDW�\RXU�XQLW�LV�WU\ LQJ�WR�SRUWUD\�D�: HVWHUQ�&RQIHGHUDWH�,QIDQWU\ PDQ�
GXULQJ�WKH�WLPH�SHULRG�IURP�&KLFNDPDXJD�XQWLO�WKH�HQG�RI�� �� � �

+ HDGJHDU��7KH�KHDGJHDU�RI�WKH�$2 7�ZDV�D�PL[ WXUH�RI�FLYLOLDQ�VORXFK�KDWV�DQG
PLOLWDU\�NHSLV��6ORXFK�KDWV�ZHUH�WKH�QRUP�DQG�PRVW�RI�WKH�HFFHQWULF�SDWWHUQV
VHHQ�LQ�WKH�HDUOLHU�SDUW�RI�WKH�ZDU�ZHUH�JRQH��UHSODFHG�ZLWK�SUDFWLFDO�XQWULPP HG
FRPIRUWDEOH�KDWV���: KDW�NHSLV�ZHUH�VHHQ�ZHUH�JHQHUDOO\�PDQXIDFWXUHG�LQ
&ROXPEXV�RI�ZRROHQ�MHDQV��OLQHG�ZLWK�RVQDEXUJ��7KH�EULPV�ZHUH�HLWKHU�WKLQ
OHDWKHU��RU�PRUH�IUHTXHQWO\�PXOWLSOH�OD\HUV�RI�SDLQWHG�FORWK���&RORUHG�WULP�KDG
DOO�EXW�GLVDSSHDUHG��VLQFH�WKH�FRVW�RI�FRORUHG�IDEULFV�ZDV�PXFK�KLJKHU�

$FFRXWUHP HQWV��$�PL[ WXUH�RI�OHDWKHU�DFFRXWUHPHQWV�DQG�SDLQWHG�FORWK
DFFRXWUHPHQWV�ZHUH�SURGXFHG�E\�ERWK�WKH�$WODQWD�' HSRW��DQG�WKH�&ROXPEXV
' HSRW��WKH�WZR�ODUJHVW�LQ�WKH�&RQIHGHUDF\���%HOWV�PDQXIDFWXUHG�GXULQJ�WKLV
SHULRG�ZHUH�RI�WZR�PDLQ�VW\OHV���´5ROOHU�%XFNOHµ�6W\OHV�ZHUH�SURGXFHG�LQ�WKH
$WKHQV��$ODEDPD�' HSRW��DV�ZHOO�DV�&ROXPEXV���$�VW\ OH�RI�EHOW�PDQXIDFWXUHG�LQ
$WODQWD�KDV�EHFRPH�NQRZQ�DV�WKH�́$WODQWD�' HSRWµ�VW\ OH���,W�FRQVLVWHG�RI�D
UHFWDQJXODU�IUDPH�ZLWK�́ &�6�$µ�LQ�WKH�FHQWHU���7KH�PXVNHW�DFFRXWUHPHQWV
SURGXFHG�ZHUH�RI�KLJK�TXDOLW\ ��EXW�ZHUH�RIWHQ�PDGH�ZLWK�SDLQWHG�FORWK�DV�WKH
OHDWKHU�VFDUFLW\� IRUFHG�WKH�GHSRWV�WR�GLYHUW�OHDWKHU�WR�WKH�PDQXIDFWXULQJ�RI
IRRWZHDU���,Q�WKH�DIWHUPDWK�RI�&KLFNDPDXJD��LW�LV�HQWLUHO\�FRQFHLYDEOH�WKDW�PDQ\
WURRSV�PD\�KDYH�HTXLSSHG�WKHPVHOYHV�ZLWK�) HGHUDO�PXVNHW�DFFRXWUHPHQWV�

8 QLIRUP V��7KUHH�SULPDU\�GHSRWV�VXSSOLHG�WKH�$2 7�ZLWK�XQLIRUPV��&ROXPEXV�
$WODQWD��DQG�$WKHQV��$ODEDPD���&RQIHGHUDWH�SUDFWLFH�ZDV�WR�VSOLW�ODUJH
UHTXLVLWLRQV�DPRQJVW�WKH�WKUHH�GHSHQGDQWV�RQ�FDSDELOLWLHV��VR�LW�ZDV�QRW
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LQFRQFHLYDEOH�WKDW�EULJDGHV�PLJKW
KDYH�PL[ WXUHV�RI�FORWKLQJ��$OO�WKUHH
GHSRWV�PDQXIDFWXUHG�XQLIRUPV�IURP
ZRROHQ�MHDQV��OLQHG�ZLWK�RVQDEXUJ�
%XWWRQV�UDQ�WKH�JDPXW�EDVHG�RQ
VXSSO\ ���6RPH�ZHUH�LVVXHG�ZLWK
´%ORFN�,µ�EXWWRQV��ZKLOH�PDQ\�ZHUH
LVVXHG�ZLWK�ZRRGHQ�EXWWRQV���0 RVW
UHVHDUFKHUV�EHOLHYH�WKDW�VWDWH�EXWWRQV
RQ�H[ LVWLQJ�RULJLQDOV�ZHUH�DGGHG�E\
WKH�YHWHUDQV�DIWHU�WKH�� �� � ·V�IRU� $WODQWD�' HSRW�-DFNHW
UHXQLRQV��VLQFH�5HFRQVWUXFWLRQ�HUD�ODZV�SUHYHQWHG�WKH�GLVSOD\�RI�6WDWH�RU�&6
V\ PEROV���) ROORZLQJ�DUH�VRPH�SLFWXUHV�RI�WKH�WZR�SULPDU\�VW\OHV�WKDW�ZRXOG
KDYH�EHHQ�FRPPRQ���7URXVHUV�ZRXOG�KDYH�́PXOH�HDU�SRFNHWV�µ�DQG�ZRRG�
ERQH��RU�ZKLWH�JODVV�EXWWRQV���7KH�VWUDS�LQ�WKH�EDFN�VHHPV�WR�KDYH�EHHQ
PDQXIDFWXUHG�PRUH�ZLWK�EXWWRQ�FORVXUH�DV�RSSRVHG�WR�EXFNOH�FORVXUH���ZKLFK
ZDV�PRUH�FRPP RQ�LQ�WKH�5LFKPRQG�' HSRW����+ RPHVSXQ�IURFN�FRDWV��DQG
FLYLOLDQ�VDFN�FRDWV�ZRXOG�KDYH�VHHQ�VRPH�XVDJH�DV�ZHOO�

&ROXP EXV�' HSRW
-DFNHW

' RQ·W�%X\
$V�D�JHQHUDO�UXOH��VWD\�DZD\� IURP�5LFKPRQG�' HSRW�XQLIRUPV�ZLWK�EHOW�ORRSV
DQG�HSDXOHWWHV��$OVR��EUDQFK�WULP�ZDV�QRW�FRPPRQ�DW�WKLV�VWDJH�RI�WKH�ZDU�
7KH�EOXH�FROODU�DQG�FXIIV�RQ�WKH�&ROXPEXV�' HSRW�ZHUH�QRW�EUDQFK�WULP���,Q
IDFW��RI�WKH�VXUYLYLQJ�&ROXPEXV�' HSRWV��RQH�ZDV�LVVXHG�WR�DQ�DUWLOOHU\ PDQ��DQG
RQH�ZDV�LVVXHG�WR�D�FDYDOU\ PDQ���$OVR��VWD\�DZD\� IURP�UXVVHW�DFFRXWUHPHQWV�



7

$V�PHQWLRQHG�ODVW�PRQWK��WKHVH�LWHPV�ZHUH�PDQXIDFWXUHG�EODFN���,W�LV�RQO\�LQ
WKH�ODVW�� � � �� \HDUV�WKDW�WKH\�KDYH�R[ LGL] HG�
%X\
* R�FRPPRQ���7KHVH�ZHUH�PDVV�SURGXFHG�JDUPHQWV�DQG�DFFRXWUHPHQWV��,I
\ RX·UH�JRLQJ�WR�XVH�\RXU�) HGHUDO�DFFRXWUHPHQWV��PL[� LW�XS�ZLWK�VRPHWKLQJ�RI
&RQIHGHUDWH�PDQXIDFWXUH��VXFK�DV�DQ�$WODQWD�' HSRW�EHOW��RU�D�SDLQWHG�FORWK�FDS
SRXFK���<RXU�FLYLOLDQ�EODFN�VORXFK�KDW�ZLOO�VHUYH�\RX�LQ�JRRG�VWHDG�

- I F J 9 M�
6HQG�LQ�\RXU�DQVZHUV�WR�EXOOHWLQ# JDYROEQ�RUJ�WR�EH�LQFOXGHG�LQ�QH[ W�PRQWK·V
H�EXOOHWLQ�DUWLFOH�DERXW�UHFUXLWLQJ�

� � ,Q�\ RXU�RSLQLRQ��ZKDW�DUH�WKH�PRVW�LPSRUWDQW�GXWLHV�RI�D�UHHQDFWLQJ�1 &2 "
� � : KDW�IDFWRUV�GR�\RX�EHOLHYH�KHOS�D�XQLW�UHWDLQ�PHPEHUV��ERWK�YHWHUDQV�DQG

QHZ�UHFUXLWV"
� � : KDW�IDFWRUV�NHHS�\ RX�FRPLQJ�WR�HYHQWV��RU�FDXVH�\RX�WR�GHFLGH�WR�QRW

DWWHQG�FHUWDLQ�HYHQWV"

� F H=7 @9 G��
5 HOLFV�IURP� WKH�1 DVK�) DUP� %DWWOHILHOG��3UHSDULQJ�IRU�$XJXVW�
,Q�WKLV�DUWLFOH��,�DVNHG�0 DUN�3ROODUG�WR�RQFH�DJDLQ�EULQJ�XV�PRUH�LQIRUPDWLRQ�RQ
WKH�1 DVK�) DUP�%DWWOHILHOG���7KLV�PRQWK��,�DVNHG�KLP�WR�GHWDLO�VRPH�RI�WKH�UHOLFV
WKDW�KDYH�EHHQ�IRXQG�RQ�WKH�1 DVK�) DUP�
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7KH�0 LUDFOH�/ \ LQJ� XQGHU�WKH�1 DVK
)D UP� %DWWOHI LHOG�E\�0 DUN�3ROODUG

$UPHG�ZLWK�D�PHWDO�GHWHFWRU�DQG�ROG�PDSV�LQ�P\
KDQG��,�FRQVLGHU�P\ VHOI�D�EDWWOHILHOG�GHWHFWLYH���,�GR
H[ WHQVLYH�UHVHDUFK�RI�WKH�SODFHV�,�UHOLF�KXQW����,�ZDQW�WR
NQRZ�ZKDW��ZKHQ�DQG�ZKHUH�GLIIHUHQW�PLOLWDU\
RSHUDWLRQV�WRRN�SODFH���,�ZDQW�WR�NQRZ�ZKDW�URDGV
ERWK�DUPLHV�PDUFKHG�RQ�DQG�WKH�JHQHUDO�SUH�ZDU
KLVWRU\�RI�WKH�DUHD�WKDW�ERWK�DUPLHV�GHFLGH�WR�VWRS�RQ�
7KLV�UHPLQGV�PH�RI�D�TXRWH�,�KHDUG�D�ORQJ�WLPH�DJR�

´ / DQG�LV�WKH�RQO\�WKLQJ�LQ�WKH�ZRUOG�WKDW�DPRXQWV�WR
DQ\ WKLQJ��IRU�
7LV�WKH�RQO\�WKLQJ�LQ�WKLV�ZRUOG�WKDW�ODVWV��
7LV�WKH�RQO\�WKLQJ
ZRUWK�ZRUNLQJ�IRU��ZRUWK�ILJKWLQJ�IRU���ZRUWK�G\ LQJ�IRU�µ
0 DUJDUHW�0 LWFKHOO

,I�\ RX�ZDQW�WR�EH�D�VXFFHVVIXO�&LYLO�: DU�UHOLF�KXQWHU��\RX�ZLOO�VSHQG�ORQJ�KRXUV
UHVHDUFKLQJ�DQG�PRUH�WLPH�LQ�WKH�ILHOG�PHWDO�GHWHFWLQJ��5HOLF�KXQWLQJ�LV�D�ORW�OLNH
GHHS�VHD�ILVKLQJ��\ RX�QHYHU�NQRZ�ZKDW�\RXU�JRLQJ�WR�FDWFK�

0 RVW�UHOLF�KXQWHUV�ORRN�IRU�EDWWOHILHOG�VLWHV���,�H[ SDQG�P\�KXQWLQJ�ORRNLQJ
VSHFLILFDOO\� IRU�FDPSVLWHV�DQG�SUH�&LYLO�: DU�KRPH�VLWHV��7KH�1 DVK�) DUP
%DWWOHILHOG�VLWH�KDV�WKH�EHVW�RI�ERWK�ZRUOGV�LQ�UHJDUGV�WR�&DYDOU\ ��,QIDQWU\�DQG
FDPSVLWH�DUWLIDFWV�

7KH�1 DVK�) DUP�%DWWOHILHOG�ORFDWHG�LQ�+ HQU\�&RXQW\�ZLWQHVVHG�WKUHH�YHU\
LPSRUWDQW�PLOLWDU\�HYHQWV�GXULQJ�WKH�ODWH�VXPP HU�RI�� �� � �

7KH�ILUVW�LPSRUWDQW�HYHQW�ZDV�8 �6��-XGVRQ�. LOSDWULFN·V�VDEUH�FKDUJH�WKURXJK
* HQHUDO�5RVV·V�GLVPRXQWHG�7H[ DQV���7KLV�EHLQJ�WKH�ODUJHVW�UHFRUGHG�FDYDOU\
VDEUH�FKDUJH�DQG�EUHDNWKURXJK�LQ�* HRUJLD·V�KLVWRU\ �

7KH�VHFRQG�LPSRUWDQW�HYHQW�WKDW�WRRN�SODFH�DW�WKH�1 DVK�) DUP�ZDV�WKDW�LW
VHUYHG�DV�WKH�&RQIHGHUDWH�¶5LJKW�) ODQN·�GXULQJ�WKH��� GD\� ,QIDQWU\�EDWWOH�DIWHU
-RQHVERURXJK�DQG�$WODQWD�IHOO��&RQIHGHUDWH�* HQHUDO�6WHSKHQ�' ��/ HH·V�DUP\
FRUS�KHOG�WKH�&RQIHGHUDWH��¶5LJKW�) ODQN·�RQ�WKH�ILHOGV�RI�WKH�1 DVK�) DUP�

7KH�WKLUG�LPSRUWDQW�HYHQW�ZDV�&RQIHGHUDWH�* HQHUDO�6WHSKHQ�' ��/ HH·V�DUP\
FRUSV���� GD\�HQFDPSPHQW�DIWHU�6KHUPDQ�SXOOHG�KLV�IRUFHV�EDFN�WR�$WODQWD�

) LYH�UHOLF�KXQWHUV�GLVFRYHUHG�DUWLIDFWV�RQ�WKH�1 DVK�) DUP�%DWWOHILHOG�EDFN�LQ�WKH
HDUO\� � � �� ·V��) LYH�ODUJH�FDPSVLWHV�ZHUH�GLVFRYHUHG���$�ODUJH�QXPEHU�RI�1 �&�
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FRDW�EXWWRQV�ZHUH�GLVFRYHUHG�LQ��� RI�WKH�FDPSVLWHV���,Q�DQRWKHU�FDPSVLWH���
&6$�EHOW�SODWHV�ZHUH�H[ FDYDWHG�DORQJ�ZLWK���� &RQIHGHUDWH�6WDII�2 IILFHUV�FRDW
EXWWRQV���7ZR�PRUH�&6$�EHOW�SODWHV�ZHUH�GLVFRYHUHG�LQ�DQRWKHU�FDPSVLWH�ZLWK
D�GR] HQ�RU�PRUH�FDVW�´ ,µ�FRDW�EXWWRQV��7KHUH�ZHUH�VHYHUDO�LPSDFW�DUHDV�ZKHUH
ORWV�RI�VKHOO�IUDJPHQWV�ZHUH�ORFDWHG���6L[� DUWLOOHU\�VKHOOV�ZHUH�XQHDUWKHG��RQH
EHLQJ�D���� SRXQG�3DUURWW�VKHOO�

,Q���� � ��,�JRW�P\� ILUVW�LQYLWH�IURP�RQH�RI�WKH�ILYH�UHOLF�KXQWHUV�ZKR�KDG�JRWWHQ
SHUPLVVLRQ�IURP�WKH�ODQG�RZQHU�WR�UHOLF�KXQW�WKH�1 DVK�) DUP���: H�FRPEHG
RYHU�WKH�&RQIHGHUDWH�FDPSVLWHV�EHORQJLQJ�WR�6�' ��/ HH·V�$&���$ IWHU�RQO\�D�IHZ
PLQXWHV�,�H[ FDYDWHG�D�IHZ�FDUYHG�EXOOHWV���%HIRUH�WKH�GD\�ZDV�RYHU��,�GXJ��
&RQIHGHUDWH�FDVW�´ ,µ��FRDW�EXWWRQV��� �� GURSSHG�( QILHOG�EXOOHWV��WKH�EUDVV�QRVH
FDS�RI�DQ�( QILHOG�ULIOH�DQG�D�� � ��� 0 H[ LFDQ�6LOYHU�GROODU���0 \�ROG�EXGG\�GXJ�D
8 �6��EHOW�SODWH��D�VZRUG�KDQJHU�DQG�VHYHUDO�FDUYHG�EXOOHWV�

7KH�VHFRQG�WLPH�,�JRW�WR�UHOLF�KXQW�WKH�SURSHUW\�ZDV�� �� \ HDUV�ODWHU���,�H[ FDYDWHG
��� ILUHG�DQG�GURSSHG�EXOOHWV�IURP�D�GLIIHUHQW�DUHD�RI�WKH�) DUP���7KH�QH[ W�GD\� ,
ZDV�LQYLWHG�EDFN�IRU�P\�WKLUG�	� ODVW�UHOLF�KXQWLQJ�WULS�WR�WKH�1 DVK�) DUP��,W
ORRNHG�OLNH�LW�ZDV�JRLQJ�WR�UDLQ�DW�DQ\�PLQXWH��VR�,�SRNHG�DURXQG�DQG
GLVFRYHUHG�WKH�H[ DFW�DUHD�ZKHUH�QHDUO\� � �� ��� RI�. LOSDWULFN·V�FDYDOU\�EXVWHG
WKURXJK�WKH�GLVPRXQWHG�7H[ DQV�MXVW�ZHVW�RI�WKH�1 DVK�) DUP�KRXVH���,�H[ FDYDWHG
�� 8 �6��FDYDOU\�VSXUV��WZR�EUDVV�VZRUG�KDQGOOHV��VHYHUDO�8 �6��	� &�6��URVHWWHV��D
EUDVV�KHDUW�PDUWLQJDOH��D�&RQIHGHUDWH�WLQ�EDFN�́ ,µ�FRDW�EXWWRQ�DQG��� 8 �6��( DJOH
´&µ�FRDW�EXWWRQV���,�FRXOG�KDYH�UHFRYHUHG�PRUH�DUWLIDFWV��EXW�LW�VWDUWHG�WR�UDLQ�
: KDW�PRUH�FRXOG�,�KDYH�DVNHG�IRU�DQG�H[ SHFWHG�LQ�WKDW�VKRUW�DPRXQW�RI�WLPH"

,�PDGH�RQO\� �� UHOLF�KXQWLQJ�WULSV�WR�WKH�1 DVK�) DUP�EDWWOHILHOG�DQG�WKH�ODVW�WLPH
ZDV�QHDUO\� �� \ HDUV�DJR���6LQFH�WKHQ��UHOLF�KXQWLQJ�RQ�WKH�IDUP�LV�VWULFNO\
SURKLELWHG���,�IHHO�IRUWXQDWH�HQRXJK�WR�KDYH�UHOLF�KXQWHG�WKH�IDUP�E\�LWV
SUHYLRXV�RZQHUV�

,�DP�JRLQJ�WR�GRQDWH�HYHU\ WKLQJ�,�KDYH�H[ FDYDWHG�SOXV�KXQGUHGV�RI�RWKHU
DUWLIDFWV�WR�WKH�1 DVK�) DUP�P XVHXP�RQFH�LW�LV�FRPSOHWHG�

7RGD\ ��P\� IHHOLQJ�LV�WKDW�WKHUH�DUH�PDQ\�PRUH�DUWLIDFWV�ZKLFK�KDYHQ·W�EHHQ
XQFRYHUHG�\HW�DQG�DUH�VLOHQWO\�DOVOHHS�XQGHU�WKH�VRG�RI�WKH�1 DVK�) DUP
%DWWOHILHOG�

,�SUHVHQWHG�P\�PLOLWDU\�UHVHDUFK�DQG�MXVW�DV�LPSRUWDQWO\ ��P\�DUWLIDFWV�IURP�WKH
1 DVK�) DUP�DV�ZHOO�DV�RWKHUV�WR�WKH�+ HQU\�&RXQW\�&RPP LVVLRQHUV�
6SHDUKHDGHG�E\�&RPP LVVLRQHU�%-�0 DWKLV��+ HQU\�&RXQW\�HYHQWXDOO\�VSHQW�� ��
PLOOLRQ�IRU�WKLV�KDOORZHG�EDWWOHILHOG���: H�DVN�WKDW�ZH�PD\�EH�HQDEOHG�WR
WUDQVIRUP�WKLV�SODFH�FRYHUHG�E\�VWUDZ��EUXVK�DQG�EUDPEOHV�WR�RQH�WKDW
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UHPHPEHUV�KRQRU�DQG�FRXUDJH��WKDW�IXWXUH�JHQHUDWLRQV�PD\�SDXVH�WR�KRQRU�WKH
GHDG�DQG�ZKDW�WUDQVSLUHG�KHUH�

/ LIH
V�XQGHU�QR�REOLJDWLRQ�WR�JLYH�XV�ZKDW�ZH�H[ SHFW���%XW�WRGD\ ��ZH�DUH
VWDQGLQJ�RQ�D�PLUDFOH�

0 DUN�3ROODUG

� WK�* ( 2� $UWLOOHU\

' HYHORSLQJ�D�) LUVW�3HUVRQ�,P SUHVVLRQ�IRU�/ LYLQJ�+ LVWRULHV
$OWKRXJK�UHHQDFWPHQWV�IRUP�D�ODUJH�SDUW�RI�RXU�KREE\ ��OLYLQJ�KLVWRULHV�DQG
LQWHUDFWLQJ�ZLWK�WKH�SXEOLF�DUH�DQ�LQWHJUDO�SDUW�RI�ZKDW�ZH�GR��( YHU\�VROGLHU�LQ
WKH�&LYLO�: DU�FDPH�WR�WKH�ILULQJ�OLQH�ZLWK�D�OLIHWLPH�RI�QRQ�PLOLWDU\�H[ SHULHQFHV�
SROLWLFDO�YLHZSRLQWV��UHOLJLRXV�YLHZV��VRFLDO�PRUHV��DQG�OLIH�H[ SHULHQFHV�ZKLFK
ZH�YHU\�UDUHO\�VHH�SRUWUD\HG���2 QH�RI�WKH�PRVW�PHPRUDEOH�PRPHQWV�RI�P\
UHHQDFWLQJ�FDUHHU�FDPH�ZKHQ�,�ZDV�OD\ LQJ�DZDNH��ODWH�RQH�QLJKW�DW�DQ�HYHQW�DQG
,�KHDUG�WZR�UHHQDFWRUV��GLVFXVVLQJ�ZKDW�WKH\�GLG�́ EHIRUH�WKH�ZDU�µ��7KH
FRQYHUVDWLRQ�IORZHG�VPRRWKO\ ��XQWLO�RQH�DVNHG�WKH�RWKHU���ZKR�KDG�SURIHVVHG
WR�EH�D�IDUPHU��ZKHQ�WKH�FRUQ�ZRXOG�EH�HGLEOH���´KXK"µ�WKH�RWKHU�UHSOLHG�

,W�VHHPV�WKDW�WKH�ILUVW�SHUVRQ�SHUVRQD�RI�WKH�RQH�UHHQDFWRU�UHDOO\�GLGQ·W�EHJLQ�WR
VFUDWFK�WKH�VXUIDFH���: KHQ�ZH�GR�OLYLQJ�KLVWRULHV��ZH�ZLOO�EH�DVNHG�D�KRVW�RI
TXHVWLRQV�E\�LQTXLVLWLYH�PLQGV���' R�ZH�ZDQW�WR�SRUWUD\�WKH�VDPH�OHYHO�RI
FRPSHWHQF\�LQWR�WKH�SUH�ZDU�OLYHV�RI�WKH�PHQ�WKDW�ZH�SRUWUD\�RQ�WKH�ILHOG"��,I
VR��VRPH�PLQRU�UHVHDUFK��DQG�VRPH�SUH�SODQLQJ�ZLOO�HQDEOH�XV�WR�GR�MXVW�WKDW�
5DWKHU�WKHQ�UH�ZULWH�DQ�DUWLFOH�RQ�WKLV��ZKHQ�PXFK�EHWWHU�DQG�PRUH�WKRURXJK
ZRUN�KDV�EHHQ�GRQH��,�ZRXOG�OLNH�WR�GLUHFW�\RX�WR�DQ�DPD] LQJ�DUWLFOH�RQ�WKH��� WK

1 RUWK�&DUROLQD·V�ZHEVLWH���ZZZ��� QF�RUJ� $UWLFOHV� P DLQ�KWP �KDV�D�OLQN�WR
DQ�DUWLFOH�HQWLWOHG�́ ' HYHORSLQJ�<RXU�) LUVW�3HUVRQ�,PSUHVVLRQµ�E\�&KULV
5REHUWV���,W�LV�DQ�� �SDJH�ZRUNERRN�WKDW�OHWV�\ RX�ILOO�LQ�WKH�EODQNV�WR�IOHVK�RXW
\ RXU�LGHD�RI�ZKR�\RX�DUH�SRUWUD\ LQJ���,W�PLJKW�EH�DQ�DQFHVWRU��D�QDPH�IURP�D
URVWHU��RU�D�ILFWLRQDOL] HG�JHQHULF�VROGLHU���) LOO�RXW�WKH�TXHVWLRQV��VXFK�DV�\RXU
SODFH�RI�ELUWK��\ RXU�SDUHQW·V�QDPHV��\RXU�RFFXSDWLRQ��\ RXU�PLOLWDU\�H[ SHULHQFHV�
\ RXU�HQOLVWPHQW��\RXU�HGXFDWLRQ��\RXU�SROLWLFDO�YLHZV��DQG�PRUH���,W·V�HDV\�DQG
IXQ�WR�GR���7KLV�ZHEVLWH�LV�OLQNHG�RQ�WKH�́ / LQNVµ�SDJH�RI�WKH�* 9%�KRPHSDJH�

5 HFUXLWLQJ�D�5 HJLP HQW���SDUW�� �
2 QH�RI�WKH�ELJJHVW�FKDOOHQJHV�IRU�D�UHHQDFWLQJ�XQLW�WRGD\�LV�EXLOGLQJ�D�XQLW�RI
DQ\�DSSUHFLDEOH�VL] H��DQG�PDLQWDLQLQJ�WKDW�XQLW�RYHU�WKH�\HDUV���2 XU�KREE\�LV�DQ
DOO�YROXQWHHU�RQH��DQG�DQ�H[ SHQVLYH�RQH�DV�ZHOO��VR�WKHUH�DUH�PDQ\� IDFWRUV
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ZRUNLQJ�DJDLQVW�XV���9DU\ LQJ�OHYHOV�RI�DWWULWLRQ�DUH
LQHYLWDEOH��EXW�WKLV�PRQWK�ZH�DUH�JRLQJ�WR�ORRN�DW
YDULRXV�IDFWRUV�WKDW�HQDEOH�XQLWV�WR�EULQJ�QHZ
PHPEHUV�LQWR�WKH�IROG�DQG�WXUQ�WKHP�LQWR�YHWHUDQ
UHHQDFWRUV��7KLV�DUWLFOH�LV�EDVHG�LQ�SDUW�RQ�WKH
VXUYH\�UHVXOWV�IURP�ODVW�PRQWK·V�H�EXOOHWLQ���0 DQ\
WKDQNV�WR�WKRVH�ZKR�SDUWLFLSDWHG�

+ RZ�GR�QHZ�P HP EHUV�FRP H�LQWR�WKH�UDQNV"
%DVHG�RQ�WKH�VXUYH\ ��WKHUH�DUH�WKUHH�SULPDU\
URXWHV�WKDW�QHZ�PHPEHUV�WDNH�LQWR�UHHQDFWLQJ�
7KH�PRVW�FRPP RQ�URXWH�LV�WKURXJK�D�UHHQDFWRU
WKH\�NQRZ�IURP�WKH�PRGHUQ�ZRUOG��' DQLHO
5DQGOHV�VD\V�WKDW�KLV�IDWKHU�LQ�ODZ�DQG�EURWKHU�LQ�ODZ�DVNHG�KLP�WR�FRPH�WR
2 OG�&OLQWRQ��´ ,�KDOI�KHDUWHGO\�DJUHHG« ,�KDYH�EHHQ�KRRNHG�HYHU�VLQFH�µ�7KLV
W\ SH�RI�UHFUXLWLQJ�LV�NQRZQ�DV�́SHUVRQDO�UHFUXLWLQJµ�DQG�LV�H[ WUHPHO\�HIIHFWLYH
IRU�VHYHUDO�UHDVRQV���,W�JLYHV�WKH�QHZ�UHFUXLW�D�VWURQJHU�LQLWLDO�DWWDFKPHQW�WR�WKH
XQLW�EHFDXVH�RI�KLV�FRQQHFWLRQ�ZLWK�DQ�H[ LVWLQJ�PHPEHU���,W�DOVR�UHDVVXUHV�WKH
XQLW�WKDW�WKH�QHZ�PHPEHU�ZRQ·W�EH�D�EDG�ILW�ZLWK�WKH�XQLW��EHFDXVH�RI�KLV
DVVRFLDWLRQ�ZLWK�D�NQRZQ�PHPEHU��ZKR�KDV�SUHVXPDEO\�WKRXJKW�DERXW�KRZ
ZHOO�WKHLU�IULHQG�ZLOO�ILW�LQ��,W�DOVR�HQVXUHV�WKDW�VRPHRQH�LQ�WKH�XQLW�ZLOO�EH
SD\LQJ�DWWHQWLRQ�WR�WKH�UHFUXLWV·�ZHOO�EHLQJ�XQWLO�KH�EHFRPHV�DVVLPLODWHG�
5 HFUXLWLQJ�7LS��7R�UHFUXLW�WKLV�ZD\ ��DVN�\RXU�PHPEHUV�WR�WKLQN�RI�SHRSOH�LQ
WKHLU�FLUFOHV�RI�IULHQGV�ZKR�WKH\�WKLQN�ZRXOG�HQMR\�UHHQDFWLQJ�DQG�HQFRXUDJH
WKHP�WR�EULQJ�WKHP�WR�WKH�QH[ W�HYHQW���/ HW�WKHP�RIIHU�WKHP�WKH�FKDQFH�WR
SDUWLFLSDWH��EXW�EDVH�LW�RQ�\ RXU�XQLW·V�VXSSO\�VLWXDWLRQ�

7KH�QH[ W�PRVW�FRPP RQ�URXWH�LQWR�UHHQDFWLQJ�LV�́HYHQW�EDVHG�UHFUXLWLQJ�µ�7KLV
W\ SH�RI�UHFUXLW�FRPHV�WR�DQ�HYHQW��ZKHWKHU�LW�EH�D�SDUDGH��OLYLQJ�KLVWRU\ ��RU
EDWWOH�UHHQDFWPHQW�DQG�LV�WDONHG�LQWR�WU\LQJ�UHHQDFWLQJ�E\�YHWHUDQV�LQ�WKH�XQLW
WKDW�VKRZV�WKH�PRVW�LQWHUHVW�LQ�KLP���&KLS�0 DWWRFNV�RI�WKH��� UG�* HRUJLD
DWWHQGHG�D�OLYLQJ�KLVWRU\�DW�-HN\OO�,VODQG��DQG�VSRNH�DW�OHQJWK�ZLWK�5REE\
0 LWFKHOO�DERXW�UHHQDFWLQJ���6HYHUDO�\HDUV�ODWHU��&KLS�LV�RQH�RI�WKH�PRVW
GHSHQGDEOH�� VW��6JW�·V�LQ�WKH�* 9%��5HFUXLWLQJ�7LS��<RXU�XQLW·V�DSSHDUDQFH�LQ
FDPS�DQG�LQ�WKH�ILHOG�LV�JRLQJ�WR�EH�WKH�ELJJHVW�GUDZ�IRU�QHZ�PHPEHUV��,I�WKH
FDPS�LV�RUGHUO\ ��WKH�PHQ�ORRN�DSSURDFKDEOH��DQG�WKH�XQLW�ORRNV�SURIHVVLRQDO�
WKHQ�SHRSOH�ZLOO�DSSURDFK�\RXU�XQLW�ORRNLQJ�IRU�LQIRUPDWLRQ���,I�PRGHUQ�WUDVK
LV�SUHVHQW��RU�LI�QR�RQH�LV�LQ�FDPS�DW�DOO��WKH\�ZLOO�JR�HOVHZKHUH���$OVR��HQJDJH
WKH�SHRSOH�ZKR�FRPH�LQWR�FDPS���( YHQ�LI�WKH\�DUH�QRW�ORRNLQJ�WR�MRLQ��WKH\�DUH
WKHUH�ORRNLQJ�IRU�D�SDUW�RI�WKH�&LYLO�: DU�H[ SHULHQFH�WKDW�WKH\�SDLG�WR�JHW�LQ�IRU�
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7KH�WKLUG�SDWK�LV�NQRZQ�DV�WKH�́FROG�FDOO�µ�7KLV�PHPEHU�LV�XQVROLFLWHG��DQG�FDQ
FRPH�RXW�RI�QRZKHUH���,W�PD\�EH�D�FRZRUNHU�DW�ZRUN�ZKR�NQRZV�\ RX�UHHQDFW�
EXW�ZKR�\ RX�QHYHU�WKRXJKW�RI�DV�D�SRWHQWLDO�UHFUXLW���,�KDYH�UHFHLYHG�PXOWLSOH
HPDLOV�IURP�SHRSOH�ZKR�KDYH�IRXQG�WKH�* 9%�ZHEVLWH�DQG�KDYH�HPDLOHG�PH
DVNLQJ�IRU�DGYLFH�RQ�MRLQLQJ���+ HUE�&RDWV�VD\ V��,�FDOOHG�GLIIHUHQW�PXVHXPV
DURXQG�WKH�DUHD�ORRNLQJ�IRU�D�XQLW�WR�MRLQ��,�� YROXQWHHUHG�� RQ�P\�RZQ�ZLWKRXW
SULRU�NQRZOHGJH�RI�XQLWV�µ�. HYLQ�: KLWHKHDG�RI�WKH�� � UG�ZDV�D�VLPLODU�UHFUXLW���$
FROOHJH�VWXGHQW��KH�KDV�EHHQ�LQWHUHVWHG�LQ�WKH�&LYLO�: DU�IRU�\ HDUV��DQG
DSSURDFKHG�WKH�� � UG�RXW�RI�WKH�EOXH���7KH�ZLQWHU�GULOO�LQ�-DQXDU\�ZDV�KLV�ILUVW
HYHQW�DQG�KH�DOUHDG\�KDV�KDOI�RI�KLV�JHDU��5HFUXLWLQJ�7LS��+ DYH�D�SODQ�UHDG\ �
/ HW�\ RXU�PHPEHUV�NQRZ�ZKR�LQ�WKH�XQLW�WR�GLUHFW�WKLV�W\SH�RI�UHFUXLW�WR�
: KHWKHU�LW�LV�WKH�FDSWDLQ��RU�D�1 &2 ��VRPHRQH�LQ�WKH�XQLW�VKRXOG�EH�UHDG\�WR
JLYH�WKH�HDJHU�UHFUXLW�WKH�LQIRUPDWLRQ�WKDW�WKH\�DUH�ORRNLQJ�IRU���,�JHQHUDOO\�NHHS
RQ�KDQG�WKH�IROORZLQJ�LQIRUPDWLRQ�

� � &RQWDFW�LQIR�IRU�&DSWDLQ� � VW�6JW�
� � ( YHQW�&DOHQGDU
� � ( OHFWURQLF�&RSLHV�RI�RXU�2 QOLQH�0 DQXDO�IRU�1 HZ�5HFUXLWV

2 QFH�WKH�KRRN�LV�LQ�WKH�UHFUXLW·V�PRXWK��LW�GRHVQ·W�WDNH�PXFK�WR�VHW�LW�DQG�UHHO
WKHP�LQ��* HQHUDOO\�WKH�ILUVW�HYHQW�ZLOO�GHFLGH�IRU�WKH�UHFUXLW�ZKHWKHU�WKLV�LV�WKH
KREE\� IRU�WKHP���: H�FDQ�GR�D�ORW�WR�HQVXUH�WKDW�WKH\�GHFLGH�QRW�RQO\�WR
EHFRPH�UHHQDFWRUV��EXW�DOVR�WR�VWD\�ZLWK�RXU�XQLWV�DQG�QRW�ORRN�HOVHZKHUH�
: LWKRXW�IDLO��HYHU\�UHVSRQGHQW�LQ�WKH�VXUYH\�VDLG�WKDW�WKH�DGYLFH�DQG�JXLGDQFH
RI�YHWHUDQ�PHPEHUV�ZHUH�HVVHQWLDO�LQ�KHOSLQJ�WKHP�P DNH�WKH�WUDQVLWLRQ�IURP
UHFUXLW�WR�YHWHUDQ��7ULSS�&RUELQ�VDLG�LW�EHVW�ZKHQ�KH�VDLG��µ�7KH�ELJJHVW�KHOS�,
KDG�ZDV�D�FRXSOH�RI�YHWHUDQ�UHHQDFWRUV�WDNLQJ�PH�XQGHU�WKHLU�ZLQJ�DQG
SURYLGLQJ�JXLGDQFH��7KLV�LQFOXGHG�QRW�RQO\�GULOO�EXW�DOVR�EDVLF�FDPS�OLIH�VWXII
VXFK�DV�PDNLQJ�D�ILUH��FRRNLQJ��DQG�FOHDQLQJ�\ RXU�PXVNHW��7KH\�KHOSHG�PDNH
PH�IHHO�DW�KRPH�DQG�ZHOFRPH��,�WU\�WR�DOZD\ V�UHPHPEHU�WKDW�ZKHQ�,�PHHW�QHZ
JX\ V�µ�7KLV�VHQVH�RI�EHORQJLQJ�LV�DEVROXWHO\�HVVHQWLDO�LQ�PDNLQJ�VXUH�WKDW�QHZ
PHQ�IHHO�OLNH�WKH\�DUH�DW�WKH�KHDUW�RI�WKH�XQLW��DQG�QRW�RQ�WKH�SHULSKHU\ ���6RPH
WKLQJV�WKDW�ZHUH�QRWHG�LQ�VXUYH\�UHVSRQVHV�LQFOXGH�PDNLQJ�VXUH�WKH�UHFUXLW�LV
FRPIRUWDEOH�ZLWK�WKH�GULOO� VDIHW\�DVSHFWV���ZKLFK�DUH�HVVHQWLDO��DQG�PDNLQJ�VXUH
KH�LV�FRPIRUWDEOH�LQ�FDPS���1 RW�DOO�RI�RXU�UHFUXLWV�DUH�DV�IDPLOLDU�ZLWK�RXWGRRU
OLYLQJ�DV�ZH�PD\�EH��$VVLJQ�D�YHWHUDQ�WR�WKHP�WR�EH�WKHLU�PHQWRU�RYHU�WKHLU�ILUVW
�� PRQWKV�VR�WKDW�WKH\�FDQ�KDYH�D�SRLQW�RI�FRQWDFW�WR�DVN�TXHVWLRQV�WKH\�PD\
QRW�ZDQW�WR�DVN�LQ�IURQW�RI�WKH�JURXS��RU�DVN�IRU�DGYLFH�RQ�DOO�WKH�OLWWOH�WKLQJV�

$GYLFH
( DFK�RI�WKH�UHVSRQGHQWV�ZDV�DVNHG�ZKDW�DGYLFH�WKH\�FRXOG�JLYH�WR�XQLWV�LQ�WKHLU
UHFUXLWLQJ�HIIRUWV���,�ZLOO�OHW�WKHP�VSHDN�IRU�WKHPVHOYHV�
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+ HUE�&RDWV�´%H�KRQHVW�ZLWK�WKH�UHFUXLWV�RI�\ RXU�XQLW
V�JRDOV�DQG�LGHDOV��KDYH�DQ
XSGDWHG�ZHEVLWH��NHHS�FDOOLQJ� HPDLOLQJ�WKH�SURVSHFWLYH�PHPEHUV�GHWDLOV
FRQFHUQLQJ�HYHQWV�EH�WKH\� / LYLQJ�+ LVWRULHV��+ RQRU�* XDUGV��RU�5HHQDFWPHQWV�
%H�DYDLODEOH�WR�DQVZHU�TXHVWLRQV�µ

7ULSS�&RUELQ��´ ) LUVW�LQ�RUGHU�WR�GUDZ�QHZ�PHPEHUV�\RX�PXVW�EH�VHHQ��7KLV
RIWHQ�PHDQV�XQLWV�VKRXOG�DWWHQG�HYHQWV�WKDW�DUH�KRNH\�EXW�WKDW�LV�RIWHQ�ZKHUH
\ RX�ZLOO�PHHW�QHZ�UHFUXLWV��7KLV�LV�D�OHVVRQ�WKDW�ZH�KDYH�OHDUQHG�WKH�KDUG�ZD\ �
1 H[ W�WU\�WR�EH�WKH�EHVW�ZLWK�LQ�\ RXU�UHDOP��<RXU�UHSXWDWLRQ�ZLOO�SURFHHG�\ RX�
/ DVWO\�UHPHPEHU�WKLV�LV�DQ�H[ SHQVLYH�DQG�WLPH�FRQVXPLQJ�KREE\ ��0 DNH�VXUH
QHZ�UHFUXLWV�KDYH�DFFHVV�WR�ORDQHU�JHDU��7KDW�ZLOO�KHOS�VRIWHQ�WKH�ILQDQFLDO
EXUGHQ�

' DQLHO�5DQGOHV��´ ,�ZRXOG�UHFRPPHQG�WKDW�PRUH�HPSKDVLV�EH�SODFHG�RQ�WKH
KLVWRULFDO�VLGH�RI�RQHV�XQLW�V���QRW�MXVW�WKH�́%R\V�NHHS�\RXU�FRQIHGHUDWH�PRQH\µ
PHQWDOLW\ µ

&KLS�0 DWWRFNV��´0 \�ELJJHVW�IHDU�ZKHQ�JHWWLQJ�LQ�WKH�+ REE\ ��ZDV�JHWWLQJ�WLHG
XS�ZLWK�D�KDWH�JURXS�DQG�QRW�IRONV�WKDW�ZHUH�LQWHUHVWHG�LQ�KLVWRU\ ��* LYH�WKH
SURVSHFWLYH�PHPEHU�D�FRXSOH�RI�HYHQWV�IRU�WKH�XQLW�WR�VHH�LI�WKH\�ZRXOG�ILW�RU�LI
WKH\�OLNH�WKH�XQLW��´

3HUU\ ��´0 DNH�LW�IXQ�DQG�WR�PDNH�VXUH�DQG�LQFOXGH�WKH�ZKROH�IDPLO\� ��ZLIH�DQG
NLGV���LQ�HYHU\�DVSHFW��µ

5RG�* ORFN�´ ) LQG�D�VSHFLILF�DWWULEXWH�\RXU�XQLW�KDV�DQG�DGYHUWLVH�WKDW�DWWULEXWH�
,�H��&KULVWLDQ�XQLW��DOFRKRO�IUHH��IDPLO\� IULHQGO\ ��DXWKHQWLF�SRUWUD\ DO��HWF��´

&KULV�+ DQVHQ��´7UHDW�WKH�QHZ�UHFUXLWV�DV�IDPLO\�DQG�QRW�MXVW�D�IDFH�RU�QXPEHU�
0 DNH�WKHP�IHHO�DW�KRPH��EHFDXVH�WKLV�LV�D�KREE\�QRW�D�MRE��: KHQ�\ RX�VHH�D
QHZ�UHFUXLW�RU�PHPEHU��JLYH�WKHP�D�KXJ�RU�KDQGVKDNH��: HOFRPH�WKHP�WR�\ RXU
WHQW�IRU�D�FKDW��: KHQ�WKH\�KDYH�TXHVWLRQV�JR�RXW�RI�\RXU�ZD\�WR�KHOS�WKHP��' R
QRW�WUHDW�WKHP�ZLWK�� KDUGFRUH�� WDFWLFV�DQG�RUGHUV�DW�WKH�EHJLQQLQJ��\RX
OO�UXQ
WKHP�RII��7DNH�WKHP�WR�WKH�VLGH�DQG�GR�RQH�RQ�RQH�GULOOLQJ�ZLWK�WKHP��,Q�WKH
ORQJ�UXQ�LW�ZLOO�EHQHILW�WKH�8 QLW��5HHQDFWLQJ�LV�RQH�ELJ�IDPLO\ �µ

6XPP DU\
1 H[ W�PRQWK·V�H�EXOOHWLQ�ZLOO�FRQWDLQ�SDUW�WZR�RI�WKLV�DUWLFOH��ZKLFK�ZLOO�IRFXV�RQ
ORQJ�WHUP�UHWHQWLRQ�RI�QRW�RQO\�UHFUXLWV��EXW�YHWHUDQ�PHPEHUV���,�UHFHQWO\� IRXQG
D�SLFWXUH�RI�P\�FRPSDQ\�DW�LWV�ILUVW�HYHQW�DIWHU�IRUPLQJ���2 QO\� �� RI�� �� PHPEHUV
DUH�VWLOO�DFWLYH��1 RZ��RXU�RYHUDOO�XQLW�LV�PXFK�ODUJHU��EXW�LPDJLQH�KRZ�ODUJH�RXU
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XQLWV�FRXOG�EH�LI�ZH�FRXOG�PDQDJH�HYHQ��� �� UHWHQWLRQ�UDWHV�RYHU��� \HDU
SHULRGV���,�ZDQW�WR�WU\�DQG�LGHQWLI\�ZKDW�IDFWRUV�FDXVH�YHWHUDQV�WR�VWRS
DWWHQGLQJ��DQG�ZKDW�IDFWRUV�KHOS�XQLWV�PXVWHU�ODUJH�QXPEHUV�IRU�HYHQWV���,I�\ RX
FRXOG��SOHDVH�SDUWLFLSDWH�LQ�WKLV�PRQWK·V�VXUYH\�

� CC ?� , 9 J =9 K ���

%RRN�UHYLHZ�RI�-RH�%URZQ·V�3HWV�E\� : LOOLDP�5�
6FDLIH�	� : LOOLDP�+ ��%UDJJ
. HYLQ�: KLWHKHDG��3YW���� UG�* D�

7KH�ERRN�-RH�%URZQ·V�3HWV�WHOOV�WKH�VWRU\
RI�WKH�* HRUJLD�0 LOLWLD�RUJDQL] HG�DQG�GLUHFWHG�E\
ZDUWLPH�* HRUJLD�JRYHUQRU�-RVHSK�( ��%URZQ�
0 DQ\�PD\�NQRZ�RI�WKH�PLOLWLD�ILJKWLQJ�LQ
HQJDJHPHQWV�VXFK�DV�* ULVZROGVYLOOH��EXW�WKLV
ERRN�JRHV�RQ�WR�WHOO�KRZ�WKH�PLOLWLD�PDQQHG�WKH
GDQJHURXV�QRUWKZHVWHUQ�FRUQHU�RI�WKH�GHIHQVHV
RI�$WODQWD��WKH�GHIHQVHV�RI�6DYDQQDK��DQG�WKH
%DWWOH�RI�+ RQH\�+ LOO�

7KH�ERRN�LV�D�UHODWLYHO\�VKRUW�UHDG�DW
DERXW����� SDJHV�SOXV�LQWHUHVWLQJ�DQG�IDFW�ILOOHG
DSSHQGLFHV��SLFWXUHV�RI�PDMRU�SHUVRQDOLWLHV�DV

ZHOO�DV�PLOLWLDPHQ�WKHPVHOYHV��DQG�HYHQ�D�QHDUO\�FRPSOHWH�URVWHU�RI�WKH�PLOLWLD
XQLWV�LQFOXGLQJ�ZKDW�FRXQWLHV�WKH\�ZHUH�IURP���7KH�ERRN�LV�ZULWWHQ�E\� : LOOLDP
6FDLIH�DQG�: LOOLDP�+ ��%UDJJ���6FDLIH�LV�PRVW�ZLGHO\�NQRZQ�IRU�KLV�ZRUN
FRPSLOLQJ�PDSV�RI�WURRS�PRYHPHQWV�IHDWXUHG�LQ�KLV�ERRN�&DPSDLJQ�IRU
$WODQWD���6FDLIH�GRHVQ·W�GLVDSSRLQW�LQ�WKLV�ERRN��WKHUH�DUH�WZR�PDSV��RQH�RI�WKH
GHIHQVHV�RI�6DYDQQDK��ZKLFK�FDXVHG�PH�WR�KDYH�WR�WDNH�D�WULS�WR�6DYDQQDK�WR
H[ SORUH��DQG�RQH�RI�WKH�+ RQH\�+ LOO�EDWWOH�

7KH�ERRN�GRHV�QRW�JR�LQWR�YHU\�PXFK�GHWDLO�RQ�WKH�DFWXDO�PHQ�WKDW
IRXJKW�LQ�WKH�UDQNV���,W�PDLQO\�WHOOV�RI�* RY��%URZQ·V�LGHDV�RI�WKH�XVDJH�RI�KLV
VWDWHVPHQ�ILJKWLQJ�DZD\� IURP�* HRUJLD��DQG�KLV�EDWWOHV�ZLWK�PDQ\�SURPLQHQW
SHRSOH�LQFOXGLQJ�-HIIHUVRQ�' DYLV���7KH�ERRN�RSHQV�WDONLQJ�DERXW�%URZQ
PHHWLQJ�KLV�TXRWDV�IRU�UHJLPHQWV�WR�VHQG�WR�5LFKPRQG�IRU�&RQIHGHUDWH�VHUYLFH
DQG�VWUXJJOLQJ�WR�IRUP�D�VWDWH�PLOLWLD���7KH�DXWKRUV�IRFXV�RQ�WKH�QRW�VR�FDSDEOH
OHDGHUV�ZKR�FRPP DQGHG�WKH�PLOLWLD�DW�SODFHV�VXFK�DV�* ULVZROGVYLOOH�DQG�WKH
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PRUH�FDSDEOH�OHDGHU�DW�+ RQH\�+ LOO��ZKHUH�WKH�PLOLWLD�ZRXOG�KDYH�PDGH�UHJXODUV
SURXG�

,I�\ RX�DUH�ORRNLQJ�IRU�D�ERRN�IRU�LGHDV�RQ�KRZ�WR�EHWWHU�\RXU�LPSUHVVLRQ
RU�SHHN�LQWR�WKH�OLYHV�RI�VROGLHUV��WKLV�PD\�QRW�EH�WKH�EHVW�ERRN�IRU�\ RX���,I�\ RX
DUH�ORRNLQJ�IRU�D�ERRN�RQ�D�PRUH�REVFXUH�WRSLF�RI�* HRUJLD�&LYLO�: DU�KLVWRU\ �
WKLV�ERRN�LV�SHUIHFW���$OVR��LW�LV�D�JRRG�FROOHFWRU·V�ERRN�WKDW�ORRNV�QLFH�RQ�D
VKHOI�DQG�FDQ�EH�XVHG�DV�DQ�H[ FHOOHQW�UHIHUHQFH�WRRO�IRU�PDWWHUV�FRQFHUQLQJ�WKH
IRUPDWLRQ��VHUYLFH��DQG�GLVEDQGLQJ�RI�WKH�PLOLWLD�

7KH�ERRN�FDQ�EH�IRXQG�HDVLO\�RQOLQH�IRU�XQGHU�� ��� DQG�VKLSSLQJ�RQ
PHGLD�WKURXJK�( ED\�LV�XVXDOO\�TXLWH�FKHDS�

,�ZRXOG�DOVR�OLNH�WR�WDNH�WKLV�WLPH�WR�UHFRPP HQG�DQRWKHU�ERRN�YHU\
TXLFNO\ ���) LHOGV�RI�* ORU\ �E\� -LP�0 LOHV�LV�DQ�$WODQWD�&DPSDLJQ�JXLGH�DQG�WRXU
ERRN�WKDW�FKURQLFOHV�IURP�7XQQHO�+ LOO�WR�-RQHVERUR���,W�LV�DP�HQMR\ DEOH�UHDG
DQG�LV�DFFRPSDQLHG�E\�D�GULYLQJ�WRXU�WKDW�IROORZV�WKH�ZDU�DOO�WKH�ZD\�GRZQ�WR
$WODQWD�WHOOLQJ�DERXW�LQGLYLGXDO�KRXVHV�DQG�VLWHV�DORQJ�WKH�ZD\ ���7KH�ERRN
ZRXOG�PDNH�D�JUHDW�FRPSDQLRQ�WR�D�GD\�WULS���,�SODQ�RQ�GULYLQJ�WR�WKH
$GDLUVYLOOH��&DOKRXQ��DQG�5RPH�DUHDV�ZLWK�WKH�ERRN�EHFDXVH�WKLV�LV�WKH�ILUVW
ERRN�,�KDYH�VHHQ�UHJDUGLQJ�GULYLQJ�WRXUV�IRU�WKH�DFWLYLW\�LQ�WKDW�DUHD�

,I�\ RX�KDYH�DQ\�TXHVWLRQV�DERXW�HLWKHU�ERRN��IHHO�IUHH�WR�HPDLO�PH�DW
. HYLQZ� � �� # KRWP DLO�FRP �RU�FDOO�PH�DW��� � � �� � � �� � � � �

&RP LQJ�LQ�1 H[ W�0 RQWK·V�,VVXH
5HFUXLWLQJ�WKH�5HJLPHQW��SW��� ��5HWHQWLRQ
6XPP DU\�RI�WKH�� � �� / HDGHUVKLS�&RQIHUHQFH
&RQIHGHUDWH�6XEVWLWXWLRQV�LQ�0 DQXIDFWXULQJ

 F C A� H< 9� � 8 =HCF
,�PDGH�WKH�PLVWDNH�RI�JRLQJ�WR�6WRQH�0 RXQWDLQ�\ HVWHUGD\�ZLWK�P\
ZLIH���7KH�PLVWDNH�ZDVQ·W�LQ�JRLQJ�ZLWK�P\�ZLIH��EXW�UDWKHU�GHFLGLQJ
WR�JR�LQ�-XQH���7KH�KHDW�DQG�WKH�KXPLGLW\�PDGH�PH�UHJUHW�OLIH��HYHQ
WKRXJK�ZH�GLGQ·W�HYHQ�ZDON�WKDW�PXFK�DQG�ZH�GHILQLWHO\�GLGQ·W�KLNH
WKH�PRXQWDLQ���2 QH�RI�WKH�WKLQJV�WKDW�KDV�DOZD\V�VWUXFN�PH�LQ�UHDGLQJ
RYHU�WKH�FDPSDLJQV�RI�WKH�ZDU�LV�WKDW�HYHQ�LQ�WKH�' HHS�6RXWK��WKH
PRVW�KHFWLF�WLPHV�RI�DFWLYH�FDPSDLJQLQJ�WRRN�SODFH�LQ�WKH�KHDW�RI
VXPP HU��LQ�VRPH�RI�WKH�PRVW�KXPLG�DQG�KRW�SODFHV�LQ�WKH�6RXWK�
&RXSOHG�ZLWK�WKH�ODFN�RI�FRRO�EHYHUDJHV��FRRO�SODFHV�WR�UHWUHDW�WR��DQG
VKRZHUV�WR�ZDVK�WKH�VFXP�RI�WKH�GD\�RII��,�DP�IDFHG�ZLWK�WKH�DZIXO
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UHDOL] DWLRQ�WKDW�WKH�PHQ�RI�� � �� �� �� �� GLGQ·W�NQRZ�WKDW�D�VKRZHU�DQG
DLU�FRQGLWLRQLQJ�ZDV�RQO\�D�IHZ�KRXUV�DZD\� OLNH�ZH�GR���7KH\�GLGQ·W
KDYH�D�YLVLW�WR�: HQG\ ·V�LQ�WKHLU�IXWXUH�ZLWKLQ�WKH�QH[ W�� �� KRXUV�OLNH
ZH�GR��HYHQ�DW�WKH�ZRUVW�SRLQW�RI�RXU�UHHQDFWPHQWV���7KH\�VORJJHG�RQ
WKURXJK�FRQGLWLRQV��� ��� WLPHV�ZRUVH�WKHQ�ZH�KDYH�HYHU�GUHDPHG�
DQG�GRQH�VR�ZLWKRXW�WKH�LPP HGLDWH�SURVSHFW�RI�DQ\� UHOLHI��DV�ZH�GR�
,�WKLQN�SHUKDSV�,�XQGHUVWDQG�ZK\�0 HPRULDO�' D\� LV�LQ�WKH�VXPP HU
WLPH�

2 Q�D�OLJKWHU�QRWH��,�ZRXOG�OLNH�WR�PDNH�VXUH�WKDW�ZH�ZLWKLQ�WKH�* 9%
WDNH�D�VWHS�EDFN�DQG�ORRN�EDFN�DW�KRZ�IDU�ZH�KDYH�FRPH�DV�D
EURWKHUKRRG��DQG�DV�D�EDWWDOLRQ���2 XU�QXPEHUV�DUH�JURZLQJ�VWHDGLO\ �
DQG�WKH�PHQ�ZH�ILHOG�DUH�EHWWHU�GULOOHG��EHWWHU�HTXLSSHG��DQG�EHWWHU
OHG�WKHQ�DQ\�RWKHU�EDWWDOLRQ�LQ�WKH�6RXWKHDVW���: H�DUH�IUHH�IURP�PDQ\
RI�WKH�GHVWUXFWLYH�SROLWLFV�WKDW�KDYH�VR�LQMXUHG�RWKHU�DOOLDQFHV���,
ZRXOG�OLNH�WR�EHJLQ�D�QHZ�VHFWLRQ�LQ�QH[ W�PRQWK·V�LVVXH���,�ZRXOG�OLNH
WR�FRPSDUH�́ 7KHQ�DQG�1 RZµ�SLFWXUHV�RI�PHPEHUV���,I�\RX�ZRXOG
OLNH��SOHDVH�HPDLO�PH�D�SLFWXUH�RI�\RX�DW�\RXU�ILUVW�HYHQW��DQG�WKHQ
HPDLO�PH�D�SLFWXUH�RI�\RXU�LPSUHVVLRQ�QRZ��&RO��3R\WKUHVV�DQG
PHPEHUV�RI�WKH�EDWWDOLRQ�VWDII�ZLOO�EH�KLJKOLJKWHG�QH[ W�PRQWK�

. LQG�5HJDUGV�
3YW��$QGUHZ�-HUUDP
* 9%�: HEPDVWHU� ( �EXOOHWLQ�( GLWRU

 CF� - 5 @9 ��
For Sale: Paper Cartridge Rolls or Tubes
Price: $3.00 per Bag of Printed Newspaper (Recommended for Field
Use)
$4.00 per Bag of Plain Non-Printed Newsprint (Recommended for
Living History Displays)
Bag= 100 Paper Cartridge Rolls or Tubes
Shipping: $1.00 per Bag
To See Pictures Please Visit
www.geocities.com/andysmith1989/sapcrc.html
Contact Information:
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Andy Smith
491 Paxton Rd.
Folksotn, Ga. 31537
(912)-496-4234
tmsmith@planttel.net
(Member of 26th Ga. Co. K/123rd NYVI, GVB)
Thanks,
Andy Smith

7R�DGYHUWLVH�JRRGV�RU�VHUYLFHV���PXVW�EH�UHHQDFWLQJ�UHODWHG��SOHDVH�HPDLO
55HH????88GG<<AA# :: 44 II BB??55AA��BBEE::
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 A? 7EBG@/ 3D7E�5A?
·  1 RZ�FDUU\ LQJ�´&ROXPEXV�' HSRWµ�MDFNHWV��WURXVHUV
·  &XVWRP�) ORRUFORWKV
·  $WODQWD�' HSRW�%HOWV��LQ�WLPH�IRU�1 DVK�) DUP��RQO\� � �� ���,URQ�' \ HG��KDQG�

ILQLVKHG�OHDWKHU��ILQLVKHG�ZLWK�WDOORZ�

������
������$WODQWD�' HSRW�%HOW�������������������������&ROXP EXV�' HSRW�-DFNHW

3DLQWHG�&ORWK�&DUWULGJH�%R[

&ROXPEXV�' HSRW�ER[� VWDPSHG�: LOOLDPV�%UDQG�	� &R��7KLV�LV�D�SDLQWHG�FORWK
ER[� IRU�VOLQJ�RQO\ ��,W�KDV�D�WDSHG�RXWHU�IODS��QR�LPSOHPHQW�SRXFK��DQG�OHDG

ILQLDO��&RPSOHWHO\�KDQG�VHZQ���� � �

� �� �� �


