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5�&�6FKHGXOH����� 
   1RWKLQJ�LV�VFKHGXOHG�GXH�WR�&RURQD�9LUXV 
 
1H[W�&OXE�0HHWLQJ�LV�D�9LUWXDO�0HHWLQJ 
0HPEHUV�UHFHLYLQJ�WKH�3')�YHUVLRQ�FDQ�FOLFN�&75/���FOLFN�RQ�
WKH�OLQNV�KHUH�WR�MRLQ�WKH�PHHWLQJ�� 
0HHWLQJ�QXPEHU��DFFHVV�FRGH���������������� 
0HHWLQJ�SDVVZRUG��H�.Z1Q�Z�KM�����������IURP�SKRQHV�
DQG�YLGHR�V\VWHPV�  
 

7XHVGD\��-XQH���������������SP  _  3DFLILF�7LPH�� 
 -RLQ�PHHWLQJ  
KWWSV���PHHWLQJVDPHU��ZHEH[�FRP�PHHWLQJVDPHU��M�SKS"
07,' P��I�H�E�GF����GF��HI��DDF�GF�D�F� 
   
-RLQ�E\�SKRQH  
7DS�WR�FDOO�LQ�IURP�D�PRELOH�GHYLFH��DWWHQGHHV�RQO\� 
��-���-���-���� 8QLWHG�6WDWHV�7ROO  
*OREDO�FDOO-LQ�QXPEHUV  
   
-RLQ�IURP�D�YLGHR�V\VWHP�RU�DSSOLFDWLRQ  
'LDO�VLS�����������#PHHWLQJVDPHU��ZHEH[�FRP� 
<RX�FDQ�DOVR�GLDO��������������DQG�HQWHU�\RXU�PHHWLQJ�
QXPEHU�  
   
-RLQ�XVLQJ�0LFURVRIW�/\QF�RU�0LFURVRIW�6N\SH�IRU�
%XVLQHVV  
'LDO�VLS������������PHHWLQJVDPHU�#O\QF�ZHEH[�FRP� 

1(;7�9LUWXDO�0((7,1*� 
 
7XHV��-XQH���������� 
�:HEH[�&RPSXWHU 

)LHOG�,V�2SHQHG 
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3DJH�� 

0HHWLQJ�0LQXWHV�$SULO���WK������ 
%UXFH�$OOHQ� 
7KH�PHHWLQJ�IRU�$SULO���WK��������EHFDXVH�RI�WKH�
&RYLG-��� UHVWULFWLRQV��ZDV� FDUULHG� RXW� YLD�9LGHR�
&RQIHUHQFH�IURP�PHPEHUV�KRPHV��7KHVH�0LQXWHV�
KDYH�EHHQ�FRPSLOHG�IURP�WKH�$XGLR�UHFRUGLQJ�RI�
WKH�PHHWLQJ�SOXV�QRWHV� 
 

3UHVHQW�RQ�WKH�FDOO� 
.HLWK�0LOOHU�3UHVLGHQW�	�LQYLJLODWRU��-HII�&RVNH\�
93�� 6FRWW� *UDXSPDQ� 7UHDVXUH� 	� %UXFH� $OOHQ�
6HFUHWDU\��5RQ�.HLWK�6DIHW\�2IILFHU� 
2WKHU�PHPEHUV�ZKR�DWWHQGHG�GXULQJ�WKH�PHHWLQJ� 
'RQ�:HVWHUJUHQ��7LP�3HWHUVRQ��9HUQRQ�*LOPRUH��
$UQLH�/LSVFKXW]��*HUU\"�� 
 

$SSURYDO� RI� 0LQXWHV� LQ� 0DUFK� ����� +DQJDU�
1HZV 
 

$IWHU� VRPH� GLVFXVVLRQ� E\� WKRVH� SUHVHQW� WKH�
DSSURYDO�ZDV�JLYHQ� 
 
3URSRVHG� .HLWK� 0LOOHU�� 6HFRQGHG� 7LP� 3HWHUVRQ���
8QDQLPRXV� 
 
,W�ZDV�DOVR�QRWHG� WKHUH�ZHUH� VHYHUDO�EODQN�SDJHV�
LQ�WKH�+DQJDU�1HZV�3DJHV���WKUR���DQG����	�����
3DJH���KDG�D�SLFWXUH�RI�D�%HOOLQL�DLUFUDIW�� 
 

7UHDVXUHUV�5HSRUW� 
$SULO�%DODQFH ���������� 
1HW -������ 
,QFRPH ������� 
([SHQVHV -������� 
0D\�%DODQFH ���������� 
1RWH��.HLWK�KDV�VRPH�H[SHQVHV�WR�VXEPLW� 
 

6DIHW\�5HSRUW� 
5RQ-�:DWFK�RXW�IRU�6QDNHV�RQ�WKH�ILHOG� 
 

8SFRPLQJ�(YHQWV 
&DOHQGDU� RI� HYHQWV� DUH� RQ� RXU� :HEVLWH� KWWS���
ZZZ�ZHHGZDFNHUV�RUJ�ZZ�HYHQWV� 
'XH� WR� WKH� SDQGHPLF� $//� HYHQWV� KDYH� EHHQ�
FDQFHOOHG�IRU�WKH�IRUHVHHDEOH�IXWXUH� 
 
/RFN�'RZQ 
7KH�ILHOG�ZDV�UHRSHQHG�0D\�WKH��VW�� 

 
 
7KHUH� VLJQV� RQ� WKH� )HQFHV� LQ� WKH� ILHOG�� � 3OHDVH�
IROORZ�WKH�UHTXLUHPHQWV� 
³6WD\�6DIH�´ 
 
0RGHOV�IURP�WKH�7URRSV� 
7UHQW� $OIRUG� –� 6SDG� ��� ó� 6FDOH� SRZHUHG� E\� D�
��FF�EHDVW� 

 
 
%LOO� 6LPPRQV� –³7KH� $UWIXO� 7LQNHUHU�´� +DV� EHHQ�
FRQYHUWLQJ�DJDLQ��D�6LQJOH�6WLFN�$&(�FRQWUROOHU�WR�
���*%� 

 



3DJH�� 

 
0RUH�WR�FRPH«« 
 
.HLWK�KDV�IRXQG�DQ�LQWHUHVWLQJ�GRFXPHQW� 

 
 
7KLV� LV� D� -XQH� ����� �FRYHU�� RI�0RGHO�$YLDWLRQ�
PDJD]LQH�RI�WKH�WLPH�����SDJHV���7LP�ZLOO�WU\�WR�
PDNH�LW�DYDLODEOH�RQ�RXU�:HEVLWH�"� 
 
2OG�%XVLQHVV«« 
 
:H�DUH� VWLOO� LQ�QHJRWLDWLRQ�ZLWK� WKH�FRXQW\�RYHU�
WKH� /HDVH�� LW� ZLOO� FRVW� XV� ����� �� \HDU� ZKLFK�
EDVLFDOO\� SD\V� IRU� WKH� DGPLQLVWUDWLRQ� RI� WKH�
/HDVH� 
 
.HLWK� EHOLHYHV� ZH� DUH� FORVH� WR� FRPSOHWLQJ� WKH�
OHDVH� 
 
0DQ\� WKDQNV� WR�.HLWK�0LOOHU� IRU� KLV� KDUG�ZRUN�
RQ�WKLV�RQHURXV�WDVN���7KDQNV�PDWH� 



3DJH�� 
 

 
3UHVLGHQW¶V�0HVVDJH�-XQH����� 
 
5)�,QWHUIHUHQFH 
$V�\RX�PD\�KDYH�UHDG�LQ�D�UHFHQW�FOXE�HPDLO�
LQJ��ZH�KDG�D�UDVK�RI�LQWHUIHUHQFH�KLWV�DOO�RQ�
RQH�PRUQLQJ��DOO�LQ�WKH�VDPH�DUHD��DOO�RQ�����
*+]�V\VWHPV��2QH� UHVXOWHG� LQ�FDQGLGDF\� IRU�
RXU� ³FUDVK�RI� WKH� \HDU´� DZDUG�� DQG� WKDW�ZDV�
RQ� D�6SHNWUXP�V\VWHP��7ZR�ZHUH�6SHNWUXP�
DQG�RQH�+LWHF�V\VWHP� 

 
7KH�SULPH�IDFWRU�WKDW�PD\�OHDG�WR�PRPHQWDU\�
VLJQDO� ORVV� LV�D� ODFN�RI�VLJQDO�DW� WKH� UHFHLYHU�
LQSXW��RU�WKH�UHFHLYHU¶V�LQDELOLW\�WR�GHFRGH�WKH�
PRGXODWHG� 5)� VLJQDO� WKDW� LW� VHHV� FRPLQJ� LQ�
IURP�LWV�DQWHQQD� 
$QG� PDQ\� WKLQJV� PLJKW� FDXVH� WKDW� ODFN� RI�
UHFHSWLRQ�VXFK�DV� UHFHLYHU� VHQVLWLYLW\�� DQWHQ�
QD� FRQILJXUDWLRQ�� SURGXFW� TXDOLW\�� VXQ� VSRWV��
H[WHUQDO� VRXUFHV�� WUDQVPLWWHU� IDLOXUH�� VXQ�
VSRWV�� ORZ� EDWWHU\� YROWDJH�� DQG� DOVR� -� VXQ�
VSRWV� 
/HW¶V� ORRN� DW� WZR� IDFWRUV� WKDW� DUH� XQGHU� RXU�
FRQWURO� 
5HFHLYHU�FRQILJXUDWLRQ� 

9HU\� VLPSOH� UHFHLYHUV� KDYH� RQH� DQWHQQD� ZLUH�
�L�H���SDUN�IO\HU�DQG�FKHDS�³RUDQJH´�UHFHLYHUV���
$V�GHSLFWHG� LQ� WKLV� VLPSOH�GRQXW�SDWWHUQ� IRU� D�
GLSROH�DQWHQQD��VLQJOH�ZLUH���WKH�DQWHQQD�UHFHS�
WLRQ�DELOLW\��JDLQ�SDWWHUQ�� LV�ZHDNHVW�DORQJ�WKH�
D[LV�RI�WKH�ZLUH�DV�GHSLFWHG�E\�WKH�OLQH�FRPLQJ�
RXW�RI�WKH�GRQXW��7KH�DQWHQQD�LV�PRVW�VHQVLWLYH�
�UHFHLYHV� VLJQDO� WKH� EHVW�� SHUSHQGLFXODU� WR� WKH�
ZLUH��ZKLFK�LV�GHSLFWHG�E\�WKH�QLFH�IDW�SDUW�RI�D�
WRURLG�VKDSH��H[WHQGLQJ�IRU�WKRXVDQGV�RI�IHHW����
,I�WKH�UHFHLYHU�DQWHQQD�ZLUH�LV�SRLQWHG�GLUHFWO\�
DW�\RXU�WUDQVPLWWHU��LWV�UHFHLYLQJ�DELOLW\�LV�YHU\�
ZHDN�� NQRZQ� DV� WKH� QXOO� UHJLRQ�� 7KDW¶V� ZK\�
ZH¶UH� WUDLQHG� QHYHU� WR� SRLQW� RXU� WUDQVPLWWHU�
DQWHQQDV�GLUHFWO\� DW� WKH�SODQH� LQ� IOLJKW��6R� WKH�
:2567�FDVH�ZRXOG�EH�ERWK�7[�DQG�5[�DQWHQ�
QDV�SRLQWHG�GLUHFWO\�DW�HDFK�RWKHU� 

 
+LJK�HQG� UHFHLYHUV�� DV�XVHG�E\�PRVW� FRPSHWL�
WRUV�DQG�JX\V�ZLWK�YHU\�H[SHQVLYH�PRGHOV��ZLOO�
KDYH�WZR�RUWKRJRQDO��DW�ULJKW�DQJOHV��DQWHQQDV�
RQ� WKH� UHFHLYHU� LWVHOI�� DQG� DW� OHDVW� RQH� LI� QRW�
PRUH�VDWHOOLWH�UHFHLYHUV�SODFHG�UHPRWHO\�ZLWKLQ�
WKH�PRGHO��7KH�DGGLWLRQDO�DQWHQQDV�VLJQLILFDQW�
O\� LQFUHDVH� WKH� SUREDELOLW\� WKDW� DW� OHDVW� RQH� RI�
WKH�DQWHQQD�ZLUHV�LV�SHUSHQGLFXODU�WR�WKH�VLJQDO�
SDWK�FRPLQJ� IURP� WKH� WUDQVPLWWHU��+DYLQJ�VDW�
HOOLWH�UHFHLYHUV�DOVR�HQVXUHV�WKDW��LI�RQH�DQWHQQD�
LV� EORFNHG�E\�� VD\�� \RXU� HQJLQH�� WKH� RWKHU� DQ�
WHQQDV�DUHQ¶W� 
 
0XOWL-3DWK�,QWHUIHUHQFH� 
$QRWKHU� OLNHO\� VFHQDULR� DW� RXU� ILHOG� LV� WKH� SR�
WHQWLDO� IRU� UHIOHFWLRQ� DQG� UHIUDFWLRQ� RI� 5)�
ZDYHV� RII� RI� WKH� JURXQG�� IHQFLQJ�� WHUUDLQ� DQG�
WKH�DWPRVSKHUH��7KLV�LV�FDOOHG�PXOWL-SDWK�LQWHU�
IHUHQFH� 



3DJH�� 

 
$�JUHDW�H[DPSOH��\RX¶UH�GULYLQJ�LQ�\RXU�FDU��
OLVWLQJ� WR� VRPH� WXQHV�� DQG� DV� \RX� SXOO� WR� D�
VWRS� DW� D� WUDIILF� OLJKW�� \RXU� WXQHV� JR� DZD\��
%XW�\RX�QRWLFH�WKDW�DV�VRRQ�DV�\RX�PRYH�MXVW�
D�IRRW�RU�WZR�IURP�WKDW�VSRW��\RXU�WXQHV�FRPH�
EDFN�� 7KLV� LV� WKH� HIIHFW� RI� WKH� UDGLR� VLJQDOV�
ERXQFLQJ� DURXQG� EHWZHHQ� EXLOGLQJV� �RU�
PRXQWDLQV«��� 7ZR� RU�PRUH� YHUVLRQV� RI� WKH�
VDPH�VLJQDO�FROOLGH�ZKHUH�\RX�VWRSSHG��FDQ�
FHOOLQJ�HDFK�RWKHU�RXW� 

 
1RZ� -�/HW¶V� VD\�ZH�FRPELQH� WKHVH� WZR� IDF�
WRUV��<RX¶UH� IO\LQJ� DORQJ�ZLWK� \RXU� UHFHLYHU�
WKDW�KDV�RQO\�RQH�DQWHQQD��DQG�WKDW�DQWHQQD�LV�
SRLQWHG�WRZDUGV�WKH�EDFN�RI�WKH�SODQH��$V�WKH�
SODQH� LV� IO\LQJ� SDVW� \RX�� \RX¶UH� IDFLQJ� WKH�
SODQH��6R�QRZ�LW¶V�SRVVLEOH�WKDW�\RXU�7[�DQG�
5[� DQWHQQDV� DUH� ERWK� ORRNLQJ� DW� HDFK� RWKHU�
WKURXJK� WKHLU� QXOO� ]RQHV�� 6LJQDO� UHFHSWLRQ�
VWDUWV�WR�JHW�GLFH\�� 
$W� MXVW� DERXW� WKH� VDPH� LQVWDQW�� \RXU� SODQH�
IOLHV� WKURXJK� D� VSRW� LQ� WKH� VN\� ZKHUH� \RXU�
VLJQDO�LV�ERXQFHG�RII�WKH�JURXQG�DQG�WKH�KLOO�
DW� MXVW� WKH� ULJKW� DQJOH� WKDW� \RX� KLW� D� PXOWL-
SDWK�LQWHUIHUHQFH�]RQH��%RRP��<RXU�UHFHLYHU�
FDQ¶W�SLFN�XS�\RXU�VLJQDO�DQG�\RX¶UH�LQ�WURX�
EOH�� 
 
8VLQJ� D� UHFHLYHU� ZLWK� WZR� DQWHQQDV� VXUHO\�
KHOSV��EXW� VRPH�RI� WKRVH�RWKHU� IDFWRUV� �ORFDO�
FHOO�WRZHUV��VXQ�VSRWV��FRXOG�VWLOO�FUHHS�XS�WR�
ZHDNHQ�WKH�VLJQDO�\RXU�UHFHLYHU�VHHV��%XW�LW¶V�
D� VPDUW� VWHS�� 6DWHOOLWH� UHFHLYHUV«� HYHQ� EHW�
WHU� 
 
)O\LQJ�UHVXPHV�-�ZLWK�SUHFDXWLRQV 

:LWK� WKH� UHGXFWLRQ� LQ� OLPLWDWLRQV� WKURXJKRXW�
WKH� FRXQW\� DQG� E\� 6DQ� 'LHJR� &RXQW\� 3DUNV��
ZH¶YH�RSHQHG�WKH�ILHOG�WR�IO\LQJ��:H¶UH�IROORZ�
LQJ� VRFLDO� GLVWDQFLQJ�DQG� IDFH� FRYHULQJ�SURWR�
FROV��ZKHQ�ZLWKLQ�VL[�IHHW�RI�RWKHUV���ZKLFK�LV�
JHQHUDOO\� TXLWH� VLPSOH� JLYHQ� WKH� VL]H� DQG� H[�
SDQVH�RI�RXU�SLW�DUHD�DQG�IO\LQJ�VWDWLRQV� 
8QIRUWXQDWHO\��,�GRQ¶W�VHH�WKH�VWDWH�RSHQLQJ�XS�
SXEOLF� DFWLYLWLHV� DQ\� WLPH� VRRQ�� VR� DOO� RI� RXU�
HYHQWV�UHPDLQ��ZHOO��QRQ-HYHQWV�XQWLO�WKH�ZRUOG�
KHDOV� 
 
-DFN�6FDQORQ������-���-���� 
5HPLQGHU�-�-DFN�LV�VHOOLQJ�TXLWH�D�ODUJH�FROOHF�
WLRQ�RI�KLV�NLWV�DQG�PRGHOV��+HUH¶V�D�OLQN�WR�KLV�
JDOOHU\�� 
KWWSV���ZHHGZDFNHUV�XV���OLVW-PDQDJH�FRP�
WUDFN�FOLFN"
X F�I�����E��IF�GD��D�I���G	LG �I��H���
��	H �HF������� 
 
5HYLYHG�)LHOG�0DLQWHQDQFH�(TXLSPHQW 
2XU� 93� -HII� MXPSHG� LQ� DQG� JDYH� RXU� ODUJH�
EUXVK�WULPPHU�VRPH�7/&���-HII�WR�WKH�UHVFXH���
6KH�KDV�D�QHZ�SXOO�FDEOH��VRPH�IUHVK�JDVNHWV��D�
IUHVK� VHW� RI� XQGHUZHDU� DQG� DGMXVWPHQWV� DOO�
DURXQG��1LFH�ZRUN�VLU� 
,�DOVR�GLG�VRPH�ZRUN�RQ�RQH�RI�RXU�ZHHG�HDW�
HUV�� UHSODFLQJ� WKH� SULPHU� EXOE� DQG� IXHO� UHWXUQ�
OLQH� 
:H¶UH�LQ�JRRG�VKDSH�JRLQJ�LQWR�WKLV�ODWH�SHULRG�
RI�VSULQJ� 
9LUWXDO�&OXE�0HHWLQJV 

 
,�KRSH�WR�KDYH�PRUH�WR�UHSRUW�QH[W�PRQWK� 
8QWLO� WKHQ� -�5HPHPEHU� -� ³7KH� URDG� RI� OLIH� LV�
SDYHG� ZLWK� IODWWHQHG� VTXLUUHOV� WKDW� FRXOGQ¶W�
PDNH�D�GHFLVLRQ�´ 
.HLWK 

7KLV�ODVW�0D\��ZH�KHOG�D�YLUWXDO�FOXE�PHHWLQJ�RYHU�:HE([��,�ZDV�H[SHFWLQJ�D�OLWWOH�EHWWHU�WXUQ
2XU�UHJXODU�PHHWLQJV�DUHQ¶W�YHU\�ZHOO�DWWHQGHG�WR�EHJLQ�ZLWK��$QG�WKDW
WRJHWKHU�WR�JHQHUDWH�LQWHUHVW�LQ�RXU�PHHWLQJV� 
,�SODQ�RQ�SXWWLQJ�DQ�HPDLO�LQYLWDWLRQ�RXW�IRU�D�-XQH��QG�YLUWXDO�PHHWLQJ�DW��SP��
1HZ�PHPEHUV 
:HOFRPH�WR�RXU�QHZ�PHPEHUV��'DYLG�5RFKH�DQG�.XUW�0HDG��'DYLG�LV�MXVW�FRPLQJ�LQWR�WKH�KREE\��ZKLOH�.XUW�LV�D�:HHGZDFN�
HU�YHWHUDQ�IURP�WKH�GD\V�RQ�0LVVLRQ�*RUJH�5RDG�LQ�6DQWHH� 
:HOFRPH��JX\V�� 
 


