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7ZR�LPSRUWDQW� LVVXHV�FRPLQJ�RXW� WKLV�-XQH���7KH�866�0LVVRXUL�DQG�WKH�*HRUJH�+�:��%XVK�VWDPSV���
���\HDUV�DJR��WKH�-DSDQHVH�RIILFLDOO\�VXUUHQGHUHG�WR�WKH�$OOLHG�)RUFHV�RQ�WKH�0LVVRXUL��ZKLFK�PDUNHG�
WKH�HQG�RI�::,,���7KH�LVVXH�GDWH�FRLQFLGHV�ZLWK�WKH�VLJQLQJ�FHUHPRQ\�RQ�WKH�0LVVRXUL���,W�LV�XQXVXDO�
IRU�WKH�8636�WR�FRPPHPRUDWH�DQ�HYHQW�RU�SHUVRQ�RQ�WKH���WK����7KH�866�0LVVRXUL�ZDV�LQ�WKH�EDWWOHV�
RI� ,ZR�-LPD�DQG�2NLQDZD���6KH�UHFHLYHG����EDWWOH�VWDUV�IRU�VHUYLFH� LQ�::,,��.RUHD�DQG�WKH�3HUVLDQ�
*XOI���$IWHU�EHLQJ�GHFRPPLVVLRQHG�LQ�������WKH�,RZD-FODVV�EDWWOHVKLS�VDW�LGOH�XQWLO������ZKHQ�VKH�EH�
FDPH�D�PXVHXP�VKLS�DW�3HDUO�+DUERU� 
 
7KH���VW�3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV�LV�KRQRUHG�IRU�WKH�ILUVW�WLPH�ZLWK�WKLV�LVVXH�FRPLQJ�RXW�RQ�ZKDW�
ZRXOG�KDYH�EHHQ�KLV���WK�ELUWKGD\�� �)XQQ\�KRZ�HYHQWV�FRQYHUJH�� �*HRUJH�+�:��%XVK�ZDV� WKH� ODVW�
SUHVLGHQW�WR�KDYH�VHUYHG�LQ�::,,�JHWWLQJ�D�VWDPS�DQG�FRPPHPRUDWLQJ��WKH�HQG�RI�::,,�ZLWK�D�VWDPS�
LQ�WKH�VDPH�PRQWK� 
 
,�GR�QRW�KDYH�PXFK�WR�VD\�DERXW�WKH�7-5H[�VWDPSV�H[FHSW�WKDW�DV�D�NLG�,�ZRXOG�KDYH�OLNHG�WKHP�DQG�,�
DP�VXUH�WKH\�ZLOO�EH�YHU\�SRSXODU�ZLWK�FHUWDLQ�WRSLFDO�JURXSV�DQG�ORWV�RI�\RXQJHU�SHRSOH��LI� WKH\�VHH�
WKHP���� 
 
2Q�DQRWKHU�QRWH��LW�LV�VXUSULVLQJ�WKDW�,�KDYH�EHHQ�SXWWLQJ�WRJHWKHU�WKLV�QHZVOHWWHU�IRU�D�\HDU�QRZ���7KLV�
PDNHV�WKH���WK�LVVXH���,W�ZRXOG�QRW�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�WKH�KHOS�DQG�HQFRXUDJHPHQW�RI�PDQ\�
RI�P\�IHOORZ�036�PHPEHUV�� �<RX�KDYH�FRQWULEXWHG� LGHDV�DQG�DUWLFOHV�WKDW�KDYH�PDGH�WKLV�SRVVLEOH���
7KDQN�\RX�VR�PXFK�IRU�\RXU�NLQG�ZRUGV�DQG�FRQWULEXWLRQV���3OHDVH�FRQWLQXH�WR�VKDUH�\RXU�NQRZOHGJH�
RI�RXU�ZRQGHUIXO�KREE\�LQ�WKH�IXWXUH�E\�VHQGLQJ�\RXU�DUWLFOHV�E\�HPDLO�RU�PDLO� 
 
7KDQNV��-LP�0F.LQ]LH 
 

7KH�0LGZHVW�3KLODWHOLF�6RFLHW\�:HEVLWH�LV 
ZZZ�PLGZHVWSKLODWHOLFVRFLHW\�FRP 

)LQG�SUHYLRXV�QHZVOHWWHUV��OLQNV�WR�RWKHU�VWDPS�LQIR�DQG�PRUH�RQ�RXU�ZHEVLWH� 



7KH�0LGZHVW�3KLODWHOLF�6RFLHW\�LV�UHFRJQL]HG�DV�
FKDSWHUV�E\�IRXU�QDWLRQDO�SKLODWHOLF�RUJDQL]DWLRQV���
&DQ�\RX�FRUUHFWO\�FRQQHFW�WKH�VRFLHW\�QDPH�ZLWK�WKH�
FKDSWHU�QXPEHU" 
 
$���6RFLHW\�RI�3KLODWHOLF�$PHULFDQV��������������������� 
%���7KH�$PHULFDQ�3KLODWHOLF�6RFLHW\ ����������� 
&���$PHULFDQ�7RSLFDO�$VVRFLDWLRQ  ���������� 
'���7UDQV-0LVVLVVLSSL�3KLODWHOLF�6RFLHW\ ���������� 
 
)LQG�WKH�DQVZHU�ODWHU�LQ�WKLV�QHZVOHWWHU� 

+LVWRU\�4XL]�RI�WKH�036�IURP�+LVWRULDQ�
%RE� 

7KH� 8�6�� LVVXHG� WKHLU� ILUVW� VHOI-DGKHVLYH� VWDPS� LQ� ����� EXW� ZKDW� ZDV� WKH� ILUVW� FRXQWU\� WR� LVVXH� D� VHOI-
DGKHVLYH�VWDPS" 
 
6LHUUD� /HRQH� LVVXHG� WKH� ILUVW� VHOI-DGKHVLYH�
VWDPS� LQ�)HEUXDU\�RI������� �%HFDXVH�RI� WKHLU�
WURSLFDO� FOLPDWH�� WUDGLWLRQDO� DGKHVLYH� VWDPSV�
ZRXOG� VWLFN� WRJHWKHU�� � 7KHLU� DWWHPSW� WR� DOOHYL�
DWH� WKDW�SUREOHP�SURYHG�VXFFHVVIXO�DQG�PRUH�
LVVXHV� IROORZHG� DORQJ� ZLWK� RWKHU� WURSLFDO� FOL�
PDWH� FRXQWULHV� VXFK� DV� 7RQJD� LQ� $SULO� RI�
����� 
 
7KHUH�ZHUH����LVVXHG�LQ�WKH�VHULHV����JHQHUDO�
LVVXHV�DQG���DLUPDLO�LVVXHV���7KHVH�6LHUUD�/H�
RQH�LVVXHV�DUH�6FRWW�����-�����&��-��� 

:H�ZLOO� QRW� KDYH� RXU� UHJXODU�PHHWLQJ� LQ� $XJXVW� GXH� WR� WKH� XSFRPLQJ� $36�$7$� VKRZ� LQ�2PDKD� WKDW��
ZHHNHQG���7KH�VKRZ�GDWHV�DUH�$XJXVW��-��DQG�LW�ZLOO�EH�KHOG�DW�WKH�IROORZLQJ�ORFDWLRQ� 
 
&+,�+HDOWK�&HQWHU�2PDKD 
����1����WK�6W� 
2PDKD��1(������� 
 
%HVLGHV� H[KLELWV�� ���� PHHWLQJV� 	� VHPLQDUV�� 2Q-WKH-5RDG� &RXUVHV�
DQG�����GHDOHUV�� WKHUH�ZLOO�EH�D�)LUVW�'D\�FHUHPRQ\�DW� WKH�VKRZ�IRU�
WKH�QHZ�0LOLWDU\�:RUNLQJ�'RJV� LVVXH�� � ,I� \RX� KDYH�QHYHU� EHHQ� WR� D�
)LUVW�'D\�FHUHPRQ\�� LW�FDQ�EH�TXLWH� IXQ�DQG�HGXFDWLRQDO�� �7KHUH�ZLOO�
EH�D�VSHFLDO�VKRZ�&DFKHW�	�&DQFHO�IRU�WKLV�LVVXH���$GPLVVLRQ�WR�WKH�
VKRZ� LV� IUHH�EXW� � SUH-UHJLVWUDWLRQ� LV� UHFRPPHQGHG� WR�KHOS� VDYH�\RX�
WLPH� DW� WKH� RQ-VLWH� UHJLVWUDWLRQ�� � <RX� FDQ� GR� WKDW� WKURXJK� WKH� $36�
ZHEVLWH�DQG�ILQG�RXW�PRUH�LQIR�DERXW�WKH�VKRZ���7KH�$36�ZHEVLWH�LV�
VWDPSV�RUJ��� 
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/DVW�0RQWK¶V�6WDPS�4XHVWLRQ� 

$36�$7$�2PDKD�6KRZ� 

,Q�$SULO��ZH�KDG�DQ�LQWHUHVWLQJ�VWDPS�ZKHUH�RQ�
O\�WKH�FRXQWU\�QDPH�ZDV�SULQWHG�DQG�ZH�DVNHG�
RXU�PHPEHUV�WR�LGHQWLI\�WKH�VWDPS�DQG�WKH�FDW�
DORJ�QXPEHU� �7KUHH�PHPEHUV�KDG� WKH�FRUUHFW�
DQVZHUV�  

7KLV�PRQWK�ZH�KDYH�
DQRWKHU� HUURU� VWDPS�
ZKHUH� 21/<� 7+(�
685&+$5*(� DS�
SHDUV�RQ�WKH�VWDPS��
WKH� HQWLUH� VWDPS� LV�
PLVVLQJ� � &DQ� \RX�
JXHVV� ZKDW� FRXQWU\�

WKLV�VWDPS�LV�IURP" 

$�4XL]�)URP�$UPHQ�IRU�2XU�1H[W�0HHW�
LQJ� 



,�KDG�EHHQ�ORRNLQJ�IRU�D�JRRG�FRS\�RI�����%�IRU�PDQ\�\HDUV���,�KDG�VHYHUDO�XVHG�
H[DPSOHV�EXW�,�ZDQWHG�D�GHFHQWO\�FHQWHU�PLQW��QRW�KLQJHG��01+��FRS\���$�UHFHQW�
DXFWLRQ�KDG�D�EORFN�RI�VL[�IRU�VDOH�DQG�WKH�VWDUWLQJ�ELG�ZDV�YHU\�UHDVRQDEOH����,Q�
SUHYLHZLQJ�WKH�ORWV��,�GHFLGHG�LW�ZDV�ZRUWK�ELGGLQJ�RQ�DV�DW�OHDVW�RQH��LI�QRW�WZR�RI�
WKH�VL[�ZHUH� ILQH� WR�YHU\� ILQH�� � ,� ILJXUHG� ,�FRXOG�EUHDN� LW�XS� LI�ERXJKW�DW� WKH� ULJKW�
SULFH�DQG�NHHS�RQH�DQG�VHOO�WKH�UHVW���$XFWLRQ�GD\�FDPH�DQG�WKHUH�ZDV�OLWWOH�LQWHU�
HVW� LQ� WKH�EORFN�VR� ,�JRW� LW�DW�D�GHFHQW�SULFH�HYHQ�ZLWK� WKH�VDOHV� WD[�DQG�EX\HUV�
SUHPLXP��� 

:KHQ� \RX�EX\� VHYHUDO� ORWV� DW� DXFWLRQ� DQG� \RX� DUH� VWLOO� ZRUNLQJ� IXOO� WLPH��
VRPHWLPHV�\RX�GR�QRW�JHW�WR�RQH�RU�WZR�RI�WKH�ORWV�ULJKW�DZD\���$V�ZDV�WKH�
FDVH�ZLWK� WKLV�SDUWLFXODU� ILQG�� �:KHQ� ,� GLG�� ,� JRW�P\�6FRWW�$OEXP�RXW�DQG�
WRRN�RXW�WKH�QLFH�XVHG�FRS\���/DLG�RXW�WKH�EORFN�RI�VL[�VWDPSV���&DUHIXOO\�ORRNHG�DW�WKHP�DQG�GHFLGHG�RQH�
RI�WKHP�IURP�WKH�OHIW�VLGH�RI�VL[�ORRNHG�WKH�PRVW�FHQWHUHG���6R�,�GHWDFKHG�WKH�WZR�RQ�WKDW�HQG�DQG�WKHQ�
VHSDUDWHG��WKH�WZR�VWDPSV�IURP�HDFK�RWKHU����3ODFHG�WKH�EHWWHU�FRS\�LQWR�WKH�PRXQW��UHFRUGHG�LW�LQWR�WKH�
LQYHQWRU\�RQ�WKH�FRPSXWHU��FORVHG�WKH�DOEXP�DQG�VKHOYHG�LW���� 

$�IHZ�GD\V�ODWHU��,�WKRXJKW�DERXW�WKH�RWKHU�VLQJOH�WKDW�,�KDG�VHSDUDWHG�IURP�
WKH�EORFN���*HW�LW�UHDG\�WR�HLWKHU�WDNH�WR�WKH�FOXE�DXFWLRQ�RU�VHOO�DQRWKHU�ZD\���
,� RSHQHG� XS� WKH� 6FRWW¶V� 6SHFLDOL]HG�&DWDORJ� WR� GRXEOH� FKHFN� WKH� FXUUHQW�
FDWDORJ�SULFH�� �$V�,�ZDV� ORRNLQJ�� ,� UHDOL]HG�KRZ�PDQ\�GLIIHUHQW�FRORU�YDULD�
WLRQV�RI�����%�WKHUH�ZHUH�� �:KLFK�FRORU� LV�WKLV"������%�LV�HLWKHU�UHG�� OLJKW�
UHG�RU�GHHS�UHG�� � ,W�GLG�QRW� ORRN�UHG� WR�PH��DW�DOO�� �7RR�PXFK�URVH�RU�SLQN�
VKDGH��6FRWW� OLVWV���RWKHU� FRORU� YDULHWLHV� IRU� WKH�7\SH� ,9�GHVLJQ�� �(DFK�RI�
WKRVH�FRORU�YDULHWLHV�KDYH�RQH�RU�PRUH�GLIIHUHQW�VKDGHV�DV�GRHV�����%��� 

���%F�URVH�FDUPLQH��EULJKW�FDUPLQH�URVH��SLQNLVK�URVH�FDUPLQH 

���%G�RUDQJH�UHG�ZLWK�KRUL]RQWDO�ZDWHUPDUN��SDOH�RUDQJH�UHG��GDUN�RUDQJH�UHG��GHHS�RUDQJH�UHG 

���%H�RUDQJH�UHG�ZLWK�YHUWLFDO�ZDWHUPDUN��HUURU� 

���%I��FDUPLQH��UHGGLVK�FDUPLQH 

���%J��SLQN��EULJKW�SLQN 

���%K�YHUPLOLRQ��SDOH�YHUPLOLRQ 

���%L�EURZQ�RUDQJH 

,W�ZDV�HDV\�WR�HOLPLQDWH�VRPH�RI�WKH�YDULHWLHV�VXFK�DV�WKH�RUDQJH�UHG�DQG�EURZQ�RUDQJH���7KHQ�LW�VWDUWHG�
JHWWLQJ�PRUH�FKDOOHQJLQJ���7LPH�WR�JHW�WKH�FRORU�FKDUW�RXW�IRU�WKHVH�LVVXHV���1R�LW�ZDVQ¶W�YHUPLOLRQ�RU�FDU�
PLQH���1RW�SLQN�HQRXJK�IRU����%J���,�NHSW�JRLQJ�EDFN�WR�WKH����%F�URVH�FDUPLQH�EXW�VXUHO\�QRW��WKLV�RQH�
KDV�D�FDWDORJ�YDOXH�RI������01+���,�KDYH�D�SUHWW\�JRRG�H\H�IRU�FRORU���3HUKDSV�IURP�ZDWFKLQJ�P\�0RP�
ZLWK�KHU�ZDWHUFRORUV���6KH�WDXJKW�VHPLQDUV�DURXQG�WKH�FRXQWU\���:H�ZHQW�WR�DUW�VKRZV���,�EDVLFDOO\�JUHZ�
XS�LQ�WKH�DUW�ZRUOG���6KH�KDV�RIWHQ�VDLG�,�KDYH�D�EHWWHU�H\H�IRU�FRORUV�WKDQ�VKH�GRHV���,�GRQ¶W�DJUHH�EXW�LW�
KDV�VHUYHG�PH�ZHOO�ZLWK�WKLV�KREE\�RI�RXUV���,�NHSW�JRLQJ�EDFN�WR�WKH�IDFW�WKDW�,�VDZ�VRPH�SLQN���,�UHDG�WKH�
QRWH�XQGHU�WKH�OLVWLQJ�IRU����%F���7KH�SLQNLVK�URVH�FDUPLQH�VKDGH�LV�HVVHQWLDOO\�WKH�VDPH�VKDGH�DV�WKH�
URVH�FDUPLQH�VWDPS��EXW�WKH�LQN�FRQWDLQV�D�SLQN�SLJPHQW�IURP�DQ�DQLOLQH�LQN�WKDW�FDXVHV�IOXRUHVFHQFH�XQ�
GHU�XOWUDYLROHW�OLJKW���7KLV�VXE�HQWU\�KDV�QR�YDOXH�DVVLJQHG��MXVW�D�—-���2K��LW�FDQ�QRW�EH�WKDW�VKDGH��� 

&RQWLQXHG�RQ�SJ��� 

86�����% 
�F�:DVKLQJWRQ�'HVLJQ�RI�������

7\SH�,9�� 
'RXEOH�/LQHG�:DWHUPDUN 
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$�6XUSULVLQJ�)LQG� 



&DUHIXOO\� ,� WXUQHG�RQ�P\�XOWUDYLROHW� OLJKW�� KHOG� RQH�RI� WKH� FRSLHV� XQGHU� WKH�
OLJKW�ZLWK�P\�WRQJV�DQG�OR��LW�JORZHG�RUDQJH���,�KHOG�P\�EUHDWK��JRW�RXW�VRPH�
RI�WKH�XVHG�FRSLHV�,�KDG�WR�FRPSDUH���1R�WKH\�GLG�QRW�JORZ����,�WKLQN�,�MXVW�VDW�
WKHUH�DZKLOH�VWDULQJ�DW�LW���6RRQ�,�JRW�WKH�UHPDLQLQJ�EORFN�RXW���<HV�LW�JORZHG��
DOO�VL[�JORZHG�� � ,�FRXOG�QRW�EHOLHYH�P\� OXFN�� � ,�GHFLGHG� WKDW� ,�QHHGHG� WR�EH�
VXUH��7KH�RQH�,�KDG�GHFLGHG�WR�NHHS�WKDW�ZDV�LQ�P\�DOEXP�ZDV�JRLQJ�WR�$36�

WR�JHW� YHULILFDWLRQ�DQG�FHUWLILFDWLRQ�DV� WR�ZKDW� ,� EH�
OLHYHG� LW� WR� EH�� �7KH� FHUW� FDPH�EDFN� WKLV�ZHHN�DV���
8QLWHG� 6WDWHV� 6FRWW� 1R�� ���%F�� SLQNLVK� URVH� FDU�
PLQH��XQXVHG��IXOO�RULJLQDO�JXP��QHYHU�KLQJHG��JHQ�
XLQH�LQ�DOO�UHVSHFWV���(YHQ�WKRXJK�,�ZDV�FRQYLQFHG�
EHIRUH� ,�VHQW� LW� LQ� IRU� WKH�FHUW�� ,�ZDV�VWLOO�VXUSULVHG���
)RU�P\� ILQG� RI� WKLV� EORFN� RI� VL[� WR�EH� WKLV� UDUH� VKDGH�ZKHQ����ELOOLRQ� RI� WKH�
7\SH�,9�ZDV�SULQWHG��ZDV�D�VKRFN�WR�PH��� 

7KLV��F�:DVKLQJWRQ�ZDV�WKH�ZRUNKRUVH�IRU�WKH�ILUVW�FODVV�UDWH�RI�WKH�WLPH���$QG�
ZK\�VR�PDQ\�FRORU�YDULDWLRQV"� �%HFDXVH�TXDOLW\�FRQWURO�RI� WKH�PL[LQJ�RI� WKH�
FRORUV�ZDV�QRW�DOZD\V�WKH�EHVW�DW�WKH�WLPH���:KHQ�\RX�SULQW����ELOOLRQ�VWDPSV�
RYHU�D�SHULRG�RI�VHYHUDO�\HDUV��\RX�JHW�PDQ\�YDULDWLRQV�RI�FRORU���'LIIHUHQW�SD�
SHUV�FDQ�DOVR�FDXVH�D�YDULDWLRQ�RI�FRORU���3OXV�ZKDW�LV�DQLOLQH�LQN"��0HUULDP-
:HEVWHU�VD\V�WKDW�LW�LV��D�TXLFN-GU\LQJ�SULQWLQJ�LQN�XVXDOO\�PDGH�ZLWK�DQ�DOFR�
KRO�DV�YHKLFOH�DQG�DQ�RUJDQLF�RU�LQRUJDQLF�SLJPHQW����,�KDYH�UHDG�WKDW�LW�ZDV�

H[SHULPHQWHG�ZLWK�XQWLO� WKH� LQN�ZDV�QR� ORQJHU�DYDLODEOH�GXH� WR� WKH�RXWEUHDN�RI�::,�� �7KH� LQN�FDPH�
IURP�*HUPDQ\���6RPH�SULQWLQJV�RI�WKH�VSHFLDO�GHOLYHU\�VWDPS�(���KDG�DQLOLQH�LQN�DSSOLHG�WR�WKH�IRUPX�
ODWLRQ���,Q�VRPH�FDVHV�WKH�DQLOLQH�LQN�SHUPHDWHG�WKH�SDSHU�FDXVLQJ�D�SLQN�WLQJH�WR�DSSHDU�RQ�WKH�EDFN���
6XFK�VWDPSV�DUH�FDOOHG�³SLQN�EDFNV´�DQG�DUH�FRQVLGHUHG�VFDUFH�DQG�YDOXHG�PXFK�PRUH�WKDQ�WKH�QRU�
PDO�VWDPS��� 
 JMC 

6WDPS�7LS� 

5 

86����%F 
3LQNLVK�5RVH�&DUPLQH 

*ORZLQJ�RUDQJH� 
XQGHU�89�OLJKW 

'R�\RX�KDYH�WURXEOH�LGHQWLI\LQJ�WKH��F�:DVKLQJWRQ�RI�WKH�)LUVW�%XUHDX�,VVXHV�RI�����"��2QH�UHVRXUFH�
LV�FRQVXOWLQJ�WKH�6FRWW¶V�6SHFLDOL]HG�&DWDORJ���$QRWKHU�JUHDW�ZD\�WR�UHVHDUFK�DOO�WKH�GLIIHUHQW�W\SHV�LV�
WR� JR� WR� WKH� ZHEVLWH� 6WDPS� 6PDUWHU�� � 7R� UHVHDUFK� WKH� IRXU� GLIIHUHQW� W\SHV� RI� WKLV� LVVXH� JR� WR�
ZZZ�VWDPSVPDUWHU�FRP�WKHQ�FOLFN�RQ�³)($785(6´����7KHQ�FOLFN�RQ�����86$�DQG�WKH�/$81&+�EXW�
WRQ���1H[W�FOLFN�RQ�9,68$/�),1'(5�DQG�WKH�/$81&+�EXWWRQ�IRU�LW���<RX�ZLOO�KDYH�WKUHH�FKRLFHV� 
 
8�6������-���� 
%$1.�127(6�����-���� 
:$6+,1*721�)5$1./,16 
 
<RX�ZDQW�%$1.�127(6�����-������ FOLFN�RQ� LW�DQG�JUDSKLFV�RI� DOO� WKH�%DQN�1RWH� VWDPSV�RI� ����-
�����SRS�XS���&OLFN�RQ�WKH��F�UHG�:DVKLQJWRQ�ZLWKRXW�WKH�³7ULDQJOHV´���<RX�KDYH�DUULYHG�DW�WKH�³%DE\�
%DQN�1RWHV�RI�WKH�$PHULFDQ�%DQN�1RWH�&RPSDQ\���$OO� OLVWHG�ZLWK�LQIR�DQG�SLFV�RI�HDFK�VWDPS�LQ�WKH�
VHULHV���$W�WKH�WRS�RI�WKLV�SDJH�LV�D�OLQN�WR�WKH������),567�%85($8�,668(�³75,$1*/(6´��&OLFN�RQ�LW�
DQG�\RX�DUH�DW�WKH�GHVLJQV�RI�WKH������6HULHV�ZLWK�WKH�WULDQJOHV���7KHUH�DUH�WZR�OLQNV�DW�WKH�WRS�RI�WKH�
SDJH� WKDW� DUH� YHU\� KHOSIXO� LQ� LGHQWLI\LQJ� WKH� IRXU� GLIIHUHQW� W\SHV�� � 7<3(6� ,�� ,,� $1'� ,,,�2)� 7+(� �&�
67$03�DQG�7<3(�,,,�96�,9�2)�7+(��F�67$03���%RWK�WKHVH�OLQNV�DUH�H[WUHPHO\�KHOSIXO�LQ�LGHQWLI\LQJ�
WKH�GLIIHUHQFHV�EHWZHHQ�7\SH�,,,�DQG�,9��ZKLFK�FDQ�EH�IUXVWUDWLQJ���7KLV�LV�D�ZHEVLWH�WKDW�LV�ULFK�LQ�LQIR��
FKHFN�LW�RXW� 
 
5RGJHU�KDV�DGGHG�D�OLQN�WR�6WDPS�6PDUWHU�RQ�WKH�036�ZHEVLWH� 



JMC 

+HUH�LV�WKH�DQVZHU�WR�RXU�TXL]�TXHVWLRQ�IURP�SJ��� 
 
$QVZHU��D������E�����F������G��� 

036�TXL]�DQVZHU� 

+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU�DQG�WKDQNV�WR�$UPHQ�	�%RE�IRU�WKHLU�FRQWULEXWLRQV���<RX�FDQ�FRQWULEXWH�WRR�E\�
HPDLOLQJ�PH�IRU�QH[W�PRQWK¶V�LVVXH���'HDGOLQH�IRU�WKH�-XQH�LVVXH�ZLOO�EH�-XQH���WK��+DSS\�VWDPSLQJ�DQG�VHH�\RX�6DWXU�
GD\���-LP�0F 

,QGHSHQGHQFH��0LVVRXUL� UHVLGHQWV�DUH�FXUUHQWO\�KDYLQJ�DQ�DUJX�
PHQW� RYHU� ³VPDUW� PHWHUV´�� � $V� WKH� FLW\� RZQV� LW¶V� XWLOLWLHV�� DQ\�
FKDQJH�RU�PRGHUQL]DWLRQ��ZLWK�WKH�XWLOLWLHV�EULQJV�LQ�SROLWLFV���2QH�
RI�WKH�PDQ\�REMHFWLRQV�WR�WKH�VPDUW�PHWHUV�LV�WKH�IDFW�WKH�PHWHU�
UHDGHUV�ZLOO� ORVH�WKHLU� MREV���%XW�GRHVQ¶W�QHZ�WHFKQRORJ\�DOZD\V�
EULQJ�DERXW�WKH�ORVV�RI�MREV���7DNH�WKH�ODG\�SLFWXUHG�RQ�WKH�ULJKW���
6KH� LV�VLWWLQJ�DW�D�VWDPS�SHUIRUDWLRQ�PDFKLQH�SHUIRUPLQJ�D� WDVN�
WKDW�QR�ORQJHU�H[LVWV�LQ�WRGD\¶V�ZRUOG���,V�WKDW�D�EDG�WKLQJ"��2QO\�
WR�WKRVH�RI�XV�WKDW�ORVH�WKH�MRE�RU�OLNH�WR�OLYH�LQ�WKH�SDVW���6WDPS�
FROOHFWRUV� GR� WHQG� WR� GZHOO� LQ� WKH� SDVW�� � :H� ZDQW� SHUIRUDWHG�
VWDPSV�QRW�VHOI-DGKHVLYH���:H�ZDQW�VWDPS�VWRUHV�QRW�WKH�LPSHU�
VRQDO� LQWHUQHW�� �:H� ORQJ� IRU�HQJUDYHG�VWDPSV�DQG�VXEMHFWV� WKDW�
DUHQ¶W�GLQRVDXUV����:H�ZDQW�\RXQJHU�SHRSOH�LQYROYHG�LQ�WKH�KRE�
E\�EXW�WKHQ�GRQ¶W�WKH\�OLNH�GLQRVDXUV"�� 

*R�WR�WKH�IROORZLQJ�ZHEVLWH�DQG�FOLFN�RQ�7RSLFDO�6WDPS�&ROOHFW�
LQJ�DQG�VHH�ZKLFK�WRSLFV�DUH�RQ�ILUH���,W�ZLOO�VXUSULVH�\RX��� 

KWWS���ZZZ�VWDPSFRPPXQLW\�RUJ� 

3KLODWHOLVWV� DUH� DOZD\V� WDONLQJ� DERXW� ³GHDG� FRXQ�
WULHV�´� �6R�ZKDW� LV�D�GHDG�FRXQWU\�DQG�KRZ�PDQ\�
DUH�WKHUH�FXUUHQWO\" 
 
,� FKDOOHQJH�RQH�RI� RXU�ZRUOG� FROOHFWRUV� WR� DQVZHU�
WKLV�DQG�ZULWH�LW�XS�IRU�WKH�QH[W�QHZVOHWWHU� 
 
)LQG�RXW�QH[W�PRQWK��,�KRSH� 

6 

/RVW�-REV� 

7LWOH���:DVKLQJWRQ��'�&��)ODWEHG��VLQJOH-
ZD\�SRVWDJH�VWDPS�SHUIRUDWLQJ�PDFKLQH�

DW�WKH�8QLWHG�6WDWHV�%XUHDX� 
RI�(QJUDYLQJ�DQG�3ULQWLQJ 

)URP�WKH�/LEUDU\�RI�&RQJUHVV 
&UHDWHG�3XEOLVKHG����� 

$UWKXU�5RWKVWHLQ��SKRWRJUDSKHU 

7LWOH���%XUHDX�3WJ��	�(QJ��0DFKLQHV�SHU�
IRUDWLQJ�SRVWDJH�VWDPSV������PDFKLQHV��

FDSDFLW\���������VKHHWV�D�GD\ 
)URP�WKH�/LEUDU\�RI�&RQJUHVV 

&UHDWHG�3XEOLVKHG����� 
3KRWRJUDSKHU�8QNQRZQ 


