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3URGXFWLRQ�7XUQHU�&UDLJ�7LPPHUPDQ�GHPRQVWUDWHG�DW�WKH�'HFHPEHU�%$:$�PHHWLQJ���7KLV�7H[DQ�VWDUWHG�
ZLWK�D�FXEH�RI�KLV�IDYRULWH�ZRRG��PHVTXLWH��DQG�WXUQHG�D�EHDXWLIXO�WKUHH-VLGHG�ERZO���$ORQJ�WKH�ZD\��KH�
JDYH�YDULRXV�WLSV�DQG�WULFNV�WR�VDYH�WLPH�LQ�SURGXFWLRQ�WXUQLQJ��� 
 

+H�ZHQW�LQWR�JUHDW�GHWDLO�H[SODLQLQJ�HYHU\�VWHS�DORQJ�WKH�ZD\���8VLQJ�WKUHH�FDPHUDV��KH�ZDV�DEOH�WR�QLPEO\�VZLWFK�EHWZHHQ�
YLHZV�RU�JLYH�VLPXOWDQHRXV�YLHZV�RI�KLV�SURFHVV���+H�FOHDUO\�RXWOLQHG�KLV�LQWHQWLRQV�DQG�UHJXODUO\�FRPSDUHG�KLV�ZRUN�LQ�SURJUHVV�
WR�D�PRGHO�RI�WKH�ILQLVKHG�SURGXFW���'XULQJ�DQG�DIWHU�WKH�GHPR�KH�WRRN�WLPH�WR�DQVZHU�TXHVWLRQV�DQG�HODERUDWH�RQ�KLV�SURFHVV�DQG�
RWKHU�DVSHFWV�RI�KLV�ZRUN��VXFK�DV�KRZ�KH�GHDOV�ZLWK�WKH�FUDFNV�DQG�YRLGV�WKDW�LQYDULDEO\�RFFXU�LQ�PHVTXLWH��� 
 
7KH�VFUHHQ�VKRWV�VKRZQ�KHUH�GR�QRW�UHDOO\�GR�MXVWLFH�WR�KLV�SUHVHQWDWLRQ���+DSSLO\��&UDLJ�DOORZHG�XV�WR�UHFRUG�WKH�HQWLUH�GHPR���
7R�JHW�DOO�WKH�WLSV�DQG�WULFNV�KH�FRYHUHG��FKHFN�WKH�PHPEHUV-RQO\�VHFWLRQ�RI�WKH�%$:$�ZHEVLWH�IRU�WKH�YLGHR���� 
 
&UDLJ�KDV�FOHDUO\�PDVWHUHG�WKH�DUW�RI�UHPRWH�GHPRQVWUDWLRQ���+H�DQWLFLSDWHG�ZKLFK�YLHZV�ZRXOG�EHVW�GLVSOD\�KLV�WHFKQLTXHV�DQG�
NHSW�YLHZHUV�HQJDJHG�ZLWK�KLV�SDWWHU���7KDQNV��&UDLJ� 

&UDLJ�7LPPHUPDQ 
'HFHPEHU�'HPR 

/D\RXW�	�RQH�VHW-XS�RSWLRQ 'UHVVLQJ�WHQRQ 7HQRQ�UHDG\�IRU�PRXQWLQJ 8-VKDSHG�VKDGRZ�
JXLGHV�FXWV 

:DVWH�PDUNHG�RII 

8VLQJ�VSLQGOH�JRXJH�IRU�FRUQHU 0DUNLQJ�ZDOO�WKLFNQHVV 6HW�WR�WXUQ�LQWHULRU 3DUW�ZD\�WKHUH 

0RXQWLQJ�OLG�EODQN +ROORZLQJ�OLG�LQWHULRU 'LVJXLVLQJ�UHFHVV�LQ�OLG 7XUQLQJ�RII�WHQRQ 6KDSLQJ�EDVH 

7XUQLQJ�ZLQJV 6DQGLQJ�ZLQJV 6DQGLQJ�H[WHULRU $VVHPEOLQJ�MDPE�FKXFN 
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+DSS\�QHZ�\HDU�HYHU\ERG\��$V�ZH�KHDG�LQWR�WKH�QHZ�\HDU�D�IHZ�WKLQJV�NHHS�FRPLQJ�WR�PLQG��7KH�ILUVW�LV�
FRPPXQLW\�-�,�NQRZ�,¶P�QRW�DORQH�LQ�IHHOLQJ�WKDW�WKH�FRPPXQLW\�RI�ZRRGWXUQHUV�LV�RQH�RI�WKH�PRVW�ZHO�
FRPLQJ�JURXSV�RI�SHRSOH�,¶YH�HYHU�NQRZQ��,�DP�FRQWLQXRXVO\�DPD]HG�DQG�WRXFKHG�E\�WKH�JHQHURVLW\�
DURXQG�XV��7KH�QXPEHU�RI�WLPHV�,�KDYH�VHHQ�IHOORZ�WXUQHUV�-�UDQJLQJ�IURP�ZRUOG-UHQRZQHG�H[SHUWV�WR�UHOD�
WLYH�EHJLQQHUV�-�KDSSLO\�VKDULQJ�WLSV�DQG�WULFNV�RI�WKH�WUDGH�QHYHU�FHDVHV�WR�DPD]H�PH�� $V�LQFRPLQJ�SUHVL�
GHQW�RI�%$:$��,�DP�KRQRUHG�DQG�H[FLWHG�WR�EH�D�SDUW�RI�WKLV�ZRQGHUIXO�RUJDQL]DWLRQ��:LWK�D�OLWWOH�OXFN��,�
PLJKW�EH�DEOH�WR�JLYH�EDFN�D�OLWWOH�WR�WKH�FRPPXQLW\�WKDW�KDV�DOUHDG\�JLYHQ�PH�VR�PXFK�LQ�WKH�SDVW�HLJKW�
\HDUV� 

 
2XU�ILUVW�FKDOOHQJH�LV�VWD\LQJ�VDIH�LQ�WKH�WLPH RI�&RYLG�  7KH�%$:$�%RDUG�DQG�RIILFHUV KDYH�EHHQ�ZRUNLQJ�KDUG�WR�DOORZ�XV�DOO�
WR�EHJLQ�PHHWLQJ�LQ�SHUVRQ�DJDLQ�DV�VRRQ DV�SRVVLEOH�� 7KLV�KDV LQFOXGHG�SURFXULQJ�DQG�FRQILJXULQJ WKH�WHFKQRORJ\�QHFHVVDU\�IRU�
XV�WR�PHHW�LQ�³K\EULG³�PHHWLQJV��ZKHUHE\�ZH�FRXOG EHJLQ�OLPLWHG�LQ-SHUVRQ�DWWHQGDQFH�ZLWK�VLPXOWDQHRXV�DFFHVV YLD�
=RRP��  8QIRUWXQDWHO\��GXH�WR�WKH�2PLFURQ�VXUJH�WKH�%RDUG KDV�UHOXFWDQWO\�GHFLGHG�WKDW�LW�ZRXOG�QRW�EH�DGYLVDEOH�WR�KDYH�D�K\�
EULG�PHHWLQJ WKLV�PRQWK��,QVWHDG��ZH�ZLOO�RQFH�DJDLQ�PHHW�WKLV 6DWXUGD\�YLD�]RRP�IRU�-LP 5RGJHUV¶�³6FRRSV�DQG�5RFNLQJ�%RZO´�
GHPR�  7KH�%RDUG�ZLOO�EH�UHYLHZLQJ�WKH�VLWXDWLRQ�HYHU\�PRQWK�  0HDQZKLOH��ZH�DUH�ZRUNLQJ�WR�ILQG�ZD\V�WR�EULQJ�\RX�HYHQ�
PRUH�RI�WKH�JUHDW ZRRGWXUQLQJ�H[SHULHQFHV�%$:$�KDV�DOZD\V�SURYLGHG��)RU�H[DPSOH��ZH�ZLOO�EH�WDNLQJ DGYDQWDJH�RI�RXU�UH�
PRWH�GHPR FDSDELOLWLHV�WR�EULQJ�\RX�GHPRQVWUDWLRQV�IURP UHQRZQ�WXUQHUV�RYHUVHDV��VWDUWLQJ�ZLWK�*OHQQ�/XFDV�ZKR�ZLOO�EH�MRLQ�
LQJ�XV�IURP ,UHODQG�LQ�)HEUXDU\�YLD�=RRP�  $V�DOZD\V� ZH¶OO�NHHS�\RX�XS�WR�GDWH�RQ KRZ�ZH�DUH�SURFHHGLQJ�  6WD\�WXQHG�� 
 
6WD\�VDIH�DQG�NHHS�RQ�WXUQLQJ� 
6WHYH�*ULVZROG 

3UHVLGHQW¶V�/HWWHU 
-DQXDU\����� 

*OHQQ�/XFDV�KDV�DQ�LQWHUQDWLRQDO�UHSXWDWLRQ�IRU�KLV�SURILFLHQF\�DW�WKH�ODWKH�DQG�KLV�DELOLW\�WR�SDVV�RQ�WR�
VWXGHQWV��WKH�VNLOOV�DQG�NQRZOHGJH�KH�KDV�JDLQHG���+H¶V�EHHQ�WXUQLQJ�IRU�RYHU�WKUHH�GHFDGHV�DQG�VSHFLDO�
L]HV�LQ�ERZOV���+H�ZLOO�EH�FRPLQJ�WR�%$:$�IURP�KLV�QDWLYH�,UHODQG�ZLWK�ZKDW�VKRXOG�SURYH�WR�EH�DQ�
H[FLWLQJ�GHPRQVWUDWLRQ� 
 

,Q�WKH�DUWLVW¶V�ZRUGV� 
,¶YH�EHHQ�WXUQLQJ�ZRRG�VLQFH�������6WDUWLQJ�DV�D�SURGXFWLRQ�WXUQHU�,�ZRUNHG�WR�SURGXFH�ERWK�FODVVLF-IXQFWLRQDO�DQG�RQH-RII�
DUWLVWLF�SLHFHV�IRU�KRPHV�DQG�FROOHFWLRQV��2YHU�WKH�\HDUV�,�KDYH�EHHQ�IRUWXQDWH�WR�OHDUQ�IURP�VRPH�RI�WKH�PRVW�UHVSHFWHG�PDV�
WHUV�RI�P\�FUDIW�DQG�,¶P�SULYLOHJHG�WR�EH�DEOH�WR�SDVV�WKDW�NQRZOHGJH�RQ� 

*OHQQ�/XFDV 
)HEUXDU\���WK 
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&RQWLQXHG�RQ�IROORZLQJ�SDJH 

7UHH�$UWLFOH�����7KH�&KULVWPDV�7UHH 
%\�7RQ\�:ROFRWW 

7UHH�$UWLFOH�����LV�DERXW�D�&KULVWPDV�WUHH��WKH�1HZ�=HDODQG�&KULVWPDV�WUHH��/HW
V�HDVH�LQWR�WKH�WRSLF�ZLWK�VRPH�UHIOHFWLRQ��:H
UH�

KHDGLQJ�LQWR�������D�JRRG�SRNHU�KDQG��WKUHH�RI�D�NLQG��DOWKRXJK�WKH�QXPEHUV�DUH�VPDOO�� 

 

,W
V�WKDW�WLPH�RI�\HDU�DJDLQ��WKH\
UH�FXWWLQJ�GRZQ�WUHHV��$V�-RQL�0LWFKHOO�ZRXOG�VD\���,�ZLVK�,�KDG�D�ULYHU�,�FRXOG�VNDWH�DZD\�RQ���

,W�GRHVQ
W�VQRZ�KHUH��VWD\V�NLQG�RI�JUHHQ��7KH�YHOYHW�JUHHQ�RI�WKH�KLOOV�UROOV�DQG�UROOV�OLNH�DQ�DUWLILFLDO�ODZQ�RQ�D�JUDQG�VFDOH��,�

RIWHQ�ZRQGHUHG�ZK\�WUHHV�ZHUH�FXW�GRZQ�DQG�WKHQ�FRYHUHG�ZLWK�IDNH�VQRZ��IDNH�LFLFOHV��DQG�FRORUIXO�RUQDPHQWV�DV�IUDJLOH�DV�D�

TXDLO
V�HJJ��0HUFKDQWV�RIWHQ�VROG�OLYH�&KULVWPDV�WUHHV�ZLWK�SODQWLQJ�LQVWUXFWLRQV��<RX�FRXOG�KDYH�\RXU�YHU\�RZQ����-IRRW�'RXJ�

ODV�ILU��WUXH�ILU��RU�VSUXFH��:H�DUH�WKH�FDSWDLQ�RI�RXU�GHPLVH� 

 

7KHUH�DUH�ZDUHV�WR�EX\�DQG�ZDUHV�WR�VHOO��RXU�SXVKFDUWV�IXOO�DV�ZH�IROORZ�WKH�SDWKZD\V�WR�FRXQWU\�YLOODJHV��3ODQWV�DUH�VROG-�JUHHQ�

DQG�UHG��7KH�SRLQVHWWLDV�DQG�WKH�&KULVWPDV�FDFWXV��(YHUJUHHQ�ERXJKV�DUH�KHOG�WRJHWKHU�ZLWK�FULPVRQ�ULEERQ�DQG�ERZ�WLHV��7KH�

KLOOV�KDYH�VSURXWHG�JUHHQ�DIWHU�WKH�DWPRVSKHULF�ULYHU�IOHZ�E\��7KH�UHG�VWDPHQV�RI�WKH�HXFDO\SWXV�DQG�ERWWOHEUXVK��6WUDQJHO\��$XV�

WUDOLD�FRORUV�XS�RXU�ZLQWHUV�ZLWK�EORRP�DQG�OHDI�� 

 

0HWURVLGHURV�H[FHOVD��WKH�1HZ�=HDODQG�&KULVWPDV�WUHH��KDV�RQH�UHTXLUHG�TXDOLW\—WKLV�WUHH�VXUYLYHV�LQ�VRPH�KDUVK�FOLPDWHV��7KH�

WUHH�PXVHXP�KDV�PDQ\�EXUQW�RIIHULQJV�EXW�LQFOXGHV�WKLV�WUHH�DV�D�VXUYLYRU�ZLWK�EHDXW\� 
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&RQWLQXHG�RQ�IROORZLQJ�SDJH 

7KH�0ƗRUL�QDPH�LV�3RKXWXNDZD��EXW�ZH�VHH�UHG�RQ�JUHHQ��ZKLFK�ORRNV�OLNH�&KULVWPDV��7KLV�WUHH�FDQ�JURZ�XS�WR����IHHW�WDOO��H[�

WHQVLYH�VSUHDGLQJ��RIWHQ�ZLWK�PXOWL-WUXQNV��0\�LQLWLDWLRQ�LQWR�SODQWLQJ�WKLV�WUHH�FDPH�RXW�LQ�WKH�DYHQXHV�RI�6DQ�)UDQFLVFR��7KH�

FRQGLWLRQV�DUH�ZLQG\�ZLWK�VDOW�VSUD\�DQG�VDOW�DLU��7KH�VRLO�LV�QRWKLQJ�PRUH�WKDQ�VKLIWLQJ�VDQG��:H�WULHG�0\RSRUXP�DQG�FDEEDJH�

SDOPV�ZLWK�VRPH�VXFFHVV�EXW�ORZ�RQ�WKH�DHVWKHWLF�VFDOH��7KH�RQH�WUHH�WKDW�GLG�WKH�EHVW�DV�D�VWUHHW�WUHH�RU�SDUN�WUHH�ZDV�WKH�1HZ�

=HDODQG�&KULVWPDV�WUHH��7KLV�3RKXWXNDZD�JUHZ�VWUDLJKW�DQG�KHDOWK\�WKURXJK�VDOW��ZLQG��GURXJKW��KXPDQ�DQG�GRJ�DEXVH��2QH�UHD�

VRQ�IRU�VXFFHVV—DHULDO�URRWV� 

7KHVH�URRWV�DUH�DGDSWHG�WR�IRJJ\�FRQGLWLRQV�DQG�H[WUDFW�ZD�

WHU�IURP�WKH�IRJ��7KH�URRW�IRUPDWLRQ�GRHV�QRW�DSSHDU�XQOHVV�

WKLV�DWPRVSKHUH�LV�SUHVHQW��$QRWKHU�TXDOLW\�LV�WKH�DGDSWDELO�

LW\�WR�D�YDULHW\�RI�VRLOV�DQG�3K�OHYHOV��6DQG\�VRLOV�DQG�D�

QHXWUDO�WR�VOLJKWO\�DFLGLF�3K�DUH�SUHIHUUHG�EXW�QRW�UHTXLUHG��

2QH�VLWH�TXDOLW\�FRPPRQO\�DVVHUWHG�IRU�DOPRVW�DOO�WUHHV�LV�


JRRG�GUDLQDJH�
�+HDY\�FOD\�VRLOV�DUH�SUREOHPDWLF�ZLWK�PRVW�

WUHHV�LQ�WKH�HDUO\�HVWDEOLVKPHQW��0\�VXJJHVWLRQ�LV�WR�SODQW�

WUHHV�KLJKHU�WKDQ�JUDGH�E\�D�IHZ�LQFKHV�WKHQ�DSSO\�PXOFK�

RYHU�H[SRVHG�URRWV��NHHSLQJ�WKH�PXOFK�RII�WKH�WUHH�WUXQN���

<RX�PLJKW�EH�WHPSWHG�WR�DGG�VDQG�RU�JUDYHO�WR�WKH�EDFNILOO��EXW�GR�QRW�GR�WKLV��<RXU�FOD\�VRLO�ZLOO�EHFRPH�FHPHQW��7KH�JHQHUDO�

UXOH�IRU�SODQWLQJ�WUHHV�LV�WR�GLJ�D�KROH�RQO\�WR�WKH�GHSWK�RI�WKH�URRW�EDOO��HYHQ�PRUH�VKDOORZ��GLJ�WKH�KROH�WZLFH�DV�ZLGH��DQG�PXOFK�

RQO\�RQ�WRS��7KH�QDWLYH�VRLO�LV�UHWXUQHG�WR�WKH�VSRW��'R�QRW�IHUWLOL]H�RU�DPHQG�WKH�EDFNILOO�VRLO��MXVW�PXOFK�RQ�WRS�� 

 

:H�KDYH�DOZD\V�UHFRPPHQGHG�WKDW�FRQWDLQHUL]HG�SODQWV�QHHG�EUXWDO�WUHDWPHQW��&XW�JLUGOLQJ�URRWV��VSUHDG�RXW�WKH�URRWV��FXW�RXW�

WKH�GHDG�URRWV��2YHU�WKH�ODVW�IHZ�\HDUV��WKH�LGHD�RI�RQO\�EDUH-URRWLQJ�WUHHV�KDV�JDLQHG�DFFHSWDQFH��7DNH�WKH�WUHH�RXW�RI�WKH�FRQ�

WDLQHU�DQG�VXEPHUJH�LQ�D�EDUUHO�RI�ZDWHU��DOORZ�WR�VLW�IRU�D�IHZ�KRXUV��UHPRYH�IURP�WKH�EDUUHO��DQG�FOHDQ�RII�URRWV�ZLWK�D�VWURQJ�

VWUHDP�RI�ZDWHU��5HPRYH�DV�PXFK�RI�WKH�
VRLOOHVV�PHGLXP
�IURP�WKH�URRWV��3ODQW�WKH�WUHH�LQWR�WKH�KROH��ILOOHG�ZLWK�ZDWHU���DGG�WKH�

QDWLYH�VRLO�EDFN�LQ��NHHS�ILOOLQJ�ZLWK�ZDWHU�DQG�VRLO��<RXU�SODQWLQJ�KROH�VKRXOG�EH�GXJ�EHIRUH�ZRUNLQJ�ZLWK�WKH�FRQWDLQHUL]HG�

WUHH� 

��0\UWDFHDH�RU�WKH�P\UWOH�IDPLO\�LV�D�IDPLO\�RI�GLFRW\OHGRQRXV�SODQWV�SODFHG�ZLWKLQ�WKH�RUGHU�

0\UWDOHV��0\UWOH��SǀKXWXNDZD��ED\�UXP�WUHH��FORYH��JXDYD��DFFD��DOOVSLFH��DQG�HXFDO\SWXV�DUH�

VRPH�QRWDEOH�PHPEHUV�RI�WKLV�JURXS��$OO�VSHFLHV�DUH�ZRRG\��FRQWDLQ�HVVHQWLDO�RLOV��DQG�KDYH�IORZ�

HU�SDUWV�LQ�PXOWLSOHV�RI�IRXU�RU�ILYH�� :LNLSHGLD 

7KH�1HZ�=HDODQG�&KULVWPDV�WUHH��RU�LURQ�WUHH�DV�WKH�.LZLV�FDOO�LW��LV�D�PHPEHU�RI�WKH�0\UWDFHDH�

IDPLO\� 



-DQXDU\������%$:$�1HZVOHWWHU 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 

,�WRRN�WKH�SKRWR�RQ�WKH�OHIW�RI�DQ�DOOVSLFH�WUHH�LQ�%HOL]H�QHDU�VRPH�0D\DQ�

UXLQV��7KH�RUFKLG�LQ�WKH�WUHH�LV�DQ�HSLSK\WH� 

 

,� ZRXOG� DGG� WKH� YDULRXV� 0HODOHXFDV�� &LWULQXV� �OHPRQ� ERWWOHEUXVK���

&RU\PELD��FORVH�WR�(XFDO\SWXV���DQG�WKH�$XVWUDOLDQ�DQG�1HZ�=HDODQG�WHD�

WUHHV��7KH�SRLQW�LV�WKDW�ZH�RIWHQ�SODQW�WRR�PDQ\�RI�WKH�VDPH�VSHFLHV�DQG�

RIWHQ�SODQW�WRR�PDQ\�0\UWDFHDH�SODQWV��7KH�UHDVRQ�IRU�WKLV�QRQ-GLYHUVH�

WUHH�SRSXODWLRQ�LV�VLPSOH�–�WKH\�VXUYLYH��&LWLHV�QRZ�OLNH�WR�KDYH�OHVV�WKDQ�

����RI�RQH�VSHFLHV�DQG�OHVV�WKDQ�����RI�RQH�SODQW�IDPLO\��0RVW�RI�\RX�

KDYH� \RXU� RZQ� WUHH�PXVHXP�� $VN� \RXUVHOI� WKLV� TXHVWLRQ��:RXOG� \RXU�

PXVHXP�VWLOO�KDYH�FXVWRPHUV�LI�D�SODQW�SDWKRJHQ�FDPH�DORQJ�DQG�NLOOHG�

RQH�VSHFLHV��RU�NLOOHG�RQH�SODQW�IDPLO\"� 

,�VXJJHVW�WU\LQJ�D�0HWURVLGHURV�H[FHOVD��7KLV�LV�FRQVLGHUHG�D�FRDVWDO�WUHH�

ZLWK�DQ�HYHUJUHHQ�KDELW��VR�LW�GRHV�QRW�KDQGOH�IUHH]LQJ�WHPSHUDWXUHV�RYHU�

DQ�H[WHQGLQJ�SHULRG��D�ZHHN��7KH�LURQ�WUHH�GRHV�WDNH�WKH�KHDW�� 

7KH�PHQWLRQ�RI�
LURQ�WUHH
�GRHV�OHDG�WR�WKH�IDFW�WKDW�DOPRVW�DOO�0\UWDFHDH�

WUHHV� DUH� JRRG� ZRRGWXUQLQJ� SRVVLELOLWLHV�� ([SHULPHQW� ZLWK� WKHP� ZKHQ�

\RX�ILQG�HYHQ�D�OLWWOH�SLHFH��,�KDYH�XVHG�WKH�OHPRQ�ERWWOH�EUXVK�IRU�VPDOO�

WXUQLQJV—WRXJK�ZRRG��7KH�LURQ�WUHH�ZDV�DSSDUHQWO\�XVHG�LQ�VKLSEXLOGLQJ�

IRU�HOERZV�DQG�NQHHV��"��DQG� LV�QRZ�XVHG�LQ�DUW�SLHFHV—YHU\�KDUG��EXW�

ZRUNV�DQG�ILQLVKHV�QLFHO\��3OHDVH�SUH-ERUH�KROHV�IRU�QDLOV�DQG�VFUHZV� 

,�UDQ�LQWR�D�KHGJH�WUHH�LQ�:DOQXW�&UHHN�DQG�VDOYDJHG�D�

VPDOO�ZRRG�SLHFH�SLFWXUHG�RQ� WKH�QH[W�SDJH�� ,�DP�QRW�

VXUH�RI�LWV�LGHQWLILFDWLRQ��EXW�SHUKDSV�LW�ZLOO�ULQJ�D�EHOO�

WR� VRPHRQH�� 7KH� REMHFW� WXUQHG� OLNH� WKH� ERWWOHEUXVK�

ZRRG��7KLV�LV�HSKHPHUDO�DUW�GXH�WR�KRZ�JUHHQ�WKH�SLHFH�

ZDV� DQG� WKH� HYHQWXDO� PRYHPHQW� DQG� FUDFNLQJ� RQH�

ZRXOG�VXVSHFW� 



-DQXDU\������%$:$�1HZVOHWWHU 

5RFNOHU�+HOSV�%$:$�0HPEHUV 

%$:$�PHPEHUV�UHFHLYH�D�����GLVFRXQW�ZKHQ�SXUFKDVLQJ�
GLUHFWO\�DW�WKH�&RQFRUG�5RFNOHU�6WRUH �DW� 

KWWS���ZZZ�URFNOHU�FRP�UHWDLO�VWRUHV�FD�FRQFRUG-VWRUH�� 

0HQWLRQ�\RXU�%$:$�PHPEHUVKLS�ZKHQ�FKHFNLQJ�RXW��WR�
UHFHLYH�\RXU�GLVFRXQW��5RFNOHU�DOVR�GRQDWHV�SDUW�RI�WKH�SUR�
FHHGV�EDFN�WR�WKH�FOXE�ZKLFK�KHOS�VXSSRUW�RXU�+ROLGD\�3DUW\�
UDIIOH�� 

 
:H�ZDQW�PHPEHUV�DQG�RWKHUV�ZLWK�LWHPV�WR�VHOO�RU�WUDGH��VHU�
YLFHV�WR�UHQGHU�RU�LI�\RX¶UH�MXVW�ORRNLQJ�WR�ILQG�D�VSHFLILF�
LWHP�IURP�IHOORZ�%$:$�PHPEHUV�� 
 
3OHDVH�VHQG�DGV�WR�/RXLH�6LOYD�DW� 
QHZVOHWWHUHGLWRU#ED\DUHDZRRGWXUQHUV�RUJ 

 
<RX�FDQ¶W�EHDW�WKH�SULFH���)5((�� 

7KH�1HZ�=HDODQG�&KULVWPDV� WUHH� LV� UHQRZQHG� IRU� LWV� YLEUDQW� FRORU� DQG�DELOLW\� WR� VXUYLYH�� HYHQ�SHUFKHG�RQ� URFN\��SUHFDULRXV�

FOLIIV��7KH�LURQ�WUHH�KDV�IRXQG�DQ�HVVHQWLDO�SODFH�LQ�1HZ�=HDODQG�FXOWXUH�IRU�LWV�VWUHQJWK�DQG�EHDXW\��,W�LV�UHJDUGHG�DV�D�FKLHIO\�

WUHH��UƗNDX�UDQJDWLUD��E\ 0ƗRUL�� 



-DQXDU\������%$:$�1HZVOHWWHU 

9LUWXDO�6KRZ�	�7HOO 
'HFHPEHU 

5LFN�1HOVRQ 

/DUU\�%DWWL 

&DUO�0HUFHU 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 



-DQXDU\������%$:$�1HZVOHWWHU 

9LUWXDO�6KRZ�	�7HOO 
'HFHPEHU 

&KDUOLH�6DXO 

&DUO�0HUFHU 



-DQXDU\������%$:$�1HZVOHWWHU 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 



-DQXDU\������%$:$�1HZVOHWWHU 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 



-DQXDU\������%$:$�1HZVOHWWHU 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 



-DQXDU\������%$:$�1HZVOHWWHU 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 



-DQXDU\������%$:$�1HZVOHWWHU 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 



-DQXDU\������%$:$�1HZVOHWWHU 

�$UWLFOHV�FRXUWHV\�RI�$$:� 


