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�
��7KH�QH[ W�5 0 6&�P HHWLQJ�ZLOO�EH�KHOG�' HFHP EHU��� �������D W�� ���� 30 ���: H¶OO�PHHW�DW�
WKH�%UHFNHQULGJH�%UHZHU\ �LQ�WKH�SULYDWH�URRP�IRU�RXU�$ QQXDO�+ ROLGD\�3DUW\� 	 �
0 HHWLQJ���7KH�DGGUHVV�LV����� . DODP DWK�6W������ � ��� � ���� � ���) DPLO\� DQG�IULHQGV�DUH�
ZHOFRPH�DV�XVXDO���7KH�FOXE�ZLOO�SD\� IRU�IRRG�DQG�VRIW�GULQNV��EXW�LQVXUDQFH�UHJXODWLRQV�
SUHYHQW�WKH�FOXE�IURP�SURYLGLQJ�DOFRKROLF�GULQNV���3OHDVH�SXUFKDVH�\ RXU�RZQ�EHHU�RU�ZLQH�

DW�WKH�EDU�LI�\ RX�VR�ZLVK��� �
XKIKTZ�K\KTZY �
��2 Q�-XQH��� WK��DWWHQGLQJ�FOXE�PHPEHUV�PHW�DW�$ �%HWWHU�&DUZDVK�RZQHG�E\� PHPEHU�-LP�
%HHWKDP�	� IDPLO\ ���: H�ZHUH�WUHDWHG�WR�D�FRPSOHWH�WRXU�RI�WKHLU�VWDWH�RI�WKH�DUW�IDFLOLW\�
WKDW�ERDVWV�PDQ\� WHFKQLFDO�DGYDQFHV�LQ�ZDWHU�ILOWHULQJ�DQG�UHF\ FOLQJ���6LQFH�SOHDVDQW�
ZHDWKHU�ZDV�WKH�RUGHU�RI�WKH�HYHQLQJ��DOO�RXU�6DDEV�ZHUH�ZDVKHG�IUHH�RI�FKDUJH�DV�ZHOO���,�
PXVW�VD\� WKDW�WKH�TXDOLW\� RI�WKH�ZDVK�LV�VHFRQG�WR�QRQH���-LP�DOVR�KDV�RQ�KDQG�D�IXOO�
VXSSO\� RI�FOHDQLQJ�DQG�GHWDLO�SURGXFWV�IRU�SXUFKDVH�IURP�D�YHQGLQJ�PDFKLQH�IRUPDW���,�
ZLVK�,�OLYHG�FORVHU��
��$ IWHU�WKH�WRXU�DQG�ZDVK�GHPRQVWUDWLRQ��ZH�GURYH�D�IHZ�EORFNV�WR�WKH�2 OG�&DSLWRO�* ULOO�
LQ�ROG�GRZQWRZQ�* ROGHQ���$� VKRUW�EXVLQHVV�PHHWLQJ�ZDV�FRQGXFWHG�ZKLOH�VDPSOLQJ�VRPH�
JUHDW�IRRG�DQG�GULQN���7KLV�UHVWDXUDQW�LV�WKH�IRUPHU�VLWH�RI�WKH�&DSLWRO�RI�&RORUDGR�
7HUULWRU\ �EHIRUH�&RORUDGR�EHFDPH�D�VWDWH�LQ����� ���%UXFH�
�
��2 XU�QH[ W�µHYHQW¶�ZDV�FOXE�SDUWLFLSDWLRQ�LQ�WKH������ 6DDE�2 ZQHUV�&RQYHQWLRQ��62 &�� ��
KHOG�$ XJXVW��� ��� ���-HUU\� ' DQQHU��%UXFH�	� * D\ OH�+DUELVRQ�DQG�6WHYH�	� / LVD�0 F&R\ �DOO�
IOHZ�WR�YDULRXV�FLWLHV�FORVH�WR�6WUDWWRQ�0 RXQWDLQ��9 7��DQG�UHQWHG�FDUV�WR�GULYH�WKH�UHVW�RI�
WKH�ZD\ ��
��7KH�KLOOV�ZHUH�DOLYH�ZLWK�WKH�VRXQG�RI�PXVLF��DQG�'9' V��DV�WKH�%HHWKDP�IDPLO\� GURYH�
WKHLU�LQGHIDWLJDEOH������Q HDUO\� WZR�WKRXVDQG�PLOHV��RQH�ZD\ ���ZKLOH�3DXO�&DODKDQ�WRRN�
DQ�LQGLUHFW�URXWH�WR�YLVLW�IDPLO\ ���' DYH�6PLWK�DQG�KLV�VRQ�%HQ�DOVR�GURYH�WKH�GLVWDQFH�LQ�
UHFRUG�WLPH��IRU�WKHLU�ILUVW�YLVLW�WR�D�6DDE�2Z QHU¶V�&RQYHQWLRQ���6RPH�RI�XV�DUULYHG�RQ�
: HGQHVGD\� QLJKW�WKH��� WK��VR�ZH�FRXOG�UHVW�RU�GR�D�OLWWOH�VLJKWVHHLQJ�LQ�WKH�DUHD�WKH�QH[ W�
GD\ ���1 R�RIILFLDO�DFWLYLWLHV�ZHUH�SODQQHG�IRU�7KXUVGD\� H[ FHSW�D�PRUQLQJ�JROI�RXWLQJ�DQG�D�



OREVWHU�GLQQHU�LQ�WKH�HYHQLQJ���6WHYH��/ LVD��%UXFH�DQG�* D\ OH�PDGH�JRRG�XVH�RI�WKH�PDQ\�
FRXQWU\� URDGV�WR�SOD\� WRXULVW�DQG�VKRS�DW�WKH�9 HUPRQW�&RXQWU\� 6WRUH�LQ�QHDUE\� : HVWRQ���
$ UH�WKUHH�QDYLJDWRUV�DQG�RQH�GULYHU�D�JRRG�WKLQJ"�
��7KH�QH[ W�GD\� IRXQG� XV�ORRNLQJ� DW�D�ORW�RI� QLFH�6DDEV�DQG�DWWHQGLQJ� -RKQ�0 RVV¶V�
³2 QJRLQJ� 7HFK�6HVVLRQ́� IHDWXULQJ� WZR�VWURNH� DQG�9 ��� WUDQVPLVVLRQV�� � 2 QJRLQJ� LV�DQ�
XQGHUVWDWHPHQW�� DV�LW� OLWHUDOO\� ZHQW�RQ�DOO�GD\ �� EXW�6WHYH�	� ,� GLGQ¶W�VWD\� IRU�WKH�ZKROH�
WKLQJ���-RKQ�0 RVV�KDV�WR�EH�WKH�PRVW�NQRZOHGJHDEOH�6DDE�WHFKQLFDO�SHUVRQ�RQ�WKH�SODQHW����
��/ DWH�LQ�WKH�DIWHUQRRQ��6WHYH�	� ,�DWWHQGHG�%UXFH�7XUN¶V�³&KRRVLQJ�D�JRRG�YLQWDJH�FDU�WR�
DGG�WR�\ RXU�IOHHẂ�VHVVLRQ���%UXFH�7XUN�LV�RQH�RI�WKH�EHVW�µROG�6DDE¶�UHVWRUHUV�DURXQG��DQG�
JDYH�D�JRRG�DQG�µUHDOLVWLF¶�WDON��
��7KH�QH[ W�GD\ ��WKH�&RQFRXUV�G¶�6DDE�ZDV�KHOG�DORQJ�ZLWK�WKH�3HRSOH¶V�&KRLFH�
&RPSHWLWLRQ���7KH�WZR�JURXSV�ZHUH�GLVSOD\ HG�RQ�GLIIHUHQW�OHYHOV�RI�WKH�SDUNLQJ�JDUDJH�
DUHD���0 DQ\� RI�RXU�PHPEHUV�KHOSHG�MXGJH��DORQJ�ZLWK�VRPH�RI�WKH�PRUH�H[ SHULHQFHG�
FODVVLF�6DDE�RZQHUV�ZKR�ZHUH�LQ�DWWHQGDQFH���,Q�WKH�DIWHUQRRQ��VRPH�RI�XV�SDUWLFLSDWHG�LQ�
WKH�76'� 5DOO\ H��DQG�EHIRUH�ZH�NQHZ�LW��LW�ZDV�WLPH�IRU�WKH�DZDUGV�FHUHPRQ\� DQG�EDQTXHW���
7KHUH�LV�QHYHU�HQRXJK�WLPH�WR�WDNH�HYHU\ WKLQJ�LQ��
��5 0 6&�7URSK\� : LQQHUV���7RP� 	� $ YLV�1 HOVRQ���� VW�3ODFH��%HVW�) OHHW��0 DLO�LQ�( QWU\ ���
-HUU\� ' DQQHU�±�� VW�3ODFH��%HVW�6QDSVKRW��� UG�3ODFH��%HVW�) OHHW��%HHWKDPV�±�� VW�3ODFH������
&ODVV��&RQFRXUV��� QG�3ODFH��76'� 5DOO\ H���3DXO�&DODKDQ�±�� VW�3ODFH�1*� ���� &ODVV��
&RQFRXUV�DQG�WKH�/ RQJ�' LVWDQFH�$Z DUG��� ����� PLOHV���$ QRWKHU�JRRG�VKRZLQJ�LQ�WKH�
DZDUGV�FDWHJRU\� IRU�50 6&���%UXFH�
�
��7KH�$ XJXVW�50 6&�PHHWLQJ�ZDV�SRVWSRQHG�XQWLO�6HSWHP EHU��� WK�WR�DOORZ�WKH�( OHFWLRQ�
&KDLUPDQ��6WDQ�%HLWVFKHU��WR�DWWHQG��VR�DQQXDO�%RDUG�RI�' LUHFWRU�HOHFWLRQV�FRXOG�WDNH�
SODFH���3OHDVH�FKHFN�WKH�0 RUH�$ ERXW�5 0 6&�VHFWLRQ�RI�WKLV�: HEVLWH�IRU����� � �����
%RDUG�RI�' LUHFWRU��2 IILFHU�DQG�&RPP LWWHH�&KDLUPDQ�LQIRUPDWLRQ���' DQH�6WHSKHQVRQ�
SUHVHQWHG�WKH�FOXE�ZLWK�KLV�FRPSOHWHG�50 6&�+LVWRU\� $ UFKLYH�SURMHFW���7KDQNV�' DQH���
7RP�DQG�6WDQ�ZLOO�WDNH�RYHU�WKH�DUFKLYH�DQG�NHHS�LW�XSGDWHG���7KH�DWWHQGLQJ�PHPEHUVKLS�
YRWHG�WR�VHQG�D�OHWWHU�RI�LQWHQW�WR�WKH�6&1$� JRYHUQLQJ�ERDUG�RIIHULQJ�WR�KRVW�WKH�6DDE�
2Z QHUV�&RQYHQWLRQ�LQ����� ���7KLV�LWHP�ZLOO�EH�GLVFXVVHG�DQG�SXW�LQ�ILQDO�IRUP�E\� WKH�
QHZO\� HOHFWHG�50 6&�ERDUG�DW�WKHLU�DQQXDO�PHHWLQJ��%UXFH�
�
��2 XU�ODVW�UHJXODU�PHHWLQJ�ZDV�KHOG�2 FWREHU��� WK�DW�WKH�%UHFNHQULGJH�%UHZHU\ ���0 HPEHUV�
SUHVHQW�GLVFXVVHG�WKH�IROORZLQJ�LVVXHV���3URJUDP� ' LUHFWRU�-LP�%HHWKDP�WDONHG�DERXW�WKH�
SRVVLELOLW\� RI�VHHLQJ�WKH�&XVVOHU�&DU�0 XVHXP �RQ�6DWXUGD\� 2 FWREHU��� ������� DW��� $ �0 ��
,W�ZDV�GHWHUPLQHG�WKDW�RQ�VXFK�VKRUW�QRWLFH�RQO\ �DERXW�ILYH�SHRSOH�FRXOG�DWWHQG���7KRVH�
ZKR�FRXOG�DWWHQG�ZRXOG�SUHYLHZ�LW�IRU�D�IXWXUH�50 6&�HYHQW��7KHUH�ZLOO�EH�D�UHSRUW�RQ�
WKLV�HYHQW�LQ�WKH�QH[W�1HZVOHWWHU�( G�����
��7RP�1 HOVRQ�REWDLQHG�D�QHZ�FRPSXWHU�SURJUDP�IRU�GRLQJ�WKH�50 6&�1 HZV�/ HWWHU��VHH�
( GLWRULDO�EHORZ�( G����ZKLFK�ZDV�DSSURYHG�DQG�SDLG�IRU�E\� WKH�50 6&�ERDUG���+H�VSRNH�RI�
SXWWLQJ�D�VKRUW�VHFWLRQ�RXW�RQ�WKH�ZHE�SDJH��µ7KH�FRXQWGRZQ�WR�62 &�� ¶��D�IUHH�DGG�
VHFWLRQ�IRU�WKH�WKRVH�LQWHUHVWHG�LQ�VHOOLQJ�WKHLU�FDUV�RU�6DDE�UHODWHG�LWHPV��D�VHFWLRQ�DERXW�
RXU�PHPEHUV�DQG�WKH�FDUV�WKH\� RZQ��DQG�D�VHFWLRQ�WKDW�JLYHV�RXU�50 6&�SUHVLGHQW�D�
FKDQFH�WR�FRPP HQW�RQ�6DDE�UHODWHG�WRSLFV���



��. DUO�. LQJHU\ �VHQW�DQ�HPDLO�WR�WKH�$ XGL�&DU�&OXE�WR�VHW�DVLGH�D�SRVVLEOH�UDFHWUDFN�GD\� IRU�
ERWK�RI�RXU�FOXEV�WR�VKDUH���+H�ZLOO�VKDUH�ZKDW�FRPHV�RI�WKDW�LQ�D�IXWXUH�50 6&�PHHWLQJ���
��%UXFH�+DUELVRQ�VSRNH�RI�WKH�SRVVLELOLW\� RI�JHWWLQJ�WRJHWKHU�ZLWK�WKH�9 ROYR�&OXE�DQG�
KDYLQJ�D�µ6ZHGLVK�&DU�' D\ ¶���6RPH�VXJJHVWLRQV�ZHUH�D�GULYH�RU�D�FDU�VKRZ��0 DQ\� RI�WKH�
50 6&�PHPEHUV�WKRXJKW�LW�ZDV�D�JRRG�LGHD�DQG�H[ SUHVVHG�LQWHUHVW�LQ�SXUVXLQJ�LW�IXUWKHU��
. DUO�. LQJHU\ �ZLOO�IROORZ�XS�RQ�WKLV��
��
%UXFH�+DUELVRQ��WDONHG�DERXW�RXU�UHVWRUDWLRQ�SURMHFWV�IRU�50 6&���7KH�6DDE����GHOX[ H�ZH�
KDYH�ZLOO�SUREDEO\� QRW�KDYH�DQ\ WKLQJ�GRQH�WR�LW�LQ�WKH�QHDU�IXWXUH���-HUU\ ��7RP�DQG�%UXFH�
WRXFKHG�RQ�KRZ�Z H�ZRXOG�DWWDLQ�IXWXUH�FDUV�IRU�50 6&�UHVWRUDWLRQ�SURMHFWV���7KH\� WKRXJKW�
RXU�VWUDWHJ\� VKRXOG�EH�WR�KDYH�FDUV�GRQDWHG�WR�RXU�FOXE��DQG�RU�NHHS�RXU¶�H\ HV�RSHQ¶�DQG�
SLFN�FDUV�XS�YHU\� FKHDSO\ ���$ V�ZH�GLVFXVVHG�LQ�RXU�ODVW�50 6&�%RDUG�0 HHWLQJ��LI�DQ\ WKLQJ�
ORRNV�SURPLVLQJ��ZH�ZLOO�PRYH�RQ�LW��XVLQJ�WKH�DERYH�PHQWLRQHG�FULWHULD��
���7RP�1 HOVRQ�WDONHG�DERXW�WKH�OHWWHU�RI�SURSRVDO�WR�6&1$� �VHH�SUHYLRXV�PHHWLQJ�QRWHV�
( G�����$� FRS\� RI�WKLV�OHWWHU�ZDV�VKRZQ�WR�DOO�PHPEHUV�SUHVHQW�DW�WKH�PHHWLQJ��DQG�WKHQ�
VLJQHG�E\� WKH�DSSURSULDWH�RIILFHUV���( DUOLHU�7RP�KDG�HPDLOHG�WKH�XQVLJQHG�OHWWHU�RI�
SURSRVDO�WR�6&1$� 3UHVLGHQW��/ HVWHU�( ZLQJ��VWDWLQJ�RXU�LQWHQW���7RP�ZDV�ODWHU�LQ�DQ�
6&1$� FRQIHUHQFH�FDOO�ZLWK�/ HVWHU�DQG�RWKHUV�SLWFKLQJ�WKHLU�SURSRVDOV�IRU�QH[ W�\ HDU¶V�
FRQYHQWLRQ�DQG�RWKHU�LWHPV�RI�LQWHUHVW�WR�6&1$ ���7RP�ZDV�DOORZHG�WLPH�WR�SLWFK�50 6&�
62 &��� DQG�VDLG�RXU�VLJQHG�OHWWHU�RI�LQWHQW�ZLOO�EH�RQ�LWV�ZD\ ���7RP�DOVR�WRXFKHG�RQ�DQ�
LWHP�LQ�WKH�OHWWHU�WKDW�DVNV�IRU�WKH�VXSSRUW�RI�6DDE�&DUV�8 6$ ����: H�DVVXPH�WKDW�WKH�6&1$�
%RDUG�RI�' LUHFWRUV�ZLOO�QHJRWLDWH�DSSURSULDWH�VXSSRUW�IURP�6DDE�&DUV�8 6$� GXULQJ�WKH�
LQLWLDO�SODQQLQJ�RI�6DDE�2Z QHUV�&RQYHQWLRQV��7KLV�ZDV�DQ�LWHP�RI�FRQFHUQ�DW�RXU�ODVW�
50 6&�%RDUG�0 HHWLQJ��DV�-LP�%HHWKDP�VXJJHVWHG�ZH�KDYH�VRPHWKLQJ�LQ�RXU�OHWWHU�VWDWLQJ�
RXU�LQWHQW�IRU�6DDE�&DUV�8 6$ 
V�VXSSRUW�RI�50 6&�62 &�� ���,W�LV�DOVR�KRSHG�WKDW�6DDE�&DUV�
8 6$�Z LOO�EH�DEOH�WR�VSRQVRU�VRPH�NLQG�RI�µWRXU�SDFNDJH¶�RU�VXSSRUW�RI�6$$ %¶V��� WK�
$ QQLYHVHUDU\� LQ�6ZHGHQ�LQ����� ���0 LOHV�
�
SKSHKXªY�OTV[Z ��

��&3�0 HHWLQJ�%\� . DUO�. LQJHU\ �
� �
��: HOO��LW¶V�FRPLQJ�DJDLQ���7KH��� UG�$ QQXDO�( [RWLF�6SRUWV�&DU�6KRZ�DQG�&RQFRXUV�
G¶( OHJDQFH���7KLV�LV�WKH�DQQXDO�EHQHILW�DXWR�VKRZ�IRU�WKH�&HUHEUDO�3DOV\� RI�&RORUDGR���,W�
ZLOO�EH�KHOG�RQ�- XQH�� ������ �RQ�WKH�$ UDSDKRH�&RPP XQLW\� &ROOHJH�JURXQGV�LQ�/ LWWOHWRQ��
��/ DVW�\ HDU�WKH�FDU�VKRZ�REWDLQHG�QHW�SURFHHGV�IRU�&HUHEUDO�3DOV\� RI�&RORUDGR�RI�
��� ���� ��� ���1 RW�%DG���7KLV�\ HDU�WKH\� DUH�VKRRWLQJ�IRU�PRUH���/ DVW�\ HDU�WKH\� KDG������
SDLG�DWWHQGHHV��7KLV�QXPEHU�GRHVQ¶W�DFFRXQW�IRU�DOO�RI�WKH�XQSDLG�DWWHQGHHV��LQFOXGLQJ�DOO�
RI�WKH�H[ WUD�JXHVWV�EURXJKW�E\� VKRZ�SDUWLFLSDQWV�RQH�HDFK���DV�ZHOO�DV�WKRVH�ZKR�VQXFN�LQ�
XQGHU�WKH�IHQFH��VR�WR�VSHDN����
��2 Q�1 RYHPEHU��� ������ ��,�ZHQW�WR�WKH�SODQQLQJ�FRPP LWWHH�PHHWLQJ�DW�&3�KHDGTXDUWHUV���
+HUH�DUH�WKH�UHVXOWV�RI�WKH�PHHWLQJ��
��7KH�FDU�FOXE�SDUWLFLSDWLRQ�WKH�FRPP LWWHH�DFKLHYHG�LQ������ DQG�WKH�WDUJHW�IRU������ DUH�
VKRZQ�EHORZ��
�



��7KH\� H[ SHFW�WKDW�SXEOLF�H[ SRVXUH�ZRXOG�EH�� ����� WR������� DWWHQGHHV���7KHVH�DWWHQGHHV�
LQFOXGH�WKH�SD\ LQJ�SXEOLF��DV�ZHOO�DV�WKRVH�WKDW�SUHVHQW�FDUV��IULHQGV�DQG�FKLOGUHQ���&DU�
UHJLVWUDWLRQV�DUH�WDUJHWHG�DV�VKRZQ�LQ�7DEOH��� � ����� 7DUJHW����3DUWLFXODUV�DUH�DV�VKRZQ�
LPP HGLDWHO\� EHORZ��
� � �� 3UH�UHJLVWUDWLRQ�IHHV��' HDGOLQH�LV���� 0 D\ ������ ��DUH���� �FDU��
� � �� 5HJLVWUDWLRQ�IHHV�DIWHU���� 0 D\� ����� ZLOO�EH���� �FDU��
� � �� ( QWUDQFH�IHHV�DUH���� �DGXOW�
� � �� 9 HQGRU�%RRWK�) HHV�DUH������ HDFK��
� �

7$ %/ (� � �
&$ 5�&/ 8 %�3$ 57,&,3$ 7,21 �

&$ 5� ����� $ &78$ / � ����� 7$ 5* (7 �
$ FXUD� �� � �� �
%0 : � �� � �� �
&RUYHWWH� �� � �� �
' DWVXQ�1 LVVDQ� �� � �� �
) HUUDUL� �� � �� �
-DJXDU� �� � �� �
0 D] GD� � � �� �
0 HUFHGHV�%HQ] � �� � �� �
3RUVFKH���� � �� � �� �
3RUVFKH� �� � �� �
6DDE� �� � �� �
2 WKHU�0 DNHV� �� � �� �
&ODVVLFV� �� � �� �
) RXQGHUV�) DYRULWHV� �� � �� �
7RWDO� ��� � ��� �

�



��
YGGHY�/�NG\K�QTU]T��UX�NKGXJ�GHU[Z� �
��) RU�WKRVH�PHPEHUV�WKDW�KDYH�PLVVHG�D�IHZ�PHHWLQJV��WKH�IROORZLQJ�LQIRUPDWLRQ�ZLOO�EH�
LQWHUHVWLQJ���50 6&��XQGHU�WKH�JXLGDQFH�RI�6SHFLDO�3URMHFW�' LUHFWRU��7RP�1 HOVRQ��KDV�
REWDLQHG�D��������� ' HOX[ H�DV�D�SRVVLEOH�IXWXUH�SURMHFW���7KH�FDU�ZDV�IRXQG�LQ�%URRPILHOG�
DQG�QRZ�UHVLGHV�DW�%UXFH�	� * D\ OH�+DUELVRQ¶V�SURSHUW\ ���7KH�FDU�LV�YLUWXDOO\� DOO�RULJLQDO�
DQG�LV�TXLWH�UXVW�IUHH���3KRWRV�E\� %UXFH�
+DUELVRQ

�

�
��7KLV���� ZDV�D�GDLO\� GULYHU�IRU�PDQ\�\ HDUV��DQG�SRVVLEO\� ZDV�VROG�QHZ�LQ�&RORUDGR���
%UXFH�
8KYZUXGZOUT�ZOVY ��
� +HUH�DUH�VRPH�SURGXFWV�WKDW�PD\� EH�XVHIXO�WR�6DDE�RZQHUV���) RUHYHU�%ODFN�7LUH�* HOŠ��
DQG�) RUHYHU�%ODFN�7ULP�5HFRQGLWLRQHU�Š��%RWK�WKHVH�SURGXFWV�DFWXDOO\� G\H�WKH�WLUH�



VXUIDFH�RU�WULP�VXFK�DV�EXPSHU�FRYHUV���,�KDYHQ¶W�WULHG�WKHP�\ HW��EXW�,�LQWHQG�WR�LQ�WKH�
IXWXUH���7ZR�RI�WKH�VXSSOLHUV�DUH�OLVWHG�DW�WKH�ERWWRP�RI�WKLV�QHZVOHWWHU��
�
KJOZUXOGR � �
� %\� %LDUQL�+HULXOIVRQ�

%UL[ LQJD�6DJD��%UXFH¶V�6DJD���
��,Q�ODWH�VXPP HU�LQ�WKH�PRQWK�RI�$ XJXVWL��DERXW������ \ HDUV�DIWHU�P\� VLJKWLQJ�RI�D�IRUHVWHG�
ODQG�WKUHH�GD\ V�VDLOLQJ�ZHVW�RI�* UHHQODQG�DQG������ \ HDUV�IURP�WKH�H[ SORULQJ�DQG�QDPLQJ�
RI�WKLV�KHUH�WR�IRUH�XQNQRZQ�ODQG�E\� WKH�ZRUWK\� DQG�EUDYH�VRQ�RI�( ULN�5 DXGD�ZKR�LV�
JUHHWHG�E\� KLV�SURSHU�QDPH�RI�/ HLI�E\� WKRVH�ZKR�DUH�RI�KLV�VDPH�VWDWXUH��D�JDWKHULQJ�
�%RDUG�RI�' LUHFWRUV�0 HHWLQJ�( G���ZDV�KHOG���7KH�VLWH�RI�WKLV�JDWKHULQJ�ZDV�WKH�QHZO\�
RFFXSLHG�KRXVHKROG�RI�D�FKLHIWDLQ�NQRZQ�DV�* HUDOG�WKH�%HQHYROHQW��RU�-HUU\� ' DQQHU��VRQ�
RI�. HQQHWK���6HYHUDO�RWKHU�FKLHIWDLQV�RI�WKH�QHZO\� HOHFWHG�FRXQFLO��%2' ��ZHUH�DW�KDQG�
LQFOXGLQJ�0 LOHV�WKH�$ UWLVW��RU�0 LOHV�%HQGL[ VRQ��. DUO�WKH�$ SSRLQWHG��RU�. DUO�. LQJHU\ ��
7KRP DV�WKH�+ XQWHU��RU�7RP�1 HOVRQ��6WDQOH\� WKH�3UXGHQW��RU�6WDQ�%HLWVFKHU��-DP HV�
WKH�6ZLIW��RU�-LP�%HHWKDP�DQG�%UXV�WKH�: RUG�* DWKHUHU��RU�%UXFH�+DUELVRQ���$ EVHQW�
ZDV�3DXO�WKH�7RRWK�VOD\HU�RU�3DXO�%RWWRQH��ZKR�ZDV�WR�HQWUXVW�0 LOHV�WKH�$ UWLVW�ZLWK�KLV�
ORQJ�GLVWLQJXLVKHG�VFULELQJ�UHVSRQVLELOLW\ ��EXW�ZDV�SUHYHQWHG�IURP�DWWHQGLQJ�DV�D�UHVXOW�RI�
FRPP LWPHQW�WR�DQRWKHU�PDWWHU���,�ZLOO�QRW�UHIHUHQFH�WKH�RWKHU�FKLHIWDLQ¶V�IDWKHUV��DV�LW�LV�
P\� FXVWRP�WR�RQO\� VR�KRQRU�WKH�FKLHIWDLQ�ZKRVH�VHFXUH�KROGLQJV�DUH�XVHG�IRU�WKH�
JDWKHULQJ���$ OO�WKH�FRXQFLO�FKLHIWDLQV�SUHVHQW�ZHUH�SDUW�RI�WKH�VDPH�IDPLO\� NQRZQ�DV�
%HUJOHQGW�) MHOO�6YHQVND�$HURSODQ�$NWLHERODJHW�. OXEEHW��5RFN\�0 RXQWDLQ�6DDE�&OXE�( G���
ZKRVH�PHPEHUV�KDG�HDUOLHU�ODZIXOO\� HOHFWHG�WKHP�WR�OHDG�WKH�IDPLO\� �50 6&��WR�HVWHHPHG�
JORU\� DQG�ULFKHV�DV�KDV�EHHQ�WKH�FXVWRP�DQG�UHVXOW�GXH�WR�QREOH�SDVW�OHDGHUVKLS�DQG�
FXQQLQJ�IRUHVLJKW��ZKLOH�UHPDLQLQJ�QRQ�SURILW�( G���ZKLOH�DVVHPEOHG�DW�D�VWDWHO\� PHDG�KDOO�
NQRZQ�DV�WKH�%UHFNHQULGJH�%UHZHU\ ���$ W�WKH�ILUVW�DERYH�GHVFULEHG�JDWKHULQJ��LW�IHOO�XSRQ�
WKH�FKLHIWDLQV�WR�GR�WKHLU�GXW\ ��DORQJ�ZLWK�RWKHU�PDWWHUV��DQG�DSSRLQW�D�QHZ�Z RUG�JDWKHUHU�
WR�WUXWKIXOO\� DQG�ZLWKRXW�PLVFKLHYRXVQHVV�UHFRUG�WKH�FKURQLFOH�NQRZQ�DV�WKH�1 HZVOHWWHU��
��$ IWHU�D�GHFRURXV�GLVFXVVLRQ�RI�WKLV�SURXG�WRSLF��LW�ZDV�GHFLGHG�XQDQLPRXVO\� DQG�ZLWKRXW�
PDOLFH�WR�DOORW�WKH�SRVW�WR�7KRP DV�WKH�+ XQWHU�NQRZQ�WR�KLV�NLQIRON�DQG�WKH�IDPLO\� RI�
50 6&�DV�7RP�1 HOVRQ���7RP�ZLOO�EH�WDNLQJ�RYHU�WKH�FUDIW�IRUPDOO\� DOORWWHG�WR�%UXV�WKH�
: RUG�* DWKHUHU�ZKR�KDV�EHHQ�QRWLQJ�WKH�DFKLHYHPHQWV�RI�WKH�50 6&�IDPLO\� PHPEHUV�
VLQFH�WKH�\ HDU�RI�WKH�JUHDW�DQG�KLJKO\� SUDLVHG�JDWKHULQJ�RI�WKH�1 LQHV�WULEHV�DQG�IDPLO\� DW�
WKH�7RSS�1LR�( UIDUHQKHW��3HDN�1LQH�( [ SHULHQFH�( G�����0 D\� 7RP¶V�VKLS¶V�VDLO�EH�ILOOHG�
ZLWK�SOHDVDQW�EUHH] HV��KLV�VKLHOG�XQ\ LHOGLQJ�DQG�KLV�KDQG�IUXLWIXO�ZLWK�SURVH�WR�UHFRUG�RXU�
VDJDV�DQG�VXFFHVVHV���+HUH�HQGHWK�%UXFH¶V�6DJD��ZULWWHQ�GRZQ�E\� PH�LQ�WKH�FROG�ZLQWHU�
IROORZLQJ�WKH�JDWKHULQJV���%LDUQL�
�������

6$$%�:8/</' �

� $ IWHU�D�QHZ�SDLQW�VKRS�ZDV�EXLOW�LQ������ LQ�7UROOKl WWDQ��WKH�XVXDO�SUDFWLFH�ZDV�WKDW�
RQO\� RQH�FRORU�VKRXOG�EH�XVHG�IRU�HDFK�GD\ ¶V�SURGXFWLRQ���7KH�FRQWLQXRXV�µEULJKW¶�FRORU�
6$$ %�XVHG�KDG�DOZD\ V�EHHQ�UHG��EHFDXVH�UHG�ZDV�WKH�FRORU�RI�PRVW�UDOO\ H�FDUV�XQWLO�WKH�
PLG�µ�� V���,W�LV�SUREDEO\� VDIH�WR�VD\� WKDW�UHG�LV�WKH�FRORU��LQ�RQH�IRUP�RU�DQRWKHU��WR�KDYH�
WKH�ORQJHVW�UXQ�LQ�WKH�µFKDUWV¶��
�
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