
Hello Essex Thameside members
Welcome to our last newsletter of the year.

We had a splendid Sunday Lunch on 17 November at
the White Hart Inn, Margaretting Tye. Attended by 25
members, it was an enjoyable and sociable lunch
gathering. You can read about the lunch in the
newsletter. We will in due course organise another
Sunday lunch in February next year.

Graham Cook
Chairman
Jaguar Enthusiasts' Club / Essex Thameside Region
Mobile: 07767 888040
cook_gm@hotmail.co.uk

I thoroughly enjoyed attending the NEC Classic Car Show in Birmingham. I think that next
year I may have to attend the show for 2 days in order to see all the cars and stalls in the 8
halls. You can read about the show in our newsletter.

The Dinner Dance with our friends from Essex and Suffolk Borders at the Marks Tey Hotel
was another successful dinner evening. Our neighbours arranged excellent entertainment,
and had clearly spend a lot of time dressing the tables and the room. I find that staying for
the night at the hotel seems to make a weekend of the event. Hopefully we will be able to
arrange another joint dinner dance in 2020.

I would like to inform you that Doug Warren has resigned as Editor of our newsletter. The
committee and I would like to thank Doug for the all time and amount of work he has put into
producing a splendid newsletter for 12 years.

Thus we have an opening for a new Editor, and we would like to hear from any members
who would be interested in discussing undertaking the role. With the amount of work
involved we believe we it might be worth having two members working on the newsletter.

My idea of expanding the newsletter from 12 pages to any number of pages has worked
well. In the future we would like to incorporate more photos and hopefully more articles. I
would ask members to please come forward with any articles they can write that would be of
interest to our members. You do not need to have a large amount of text, as pictures can tell
a good story.

Our committee would like to take the opportunity to wish all our members and families a
Merry Christmas and a Happy New Year. We look forward to seeing many of you at our next
club night on Tuesday 3rd December, at Langdon Hills Golf Club. We will be having a
general question quiz with prizes, a raffle with some rather nice prizes to be won. Sausage
rolls, mince pies and sweets will be supplied on each table for our festive gathering.
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+RZ�PDQ\�RI�\RX�KDYH�SXUFKDVHG�RU�ORRNHG�DW�\RXU�+LJKZD\
&RGH�UHFHQWO\"�,�PXVW�DGPLW�,�KDYHQ¶W�IRU�D�IHZ�\HDUV��%XW�ZH
DUH�DOO�GULYHUV��DUHQ
W�ZH"�:H�NQRZ�LW�DOO��GRQ¶W�ZH"�:HOO��WKHUH
DUH�D�QXPEHU�RI�WUDIILF�ODZV�WKDW�LW�ZRXOG�DSSHDU�D�QXPEHU�RI
PRWRULVWV�GR�QRW�XQGHUVWDQG�DQG�RYHU�WKH�FRPLQJ�PRQWKV�,�ZLOO
EH�KLJKOLJKWLQJ�VRPH�RI�WKHP�WR�\RX�DOO��6RUU\�LI�,�DP�WHDFKLQJ
\RX�DOO�WR�VXFN�HJJV��LW�PD\�EH�WKDW�\RX�DOUHDG\�NQRZ�VRPH�RI
WKHVH�ODZV�WKDW�,�ZLOO�EH�KLJKOLJKWLQJ��EXW�LW�LV�REYLRXV�WR�PH�
TXLWH�D�QXPEHU�RI�PRWRULVW�GR�QRW��7KLV�H[DPSOH�LV�P\�ILUVW�³UHPLQGHU´�WR�\RX�DOO��7KHUH�DUH�D�QXPEHU�RI
µ<HOORZ�%R[HV¶�VFDWWHUHG�DURXQG�(VVH[��$Q�H[DPSOH�LV�LQ�:HVWZD\��&KHOPVIRUG��WKH�$�������'ULYLQJ
DZD\�IURP�&KHOPVIRUG�WRZDUGV�5REMRKQV�5RDG�RQ�WKH�:LGIRUG�,QGXVWULDO�(VWDWH��$W�WKH�WUDIILF�OLJKWV
WKHUH�LV�D�\HOORZ�ER[��'R�\RX�NQRZ�WKH�ODZ�UHJDUGLQJ�ER[�MXQFWLRQV""""�+RZ�PDQ\�RI�\RX�KDYH�VHHQ
FDUV�WKDW�ZDQW�WR�WXUQ�ULJKW��VWD\�RXWVLGH�RI�WKH�ER["�,Q�WKLV�SDUWLFXODU�H[DPSOH��WKLV�MXQFWLRQ�DOVR�KDV
WUDIILF�OLJKWV�ZLWK�WZR�JUHHQ�OLJKWV��RQH�IRU�WUDIILF�SURFHHGLQJ�DFURVV�WKH�MXQFWLRQ�DV�ZHOO�DV�D�ILOWHU�DUURZ
IRU�WXUQLQJ�ULJKW��,I�WKH�PDLQ�JUHHQ�OLJKW�LV�OLW�DQG�WKH�ULJKW�KDQG�JUHHQ�OLJKW�LVQ¶W��FDQ�\RX�SURFHHG�LQWR
WKH�ER[�MXQFWLRQ�WR�WXUQ�ULJKW"��7KH�DQVZHU�LV�EHORZ�

,�KRSH�VRPH�PD\�KDYH�OHDUQHG�IURP�WKLV�DQG�WKHUH�ZLOO�EH�PRUH�LQ�IXWXUH�QHZVOHWWHU�LVVXHV�LQ�WKH�FRPLQJ
PRQWKV������ � � � � � � � � � � � � � � � � � � � � � � (GLWRU

<RX�0867�127�HQWHU�WKH�ER[�XQWLO�\RXU�H[LW�URDG�LV�FOHDU��+RZHYHU��\RX�PD\�HQWHU�WKH�ER[
MXQFWLRQ�DQG�ZDLW�ZKHQ�\RX�ZDQW�WR�WXUQ�ULJKW��DQG�RQO\�VWRSSHG�IURP�GRLQJ�VR�E\�RQFRPLQJ
WUDIILF��RU�E\�RWKHU�YHKLFOHV�ZDLWLQJ�WR�WXUQ�ULJKW�
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6SHFXODWLRQ�LV�FRQWLQXLQJ�DERXW�FORVHU�OLQNV
EHLQJ�IRUJHG�EHWZHHQ�-DJXDU�/DQG�5RYHU�DQG
%0:���DQG�HYHQ�WKH�SURVSHFW�RI�D�ELJ
LQYHVWPHQW�E\�WKH�%DYDULDQ�FDU�FRPSDQ\�
7KH�7HOHJUDSK�KDV�UHSRUWHG�WKDW�%0:¶V�ERVV
KLQWHG�WKH�0XQLFK�EDVHG�FDU�PDNHU�FRXOG�EH
DERXW�WR�WDNH�D�VLJQLILFDQW�VWDNH�LQ�-DJXDU
/DQG�5RYHU�
7KH�7HOHJUDSK�VDLG�WKDW�2OLYHU�=LSVH
�0DQDJHU�	�&KDLUPDQ�RI�WKH�%RDUG�RI
0DQDJHPHQW��&(2��RI�%0:��GLG�QRW�GHQ\
WKDW�-DJXDU�/DQG�5RYHU�ZDV�LQ�KLV�VLJKWV��0U
=LSVH�VDLG��³:H�KDYH�PDGH�QR�GHFLVLRQ�RQ�LW�±
,�FDQQRW�FRPPHQW�RQ�VRPHWKLQJ�WKDW�LV�QRW
GHFLGHG�´
7KH�ODWHVW�VSHFXODWLRQ�IROORZV�D�UHSRUW�E\�%ORRPEHUJ�VD\LQJ�WKDW�-DJXDU�/DQG�5RYHU¶V�SDUHQW�FRPSDQ\�7DWD
KDG�KHOG�WDONV�ZLWK�%0:�DQG�&KLQHVH�FDU�PDNHU�*HHO\�
-DJXDU�/DQG�5RYHU�KDV�DOUHDG\�DQQRXQFHG�FORVHU�OLQNV�ZLWK�%0:�JRLQJ�IRUZDUG��ZLWK�WKH�FDU�PDNHUV
FROODERUDWLQJ�RQ�HQJLQHV�DQG�HOHFWULF�GULYH�WHFKQRORJ\�
7KH�7HOHJUDSK�DOVR�TXRWHG�0U�=LSVH�DV�VD\LQJ�WKLV�ZDV�QRW�WKH�HQG�RI�WKH�FROODERUDWLRQ�
+H�VDLG��³&R�RSHUDWLRQ�DQG�ZRUNLQJ�WRJHWKHU�LV�WKH�QHZ�QRUPDO�LQ�WKH�LQGXVWU\�
³:H�DUH�QRW�RQO\�ZRUNLQJ�RQ�HOHFWULF�GULYH�WUDLQV�DQG�LQWHUQDO�FRPEXVWLRQ�HQJLQHV�ZLWK�-/5��EXW�RWKHU
FRPSRQHQWV�´
1HLWKHU�%0:�QRU�-/5�KDYH�FRPPHQWHG�IXUWKHU�RQ�WKH�FODLPV�
,W�KDV�EHHQ�VXJJHVWHG�WKDW�D�%0:�WDNHRYHU�RI�-DJXDU�/DQG�5RYHU�ZRXOG�QRW�KDSSHQ��GXH�WR�WKH�SUHYLRXV
SHULRG�RI�RZQHUVKLS��%0:�RZQHG�/DQG�5RYHU�EHIRUH�VHOOLQJ�LW�RQ�WR�)RUG�
6SHDNLQJ�WR�&RYHQWU\/LYH�UHFHQWO\��DXWRPRWLYH�H[SHUWV�'U�&KDUOHV�7HQQDQW�DQG�0LNH�*RXOG�VDLG�VRPH�VRUW�RI
WLH�XS�ZDV�LQHYLWDEOH�IRU�-DJXDU�/DQG�5RYHU��GXH�WR�WKH�KXJH�LQYHVWPHQW�UHTXLUHG�DV�WKH�DXWRPRWLYH�LQGXVWU\
PRYHV�IURP�FRPEXVWLRQ�HQJLQHV�WR�HOHFWULF�SRZHU�
0U�7HQQDQW��/DQG�5RYHU¶V�IRUPHU�FKLHI�HQJLQHHU��VDLG�WKDW�%0:�FRXOG�ILW�WKH�ELOO�EXW�DQ�HYHQ�ELJJHU�SDUWQHU
PLJKW�EH�UHTXLUHG�
+H�VDLG��³6FDOH�KDV�EHFRPH�LQFUHDVLQJO\�FUXFLDO�LQ�WKH�DXWRPRWLYH�LQGXVWU\�ZLWK�DOO�PDMRU�PDQXIDFWXUHUV
DOUHDG\�VKDULQJ�UHVRXUFHV��WR�WDFNOH�WKH�UDSLG�PRYH�WR�YHKLFOH�HOHFWULILFDWLRQ�DQG�DXWRQRPRXV�GULYLQJ��6R�,
WKLQN�LW�LV�LQHYLWDEOH�WKDW�-/5�ZLOO�DEVROXWHO\�KDYH�WR�XS�WKH�VWDNHV�KHUH��ZLWK�HLWKHU�D�PXFK�ELJJHU
FROODERUDWLRQ�RU�LQYHVWPHQW�IURP�DQRWKHU�PDQXIDFWXUHU�´
$XWRPRWLYH�DXWKRU�0LNH�*RXOG�VDLG��³,¶YH�VDLG�LW�EHIRUH�EXW�-/5�LV�VLPSO\�WRR�VPDOO�WR�VXUYLYH�ZLWKRXW�EHLQJ
SDUW�RI�D�ELJJHU�JURXS�RU��IDLOLQJ�WKDW��LQ�D�VWURQJ�SDUWQHUVKLS�´
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'RXJ�:DUUHQV�DUWLFOH�ODVW�PRQWK�SURPSWHG
XV�WR�ORRN�DW�VRPH�RI�WKH�EHQHILWV�RI
HOHFWULF�FDU�RZQHUVKLS��+DYLQJ�RZQHG�VXFK
D�YHKLFOH�IRU�DOPRVW�WKUHH�\HDUV��ZH�IHHO
TXDOLILHG�WR�ORRN�DW�LWV�SURV�DQG�FRQV�
,Q�DOO�UHDOLW\��ZH�GRQ¶W�NQRZ�ZKDW�WKH
IXWXUH�KROGV�IRU�WKH�FRPEXVWLRQ�HQJLQH�
:KDW�ZH�GR�NQRZ�LV�WKDW�ZH�DUH�SOHDVHG�WR
EH�SDUW�RI�WKH�H[SHULPHQW�LQ�DWWHPSWLQJ�WR
UHGXFH�FDUERQ�HPLVVLRQV��:H�DOO�VKRXOG�EH
WKLQNLQJ�UDWLRQDOO\�WRZDUGV�WKH�SODQHW�DQG
LQ�PDNLQJ�WKH�FDU�PRUH�VRFLDOO\
DFFHSWDEOH��:KDW�ZLWK�SROOXWLRQ��KHDOWK
LVVXHV��KRZ�PXFK�QRLVH�WKH\�PDNH��DQG
KRZ�ZH�XVH�WKH�FDU�LQ�WKH�FRPPXQLW\�
EHLQJ�DQ�HQWKXVLDVW�PHDQV�ZH�PLJKW�EH
SDUW�RI�D�G\LQJ�EUHHG��,Q�KDYLQJ�WKLV
HQWKXVLDVP�ZH�DUH�SULYLOHJHG�WR�UXQ�ERWK
WKHVH�W\SHV�RI�YHKLFOH��HOHFWULF�DQG�SHWURO�
VLGH�E\�VLGH��7KH�JUHDW�$PHULFDQ�FDU�EXII
-D\�/HQR�KDV�ULJKWO\�SRLQWHG�RXW�LQ
FRQVLGHULQJ�VXFK�DUJXPHQWV��LV�WKDW
H[SHULPHQWLQJ�LQ�VDPSOLQJ�VXFK
FRPSDULVRQV�LV�OLNHO\�WR�HQVXUH�WKH�ORQJ�WHUP�IXWXUH�RI�WKH�FRPEXVWLRQ�HQJLQH�EHFDXVH�HQWKXVLDVWV��FDQ
KHOS�GHWHUPLQH�WKH�IXWXUH�RI�WKH�FDU�DV�LW�LV�RQO\�OLNHO\�WR�EH�RI�LQWHUHVW�WR�WKRVH�ZKR�ZLOO�HPEUDFH�LW�DQG

FKHHU�LW�RQ�
6XUH��WKHUH�DUH�SLWIDOOV�LQ�RZQLQJ�DQ�HOHFWULF�YHKLFOH�
'RXJ�FRUUHFWO\�LGHQWLILHG�VRPH�RI�WKHP��+LJKHU
LQLWLDO�RXWOD\�EDODQFHG�E\�D�*RYHUQPHQW�KDQG�RXW��
EDWWHU\�OLIH��SRVLWLRQLQJ�RI�HOHFWULF�FKDUJLQJ�SRLQWV�
VWUDLQ�RQ�1DWLRQDO�*ULG��XQFHUWDLQ�UHVLGXDO�YDOXHV��WR
QDPH�EXW�D�IHZ��7KH�H[SHFWHG�HLJKW�\HDU�EDWWHU\�OLIH
RI�DQ�(9�LV�VLPLODU�WR�WKDW�RI�D�QHZ�SHWURO��GLHVHO
HQJLQHG�YHKLFOH���$FFRUGLQJ�WR�WKH�SKLORVRSK\�RI
VRPH�PDQXIDFWXUHUV��%0:�KDYH�JRQH�RQ�UHFRUG
VWDWLQJ�LWV¶�FDUV�KDYH�RQO\�D�VKHOI�OLIH�RI���\HDUV��DIWHU
ZKLFK�UHF\FOLQJ�PD\�EH�SRVVLEOH�DQG�YDOXHV�PD\
KDYH�DOUHDG\�SOXPPHWHG�
3UREDEO\�RQH�RI�WKH�PRVW�LUULWDWLQJ�DVSHFWV�RI
RZQHUVKLS�RI�DQ�HOHFWULF�YHKLFOH�LV�µUDQJH�DQ[LHW\¶�
7KLV�LV�WKH�XQFHUWDLQW\�DQG�VWUHVV�RI�ZRUU\�DVVRFLDWHG
ZLWK�D�FKDUJH�RQ�D�EDWWHU\�WKDW�VKRZV�LW�EHLQJ
GUDPDWLFDOO\�UHGXFHG�RQ�XVDJH�HVSHFLDOO\�LQ�FROG
ZHDWKHU�DQG�LQ�KHDY\�WUDIILF��7KH�PRGHUQ�(9�GRHV
PXFK�WR�WU\�DQG�SXW�\RXU�PLQG�DW�UHVW�E\�IODVKLQJ�D
PHVVDJH�DFURVV�WKH�VFUHHQ�GULYLQJ�DW�DERYH���PSK
PD\�PHDQ�LQVXIILFLHQW�FKDUJH�WR�UHDFK�\RXU
GHVWLQDWLRQ¶��<RX�MXVW�QHHG�WR�GULYH�D�FRXSOH�RI�PLOHV
VORZHU�SHU�KRXU��
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�,W�LV�YHU\�PXFK�OLNH�GULYLQJ�DQ�µL��
SKRQH¶��:KHQ�\RX�GR��JHW�WR�WKH�UHG�
UDWKHU�OLNH�ZKHQ�WKH�IXHO�JDXJH
DSSURDFKHV�OHVV�WKDQ�D�TXDUWHU��\RX
ORRN�WR�ILOO�LW�XS���ZLWK�WKH�(9�\RX�ORRN
WR�FKDUJH�LW�XS��7UXH�WKH�GLVWDQFHV�WKDW
DQ�HOHFWULF�FDU�FDQ�WUDYHO�RQ�D�UDQJH�LV
SUREDEO\�QR�PRUH�WKDQ�D�PD[LPXP�RI
����PLOHV��WKLV�LV�QR�PRUH�WKDQ�D�IHZ
\HDUV�DJR�ZKHQ�D�IXHO�WDQN�RI�WHQ
JDOORQV�ZRXOG�DOVR�QHHG�D�ILOO�XS��,W
ZDVQ¶W�WKDW�IDU�EDFN�ZKHQ�WKH�/RUGV
'D\�2EVHUYDQFH�6RFLHW\�GLFWDWHG�WKDW
IXHO�VWDWLRQV�PD\�QRW�EH�RSHQ�RQ�D
6XQGD\��WKXV�DGGLQJ�WR�FRPSOLFDWLRQV
LI�RQ�D�MRXUQH\�
:H�DUH�PRYLQJ�RQ�ZLWK�WKLV�LVVXH��&DU�PDNHUV�DUH�FXUUHQWO\�SHUIHFWLQJ�D�QHZ�UDQJH�RI�VROLG�VWDWH
EDWWHU\�WHFKQRORJLHV�DLPHG�DW�HOLPLQDWLQJ�WKLV�FRQFHUQ��7KH�ELJJHVW�ERQXV�LV�WKH�LPSURYHG�HQHUJ\
GHQVLW\��WKH�DPRXQW�D�EDWWHU\�FDQ�VWRUH�UHODWLYH�WR�LWV�ZHLJKW�DQG�YROXPH��6ROLG�VWDWH�XQLWV�FDQ
UHSRUWHGO\�UHWDLQ��PRUH�WKDQ�WZLFH�WKH�UDQJH�LI�D�OLWKLXP�,RQ�8QLW�DQG�PD\�HYHQ�VXUSDVV�WKH�PLOHDJH�RI
D�IXHO�WDQN�LQ�D�FRQYHQWLRQDO�HQJLQH�FRPEXVWLRQ�YHKLFOH�
:LWK�D�VXEVWDQWLDO�LQFUHDVH�LQ�WKH�OHYHO�RI�SURGXFWLRQ�RI�(9V�H[SHFWHG�RYHU�WKH�QH[W�GHFDGH�LW�VHHPV
OLNHO\�WKDW�WKH�QXPEHU�RI�SRWHQWLDO�PDQXIDFWXUHUV�ZLOO�EH�JHQHUDOO\�XQVXVWDLQDEOH��)XWXUH�HPLVVLRQ
WDUJHWV�DQG�IXHO�HFRQRP\�VWDQGDUGV��ILQDQFLDO�LQFHQWLYHV�DQG�FLW\�DFFHVV�UHVWULFWLRQV�DUH�H[SHFWHG�WR
IRUFH�GRZQ�WKH�FRVW�RI�HOHFWULF�YHKLFOH�RZQHUVKLS�
)URP�RXU�RZQ�SHUVSHFWLYH��WKH�FRVW�RI�RZQHUVKLS�LV�RXWZHLJKHG�E\�WKH�IDFW�WKDW�LQ��������PLOHV�ZH
KDYHQ¶W�VSHQW�D�VLQJOH�SHQQ\�LQ�IXHO�FRVWV�ZLWK�QR�QHHG�WR�VWRS�DW�3HWURO�6WDWLRQV�D�FRXSOH�RI�WLPHV�D
PRQWK�WR�ILOO�XS�ZLWK�IXHO��:LWK�QR�URDG�WD[��QR�FRQJHVWLRQ�FKDUJLQJ��HOHFWULF�FDUV�DUH�IDU�NLQGHU�WR�WKH
ZDOOHW��$�VLQJOH�FKDUJH�DW�KRPH�ZRUNV�RXW�WR�DURXQG��������&RPSDUH�WKDW�WR�WKH�FRQYHQWLRQDO�PRWRU
FDU��(YHQ�EHWWHU��LV�WKDW�RQ�WKH�URDG�ZH�DUH�DEOH�WR�UH�FKDUJH�WKH�HOHFWULF�FDU�IRU�IUHH��DW�RQH�RI�WKH

0DQXIDFWXUHU��GHVLJQDWHG
6XSHUFKDUJLQJ�IDFLOLWLHV�
)RU�WKH�OLIH�RI�WKH�YHKLFOH
DQG�LI�WKH�YHKLFOH�LV�VROG�RQ�
WKH�EHQHILWV�VWD\�ZLWK�WKH
YHKLFOH��&KDUJLQJ�WLPH���
PLQXWHV�PD[LPXP��WKH
SULFH�RI�D�UHVW�EUHDN�RQ�WKH
PRWRUZD\�VHUYLFHV��,W�GRHV
WDNH�FDUHIXO�DGYDQFH
SODQQLQJ�RI�RQHV�MRXUQH\�
EXW�LW�LV�ZRUNDEOH�DQG�ILWV
RXU�OLIHVW\OH��7KH�8.�QRZ
KDV�RYHU��������FKDUJLQJ
VWDWLRQV��ILYH�WLPHV�ZKDW�LW
ZDV�LQ������DQG�WKLV�ZLOO
FRQWLQXH�WR�JURZ�
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+DYLQJ�WR�ZDLW�DW�D�FKDUJH�SRLQW�KDV
QHYHU�EHHQ�D�SUREOHP��DV�WKH�$SS
VXSSOLHG��VKRZV�\RX�ZKHUH�DQG�ZKHQ
WKH\�DUH�DYDLODEOH��7KH�VWUDLQ�RQ�WKH
*ULG�ZLOO�EHFRPH�DQ�LVVXH�DV�WKH
EHQHILWV�RI�(9�2ZQHUVKLS�EHFRPHV
PRUH�DSSDUHQW�DQG�SRSXODU�EXW�E\
WKDW�WLPH�\RX�ZLOO�EH�FDUU\LQJ�D�6ROLG
6WDWH�EDWWHU\�DV�D�EDFN�XS���
2WKHU�GLVFXVVLRQ�SRLQWV�FRQFHUQ
GULYH�DELOLW\�DQG�HQWKXVLDVP�
3HWUROKHDGV�ZLOO�DOZD\V�UXPEOH�RQ
DERXW�WKH�QRLVHV�DQG�VRXQGV�WKDW�D
FRPEXVWLRQ�HQJLQH�PDNHV��7KH\�ZLOO
DOVR�EDQJ�RQ�DERXW�GULYLQJ�SOHDVXUH
DQG�HQWKXVLDVP��LQ�WKURZLQJ�WKHLU
SULGH�DQG�MR\�DURXQG�FRXQWU\�ODQHV

DQG�WUDFNV��,W�VHHPV
WKDW�PDQ\�DUH�XQGHU
WKH�LPSUHVVLRQ�WKDW
\RX�GRQ¶W
H[SHULHQFH�WKLV�LQ�D
(9��7KH�EHVW�NHSW
VHFUHW�RI�JRLQJ
HOHFWULF�LV�WKH�LQVWDQW
DFFHOHUDWLRQ
GHOLYHU\�ZKLFK�FDQ
EH�OLNHQHG�WR�D�MHW
WD[LLQJ�GRZQ�WKH
UXQZD\�SULRU�WR�WDNH
RII�SULRU�WR�WKH
H[SHULHQFH�RI�WDNH
RII��(OHFWULF�0RWRUV
GHOLYHU�LQVWDQW
WRUTXH�DV�VRRQ�DV
WKH�GULYHU�SURGV�WKH
SHGDO��&RPEXVWLRQ
HQJLQH�YHKLFOHV�FDQ

PHDQZKLOH�GHOLYHU�PD[LPXP�WRUTXH�RQO\�RQFH�WKHLU�PRWRUV�530�UHDFK�D�FHUWDLQ�SRLQW�
:KLOVW�HOHFWULF�FDUV�DUH�QRW�IRU�HYHU\RQH��DQG�WR�EH�IDLU��ZH�ZHUH�VFHSWLFDO�DQG�QHUYRXV�ZKHQ�ZH
FRQVLGHUHG�RZQHUVKLS��ZH�KDYH�IRXQG�WKDW�ZH�KDYH�EHHQ�DEOH�WR�XVH�DQ�HOHFWULF�FDU�DV�RXU�GDLO\�FDU
ZLWKRXW�FRPSURPLVLQJ�RXU�URXWLQH��,W�PD\�QRW�VXLW�DOO�EXW�JRHV�D�ORQJ�ZD\�WR�HPEUDFLQJ�D�QHZ�µF\FOH¶�LQ
SURJUHVV��+DYLQJ�WKH�EHVW�RI�ERWK�ZRUOGV�KHOSV�WKH�H[SHULHQFH��:H�VD\��3OXJ�LW�LQ�DQG�EULQJ�LW�RQ���

�)RRWQRWH�IURP�(GLWRU��,I�\RX�WRR�KDYH�DQ\�IXUWKHU�WKRXJKWV�RQ�WKLV�LVVXH��SOHDVH�H�PDLO�PH�IRU�IXWXUH
LQFOXVLRQV�LQ�WKH�QHZVOHWWHU��



�

2Q�6DWXUGD\��WK�1RYHPEHU��ERWK�*UDKDP�&RRN�DQG�P\VHOI�YLVLWHG�WKH�DQQXDO
&ODVVLF�&DU�6KRZ�DW�WKH�1(&�LQ�%LUPLQJKDP��7KLV�HYHQW�PDUNV�WKH�HQG�RI�WKH
&ODVVLF�&DU�VHDVRQ��$OO�PDQQHU�RI�FODVVLFV��PRGHUQ�FODVVLFV�DQG�QHZ�µVSHFLDO¶
YHKLFOHV�DUH�RQ�GLVSOD\��DORQJ�ZLWK�YDULRXV�FODVVLF�FDU�FOXEV�DQG�WUDGHUV��)RU
WKRVH�WKDW�ZHUH�XQDEOH�WR�DWWHQG��WKLV�LV�D�IHZ�SDJHV�RI�VRPH�RI�WKH�GLVSOD\V�DW

WKH�VKRZ��$V�DOZD\V��WKH�QDWLRQDO�-(&�FOXE�KDG�D�VWDQG�DGMDFHQW��WR�WKH
� � 6LOYHUVWRQH�$XFWLRQ�DUHD��7KHUH�ZHUH�D�QXPEHU�RI�FDUV�IRU�VDOH�DW

����WKH�DXFWLRQ�LQFOXGLQJ�D�ZRQGHUIXO�

Ɣ��8.�VXSSOLHG��ULJKW�KDQG�GULYH��;-���
ZLWK�������PLOHV�IURP�QHZ�XQGHU�LWV�WZR
RZQHUV

Ɣ���'HOLYHUHG�QHZ�WR�6LU�-RKQ�0DGHMVNL
LQ�$SULO������LQ�6SD�6LOYHU�ZLWK�D
&KDUFRDO�LQWHULRU

Ɣ����3XUFKDVHG�E\�WKH�FXUUHQW�RZQHU
IURP�6LU�-RKQ�LQ������DQG�SDUW�RI�KLV
FROOHFWLRQ�HYHU�VLQFH

Ɣ ��������VSHQW�ZLWK�;-����VSHFLDOLVW��'RQ�/DZ��LQ������LQFOXGLQJ�UHSODFHPHQW�RI�WKH�IXHO�FHOO�DQG�RWKHU
UHFRPPHQGHG�ZRUN�ZLWK
LQYRLFHV�RQ�ILOH

7KLV�FDU�VROG�IRU����������

1H[W�XS�ZDV�D�VWXQQLQJ
H[DPSOH�RI�D�-'�&ODVVLFV
;.��������'+&��SURGXFHG
ZKHQ�WKH\�ZHUH�DW�WKH�DEVROXWH
WRS�RI�WKHLU�JDPH�DQG
DVVHPEOHG�E\�ZRUOG�FODVV
WHFKQLFLDQV��,Q�DGGLWLRQ�WR�WKH
IXOO�-'�&ODVVLFV�UHVWRUDWLRQ��LW
ZDV�RSWLRQHG�ZLWK�MXVW�DERXW
HYHU\�-'�6SRUWV�XSJUDGH�WKDW
ZDV�DYDLODEOH�DW�WKH�WLPH��7KH
VSHFLILFDWLRQ�LQFOXGHV�WKH�-'
6SRUW�ILYH�VSHHG�JHDUER[��VSRUWV�VXVSHQVLRQ��SRZHU�DVVLVWHG�UDFN�DQG�SLQLRQ�VWHHULQJ��VL[WHHQ�LQFK�E\
VL[�LQFK�ZLGH�ZLUH�ZKHHOV��XSUDWHG�ZLULQJ�ORRP��DOWHUQDWRU�HOHFWULFV��KDQGPDGH�H[KDXVW��DOXPLQLXP
UDGLDWRU�DQG�FRROLQJ�IDQ�XSJUDGH��D�OLPLWHG�VOLS�GLIIHUHQWLDO�DQG�XSJUDGHG�ZLSHU�V\VWHP�

7KLV�FDU�ZDV�VROG�IRU�����������

:KDW�PRUH�GR�,�KHDU�\RX�VD\��WXUQ�WKH�SDJH�IRU�PRUH�DXFWLRQHG�-DJXDUV�

�������1RYHPEHU�����



��

�������1RYHPEHU�����

$OVR�WKLV�ILQH�H[DPSOH�RI�D������-DJXDU�0N������0DQXDO�2YHUGULYH�D�ULJKW�
KDQG�GULYH�-DJXDU�0N������ZLWK�D�PDQXDO�JHDUER[�DQG�RYHUGULYH��WKH�PRVW
VRXJKW�DIWHU�FRPELQDWLRQ��ILUVW�UHJLVWHUHG�LQ�WKH�8.�RQ�������������,Q�����
LW�ZDV�WKH�UHFLSLHQW�RI�D�FRPSUHKHQVLYH�ERG\�DQG�WULP�UHVWRUDWLRQ��WKH�UHVXOW
RI�ZKLFK�VWLOO�ORRNV�VXSHUE��7KHUH�DUH�LQYRLFHV�LQ�WKH�ILOH�IRU�SDUWV�DORQH�IURP

;.�(QJLQHHULQJ�WRWDOOLQJ�PRUH�WKDQ���������ZKLOH�WKH�ZRUNV�ZHUH�FDUULHG�RXW

E\�6RPHUVHW�EDVHG�FRPSDQ\��$XWR
5HILQLVKHUV�ZKR�DJUHHG���������WR
FRPSOHWH�WKH�UHIXUELVKPHQW��7KH�FDU�LV
ILQLVKHG�LQ�PHWDOOLF�EXUJXQG\�ZKLOVW�WKH
LQWHULRU�KDV�EHHQ�EHDXWLIXOO\�WULPPHG�LQ�WDQ
OHDWKHU��7KH�YHQHHUHG�GDVKERDUG�DQG�GRRU
FDSSLQJV�DUH�ILQLVKHG�WR�D�KLJK�VWDQGDUG
DGGLQJ�WR�WKH�JHQHUDO�DPELHQFH�RI�WKH�FDELQ
DQG�PDNLQJ�LW�D�YHU\�QLFH�SODFH�WR�EH��7KH
VKXW�OLQHV�ORRN�JRRG�RYHUDOO�DQG�WKH�FDU�VLWV
RQ�ZLUH�ZKHHOV��7KH�IDFW�LW�VWLOO�ORRNV�DV
VPDUW�DV�LW�GRHV�DIWHU�EHLQJ�UHVWRUHG�VRPH����\HDUV�DJR�LV�D�WHVWDPHQW�WR�WKH�KLJK�VWDQGDUGV�RI
ZRUNPDQVKLS�DW�WKH�WLPH�

7KLV�YHKLFOH�VROG�IRU�����������$�QXPEHU�RI�6HULHV���	���(�7\SHV�DOVR�ZHQW�XQGHU�WKH�KDPPHU�EXW
IHWFKHG�OHVV�WKDQ�H[SHFWHG��+DV�WKH�PDUNHW�GURSSHG�RII�IRU�WKH�(�7\SH"""

/RRNLQJ�DURXQG�WKH�VKRZ��ZH�VDZ�D
QXPEHU�RI�UDUH�FDUV�LQFOXGLQJ�WKLV
%HQWOH\��/RRN�KRZ�DHUR�G\QDPLF�WKLV

ORRNV�IRU�D������FDU��0RVW�RI
WKH�FDUV�RI�WKLV�HUD�KDG�VHSDUDWH
KHDGOLJKWV�PRXQWHG�RQ�WKHLU
ZLQJV���1RWH�WRR��WKH�IXHO�ILOOHU
FDSV�MXVW�EHORZ�WKH�EDFN
ZLQGRZV��2QH�RWKHU�VW\OLQJ�FXH
LV�WKH�µIOXVK¶�GRRU�KDQGOHV�
VRPHWKLQJ�WKDW�LV�RQO\�QRZ
DSSHDULQJ�RQ�WKH�PRGHUQ�/DQG
5RYHUV�DQG�-DJXDUV�



��

�������1RYHPEHU�����

�:KDW�HOVH�ZDV�WKHUH�DW�WKH�VKRZ��:HOO��WKHUH�ZHUH�YDULRXV�&ODVVLF�&DU�'HDOHUV
VHOOLQJ�WKHLU�ZDUHV��VXFK�DV�+XUVW�3DUN��*UDHPH�+XQW��5XQQ\PHGH�0RWRU
&RPSDQ\���$UXQ�RI�3XOERURXJK��'HYRQVKLUH�0RWRU�&RPSDQ\��ZKR�DOO
VSHFLDOL]H�LQ�ORZ�PLOHDJH�FODVVLFV�DQG�PRGHUQ�FODVVLFV���7KHUH�ZHUH�D�QXPEHU
RI�-DJXDU�PRGHO�;���¶V�	�;���¶V��7KLV�SDUWLFXODU�ZDV�IRU�VDOH�IRU�MXVW�XQGHU

��������

2QH�RI�WKH�KLJKOLJKWV�RI�WKH�VKRZ�IRU�RQH�RI�RXU
PHPEHUV���*DUHWK�-RQHV��ZDV�WKH�VHOHFWLRQ�RI�KLV�FDU
RQ�WKH�-'&�VWDQG��9DULRXV�SULVWLQH�ORRNLQJ�-DJXDUV
IURP�YDULRXV�-'&�PHPEHUV�ZKR�KDG�EHHQ�VHOHFWHG
WR�EH�FRQVLGHUHG�IRU�WKHLU�DQQXDO�µ&KDPSLRQ�RI
&KDPSLRQV¶�DZDUG�DV�ZHOO�DV��WKH�+DUROG�0D\HU
7URSK\�IRU�(QGHDYRXU��$PRQJVW�WKRVH�RQ�WKH�VWDQG

ZDV�6WHYH�&RRJDQ¶V�(�7\SH��6WHYH�LV�DQ�(QJOLVK
DFWRU��FRPHGLDQ��DQG�SURGXFHU��+H�KDV�UHFHQWO\
SOD\HG�WKH�UROH�RI��6WDQ�/DXUHO�LQ�6WDQ�	�2OOLH
ILOP�LQ�������+LV������PRGHO�ZDV�RQO\�WKH���QG
ULJKW�KDQG�GULYH�URDGVWHU�RI�LWV�W\SH�EXLOW��,W�ZDV�D
SUH�SURGXFWLRQ�PRGHO�UHOHDVHG�WR�GHDOHUV�RQ�-XO\
����������+H�EURXJKW�WKH�FDU�LQ�'HFHPEHU������
$QG�QRZ�LW�KDV�ZRQ�D�FXS�DW�WKH�,QWHUQDWLRQDO

-DJXDU�'ULYHU¶V�&OXE�DW�WKHLU�1DWLRQDO�'D\�&RQFXUV�(YHQW�DQG�ZDV�VHOHFWHG�IRU�WKH�UHYLYHG�µ&KDPSLRQ�RI
&KDPSLRQV¶�$ZDUG�DW�WKH�&ODVVLF�&DU�6KRZ��DIWHU�EHLQJ�UHVWRUHG�E\�H[SHUWV�DW�;.�(QJLQHHULQJ�LQ
&RYHQWU\��8QIRUWXQDWHO\�IRU�6WHYH��KH�GLGQ¶W�DFKLHYH�WKH�µ&KDPSLRQ�RI�&KDPSLRQV¶�$ZDUG�FXS�EXW�D
YHU\�QLFH�HDUO\�;.��LQGHHG�ZRQ�

+RZHYHU��,�DP�SOHDVHG�WR�UHSRUW�WKDW�DOWKRXJK
*DUHWK�ZDVQ¶W�DZDUGHG�WKH�µ&KDPSLRQ�RI
&KDPSLRQV¶�$ZDUG�FXS��KH�ZDV�DZDUGHG�WKH
µ+DUROG�0D\HU�7URSK\�IRU�(QGHDYRXU¶�DZDUG�
DV�VKRZQ�LQ�WKH�SLFWXUH�RQ�WKH�OHIW��+HUH�*DUHWK
LV�KROGLQJ�WKH�FXS�ZLWK�WKH�WKHQ�VDOHVPDQ�IURP
/DQFDVWHU�-DJXDU���6HYHQRDNV��ZKR�VROG�KLP
WKH�FDU�LQ�������7R�JHW�LW�WR�WKLV�VWDQGDUG�
*DUHWK�VSHQW�����KRXUV�RQ�7KXUVGD\�VHW�XS�GD\
FOHDQLQJ�LW�DQG�IURP���UG�6HSWHPEHU�WR�WKH
VKRZ��VSHQW����KRXUV�FOHDQLQJ�WKH�FDU�DURXQG
���ZHUH�RQ�WKH�XQGHUVLGH�DORQH�
7KHVH�GR�QRW�LQFOXGH�WKH�KRXUV�KH�VSHQW�RQ
SUHSDULQJ�WKH�FDU�IRU�1DWLRQDO�'D\�&RQFXUV
ZKHUH�KH�TXDOLILHG�IRU�µ&KDPSLRQ�RI
&KDPSLRQV¶�SODFH�DW�WKH�1(&�



��

�������1RYHPEHU�����

�2Q�WKH�-DJXDU�(QWKXVLDVWV¶�6WDQG�WKHUH�ZDV�D�ILWWLQJ�WULEXWH�WR�1RUPDQ
'HZLV��ZKR�VDGO\�SDVVHG�DZD\�WKLV�\HDU��2Q�WKH�VWDQG�ZDV�WKH�(�7\SH
-DJXDU�WKDW�KH�ZDV
GLVSDWFKHG�IURP�%URZQV
/DQH�WR�WKH�*HQHYD�0RWRU

6KRZ�LQ������IRU�WKH
ODXQFK�RI�WKH�(�7\SH�

$OVR�RQ�GLVSOD\�ZDV�WKH�-DJXDU�;-���ZKLFK�1RUPDQ�FUDVKHG
RQ�WHVWLQJ��7KLV�LV�KRZ�LW�ORRNHG�WKHQ««�«««««

7KLV�LV�ORRNV�QRZ�IROORZLQJ�H[WHQVLYH�UHVWRUDWLRQ�

)LIW\�\HDUV�RQ�IURP�WKH�FRPSOHWLRQ
RI�WKH�;-����WKH�OHJDF\�RI�WKH�FDU
WKDW�1RUPDQ�KHOSHG�WR�GHYHORS
OLYHV�RQ�LQ�WKH�LQFUHGLEO\�H[FLWLQJ
QHZ�/0����E\�(FXULH�(FRVVH�
/DXQFKHG�LQ�6HSWHPEHU��WKLV�ZDV
WKH�FDU¶V�ILUVW�HYHU�DSSHDUDQFH�DW
WKH�&ODVVLF�0RWRU�6KRZ��(FXULH
(FRVVH�ZLOO�RQO\�EH�KDQG�EXLOGLQJ
���LQ�WKH�:HVW�0LGODQGV��LQ
NHHSLQJ�ZLWK�WKH�),$
+RPRORJDWLRQ�UHTXLUHPHQWV�RI

�����IRU�UXQQLQJ�SURWRW\SHV�DW�/H�0DQV�RI�RYHU�����FF��$�TXDG�FDP�9���LV�WKH�KHDUW�RI�WKH�FDU��GHVLJQHG�WR
HYRNH�WKH�H[SHULHQFH�RI�GULYLQJ�DW�/H�0DQV��+RZHYHU��XQOLNH�WKH�RULJLQDO�;-���±�WKLV�LV�IXOO\�URDG�OHJDO�
(FXULH�(FRVVH�KDYH�GHYHORSHG�WKH�FDU�WR�D�VWULFW�DQG�XQLTXH�EULHI�ZKLFK�VDZ�WKHP�DGKHULQJ�WR�WKH�UHJXODWLRQV
RI�������IHDWXULQJ�RQO\�GHVLJQ�GHWDLOV�DQG�WHFKQRORJ\�WKDW�HQWHUHG�PRWRUVSRUW�DW�WKDW�WLPH��&RPSRVLWH
PDWHULDOV�KDYH�EHHQ�XVHG��LW¶V�OLJKWHU�WKDQ�WKH�RULJLQDO�;-���DQG�LW�ERDVWV�H[SHULPHQWDO�DHURG\QDPLF�GHYLFHV�
ZLGHU�ZKHHOV�DQG�D�PXOWLWXGH�RI�HQJLQH�LPSURYHPHQWV��6HH�SLFWXUH�RYHUOHDI�



��

�������1RYHPEHU�����

7KH�QHZ�/0����E\�(FXULH�(FRVVH�

)LQDOO\��RQ�UHYLHZLQJ�WKH�&ODVVLF�&DU�6KRZ��WKHUH�LV�DOZD\V�ORDGV�WR�VHH��QRW�MXVW�-DJXDUV��2QH�RI�P\
IDYRXULWHV�LV�WKH�$XVWLQ�+HDOH\�������$�VWXQQLQJ
0HUFHGHV�3DJRGD�LQ�D�VWULNLQJ�EOXH��6HH�WKH�GHWDLOLQJ�RI

WKH�HQJLQH�ED\�RQ�WKH�ULJKW�
7KLV�UHDOO\�LV�D�VKRZ�QRW�WR�EH�PLVVHG�
7KH�µIRRWIDOO¶�ZDV�LQGLFDWHG�DW�DURXQG
��N��ZKLFK�LV�VLPLODU�WR�ODVW�\HDU¶V
WRWDO��,W�DPD]HV�PH�WKDW�PRUH�GR�QRW
DWWHQG�DQG�LQ�SDUWLFXODU��,�EHOLHYH�RQO\
D�KDQGIXO�RI�PHPEHUV�IURP�RXU�FOXE
PDGH�WKH�MRXUQH\�RQ�)ULGD\��6DWXUGD\
DQG�6XQGD\��,�ZRXOG�HQFRXUDJH�$//
PHPEHUV�WR�FRQVLGHU�YLVLWLQJ�QH[W�\HDU
ZKLFK�LV�WR�EH�KHOG�RQ���WK����WK�	���WK
1RYHPEHU�������:K\�QRW�VWD\�XS�LQ
WKH�DUHD�DQG�PDNH�D�ZHHNHQG�RI�LW��3UHPLHU�,QQV�RIWHQ�KDYH�VSHFLDO�GHDOV�DYDLODEOH�WKURXJKRXW�WKH�\HDU�
IRU�DV�OLWWOH�DV������IRU���GD\V�



��

7KLV�LV�DQ�LQWHUHVWLQJ�GLOHPPD�IRU�DQ\RQH�ZKR�RZQV�D�-DJXDU�;-�������WR�������DOEHLW�D����/�RU����/�

+DYLQJ�SXUFKDVHG�D������-DJXDU�;-��LQ�2FWREHU������DQG�LQVXULQJ�LW�ZLWK�D�FODVVLF�FDU�LQVXUDQFH�EURNHU��
3HUIRUPDQFH�'LUHFW���WKH�UHQHZDO�ZDV�GXH�DW�WKH�EHJLQQLQJ�RI�1RYHPEHU��7KH�TXRWH�FDPH�WKURXJK�DQG�,
YLVLWHG�RWKHU�µ&ODVVLF�&DU¶�EURNHUV��VXFK�DV�)RRWPDQ�-DPHV��$GULDQ�)OX[��3HWHU�%HVW��/DQFDVWHU�,QVXUDQFH��HWF��
HWF���:KHQ�FRPSOHWLQJ�WKH�DSSOLFDWLRQ�E\�LQVHUWLQJ�P\�UHJLVWUDWLRQ��,�QRWHG�WKDW�DOO�WKHVH�µSOD\HUV¶�ZHUH
LQGLFDWLQJ�WKDW�WKH�FDU�ZDV�D�-DJXDU�6RYHUHLJQ��ZKLFK�LW�LV�QRW��,WV�D�EDVLF�;-��9�����/��0\�UHTXLUHPHQWV�ZHUH
D�OLPLW�RI�������PLOHV�SHU�\HDU��D�JXDUDQWHHG�YDOXH�RI���������D�ORZ�YROXQWDU\�H[FHVV���QR�FRPSXOVRU\�H[FHVV
DQG�DQ\WKLQJ�WKH\�ZLVK�WR�WKURZ�LQ��7KH�TXRWDWLRQV�JLYHQ�ZHUH�EHWZHHQ������DQG������S�D��+RZHYHU��WR
HQVXUH�WKH�GHWDLOV�ZHUH�FRUUHFWHG�,�FDOOHG�HDFK�RI�WKHVH�FRPSDQLHV�DQG�WROG�WKHP�WKH�FDU�ZDV�QRW�D�6RYHUHLJQ
EXW�D�EDVLF�;-�����/�$XWR�DV�UHFRUGHG�RQ�P\�9���$GULDQ�)OX[��)RRWPDQ�-DPHV�3HWHU�%HVW��HWF��HQWHUHG�WKH
PRGHO�GHWDLOV�PDQXDOO\�DQG�WKHQ�WROG�PH�WKDW�WKH�TXRWDWLRQ�KDG�LQFUHDVHG��7KH�ZRUVW�H[DPSOH�ZDV�/DQFDVWHU
,QVXUDQFH�ZKR�LQLWLDOO\�TXRWHG�PH�������EXW�ZLWK�WKH�FKDQJH�RI�PRGHO�LW�ZHQW�XS�WR���������'HVSLWH�P\
FKDOOHQJHV��,�ZDV�DVVXUHG�WKDW�WKLV�ZDV�FRUUHFW�

$V�\RX�FDQ�H[SHFW��,�WXUQHG�WKHP�GRZQ�DQG�NHSW�ORRNLQJ�IRU�DQRWKHU�LQVXUDQFH�FRPSDQ\��,�YLVLWHG�*R
&RPSDUH��0RQH\�6XSHUPDUNHW��6DJD��4XRWH]RQH��'LUHFW�/LQH��&RPSDUH�7KH�0DUNHW�DQG�RWKHUV��$OO�WKHVH
ZHUH�TXRWLQJ�EHWZHHQ������WR�������7KLV�GLGQ¶W�LQFOXGH�D�³*XDUDQWHHG�9DOXH´�RU�UHFRJQLVH�WKDW�WKH�FDU�ZDV�D
FODVVLF�ZLWK�OLPLWHG�PLOHDJH�

2XW�RI�LQWHUHVW��,�WKRXJKW�,�ZRXOG�FKHFN�RXW�RWKHU�;-�¶V�WKDW�ZHUH�XS�IRU�VDOH�RQ�&ODVVLF�ZHEVLWHV��,�UHFRUGHG��
UHJLVWUDWLRQ�RI�-DJXDU�;-�¶V���QRW�6RYHUHLJQV�RU�6SRUWV�RU�([HFXWLYHV�DQG�WKHQ�ZHQW�WKURXJK�WKH�SURFHVV�RI
DSSO\LQJ�IRU�LQVXUDQFH��XVLQJ�WKHVH�UHJLVWUDWLRQV��RQ�WKH�VDPH�PHQWLRQHG�&ODVVLF�&DU�ZHEVLWHV��(DFK�,QVXUDQFH
%URNHU�KDG�DOO�WKHVH�FDU�OLVWHG�DV�-DJXDU�6RYHUHLJQV��7HFKQLFDOO\��LI�WKHVH�YHKLFOHV�ZHUH�ODWHU�LQYROYHG�LQ�D
FODLP��\RX�FDQ�UHVW�DVVXUHG�WKDW�WKLV�ZRXOG�KDYH�EHHQ�D�JHW�RXW�FODXVH�IRU�WKH�,QVXUDQFH�&RPSDQLHV��DV�WKH�FDU
LVQ¶W�D�6RYHUHLJQ�DV�VXJJHVWHG�DQG�WKDW�LW�ZRXOG�EH�WKH�RZQHUV�UHVSRQVLELOLW\�WR�DGYLVH�WKH�,QVXUDQFH�&RPSDQ\
RI�WKH�PLVWDNH�

$V�WKH�&ODVVLF�&DU�6KRZ�DW�WKH�1(&�ZDV�DSSURDFKLQJ��,�GHFLGHG�WR�ZDLW�XQWLO�,�YLVLWHG�WKLV�VKRZ�DQG�VHH�LI�,
FRXOG�VSHDN�GLUHFWO\�WR�WKRVH�&ODVVLF�&DU�%URNHUV�WKDW�ZHUH�DWWHQGLQJ�WKH�VKRZ��,�KRPHG�LQ�RQ�/DQFDVWHU
,QVXUDQFH��ZKR�VSRQVRUV�WKH�HYHQW��2Q�YLVLWLQJ�WKHLU�VWDQG�,�PDQDJHG�WR�VSHDN�WR�WKHLU�&DOO�&HQWUH�0DQDJHU�
$V�D�UHVXOW��KH�ZDV�DV�VKRFNHG�DV�,�ZDV�ZLWK�WKH�TXRWDWLRQ�REWDLQHG�IURP�KLV�FRPSDQ\�DQG�WHOHSKRQHG�KLV�&DOO
&HQWUH�DQG�VSRNH�ZLWK�RQH�RI�KLV�DGYLVRUV��$V�D�FRQVHTXHQFH��D�QHZ�TXRWDWLRQ�ZDV�REWDLQHG��ZLWK�DOO�WKH�ULJKW
GHWDLOV��ZLWK�D�JXDUDQWHHG�YDOXDWLRQ��D�OLPLWHG�RI�������SD��OHJDO�FRYHU�DQG������RQO\�FRPSXOVRU\�H[FHVV��DOO
IRU������IRU�WKH�\HDU��7KH�WHFKQLFDOLWLHV�RI�WKH�HDUOLHU�TXRWH�HUURU�ZDV�H[SODLQHG��0\�WKDQNV�WR�WKH�&DOO�&HQWUH
0DQDJHU�ZKR�WRRN�SHUVRQDO�UHVSRQVLELOLW\�IRU�WKH�LVVXH�

,W�ZRXOG�DSSHDU�WKDW�LI�DQ\RQH�RZQV�D�������������;-���HLWKHU�D����/�RU����/�DQG�ZKR�KDYH�LQVXUHG�LW�WKURXJK
D�FODVVLF�FDU�EURNHU��WKHQ�WKH�GHWDLOV�DUH�OLNHO\�WR�EH�VKRZQ�DV�D�6RYHUHLJQ��XQOHVV�RI�FRXUVH��WKH�FDU�LV�D
6RYHUHLJQ��6R�EHZDUH��LW�PLJKW�QRW�EH�LQVXUHG�
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1HDUO\�HYHU\�SDUW�RI�D�FODVVLF�JHWV�FXVWRPL]HG

$YHUW�\RXU�H\HV��SXULVWV��&DOLIRUQLD�EDVHG�GHVLJQHU�&KLS�)RRVH�WUDYHOHG�WR�WKH������6(0$�VKRZ�WR�XQYHLO�D
UHVWR�PRGGHG������-DJXDU�(�7\SH�EXLOW�DW�WKH�UHTXHVW�RI�D�FXVWRPHU��:LWK�D�FXVWRP�GHVLJQ�DQG�DQ
$PHULFDQ�KHDUW��WKH�URDGVWHU�WRRN�RYHU��ò�\HDUV�WR�PDNH�

)LQLVKHG�LQ�*UHHQ�6DQG��WKH�(�7\SH�ZDV�LQ�VHHPLQJO\�JRRG�FRQGLWLRQ�ZKHQ�LW�WRRN�XS�UHVLGHQFH�LQ�)RRVH
V
VKRS�LQ�$SULO�������LW�ORRNV�VWULNLQJO\�VLPLODU�WR�D��������PLOH�H[DPSOH�VROG�E\�50�6RWKHE\V�LQ�-DQXDU\
������0DQ\�ZRXOG�GULYH�LW�DV�LV��EXW�LWV�DQRQ\PRXV�RZQHU�KDG�VRPHWKLQJ�FRPSOHWHO\�GLIIHUHQW�LQ�PLQG�
)RRVH�DQG�KLV�WHDP�PRGLILHG�QHDUO\�HYHU\�SDUW�RI�WKH�FRQYHUWLEOH
V�ERG\��%XLOGHUV�SXQFKHG�RXW�D�VFRRS�LQ
WKH�KRRG��H[WHQGHG�WKH�URFNHU�SDQHOV��PDGH�WKH�WUXQN�OLG�DERXW�ILYH�LQFKHV�ORQJHU��DQG�JDYH�WKH�UHDU�HQG�D
PRUH�WDSHUHG�ORRN�DFFHQWHG�E\�IOXVK�OLJKWV�DQG�TXDG�H[KDXVW�WLSV�

(YHQ�VHHPLQJO\�PLQRU�GHWDLOV�ZHUH�KXJHO\�LPSRUWDQW�IRU�WKH�HQWKXVLDVW�ZKR�FRPPLVVLRQHG�WKLV�EXLOG��:KLOH
(�7\SH�KHDGOLJKW�EH]HOV�DUH�UHDGLO\�DYDLODEOH�RQOLQH��WKH�RQHV�RQ�WKH�6(0$�FDU�DUH�KDQG�VKDSHG�IURP�EUDVV�
&XVWRP�EXLOW�ZKHHOV�SXW�D�PRGHUQ�VSLQ�RQ�WKH�(
V�RULJLQDO�ZLUH�NQRFN�RIIV�

7KH�LQWHULRU�ORRNV�SHULRG�FRUUHFW�WKDQNV�WR�OHDWKHU�XSKROVWHU\��DQDORJ�JDXJHV��DQG�D�ZRRG�ULPPHG�VWHHULQJ
ZKHHO��EXW�WKH�OLVW�RI�FKDQJHV�LV�ORQJHU�WKDQ�WKH�(�7\SH
V�KRRG��-DJXDU
V�HPEOHPDWLF�GURS�WRS�KDG�D�UDWKHU
EXV\�ORRNLQJ�GDVKERDUG�WRSSHG�ZLWK�D�SDGGHG�FDS�DQG�SHSSHUHG�ZLWK�D�JDOD[\�RI�EXWWRQV��NQREV��DQG
VZLWFKHV��)RRVH
V�EXLOG�DGRSWV�D�FOHDQHU��VLPSOHU�GHVLJQ�ZLWK�JDXJHV�DUUDQJHG�LQ�D�FOXVWHU�EHKLQG�WKH
VWHHULQJ�ZKHHO��DQG�D�FKURPH�VWULS�WKDW�UXQV�DFURVV�WKH�HQWLUH�GDVKERDUG��+LV�WHDP�LQVWDOOHG�QHZ�FDUSHW�DQG
EXFNHW�VHDWV�DIWHU�FRQFHDOLQJ�D�PRGHUQ�VRXQG�V\VWHP��7R�XV��WKH�QHZ�ORRN�LQWHULRU�KDV�PRUH�RI�D�����V�YLEH
WKDQ�WKH�RULJLQDO�(�7\SH
V�

7KH�FKDQJHV�DUH�PRUH�WKDQ�VNLQ�GHHS��7LOWLQJ�WKH�KRRG�IRUZDUG�UHYHDOV�D�&KHYUROHW�VRXUFHG������OLWHU�9�
HQJLQH�WXQHG�WR�����KRUVHSRZHU�UHSODFHV�WKH�����KRUVHSRZHU������OLWHU�9���WKLV�-DJ�FDPH�ZLWK�ZKHQ�LW�ZDV
QHZ��,W�VKLIWV�WKURXJK�D�IRXU�VSHHG�DXWRPDWLF�WUDQVPLVVLRQ��8SJUDGHG�EUDNHV�DQG�D�UHGHVLJQHG�VXVSHQVLRQ
KHOS�NHHS�WKH�DGGLWLRQDO�SRZHU�LQ�FKHFN��WKRXJK�SHUIRUPDQFH�QXPEHUV�DUHQ
W�DYDLODEOH��,W�KRSHIXOO\�VWLOO�KDV
LWV�RULJLQDO�WRRONLW��DV�D�IDFWRU\�PDGH�UHSURGXFWLRQ�FRVWV�QHDUO\��������

7KHUH
V�QR�ZRUG�RQ�ZKR�FRPPLVVLRQHG�WKLV�(�7\SH��EXW�NHHS�DQ�H\H�RXW�IRU�LW�WKH�QH[W�WLPH�\RX�JR�WR�FDUV
DQG�FRIIHH��7KH�9��H[KDOHV�WKURXJK�D�FXVWRP�H[KDXVW��VR�\RX�PLJKW�KHDU�LW�EHIRUH�VHHLQJ�LW�
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2Q�6DWXUGD\��QG�1RYHPEHU��*UDKDP�&RRN�DQG�P\VHOI�DWWHQGHG�WKH�DQQXDO�$*0�RI�WKH�-DJXDU
(QWKXVLDVWV¶�&OXE�
7KH�PLQXWHV�IURP�WKH�SUHYLRXV�\HDU¶V�$*0�ZHUH�DSSURYHG��WKHQ�WKH\�ZHQW�RQWR�WKH�ILQDQFLDO
DFFRXQWV�IRU�WKH�����������SHULRG��SUHVHQWHG�E\�0LNH�<RXQJ��7KH�1DWLRQDO�-(&�)LQDQFLDO
'LUHFWRU��
0HPEHUVKLS�UHYHQXH�ZDV�GRZQ�E\����������7KLV�HTXDWHV�WR�DURXQG�D�ORVV�RI������PHPEHUV
WKURXJKRXW�WKH�\HDU��ZRUOGZLGH��/LNH�DOO�WKHVH�WKLQJV��LW�UHODWHV�WR�PHPEHUV�VHOOLQJ�WKHLU�-DJXDUV�
JLYLQJ�XS�GULYLQJ��SDVVLQJ�DZD\��HWF��HWF��5DFLQJ�LQFRPH�ZDV�GRZQ�E\���������,QVXUDQFH
FRPPLVVLRQ�ZDV�GRZQ�E\���������6KRZ�UHFHLSWV�ZHUH�GRZQ�WRR�EXW�WKLV�ZDV�GXH�WR�WKH�:LQGVRU
6KRZ�LQ�������EXW�WKH�*LIW�6KRS�UHYHQXH�ZDV�XS�E\��������DV�ZHOO�DV�$GYHUWLVLQJ�LQFRPH�ZDV�XS
��������
6KRZ�FRVWV�FRPSDUHG�WR������ZHUH�GRZQ�E\�QHDUO\����N��$V�LQGLFDWHG�EHIRUH��WKH�:LQGVRU�VKRZ
ZDV�LQ������ZKLFK�ZDV�DQ�H[FHSWLRQDO�FRVW��7KH�PDJD]LQH�FRVWV�LQFOXGLQJ�SULQWLQJ��SRVWDJH�
HGLWRULDOV�DQG�DUWLFOHV�ZHUH�XS�VOLJKWO\��DV�LQFUHDVHG�SRVWDJH�FRVW�FDPH�LQWR�IRUFH�LQ�$SULO������
+HDG�2IILFH�VDODU\�FRVW�ZHUH�GRZQ�E\�QHDUO\����N�GXH�WR�WKH�UHVLJQDWLRQ�RI�+HOHQ�+RGJVRQ�LQ
������6KH�KDV�QRW�EHHQ�UHSODFHG�
0LNH�LQGLFDWHG�WKDW�GXH�WR�VRPH�DFFRXQWLQJ�FKDQJHV��WKHLU�ZHEVLWH�FRVWV�FDQ�EH�FDSLWDOLVHG��VR�WKLV
FDQ�EH�VSUHDG�RYHU���\HDUV�
)LQDOO\��ODVW�\HDU¶V�UDIIOH�FDU�PDGH�D�FOHDU�SURILW�RI����N��ZKLFK�ZHQW�WR�WKH�0DFXODU�6RFLHW\�ZKLFK
GHDOV�ZLWK�DJH�UHODWHG�PDFXODU�GHJHQHUDWLRQ��$0'��DQG�LV�WKH�ELJJHVW�FDXVH�RI�VLJKW�ORVV�LQ�WKH
8.�
7KH�DFFRXQWV�ZHUH�DSSURYHG�
7KHQ�LW�ZDV�UHYHDOHG�WKDW�5RE�-HQQHU�ZDV�VWDQGLQJ�GRZQ�DV�D�'LUHFWRU�GXH�WR�SHUVRQDO�UHDVRQV�EXW
ZRXOG�VWLOO�EH�LQYROYHG�LQ�WKH�FOXE��1LJHO�7KRUOH\�	�*UDKDP�6HDUOH�ZHUH�UH�HOHFWHG�DV�'LUHFWRUV�RI
WKH�FOXE�
0LNH�+RUORU�VWRRG�GRZQ�DV�&KDLUPDQ��ZKLFK�LV�WKH�VWDQGDUG�SURFHGXUH�DIWHU�WZR�\HDUV�RI�WHQXUH
DQG�5D\�6HDUOHV�ZDV�DSSRLQWHG�DV�&KDLUPDQ�
)LQDOO\��LW�ZDV�H[SODLQHG�WKDW�WKH�FOXE�ZLVKHG�WR�LQFUHDVH�PHPEHUVKLS�E\�����ZKLFK�ZRXOG�DPRXQW
WR�����SHU�\HDU�ZLWK�D�LQFUHDVH�LQ�MRLQLQJ�IHH�E\����IURP�-DQXDU\��VW������
7KHUH�ZDV�VRPH�GHEDWH�DERXW�WKH�MRLQLQJ�IHH�LQ�UHVSHFW�RI�PHPEHUV�DOUHDG\�ORFDO�FOXE�PHPEHUV
EXW�QRW�1DWLRQDO�PHPEHUV�DQG�WKH�FRPPLWWHH�VDLG�WKH\�ZRXOG�ORRN�LQWR�WKLV�DQG�FRQVLGHU�D
GLVFRXQW�LQ�WKH�MRLQLQJ�IHH�IRU�WKRVH�PHPEHUV�
0LNH�+RUORU�WKHQ�JDYH�KLV�&KDLUPDQ¶V�5HSRUW��IROORZHG�E\�-DPHV�%ODFNZHOO�DQG�1LJHO�7KRUOH\�
7KH�PHHWLQJ�HQGHG�DW��SP�
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2Q�6XQGD\����1RYHPEHU����������FOXE�PHPEHUV
DQG�SDUWQHUV�YLVLWHG�7KH�:KLWH�+DUW�DW
0DUJDUHWWLQJ�7\H�IRU�D�JHW�WRJHWKHU�DQG�OXQFK�

7KH�FOXE�ODVWHG�YLVLWHG�WKLV�SXE�IRU�D�6XQGD\�OXQFK
EDFN�RQ���WK�0DUFK�������,W�KDGQ¶W�FKDQJHG�
DOWKRXJK��WKH�VHUYLFH�ZDV�ILUVW�FODVV��WKH�PHDOV
ZHUH�ZHOO�SUHSDUHG�DQG�WKH\�DOO�FDPH�RXW�WRJHWKHU�
SLSLQJ�KRW��ZKLFK�LV�KRZ�LW�VKRXOG�EH��)RU�D
FKDQJH��QRZ�D�GD\V��WKHUH�ZHUH�SOHQW\�RI�ZDLWLQJ
VWDII��2QH�LQ�SDUWLFXODU��FRXOGQ¶W�GR�HQRXJK�IRU�XV
DOO��GHOLYHULQJ�WKH�IRRG��FOHDULQJ�WKH�WDEOHV�RQFH�ZH
KDG�DOO�ILQLVKHG�DQG�FOHDULQJ�WKH�JODVVHV�

2XU�WKDQNV�JRHV�WR�0DU\�0RQN�IRU�RUJDQLVLQJ�WKLV�HYHQW��ZKLFK�,�DP�VXUH�DOO�DWWHQGHHV�HQMR\HG�DQG�ZH
ORRN�IRUZDUG�WR�DQRWKHU�JHW�WRJHWKHU�ZLWK�PHDO�DW�WKH�EHJLQQLQJ�RI�WKH�QHZ�\HDU�

,I�\RX�KDYHQ¶W�EHHQ�WR�D�6XQGD\�OXQFK�EHIRUH�ZLWK�WKH�FOXE��NHHS�\RXU�H\HV�SHHOHG�IRU�IXUWKHU�QHZV�HLWKHU
E\�H�PDLO�RU�LQ�WKH�PRQWKO\�QHZVOHWWHU�DQG�VLJQ�XS�DV�VRRQ�DV�\RX�DUH�DZDUH��,W¶V�ZKDW�WKLV�FOXE�LV�DOO
DERXW��QRW�MXVW�DERXW�RXU�-DJXDUV�EXW�WKH�VRFLDO�LQWHUDFWLRQ�WRR�
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%ULWWDQ\��ORFDWHG�LQ�WKH�QRUWKZHVW�FRUQHU�RI�)UDQFH��LV
RQH�RI�WKH�PRVW�KLVWRULF�SURYLQFHV�RI�)UDQFH��%ULWWDQ\
LV�SURXG�RI�LWV�&HOWLF�KHULWDJH��WKDW�VHWV�LW�DSDUW�IURP
WKH�UHVW�RI�)UDQFH��-XVW�D�VKRUW�GLVWDQFH�DFURVV�WKH
&KDQQHO��LW�LV�RQH�RI�WKH�PRVW�SRSXODU�KROLGD\�UHJLRQV
LQ�)UDQFH�DQG�RIIHUV�VRPHWKLQJ�IRU�HYHU\RQH��$ORQJ
WKH�EHDXWLIXO�DQG�YDULHG�FRDVWOLQH�RI�RYHU�����PLOHV�
\RX¶OO�GLVFRYHU�HQGOHVV�VDQG\�VWUHWFKHV��VHFOXGHG
FRYHV��UXJJHG�URFN�IRUPDWLRQV��ZLOG��GUDPDWLF
FRDVWOLQH��PHGLHYDO�WRZQV�DQG�WKLFN�IRUHVWV��7KH�HQWLUH�UHJLRQ�KDV�DQ�XQGLVFRYHUHG�IHHO�ZLWK�DQ�DEXQGDQFH�RI
XQH[SHFWHG�JHPV��LQFOXGLQJ�WKH�OLWWOH�NQRZQ�WRZQV�RI�5RVFRII��4XLPSHU�DQG�9DQQHV��WKH�PHJDOLWKV�RI�&DUQDF��WKH
UXJJHG�FRDVWOLQHV�RI�)LQLVWqUH��WKH�3UHVTX¶ÌOH�GH�&UR]RQ�DQG�WKH�0RUELKDQ�&RDVW���UHYHDOLQJ�WKHUH¶V�IDU�PRUH�WR�%ULWWDQ\
WKDQ�GHOLFLRXV�FUrSHV�DQG�KRPHPDGH�FLGHU�
,QFOXGHV�$//�RI�WKLV�
��2XWZDUG�RYHUQLJKW�%ULWWDQ\�IHUU\�VDLOLQJ�3RUWVPRXWK�6W
0DOR�DQG�UHWXUQ�RYHUQLJKW�&DHQ�3RUWVPRXWK�VDLOLQJV
�2WKHU�FURVVLQJV�DYDLODEOH�RQ�UHTXHVW�
����QLJKWV¶�LQVLGH�FDELQ�DFFRPPRGDWLRQ��2WKHU�FDELQV
DYDLODEOH�RQ�UHTXHVW�DW�DGGLWLRQDO�FRVW�
����QLJKWV¶���KRWHO�DFFRPPRGDWLRQ�����QLJKWV�DW�WKH
0HUFXUH�9DQQHV�+RWHO��6RXWK�%ULWWDQ\����QLJKWV¶�DW�WKH
+RWHO�'X�3DUF�6DXPXU��/RLUH�9DOOH\
��%UHDNIDVW�HDFK�PRUQLQJ�DW�\RXU�KRWHO
��:HOFRPH�*URXS�'LQQHU�RQ�WKH�ILUVW�QLJKW�LQ�9DQQHV
��%RDW�WULS�IURP�9DQQHV�WR�,OH�$X[�0RLQHV�LQ�%ULWWDQ\
��*HQHUDO�HQWU\�WLFNHW�	�*XLGHG�7RXU�RI�&KkWHDX�GH
��&KHQRQFHDX�LQ�WKH�/RLUH�9DOOH\��SOXV�UHVHUYHG�GLVSOD\
SDUNLQJ�LQ�WKH�JURXQGV
��)RUPDO�JURXS�)DUHZHOO�PHDO�ZLWK�ZLQH�LQ�6DXPXU
��2IILFLDO�-(&�5HSUHVHQWDWLYHV�SUHVHQW�RQ�WKH�WRXU
WKURXJKRXW
��6SHFLDOLVW�-DJXDU�%UHDNGRZQ�FUHZ�VXSSRUW�WKURXJKRXW���WKH
WRXU
��&RPSUHKHQVLYH�WRXU�5RDG�%RRN�DQG�5DOO\�SODWH
�����KRXU�SKRQH�VXSSRUW�IURP�6FHQLF�&DU�7RXUV�RXW�RI�KRXUV
KHOSOLQH�WKURXJKRXW�WKH�WRXU
��)XOO�ILQDQFLDO�SURWHFWLRQ�YLD�$%727���ZH�DUH�$%727
��UHJLVWHUHG�QXPEHU�������VHH�ZZZ�DEWRW�FRP�
���'D\�'ULYLQJ�7RXU
������SHU�SHUVRQ�VKDULQJ�D�FDU�URRP��������SHU�FRXSOH�±
TXRWH�\RXU�PHPEHUVKLS�QXPEHU�WR�REWDLQ�\RXU��������SHU
FDU�GLVFRXQW�IURP�WKLV�SULFH��
������SHU�SHUVRQ�LQ�D�FDU�URRP�IRU�VLQJOH�WUDYHOOHUV������
UHGXFWLRQ�IURP�WKH���SHUVRQV�SULFH�±�TXRWH�\RXU�PHPEHUVKLS
QXPEHU�WR�REWDLQ��������GLVFRXQW�IURP�WKLV�SULFH�
5HGXFWLRQ�LI�\RX�GR�(XURWXQQHO�LQVWHDG�RI�RYHUQLJKW�ERDW�LV
�����SHU�FDU�UHGXFWLRQ��6R�OHW¶V�VD\�\RX�ZHQW�RQ�\RXU�RZQ��LW
LV�������������±�\RXU�����-(&�GLVFRXQW��WKHQ�PLQXV������
VR�RQO\�������LQ�WRWDO�
*R�WR�KWWS���ZZZ�VFHQLFFDUWRXUV�FRP�MHF�VSLULW�RI�WKH�
HQWHQWH�����������������IRU�ERRNLQJ�GHWDLOV�
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&DU��9DQ��)OHHW�6HUYLFLQJ
%DVLOGRQ��%LOOHULFD\��%UHQWZRRG�
6WDQIRUG�OH�+RSH��8SPLQVWHU��(VVH[

7HOH��������������

Ɣ 027�7HVW��E\�DSSRLQWPHQW
RQO\�

Ɣ 6HUYLFLQJ�DOO�PDNHV
Ɣ %UDNHV
Ɣ ([KDXVW
Ɣ 7\UHV
Ɣ &OXWFKHV
Ɣ 7\UHV

Ɣ (QJLQH�WXQLQJ
Ɣ (OHFWURQLFV
Ɣ 'LDJQRVWLFV
Ɣ 6WHHULQJ
Ɣ 6XVSHQVLRQ
Ɣ *HDUER[HV
Ɣ $XWRPDWLF
����WUDQVPLVVLRQ

6HUYLFHV�DYDLODEOH�DW�WKLV�JDUDJH
DUH�

ZZZ�D
MVHUYLFL

QJ�FR�X
N

:H�KDYH�EHHQ�YRWHG�WKH�EHVW�IRU�TXDOLW\�DQG�YDOXH
ZLWKLQ�D����PLOH�UDGLXV�RI�RXU�SUHPLVHV�DQG�VWULYH
WR�EH�QXPEHU�RQH�LQ�WKH�FRXQWU\

)UHH�FROOHFWLRQ�DQG�GHOLYHU\�ZLWKLQ����PLOH�UDGLXV�

�����ZLOO�PDUN�WKH�QH[W�FKDSWHU�LQ�WKH�KLVWRU\�RI�WKH�/RQGRQ�&ODVVLF�&DU�6KRZ�DV�LW�PRYHV�WR�LWV�QHZ�KRPH��WKH�SUHVWLJLRXV
2O\PSLD�/RQGRQ�LQ�.HQVLQJWRQ�
)URP���WK�±���UG�)HEUXDU\�������2O\PSLD�/RQGRQ�ZLOO�EH�WUDQVIRUPHG�LQWR�D�FODVVLF�FDU�EX\HU¶V�SDUDGLVH��IHDWXULQJ�VRPH�RI
WKH�ZRUOG¶V�ILQHVW�FODVVLF�FDUV�DQG�YLQWDJH�PRGHOV�IRU�VDOH�
6KRZ�+LJKOLJKWV
7KH�/RQGRQ�&ODVVLF�&DU�6KRZ�LV�WKH�PXVW�DWWHQG�HYHQW�IRU�DQ\�GLVFHUQLQJ�FODVVLF�FDU�RZQHU��FROOHFWRU�RU�FRQQRLVVHXU�
RIIHULQJ�\RX�WKH�RSSRUWXQLW\�WR�YLHZ�DQG�SXUFKDVH�IURP�ZKDW�SURPLVHV�WR�EH�RQH�RI�WKH�ZLGHVW�FROOHFWLRQV�LQ�WKH�8.�
<RX�ZLOO�DOVR�EH�WUHDWHG�WR�D�EUDQG�QHZ�VHOHFWLRQ�RI�FDUHIXOO\�FUHDWHG�IHDWXUHV�DQG�FHOHEUDWLRQV�RI�VRPH�RI�WKH�PRVW�H[RWLF
DQG�H[TXLVLWH�PDUTXHV�IURP�WKURXJKRXW�WKH�GHFDGHV�
,PPHUVH�\RXUVHOI�LQ�D�ZHHNHQG�FHOHEUDWLQJ�WKH�YHU\�EHVW�RI�FODVVLF�FDU�PDQXIDFWXUHUV��GHDOHUV�DQG�FDU�FOXEV�
*R�WR�KWWSV���ZZZ�WKHORQGRQFODVVLFFDUVKRZ�FR�XN�VKRZ�KLJKOLJKWV���IRU�WLFNHWV
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