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 7KH������FRQYHQWLRQ�LV�OHVV�WKDQ���
PRQWKV�DZD\��,W¶V�QRW�WRR�HDUO\�WR�VWDUW�
SODQQLQJ�WR�DWWHQG�LW���7KH�FRQYHQWLRQ�WHDP�
KDV�EHHQ�ZRUNLQJ�KDUG�LQ�SODQQLQJ�WKH���WK�
DQQXDO�FRQYHQWLRQ��ZKLFK�ZLOO�WDNH�SODFH�

$XJXVW���-���������LQ�'HQYHU��3$�DW�WKH�&RPIRUW�,QQ����3OHDVH�
QRWH�WKDW�WKH�GDWHV�LQ�WKH������FDOHQGDU�DUH�QRW�FRUUHFW���7KH�WKHPH�
LV��)LIW\�\HDUV�RI�SURPRWLQJ�DQG�FHOHEUDWLQJ�$PHULFDQ�VWUHWFK�JODVV�
-�6HH�ZKDW�\RX�DUH�PLVVLQJ��3ODQ�WR�DWWHQG�QRZ�WR�VHH�VRPH�EHDXWL�
IXO�PDULJROG�VWUHWFK�JODVV��ZKLFK�LV�WKH�WKHPH�IRU�WKH�FRQYHQWLRQ�
GLVSOD\� 
 7KH�UHJLVWUDWLRQ�PDWHULDOV�ZLOO�EH�VHQW�RXW�E\�HPDLO��RU�8636�
IRU�WKRVH�ZLWKRXW�HPDLO�DGGUHVVHV��E\�0D\��VW��)RUPV�ZLOO�EH�DYDLO�
DEOH�WR�GRZQORDG�IURP�WKH�ZHEVLWH��ZZZ�VWUHWFKJODVVRVLFHW\�RUJ���
<RX�ZLOO�DOVR�EH�DEOH�WR�UHJLVWHU�RQOLQH�WKURXJK�WKH�ZHEVLWH� 
 5HPHPEHU�WR�ERRN�\RXU�KRWHO�URRP�$6$3�
E\�FDOOLQJ�WKH�&RPIRUW�,QQ�LQ�'HQYHU��3$�����-
���-�������3OHDVH�WHOO�WKHP�\RX�DUH�ZLWK�7KH�
6WUHWFK�*ODVV�6RFLHW\�WR�JHW�WKH�UHGXFHG�UDWH�RI�
����IRU�7KXUVGD\�QLJKW�DQG������IRU�)ULGD\�DQG�6DWXUGD\�QLJKWV�
SOXV�WD[��7KH�GHDGOLQH�WR�EH�HOLJLEOH�IRU�WKHVH�UDWHV�LV�-XO\���WK��7KH�
DGGUHVV�LV����'HQYHU�5RDG��'HQYHU��3$��<RX�FDQ�DOVR�ERRN�\RXU�
URRP�UHVHUYDWLRQ�DW�ZZZ�FKRLFHKRWHOV�FRP�UHVHUYDWLRQV�JURXSV�
<.��/�� 
 :H�KDYH�VRPH�QHZ�KDSSHQLQJV�IRU�WKLV�\HDU¶V�FRQYHQWLRQ���:H�
KDYH�D�QHZ�PHQX�DQG�FDWHUHU��7KHUH�ZLOO�EH�SULPH�ULE��ZLWK�D� 
FDUYLQJ�VWDWLRQ���URDVWHG�EUHDVW�RI�WXUNH\��VDODG��YHJJLHV�DQG�
ZKLSSHG�SRWDWRHV�IRU�\RXU�EDQTXHW�PHDO��DV�ZHOO�DV�GHVVHUW�� 
 :H�DUH�H[FLWHG�WR�SURPRWH�RXU�VRXYHQLU�ERRNOHW��VSRQVRUHG�E\�
0DWWKHZ�:URGD�$XFWLRQV��7KH���WK�$QQLYHUVDU\�FHOHEUDWLRQ�LV�WKH�
LGHDO�WLPH�WR�SURYLGH�PHPEHUV�ZLWK�WKH�KLVWRU\�
RI�WKH�6WUHWFK�*ODVV�6RFLHW\�� 

�&RQWLQXHG�RQ�SDJH��� 
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&RQYHQWLRQ����� 
�&RQWLQXHG�IURP�SDJH��� 

,QFOXGHG�LQ�WKH�ERRNOHW�ZLOO�EH�SLFWXUHV�RI�RXU�VRXYHQLUV��D�QDUUDWLYH�KLVWRU\�RI�7KH�6*6��DV�ZHOO�DV�D�OLVW�RI�SDVW�
DQG�SUHVHQW�ERDUG�PHPEHUV�DQG�RIILFHUV��$OO�FXUUHQW�PHPEHUV�ZLOO�UHFHLYH�WKH�ERRNOHW��ZKLFK�ZLOO�EH�GLVWULEXWHG�
DW�WKH�FRQYHQWLRQ��7KRVH�ZKR�DUH�XQDEOH�WR�DWWHQG�WKH�FRQYHQWLRQ�ZLOO�UHFHLYH�WKHLU�ERRNOHW�E\�PDLO�DIWHU�WKH�FRQ�
YHQWLRQ� 

)RU�WKH�ILUVW�WLPH�LQ�VHYHUDO�\HDUV��ZH�ZLOO�KDYH�D�QHZ�VRXYHQLU�IRU�VDOH��$FWXDOO\��LW¶V�D�³QHZ´�YHUVLRQ�RI�D�
SUHYLRXV�VRXYHQLU��3OHDVH�VHH�WKH�GHWDLOV�LQ�DQRWKHU�DUWLFOH�LQ�WKLV�QHZVOHWWHU� 

:H�KDYH�KHDUG�IURP�VHYHUDO�PHPEHUV�WKDW�WKH\�ZLOO�EH�DWWHQGLQJ�WKH�FRQYHQWLRQ�WKLV�\HDU�IRU�WKH�ILUVW�WLPH�
RU�WKH�ILUVW�WLPH�LQ�D�ZKLOH��7KLV�LV�JUHDW� �<RX�ZLOO�KDYH�IXQ�DQG�OHDUQ�DERXW�VWUHWFK�JODVV�IURP�HDFK�RWKHU�DQG�RXU�
SUHVHQWHUV���-RLQ�XV�IRU�PDQ\�DFWLYLWLHV��JUHDW�PHDOV��ORWV�RI�IDQWDVWLF�VWUHWFK�JODVV�DQG��PRVW�LPSRUWDQW��HQJDJLQJ�
FRQYHUVDWLRQ�ZLWK�RWKHUV�ZKR�VKDUH�\RXU�LQWHUHVW�LQ�VWUHWFK�JODVV���$QG�WKHUH�ZLOO�EH�
RSSRUWXQLWLHV�IRU�VRPH�RI�WKH�VWUHWFK�JODVV�WR�JR�KRPH�ZLWK�\RX�±�LPDJLQH�KRZ�H[FLWHG�
\RX�ZLOO�EH�ZKHQ�\RX�ZLQ�RU�SXUFKDVH�RQH�RU�D�IHZ�RU�HYHQ�PDQ\�SLHFH�V��RI�VWUHWFK�
JODVV��,W�ZLOO�EH�&KULVWPDV�LQ�$XJXVW�IRU�VXUH��$V�D�ERQXV��'HQYHU�LV�YHU\�FORVH�WR�
$GDPVWRZQ�ZKHUH�WKHUH�DUH�VHYHUDO�DQWLTXH�PDOOV�� 

6QHDN�3HDN�RI�WKH�&RQYHQWLRQ�6FKHGXOH 
%\�9LFNLH�5RZH 

2Q�7KXUVGD\��$XJXVW���WK��ZH�VWDUW�WKH�FRQYHQWLRQ�ZLWK�RXU�:HOFRPH�5HFHSWLRQ��,W¶V�D�ZRQGHUIXO�RSSRU�
WXQLW\�WR�UHQHZ�IULHQGVKLSV��DV�ZHOO�DV�JUHHW�QHZFRPHUV�WR�WKH�FRQYHQWLRQ��7KHUH�ZLOO�EH�ORWV�RI�GHOLFLRXV�IRRG��
7RP�	�'HEUD�%XUQV�ZLOO�KDYH�WKH�DXFWLRQ�JODVV�VHW�XS�IRU�SUHYLHZLQJ��'RQ¶W�IRUJHW�DERXW�WKH�)LUVW�7LPHUV¶�6WDP�
SHGH� 

:H�VWDUW�)ULGD\�PRUQLQJ�ZLWK�WKH�$QQXDO�0HHWLQJ��DQG�(OHFWLRQ�RI�ERDUG�PHPEHUV�DQG�RIILFHUV���$IWHU�D�
EULHI�EUHDN��'DYH�6KHWODU�ZLOO�KDYH�³6KRZ�DQG�7HOO´�ZLWK�WKH�VRXYHQLUV�PDGH�IRU�WKH�6WUHWFK�*ODVV�6RFLHW\��GD�
WLQJ�EDFN�WR������ 

$IWHU�OXQFK��WKHUH�ZLOO�EH�WLPH�WR�H[SORUH�VRPH�RI�WKH�PDQ\�DQWLTXH�VKRSV�LQ�WKH�$GDPVWRZQ�'HQYHU�DUHD��
5HWXUQ�EDFN�WR�WKH�KRWHO�IRU�WKH�DXFWLRQ�E\�%XUQV�$XFWLRQ�6HUYLFH��)HDWXUHG�LQ�WKLV�DXFWLRQ�LV�WKH�FROOHFWLRQ�RI�
-RDQQH�5RGJHUV��RQH�RI�WKH�FKDUWHU�PHPEHUV�RI�WKH�6WUHWFK�*ODVV�6RFLHW\��-RDQQH�KDV�EHHQ�FROOHFWLQJ�VWUHWFK�
JODVV�IRU�PDQ\�\HDUV�DQG�WKHUH�ZLOO�EH�DERXW�����SLHFHV�WR�HQWLFH�\RX�WR�ELG� 

:H�EHJLQ�6DWXUGD\�PRUQLQJ�ZLWK�8QXVXDO��,QWHUHVWLQJ��5DUH��1HZ�)LQGV�DQG�RU�)DYRULWH�*ODVV�PRGHUDWHG�E\�
&DO�+DFNHPDQ����$W�ODVW�\HDU¶V�FRQYHQWLRQ��ZH�ZHUH�YHU\�LPSUHVVHG�ZLWK�WKH�UHVSRQVH�IURP�WKH�DWWHQGHHV��:H�
GHFLGHG�WR�RIIHU�WKH�VKRZ�DQG�VKDUH�WKLV�\HDU��DV�ZH�NQRZ�WKDW�PDQ\�RI�\RX�KDYH�IRXQG�VRPH�XQXVXDO��LQWHUHVW�
LQJ��DQG�RU�QHZ�ILQGV��3OHDVH�EULQJ�WKHP�DQG�VKDUH�WKHP�ZLWK�WKH�UHVW�RI�XV� 

2XU�LQIDPRXV�:KLWH�(OHSKDQW�DXFWLRQ�ZLOO�EHJLQ�DIWHU�OXQFK�RQ�6DWXUGD\��)RU�WKRVH�RI�\RX�ZKR�KDYHQ¶W�EHHQ�
WR�RQH�RI�RXU�UHFHQW�FRQYHQWLRQV��ZH�HQFRXUDJH�\RX�WR�EULQJ�VRPHWKLQJ��LW�GRHVQ¶W�KDYH�WR�EH�JODVV��WR�EH�DXF�
WLRQHG�RII��,Q�WKH�SDVW��PHPEHUV�KDYH�EURXJKW�FKRFRODWH��ERRNV�RQ�JODVV��MHZHOU\��ZLQH«�MXVW�WR�JLYH�\RX�DQ�LGHD��
<RXU�DXFWLRQ�³ILQG´�KHOSV�XV�WR�RIIVHW�WKH�FRVW�RI�WKH�FRQYHQWLRQ��7KHUH¶V�HYHQ�D�ZKLWH�JODVV�HOHSKDQW�WKDW�JRHV�
KRPH�ZLWK�WKH�KLJKHVW�ELGGHU��RQO\�WR�UHWXUQ�WKH�IROORZLQJ�\HDU�WR�JR�KRPH�ZLWK�WKH�QHZ�KLJK�ELGGHU� 

$IWHU�WKH�:KLWH�(OHSKDQW�DXFWLRQ��'DYH�DQG�5HQHH�6KHWODU�ZLOO�GR�WKH�UHYLHZ�RI�WKH�FRQYHQWLRQ�GLVSOD\��7KLV�
\HDU¶V�WKHPH�LV�PDULJROG��DQG�VL[�RXW�RI�WKH�QLQH�FRPSDQLHV�WKDW�PDGH�VWUHWFK�JODVV�
SURGXFHG�JODVV�LQ�WKLV�FRORU��6WDUW�ORRNLQJ�WKURXJK�\RXU�JODVV�WR�VHH�ZKDW�SLHFHV�RI�
PDULJROG�VWUHWFK�JODVV�\RX�FRXOG�EULQJ�IRU�WKH�GLVSOD\���:H�DOZD\V�OHDUQ�VR�PXFK�
IURP�'DYH�DQG�5HQHH�ZKHQ�WKH\�GR�WKH�UHYLHZ�RI�WKH�JODVV��'DYH¶V�FRQWDFW�LQIRU�
PDWLRQ�LV�OLVWHG�RQ�WKH�SDJH�ZLWK�WKH�%RDUG�RI�'LUHFWRUV��3OHDVH�OHW�KLP�NQRZ�ZKDW�
SLHFHV�RI�JODVV�\RX�ZLOO�EH�EULQJLQJ� 

2XU�ILQDO�HYHQW�RI�WKH�FRQYHQWLRQ�LV�WKH�EDQTXHW��IROORZHG�E\�WKH�EDQTXHW�
VSHDNHU��7KLV�\HDU��'DYH�6KHWODU�ZLOO�EH�VSHDNLQJ�RQ�WKH�+LVWRU\�RI�WKH�6WUHWFK�
*ODVV�6RFLHW\��5XPRU�KDV�LW�WKDW�WKHUH�PLJKW�EH�D�WULYLD�FRQWHVW�UHODWHG�WR�WKLV�WRSLF��
,W�ZLOO�EH�D�ZRQGHUIXO�ZD\�WR�ILQLVK�FHOHEUDWLQJ�RXU���WK�$QQLYHUVDU\� 
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6WUHWFK�*ODVV�³*ROG�´� 
&HOHEUDWLQJ�WKH�6WUHWFK�*ODVV�6RFLHW\���WK�$QQLYHUVDU\��3DUW��� 

'DYLG�6KHWODU 

2XU�6WUHWFK�*ODVV�6RFLHW\�KDV�VXUYLYHG�DQG�LV�WKULYLQJ�DIWHU����\HDUV�RI�H[LVWHQFH��$V�SDUW�RI�RXU�DQQXDO�FRQ�
YHQWLRQ��ZH�ZLOO�EH�FHOHEUDWLQJ�RXU�DQQLYHUVDU\�ZLWK�RXU�GLVSOD\�RI�³JROG´�VWUHWFK�JODVV��:KLOH�PDQ\�SLHFHV�RI�
VWUHWFK�JODVV�KDYH�EHHQ�GHFRUDWHG�ZLWK�JROG�HQDPHO�DFFHQWV��ZH�DUH�WDONLQJ�DERXW�PDULJROG��,W�DSSHDUV�WKDW�VL[�RI�
WKH�QLQH�VWUHWFK�JODVV�PDQXIDFWXUHUV�LQFOXGHG�VRPH�IRUP�RI�PDULJROG�SLHFHV�LQ�WKHLU�VWUHWFK�JODVV�OLQHV��,�GRQ¶W�
NQRZ�RI�DQ\�PDULJROG�VWUHWFK�JODVV�SLHFHV�PDGH�E\�&HQWUDO��8�6��*ODVV�RU�9LQHODQG���%HIRUH�RXU�FRQYHQWLRQ��,�
ZDQW�WR�JLYH�\RX�D�SUHYLHZ�RI�ZKDW�PLJKW�VKRZ�XS�IRU�WKH�FOXE�GLVSOD\��,Q�WKLV�DUWLFOH�,¶OO�VKRZ�VRPH�RI�WKH�SLHF�
HV�PDGH�E\�'LDPRQG�DQG�)HQWRQ��,�ILQG�LW�LQWHUHVWLQJ�WKDW�'LDPRQG�DQG�)HQWRQ¶V�PDULJROG�SLHFHV�KDYH�VXEWOH�WR�
QR�VWUHWFK�HIIHFW�LQ�WKH�LULGHVFHQFH��EXW�VLQFH�WKH\�LQFOXGHG�WKH�SLHFHV�LQ�WKHLU�VWUHWFK�JODVV�OLQHV��ZH�LQFOXGH�WKHP��
5HPHPEHU�WKDW�ZKDW�ZH�FDOO�PDULJROG�WRGD\�LV�JHQHUDOO\�WKH�UHVXOW�RI�VSUD\LQJ��GRSLQJ��WKH�JODVV�ZLWK�D�VROXWLRQ�
FRQWDLQLQJ�LURQ�VXOIDWH�VDOWV��$SSDUHQWO\��LW�ZDV�D�YHU\�XQSRSXODU�GRSH�EHFDXVH�VXOIXULF�DFLG�ZRXOG�FRPH�RII�WKH�
VSUD\HG�VXUIDFH��7KLV�ZRXOG�LUULWDWH�WKH�ZRUNHU¶V�H\HV�DQG�HDW�DZD\�DW�WKH�HTXLSPHQW� 

'LDPRQG�DSSDUHQWO\�XVHG�WKH�WHUP�³*ROG´�WR�UHIHU�WR�WKH�PDULJROG�SLHFHV�LQ�WKHLU�5DLQERZ�/XVWUH�OLQH�DQG�
WKLV�FRORU�LV�QRW�H[WUHPHO\�FRPPRQ�OLNH�)HQWRQ¶V�*UHFLDQ�*ROG�SLHFHV��,¶OO�VWDUW�ZLWK�'LDPRQG¶V�FDQGOHKROGHUV��
7KH�³0DH�:HVW´�WUXPSHW-VKDSHG�FDQGOHKROGHUV��)LJ�����DUH�TXLWH�FRPPRQ�LQ�EOXH�DQG�JUHHQ��EXW�*ROG�H[DPSOHV�
DUH�OHVV�FRPPRQ�EXW�REWDLQDEOH�ZKLFK�LV�WKH�VDPH�FDVH�IRU�WKH�VSLQGOH-VKDSHG�KROGHUV��)LJ������7KH�EORZQ-
PROGHG�FDQGOHKROGHUV�EXG�YDVHV��)LJ�����LQ�WKH����´�IRUP�DQG�WKH��´�IRUP��QRW�VKRZQ��DUH�DOVR�NQRZQ�EXW�WKH�
$GDP¶V�5LE��������YHUVLRQ��)LJ�����LV�YHU\�GLIILFXOW�WR�ILQG��,�NQRZ�RI�RQO\�RQH�VHW�RI�WKH�³3DVWHO�3DQHOV´�SLWFKHU�
DQG�WXPEOHU�VHWV��)LJ�����ZKLFK�DUH�DOVR�PRVW�FRPPRQO\�VHHQ�LQ�EOXH�DQG�JUHHQ��&RPSRUWV�DUH�YHU\�XQFRPPRQ�LQ�
*ROG��)LJ�����DQG�,�KDYH�RQO\�VHHQ�WZR�RI�WKH�$GDP¶V�5LE�FRPSRUWV�LQ�*ROG��)LJ�������7ZR�PDULJROG�VWDQGV�DUH�
NQRZQ��DQG�&DO�GLVFRYHUHG�D�SXQFK�ERZO�WKDW�ILWV�SHUIHFWO\�RQ�RQH�RI�WKH�VWDQGV��)LJ������$�FRXSOH�RI�FDQGOH�
ERZOV��)LJ�����DUH�NQRZQ�LQ�*ROG�DQG�FDU�YDVHV��)LJ������PDUNHG�%HQ]HU��DUH�IDLUO\�REWDLQDEOH��*ROG�SODWHV��)LJ��
��� DUH�YHU\�UDUH�DQG�WKH�³FULQNOH´�YDVHV��)LJ������DUH�NQRZQ�LQ�WKH�FRUVHW�DQG�SLQFKHG�IRUPV��,�GLGQ¶W�KDYH�VSDFH
WR�VKRZ�D�'LDPRQG�KHDUW-KDQGOHG�VHUYHU�LQ�*ROG��EXW�D�FRXSOH�DUH�NQRZQ��)LQDOO\��WKH�W\SLFDO�'LDPRQG�VKHUEHW
�)LJ������LV�NQRZQ�EXW�WKH�RQH�ILJXUHG�KDV�D�IORZHU�FXWWLQJ�GHFRUDWLRQ��1RWLFH�WKDW�,�KDYHQ¶W�LQFOXGHG�DQ\�'LD�
PRQG�ERZOV�RWKHU�WKDQ�WKH�ILVK�ERZO��7KH�PRVW�FRPPRQ�RQH�LV�D�ODUJH�����LQFK��IODUHG�ERZO�ZLWK�D�JURXQG�EDVH�
7KRVH�UDUHO\�KDYH�VWURQJ�JROG�LULGHVFHQFH�DQG�XVXDOO\�KDYH�JRRG�VWUHWFK�HIIHFW�

)HQWRQ�$UW�*ODVV�FRPSDQ\�PDGH�D�JUHDW�DPRXQW�RI�PDULJROG�VWUHWFK�JODVV�ZKLFK�WKH\�FDOOHG�*UHFLDQ�*ROG��
8QIRUWXQDWHO\��YHU\�OLWWOH�RI�WKLV�KDV�VWURQJ�VWUHWFK�HIIHFW��0RVW�LV�VKLQ\�WR�VDWLQ\��7KH�ILUVW�H[DPSOH�GRHV�KDYH�
H[FHOOHQW�VWUHWFK�HIIHFW��)LJ�������,¶YH�VHHQ�WZR�RI�WKHVH�ERZOV�DQG�WKH\�DSSHDU�WR�EH�WKH�)HQWRQ�������ERZO�WKDW�
KDV�D������-LQFK�EDVH�ZLWK�QR�FROODU��7KLV�ERZO�LV�DOVR�NQRZQ�LQ�5R\DO�%OXH��$OPRVW�DQ\�)HQWRQ�ERZO�FDQ�EH�
IRXQG�LQ�*UHFLDQ�*ROG�DQG�WKH�LULGHVFHQFH�FDQ�UDQJH�IURP�D�SDOH�PDULJROG�>H�J��������FXSSHG�ERZO�ZLWK�PDWFK�
VWLFN�FXWWLQJ��)LJ������������SXQFK�ERZO��)LJ������DQG������URVH�ERZO��)LJ�����@�WR�D�GHHS�RUDQJLVK�PDULJROG�
>H�J��������ORZ�ERZO��)LJ������������ORZ�ERZO��)LJ������������³PHORQ�ULE´�FXSSHG�ERZO��)LJ������������³PHORQ�
ULE´�ORZ�ERZO��)LJ�������³�-ULQJV´�ERZO��FULPSHG��)LJ�������DQG������IODUHG-FXSSHG�ERZO�ZLWK�FXW�RYDO�GHFRUDWLRQ�
�)LJ�����@��7KH����FDQG\�MDU��)LJ������LV�PRVW�FRPPRQO\�IRXQG�ZLWK�JUDSH�RU�IORUDO�FXWWLQJV��7KH������FRYHUHG�
ERQERQ��)LJ������LV�TXLWH�REWDLQDEOH��EXW�WKH�ULEEHG������FRYHUHG�ERQERQ��)LJ������LV�QRW�FRPPRQ�LQ�DQ\�FRORU�
�WKLV�RQH�KDV�WKH�VLOYHU�OHDI�GHFRUDWLRQ�RQ�WKH�OLG���7KH�PRVW�GLIILFXOW�FRYHUHG�MDU�ZRXOG�EH�WKH������ERQERQ�ZLWK�
D�IORUDO-NQRE�OLG��)LJ�������&RPSRUWV�LQ�*UHFLDQ�*ROG�DUH�DOVR�REWDLQDEOH��EXW�,¶OO�RQO\�VKRZ�WKH����RQH�ZLWK�VL[�
FULPSV��)LJ������DQG�WKH������³KLJK-VWDQGDUG´�ZLWK�D�IODUHG-FXSSHG�WRS��)LJ�������0DQ\�RI�WKH�)HQWRQ�YDVHV�FDQ�
EH�IRXQG�LQ�*UHFLDQ�*ROG��EXW�WKH������VTXDUH-WRS�RQH��)LJ������KDV�YHU\�GDUN�LULGHVFHQFH��DQG�,¶YH�RQO\�VHHQ�
RQH�RI�WKH���-LQFK�KLJK������YDVH��)LJ�������7KH����FUHDPHU�DQG�VXJDU�VHW��)LJ������KDV�GHHS�LULGHVFHQFH�VHW�RII�
E\�WKH�DSSOLHG�FREDOW�EOXH�KDQGOHV��0RVW�RI�WKH�FRORJQHV�DQG�EDWK�MDUV�FRPH�LQ�*UHFLDQ�*ROG��6KRZQ�KHUH�LV�D�
����ò��IORZHU�WRS��FRORJQH��)LJ������DQG�WKH�����EDWK�MDU��)LJ�������7KH�FLJDUHWWH�ER[��)LJ������DOVR�KDV�D�IORUDO�
FXWWLQJ�ZLWK�DQ�DFLG-HWFKHG�EDQG�DURXQG�WKH�OLG�PDUJLQV��1RWLFH�WKH�W\SLFDO�IODUHG�VKHUEHW��)LJ������RI�)HQWRQ�
FRPSDUHG�WR�WKH�'LDPRQG�RQH�DERYH��7KH�)HQWRQ�RQH�LV�RQ�D�VSHFLILF�VKHUEHW�SODWH�WKDW�KDV�DQ�RIIVHW�ULQJ�LQ�
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