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5HDG\�WR�H[SORUH�
\RXU�FLW\"

*UDE�\RXU�35(672�&DUG�
EHFDXVH�ZH¶YH�JRW�D�
VSHFLDO�WUDQVLW�WKHPHG�
YLUWXDO�WRXU�UHDG\�IRU�

\RX�



-RLQ�XV�DV�ZH�H[SORUH�
WKH����DUW�ILOOHG�DQG�
XQLTXHO\�GHVLJQHG�

VWDWLRQV�WKDW�PDNH�XS���



7KH�&RPPXWHU¶V�$UW�*DOOHU\���

7+(�63$',1$�/,1(



'HSDUWLQJ�IURP�WKH�VWDQGDUGL]HG�
GHVLJQ�RQFH�XVHG�DFURVV�DOO�77&�
VWDWLRQV��WKH�6SDGLQD�/LQH�IHDWXUHV�
XQLTXHO\�GHVLJQHG�VWDWLRQV�ZLWK�
VLJQLILFDQW�SXEOLF�DUW�FRPSRQHQWV

ˤ�&LW\�RI�7RURQWR�$UFKLYHV��)RQGV�������
6HULHV������)LOH����

3LFWXUHG�KHUH��7KH�FOHDQ�OLQHG��
IXQFWLRQDO�DQG�GXUDEOH�VWDQGDUGL]HG�
GHVLJQ�E\�-RKQ�%��3DUNLQ�$VVRFLDWHV�

ʹ�OZZtǀ�ZU:'�w}�}AZU

0$.(�685(�72�7$*�:+(1�
3267,1*��
#WRURQWRBDUFKLYHV



7KHVH�JDOOHU\�TXDOLW\�VWDWLRQV�ZHUH�
LQVSLUHG�E\�WKH�0RQWUHDO�0HWUR�
ZKLFK�RSHQHG�LQ�������DQG�VLPLODUO\�
VKRZFDVHV�WKH�ZRUN�RI�PXOWLSOH�
DUFKLWHFWV�DQG�DUWLVWV

ˤ�$PDQGD�/DUJH

%HDXELHQ�6WDWLRQ
ʼ�5RJHU�G¶$VWRXV��DUFKLWHFW

�Ɨ�&ODXGH�9HUPHWWH��FHUDPLFLVW



%XLOW�RYHU�WZR�SHULRGV��WKH�����V�
VWDWLRQV�ZHUH�GHVLJQHG�E\���GLIIHUHQW�
DUFKLWHFWXUH�ILUPV�DQG�IHDWXUH�
&DQDGLDQ�DUWLVWV��ZKLOH�WKH������
H[WHQVLRQ�ZDV�GHVLJQHG�E\���ILUPV�
DQG�LQFRUSRUDWHV�ZRUN�E\�QDWLRQDO�
DQG�LQWHUQDWLRQDO�DUWLVWV

ˤ�&DQDGLDQ�$UFKLWHFW��0D\�����

#t��AU:�Z9��ZtN#�O'�w}�}AZU
7$*�#FDQDGLDQDUFKLWHFW



7KH�DUW�GLGQ¶W�FRPH�ZLWKRXW�
FRQWURYHUV\²FRQFHUQV�RYHU�SXEOLF�
VSHQGLQJ�DOPRVW�SXW�D�KDOW�WR�WKH�
6SDGLQD�$UW�3URMHFW�

7KDQNIXOO\��FRQFHUQHG�FLWL]HQV�
DGYRFDWHG�IRU�WKHLU�LPSRUWDQFH�
WKURXJK�DQ�H[KLELW�DW�WKH�$*2�DQG�
SULYDWH�GRQRUV�VWDUWHG�D�IXQG�WR�
HQVXUH�WKH�DUW�SURMHFW�ZRXOG�FRQWLQXH

ˤ�&DQDGLDQ�$UFKLWHFW��0D\�����

TZ#'O�Z9�#�qZU}�w}�}AZU

7$*�#FDQDGLDQDUFKLWHFW



6SDQQLQJ������NP�DQG����
VWDWLRQV��LW�WDNHV�VRPH�WLPH�
WR�YLVLW�DOO�VWRSV�VR�ZH¶UH�
EUHDNLQJ�WKLV�WRXU�LQWR�WZR�
SDUWV²RQH�H[SORULQJ�WKH�
����V�VWDWLRQV�DQG�DQRWKHU�
IRU�WKH������H[WHQVLRQ«



https://docs.google.com/file/d/10RZFKbFvQXJqWGGEzw78FGardlx59Qbo/preview


:H¶OO�VWDUW�WRGD\¶V�WRXU�DW�WKH�OLQH¶V�
QDPHVDNH²63$',1$�67$7,21²DQG�
RQH�RI�WKH�77&¶V�PRVW�XQLTXH�
HQWUDQFHV��WKH�IRUPHU�KRPH�RI�
7RURQWR�ODZ\HU�1RUPDQ�*DVK



'HVLJQHG�E\�5REHUW�2JLOYLH�LQ�������
WKH�77&�GHFLGHG�WR�FRQVHUYH�WKH�
H[WHULRU�RI�WKLV�W\SLFDO�$QQH[�KRPH�WR�
NHHS�ZLWK�WKH�DUHD¶V�FKDUDFWHU��7KH�
PRGLILFDWLRQ�ZDV�H[HFXWHG�E\�
$GDPVRQ�$VVRFLDWHV�LQ�������

ˤ�&LW\�RI�7RURQWR���77&�)RQGV�����6HULHV�
������)LOH������,WHP���0RYLQJ�WKH�KRXVH�DW����
6SDGLQD�5RDG�������

0$.(�685(�72�7$*�:+(1�
3267,1*��
#WRURQWRBDUFKLYHV



,QVLGH��WKH�VWDWLRQ�LV�ILOOHG�ZLWK�OLYHO\�
DUW�SLHFHV�LQFOXGLQJ���

���0RUQLQJ�*ORU\�E\�FROODJH�SDLQWHU�
/RXLV�GH�1LYHUYLOOH�ZKRVH�ZRUN�
H[SUHVVHV�D�YLVLRQDU\�ZRUOG�RIWHQ�
ZURXJKW�IURP�FKLOGKRRG�PHPRULHV«

https://docs.google.com/file/d/1GthuHLzyKVeeGYIiP-48Pcuxs8-plSE6/preview


���DQG�%DUUHQ�*URXQG�&DULERX��D�TXLOW�
WKDW�EULQJV�WKH�WXQGUD�WR�7RURQWR
E\�-R\FH�:LHODQG��D�&DQDGLDQ�
H[SHULPHQWDO�ILOPPDNHU�DQG�PL[HG�
PHGLD�DUWLVW�SDVVLRQDWH�DERXW�
HFRORJLFDO�LVVXHV

https://docs.google.com/file/d/113mmHAV8jX2tzfZLSLOz9fygEoz4CQF-/preview


˸



3RS�RYHU�WR�WKH�%ORRU�6WUHHW�HQWUDQFH�
DQG�\RX¶OO�VHH�WKH��.¶VDQ�9LOODJH�
+RXVH�3RVWV�

�Ɨ�)HGHOLD�2¶%ULDQ��0XUSK\�*UHHQ��DQG�
&KXFN�+HLW�RI�WKH�*LWVNDQ�)LUVW�1DWLRQ



&DUYHG�RXW�RI�%�&��UHG�FHGDU�DQG�
FRPPLVVLRQHG�E\�:LJZDPHQ�
,QFRUSRUDWHG��2QWDULR¶V�ROGHVW�DQG�
ODUJHVW�XUEDQ�$ERULJLQDO�KRXVLQJ�
SURYLGHU��HDFK�SROH�GHSLFWV�D�GLIIHUHQW�
DQLPDO��OHIW�WR�ULJKW���DQ�RZO��D�ZROI�
DQG�D�KDZN



$V�\RX�H[SORUH�WKH�VWDWLRQ�\RX�PLJKW�
KDYH�QRWLFHG�WKH�GLIIHUHQW�WLOHV�DQG�
ORQJ�WXQQHO�FRQQHFWLQJ�SODWIRUPV�

6SDGLQD�6WDWLRQ�ZDV�RULJLQDOO\�
RSHQHG�LQ������DV�SDUW�RI�WKH�
%ORRU�'DQIRUWK�VXEZD\�OLQH��5DWKHU�
WKDQ�EXLOG�D�VHSDUDWH�VWDWLRQ�IRU�WKH�
QHZ�OLQH��WKH�77&�FRPELQHG�ERWK�EXW�
HDFK�KDV�LWV�RZQ�SHULRG�FKDUDFWHU

ųŻŸŲĮ ųŻŹŲĮ



2N��WLPH�WR�JR�WR�RXU�QH[W�VWRS��+HDG�
GRZQVWDLUV�DQG�KRS�RQWR�WKH�
QRUWKERXQG�WUDLQ�WR�DUULYH�DW�RXU�QH[W�
GHVWLQDWLRQ«�'83217�67$7,21��

https://docs.google.com/file/d/1K_9tt38LB4H9r_w4NfPgOF15KCSjQz20/preview


+HUH��WKH�VHDPOHVV�FROODERUDWLRQ�RI�
DUFKLWHFWV�'XQORS�)DUURZ�$LWNHQ�DQG�
JODVV�PRVDLF�DUWLVW�-DPHV�6XWKHUODQG�
UHVXOWV�LQ�D�WRWDO�ZRUN�RI�DUW��
�



<RX�FDQ¶W�PLVV�6XWKHUODQG¶V�6SDGLQD�
6XPPHU�8QGHU�$OO�6HDVRQV�ZKLFK�
LQFOXGHV�WZR�ODUJH�VFDOH�PRVDLFV�DW�
SODWIRUP�OHYHO�GHSLFWLQJ�IDLU\�WDOH�OLNH�
IORZHUV�DQG�SODQWV«



«DV�ZHOO�DV�D�VHULHV�RI�VPDOOHU�
PRVDLF�IORZHUV�ZKLFK�OLQH�WKH�
PH]]DQLQH�OHYHO�RYHUORRNLQJ�WKH�
WUDFNV��0DQ\�6SDGLQD�/LQH�VWDWLRQV�
ZHUH�GHVLJQHG�ZLWK�PH]]DQLQHV�IRU�
EHWWHU�SDVVHQJHU�RULHQWDWLRQ



2XWVLGH��WKH�JDUGHQ�WKHPH�FRQWLQXHV�
ZLWK�JUHHQKRXVH�OLNH�HQWUDQFHV��²�
RULHQWLQJ�SHRSOH�WR�DQG�IURP�WKH�
VXEZD\�ZKLOH�SURYLGLQJ�FRYHUHG�
VKHOWHU�IRU�WKRVH�ZDLWLQJ�IRU�WKH�EXV



(YHQ�WKH�HOHYDWRU�DGGHG�LQ������ZDV�
PDGH�WR�PDWFK�WKH�UHVW�RI�WKH�EXEEO\�
H[WHULRU�

$OWKRXJK�QRQH�RI�WKH�RULJLQDO�
6SDGLQD�/LQH�VWDWLRQV�ZHUH�GHVLJQHG�
ZLWK�DFFHVVLELOLW\�LQ�PLQG��WKH�OLQH�LV�
XQGHUJRLQJ�FKDQJHV�WR�DGGUHVV�WKH�
QHHGV�RI�DOO�XVHUV��
�



1R�SODFH�LV�WRR�XWLOLWDULDQ�IRU�
DUWZRUN²FKHFN�RXW�WKLV�DPD]LQJ�
VFXOSWXUDO�GRRU�E\�DUWLVW�5RQ�%DLUG�
ZKLFK�JLYHV�DFFHVV�WR�WKH�HOHFWULFDO�
VXEVWDWLRQ
�

ˤ�&RXUWHV\�RI�5RQ�%DLUG



$V�\RX�KHDG�EDFN�GRZQ�WR�WKH�WUDLQ�
SODWIRUP��WDNH�D�VQHDN�SHHN�DW�WKH�
ODWHVW�DGGLWLRQ�WR�'XSRQW�VWDWLRQ��DQ�
DUW�SLHFH�DW�WKH�PH]]DQLQH�DOVR�
GHVLJQHG�E\�-DPHV�6XWKHUODQG�

7KH�)RUFH�WKDW�7KURXJK�WKH�*UHHQ�
)XVH�'ULYHV�WKH�)ORZHU



$V�\RX�FRQWLQXH�\RXU�ZD\�
QRUWKERXQG��WDNH�D�TXLFN�ORRN�DW
67��&/$,5�:(67�67$7,21²RQH�RI�
WZR�VWDWLRQV�LQ�WKLV�OLQH�GHVLJQHG�
LQ�KRXVH�E\�WKH�77&�



7HPSR��DQ�HQDPHO�PXUDO�E\�WKH�
7RURQWR�ERUQ�SDLQWHU�DQG�GUXPPHU�
*RUGRQ�5D\QHU���

8SVWDLUV�DW�WKH�PH]]DQLQH�
\RX¶OO�ILQG«



«DQG�7KH�&RPPXWHUV��D������VHULHV�
RI����EURQ]H�VQDLOV�E\�5KRQGD�
:HSSOHU�DQG�7UHYRU�0DKRYVN\



(DFK�VKHOO�ZDV�FDVW�IURP�DQ�HYHU\�
GD\�LWHP�IRXQG�RU�ERXJKW�QHDUE\



+HDG�RXWVLGH�LQWR�WKH�1RUGKHLPHU�
5DYLQH�DQG�\RX¶OO�ILQG�DQRWKHU�UHFHQW�
DGGLWLRQ²�D�PXUDO�E\�DUWLVW�3DXOD�
*RQ]DOH]�2VVD��%RPED��DQG�
UHVLGHQWV�RI�WKH�QHDUE\�1D�0H�5HV�
1DWLYH�0HQ¶V�5HVLGHQFH�GHSLFWLQJ�
QDWLYH�SODQWV

https://docs.google.com/file/d/1y88QxDSI1VMvITRL66g7msmlxJmg0YVM/preview


7DNH�RQH�ODVW�ORRN�DW�WKH�VWDWLRQ�
EHIRUH�KRSSLQJ�EDFN�RQ�WKH�WUDLQ�WR�
RXU�QH[W�VWRS«

https://docs.google.com/file/d/1FT0DMjBmlaSq5i78A01HbkQ0w9UmhNBk/preview


«$UWKXU�(ULFNVRQ�DQG�$VVRFLDWHV¶�
KHDY\�\HW�OLJKW�ILOOHG�(*/,1721�
:(67�67$7,21



6RRQ�WR�EH�NQRZQ�DV�&('$59$/(�
67$7,21��PXFK�RI�WKH�LQWHULRU�LV�
FRYHUHG�LQ�FRQVWUXFWLRQ�KRDUGLQJ�DV�
LW�DZDLWV�WKH�FRPSOHWLRQ�RI�WKH�
(JOLQWRQ�&URVVWRZQ��EXW�WKH�EHDXWLIXO�
FRIIHUHG�FHLOLQJ�DQG�ZLGH�RSHQ�IORRU�
SODQ�DUH�VWLOO�FOHDUO\�YLVLEOH



$W�SODWIRUP�OHYHO�\RX¶OO�ILQG��
6XPPHUWLPH�6WUHHWFDU�E\�&DQDGLDQ�
*HUDOG�=HOGLQ��DQ�DUWLVW�VSHFLDOL]LQJ�LQ�
FDSWXULQJ�REMHFWV�LQ�WUDQVLWLRQ





7LPH�WR�KRS�EDFN�RQ�WKH�WUDLQ�WR�RXU�
QH[W�VWRS�

7DNH�D�ORRN�DW�WKH�$OOHQ�([SUHVVZD\�
DV�\RX�OHDYH�WKH�VWDWLRQ²WKH�RQO\�
SRUWLRQ�RI�WKH�6SDGLQD�([SUHVVZD\�
WKDW�ZDV�HYHU�EXLOW

https://docs.google.com/file/d/12apLvvaoFXgle0Pw3cenhdtyaS_-nCvi/preview


7KH�6SDGLQD�/LQH�ZDV�D�FRPSDQLRQ�
SLHFH�WR�WKH�H[SUHVVZD\��EXW�RQO\�WKH�
VXEZD\�ZDV�IXOO\�EXLOW�DIWHU�ILHUFH�
RSSRVLWLRQ�HYHQWXDOO\�FDQFHOOHG�WKH�
H[SUHVVZD\�SURMHFW�HYHQ�WKRXJK�D�
SRUWLRQ�KDG�DOUHDG\�EHHQ�EXLOW

ˤ&LW\�RI�7RURQWR�$UFKLYHV��)RQGV�
�����)LOH����,WHP���

ȴ

0$.(�685(�72�7$*�:+(1�3267,1*��
#WRURQWRBDUFKLYHV



<RX¶OO�NQRZ�\RX¶YH�DUULYHG�DW�RXU�QH[W�
VWRS²*/(1&$,51�67$7,21²ZKHQ�
\RX¶UH�HQYHORSHG�LQ�WKH�ZDUP�JORZ�RI�
-R\

ʼ�$GDPVRQ�$VVRFLDWHV��$UFKLWHFW

#EHEQWSREEM



䋀�'HVLJQHG�E\�ZRUOG�UHQRZQHG�
4XHEHFRLV�$EHQDNL�DUWLVW�5LWD�
/HWHQGUH��WKH�VN\OLJKW�LV�/HWHQGUH¶V�
RQO\�UHPDLQLQJ�PDMRU�SXEOLF�DUW�SLHFH�
LQ�7RURQWR²WKH�RWKHU����KDYLQJ�EHHQ�
HLWKHU�GHVWUR\HG�RU�FRYHUHG�RYHU



(YHQ�WKLV�SLHFH�KDG�RULJLQDOO\�
VXIIHUHG�WKH�VDPH�IDWH²UHPRYHG�DW�
WKH�DUWLVW¶V�UHTXHVW�DIWHU�VLJQLILFDQW�
GHWHULRUDWLRQ�GXH�WR�ZDWHU�GDPDJH�

7KDQNIXOO\�D�QHZ�YHUVLRQ�ZLWK�
LPSURYHG�JODVV�WHFKQRORJ\�ZDV�
UHFHQWO\�LQVWDOOHG�WR�PDNH�VXUH�-R\�
ODVWV�IRU�PDQ\�\HDUV�WR�FRPH

5LWD�/HWHQGUH�LQVSHFWV�JODVV�IRU�WKH�
UHQHZDO�RI�-R\

�ˤ�+HOHQD�*UGDGROQLN



:KLOH�WKH������VN\OLJKW�IHDWXUHG�
SDLQWHG�DUW�JOD]LQJ��WRGD\¶V�YHUVLRQ�
IHDWXUHV�DUW�FRORXUV�VDQGZLFKHG�
EHWZHHQ�WZR�JODVV�SDQHOV²RYHU�����
LQ�WRWDO²DQG�LV�EDVHG�RQ�KHU�����V�
SDLQWLQJ�³,[WHSHF´��



.HHS�KHDGLQJ�QRUWK�DQG�\RX¶OO�DUULYH�
DW�/$:5(1&(�:(67�67$7,21

-XVW�XSVWDLUV�\RX¶OO�ILQG�
6SDFLQJ���$HULDO�+LJKZD\V��D�JLDQW�
PXUDO�WKDW�HPHUJHV�IURP�WKH�VWDWLRQ�
WR�VSDQ�WKH�$OOHQ�([SUHVVZD\«���

ʼ�'XQORS�)DUURZ�$LWNHQ��$UFKLWHFW
Ɨ�&ODXGH�%UHH]H��$UWLVW



/RRN�DW�LW�JR��䋁����

ĻĻ��OO'U�'�qt'ww���



%DFN�RQ�WKH�WUDLQ�WR�RXU�QH[W�VWRS«

https://docs.google.com/file/d/1qdcmLCdBEKkWcafkGZWmiL3ftYL6GRjD/preview


$UWKXU�(ULFNVRQ�DQG�$VVRFLDWHV¶�
VHFRQG�VWDWLRQ��<25.'$/(�67$7,21�



7KLV�VWDWLRQ�ZDV�RQFH�KRPH�WR�
$UF�HQ�&LHO��D�OLJKW�LQVWDOODWLRQ�E\�
&DQDGLDQ�DUWLVW�0LFKDHO�+D\GHQ�

ˤ�6LPRQ�6FRWW��&RXUWHV\�RI�(ULFNVRQ
)DPLO\�&ROOHFWLRQ



0DGH�RI�QHRQ�OLJKWV�DQG�VHTXHQFHG�
WR�PRYH�ZLWK�WKH�SDVVLQJ�RI�WKH�
WUDLQV��WKH�SLHFH�KDV�EHHQ�GDUN�IRU�D�
QXPEHU�RI�\HDUV�EXW�WKHUH�DUH�SODQV�
XQGHUZD\�WR�UHQHZ�LW��

ˤ�6LPRQ�6FRWW��&RXUWHV\�RI�(ULFNVRQ
)DPLO\�&ROOHFWLRQ



7KH�VWDWLRQ¶V�YHU\�UHFRJQL]DEOH�
VWDLQOHVV�VWHHO�H[WHULRU�SURWHFWV�LW�
IURP�URDG�VDOW�

ˤ�6LPRQ�6FRWW��&RXUWHV\�RI�(ULFNVRQ
)DPLO\�&ROOHFWLRQ



2XU�QH[W�VWRS�LV�WKH�ODVW�RI�WKH�
RULJLQDO������VWDWLRQV��DQG�DQRWKHU�
RQH�GHVLJQHG�LQ�KRXVH�E\�WKH�77&���
:,/621�67$7,21



2IWHQ�XQFUHGLWHG��WKH�SHUVRQ�EHKLQG��
WKHVH�LQ�KRXVH�VWDWLRQV�ZDV�+HUWD�
)UH\EHUJ��WKH�77&¶V�6XSHULQWHQGHQW�
RI�$UFKLWHFWXUDO�'HVLJQV��6XEZD\

ˤ�7KH�6XEZD\�6LJQ�&RPPLWWHH��+HUWD�)UH\EHUJ��
6XSHUYLVRU�RI�$UFKLWHFWXUDO�'HVLJQ��6XEZD\�
&RQVWUXFWLRQ�%UDQFK��3�/��%DNHU��'LUHFWRU�RI�3XEOLF�
5HODWLRQV�DQG�&KDLUPDQ�RI�WKH�6XEZD\�6LJQ�
&RPPLWWHH��5�%��.HOO\��$VVLVWDQW�'LUHFWRU�RI�3XEOLF�
5HODWLRQV��DQG�-�*��0F*XIILQ��$VVLVWDQW�
6XSHULQWHQGHQW�RI�7UDQVSRUWDWLRQ��-XQH�������7KH�
&RXSOHU



/HX:HEE�3URMHFWV¶������2XWVLGH�WKH�
/LQHV²���EULJKWO\�FRORXUHG�
LQVWDOODWLRQV�WKDW�PDNH�WKHLU�ZD\�
WKURXJK�WKH�FRPSOH[�VWDWLRQ

6LPLODU�WR�6W��&ODLU�:HVW��WKLV�VWDWLRQ�
IHDWXUHV�DQ�HFOHFWLF�PL[�RI�DUW�SLHFHV�
IURP�GLIIHUHQW�HUDV��LQFOXGLQJ«

ˤ�'RXEOHVSDFH��&RXUWHV\�RI�/HXZHEE

0$.(�685(�72�7$*�
:+(1�3267,1*��
#�VSDFHSKRWR
#OHXZHEE



6LPLODU�LQ�SURILOH�DQG�VL]H�WR�D�
KDQGUDLO��WKH�SOD\IXO�OLQHV�FDSWXUH�WKH�
G\QDPLVP�RI�WKHLU�VXUURXQGLQJV�DQG�
DFW�DV�ZD\ILQGLQJ�GHYLFHV«

«DQG�WKHLU�VZRRSLQJ�IRUPV�UHFDOO�WKH�
DLU�VKRZV�WKDW�WRRN�SODFH�DW�QHDUE\�
'RZQVYLHZ�$LUSRUW

ˤ�'RXEOHVSDFH��&RXUWHV\�RI�/HXZHEE

0$.(�685(�72�7$*�
:+(1�3267,1*��
#�VSDFHSKRWR
#OHXZHEE



$W�WKH�PH]]DQLQH�OHYHO��\RX¶OO�DOVR�
ILQG�7HG�%LHOHU¶V�&DQ\RQV�IURP�������
D�FDVW�DOXPLQXP�VFXOSWXUH�HYRNLQJ�
WKH�OD\HUV�RI�URFN�DQG�HDUWK�LQ�
XQGHUJURXQG�H[FDYDWLRQV



«�DQG�LI�\RX�YHQWXUH�WKURXJK�WKH�
VWDWLRQ¶V�PDQ\�SDWKV�\RX¶OO�HQFRXQWHU�
QHZ�PXUDOV�LQFOXGLQJ«

$LU�	�(DUWK�E\�6KDODN�$WWDFN��D�
&DQDGLDQ�&KLOHDQ�DUWLVW��7KLV�PXUDO�
IRUPV�SDUW�RI�'DLO\�0LJUDWLRQ��WKUHH�
PXUDOV�WHOOLQJ�WKH�VWRULHV�RI�PLJUDWLRQ�
VKDUHG�E\�WKH�FRPPXQLW\



σ

$V�D�IRUPHU�WHUPLQDO�VWDWLRQ��:LOVRQ�
LV�KRPH�WR�WKH�:LOVRQ�<DUG²WKH�
77&¶V�ODUJHVW�VXEZD\�\DUG�DQG�EXV�
JDUDJH�WKDW�PDNHV�XVH�RI�IRUPHU�
DLUSRUW�ODQGV

https://docs.google.com/file/d/1V64wfm1lfA0vzsZHu0z5B7SLs6qQeQNl/preview


$OPRVW�WLPH�IRU�D�EUHDN�LQ�WKLV�WRXU�
EXW�ILUVW��RQH�ODVW�VWRS��D������
RQH�VWRS�H[WHQVLRQ²6+(33$5'�
:(67�67$7,21�

�ʼ�$GDPVRQ�$VVRFLDWHV��DERYH�JURXQG�
DQG�,%,�*URXS�$UFKLWHFWV��EHORZ�JURXQG�

�ʼ�#DGDPVRQDDL��DERYH�JURXQG�
DQG�#LELBJURXS��EHORZ�JURXQG�



)RUPHUO\�NQRZQ�DV�'2:169,(:��
WKLV�VWDWLRQ¶V�LQWHULRU�WDNHV�
LQVSLUDWLRQ�IURP�LWV�VXUURXQGLQJ�
FRQWH[W��7KH�SODWIRUP¶V�LQGXVWULDO�IHHO�
DQG�YDXOWHG�FHLOLQJV�UHIHUHQFLQJ�DQ�
DLUSODQH�KDQJDU²D�QRG�WR�WKH�QHDUE\�
'RZQVYLHZ�DLUSRUW



$V�\RX�KHDG�XSVWDLUV�\RX¶OO�FDWFK�
6OLGLQJ�3L��D�ODUJH�VFDOH�HQDPHO�PXUDO�
E\�&DOJDU\�EDVHG�DUWLVW�$UOHQH�
6WDPS��7KH�PXUDO�LV�FRPSRVHG�RI�D�
VHULHV�RI�UHSHDWHG�UHFWDQJOHV�
RYHUODSSLQJ�EDVHG�RQ�WKH�GHFLPDO�
GLJLWV�RI�3L���

https://docs.google.com/file/d/1KwNQCq6wUziAKeJ1S6yKU7nGJ314UVuQ/preview


7KH�QRQ�UHSHDWLQJ�QDWXUH�RI�WKH�
SDWWHUQ�SURYHG�FKDOOHQJLQJ�WR�
UHSUHVHQW�DQG�LQVWDOO��EXW�WKH�ZD\�WKLV�
LQWHJUDWHG�SLHFH�WUDQVIRUPV�WKH�
VWDWLRQ�PDNHV�LW�WRWDOO\�ZRUWK�LW�

https://docs.google.com/file/d/1bcSBJ-Gn0S67gIP5MVzAt-exnCfPCJu2/preview


«RXWVLGH�WKH�VWDWLRQ�\RX�FDQ�DOVR�
ILQG�WKLV�VNHOHWDO�VFXOSWXUH�RI�D�EXV��
-RKQ�0F.LQQRQ¶V�DOXPLQXP�DQG�
EDVDOW�VFXOSWXUH�FDOOHG�%RQH\�%XV�



3KHZ��:H¶YH�VHHQ�D�ORW��/HW¶V�
WDNH�D�WRXU�EUHDN�XQGHU�WKH�
VWDWLRQ¶V�RFXOXV�ZKLOH�ZH�
ZDLW�IRU�WKH�QH[W�WUDLQ�



-RLQ�XV�LQ�D�FRXSOH�RI�
ZHHNV�IRU�3DUW���RI�WKLV�
WRXU�DV�ZH�H[SORUH�WKH�
�����DGGLWLRQ�WR�WKH�

6SDGLQD�/LQH



���DQG�UHPHPEHU��ZKHQ�
H[SORULQJ�EULQJ�VRPH�
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$�VSHFLDO�WKDQNV�WR�DOO�
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+HOHQD�*UGDGROQLN
7KH�(ULFNVRQ�)DPLO\

5RQ�%DLUG
.XUWLV�&KHQ

77&
$PDQGD�/DUJH
-RsO�/HyQ

+HED�$O�)D\H]

#NXUWLVFKHQB



7RXU�GHYHORSHG�E\�WKH�
7RURQWR�6RFLHW\�RI�$UFKLWHFWV��
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2ULJLQDOO\�IRUPDWWHG�DV�DQ�
,QVWDJUDP�6WRULHV�WRXU

ZZZ�WRURQWRVRFLHW\RIDUFKLWHFWV�FD
WVD#WRURQWRVRFLHW\RIDUFKLWHFWV�FD
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