
Volume 29• Issue 9—10 VVA Chapter 12 Ƈ Newsletter September/October   2019 

Vietnam Veterans of  America Chapter 12 

PO Box 276,  Allenhurst, NJ 07711 

 

 



2)),&(56�$1'�(-%2$5'���� 

'HQQLV�%HDXUHJDUG����������3UHVLGHQW�������������������������������-���-��������YYD��S#YHUL]RQ�QHW 

(UQLH�'LRULR������������������������VW�9LFH�3UHVLGHQW�����������������-���-���������OLWHWURS��#DRO�FRP 

'RQ�'DYLVRQ�����������������������QG�9LFH�3UHVLGHQW����������������-���-���������VRXOSRQ\#DRO�FRP 

7RQ\�&RUEHOOD�������������������6HFUHWDU\��������������������������������-���-��������SDGG\EHOOD#RSWRQOLQH�QHW 

5LFKDUG�%UDQGRQ��������������7UHDVXUHU��������������������������������-���-�����ULFKEUDQGRQ����#\DKRR�FRP 

&200,77((6� 
�Žď�>ŽƉĞǌ���������������������������DŝŶŽƌŝƚǇ��īĂŝƌƐ�������������������ϳϯϮ-ϵϴϴ-ϵϮϰϭ�����ƐĞĂďĞĞƐϳΛǀĞƌŝǌŽŶ͘ŶĞƚ 

�ŽŶ��ĂǀŝƐŽŶ�����������������������^ĐŚŽŽů�^ƉĞĂŬĞƌƐ�WƌŽŐƌĂŵ�ϳϯϮ-ϵϴϴ-ϰϬϱϲ������ƐŽƵůƉŽŶǇΛĂŽů͘ĐŽŵ 

�ĞŶŶŝƐ��ŚĂŵƉ�����������������������ŐĞŶƚ�KƌĂŶŐĞ���������������������ϳϯϮ-ϴϮϯϵ-ϲϮϴϴ�����ĚƐĐŝŶĐϭϵϱϯΛŐŵĂŝů͘ĐŽŵ 

�ƌŶŝĞ��ŝŽƌŝŽ�������������������������^ĐŚŽŽů�^ƉĞĂŬĞƌ�WƌŽŐƌĂŵ��ϳϯϮ-Ϯϰϱ-ϱϱϱϮ�������ůŝƚĞƚƌŽƉϲϳΛĂŽů͘ĐŽŵ 

�Žď�,ŽƉŬŝŶƐ������������������������DĞŵďĞƌƐŚŝƉ͕'ƌŝĞǀĞŶĐĞ���ϳϯϮ-ϱϯϭ-Ϯϱϳϰ�������ŚĞƌĐϯϬϬϬΛĂŽů͘ĐŽŵ 

�ƵĐŬǇ�'ƌŝŵŵ�����������������������WKtͬD/����������������������������ϳϯϮ-ϮϮϮ-ϵϯϳϲ������ǁŚĞĂƚϭϭϭϭΛĐŽŵĐĂƐƚ͘ŶĞƚ� 

ZŝĐŚ�'ŽƵŐŚ���������������������������WƌŽĚƵĐƚ�^ĂůĞƐ͕�ƌĞŵĂŝŶƐ���ϳϯϮ-ϱϯϵ-ϬϮϬϲ������ƌƉŐϯϳϬϲΛĂŽů͘ĐŽŵ�����������������������������������������������������������������������������������������������������������������������������

   WƵďůŝĐ��īĂŝƌƐ 
ZŝĐŚ�DĂŐŽǀĞƌŶ����������������������ƌĞŵĂŝŶƐ͕�ŽŵŵƵŶŝƚǇ��īĂŝƌƐ������ϳϯϮ-ϴϰϮ-ϮϵϱϬ������ƌŝĐŚĂŶĚŶĞŵĂΛǀĞƌŝǌŽŶ͘ŶĞƚ 

���������������������������������������� 
DŝĐŚĂĞů�YƵŝůƚǇ����������������������,ŽŵĞůĞƐƐ�sĞƚƐ͕�Ăƌ�^ŚŽǁ�����������ϳϯϮ-ϵϯϵ-ϴϵϯϴ������ƋƵŝůƚǇŵΛŐŵĂŝů͘ĐŽŵ������������������������������������������ 

�ƌŶŝĞ��ŝŽƌŝŽ���������������������������&ŝŶĂŶĐĞ͕&ƵŶĚ�ZĂŝƐŝŶŐ�������ϳϯϮ-Ϯϰϱ-ϱϱϱϮ������ůŝƚĞƚƌŽƉϲϳΛĂŽů͘ĐŽŵ 

���ƌǁŝŶ��ŽŽŶƐ͕� ���������������������sĞƚĞƌĂŶƐ͛�,ĞĂůƚŚ��ĂƌĞ������ƐŚŽǀĞ ϬϯΛĂŽů͘ĐŽŵ  �  ϳϯϮ-ϱϯϵ-ϭϯϴϯ 

�ĂŶ�,ŝŐŐŝŶƐ�����������������������������ƌĞŵĂŝŶƐ͕�WƌŽĚƵĐƚ�^ĂůĞƐ�ϳϯϮ-ϱϴϭ-ϵϳϭϱ�����ĚĂŶŝĞůŚŝŐŐŝŶƐϭϮϯΛĐŽĐĐĂƐƚ͘ŶĞƚ 

'ƌĞŐ�<ƵĐŚĂƌĞǁƐŬŝ �-ŵĂŝů͕�WůĂǇ�,ŽŽŬ-Ğ͕�Wd^���ϳϯϮ-ϴϰϬ-ϵϭϵϳ��ŐŬƵĐŚĂĞƌĞǁƐΛĂŽů͘ĐŽŵ 

:ŽĞ�>ĞŽŶĞ  Wd^�   ϲϬϵ-ϱϳϳ-ϳϴϰϴ ĂŶĂŵǀĞƚϭϵϲϵΛŐŵĂŝů͘ĐŽŵ 

�ůĂŶ�^ĂůƚǌŵĂŶ  &ƵŶĚ�ƌĂŝƐŝŶŐ͕�  ϲϰϲ-Ϯϲϭ-Ϯϲϭϱ��������ĂůƐƟŵĞƌƐΛĂŽů͘ĐŽŵ 

^d�d���KhE�/>���>�'�d�^ 

DŝĐŚĂĞů��ĞƌŵĂŶ͕��ĞůĞŐĂƚĞ�������������������������������������������������������������WŚŝů�WĞƐĂŶŽ͕��ůƚĞƌŶĂƚĞ��ĞůĞŐĂƚĞ 

��ĂƌŵĞůŽ��ƵƌŐĂƌĞƩĂ͕��ĞůĞŐĂƚĞ    �������������dŽŶǇ��ŽƌďĞůůĂ͕��ůƚĞƌŶĂƚĞ��ĞůĞŐĂƚĞ 

�ĂŶ�,ŝŐŐŝŶĞƐ͕��ĞůĞŐĂƚĞ 

Kd,�Z��KEd��d^ 

DĂƌŐĂƌĞƚ�tŽũĐŝĞĐŚŽǁŝĐǌ�����ss��EĂƟŽŶĂů�^ĞƌǀŝĐĞ�KĸĐĞƌ��ϵϳϯ-Ϯϵϳ-ϯϮϮϳ�ŵĂƌŐĂƌĞƚ͘ǁŽũĐŝĞĐŚŽǁŝĐǌΛǀĂ͘ŐŽǀ 

�Žď�WĂƌƌĞůůĂ������������������������������ss��>ŝĂŝƐŽŶ������������������������������ϳϯϮ-ϯϬϯ-ϭϲϴϵ�ďŽďƉĂƌŬϰΛĂŽů͘ĐŽŵ 

ZŽď�&ŽƌĚ���������������������������������tĞď�DĂƐƚĞƌ��  ������������ϳϯϮ-ϲϴϳ-ϯϴϰϲ�ŶůǀǀĂϭϮΛŐŵĂŝů͘ĐŽŵ 

�ĂƌŽů�&ŽƌĐĞ�����������������������������/dt�ĞĚŝƚŽƌ������������������������������������ϵϬϴ-ϲϬϭ-ϯϭϯϮ���ĐĂĨϳϴϴϭΛŐŵĂŝů͘ĐŽŵ 

 



 
 

 

 

 

EKd�^�&ZKD��,�Wd�Z�ϭϮ 

Þ WůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ŽƵƌ�ĨĞůůŽǁ��ŚĂƉƚĞƌ�ŵĞŵďĞƌƐ͕�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�ŝŶ�ǇŽƵƌ�ƉƌĂǇĞƌƐ͕�ĂƐ�
ƚŚĞǇ�ĐŽŶƟŶƵĞ�ƚŽ�ĨĂĐĞ�ǀĞƌǇ�ƐĞƌŝŽƵƐ�ŵĞĚŝĐĂů�ĐŽŶĚŝƟŽŶƐ 

Þ WůĞĂƐĞ�ǀŝƐŝƚ�ĂŶĚ�͞ůŝŬĞ͟�ŽƵƌ�&ĂĐĞďŽŽŬ��ƉĂŐĞ͕�͞sŝĞƚŶĂŵ�sĞƚĞƌĂŶƐ�E:�^ŚŽƌĞ��ƌĞĂ��ŚĂƉƚĞƌ�
ϭϮ͟�ĨŽƌ�ŝŶĨŽ�ŽŶ�ǁŚĂƚ�ǁĞ�ĂƌĞ�ĚŽŝŶŐ͘ 

Þ WůĞĂƐĞ�ǀŝƐŝƚ�ŽƵƌ��,�Wd�Z�t��^/d�—ǁǁǁ͘ǀǀĂĐŚĂƉƚĞƌϭϮ͘ŶĞƚ�ĨŽƌ�ƉŚŽƚŽ�ĂůďƵŵƐ͕�ŶĞǁƐ�
ůĞƩĞƌ�ĂƌĐŚŝǀĞƐ͕��ŚĂƉƚĞƌ�ŚŝƐƚŽƌǇ͘ 

Þ �ŶǇŽŶĞ�ŶĞĞĚŝŶŐ�Ă�ƌŝĚĞ�ƚŽ�ƚŚĞ�s�͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ƌŶŝĞ��ŽƌŝŽ�ĨŽƌ��ĂƐƐŝƐƚĂŶĐĞ͘��/Ĩ�ǇŽƵ�
ĂƌĞ�ĂďůĞ�ƚŽ�ƉƌŽǀŝĚĞ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ͕�ƉůĞĂƐĞ�ůĞƚ��ƌŶŝĞ�ŬŶŽǁ�ƐŽ�ƚŚĞ�ƐĂŵĞ�ƉĞŽƉůĞ�ĂƌĞŶ͛ƚ�
ĚŽŝŶŐ�ŝƚ�Ăůů�ƚŚĞ�ƟŵĞ͘ 

Þ /Ĩ�ǇŽƵ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ĨĞůůŽǁ�ǀĞƚ�ƚŚĂƚ�ǇŽƵ�ůŽƐƚ�ƚƌĂĐŬ�ŽĨ͕ �Žƌ�ƐŽŵĞŽŶĞ�ƚŚĂƚ�ǇŽƵ�ƐĞƌǀĞĚ�
ǁŝƚŚ�ƚŚĂƚ�ŵŝŐŚƚ�ŚĂǀĞ�ŝŶĨŽƌŵĂƟŽŶ�ǇŽƵ�ŶĞĞĚ͕�ƉůĞĂƐĞ�ƐĞŶĚ�ŝƚ�ƚŽ�ƵƐ�ĂŶĚ�ǁĞ͛ůů�ƉƵƚ�ŝƚ�ŝŶ�ƚŚĞ�
ŵŽŶƚŚůǇ�ŶĞǁƐůĞƩĞƌ͘  

Þ �ŚĞĐŬ�ƚŚŝƐ�ůŝŶŬ�ŽƵƚ�ŝĨ�ǇŽƵ�ŶĞĞĚ�ŚĞůƉ�ǁŝƚŚ�ĂŶ�ĂƉƉĞĂů͕�Žƌ�ŬŶŽǁ�Ă�sĞƚ�ƚŚĂƚ�ĚŽĞƐ͘��<ĞĞƉ�ŝƚ�
ŵŽǀŝŶŐ͕�ƉĂƐƐ�ŝƚ�ŽŶ�ƚŽ�ŽƚŚĞƌ�sĞƚƐ�ǇŽƵ�ŬŶŽǁ͗�ŚƩƉ͗ͬͬǁǁǁ͘ǀĞƚƐƉƌŽďŽŶŽ͘ŽƌŐͬŝŶĚĞǆ͘Śƚŵ 

Þ �ŶǇŽŶĞ�ǁĂŶƟŶŐ�ƚŽ�ƐƵďŵŝƚ�ĂŶ�ĂƌƟĐůĞ͕�ƉŝĐƚƵƌĞ�͕�Žƌ�ƐƚŽƌǇ͕�ƉůĞĂƐĞ�ƐĞŶĚ�ŝƚ�ƚŽ�
ss�ϭϮƉΛǀĞƌŝǌŽŶ͘ŶĞƚ�Žƌ�ŶŝǀǀĂϭϮΛŐŵĂŝů͘ĐŽŵ�ďǇ�ƚŚĞ�ϮϱƚŚ�ŽĨ�ĞĂĐŚ�ŵŽŶƚŚ͘���ŶǇƚŚŝŶŐ�
ƌĞĐĞŝǀĞĚ�ĂŌĞƌ�ƚŚĂƚ�ǁŝůů�ďĞ�ƉůĂĐĞĚ�ŝŶ�ƚŚĞ��ĨŽůůŽǁŝŶŐ�ŵŽŶƚŚ͛Ɛ�ŶĞǁƐůĞƩĞƌ͘ �;DĂŬĞ�ƐƵƌĞ�
ǇŽƵƌ�ĂƌƟĐůĞ�ĐĂŶ�ďĞ�ǀĞƌŝĮĞĚ͘ 

Þ tĞ�ŚĂǀĞ�ďĞĞŶ�ŝŶĨŽƌŵĞĚ�ƚŚĂƚ�ŝŶ�ůŝĞƵ�ŽĨ�ƐƉĞĐŝĮĐ�ŝƚĞŵƐ�ƚŽ�ƐĞŶĚ�ƚŽ�ƚƌŽŽƉƐ�ŽŶ�ĚĞƉůŽǇͲ
ŵĞŶƚ͕�ŐŝŌ�ĐĂƌĚƐ�ƚŽ�ƚŚĞ�Wy�ǁŽƵůĚ�ďĞ�ĂƉƉƌĞĐŝĂƚĞĚ͘�dŚĞ�ƚƌŽŽƉƐ�ĐĂŶ�ŐĞƚ�ĂůŵŽƐƚ�ĂŶǇƚŚŝŶŐ�
ŝŶ�ƚŚĞ�Wy͕�ďƵƚ�ĐŽƵůĚ�ƵƐĞ�ŚĞůƉ�ǀŝĂ�ŐŝŌ�ĐĂƌĚ͘��dŚŝƐ�ŝƐ�ĂůƐŽ�Ă�ŵŽŶĞǇ�ĂŶĚ�ĞīŽƌƚ�ƐĂǀĞƌ�ŽŶ�
ŽƵƌ�ƉĂƌƚ͘���ŽŶĂƟŽŶƐ�ƚŽ�ƚŚĞ�Wy�ŐŝŌ�ĐĂƌĞ�ĨƵŶĚ�ĂƌĞ�ďĞŝŶŐ�ĂĐĐĞƉƚĞĚ͘�tĞ�ĂƌĞ�ĂůƐŽ�ƐǁŝƚĐŚͲ
ŝŶŐ�ĨƌŽŵ�ĂĐƚƵĂů�ĨŽŽĚ�ƚŽ�ŐŝŌ�ĐĂƌĚƐ�ĨŽƌ�ŽƵƌ�ĨŽŽĚ�ďĂŶŬ�ĂƐ�ƚŚŝƐ�ǁŝůů�ďĞƩĞƌ�ƐĞƌǀĞ�ŽƵƌ�ǀĞƚĞƌͲ
ĂŶƐ�ŝŶ�ŶĞĞĚ͘ 



 

9$�ZRUNLQJ�WR�UHVROYH�9HWHUDQV�OHJDF\�DSSHDOV�E\�����  

2FWREHU��������������������30 
 
9$�ILQDOL]HV�SODQ�WR�UHVROYH�OHJDF\�DSSHDOV�E\�WKH�HQG�RI����� 
 
7KH�8�6��'HSDUWPHQW�RI�9HWHUDQV�$IIDLUV��9$��DQQRXQFHG�WRGD\�WKDW�LW�KDV�ILQDOL]HG�LWV�SODQ�IRU�UHVROY�
LQJ�OHJDF\�DSSHDOV�DFURVV�WKH�GHSDUWPHQW�DQG�H[SHFWV�WR�FRPSOHWH�WKH�UHPDLQLQJ�OHJDF\�DSSHDOV�E\�WKH�
HQG�RI�FDOHQGDU�\HDU��&<��������/HJDF\�DSSHDOV�DUH�FODLPV�IRU�ZKLFK�WKH�9$�SURYLGHG�QRWLFH�RI�GHFL�
VLRQ�SULRU�WR�LPSOHPHQWDWLRQ�RI�WKH�9HWHUDQV�$SSHDOV�,PSURYHPHQW�DQG�0RGHUQL]DWLRQ�$FW�RI������
�$0$��DQG�WKH�FODLPDQW�KDV�QRW�HOHFWHG�WR�SDUWLFLSDWH�LQ�WKH�$0$�SURFHVV� 
 
,Q�UHVSRQVH�WR�WKH�JURZLQJ�QXPEHU�RI�OHJDF\�DSSHDOV��9$�LPSOHPHQWHG�$0$�DV�RI�)HE������JLYLQJ�9HW�
HUDQV�PRUH�FKRLFH�DQG�FRQWURO�RYHU�WKH�SURFHVV�RI�WKHLU�DSSHDOV� 
 
�$0$�KDV�EHHQ�LQ�SODFH�IRU�DOPRVW�D�\HDU�DQG�ZH�DUH�ILQDOO\�VWDUWLQJ�WR�VHH�WKH�OLJKW�DW�WKH�HQG�RI�WKH�
WXQQHO�IRU�WKH�UHVROXWLRQ�RI�OHJDF\�DSSHDOV���VDLG�9$�6HFUHWDU\�5REHUW�:LONLH���,�DP�SURXG�RI�WKH�ZRUN�
EHLQJ�GRQH�KHUH�DW�9$�WR�PDNH�VXUH�WKRVH�9HWHUDQV�ZDLWLQJ�WKH�ORQJHVW�IRU�D�GHFLVLRQ�JHW�WKHLU�UHVXOWV�� 
 
7KLV�SDVW�\HDU��9$�GHFUHDVHG�WKH�QXPEHU�RI�SHQGLQJ�OHJDF\�DSSHDOV�GHVSLWH�UHFHLYLQJ�WKRXVDQGV�RI�QHZ�
DSSHDOV��9$�LV�VXFFHVVIXOO\�UHGXFLQJ�OHJDF\�DSSHDOV�ZKLOH�DOVR�ZRUNLQJ�$0$�DSSHDOV�WR�HQVXUH�9HWHU�
DQV�UHFHLYH�WKHLU�GHFLVLRQV�LQ�D�WLPHO\�PDQQHU� 
 
9$
V�WKUHH�DGPLQLVWUDWLRQV�--9HWHUDQV�%HQHILWV�$GPLQLVWUDWLRQ��9HWHUDQV�+HDOWK�$GPLQLVWUDWLRQ�DQG�
1DWLRQDO�&HPHWHU\�$GPLQLVWUDWLRQ�--�SODQ�WR�UHVROYH�WKHLU�QRQ-UHPDQG�OHJDF\�DSSHDOV�E\�WKH�HQG�RI�&<�
������7KH�%RDUG�RI�9HWHUDQV
�$SSHDOV�ZLOO�FRQWLQXH�WR�ZRUN�DSSHDOV�IURP�WKH�DGPLQLVWUDWLRQV�DQG�SODQV�
WR�UHVROYH�LWV�OHJDF\�DSSHDOV�LQYHQWRU\�E\�WKH�HQG�RI�'HFHPEHU������ 
 
5HVROYLQJ�OHJDF\�DSSHDOV�DOLJQV�ZLWK�9$
V�VWUDWHJLF�SODQ�WR�PRGHUQL]H�,7�V\VWHPV�DQG�SURFHVVHV�DQG�
VXSSRUWV�9$
V�PLVVLRQ�WR�SURYLGH�H[FHSWLRQDO�FXVWRPHU�VHUYLFH�WR�9HWHUDQV�DQG�WKHLU�IDPLOLHV��9HWHUDQV�
ZKR�DUH�ZDLWLQJ�IRU�WKHLU�GHFLVLRQV�DUH�HQFRXUDJHG�WR�FKHFN�WKH�VWDWXV�RI�WKHLU�DSSHDO�YLD�WKH�DSSHDOV�
VWDWXV�WUDFNHU� 
 
)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�DSSHDOV�SURFHVV��YLVLW�9$�GHFLVLRQ�UHYLHZV�DQG�DSSHDOV� 
��� 
'LVFODLPHU�RI�+\SHUOLQNV 
 
7KH�DSSHDUDQFH�RI�H[WHUQDO�K\SHUOLQNV�GRHV�QRW�FRQVWLWXWH�HQGRUVHPHQW�E\�WKH�'HSDUWPHQW�RI�9HWHUDQV�
$IIDLUV�RI�WKH�OLQNHG�ZHE�VLWHV��RU�WKH�LQIRUPDWLRQ��SURGXFWV�RU�VHUYLFHV�FRQWDLQHG�WKHUHLQ��)RU�RWKHU�WKDQ�
DXWKRUL]HG�9$�DFWLYLWLHV��WKH�'HSDUWPHQW�GRHV�QRW�H[HUFLVH�DQ\�HGLWRULDO�FRQWURO�RYHU�WKH�LQIRUPDWLRQ�
\RX�PD\�ILQG�DW�WKHVH�ORFDWLRQV��$OO�OLQNV�DUH�SURYLGHG�ZLWK�WKH�LQWHQW�RI�PHHWLQJ�WKH�PLVVLRQ�RI�WKH�'H�
SDUWPHQW�DQG�WKH�9$�ZHEVLWH��3OHDVH�OHW�XV�NQRZ�DERXW�H[LVWLQJ�H[WHUQDO�OLQNV�ZKLFK�\RX�EHOLHYH�DUH�
LQDSSURSULDWH�DQG�DERXW�VSHFLILF�DGGLWLRQDO�H[WHUQDO�OLQNV�ZKLFK�\RX�EHOLHYH�RXJKW�WR�EH�LQFOXGHG�E\�
HPDLOLQJ QHZPHGLD#YD�JRY� 
 
6RXUFH� KWWSV���ZZZ�YD�JRY�RSD�SUHVVUHO�LQFOXGHV�YLHZ3')�FIP"LG ����� 



������������������������������������������������������������������ 

 



 
 

³.LOOHG�,Q�$FWLRQ´�)ODJ 
 

7R�WKRVH�ZKR�DUH�QRW�IDPLOLDU�ZLWK�WKH�³.LOOHG�LQ�$FWLRQ´�IODJ��LW�V\PEROL]HV�WKRVH�LQ�WKH�
PLOLWDU\�ZKR�JDYH�WKH�XOWLPDWH�VDFULILFH���7KH�IODJ�ZDV�PDGH�DQ�RIILFLDO�IODJ�RI�1HZ�
-HUVH\��E\�WKH�1-�*HQHUDO�$VVHPEO\���—��DQG�VLJQHG�E\�WKH�*RYHUQRU���,W�SURXGO\�
VKRXOG�IO\�WKURXJKRXW�1HZ�-HUVH\�ZLWK�WKH�8QLWHG�6WDWHV�DQG�32:�0,$�IODJV�LQ�WDQ�
GHP���,W�GHILQLWHO\�VKRXOG�EH�GLVSOD\HG�LQ�DOO�1HZ�-HUVH\�PXQLFLSDOLWLHV���:LWK�WKDW�VDLG�
,�UHFHQWO\�ZDV�FRPPLWWHG�WR�KDYH�WKH�IRXU�SURIHVVLRQDO�1HZ�-HUVH\�WHDPV�IO\�WKLV�IODJ�
RXWVLGH�RI�WKHLU�VWDGLXPV�VKRZLQJ�UHVSHFW�IRU�WKRVH�ZKR�GLHG�IRU�RXU�FRXQWU\���$IWHU�
PXFK�GLVDSSRLQWPHQW��IUXVWUDWLRQ�DQG�SHUVLVWHQFH��,�DP�KDSS\�WR�VD\�WKDW�0HW/LIH�VWD�
GLXP��ZKHUH�WKH�*LDQWV�DQG�-HWV�FDOO�KRPH����ILQDOO\�DSSURYHG�P\�UHTXHVW���,�UHFHQWO\�
ZHQW�WR�D�*LDQW�SUH-VHDVRQ�JDPH�DQG�VDZ�WKH�.,$�IODJ�IO\LQJ�KLJK�RQ�LW�RZQ�IODJ�SROH�
ULJKW�QH[W�WR�WKH�$PHULFDQ�IODJ���,W�ZDV�D�YHU\�HPRWLRQDO�DQG�SURXG�IHHOLQJ� 
 
7KHUH�LV�QRZ�PRUH�JRRG�QHZV�WR�UHSRUW���,�KDYH�EHHQ�DEOH�WR�JHW�WKH�1HZ�-HUVH\�
'HYLOV�WR�DJUHH�WR�IO\�WKH�.,$�IODJ�RXWVLGH�WKHLU�DUHQD���$�VHQLRU�YLFH�SUHVLGHQW�FRQ�
ILUPHG�P\�UHTXHVW�WR�IO\�WKH�IODJ�DQG�LW�LI�LW¶V�QRW�XS�\HW��LW�ZLOO�EH�XS�EHIRUH�WKH�VHDVRQ�
RIILFLDOO\�EHJLQV��� 
 
,�QRZ�KDYH�WKUHH�WHDPV�SURXGO\�IO\LQJ�WKH�IODJ�DW�WKHLU�YHQXHV�DQG�,�DP�QRZ�SXUVXLQJ�
RQH�PRUH�WHDP�WKDW�SOD\V�LQ�1HZ�-HUVH\�DQG�WKDW¶V�WKH�5HG�%XOOV���:LVK�PH�OXFN��,�
ZLOO�NHHS�\RX�SRVWHG� 
 
,Q�3DWULRWLVP� 
 
$OOHQ�6DOW]PDQ��99$�&KDSWHU���� 
 

 



 

 
³3OD\�+22.-H´�)URP�376' 

%\�*UHJ�.XFKDUHZVNL 

 
 
1RYHPEHU�DQG�'HFHPEHU�LV�D�JUHDW�WLPH�WR�FDWFK�VRPH�GHDOV�RQ�ILVKLQJ�HTXLS�

PHQW���0DQ\�ORFDO�WDFNOH�GHDOHUV�DUH�UHFHLYLQJ�QHZ�LQYHQWRU\�IRU������DQG�DUH�RIIHU�
LQJ�GLVFRXQWV�LQ�WKHLU�VWRUHV���9LVLW�WKH�99$�&KDSWHU����ZHEVLWH�KWWSV���
ZZZ�YYDFKDSWHU���QHW�DQG�FOLFN�RQ�WKH�3OD\�+22.-H�SDJH�WR�VLJQ�XS�IRU�WKH�3OD\�
+22.-H�1HZV���<RX�ZLOO�KDYH�DFFHVV�WR�WDFNOH�GHDOHUV�WKDW�RIIHU�YHWHUDQ�GLVFRXQWV�
DQG�QR�FRVW�DFWLYLWLHV�IRU�YHWHUDQV�DQG�WKHLU�IDPLOLHV���:H�DUH�DOVR�SRVWLQJ�OLQNV�WR�UHV�
WDXUDQW�GLVFRXQWV�RQ�9HWHUDQV�'D\�DQG�OXQFKHRQV�KRQRULQJ�YHWHUDQV���6HH�5HFHQW�
+DSSHQLQJV!!�1HZVOHWWHU� 

2XU�ZHEVLWH�DOVR�SURYLGHV�LQIRUPDWLRQ�DERXW�99$�&KDSWHU����2IILFHUV��5HSRUWV�
&RPPLWWHHV��5HFHQW�+DSSHQLQJV��&UHPDLQV�3URMHFW��6FKRRO�6SHDNHUV�3URJUDP��5HFHQW�
1HZVOHWWHUV��&KDSWHU�+LVWRU\��DQG�&RPPXQLW\�2XWUHDFK�3URJUDPV� 

 

 
9LHZ�RXU�:HEVLWH 

 
3URMHFW�+HDOLQJ�:DWHUV�)O\�7\LQJ�:RUNVKRS 

 
6XQGD\��1RYHPEHU��UG�������DP�WLOO�QRRQ�DW�WKH�6SULQJ�/DNH�+HLJKWV�&RPPXQL�

W\�&HQWHU������2FHDQ�5G���6SULQJ�/DNH�+HLJKWV��1-��9HWHUDQV�ZLOO� KDYH�D�FKDQFH� WR�
OHDUQ�KRZ�WR�WLH�WKH�JUDVVKRSSHU�IO\� 

%HORZ��/DV]OR�+DVNR��UHFHLYHG�KLV�GUHDP�ILVKLQJ�WULS�WR�0RQWDQD�FRPSOHPHQWV�
RI�3URMHFW�+HDOLQJ�:DWHUV�)O\�)LVKLQJ�-HUVH\�6KRUH�&KDSWHU���$OO�H[SHQVHV�ZHUH�SDLG�
E\�3+:))�DQG�/DV]OR�KDG�D�FKDQFH�WR�JR�IO\�ILVKLQJ�RQ�D�SRQWRRQ�ERDW���+H�FDXJKW���
VSHFLHV�RI�ILVK�WKDW�TXDOLILHG�KLP�IRU�D�³*UDQG�6ODP´�DQG�KH�DOVR�FDXJKW�WKH�ELJJHVW�
ILVK� 

,I�\RX�ZRXOG�OLNH�WR�EH�FRQVLGHUHG�IRU�D�IUHH�ILVKLQJ�WULS�WR�0RQWDQD�DQG�HQMR\�D�
ILVKLQJ� H[SHULHQFH� OLNH� /DV]OR¶V� VWDUW� DWWHQGLQJ� 3+:))� IUHH� PRQWKO\� ZRUNVKRSV���
:RUNVKRSV�DUH�WKH��VW�6XQGD\�RI�HYHU\�PRQWK��EXW�EH�VXUH�WR�FKHFN�WKHLU�)DFHERRN�
SDJH�IRU�XSGDWHV�DQG�WULSV�� 

 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

)DOO�6WULSHU�)LVKLQJ�,QVWUXFWLRQ�%HDFK�DQG�%UHDNIDVW 
 

'XULQJ�1RYHPEHU�DQG�'HFHPEHU��9HWHUDQ�3OD\�+22.-H�ILVKLQJ�ZRUNVKRSV�ZLOO�
EH�KHOG�RQ�WKH�EHDFK�DQG�FRQWLQXHG�DW�WKH�3ULQFHVV�0DULD�'LQHU���%ULQJ�\RXU�RZQ�
HTXLSPHQW�RU�\RX�DUH�ZHOFRPH�WR�XVH�RXU�3OD\�+22.-H�ORDQHU�URGV�DQG�UHHOV����&KHFN�
RXU�3OD\�+22.-H�SDJH�RQ�WKH�99$�&KDSWHU����ZHEVLWH�IRU�GDWHV�DQG�ORFDWLRQV���:H�
DOVR�KDYH�PHPEHUV�IURP�YDULRXV�VDOWZDWHU�ILVKLQJ�FOXEV�WKDW�YROXQWHHUHG�WR�DVVLVW�RXU�
YHWHUDQV�ILVKLQJ�RQ�WKH�EHDFK���'RRU�SUL]HV�DQG�SULQWHG�KDQGRXWV�DUH�QR�FRVW�WR�YHWHU�
DQV�DQG�IDPLO\�PHPEHUV� 

 
 
 
 
 
 
 
 
 
 
 
 
 

-HQQD¶V�5HHO�:DUULRUV 
 

3OD\�+22.-H�LV�KHOSLQJ�&DSW��6FRWW�3ROLFDVWUR�WKLV�IDOO�E\�VFKHGXOLQJ�VWULSHG�
EDVV�ILVKLQJ�WULSV�RXW�RI�WKH�$WODQWLF�+LJKODQGV���2Q�2FWREHU���UG�WZR�YHWHUDQV�DWWHQG�
LQJ�7RPV�5LYHU�/LEUDU\�9HWHUDQ�)RUXP�VLJQHG�XS�WR�ILVK�IRU�VWULSHG�EDVV�LQ�1RYHPEHU���
,I�\RX�DUH�D�FRPEDW�YHWHUDQ�DQG�ZRXOG�OLNH�WR�ILVK�GXULQJ�1RYHPEHU��SOHDVH�SKRQH�
*UHJ�DW����-���-� 



 
�����WR�UHVHUYH�\RXU�VSDFH�RQ�-HQQD¶V�5HHO�:DUULRUV���&DSW��6FRWW�GRHV�D�JUHDW�

MRE�RI�SXWWLQJ�ILVK�LQ�WKH�ERDW�IRU�RXU�YHWHUDQV�� 
 

 
-HQQD¶V�5HHO�:DUULRUV�2FWREHU���WK�ILVKLQJ�RXW�RI�$WODQWLF�+LJKODQGV 

 
 

%ULFN�+LJK�6FKRRO�)LVKLQJ�&OXE�6XSSRUWV�9HWHUDQV 
 

%ULFN�+LJK�6FKRRO�)LVKLQJ�&OXE�VWXGHQWV�DUH�FRQGXFWLQJ�D�IXQGUDLVLQJ�HIIRUW�ZLWK�
RXU�³3OD\�+22.-H�*R�)LVKLQJ´�PDJQHWV���:H�PHW�ZLWK�7LP�%UHQQDQ��+HDOWK�	�3K\VLFDO�
(GXFDWLRQ�7HDFKHU�WR�GLVFXVV�WKHLU�KLJK�VFKRRO�ILVKLQJ�SURJUDP�DQG�KH�WROG�XV�ZK\�

VWXGHQWV�ZDQWHG�WR�KHOS���7LP�VDLG��³6WXGHQWV�FDUH�DERXW�RXU�YHWHUDQV�DQG�SODQ�WR�DV�
VLVW�ZLWK�99$���¶V�YHWHUDQ�ILVKLQJ�SURJUDP�´����0HPEHUV�RI�99$�&KDSWHU����6FKRRO�
6SHDNHUV�SURJUDP�ZLOO�YLVLW�WKHLU�VFKRRO�RQ�1RYHPEHU����������WR�WHDFK�VWXGHQWV�

DERXW�WKH�9LHWQDP�:DU�� 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

0L--R�3DUW\�%RDW�1-�+2)12'� 
 

'XULQJ�1RYHPEHU��RXU�3OD\�+22.-H�YHWHUDQV�ZLOO�KHOS�1-�³+RRNHG�RQ�)LVKLQJ�
1RW�RQ�'UXJV´��+2)12'��E\�DVVLVWLQJ�\RXQJVWHUV�ILVKLQJ�RQ�WKH�0L--R�3DUW\�%RDW��$W�
ODQWLF�+LJKODQGV���/L]�-DFNVRQ��'(3�1-�+2)12'�)LVK�DQG�:LOGOLIH�LQYLWHG�RXU�YHWHUDQV�
WR�MRLQ�WKHP�RQ�WKHLU�IDOO�ILVKLQJ�WULS�� 



  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
&RPEDW�YHWHUDQ�)UDQN�+RGURVNL��3OD\�+22.-H�YROXQWHHU�KHOSV�D�1-�+2)12'�

\RXQJVWHU�DWWDFK�D�PHWDO�OXUH�IRU�MLJJLQJ�VWULSHG�EDVV���3KRWR�FRXUWHV\�RI�'DYLG�0RU�
PDFN� 

� 
+RQRULQJ�:RPHQ�9HWHUDQV�DW�/=-�� 

 
9HWHUDQ�ZRPHQ�KDG�D�FKDQFH�WR�H[SHULHQFH�IO\LQJ�LQ�VPDOO�DLUFUDIW��GLVFXVV�DYL�

DWLRQ�DQG�HQMR\�D�%%4���3LORWV�7RP�'DYLV��DQG�0LNH�*URVVPDQ�IOHZ�RXU�+RQRUHG�9HW�
HUDQ�:RPHQ�RYHU�0RQPRXWK�&RXQW\�DQG�5LFK�7KRPDV��/=����JDYH�D�WRXU�RI�DLUFUDIW�
RQ�WKH�JURXQG��)XQGV�IURP�SUHYLRXV�/=-���HYHQWV�KHOS�PDNH�WKH�HYHQW�D�JUHDW�VXF�
FHVV���:RPHQ�DWWHQGLQJ�H[FKDQJHG�FRQWDFW� LQIRUPDWLRQ�DQG�PDGH�QHZ�IULHQGVKLSV���
&KULVWLQH�VDLG��³<RX�JX\V�WUXO\�DUH�&RPUDGHV�LQ�$UPV�DQG�QHYHU�QHJOHFW�DQ\RQH���,�
WKLQN�,�FDQ�VD\�IRU�WKH�IHPDOHV�ZKR�DWWHQGHG��EHLQJ�UHFRJQL]HG�DV�9HWHUDQ¶V��LV�YHU\�
VSHFLDO�IRU�XV�DQG�QRW�IUHTXHQWO\�RFFDVLRQHG�´ 

6XVLH�*XFNLQ�IURP�3HDFHIXO�:DUULRU�0HGLWDWLRQ�VSRNH�WR�YHWHUDQV�DERXW�PHWK�
RGV� WR� OLPLW� 376'� DQG� JDYH� HDFK� YHWHUDQ� D� FRS\� RI� KHU� ERRN�&DPRXIODJHG�+HDUW���
*ULOO�PDVWHU
V�-RKQ�DQG�3HWH�GLG�D�JUHDW�MRE�RI�VHUYLQJ�KRPH-PDGH�EXUJHUV�DQG�KRW�
GRJV��:H� WKDQN�WKH�$ODQ�DQG�5LWD�0RQPRXWK�-HW�&HQWHU� IRU�KRVWLQJ� WKH�HYHQW�DQG�
DLUSRUW�SHUVRQQHO�IRU�DVVLVWLQJ�ZLWK�VDIHW\�DW�WKH�DLUILHOG� 

:H�DOVR�WKDQN�RXU�3OD\�+22.-H�YROXQWHHUV�'DZQ�7KRPDV��(LOHHQ�6PLWK��&DWK\�
.��+HDWKHU�DQG�&RQQLH�IRU�VROLFLWLQJ�SUL]HV�DQG�NHHSLQJ�XV�RUJDQL]HG� 

5LFK�7KRPDV� LV�DOUHDG\�ZRUNLQJ�RQ�DQRWKHU�JDWKHULQJ� IRU�YHWHUDQV�DW� /=-�����
:H�ZLOO�SDVV�LQIRUPDWLRQ�DORQJ�DV�VRRQ�DV�PHHWLQJ�GDWH�LV�ILQDOL]HG���� 

 



 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

 
/=-)O\-,Q�+RQRULQJ�:RPHQ�9HWHUDQV�2FWREHU���UG 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�QG�IURP�/�*XHVW�6SHDNHU�6XVLH�*XFNLQ 
6HH�PRUH�SLFWXUHV�DW�99$&KDSWHU���QHW 

 



    
 
 
 
 
 

 

 

 

 

,K>/��z�W�Zdz 
KƵƌ�ĂŶŶƵĂů�,ŽůŝĚĂǇ�WĂƌƚǇ�ǁŝůů�ďĞ�ŚĞůĚ�ŽŶ�^ĂƚƵƌĚĂǇ͕�����D��Z�ϳ�Ăƚ�s&t�WŽƐƚ�
Ϯϭϳϵ�ŝŶ�DŝĚĚůĞƚŽǁŶ͘�dŚĞ�ƉĂƌƚǇ�ǁŝůů�ƌƵŶ�ĨƌŽŵ�ϯ͗ϬϬ�WD�ƚŽ�ϲ͗ϬϬ�WD͘ 

�Ɛ�ĂůǁĂǇƐ͕�ǁĞ�ǁŝůů�ŚĂǀĞ�Ă�^ǁĞĞƚƐ�ĂŶĚ�dƌĞĂƚƐ�ƚĂďůĞ͘�dŚĞ�ďĞƐƚ�ŚŽŵĞ�ŵĂĚĞ�ĚĞƐƐĞƌƚ�
ǁŝůů�ǁŝŶ�Ă�ƉƌŝǌĞ͕�ďƵƚ�Ăůů�ĚĞƐƐĞƌƚƐ�ĂƌĞ�ǁĞůĐŽŵĞ͘�tĞ�ǁŝůů�ĂůƐŽ�ŚĂǀĞ�ŐĂŵĞƐ�ĂŶĚ�ƉƌŝǌĞƐ�
ĂŶĚ͕�ĨŽƌ�ƚŚĞ�ŐƌĂŶĚ-ĐŚŝůĚƌĞŶ͕�Ă�ƐƉĞĐŝĂů�ƐƵƌƉƌŝƐĞ�ŐƵĞƐƚ͊͊͊ 

/Ŷ�ƚŚĞ�ƉĂƐƚ͕�ǁĞ͛ǀĞ�ĂƐŬĞĚ�ƚŚĂƚ�ǇŽƵ�ĐĂůů�ƚŽ�ůĞƚ�ƵƐ�ŬŶŽǁ�ŝĨ�ǇŽƵ͛ƌĞ�ĐŽŵŝŶŐ͕�ďƵƚ�ǁĞ�ŶŽ�
ůŽŶŐĞƌ�ŶĞĞĚ�ĨŽƌ�ǇŽƵ�ƚŽ�ƌĞƐƉŽŶĚ͕�ĂƐ�ǁĞ�ƉƌĞƩǇ�ŵƵĐŚ�ŚĂǀĞ�ƚŚŝƐ�ĚŽǁŶ�ƉĂƚ�ĂŶĚ�ĂůͲ
ǁĂǇƐ�ŚĂǀĞ�ĞŶŽƵŐŚ�ĨŽŽĚ͘ 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�Žƌ�ŶĞĞĚ�ĚŝƌĞĐƟŽŶƐ͕�ŐŝǀĞ�ŵĞ�Ă�ĐĂůů�Ăƚ�;ϳϯϮͿ�ϱϯϭ-Ϯϱϳϰ͘��
>ŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�Ăůů�ŽĨ�ǇŽƵ͘ 

�Žď�,ŽƉŬŝŶƐ͕�^ĂŶƚĂ͛Ɛ�,ĞůƉĞƌ� 

W>��^��EKd�͗�dŚĞƌĞ�ǁŝůů�ŶŽƚ�ďĞ�Ă�'ĞŶĞƌĂů�DĞŵďĞƌƐŚŝƉ�ŵĞĞƟŶŐ�ŽŶ�tĞĚŶĞƐĚĂǇ͕�
�ĞĐĞŵďĞƌ�ϰ͘�dŚĞ�,ŽůŝĚĂǇ�WĂƌƚǇ�ƐĞƌǀĞƐ�ĂƐ�ƚŚĞ�'ĞŶĞƌĂů�DĞŵďĞƌƐŚŝƉ�ŵĞĞƟŶŐ�ĨŽƌ�
ƚŚĞ�ŵŽŶƚŚ�ŽĨ��ĞĐĞŵďĞƌ͘ � 

 

 



 



&ůĂŵĞ�KƵƚ�tĂůŬ�–�^ĞƉƚĞŵďĞƌ�ϮϮ 
 

 
 
 
KƵƌ�ĮƌƐƚ�ǁĂůŬ�ƚŽ�ďƌŝŶŐ�ĂǁĂƌĞŶĞƐƐ�ĂŶĚ�ƌĂŝƐĞ�ŵŽŶĞǇ�ĨŽƌ�ƌĞƐĞĂƌĐŚ�ŝŶƚŽ�ƚƌĞĂƚŵĞŶƚ�ŵŽĚĂůŝƟĞƐ�
ƚŽ�ĐŽŵďĂƚ�Z^�ͬ�ZW^�ǁĂƐ�ĂŶ�ƵŶƋƵĂůŝĮĞĚ�ƐƵĐĐĞƐƐ͊�tĞ�ƌĞĂĐŚĞĚ�ŽƵƌ�ŐŽĂů�ŽĨ�ΨϭϬ͕ϬϬϬ�ĂŶĚ�ƚŚĞ�
ZĞŇĞǆ�^ǇŵƉĂƚŚĞƟĐ��ǇƐƚƌŽƉŚǇ�^ǇŶĚƌŽŵĞ��ƐƐŽĐŝĂƟŽŶ�ŝƐ�ƚŚĞ�ƌĞĐŝƉŝĞŶƚ�ŽĨ�ƚŚĞ�ĨƵŶĚƐ͘ 
 
KǀĞƌ�ϴϬ�ǁĂůŬĞƌƐ�ǁĞƌĞ�ŐƌĞĞƚĞĚ�ǁŝƚŚ�ďůƵĞ�ƐŬŝĞƐ�ĂŶĚ��ŚĂƉƚĞƌ�ŵĞŵďĞƌƐ�ŚĞůƉĞĚ�ƚŽ�ƐĞƚ�ƵƉ�ĂŶĚ�
ďƌĞĂŬ�ĚŽǁŶ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǁĂůŬ͘�:ƵĚǇ�ŐŽƚ�ƚŽ�ƐƉĞŶĚ�ƐŽŵĞ�ƟŵĞ�ǁŝƚŚ�ŚĞƌ�͟ƵŶĐůĞƐ͕͟ �ǁŚŽ�
ŚĂǀĞ�ƐƵƉƉŽƌƚĞĚ�ŚĞƌ�ĂŶĚ�ŽƵƌ�ĨĂŵŝůǇ�ĨŽƌ�ƚŚĞ�ϮϬ�ǇĞĂƌƐ�ƐŚĞ͛Ɛ�ŚĂĚ�ƚŚĞ�ĚŝƐĞĂƐĞ͘��dŚĞ��ŚĂƉƚĞƌ�ĂůͲ
ƐŽ�ƉƌŽǀŝĚĞĚ�ƚŚĞ�ƐĞĞĚ�ŵŽŶĞǇ�ƚŚĂƚ�ĂůůŽǁĞĚ�ƵƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ŝŶŝƟĂů�ĐŽƐƚ�ŽĨ�ƚŚĞ�ĞǀĞŶƚ͘� 
 
tĞ�ǁĂŶƚ�ƚŽ�ƚŚĂŶŬ�Ăůů�ŽĨ�ƚŚĞ��ŚĂƉƚĞƌ�ŵĞŵďĞƌƐ�ǁŚŽ�ĚŽŶĂƚĞĚ�ĂŶĚͬŽƌ�ǁĂůŬĞĚ͘�tŝƚŚŽƵƚ�ǇŽƵƌ�
ŚĞůƉ�ŽƵƌ�ũŽď�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ĨĂƌ�ŵŽƌĞ�ĚŝĸĐƵůƚ͘�zŽƵƌ�ƐƵƉƉŽƌƚ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌƐ�ŚĂƐ�ďĞĞŶ�Ă�
ƐŽƵƌĐĞ�ŽĨ�ĐŽŵĨŽƌƚ͕�ĞƐƉĞĐŝĂůůǇ�ĚƵƌŝŶŐ�ƚŚĞ�ĚĂƌŬ�ĚĂǇƐ�ǁŚĞŶ�ƚŚĞ�ĚŝƐĞĂƐĞ�ǁĂƐ�Ăƚ�ŝƚƐ�ǁŽƌƐƚ͘��ůƚͲ
ŚŽƵŐŚ�:ƵĚǇ�ĐŽŶƟŶƵĞƐ�ƚŽ�ƐƵīĞƌ�ƚŚĞ�ĚĂŝůǇ�ĞīĞĐƚƐ�ŽĨ�Z^��ƐŚĞ�ŚĂƐ�ŵŽǀĞĚ�ŽŶ�ǁŝƚŚ�ŚĞƌ�ůŝĨĞ͕�ƚŽ�
ƚŚĞ�ƉŽŝŶƚ�ƚŚĂƚ�ƐŚĞ�ŚĂƐ�ƌĞƚƵƌŶĞĚ�ƚŽ�ĐŽůůĞŐĞ�ĂŶĚ�ŝƐ�ƉůĂŶŶŝŶŐ�ŚĞƌ�ǁĞĚĚŝŶŐ͘�zŽƵƌ�ƉƌĂǇĞƌƐ�ĂŶĚ�
ĞŵŽƟŽŶĂů�ƐƵƉƉŽƌƚ�ŚĂǀĞ�ƉůĂǇĞĚ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ƉĂƌƚ�ŝŶ�ŚĞƌ�ĂďŝůŝƚǇ�ƚŽ�ĨƵŶĐƟŽŶ�Ăƚ�Ă�ůĞǀĞů�ƚŚĂƚ�
ŵĂŶǇ͕�ǁŚŽ�ŚĂǀĞ�ƚŚŝƐ�ŝŶƐŝĚŝŽƵƐ�ĚŝƐĞĂƐĞ͕�ĐĂŶŶŽƚ͘��tĞ�ĂƌĞ�ƚƌƵůǇ�ŐƌĂƚĞĨƵů�ƚŽ�Ăůů�ŽĨ�ǇŽƵ͘ 
 
'ŽĚ��ůĞƐƐ͕ 
>ŝŶĚĂ�ĂŶĚ��Žď 

 

 

 

 



ss���ŚĂƉƚĞƌ�ϭϮ�,ĂƉƉĞŶŝŶŐƐ 
 

 

 

 

 

 

 

 

 

ϰ��ŚĂƉůĂŝŶΖƐ��ǁĂƌĚƐ�ƉƌĞƐĞŶƚĞĚ�ƚŽ�:ŽŚŶ�ZĂŚŝůů�ŽŶ�^ƵŶĚĂǇ�KĐƚ�ϮϬƚŚ� 

 

 

 

 

 

 

 

:ŝŵŵǇ�DĂĐŬ�ƌĞĐĞŝǀĞĚ�Ă�ŚƵŵĂŶŝƚĂƌŝĂŶ�ĂǁĂƌĚ�ĨƌŽŵ�ƚŚĞ��ŚĂƉĞů�ŽĨ�&ŽƵƌ�
�ŚĂƉůĂŝŶƐ�ŽŶ�^ƵŶĚĂǇ͕�KĐƚŽďĞƌ�ϮϬƚŚ͘ 

;ĮůĞ�ƉŚŽƚŽͿ 



 

376'�5HVHDUFK�4XDUWHUO\ 
92/80(����12���� ���� 

376'�DQG�7%,�&RPRUELGLW\ 

-DVPHHW�3��+D\HV��3K' 

 

 

 

 

 

          

 

 

 

 

 

 

 

 
 

 

7KH�ODWHVW�LVVXH�RI�WKH 376'�5HVHDUFK�4XDUWHUO\ LV�QRZ�DYDLODEOH� 

%UDLQ�LQMXU\��KDV�RIWHQ�EHHQ�D�FRQFHUQ�LQ�376'�SDWLHQWV��PRVW�QRWDEO\�IURP�VKHOO�VKRFN�WR�7%,�GXULQJ�
::�,�DQG�2()�2,)�21'��UHVSHFWLYHO\��EXW�DOVR�IURP�GRPHVWLF�YLROHQFH�DQG�PRWRU�YHKLFOH�DFFLGHQWV��
7KLV�LVVXH�RI�WKH�5HVHDUFK�4XDUWHUO\�SURYLGHV�D�FRPSUHKHQVLYH�DQG�WKRXJKWIXO�JXLGH�WR�WKH�OLWHUDWXUH�
RQ�376'�DQG�FRPRUELG�PLOG�7%,�

6LJQ�XS�IRU�WKH 376'�0RQWKO\�8SGDWH RU RWKHU�SXEOLFD�
WLRQV IURP�WKH�1DWLRQDO�&HQWHU�IRU�376'� 

 

 

 

:�Z^�z�^,KZ�� 

&�>>�&�^,/KE�^,Kt� 

 ,���>/E�Z�E/',d�>h�  

^�d͕  EKs�Ϯϯ ϮϬϭϵ�ϰ͗ϬϬ�WD—
^hE͕ EKs�Ϯϰ ϮϬϭϵ�Ϯ͗ϬϬ��D 

WĞƌĐĞŶƚĂŐĞ�ŽĨ�ƉƌŽĐĞĞĚƐ�ƚŽ� 
ss���ŚĂƉƚĞƌ�ϭϮ 

 

�Z��zKh�,�s/E'��E 

���d/s/dz�/E�d,��Wd^��
hE/d�͍ 

�Kdd>���t�d�Z͕�^K��͕�W�W�Z�
W>�d�^͕�ϭϲ�K�͘�W>�^d/���hW^�

�E�� 

W>�^d/��hd�E^/>^��Z��E������ 



 

 

 

 

 

 

 

 

 

 

 

 

� /�ŚŽƉĞ�Ăůů�ŵǇ�ďƌŽƚŚĞƌƐ�ĂŶĚ�ƐŝƐƚĞƌƐ�ĂƌĞ�Ăůů�ǁĞůů�ĂŶĚ�ĂƌĞ�ĞŶũŽǇŝŶŐ�
ƚŚĞ�ƐƵŵŵĞƌ͕ �ƚŚĞ�ŐƵŝƚĂƌ�ĐůĂƐƐĞƐ�ŚĂǀĞ�ďĞĞŶ�ŐŽŝŶŐ�ǁĞůů͕�ǁĞ�ŚĂǀĞ�ϭϬ�sĞƚƐ�
ŝŶ�ƚŚĞ�ĐůĂƐƐ�ĂŶĚ�ƚŚĞǇ�ĂƌĞ�ĚŽŝŶŐ�ŐŽŽĚ�͘�tĞ�ƐƟůů�ŚĂǀĞ�ŽŶĞ�ŐƵŝƚĂƌ�ůĞŌ�ĨŽƌ�
Ă�sĞƚ�ǁŚŽ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ũŽŝŶ�ƚŚĞ�ĐůĂƐƐ͕�ĨŽƌ�ŝŶĨŽ�ĐŽŶƚĂĐƚ��ĞŶŶŝƐ��ŚĂŵƉ�
ϳϮϯ-Ϯϯϵ-ϲϮϴϴ�Žƌ�ĞŵĂŝů�ŵĞ�Ăƚ ĚƐĐůŶĐϭϵϱϯΛŐŵĂŝů͘ĐŽŵ͘� 

 

 dŚĞ�sĞƚ�ďĂŶĚ�ŚĂƐ�ďĞĞŶ�ǀĞƌǇ�ďƵƐǇ�ƚŚŝƐ�ƐƵŵŵĞƌ͕ �ƐŽŵĞ�ŽĨ�ƚŚĞ�ŐŝŐƐ�
ǁĞ�ƉůĂǇĞĚ�ǁĞƌĞ�>ĂŬĞŚƵƌƐƚ�ũŽŝŶƚ�ďĂƐĞ͕��ĂƌůĞ�EĂǀĂů�ďĂƐĞ͕�,ŽŶŽƌ�EŝŐŚƚ�
Ăƚ�>ĂŬĞŚƵƌƐƚ͕�ũƵƐƚ�ƚŽ�ŶĂŵĞ�Ă�ĨĞǁ�͕�ǁĞ�ǁŝůů�ĂůƐŽ�ďĞ�ƉůĂǇŝŶŐ�Ăƚ�ƚŚĞ�>ĂŬĞͲ
ǁŽŽĚ�sĞƚ�ĐĞŶƚĞƌ�ƉŝĐŶŝĐ�͕�ŚŽƉĞ�ƚŽ�ƐĞĞ�ǇŽƵ�Ăůů�ƚŚĞƌĞ͘��ŶũŽǇ�ƚŚĞ�ƌĞƐƚ�ŽĨ�
ƚŚĞ�ƐƵŵŵĞƌ͕ �ƚĂŬĞ�ĐĂƌĞ�ĂŶĚ�ďĞ�ǁŝůů͘�<ĞĞƉ�ŽŶ�ƉŝĐŬŝŶ͘� 

 

�ĞŶŶŝƐ��ŚĂŵƉ 

 



 

 

 

 

 

 

 

EĞǁ�WŝůŽƚ�s�s^�WƌŽŐƌĂŵ 

͞�ŽƵƌƚĞƐǇ�dƌĂŶƐƉŽƌƚĂƟŽŶ͟ 

 

s��EĞǁ�:ĞƌƐĞǇ�,ĞĂůƚŚ��ĂƌĞ�^ǇƐƚĞŵ�ŝƐ�ƐĞĞŬŝŶŐ�ĐŽŶƚƌŝďƵƟŽŶƐ�ŽĨ�hďĞƌ�
ŐŝŌ�ĐĂƌĚƐ�ĨŽƌ�sĞƚĞƌĂŶƐ 

ŝŶ�ŶĞĞĚ�ŽĨ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ĂƐƐŝƐƚĂŶĐĞ͘ 

hďĞƌ�ƐĞƌǀŝĐĞƐ�ǁŝůů�ďĞ�ŽīĞƌĞĚ�ƚŽ�sĞƚĞƌĂŶƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ĞůŝŐŝďůĞ�ĨŽƌ�
ďĞŶĞĮĐŝĂƌǇ�ƚƌĂǀĞů�ĂŶĚ�ŚĂǀĞ�ŶŽ�ŵĞĂŶƐ�ŽĨ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ŚŽŵĞ͘ 

hďĞƌ�ŐŝŌ�ĐĂƌĚƐ�ĂƌĞ�ŶŽǁ�ĂǀĂŝůĂďůĞ�ŶĂƟŽŶǁŝĚĞ͘ 

�ŶǇ�ƋƵĞƐƟŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚŝƐ�ƐƉĞĐŝĂů�ŶĞĞĚ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�sŽůƵŶƚĂƌǇ�
^ĞƌǀŝĐĞ�Ăƚ 

ϵϬϴ-ϲϬϰ-ϱϴϭϰ͘ 



d�W^ 
^ŚŽƌĞ��ƌĞĂ�sŝĞƚŶĂŵ�sĞƚƐ��ĂůůĞĚ�,ŽŵĞ��Ǉ�dŚĞ�>ŽƌĚ 

 

 

�E'�>K��͘�'h���E'EK͕:Z � � �ZDz � � � � � � � � � � � � � � �  

�Ed,KEz�dKEz��^&KZ � �DZD 

 ,�Z��Zd��/>>�t͘�'�EE��:Z͘ � D�Z/E�^ 

<�EE�d,��hEE/E' �D�Z/E�^ 

Z/�,�Z��:͘�^�ZZ�& ��/Z�&KZ�� 

��ZE�Z���͘�D�dz^���< � �K�^d�'h�Z� � � � � � � � � � � �  

�^d�W,����/,> � E�sz � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �  � � � � � � � � � � � �  

Z/�,�Z��t͘�KΖ,�Z� � E�sz� � �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

:K,E�W͘�K>�^�E � E�sz � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �  

d,KD�^�ZhE' � � �ZDz 

&Z�E<�D͘���'�KE � � �ZDz 

:K,E��D�ZK^����E'�> � ��ZDz 

Z/�,�Z���Z/�E �:��<^KE � �ZDz 

Z/�,�Z��/͘�Z/��Z 

:K,E�d,KD�^��K��Z' � ��ZDz 

:K,E��K�^^E�Z � �ZDz 

�,�Z>t^ �<�EE/^ � �ZDz 

��t�Z��ZK��Zd���>z � �ZDz 

ZK��Zd�:��<^KE � �ZDz 

WZ/^�K��/E�>>/ � �ZDz 

�^D�t�zE��>����hZE�Z � �ZDz 

 

 
 


