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6FLHQFH�5HQGH]YRXV�������FRQWLQXHG�RQ�EDFN�SDJH� 
 

,Q�7KLV�,VVXH 

�6FLHQFH�5HQGH]YRXV����� &RYHU�DQG�%DFN�3DJH 

�(YHQWV���+RXVHNHHSLQJ�,WHPV 3DJH�� 

�$SULO�0HHWLQJ�0LQXWHV 3DJH�� 

�$W�WKH�(\HSLHFH 3DJH���DQG�� 



�  

7KH�:LQGVRU�&HQWUH�RI�7KH�5R\DO�$VWURQRPLFDO�6RFLHW\�RI�&DQD�
GD�PHHWV�RQ�WKH��UG�7XHVGD\�RI�HYHU\�PRQWK��H[FHSW�-XO\�DQG�
$XJXVW��DW�WKH�2MLEZD\�3DUN�1DWXUH�&HQWUH���,Q�DGGLWLRQ�WR�UHJX�
ODU�PHHWLQJV�WKH�FHQWUH�KRVWV�D�QXPEHU�RI�REVHUYLQJ�QLJKWV��D�SLF�
QLF�DQG�D�'HFHPEHU�VRFLDO���0HPEHUV�UHFHLYH�D�FRS\�RI�WKH�2E�
VHUYHU¶V�+DQGERRN��D�VXEVFULSWLRQ�WR�6N\1HZV�PDJD]LQH�DQG�
DFFHVV�WR�WKH�&HQWUH¶V�OLEUDU\�DQG�WHOHVFRSHV��2SWLRQDOO\�WKH�
5$6&�-RXUQDO�LV�DYDLODEOH�LQ�SULQW�IRUP—RQOLQH�YHUVLRQ�IUHH� 
 
$QQXDO�0HPEHUVKLS�)HHV��3OHDVH�VHH�WKH�5$6&�ZHEVLWH�DW�
ZZZ�UDVF�FD�IRU�FXUUHQW�UDWHV� 
 
&RQWDFW�*UHJ�0RFNOHU�DW����������-�����RU�YLVLW�RXU�ZHEVLWH�DW� 
KWWS���ZZZ�UDVFZLQGVRU�FRP�IRU�PRUH�LQIRUPDWLRQ� 

0HPEH U V K L S  
$XURUD�LV�SXEOLVKHG�PRQWKO\�H[FHSW�IRU�-XO\��$XJXVW�DQG�'H�
FHPEHU���7KH�6HSWHPEHU��2FWREHU��-DQXDU\��0DUFK�DQG�0D\�
LVVXHV�DUH�IXOO�QHZVOHWWHUV��XVXDOO\���SDJHV��ZLWK�D�QXPEHU�RI�
PHPEHU�VXEPLWWHG�DUWLFOHV���7KH�1RYHPEHU��)HEUXDU\��$SULO�
DQG�-XQH�LVVXHV�DUH�VKRUW�IO\HUV����SDJHV�� 
 
6XEPLWWHG�DUWLFOHV�FDQ�EH�RI�DQ\�OHQJWK�IURP�D�SDUDJUDSK�WR�
PXOWLSOH�SDJHV���,�FDQ�VFDQ�SLFWXUHV�DQG�RU�GLDJUDPV��ERWK�SULQWV�
DQG�ILOP��WR�VXSSRUW�\RXU�DUWLFOH�DQG�WKH�RULJLQDOV�ZLOO�EH�UH�
WXUQHG�WR�\RX� 
 
6XEPLVVLRQ�GHDGOLQH�LV�WKH��VW�RI�WKH�PRQWK��� 
 
(GLWRU��6WHYH�0DVWHOORWWR���(PDLO��PPDVWHOORWWR#FRJHFR�FD 

2XU�QH[W�PHHWLQJ« 
 

7XHVGD\�-XQH��������� 
�����S�P� 

DW 
2MLEZD\�3DUN�1DWXUH�&HQWUH 

�����0DWFKHWWH�5RDG 
 
0DLQ�6SHDNHU« 

 
'U��%LOO�%D\OLV 

 

7RSLF« 
 

³$VWURQRP\��6FLHQFH�/LWHUDF\�DQG�3XEOLF�
(QJDJHPHQW�´ 

6XEP L V V L R Q V  

&D O H Q GD U � R I � ( Y H Q W V  

+DOODP�2EVHUYDWRU\�6LWH 
  
'LUHFWLRQV� �7KH�PDS�DW�OHIW�VKRZV�WKH�
&RPEHU�DUHD�DQG�LW�LQFOXGHV�WKH�PDMRU�KLJK�
ZD\V�������������DQG�����WKDW�DUH�LQ�WKH�DUHD�
RI�WKH�REVHUYDWRU\�  

7KH�PRVW�GLUHFW�URXWH�IURP�:LQGVRU�LV�
�KLJKOLJKWHG��RQ�WKH�PDS�ZKLFK�LV�WR�WDNH�
+LJKZD\�����(DVW�WR�+LJKZD\����6RXWK�WR�
6RXWK�0LGGOH�5RDG� �7XUQ�ULJKW�RQWR�6RXWK�
0LGGOH�5RDG�DQG�JR�DERXW���NLORPHWHU�DQG�
MXVW�DIWHU�WKH�SRLQW�ZKHUH�&RQFHVVLRQ���MRLQV�
LW��LW�LV�KDUG�WR�VHH�WKLV�LQWHUVHFWLRQ��\RX�ZLOO�
ILQG�WKH�REVHUYDWRU\�VLWH�RQ�WKH�6RXWK�VLGH�
�OHIW��RI�WKH�URDG��������6RXWK�0LGGOH�5RDG� 

,I�\RX�KLW�WKH�5RFKHVWHU�7RZQOLQH�5RDG�
�\RX�FRPH�WR�D�VWRS�VLJQ��\RX�KDYH�JRQH�WRR�
IDU� 

$FWLYLWLHV��� 
 
0RRQ�DQG�9HQXV���)RUP�D�QLFH�SDLU�LQ�WKH�PRUQLQJ�VN\�RQ�
0D\����DQG�DJDLQ�RQ�-XQH���� 
 
6DWXUQ���7KH�6DWXUQLDQ�QRUWKHUQ�VXPPHU�VROVWLFH�RFFXUV�RQ�
0D\����DQG�WKH�ULQJV�DUH�DW�WKHLU�PD[LPXP�WLOW������GH�
JUHHV� 
 
'RXEOH�6KDGRZ�7UDQVLWV���-XVW�EHIRUH�PLGQLJKW�RQ�0D\�
������WKH�VKDGRZV�RI��,R�DQG�(XURSD�FURVV�-XSLWHU¶V�GLVN�
DQG�WKHQ�WKH\�GR�LW�DJDLQ�RQ�0D\����VWDUWLQJ�DW������D�P����
$OVR�ORRN�IRU�WKH�VKDGRZV�RI�*DQ\PHGH�DQG�,R�RQ�-XQH���
VWDUWLQJ�DW�������S�P�� 
 
9HQXV���,V�DW�JUHDWHVW�HORQJDWLRQ�:HVW�RI�WKH�6XQ�ORZ�LQ�WKH�
PRUQLQJ�VN\�RQ�-XQH��� 
 
6DWXUQ���5HDFKHV�RSSRVLWLRQ�RQ�-XQH����DQG�ZLOO�EH�YLVLEOH�
IURP�GXVN�XQWLO�GDZQ� 



�  

$SULO������0HHWLQJ�0LQXWHV�E\�1DQF\�1J 

7KH�PRQWKO\�PHHWLQJ�RI�WKH�5R\DO�$VWURQRPLFDO�6RFLHW\�RI�
&DQDGD�-�:LQGVRU�&HQWHU�ZDV�KHOG�DW�WKH�2MLEZD\�3DUN�1DWXUH�
&HQWUH�RQ�7XHVGD\�$SULO���������� 
 
:LQGVRU�&HQWUH�3UHVLGHQW��5DQG\�*URXQGZDWHU��FKDLUHG�WKH�
PHHWLQJ�DQG�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������S�P��DQG�ZHO�
FRPHG�PHPEHUV�DQG�JXHVWV�WR�WKH�2MLEZD\�1DWXUH�&HQWUH� 
 
5DQG\�LQYLWHG�WKH�PHPEHUV�WR�UHYLHZ�WKH�PLQXWHV�RI�WKH�0DUFK�
���������PHHWLQJ�ZKLFK�ZHUH�SULQWHG�LQ�WKH�$SULO�QHZVOHWWHU���$�
PRWLRQ�WR�DFFHSW�WKH�PLQXWHV�ZDV�PDGH�DQG�WKH�027,21�
&$55,('� 
 
5DQG\�*URXQGZDWHU�ZHOFRPHG�HYHU\RQH�WR�WKH�PHHWLQJ�DQG�
LQWURGXFHG�WKH�6XVDQ�6DZ\HU-%HDXOLHX� 
 

0DLQ�3UHVHQWDWLRQ 
 
6XVDQ�EHJDQ�KHU�SUHVHQWDWLRQ�³*HWWLQJ�LQWR�6RODU�,PDJLQJ´�E\�
GLVFXVVLQJ�VRODU�LPDJLQJ�ZLWK�D�WHOHVFRSH�XVLQJ�ZKLWH�OLJKW�RU�
EURDG�VSHFWUXP�ILOWHUV�DQG�+-DOSKD�ILOWHUV���,PDJH�FDSWXUH�
ZRXOG�EH�DFFRPSOLVKHG�XVLQJ�YDULRXV�GLJLWDO�FDPHUDV���7KH�IRO�
ORZLQJ�LV�DQ�RYHUYLHZ�RI�WKH�WRSLFV�6XVDQ�GLVFXVVHG� 
 
�� ,PDJLQJ�6\VWHP�%DVLFV� 

3ULPH�)RFXV 
$IRFDO 
/HQV�SURMHFWLRQ��3RVLWLYH�OHQV�	�1HJDWLYH�OHQV 

�� ,PDJLQJ�(TXLSPHQW� 
6LQJOH-VKRW�FDPHUDV 
9LGHR�FDPHUDV 

�� ,PDJH�6L]H�RQ�&DPHUD�6HQVRU 
�� 6RODU�,PDJLQJ�:RUN�)ORZ 
�� 7RROV�IRU�,PDJH�$FTXLVLWLRQ�	�,PDJH�3URFHVVLQJ 
�� ,PDJH�3URFHVVLQJ�([DPSOHV 
 
6XVDQ�VKRZHG�YDULRXV�OHQV�SURMHFWLRQ�V\VWHPV�LQFOXGLQJ�VPDUW�
SKRQH�DGDSWRUV�IRU�H\HSLHFHV�DQG�'6/5�DGDSWRUV�WR�H\HSLHF�
HV���3DXO�3UDWW�DOVR�VKRZHG�DQ�DGDSWRU�KH�XVHV�IRU�KLV�
VPDUWSKRQH���6XVDQ�DOVR�VKRZHG�YLGHR�RSWLRQV�LQFOXGLQJ�XVLQJ�
\RXU�'6/5�OLYHYLHZ�DQG�GHGLFDWHG�ORZ�OLJKW�DVWURQRP\�YLGHR�
FDPHUDV�OLNH�WKH�0DOOLQFDP� 
 
7KH�IRFXV�ZDV�RQ�SULPH�IRFXV�LPDJLQJ�DV�6XVDQ�H[SODLQHG�
ZKDW�WKDW�PHDQW�DQG�VKH�GHPRQVWUDWHG�WKH�GLIIHUHQW�FDPHUD�VHQ�
VRU�VL]HV�DQG�KRZ�WKDW�DIIHFWV�\RXU�ILQDO�LPDJH�-�ZLOO�WKH�VRODU�
GLVN�ILW�RQ�WKH�IUDPH"�7KHUH�ZDV�VRPH�PDWK�LQYROYHG�LQ�WKLV�SDUW�
RI�WKH�SUHVHQWDWLRQ�EXW�WKH�IRUPXODV�ZHUH�QRW�WRR�FRPSOLFDWHG� 
 
6XVDQ�GLVFXVVHG�KH�ZRUNIORZ�RI�VHWWLQJ�XS�WKH�VFRSH�DQG�FDP�
HUD�-!�DOLJQ�RQ�VXQ�-!�IRFXV�-!�WDNH�LPDJHV�-!�SURFHVV�LPDJHV���
6XVDQ�LQFOXGHG�H[DPSOHV�RI�KHU�RZQ�VRODU�LPDJHV�DQG�FRPSDUHG�
WKH�GLIIHUHQFH�EHWZHHQ�D�VLQJOH�LPDJH�IUDPH�DQG�VWDFNLQJ�D�
QXPEHU�RI�LPDJH�IUDPHV� 
 
6XVDQ�SURYLGHG�D�QXPEHU�RI�VRIWZDUH�VXJJHVWLRQV�IRU�FRQWURO�
OLQJ�WKH�FDPHUD��IRFXVLQJ��VWDFNLQJ�LPDJHV�DQG�SURFHVVLQJ�DQG�
GHPRQVWUDWHG�KRZ�WKH�WRROV�VKH�XVHV�ZRUN�  
 
<RX�FDQ�ILQG�D�FRS\�RI�6XVDQ¶V�SUHVHQWDWLRQ�DORQJ�ZLWK�OLQNV�WR�
DOO�WKH�VRIWZDUH�WRROV�KHUH��KWWS���ZZZ�UDVFZLQGVRU�FRP�PHGLD�
SGI�*HWWLQJ���,QWR���6RODU���,PDJLQJ�SGI 
 
%UHDN�DQG�������GUDZ� 

)ROORZLQJ�WKH�EUHDN�(OL]DEHWK�,VPDLO�GLVFXVVHG�WKH�XSFRPLQJ�
³6FLHQFH�5HQGH]YRXV´�DW�8QLYHUVLW\�RI�:LQGVRU�RQ�6DWXUGD\�
0D\����������LQFOXGLQJ�SDPSKOHWV�VKH�KDG�RQ�KDQG�IRU�DQ\RQH�
LQWHUHVWHG�  
 
1DQF\�1J�VSRNH�DERXW�D�UHFHQW�WULS�WKDW�VKH�WRRN�DORQJ�ZLWK�
6WHYH�3HOODULQ�DQG�0DKD\DUUDKK-6WDUU�WR�:D\QH�6WDWH�8QLYHUVL�
W\�RQ�7XHVGD\�$SULO���WK�ZHUH�WKH\�KHDUG�D�OHFWXUH�JLYHQ�E\�'U��
$GDP�5LHVV���'U��5LHVV�ZRQ�WKH�1REHO�3UL]H�LQ�3K\VLFV�LQ������
IRU�KLV�ZRUN�RQ�GLVFRYHULQJ�WKDW�WKH�XQLYHUVH�ZDV�$&&(/(5�
$7,1*�LQ�WKH�DOUHDG\�GLVFRYHUHG�H[SDQGLQJ�XQLYHUVH���,W�ZDV�DQ�
H[FLWLQJ�DQG�LQIRUPDWLYH�OHFWXUH� 
 

'LUHFWRU�RI�2EVHUYLQJ 
 
5DQG\�LQWURGXFHG�6WHYH�0DVWHOORWWR�ZKR�JDYH�WKH�'LUHFWRU�RI�
2EVHUYLQJ�UHSRUW���6WHYH�PHQWLRQHG�WKDW�DOWKRXJK�WKH�VWDUV�DUH�
PRYLQJ���DUFPLQV�WR�WKH�:HVW�HYHU\�GD\�WKH�ZLQWHU�FRQVWHOOD�
WLRQV�GLVDSSHDU�IDVWHU�WKDQ�WKH�VXPPHU�FRQVWHOODWLRQV�GXH�WR�WKH�
DGGLWLRQDO�LPSDFW�RI�WKH�FKDQJH�LQ�VXQVHW�WLPHV�DQG�WKH�ODWHU�
HYHQLQJ�GDUNQHVV�DW�WKLV�WLPH�RI�\HDU� 
 
6WHYH�QRWHG�WKH�IROORZLQJ�LWHPV�VLQFH�WKH�ODVW�PHHWLQJ�DQG�KLJK�
OLJKWHG�PDQ\�ZLWK�LPDJHV�E\�RXU�PHPEHUV� 
 

· 0HUFXU\�ZDV�LQ�WKH�HYHQLQJ�VN\ 
· 9HQXV�SDVVHG�WKURXJK�LQIHULRU�FRQMXQFWLRQ�DQG�FRXOG�

EH�VHHQ�LQ�ERWK�WKH�HYHQLQJ�DQG�PRUQLQJ�VN\ 
· 3ULPH�REVHUYLQJ�VHDVRQ�IRU�-XSLWHU 
· 6DWXUQ�LV�LQ�WKH�PRUQLQJ�VN\ 
· &RPHW���3�7XWWOH-*LDFRELQL-.UHVDN�LV�YLVLEOH 
· ,W�LV�JDOD[\�VHDVRQ 

 
�6WHYH�ZHQW�RQ�WR�GLVFXVV�XSFRPLQJ�YLHZLQJ�RSSRUWXQLWLHV�LQ�
FOXGLQJ� 
 

· 2YHUYLHZ�RI�WKH�QLJKW�VN\�IRU�WKH�HYHQLQJ�YLHZLQJ�
KRXUV�DV�ZHOO�DV�WKH�HDUO\�PRUQLQJ�KRXUV 

· 7KH�SKDVHV�RI�WKH�0RRQ 
· 0HUFXU\�LV�ORZ�RQ�WKH�KRUL]RQ�LQ�WKH�PRUQLQJ�VN\�IRU�

PRVW�RI�0D\ 
· �9HQXV�SURPLQHQW�³0RUQLQJ�6WDU´�LQ�WKH�(DVW�SULRU�WR�

VXQULVH 
· �0DUV��8UDQXV�DQG�1HSWXQH�DUH�DOO�FORVH�WR�WKH�6XQ 
· �-XSLWHU�REVHUYLQJ�VHDVRQ�LV�KHUH�DQG�GRXEOH�VKDGRZ�

WUDQVLWV�UHWXUQ�RQ�7KXUVGD\�0D\���WK 
· �6DWXUQ�ULVHV�DURXQG�PLGQLJKW�DQG�LV�ORZ�LQ�WKH�VRXWKHUQ�

VN\ 
· �$VWHURLG������-2���LV�����PHWHUV�DFURVV�DQG�ZLOO�EH�

ZLWKLQ���PRRQ�GLVWDQFHV�RQ�$SULO���WK 
· �%ULJKW�LVK��FRPHWV�-���3��&�����(���/RYHMR\��DQG�

&������(5����3DQ67$556� 
· /\ULG��$SULO��������DQG�(WD�$TXDULG��0D\������PHWHRU�

VKRZHUV�SHDN 
 
6WHYH�FORVHG�KLV�WDON�ZLWK�D�TXL]�TXHVWLRQ�UHJDUGLQJ�WKH�GHILQL�
WLRQV�RI�FLYLO��QDXWLFDO�DQG�DVWURQRPLFDO�WZLOLJKW� 
 
5DQG\�WKDQNHG�6WHYH�DQG�UHPLQGHG�HYHU\RQH�WKDW�RXU�QH[W�UHJX�
ODU�PHPEHUVKLS�PHHWLQJ�ZRXOG�EH�0D\���WK�������DW������S�P���� 
+H�DOVR�PHQWLRQHG�WKDW�ZH�DUH�KRVWLQJ�D�'DUN�6N\�1LJKW�DW�3W��
3HOHH�WKLV�6DWXUGD\��$SULO���QG� 
 
5DQG\�DGMRXUQHG�WKH�PHHWLQJ�DW������S�P�� 



�  

$W�7KH�(\HSLHFH���7KH�3RHWU\�RI�*DOD[LHV�E\�0LNH�(WKLHU 

,PDJLQH�\RX�DUH�VWDQGLQJ�LQ�D�IRJ�VR�GHQVH�WKDW�\RX�FDQQRW�VHH�
DQ\�REMHFWV�DURXQG�\RX� �7KHUH�LV�IRJ��DQG�QRWKLQJ�HOVH� �<RX�
NQRZ�WKHUH�LV�D�ODQGVFDSH�VXUURXQGLQJ�\RX�-�WUHHV��EXLOGLQJV��D�
ODNH��SHUKDSV� �%XW�QRQH�RI�LW�FDQ�EH�VHHQ� �<RX�WDNH�D�IHZ�KHVL�
WDQW�VWHSV��KRSLQJ�WR�JOLPSVH�D�IDPLOLDU�ODQGPDUN� �7KHQ��VXGGHQ�
O\�WKH�RXWOLQH�RI�VRPHWKLQJ�DSSHDUV�EHIRUH�\RX� �,W�LV�YHU\�LQGLV�
WLQFW� �1RWKLQJ�GHILQLWH�FDQ�EH�SHUFHLYHG��MXVW�WKH�KLQW�RI�VRPH�
WKLQJ� �)RU�DQ�LQVWDQW�LW�EHFRPHV�VOLJKWO\�OHVV�P\VWHULRXV��EXW�WKHQ�
WKH�IRJ�HQVKURXGV�LW�DJDLQ�DQG�LW�LV�JRQH� �7KLV�OLWWOH�JDPH�FRQWLQ�
XHV�IRU�D�IHZ�PRPHQWV��XQWLO�\RX�DUH�DOPRVW�VXUH�WKDW�ZKDW�\RX�
DUH�VHHLQJ�LV�D�EXLOGLQJ�RU�D�YLOODJH��EXW�\RX�FDQQRW�EH�������
FHUWDLQ���� 

2OG�$PHUVKDP��%XFNLQJKDPVKLUH��(QJODQG�-�$XWKRU
V�SKRWR 
 
$QG�QRZ�LPDJLQH�LW�LV�D�GDUN�DQG�YHU\�FOHDU�QLJKW� �7KH�KXPLGLW\�
LV�ORZ��WKHUH�DUH�QR�OLJKWV�QHDUE\��DQG�\RX�DUH�DZD\�IURP�DQ\�
FLWLHV�DQG�WRZQV� �,Q�WKH�H\HSLHFH�RI�\RXU�����UHIOHFWLQJ�WHOHVFRSH�
\RX�DUH�VHHNLQJ�D�JDOD[\�RI�PDJQLWXGH�����DW�WKH�YHU\�OLPLW�RI�
ZKDW�\RX�DUH�DEOH�WR�VHH�RQ�WKH�EHVW�RI�QLJKWV� �7KH�VN\�EDFN�
JURXQG�LQ�\RXU�H\HSLHFH�YLHZ�LV�EODFN��WKRXJK�D�IHZ�YHU\�IDLQW�
VWDUV�DUH�VSULQNOHG�DFURVV�LW� �<RX�KDYH�EHHQ�VHDUFKLQJ�IRU�VHYHUDO�
PLQXWHV��ZLWK�QR�OXFN� �6XGGHQO\��RXW�RI�WKH�FRUQHU�RI�\RXU�H\H��
WKHUH�LV�D�VOLJKW�IODULQJ� �,V�LW�D�IDLQW�VWDU��QHDU�WKH�OLPLW�RI�YLVLELO�
LW\" �1R��LW
V�ODUJHU�WKDQ�D�VWDU� �$�PRPHQW�ODWHU�DQG�LW�LV�VHHQ�
DJDLQ��WKLV�WLPH�DV�D �QHDUO\�XQGHWHFWDEOH�RYDO�KD]H�WKDW�LQFUHDVHV�
LQ�EULJKWQHVV�ZKHQ�\RX�GR�QRW�VWDUH�ULJKW�DW�LW� �,W�LV�SUREDEO\�WKH�
JDOD[\��EXW�\RX�FDQQRW�EH������FHUWDLQ� �<RX�WU\�D�GLIIHUHQW�H\H�
SLHFH��OLNHO\�D�KLJKHU�PDJQLILFDWLRQ� �,I�LW�LV�WKH�JDOD[\��LW�VKRXOG�
DSSHDU�DJDLQ« 
 
%RWK�FDVHV��WKH�IRJJ\�VFHQH�DQG�WKH�YHU\�IDLQW�JDOD[\��DUH�H[�
WUHPH� �6HOGRP�LV�LW�VR�IRJJ\�WKDW�QRWKLQJ�FDQ�EH�VHHQ�QHDUE\��EXW�
LW�GRHV�KDSSHQ� �$QG�RXW�RI�DOO�WKH�JDOD[LHV�WKDW�,�KXQW�LQ�WKH�GDUN�
HVW�VNLHV��RQO\�D�YHU\�VPDOO�SHUFHQWDJH�RI�WKHP�DUH�DW�WKH�OLPLW�RI�
ZKDW�,�FDQ�H[SHFW�WR�VHH� �<HW�MXVW�DV�WKH�IRJJLHVW�GD\�VHHPV�WR�
KDYH�PRUH�SRHWU\�LQ�LW�WKDQ�PRVW�DYHUDJH�GD\V��VRPHWLPHV�UHFRJ�
QL]LQJ�WKHVH�UHDOO\�IDLQW��GLIILFXOW�JDOD[LHV�FDQ�EH�WKH�ELJJHVW�WKULOO�
RI�D�ZKROH�QLJKW
V�REVHUYLQJ� 
 
*DOD[LHV��EHLQJ�ZKDW�WKH\�DUH��DUH�RIWHQ�WKH�PRVW�VWXGLHG�DQG�
PRVW�SKRWRJUDSKHG�REMHFWV�LQ�WKH�GHHS�VN\��GHHS�VN\�EHLQJ�EH�
\RQG�WKH�PRRQ�DQG�WKH�SODQHWV�LQ�RXU�VRODU�V\VWHP�� �7KHUH�LV�QR�
VXFK�WKLQJ�DV�D�W\SLFDO�JDOD[\��WKRXJK�WKH\�DOO�KDYH�WKLQJV�LQ�
FRPPRQ� �3OHQW\�RI�VWDUV��IRU�RQH� �+RZHYHU��IURP�WKH�ODUJHVW�
HDUWK-EDVHG�WHOHVFRSHV�XVHG�IRU�REVHUYLQJ�ZLWK�WKH�KXPDQ�H\H��
HYHQ�WKH�EULJKWHVW�DQG�FORVHVW�QRUWKHUQ�KHPLVSKHUH�JDOD[LHV�DOO� 

KWWS���ZZZ�DVRG�LQIR�"S ���� 
 
ORRN�OLNH�KD]H� �:LWKRXW�SKRWRJUDSK\�ZH�ZRXOG�VWLOO�QRW�NQRZ�
ZKDW�WKHVH�LVODQG�XQLYHUVHV�DUH��QRU�KDYH�VHHQ�WKHLU�LPPHQVH�
EHDXW\� �,Q�IDFW��LW�ZDVQ
W�XQWLO������WKDW�WKH�GHEDWH�ZDV�VHWWOHG��
ZKHQ�(GZLQ�+XEEOH��XVLQJ�SKRWRJUDSKV�WDNHQ�ZLWK�WKH������
+RRN�7HOHVFRSH��ZDV�DEOH�WR�GLVWLQJXLVK�YDULDEOH�VWDUV�LQ�DQRWKHU�
JDOD[\�DQG�FRPSXWH�WKHLU�GLVWDQFH�IURP�HDUWK� �6LQFH�WKH�VWDUV�
ZHUH�KXQGUHGV�RI�WKRXVDQGV�RI�OLJKW�\HDUV�EH\RQG�RXU�JDOD[\��
WKHQ�RWKHU�JDOD[LHV�OLNH�RXUV�KDG�WR�H[LVW� �$OO�RI�WKDW�KD]H�DVWURQ�
RPHUV�KDG�EHHQ�VHHLQJ�ZHUH�VWDUV��ELOOLRQV�RI�VWDUV� �:H�QRZ�
NQRZ�WKDW�WKHUH�DUH�PRUH�JDOD[LHV�RXW�WKHUH�WKHQ�WKHUH�DUH�VWDUV�LQ�
RXU�0LON\�:D\�JDOD[\� �,I�WKDW�LVQ
W�PDWKHPDWLFDO�SRHWU\��WKHQ�,�
GRQ
W�NQRZ�ZKDW�LV� 
 
*DOD[LHV�DUH�JURXSHG�LQWR�FODVVHV��GHSHQGLQJ�RQ�WKHLU�VKDSH�DQG�
WKHLU�OLJKW�RXWSXW� �7KH�PDQ\�GLIIHUHQW�W\SHV�QHHG�QRW�RYHUO\�FRQ�
FHUQ�XV�LQ�WKLV�GLVFXVVLRQ��EXW�WKH\�DUH�LPSRUWDQW�ZKHQ�REVHUY�
LQJ� �6RPH�JDOD[LHV�WKDW�GR�QRW�ILW�QHDWO\�LQWR�DQ\�FODVV�DUH�UH�
IHUUHG�WR�DV�SHFXOLDU� �0RUH�SRHWU\� �)RU�PH��WKH�JDOD[LHV�WKDW�
SURYLGH�WKH�PRVW�SRHWU\�ZKHQ�REVHUYHG�DUH�FDOOHG��HGJH-
RQ�� �7KDW�LV��ZH�DUH�VHHLQJ�WKHP�DORQJ�WKHLU�HTXDWRULDO�
OLQH� �7KH\�DSSHDU�ORQJ�DQG�WKLQ��ZLWK�D�FHQWUDO�EXOJH� �7KRXJK�
RQO\�KD]H�WR�WKH�H\H��WR�WKH�LPDJLQDWLYH�PLQG�ZH�DUH�VHHLQJ�ELO�
OLRQV�RI�VWDUV�VKLQLQJ�WRJHWKHU�WR�SURGXFH�D�JUD\LVK�KD]H�FRPLQJ�
IURP�KXQGUHGV�RI�PLOOLRQV�RI�PLOHV�DZD\� �7KH�EXOJH�LV�WKH�FHQWHU�
RI�WKH�JDOD[\��DOZD\V�LWV�EXVLHVW��PRVW�SRSXODWHG�DQG�PRVW�DFWLYH�
SODFH� �$V�DQ�H[WUD�ERQXV��VRPH�RI�WKHVH�HGJH�RQ�JDOD[LHV�KDYH�
GXVW�ODQHV��PDWHULDO�ZLWKLQ�WKH�JDOD[\�WKDW�KDV�QRW�\HW�EHHQ�FRQ�
YHUWHG�LQWR�VWDUV� �2XU�RZQ�JDOD[\�LV�ILOOHG�ZLWK�VXFK�GXVW��DV�DUH�
PDQ\�RWKHU�JDOD[LHV� 

 
�&RQWLQXHG�RQ�SDJH��� 



�  

$Q�HGJH-RQ�JDOD[\��SKRWRJUDSKHG�WKURXJK�D�ODUJH�WHOH�
VFRSH� �1RWH�WKH�FHQWUDO�EXOJH�DQG�WKH�YHU\�GLVWLQFW�GXVW�ODQH�
UXQQLQJ�WKH�OHQJWK�RI�WKH�JDOD[\���2XU�RZQ�JDOD[\�LV�VLPLODU�WR�
WKLV�RQH��KWWS���PJLR�DUL]RQD�HGX�ROGHU-PJLR-MRXUQDO-HQWULHV 

 
,Q�WKH�H\HSLHFH��VRPHWLPHV�RQO\�WKH�FHQWUDO�EXOJH�RI�VXFK�JDOD[�
LHV�FDQ�EH�VHHQ� �+RZHYHU��RWKHU�JDOD[LHV�FOHDUO\�GLVSOD\�WKHLU�
IXOO�OHQJWK��DQG�WKHVH�FDQ�VHQG�VKLYHUV�XS�RQH
V�VSLQH�ZKHQ�
YLHZHG� �:LWK�IDLQWHU�JDOD[LHV�WKH�IXOO�OHQJWK�VRPHWLPHV�FRPHV�
WKURXJK�RQO\�OLNH�RXU�IRJJ\�GD\�DQDORJ\--D�JOLPSVH�QRZ�DQG�
WKHQ�RI�WKH�IXOO�H[WHQW�RI�WKH�REMHFW� �3DWLHQFH��DQG�ORRNLQJ�LQGL�
UHFWO\�DW�WKHP��FDOOHG�DYHUWHG�YLVLRQ��RIWHQ�VKRZ�IDLQW�REMHFWV�
PRUH�UHDGLO\�WKDQ�VWDULQJ�GLUHFWO\�DW�WKHP� �0RUH�SRHWU\� 
 
$�VHFRQG�W\SH�RI�JDOD[\�WKDW�WHOHVFRSH�REVHUYHUV�ORYH�WR�YLHZ�LV�
FDOOHG��IDFH�RQ�� �1RZ�ZH�DUH�VLWXDWHG�DERYH�WKH�JDOD[\��ORRNLQJ�
GLUHFWO\�GRZQ�DW�LW��RU�LW�LV��DERYH��XV--LW
V�DOO�UHODWLYH�LQ�GHHS�
VSDFH�� �:LWK�VRPH�RI�WKH�EULJKWHU�DQG�FORVHU�JDOD[LHV��ZH�FDQ�
VHH�WKH�KD]H�VKDSLQJ�LWVHOI�LQWR�VSLUDOV��FDOOHG�DUPV� �6RPHWLPHV��
WKHVH�DUPV�VKRZ�WLQ\�FOXPSV�RI�EULJKWHU�DUHDV� �7KHVH�DUH�QRW�
FRPPRQO\�VHHQ�LQ�VPDOOHU�DPDWHXU�VFRSHV��EXW�WKH\�DUH�VWDU�
IRUPLQJ�UHJLRQV��SODFHV�ZKHUH�VWDUV�DUH�HLWKHU�EHLQJ�ERUQ�RU�DUH�
QHZO\�ERUQ� �5HDOL]LQJ�WKDW�RQH�LV�DFWXDOO\�ORRNLQJ�DW�VWDU�ELUWK�
LQ�DQRWKHU�JDOD[\�FDQ�EH�DQ�RYHUZKHOPLQJ�H[SHULHQFH� �*DOD[LHV�
ZKHUH�VXFK�UHJLRQV�FDQ�EH�YLHZHG�LQ�ODUJHU�DPDWHXU�LQVWUXPHQWV�
DUH�QRW�KDUG�WR�WUDFN�GRZQ� 

1LFH�FRPSDULVRQ�RI�D�VNHWFK�IURP�WKH�H\HSLHFH�DQG�D�SKRWR�
JUDSK� �7KLV�LV�0HVVLHU������D�IDFH-RQ�VSLUDO�JDOD[\��GLVSOD\LQJ�
DUPV�DQG�EULJKW�NQRWV� ZKLFK�DUH�DFWXDO�VWDU-IRUPLQJ�UHJLRQV���

KWWS���ZZZ�SHUH]PHGLD�QHW�EHOWRIYHQXV�
DUFKLYHV��������KWPO 

 

*DOD[LHV�DERXQG�LQ�WKH�VNLHV�RI�VXPPHU��DXWXPQ�DQG�ZLQWHU� �+RZ�
HYHU��WKH�EHVW�WLPH�WR�VHH�WKHP�LV�VSULQJ� �$W�WKLV�WLPH�RI�\HDU��ZH�
DUH�LQ�WKH�SDUW�RI�RXU�RUELW�DURXQG�WKH�6XQ�ZKHQ�RXU�QLJKW�VN\�IDFHV�
DZD\�IURP�RXU�RZQ�JDOD[\� �7KH�0LON\�:D\��ZLWK�DOO�RI�LWV�VWDUV�
DQG�GXVW��FDQ�PDNH�LW�GLIILFXOW�WR�VHH�EH\RQG��LQWR�UHDOO\�GHHS�
VSDFH� �%XW�ZKHQ�ZH�ORRN�XS�DW�WKH�VN\�LQ�6SULQJ��LW�FDQ�VHHP�D�
EDUUHQ�ILHOG�WR�WKH�QDNHG�H\H� �7KHUH�DUH�IHZHU�VWDUV��QR�0LON\�:D\��
MXVW�SOHQW\�RI�GDUN�VSDFH� �:H�DUH�ORRNLQJ�GLUHFWO\�RSSRVLWH�WKH�FHQ�
WHU�RI�RXU�JDOD[\��RXU�YLHZ�QRZ�H[WHQGLQJ�RXW�LQWR�GHHSHVW�LQWHUJD�
ODFWLF�VSDFH� �7KLV�SDUW�RI�WKH�VN\�LV�VLPSO\�VZLPPLQJ�LQ�JDOD[LHV��
EULJKW�RQHV��IDLQW�RQHV��ODUJH�RQHV�DQG�VPDOO�RQHV��DQG�HYHU\WKLQJ�LQ�
EHWZHHQ� �7KH\�DUH�RIWHQ�VR�FURZGHG�WRJHWKHU�WKDW�PRUH�WKDQ�RQH�RI�
WKHP�FDQ�EH�VHHQ�DW�D�WLPH�LQ�WKH�H\HSLHFH� �6RPHWLPHV�WKH\�DUH�
SK\VLFDOO\�FORVH�WR�RQH�DQRWKHU��DQG�HYHQ�LQWHUDFWLQJ��EXW�MXVW�DV�
RIWHQ�WKH\�KDSSHQ�WR�EH�LQ�D�OLQH�RI�VLJKW��IURP�RXU�YDQWDJH�SRLQW� �$�
FORVHU�JDOD[\�PD\�WKXV�DSSHDU�ODUJHU�DQG�EULJKWHU��ZLWK�D�IXUWKHU�
DQG�IDLQWHU�RQH�VHHPLQJO\�ULJKW�EHVLGH�LW�   

6HYHUDO�JDOD[LHV�FDQ�EH�YLHZHG�DW�RQFH�VRPHWLPHV��KWWS���
FVHOLJPDQ�FRP�WH[W�DWODV�QJF����ZLGH�MSJ  

 
,W�LV�D�ZRQGHUIXO�H[SHULHQFH�WR�VHH�DQG�FRQWHPSODWH�RQH�JDOD[\�RQ�D�
ILQH�QLJKW��EXW�WR�VHH�WZR��WKUHH��IRXU�RU�PRUH�DOO�DW�RQFH�FDQ�UHDOO\�
WHVW�WKH�OLPLWV�RI�RQH
V�DELOLW\�WR�FRPSUHKHQG� �-XVW�ZKDW�DUH�ZH�UHDO�
O\�VHHLQJ" �+RZ�PDQ\�VWDUV" �+RZ�PDQ\�SRVVLEOH�SODQHWV" �,W�LV�
EH\RQG�PLQG�ERJJOLQJ��7KHVH�H[SHULHQFHV�DUH�UHODWLYHO\�FRPPRQ�
IRU�DPDWHXU�DVWURQRPHUV��WKRXJK�,�QHYHU�ILQG�DQ\WKLQJ�FRPPRQ�
DERXW�WKHP� �,W�LV�DOZD\V�VXFK�D�WKULOO�DQG�D�SULYLOHJH�WKDW�VRPHWLPHV�
DIWHU�VXFK�DQ�H[SHULHQFH�,�VLPSO\�VWRS�REVHUYLQJ�IRU�WKH�
QLJKW� �6XFK�WUHDWV�DUH�WKXV�EHVW�UHVHUYHG�IRU�WKH�HQG�RI�DQ�REVHUYLQJ�
VHVVLRQ��UDWKHU�WKDQ�DW�WKH�EHJLQQLQJ� 
 
-XVW�DV�LQWHQVHO\�IRJJ\�GD\V�FDQ�UHWHDFK�XV�WKH�HVVHQFH�RI�ZKDW�LV��
VR�FDQ�REVHUYLQJ�IDLQW�JDOD[LHV�WKURXJK�D�WHOHVFRSH� �%\�VWUHWFKLQJ�
RXU�LPDJLQDWLRQ�ZH�FDQ�ILOO�LQ�VRPH�RI�WKH�GHWDLOV�WKDW�WKH�H\H�FDQ�
QRW�IXOO\�JUDVS� �%\�FRPELQLQJ�ZKDW�ZH�NQRZ�DQG�ZKDW�ZH�FDQ�
LPDJLQH��WKHUH�LV�D�PHHWLQJ�RI�VFLHQFH�DQG�SRHWU\��EHWZHHQ�WKH�XQL�
YHUVH�DQG�KXPDQNLQG� �,W�LV�WUXH�WKDW�ZH�DQG�RXU�SODQHW�DUH�LQVLJQLIL�
FDQW�ZKHQ�FRPSDUHG�WR�REMHFWV�WKDW�DUH�RQ�D�FRVPLF�VFDOH��VXFK�DV�
JDOD[LHV� �+RZHYHU��WKLV�IDFW�LQ�LWVHOI�LV�LQVLJQLILFDQW� �%XW�SRHWLF� 

$W�7KH�(\HSLHFH���7KH�3RHWU\�RI�*DOD[LHV��FRQWLQXHG�IURP�SDJH��� 
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6FLHQFH�5HQGH]YRXV����� 

�����6FLHQFH�5HQGH]YRXV�-�ZDV�DQRWKHU�JUHDW�VXFFHVV���(OL]DEHWK�,VPDLO�FRRUGLQDWHG�RXU�HIIRUWV�E\�PDNLQJ�VXUH�ZH�KDG�SOHQW\�RI�
YROXQWHHUV�DQG�PDWHULDOV�DW�RXU�WDEOHV�DV�ZHOO�DV�D�FRXSOH�RI�VFRSHV�RXWVLGH�IRU�VDIH�VRODU�REVHUYLQJ���$�VSHFLDO�WKDQN�\RX�WR�WKH�YRO�
XQWHHUV��(OL]DEHWK�,VPDLO��6WHYH�3HOODULQ��6XVDQ�6DZ\HU-%HDXOLHX��5DQG\�*URXQGZDWHU��1DQF\�1J�DQG�-RKQ�0DUQ�DQG�DQ\RQH�,�PD\�
KDYH�OHIW�RXW��7KH�SKRWRV�RQ�WKH�FRYHU�DQG�RQ�WKLV�SDJH�ZHUH�SURYLGHG�E\�5DQG\�*URXQGZDWHU��1DQF\�1J�DQG�(OL]DEHWK�,VPDLO� 


