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$�7ULR�7UDYHOV�WR�+RSNLQVYLOOH��.HQWXFN\�E\�7RP�6RERFDQ 

,Q�7KLV�,VVXH 

�$�7ULR�7UDYHOV�WR�+RSNLQVYLOOH��.HQWXFN\ &RYHU�	�%DFN�SDJH 
�(YHQWV���+RXVHNHHSLQJ�,WHPV 3DJH�� 
�-XQH�0HHWLQJ�0LQXWHV���+DOODP�2EVHUYDWRU\�)HH 3DJH�� 
�$W�WKH�(\HSLHFH��6FXWXP 3DJH�� 
�$VWHURLG������)ORUHQFH���&DOHQGDUV 3DJH�� 

7RP��-HII�DQG�'DYH�6RERFDQ�LQ�³(FOLSVHYLOOH´�+RSNLQVYLOOH��.HQWXFN\ 
 
³6LOYHU�WRZDUGV�WKH�VXQ��EODFN�WRZDUGV�WKH�EDFN´��,�UHPLQGHG�P\�GDG�RQ�6DWXUGD\�HYHQLQJ�$XJXVW�
����������UHJDUGLQJ�WKH�XVH�RI�KLV�³6RODU�9LHZHU´�HFOLSVH�JODVVHV���,�DQQRXQFHG�WR�KLP�WKDW�P\�
EURWKHUV�'DYH��-HII�DQG�,�ZHUH�WUDYHOOLQJ�WR�+RSNLQVYLOOH��.HQWXFN\��DIWHU�VWXG\LQJ�ZHDWKHU�IRUH�
FDVWV�IRU�0RQGD\��$XJXVW�����������WKH�GDWH�RI�³7KH�*UHDW�$PHULFDQ�6RODU�(FOLSVH´���0\�GDG�
ZLVKHG�XV�OXFN�DQG�DGGHG��³<RX¶OO�ILQG�VRPH�GHOLFLRXV�FKLFNHQ�LQ�.HQWXFN\�´ 
 
:H�WUDYHOOHG�LQ�-HII¶V�PDULQH�EOXH�)RUG�������-GRRU�SLFNXS�WUXFN�ZLWK�D�IXOO�VL]H�FDS���$V�-HII�GURYH�

�&RQWLQXHG�RQ�SDJH��� 



�  

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\�2FWREHU��������� 
�����S�P� 

DW 
2MLEZD\�3DUN�1DWXUH�&HQWUH 

�����0DWFKHWWH�5RDG 
 
0DLQ�6SHDNHU« 

 
'DOH�3DUWLQ 

:DUUHQ�$VWURQRPLFDO�6RFLHW\ 
 

7RSLF« 
 

³&RORQL]LQJ�0DUV´ 

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��� 
 
$XWXPQDO�(TXLQR[���7KH�6XQ�ZLOO�FURVV�WKH�&HOHVWLDO�
(TXDWRU�KHDGLQJ�6RXWK�RQ�)ULGD\�6HSWHPEHU���QG�DW������
S�P��('7� 
 
9HQXV�DQG�0DUV���:LOO�EH�����GHJUHH�DSDUW�LQ�WKH�PRUQLQJ�
VN\�RQ�7KXUVGD\�2FWREHU�����8VH�ELQRFXODUV�RU�D�WHOHVFRSH�
IRU�WKH�EHVW�YLHZ�� 
 
&RXQFLO�0HHWLQJ���7KH�QH[W�PHHWLQJ�RI�&RXQFLO�ZLOO�WDNH�
SODFH�RQ�7XHVGD\�2FWREHU����������VWDUWLQJ�DW������S�P����
7KH�PHHWLQJ�ZLOO�EH�KRVWHG�E\�0HOLVVD�0DUWLQ�DW�6NLSS\¶V�
5HVWDXUDQW������8QLYHUVLW\�$YH��:HVW� 
 
5HJXOXV�2FFXOWDWLRQ���7KH�FUHVFHQW�0RRQ�ZLOO�RFFXOW�5HJ�
XOXV�LQ�WKH�GDZQ�VN\�RI�6XQGD\�2FWREHU���WK���'LVDSSHDU�
DQFH�RFFXUV�DW���������D�P��DORQJ�WKH�EULJKW�OLPE�RI�WKH�
PRRQ�DQG�UHDSSHDUDQFH�RFFXUV�DW���������D�P��DORQJ�WKH�
GDUN�OLPE� 



�  

-XQH������0HHWLQJ�0LQXWHV�E\�'DQ�3HULVVLQRWWL 
7KH�PRQWKO\�PHHWLQJ�RI�WKH�5R\DO�$VWURQRPLFDO�6RFLHW\�RI�
&DQDGD�-�:LQGVRU�&HQWHU�ZDV�KHOG�DW�WKH�2MLEZD\�3DUN�1DWXUH�
&HQWUH�RQ�7XHVGD\�-XQH���������� 
 
: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�0D\�
���������PHHWLQJ�ZKLFK�ZHUH�SULQWHG�LQ�WKH�-XQH�QHZVOHWWHU���$�
PRWLRQ�WR�DFFHSW�WKH�PLQXWHV�ZDV�PDGH�DQG�WKH�027,21�
&$55,('� 
 
5DQG\�SURYLGHG�DQ�RYHUYLHZ�RI�WKH�PHHWLQJ�DQG�LQWURGXFHG�'U��
%LOO�%D\OLV� 
 

0DLQ�3UHVHQWDWLRQ 
 
'U��%D\OLV¶�EHJDQ�KLV�SUHVHQWDWLRQ�³$VWURQRP\��*DWHZD\�WR�
6FLHQFH´�ZLWK�WKH�TXHVWLRQ��:K\�LV�DVWURQRP\�VR�IDVFLQDWLQJ�
WR�WKH�SXEOLF"��%HDXW\��1DWXUH¶V�DUW��SODFHV�XV�LQ�WKH�XQLYHUVH��
WLPH�DQG�VSDFH��DGGUHVVHV�FXULRVLW\�DERXW�WKH�RULJLQV�RI�PDWWHU�
DQG�OLIH���,W�WHDFKHV�XV�DERXW�VFLHQFH��PDWK��SDUWLFXODUO\�LQ�ODUJH�
QXPEHU��RUGHUV�LI�PDJQLWXGH�JHRPHWU\��SK\VLFV�DQG�FKHPLVWU\�WR�
QDPH�D�IHZ���0RVW�LPSRUWDQWO\��LW�WHDFKHV�KRZ�VFLHQFH�ZRUNV� 
 
7RGD\�VFLHQFH�OLWHUDF\�LV�QHHGHG�IRU�VLPSOH�XQGHUVWDQGLQJV�RI�
WRSLFV�VXFK�DV�FOLPDWH�FKDQJH��YDFFLQDWLRQV��*0�IRRGV��GUXJ�
UHODWLRQV��DQG�SHGDJRJ\���6RPH�RI�WKH�UHFHQW�DVWURQRPLFDO�HQ�
GHDYRXUV�LQFOXGH�0DUV�DQG�H[WUD-WHUUHVWULDO�OLIH� 
�� 
0DUV�LV�WKH�PRVW�HDUWK�OLNH�SODQHW�ZLWKLQ�RXU�VRODU�V\VWHP���:H�
NQRZ�LW�KRVWV�ZDWHU��D�WKLQ�DWPRVSKHUH�RI�PDLQO\�FDUERQ�GLR[�
LGH��DQG�WKH�ODUJHVW�NQRZQ�PRXQWDLQ��2O\PSXV�0RQV����4XHV�
WLRQ��FRXOG�PHWHRULWHV�WKDW�FDPH�IURP�0DUV�KDYH�MXPS�VWDUWHG�
OLIH�RQ�(DUWK"���0DUWLDQ�URYHUV�VXFK�DV�6RMRXUQHU���������
WKURXJK�WR�&XULRVLW\��������DUH�ORRNLQJ�IRU�VLJQV�RI�SRWHQWLDO�OLIH�
JLYLQJ�EXLOGLQJ�EORFNV�DQG�SDVW�OLIH�LWVHOI���(QFHODGXV��D�PRRQ�RI�
6DWXUQ��KDV�EHHQ�YLHZHG�KDYLQJ�LFH�JH\VHUV�IURP�D�SRVVLEOH�VXE�
VXUIDFH�RFHDQ���7KLV�PRRQ�LV�WLGDOO\�ORFNHG�WR�6DWXUQ��DQG�KDV�D�
ODUJHO\�FUDWHU�IUHH�VXUIDFH���7LWDQ�LV�DOVR�D�PRRQ�RI�6DWXUQ��XQ�
OLNH�(QFHODGXV��WKLV�PRRQ�KDV�PHWKDQH�ODNHV� 
� 
-XSLWHU��LQ�WKH�SDVW�\HDU��KDV�D�QHZ�YLVLWRU��WKH�-XQR�VSDFHFUDIW���
,W�RUELWV�-XSLWHU�LQ�D�KLJKO\�HOOLSWLFDO�RUELW�����GD\�SHULRG�DERXW�
����NP�DERYH�WKH�SODQHW���0XOWLSOH�LPDJLQJ�VZDWKV�KDYH�FUHDW�
HG�D�FRPELQHG�LPDJH�RI�WKH�6RXWK�3ROH��VHHQ�IRU�WKH�ILUVW�WLPH��� 
([RSODQHWV�DUH�WKH�ODWHVW�JUHDW�FRQWULEXWLRQ�WR�VFLHQFH���.HSOHU�
6SDFH�7HOHVFRSH�KDV�REVHUYHG������FDQGLGDWHV��SODQHWDU\�ERG�
LHV��������FRQILUPHG��VRPH�DURXQG�UHG�GZDUIV�����YHULILHG�(DUWK
-VL]HG�SODQHWV�ZLWKLQ�LWV�VWDU¶V�KDELWDEOH�]RQH���$OO�WKH�.HSOHU�
REMHFWV�RI�LQWHUHVW��.2,��KDYH�EHHQ�IRXQG�LQ�WKH�FRQVWHOODWLRQ�
&\JQXV� 
 
2WKHU�QRWDEOH�WHFKQRORJLHV�DGGLQJ�WR�VFLHQWLILF�ILQGLQJV��+XEEOH�
DQG�-DPHV�:HEE�VSDFH�WHOHVFRSHV��&RQVWUXFWLRQ�RI�PDVVLYH���P�
ODQG�EDVHG�WHOHVFRSH�ORFDWHG�LQ�+DZDLL���0LQLDWXUH�SUREHV��VKRW�
LQWR�VSDFH�XVLQJ�ODVHU�UDGLDWLRQ���1HXWURQ�VWDU�GHWHFWRUV��6(;�
7$17�DQG�1,&(5���3DUNHU�6RODU�SUREH��VFKHGXOHG�WR�EH�
ODXQFKHG�LQ������KRSHV�WR�³WRXFK´�WKH�VXQ� 
 
3ULRU�WR�WKH�FRIIHH�VRFLDO�EUHDN��5DQG\�ZHOFRPHG�6WHYH�0DVWHO�
ORWWR�WR�WKH�IORRU�WR�JLYH�D�EULHI�RYHUYLHZ�RI�WKH������5$6&�
:LQGVRU�&HQWUH�$VWURSKRWRJUDSK\�&DOHQGDU� 

$IWHU�WKH�FRIIHH�EUHDN��D�������GUDZ�ZDV�KHOG��0HOLVVD�0DUWLQ�
ZRQ��DQG�GRQDWHG�LW�EDFN�WR�WKH�FOXE� 
 

'LUHFWRU�RI�2EVHUYLQJ�5HSRUW 
 
5DQG\�ZHOFRPHG�%ULDQ�7KRPDV�WR�JLYH�WKH�'LUHFWRU�RI�2E�
VHUYLQJ�UHSRUW�IRU�WKH�PRQWKV�RI�-XQH��-XO\��DQG�$XJXVW��DV�
WKHUH�DUH�QR�PHPEHUVKLS�PHHWLQJV�RYHU�WKH�VXPPHU�PRQWKV� 
� 
%ULDQ�VWDUWHG�ZLWK�D�TXHVWLRQ�SHULRG�RQ�VRPH�ORFDO�REVHUYLQJ�
DQG�PHPEHUV¶�SKRWRJUDSKV��LQFOXGLQJ�WKH�DXURUD�GLVSOD\�RQ�
0D\������������&RPHW�-RKQVRQ�UHDFKHG�SHULKHOLRQ�D�IHZ�GD\V�
DJR�DQG�LV�FXUUHQWO\��WK�PDJ��LQ�9LUJR�DQG�KHDGLQJ�VRXWK� 
 
6XQ��PRRQ�DQG�SODQHWV�GXULQJ�WKH�VXPPHU�EUHDN� 
 

· 0HUFXU\�ZLOO�EH�YLVLEOH�DW�GXVN�LQ�-XO\��ZLWK�WKH�JUHDWHVW�
HORQJDWLRQ�RQ�-XO\���WK� 

· 9HQXV�ZLOO�EH�ULVLQJ�ZLWK�WKH�VXQ�LQ�WKH�HDVWHUQ�VN\��DV�WKH�
JLEERXV�SKDVH�LQFUHDVHV�WR�-��PDJQLWXGH��LW�ZLOO�EH�D�YHU\�
REYLRXV�VLJKWLQJ� 

· -XSLWHU�LV�LQ�9LUJR�DOO�VXPPHU��DQG�ZLOO�EH�ORVLQJ�VRPH�
EULJKWQHVV�DV�WKH�VHDVRQ�HQGV� 

· 6DWXUQ�ZLOO�EH�LQ�2SKLXFKXV�DOO�VXPPHU���7KH�ULQJV�DUH�DW�
WKHLU�PD[LPXP�WLOW�DW�����Û�DGGLQJ�WR�WKH�RYHUDOO�PDJQLWXGH� 

· 1HZ�PRRQV�WKLV�VXPPHU��-XQH���WK��-XO\���UG��$XJXVW�
��VW��DQG�6HSWHPEHU���WK� 

� 
8SFRPLQJ�HYHQWV�WKLV�VXPPHU��6DWXUQ�DW�LWV�EHVW��0RRQ�RFFXOWV�
*DPPD�9LUJLQLV�RQ�-XQH���WK��3HUVHLG�0HWHRU�6KRZHU�RQ�
$XJXVW���WK��5$6&�KRVWHG�HYHQW�DW�3RLQW�3HOHH���&UHVFHQW�
PRRQ�LV��Û�IURP�$OGHEDUDQ�RQ�$XJXVW���WK��*UHDW�$PHULFDQ�
7RWDO�6RODU�(FOLSVH�RQ�$XJXVW���VW��,ULGLXP-IODUH�YLHZLQJ�
�VDWHOOLWH�GHVLJQ�VRRQ�WR�EH�SKDVHG�RXW���DQG�VWDU�SDUWLHV�WKURXJK�
RXW�2QWDULR� 
 
5(0,1'(5��$VWUR�/XQFKHRQ�DW�6.,33<¶6�5(67$85$17�
HYHU\�VHFRQG�:HGQHVGD\�RI�WKH�PRQWK��DW�QRRQ���/RFDWHG�DW�����
8QLYHUVLW\�$YH�:HVW��:LQGVRU��� 
 
5DQG\�WKDQNHG�HYHU\RQH�IRU�FRPLQJ�RXW�WR�WKH�PHHWLQJ�DQG�UH�
PLQGHG�HYHU\RQH�WKDW�WKH�QH[W�UHJXODU�PHPEHUVKLS�PHHWLQJ�
ZRXOG�WDNH�SODFH�RQ�6HSWHPEHU���WK�������DW������S�P� 
 
5DQG\�DGMRXUQHG�WKH�PHHWLQJ�DW������S�P�� 

+DOODP�2EVHUYDWRU\�)HH 

$�UHPLQGHU�WKDW�WKH�+DOODP�2EVHUYDWRU\�DQQXDO�DFFHVV�NH\�IHH�RI�
����LV�GXH�2FWREHU��VW���3OHDVH�VHH�RXU�7UHDVXUHU�*UHJ�0RFNOHU�DW�
WKH�6HSWHPEHU�PHHWLQJ�WR�SD\�IRU�\RXU�NH\���,I�\RX�QR�ORQJHU�ZLVK�
WR�KDYH�\RXU�RZQ�DFFHVV�WR�WKH�REVHUYDWRU\�SOHDVH�WXUQ�LQ�\RXU�NH\�
WR�6WHYH�0DVWHOORWWR� 
 
.H\�DFFHVV�WR�+DOODP�2EVHUYDWRU\�LV�DYDLODEOH�WR�DOO�5$6&�:LQG�
VRU�&HQWUH�PHPEHUV�LQ�JRRG�VWDQGLQJ�ZKR�KDYH�EHHQ�PHPEHUV�IRU�
DW�OHDVW���\HDU�DQG�FRPSOHWH�D�WUDLQLQJ�VHVVLRQ�RQ�WKH�REVHUYDWRU\�
HTXLSPHQW���1RWH�WKDW�DQ�DGGLWLRQDO�����NH\�FXWWLQJ�IHH�DSSOLHV� 



�  

$W�7KH�(\HSLHFH���6FXWXP�E\�0LNH�(WKLHU 

'XULQJ�DQ�LQ-GHSWK�VWXG\�RI�WKH�QRUWKHUQ�VN\�1*&�FDWDORJXH��E\�
FRQVWHOODWLRQ���,�KDYH�RQO\�FRPH�DFURVV�WZR�DUHDV�WKDW�KDYH�QR�
JDOD[LHV��6DJLWWD�DQG�6FXWXP���(YHQ�6DJLWWDULXV�DQG�6FRUSLXV�
KDYH�D�IHZ�RI�WKHP���2I�FRXUVH�ERWK�RI�WKHVH�FRQVWHOODWLRQV�FRYHU�
VPDOO�DUHDV��DQG�DUH�LPPHUVHG�LQ�WKH�VWDU�FORXGV�RI�WKH�0LON\�
:D\��EXW�JDOD[LHV�DERXQG�MXVW�RXWVLGH�RI�WKHLU�ERXQGDULHV���:KHQ�
VXPPHU�VNLHV�FDPH�DURXQG�DJDLQ�DQG�LW�ZDV�WLPH�WR�WDFNOH�6FX�
WXP��,�NQHZ�WKDW�,�ZRXOG�KDYH�D�ELW�RI�D�EUHDN�IURP�ILQGLQJ�IDLQW�
JDOD[LHV� 
 
7KLV�PRQWK�,�ZLOO�GLVFXVV�WKUHH�REMHFWV�IURP�'UH\HU¶V�FDWDORJXHV�
LQ�6FXWXP��WZR�IURP�WKH�1*&�DQG�RQH�IURP�WKH�,&���6LQFH�RQH�RI�
WKH�1*&�REMHFWV�LV�DOVR�SDUW�RI�0HVVLHU¶V�OLVW��,�ZLOO�GLVFXVV�LW�
XQGHU�P\�0HVVLHU�RI�WKH�0RQWK�KHDGLQJ��EHORZ���1H[W�PRQWK�,�
ZLOO�FRQWLQXH�E\�GLVFXVVLQJ�
VRPH�UHPDLQLQJ�JHPV�LQ�
6FXWXP� 
 
1*&������LV�D�YDVW�DQG�
EULJKW�JOREXODU�FOXVWHU��
ZKLFK�,�ILUVW�REVHUYHG�LQ�
$XJXVW�RI������ZLWK�P\�
(GPXQG��´�VFRSH���,W�ZDV�
WRXJK�WR�UHVROYH�DW�WKDW�DS�
HUWXUH��WKRXJK�DW����[�WKH�
HGJHV�RI�WKH�KD]H�UHVROYHG�
HDVLO\�HQRXJK���$W����[��D�
IHZ�VWDUV�ZLQNHG�LQ�DQG�RXW�
RI�YLHZ�DFURVV�WKH�HQWLUH�
FOXVWHU� 
 
)URP�+DOODP�LQ������ZLWK�
P\���´�'RE��VRPH�RXWHU�
UHVROXWLRQ�ZDV�DSSDUHQW�DW�
��[��ZKHUH�WKH�REMHFW�ZDV�
YHU\�ODUJH�DQG�YHU\�EULJKW���
���[�JLYHV�VRPH�EHWWHU�UHV�
ROXWLRQ��LQFOXGLQJ�D�EULJKW�
VWDU�QHDU�WKH�YHU\�FHQWHU���$W�
���[�WKH�FHQWUDO�FRUH�EHJLQV�
WR�VKRZ�VRPH�GHWDLO��LQFOXG�
LQJ�D�ELW�RI�FOXPSLQJ�DQG�D�
IHZ�EULJKW�DQG�GHQVH�VWDU�
JURXSV���$W����[�WKH�FRUH�LV�
EUHDNLQJ�XS�DQG�VKRZLQJ�GDUN�LQGHQWDWLRQV���$W����[�WKH�JOREXODU�
FOXVWHU�LV�VWLOO�YHU\�EULJKW��ZLWK�YHU\�IDLQW�VWDUV��PDJ������FRQWLQX�
LQJ�WR�UHVROYH���$W����[�VWDUV�DUH�UHVROYHG�DOO�DFURVV�WKH�FRUH���
7KLV�LV�D�JUHDW�REMHFW�IRU�D���¶�VFRSH��DQG�ZRXOG�ORRN�ZRQGHUIXO�
LQ�WKH�FOXE¶V���´���'RQ¶W�EH�DIUDLG�WR�XVH�KLJK�SRZHU���+HUH�DUH�
WKH�RIILFLDO�VSHFV��JF��������6L]H����¶��9LV��PDJ�������%U��VWDU�
PDJ����� 
 
7ZR�PLQXWHV�RI�5�$��IROORZLQJ�1*&�������DQG�MXVW�D�WLQ\�ELW�
VRXWK��VLWV�D�YHU\�ODUJH�DQG�HQWLFLQJ�SODQHWDU\�QHEXOD���,&������
WXUQHG�LQWR�D�YHU\�SOHDVDQW�VXUSULVH��HDVLO\�VZHSW�XS�DW���[�VRXWK-
IROORZLQJ�WKH�JOREXODU���7KH�QHEXOD�LPPHGLDWHO\�IROORZV�D�VWDU�RI�
PDJ�������$W����[�DQG����[�QRW�PXFK�RI�WKH�KD]H�FDQ�EH�VHHQ��
GXH�WR�D�VWDU�RQ�LWV�SUHFHGLQJ�ULP��ZKLFK�GLPV�LW���+RZHYHU��ZLWK�
D�6N\JORZ�ILOWHU�RU�DQ�2,,,�ILOWHU��HLWKHU�ZLOO�ZRUN�ILQH���WKH�QHEX�
OD�WUDQVIRUPV�LQWR�D�YHU\�ILQH�VLJKW��ODUJH�DQG�GLPO\�JORZLQJ�DW�
���[�DQG����[���$OWKRXJK�LW�FDQ�EH�YLHZHG�UHDVRQDEO\�ZHOO�DV�
KLJK�DV����[��P\�EHVW�YLHZ�ZDV�ZLWK�WKH�ILOWHU�DW����[���6RPH�
GHWDLO�LQ�WKH�ZD\�RI�EULJKWQHVV�YDULDWLRQV�FDQ�EH�VHHQ�ZLWKLQ�WKH�
QHEXOD���7KH�FHQWUDO�VWDU��PDJ��������FDQQRW�EH�VHHQ�ZLWK�WKH�ILOWHU�

RQ���+RZHYHU��DW����[�DQG�QR�ILOWHU��D�WLQ\��JORZLQJ�GLDPRQG�FKLS�
FDQ�EH�VHHQ�VWHDGLO\�ULJKW�LQ�WKH�FHQWHU���$W�OHDVW�WZR�RWKHU�IDLQW�
VWDUV�DUH�DOVR�VHHQ�LQYROYHG�ZLWK�WKH�KD]H��DORQJ�ZLWK�\HW�DQRWKHU�
IDLQW�VWDU�LPPHGLDWHO\�IROORZLQJ��DQG�DQRWKHU�RQH�MXVW�VRXWK�
�UHPHPEHU�ZH�DUH�LQ�6FXWXP��D�EXV\�VWDU�FORXG����<HW�DJDLQ�WKLV�
ZRXOG�EH�D�QLFH�REMHFW�LQ�+DOODP¶V���´�VFRSH���+HUH�DUH�WKH�
VSHFV���SQ�,�����������´��9LV��PDJ��������&HQWUDO�VWDU�PDJ������� 
 
$QG�QRZ�LW�LV�WLPH�IRU�0HVVLHU�RI�WKH�0RQWK��D�IHDWXUH�WKDW�EHJDQ�
KHUH�ODVW�\HDU�DQG�KRSHIXOO\�ZLOO�FRQWLQXH�XQWLO�DOO�RI�WKHP�KDYH�
EHHQ�GLVFXVVHG���,�DP�QRW�D�IDQ�RI�VHHLQJ����RU����RI�WKHP�LQ�D�
VHVVLRQ��XVXDOO\�OLPLWLQJ�P\VHOI�WR�WKUHH�RU�IRXU�QHDU�WKH�HQG�RI�D�
QLJKW¶V�REVHUYLQJ� 
 

2SHQ�FOXVWHU�0HVVLHU����LV�
WKH�XQGHUUDWHG�VLEOLQJ�WR�WKH�
PXFK�PRUH�SRSXODU�DQG�
VSOHQGLG�FOXVWHU�0HVVLHU����
�GLVFXVVHG�KHUH�QH[W�PRQWK����
0����LV�DQ�RSHQ�FOXVWHU�O\�
LQJ�VRXWK-SUHFHGLQJ�1*&�
������DQG�LV�HDVLO\�UHFRJ�
QL]HG�DW�ORZ�SRZHU���,�VDZ�LW�
IRU�P\�ILUVW�WLPH�EDFN�LQ�
������IURP�1RUWKHUQ�2QWDU�
LR��ZKHUH�,�JUHZ�XS����$W�
WKDW�WLPH�,�REVHUYHG�LW�ILUVW�
ZLWK�D��´�VWRS�RYHU�P\��´�
PLUURU��DQG�ZDV�QRW�WKDW�
LPSUHVVHG���,W�ZDV�PXFK�
EHWWHU�ZLWK�WKH��´�VWRS�LQ�
SODFH��KRZHYHU��DQG�,�
VHHPHG�HYHQ�PRUH�LP�
SUHVVHG�DW�IXOO�DSHUWXUH�DQG�
���[��ZKHUH�WKH�FOXVWHU�DS�
SHDUHG�NLWH-VKDSHG��ZLWK�D�
VWULQJ�RI�VWDUV�IRU�D�WDLO���$W�
���[�,�QRWHG�LQWHUHVWLQJ�
SDWWHUQV�RI�LQWHUVHFWLQJ�VWDUV� 
 
7KLV�SDVW�VXPPHU�,�ORRNHG�
ORQJ�DQG�KDUG�ZLWK�WKH���´��
ZULWLQJ�KDOI�D�SDJH�RI�QRWHV��
VPDOO�ZULWLQJ���,¶OO�JLYH�WKH�

KLJKOLJKWV�RQO\�����[�VKRZV�D�URXJK�GLDPRQG�VKDSHG�JURXS�RI���
EULJKWHU�VWDUV�QHDU�WKH�FHQWHU��ZLWK�WKH�EULJKWHVW�RI�WKHP�IROORZLQJ�
EHKLQG�WKH�FHQWUDO�GLDPRQG������[�UHVROYHV�DOO�RI�WKH�PDLQ�FOXVWHU�
VWDUV��LQFOXGLQJ�WKH�IDVFLQDWLQJ�VWULQJ�GDQJOLQJ�QRUWK�IURP�WKH�
FHQWHU���$�ODUJHU�DQG�VRPHZKDW�IDQ-VKDSHG�JURXS�IROORZV�EHKLQG�
WKH�FHQWUDO�GLDPRQG���7KDW�EULJKW�VWDU�DW�WKH�IROORZLQJ�HQG�RI�WKH�
GLDPRQG�LV�\HOORZ��DQG�PDJ���������[�VKRZV�DERXW����VWDUV�ZLWK�
LQ�WKH�PDLQ�ERG\�RI�WKH�FOXVWHU��ZLWK�WKH�QRUWK-FXUYLQJ�VWDU�VWUHDP�
QRZ�UHVHPEOLQJ�DQ�HOHSKDQW¶V�WUXQN���$W����[�DQG����[��WKH�FHQ�
WHU�RI�WKH�GLDPRQG�VKDSH�LV�LWVHOI�GDUN�DQG�VXUSULVLQJO\�HPSW\�RI�
VWDUV��WKRXJK�VRPH�RI�WKH�IRXU�GLDPRQG�VWDUV�DUH�QRZ�VKRZLQJ�
FRPSDQLRQV���,�OLNH�KRZ�WKH�FOXVWHU�EHJLQV�ZLWK�D�EULJKW�VWDU�IRO�
ORZHG�E\�RWKHU�EULJKW�RQHV��WKHQ�JUDGXDOO\�IDGHV�DZD\��OLNH�D�
SDUDGH�WKDW�TXLHWO\�FRPHV�WR�DQ�HQG���7KLV�LV�D�SUHWW\�QLFH�FOXVWHU�
LQ�D���´���7DNH�VRPH�WLPH��DQG�,�UHFRPPHQG�WXUQLQJ�RII�WKH�FORFN�
GULYH�DQG�DOORZLQJ�LW�WR�SDVV�E\�D�IHZ�WLPHV���6SHFV��0�����RF�
��������6L]H���¶��9LV��PDJ�����%U��VWDU�PDJ����������VWDUV�
�RIILFLDOO\�� 
 
8QWLO�QH[W�PRQWK��FOHDU�VNLHV� 



�  

5$6&�:LQGVRU�&HQWUH�-�:H�ZLOO�RQFH�DJDLQ�EH�SURGXFLQJ�D�
FDOHQGDU�IHDWXULQJ�WKH�DVWURSKRWRJUDSK\�RI�:LQGVRU�&HQWUH�
PHPEHUV���:H�DUH�WU\LQJ�WR�HVWLPDWH�WKH�LQWHUHVW�OHYHO�VR�SOHDVH�
VHH�RXU�7UHDVXUHU��*UHJ�0RFNOHU�DW�WKH�6HSWHPEHU�PHHWLQJ�LI�
\RX�DUH�LQWHUHVWHG�LQ�SXUFKDVLQJ�WKH������FDOHQGDU���6WHYH�0DV�
WHOORWWR�ZLOO�KDYH�D�FRS\�RI�WKH������FDOHQGDU�DYDLODEOH�IRU�\RX�
WR�UHYLHZ���7KH�EXON�RUGHU�ZLOO�EH�PDGH�LQ�WLPH�IRU�GHOLYHU\�DW�
WKH�2FWREHU�PHHWLQJ���3ULFH�ZLOO�EH���������VDPH�DV�ODVW�\HDU��
ZKLFK�LQFOXGHV�DOO�SRVWDJH��KDQGOLQJ�DQG�WD[HV� 

&DOHQGDUV 

5$6&�1DWLRQDO�-�2XU�7UHDVXUHU��*UHJ�0RFNOHU�LV�WDNLQJ�RUGHUV�
IRU�WKH������5$6&�&DOHQGDU� �3ULFH�ZLOO�EH��������ZKLFK�LQ�
FOXGHV�DOO�VKLSSLQJ��KDQGOLQJ�DQG�WD[HV�LI�KH�JHWV�RYHU����RUGHUV�
-�WKLV�LV�D�SULFH�LQFUHDVH�IURP�ODVW�\HDU�GXH�WR�1DWLRQDO�2IILFH�
SULFLQJ�EXW�LV�VXEVWDQWLDOO\�OHVV�WKDQ�WKH��������E\�RUGHULQJ�GL�
UHFWO\�IURP�WKH�1DWLRQDO�2IILFH���3OHDVH�VHH�*UHJ�DW�WKH�6HSWHP�
EHU�PHHWLQJ� 

$VWHURLG������)ORUHQFH��SDVVHG���PLOOLRQ�NLOR�
PHWHUV�IURP�(DUWK��WKDW¶V�DERXW����WLPHV�WKH�
GLVWDQFH�IURP�(DUWK�WR�WKH�0RRQ��RQ�6HSWHPEHU�
�VW�DW������D�P��('7���$���PLOOLRQ�NLORPHWHU�
SDVV��ZKLFK�LV�MXVW�XQGHU�WKH�FULWHULRQ�WR�PDNH�
�����)ORUHQFH�D�1HDU�(DUWK�2EMHFW�LV�FHUWDLQO\�
QR�GDQJHU�WR�WKH�(DUWK�WKLV�RU�DQ\�ZHHN�LQ�WKH�
QHDU�IXWXUH��:KDW�PDNHV�WKLV�DVWHURLG�DQ�DWWUDF�
WLYH�WDUJHW�LV�LWV�VL]H�ZKLFK�LV�DERXW�����NLORPH�
WHUV�LQ�GLDPHWHU��D�SUHWW\�JRRG-VL]HG�FKXQN�RI�
URFN�DV�QHDU�(DUWK�DVWHURLGV�JR��� 
 
$W�LWV¶�FORVHVW�WKH�DVWHURLG�FURVVHG�WKH�ERUGHU�RI�
WKH�FRQVWHOODWLRQV�(TXXOHXV�DQG�'HOSKLQXV�DQG�
ZDV�MXVW�XQGHU���WK�PDJQLWXGH�DQG�PRYHG�DW���ƍ�
SHU�KRXU��WKDW¶V�DERXW����UGV�WKH�GLDPHWHU�RI�WKH�
)XOO�0RRQ��ZKLFK�LV�IDVW�HQRXJK�WR�QRWLFH�LWV�
PRWLRQ�DJDLQVW�WKH�EDFNJURXQG�VWDUV�LQ�D�ORZ�
SRZHU�ILHOG�RI�YLHZ�DIWHU�DERXW����PLQXWHV�RU�VR� 
 
)RU�WKH�SKRWR�DW�ULJKW�VWDUWLQJ�DW������87�RQ�
6HSWHPEHU���������,�PDQDJHG�WR�JUDE����TXLFN�
���VHFRQG�IUDPHV�DERXW����VHFRQGV�DSDUW�IRU�D�
WRWDO�HODSVHG�WLPH�RI�DERXW����PLQXWHV�VR�WKH�
DVWHURLG�PRYHPHQW�VSDQV���PLQXWHV����DUFVHF�
RQGV�RI�WKH�VN\���7KH�EULJKW�VWDU�LQ�WKH�ILHOG�LV�
6$2��������DQG�LV�PDJQLWXGH�������7KH�WZR�
GLPPHU�VWDUV��FLUFOHG��DUH�PDJQLWXGH����DQG����
VR������)ORUHQFH�ZDV�DERXW���WK�PDJQLWXGH�DW�
WKH�WLPH� 
 
7KH�GDWD�ZDV�FDSWXUHG�ZLWK�D���-LQFK�I�����
5&26�RQ�D�3DUDPRXQW�0(��6%,*�67/�����0�
&&'�DW�WKH�6LHUUD�5HPRWH�2EVHUYDWRULHV�RXWVLGH�
RI�)UHVQR��&DOLIRUQLD�DW������IHHW�HOHYDWLRQ�� 

$VWHURLG������)ORUHQFH�E\�6WHYH�0DVWHOORWWR 



�  

$�7ULR�7UDYHOV�WR�+RSNLQVYLOOH��.HQWXFN\��FRQWLQXHG�IURP�SDJH��� 

WKURXJK�0LFKLJDQ�WRZDUGV�2KLR�ZH�QRWLFHG�WKH�SODQHW�-XSLWHU��KRSLQJ�WR�
VHH�LW�GXULQJ�WRWDOLW\���$W�H[LW������VLWH�RI�WKH�$UPVWURQJ�$LU�	�6SDFH�
0XVHXP�ZH�WRXUHG�WKH�PRFN-XSV�RI�WKH�*HPLQL�DQG�$SROOR�VSDFHFUDIW���
$W�D�UHVW�VWRS�LQ�.HQWXFN\�ZH�VOHSW�RXWVLGH�XQGHU�WKH�VWDUV���2Q�6XQGD\�
PRUQLQJ�$XJXVW����ZH�VDZ�DQG�SKRWRJUDSKHG�WKH�ODVW�ILQDO�XOWUD-WKLQ�
OXQDU�FUHVFHQW�DQG�WKH�SODQHW�9HQXV�WR�LWV�XSSHU�ULJKW� 
� 
7KH�VN\�ZDV�SDUWLDOO\�FORXG\�DV�ZH�GURYH�WRZDUGV�+RSNLQVYLOOH�³3RLQW�RI�
*UHDWHVW�(FOLSVH´��GHVLJQDWHG�E\�1$6$�DV�WKH�SRLQW�ZKHUH�WKH�PRRQ¶V�
D[LV�LV�FORVHVW�WR�WKH�HDUWK�RU�ZKHUH�WKH�ODUJHVW�SHUFHQWDJH�RI�WKH�SKRWR�
VSKHUH�RI�WKH�VXQ�ZRXOG�EH�FRYHUHG�DW�������7RWDOLW\�ZRXOG�ODVW���
PLQXWHV�DQG����VHFRQGV� 
 
+RSNLQVYLOOH�ZDV�QRZ�³(FOLSVHYLOOH´�ZKHUH�WKH�DWPRVSKHUH�ZDV�ERWK�
IHVWLYH�DQG�FRPPHUFLDO���,�ERXJKW�DQ�HFOLSVH�W-VKLUW���7KH\�ZHUH�DOVR�
VHOOLQJ�HFOLSVH�WKHPHG�KDWV��JODVVHV�DQG�IDVW�IRRG�FXSV���6LQFH�DOO�RI�WKH�
FDPSLQJ�DQG�HFOLSVH�YLHZLQJ�VSRWV�ZHUH�IXOO��-HII��'DYH�	�,�VSHQW�WKH�
DIWHUQRRQ�GULYLQJ�LQ�VHDUFK�RI�RQH���:H�VHWWOHG�RQ�WKH�SURSHUW\�RI�0U��3DW�
2¶'RQQHOO¶V�IDPLO\�-�IUHH�RI�FKDUJH�RQ�D�ZHOO�JURRPHG�H[SDQVH�RI�JUDVV�
QH[W�WR�KLV�KRXVH�RQ�+RSNLQVYLOOH�5G���3ULQFHWRQ�ZKLFK�ZDV�DERXW����NP�
IURP�+RSNLQVYLOOH�LWVHOI�EXW�ULJKW�RQ�WKH�FHQWUH�OLQH�RI�WKH�HFOLSVH���:LWK�
OHVV�WKDQ����KRXUV�EHIRUH�WKH�VWDUW�RI�WKH�VRODU�HFOLSVH�ZH�KDG�D�IXOO�
VFKHGXOH� 
 

· :H�GURYH�WR�WKH�:DOPDUW�LQ�QHDUE\�3ULQFHWRQ�IRU�ZDVKURRPV�	�
VXSSOLHV 

· $W�6DLQWV�3HWHU�	�3DXO�&KXUFK�,�DWWHQGHG�WKH�IDVFLQDWLQJ�WDON�HQWL�
WOHG�³)DLWK�	�6FLHQFH´�E\�%URWKHU�*X\�&RQVROPDJQR�D�IDPRXV�
-HVXLW�DVWURQRPHU�IURP�'HWURLW�DQG�WKH�'LUHFWRU�RI�WKH�9DWLFDQ�2E�
VHUYDWRU\���+H�H[SODLQHG�WKH�FRQWULEXWLRQV�RI�PDQ\�HDUO\�DVWURQR�
PHUV�DQG�QRWHG�WKHLU�SURPLQHQW�FUDWHU�QDPHVDNHV�RQ�WKH�0RRQ�VXFK�
DV��1LFRODXV��&RSHUQLFXV��KHOLRFHQWULF�PRGHO��DQG�-HVXLW�
�&KULVWRSKHU��&ODYLXV��WKH�*UHJRULDQ�FDOHQGDU����+H�DOVR�HPSKD�
VL]HG�WKDW�³VFLHQFH�>LV�DERXW@�XQGHUVWDQGLQJ�WKH�IDFWV�ZH�KDYH�´��
(FOLSVH�DQHFGRWHV�DQG�H[SODQDWLRQV�ZHUH�DOVR�SURPLQHQW�WKHPHV���
+H�FRQFOXGHG�E\�VD\LQJ�WKDW�³$VWURQRP\�SXWV�HYHU\WKLQJ�HOVH�LQWR�
SHUVSHFWLYH�´ 

· 0\�EURWKHUV�'DYH�	�-HII�H[SORUHG�(FOLSVHYLOOH���(YHU\�EXVLQHVV�	�
RUJDQL]DWLRQ�LQ�WRZQ�IURP�0D\RU�&DUWHU�+HQGULFNV�RQ�GRZQ�ZDV�
ZHOFRPLQJ�HFOLSVH�ZDWFKHUV� 

· 1LJKW�VN\�WHOHVFRSLF�REVHUYLQJ�DW�WKH�2¶'RQQHOO�SURSHUW\�ZLWK�WZR�
FDPSHUV�3DWULFN�	�0LFKDHO�%HOOPDQ���7KH\�PDUYHOHG�DW�VHHLQJ�
6DWXUQ�DQG�LWV�ULQJV�IRU�WKH�ILUVW�WLPH�� 

· $�IHZ�KRXUV�RI�PXFK�QHHGHG�VOHHS�LQ�RXU�WHQW�RU�LQ�-HII¶V�WUXFN 
· ��OLYH�5DGLR-&DQDGD��&%&�)UHQFK��PRUQLQJ�SUH-HFOLSVH�LQWHUYLHZV�
ZLWK�&KDUOHV�/HYHVTXH�LQ�:LQGVRU�DQG�0DUMRULH�$YULO�LQ�7RURQWR���,�
HQWKXVLDVWLFDOO\�H[SODLQHG�WKH�REVHUYLQJ�RSSRUWXQLW\�E\�WKH�'HWURLW�
5LYHU�ZLWK�WKH�8QLYHUVLW\�RI�:LQGVRU�3K\VLFV�DQG�(QYLURQPHQW�
GHSDUWPHQWV�DQG�5$6&�:LQGVRU� 

· 3UH-HFOLSVH�VHWXS�-�:H�DWWDFKHG�D�WDUS�WR�WKH�EDFN�RI�-HII¶V�WUXFN�DQG�
SUHSDUHG�RXU�YLHZLQJ�HTXLSPHQW��WHOHVFRSH��ELQRFXODUV��FDPHUDV��
VRODU�ILOWHUV�DQG�HFOLSVH�JODVVHV��DV�ZHOO�D�WKHUPRPHWHU�SODFHG�XQGHU�
WKH�WDUS�LQ�RUGHU�WR�PHDVXUH�DLU�WHPSHUDWXUH� 

· 6RODU�(FOLSVH�7LPHU�DSS��ZDV�UHDGLHG�IRU�YLVXDO�DQG�DXGLWRU\�FXHV�
WR�WKH���PRRQ-VXQ�FRQWDFW�WLPHV�GXULQJ���KRXUV�DQG���PLQXWHV 

 
������D�P���&HQWUDO�'D\OLJKW�WLPH���VW�FRQWDFW��(FOLSVH�JODVVHV�RQ��
&OHDU�VN\��KRW��EXW�QRW�KXPLG��7KHUPRPHWHU�WHPS���������&��3HRSOH�
ZHUH�OLQHG�XS�QH[W�WR�WKH�WHOHVFRSH�WR�YLHZ�WKH�DGYDQFLQJ�PRRQ�DQG�
VHYHUDO�VXQVSRWV��-HII�PHWKRGLFDOO\�UH-DOLJQHG�WKH�WHOHVFRSH�RQ�WKH�VXQ��
DV�WKH�HDUWK�URWDWHG��'DYH�XVHG�D�WULSRG�PRXQWHG�FDPHUD�WR�WDNH�SKRWRV�
RI�WKH�SDUWLDO�SKDVHV��,�ZDV�VKRRWLQJ�KDQG�KHOG�SKRWRV��DW�OHDVW�DW��������
RI�D�VHFRQG�ZLWK�P\����PP�OHQV��$�GURQH��EHORQJLQJ�WR�\RXWKV�IURP�
&OHYHODQG��ZRXOG�SURYLGH�D�ELUG¶V�H\H�YLHZ�GXULQJ�WRWDOLW\� 
 
�����S�P������PLQXWHV�EHIRUH�WRWDOLW\���,�ZDV�WDNLQJ�SLFWXUHV�RI�SHRSOH�
ZDWFKLQJ�WKH�HFOLSVH�DQG�RI�WKH�EDQDQD�VKDSHG�SDUWLDO�HFOLSVH�UHIOHFWLRQ�
RII�RI�WKH�ZDWHU�RI�D�VZLPPLQJ�SRRO�DV�ZHOO�DV�WKH�KXQGUHGV�RI�FUHVFHQW�
VKDSHG�VXQV�SURMHFWHG�RQWR�WKH�JUDVV�WKURXJK�WKH�WUHHV�� 
 

���PLQXWHV�XQWLO�WRWDOLW\��7KH�VXQ�ZDV�PRUH�WKDQ�����HFOLSVHG���,�UH�
PRYHG�WKH�VRODU�ILOWHUV�IURP�P\�WHOHSKRWR�OHQV�DQG�P\�ELQRFXODUV���([�
FLWHPHQW�DQG�DQWLFLSDWLRQ�ILOOHG�DOO�RI�XV�DV�ZH�VDZ�WKH�FOHDU�VN\�EHFDXVH�
ZH�NQHZ�WKDW�ZH�ZHUH�JRLQJ�WR�VHH�WRWDOLW\� 
 
�����S�P�����PLQXWHV�EHIRUH�WRWDOLW\��:KR�WXUQHG�GRZQ�WKH�GLPPHU�
VZLWFK�RQ�WKH�VXQ"��$Q�HHULH�EOXH-JUH\�OLJKW�VXUURXQGHG�XV���7KH�VXQ�ZDV�
QHDUO\�HFOLSVHG�DV�WKH�PRRQ¶V�XPEUDO�VKDGRZ�UXVKHG�WRZDUGV�XV�DW�PRUH�
WKDQ������NP�K�� 
 
�����S�P�����PLQXWHV�EHIRUH�WRWDOLW\���7KHUPRPHWHU�WHPSHUDWXUH��
�����&��D�GURS�RI���&�LQ���KRXU�DQG����PLQXWHV���7KH�6RODU�(FOLSVH�7LP�
HU�DQG�,�VWDUWHG�FRXQWLQJ�DORXG�IRU�WKH�EHJLQQLQJ�RI��QG�FRQWDFW�RU�WRWDOL�
W\�DW���������S�P��IURP����VHFRQGV�DV�WKH�UHPDLQLQJ�FDQGOH-OLNH�IODPH�
ZDV�VORZO\�H[WLQJXLVKLQJ�LWVHOI��³������������������*ODVVHV�RII�´��,�KHVLWDW�
HG��WKHQ�ORZHUHG�P\�HFOLSVH�JODVVHV�DQG�VWDUHG�XSZDUGV�LQ�DZH���+RZ�
FDQ�VXFK�D�GDUN�EODFN�KROH�EH�VXUURXQGHG�E\�VXFK�D�ZHOO-GHILQHG�FLUFOH�
RI�SXUH�ZKLWH�OLJKW"��1R�SLFWXUH��QR�YLGHR��QR�ZULWWHQ�GHVFULSWLRQ�FDQ�
UHSODFH�WKH�VXUUHDO�VHQVDWLRQ�RI�EHLQJ�WKHUH�� 
 
,�VDZ�-XSLWHU�GLVWLQFWO\��IDU�WR�WKH�OHIW�RI�WKH�HFOLSVHG�VXQ�DQG�9HQXV�FORV�
HU�WR�WKH�XSSHU�ULJKW�OLQHG�XS�DORQJ�WKH�HFOLSWLF�VXUURXQGHG�E\�D�QDY\�
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