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%DUQDUG·V�6WDU�-������,QVWDOOPHQW��E\�6WHYH�0DVWHOORWWR 

,Q�7KLV�,VVXH 

�%DUQDUG¶V�6WDU�-������,QVWDOOPHQW &RYHU 
�(YHQWV���+RXVHNHHSLQJ�,WHPV 3DJH���DQG�� 
�6HSWHPEHU�0HHWLQJ�0LQXWHV 3DJH�� 
�$W�WKH�(\HSLHFH��6FXWXP 3DJH�� 

�5$6&�:LQGVRU�&HQWUH�)LQDQFLDO�6WDWHPHQW 3DJH�� 

�3URSRVHG������5$6&�-�:LQGVRU�&HQWUH�&RXQFLO 3DJH�� 

%DUQDUG
V�6WDU�LV�DERXW�VL[ OLJKW-\HDUV DZD\�IURP�(DUWK�LQ�WKH FRQVWHOODWLRQ RI 2SKLXFKXV�ZKLFK�
PDNHV�LW�WKH�IRXUWK-FORVHVW VWDU�WR�WKH�6XQ���7KH�WKUHH�FRPSRQHQWV�RI�WKH $OSKD�&HQWDXUL V\VWHP�DUH�
FORVHU�ZKLFK�PDNHV�%DUQDUG¶V�6WDU�WKH�FORVHVW�VWDU�YLVLEOH�IURP�WKH�1RUWKHUQ�+HPLVSKHUH���%DU�
QDUG¶V�6WDU�LV�D�ORZ-PDVV UHG�GZDUI VWDU�ZKLFK�PDNHV�LW�GLP�DW�DERXW��WK�PDJQLWXGH�GHVSLWH�LWV�
FORVH�SUR[LPLW\���,W�LV�QDPHG�IRU�$PHULFDQ DVWURQRPHU (�(��%DUQDUG���+H�ZDV�QRW�WKH�ILUVW�WR�RE�
VHUYH�WKH�VWDU�EXW�LQ������KH�PHDVXUHG�LWV SURSHU�PRWLRQ RU�PRYHPHQW�DJDLQVW�WKH�EDFNJURXQG�VN\�
DV����� DUF�VHFRQGV SHU�\HDU���7KLV�LV�WKH�ODUJHVW-NQRZQ�SURSHU�PRWLRQ�RI�DQ\�VWDU�UHODWLYH�WR�WKH�
6RODU�6\VWHP� 
 

7KH�LPDJH�DERYH�RU�PRUH�FRUUHFWO\�WKH���LPDJHV�DERYH�ZHUH�FDSWXUHG�E\�'DYH�3DQWRQ��DVVLVWHG�E\�
$O�'HV5RVLHUV��DQG�6WHYH�0DVWHOORWWR���6LQFH������'DYH�FDSWXUHG�DQ�LPDJH�RI�WKH�ILHOG�WKDW�FRQ�
WDLQV�%DUQDUG¶V�6WDU�DQG�IRU������-������6WHYH�FDSWXUHG�WKH�LPDJHV��������ZDV�WKH�ILUVW�\HDU�RI�WKLV�
SHUVRQDO�SURMHFW�ZKHQ�%DUQDUG¶V�6WDU�ZDV�LQ�WKH�ORZHVW�SRVLWLRQ�LQ�WKH�DERYH�FRPSRVLWH�LPDJH�FUH�
DWHG�E\�6WHYH���,Q�ODWH�-XQH�6WHYH�FDSWXUHG�WKH������LPDJH��WRS�SRVLWLRQ��ZKLFK�QRZ�UHSUHVHQWV�
�����DUF�VHFRQGV�RI�PRYHPHQW�RYHU�WKH�LQWHUYHQLQJ�\HDUV�RU�D�UDWH�RI������DUF�VHFRQGV�SHU�\HDU���$W�
WKLV�UDWH�LW�ZLOO�WDNH�DERXW�����\HDUV�WR�VSDQ�WKH�ZLGWK�RI�WKH�0RRQ� 
 

2YHU�WKH�\HDUV�'DYH�DQG�6WHYH�FDSWXUHG�WKH�LPDJHV�ZLWK�VOLJKWO\�GLIIHUHQW�VHW�XSV�EXW�LQ�JHQHUDO�WKH�
LPDJHV�DUH�WKURXJK�WKH�&HOHVWURQ����LQFK�VFRSH�DW�+DOODP�XVLQJ�1LNRQ�DQG�&DQRQ�GLJLWDO�FDPHUDV�
DQG�DERXW���PLQXWH�H[SRVXUHV�DW�,62�����RU��������)RFXV�LV�DFKLHYHG�XVLQJ�D�%DKWLQRY�PDVN� 



�  

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\�1RYHPEHU��������� 
�����S�P� 

DW 
2MLEZD\�3DUN�1DWXUH�&HQWUH 

�����0DWFKHWWH�5RDG 
 
0DLQ�6SHDNHU« 

 
%LOO�%D\OLV�DQG�2WKHUV 

 

7RSLF« 
 

6FLHQFH�&LW\�8SGDWH�	� 
$QQXDO�*HQHUDO�0HHWLQJ 

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��� 
 
2ULRQLG�0HWHRU�6KRZHU���3HDN�RQ�WKH�QLJKW�RI�6DWXUGD\�
2FWREHU���VW�ZLWK�D�WKLQ�FUHVFHQW�PRRQ�VHWWLQJ�VKRUWO\�DIWHU�
WKH�6XQ���&KHFN�IRU�WKHP�RQ�ERWK�)ULGD\�DQG�6DWXUGD\� 
 
'D\OLJKW�6DYLQJV�7LPH���(QGV�DW������D�P��RQ�6XQGD\�1R�
YHPEHU��WK���6HW�\RXU�FORFN�EDFN���KRXU� 
 
/XQDU�2FFXOWDWLRQ���2Q�6XQGD\�1RYHPEHU��WK�$OGHEDUDQ�
ZLOO�GLVDSSHDU�EHKLQG�WKH�EULJKW�OLPE�RI�WKH�PRRQ�DW�DERXW�
�����S�P��DQG�UHDSSHDU�RQ�WKH�GDUN�OLPE����PLQXWHV�ODWHU�DW��
�����S�P�� 
 
9HQXV�DQG�-XSLWHU���2Q�WKH�PRUQLQJ�RI�0RQGD\�1RYHPEHU�
��WK�ORRN�IRU�WKH�SDLU�ORZ�LQ�WKH�PRUQLQJ�VN\�ZKHQ�WKH\�
ZLOO�DERXW�����GHJUHH�DSDUW���7KH�PRRQ�MRLQV�WKH�SDLU�DQG�
ZLOO�EH���GHJUHHV�DERYH�WKHP�RQ�7KXUVGD\�1RYHPEHU���WK� 
 
/HRQLG�0HWHRU�6KRZHU���3HDN�RQ�WKH�QLJKW�RI�)ULGD\�1R�
YHPEHU���WK�LQ�D�PRRQOHVV�VN\� 



�  

6HSWHPEHU������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\�6HSWHPEHU���������� 
 
:LQGVRU�&HQWUH��VW�9LFH�3UHVLGHQW��0LNH�0DVWURQDUGL�FKDLUHG�
WKH�PHHWLQJ�DQG�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������S�P��DQG�
ZHOFRPHG�PHPEHUV�DQG�JXHVWV�WR�WKH�2MLEZD\�1DWXUH�&HQWUH� 
 
0LNH�LQYLWHG�WKH�PHPEHUV�WR�UHYLHZ�WKH�PLQXWHV�RI�WKH�-XQH�����
�����PHHWLQJ�ZKLFK�ZHUH�SULQWHG�LQ�WKH�6HSWHPEHU�QHZVOHWWHU���
$�PRWLRQ�WR�DFFHSW�WKH�PLQXWHV�ZDV�PDGH�DQG�WKH�027,21�
&$55,('� 
 
0LNH�SURYLGHG�DQ�RYHUYLHZ�RI�WKH�PHHWLQJ�DQG�LQWURGXFHG�%ULDQ�
7KRPDV�WR�WKH�IORRU�IURP�WKH�'LUHFWRU�RI�2EVHUYLQJ�UHSRUW� 
 

'LUHFWRU�RI�2EVHUYLQJ 
 
%ULDQ�VWDUWHG�ZLWK�D�TXHVWLRQ�SHULRG�RQ�VRPH�ORFDO�REVHUYLQJ�
DQG�PHPEHUV¶�SKRWRJUDSKV��RXWLQJV��DQG�VWRULHV�IURP�WKH�ODVW�
IHZ�PRQWKV��� 
 
6XQ��0RRQ�DQG�3ODQHWV�RYHU�WKH�QH[W�PRQWK� 
 

· 7KH�6XQ�LV�LQ�/HR�9LUJR���)DOO�RIILFLDOO\�EHJLQV�)ULGD\�
6HSWHPEHU��������� 

· 1HZ�0RRQ�6HSWHPEHU���WK�DQG�2FWREHU���WK� 
· 0HUFXU\��9HQXV��DQG�0DUV�DUH�OLQHG�XS�LQ�/HR�LQ�WKH�

HDVWHUQ�PRUQLQJ�VN\ 
· -XSLWHU�LV�LQ�9LUJR��YHU\�ORZ�LQ�WKH�ZHVW�VN\�IROORZLQJ�

VXQVHW 
· 6DWXUQ�ZLOO�EH�DERXW���Û�KLJK�LQ�WKH�KRXU�DIWHU�VXQVHW�

LQ�WKH�VRXWKZHVW�VN\ 
· 8UDQXV�ZLOO�EH�LQ�3LVFHV��DQG�YLHZDEOH�WKURXJKRXW�WKH�

)DOO 
· 1HSWXQH�ZLOO�EH�LQ�$TXDULXV 

 
2WKHU�QRWDEOH�HYHQWV�IRU�WKH�XSFRPLQJ����GD\V� 
 

· IRU�WKH�QH[W�WZR�ZHHNV�WKH�=RGLDFDO�/LJKW�DUH�YLVLEOH�
LQ�WKH�HDVW�PRUQLQJ�WZLOLJKW�IRU�WKH�QH[W�WZR�ZHHNV�DV�
WKH�PRRQ�LV�YDFDQW�LQ�WKH�VN\ 

· 9HQXV�SDVVHV�0DUV�LQ�WKH�PRUQLQJ�RI�2FW��WK 
· D�ZDQLQJ�FUHVFHQW�PRRQ�RFFXOWV�5HJXOXV�RQ�6XQGD\�

PRUQLQJ�RI�2FWREHU���WK������ 
 
$�SKRWR�UHSRUW�RI�WKH�VRODU�HFOLSVH�IURP�$XJXVW����������ZDV�
VKRZQ���0DQ\�SKRWRV�KLJKOLJKWHG�RXU�RZQ�5$6&�PHPEHUVKLS�
H[SHULHQFHV���9LHZV�IURP�DOO�RYHU�1RUWK�$PHULFD�ZHUH�VKRZQ��
DV�PHPEHUV�YLVLWHG�PDQ\�FLWLHV�GXULQJ�WKH�HYHQW� 
� 
3ULRU�WR�WKH�FRIIHH�VRFLDO�EUHDN��0LNH�ZHOFRPHG�6WHYH�0DVWHO�
ORWWR�WR�WKH�IORRU�WR�JLYH�D�EULHI�RYHUYLHZ�RI�WKH������5$6&�
:LQGVRU�&HQWUH�&DOHQGDU�ZKLFK�KLJKOLJKWV�WKH�DVWURSKRWRJ�
UDSK\�RI�RXU�PHPEHUV���&DOHQGDUV�ZLOO�EH������VDPH�DV�ODVW�
\HDU��DQG�ZLOO�EH�DYDLODEOH�IURP�RXU�7UHDVXUHU�-�*UHJ�0RFNOHU�DW�
WKH�2FWREHU�PHHWLQJ� 
 
$IWHU�WKH�FRIIHH�EUHDN��D�������GUDZ�ZDV�KHOG��'DQ�3HULVVLQRWWL�
ZRQ��DQG�GRQDWHG�LW�EDFN�WR�WKH�FOXE� 
 

0DLQ�3UHVHQWDWLRQ 
 
0LNH�LQWURGXFHG�6WHYH�3HOODULQ�WR�WKH�IORRU�WR�FRQGXFW�D�SUHVHQ�

WDWLRQ�WLWOHG�2XU�+RPH��7KH�0LON\�:D\� 
 
6WHYH�NLFNHG�WKLQJV�RII�E\�DVNLQJ�:KDW�LV�D�JDOD[\"��$�JDUJDQ�
WXDQ�FROOHFWLRQ�RI�VWHOODU�DQG�LQWHUVWHOODU�PDWWHU��VWDUV��SODQHWV��
FRPHWV��DVWHURLGV��JDV��GXVW��HWF���DOO�ERXQG�E\�JUDYLW\���6WDUV�
UDQJH�LQ�VL]HV�IURP�GZDUI�ZKLFK�DUH�E\�IDU�WKH�PRVW�DEXQGDQW�
ZLWK�SHUKDSV������ELOOLRQ�PHPEHUV�WR�JLDQWV��HDFK�RUELWLQJ�D�
JDODFWLF�FHQWUDO�PDVV� 
 
7KH�EDVLF�VWUXFWXUH�RI�RXU�JDOD[\�LV�D�ODUJH�EDUUHG�VSLUDO�JDOD[\�
ZLWK�VRPH�IHDWXUHV��ZKLFK�LQFOXGH��D�EDUUHG�JDODFWLF�GLVN��D�
\HOORZLVK�VSKHULFDO�JDODFWLF�EXOJH��DQG�HPEHGGHG�IDLQW�VSKHUL�
FDO�FORXG�FDOOHG�D�JDODFWLF�KDOR�� 
 
,Q�WKH�HDUO\�VWXGLHV�RI�RXU�0LON\�:D\��WKHUH�ZHUH�WZR�PDLQ�IDF�
WRUV�WKDW�DOWHUHG�WKH�XQGHUVWDQGLQJ�RI�WKH�VWUXFWXUH���)LUVWO\��(�(��
%DUQDUG�FRPSOHWHG�D�SKRWRJUDSKLF�VWXG\�RI�VHOHFW�UHJLRQV�
VKRZLQJ�GHWDLO�RI�GDUN�GXVW�JDV�FORXGV���7KLV�WULJJHUHG�D�UH�
WKLQNLQJ�RI�VWHOODU�GHQVLW\�HVWLPDWHG��PDVV�QHDU�WKH�FHQWUH�RI�WKH�
JDOD[\�ZDV�XQGHUHVWLPDWHG���6HFRQGO\��WKH�REVHUYDWLRQV�RI�YDUL�
DEOH�VWDUV���$V�WKH�FDWDORJXH�DQG�FKDUDFWHUL]DWLRQ�RI�HQRUPRXV�
QXPEHU�RI�VWDUV�JUHZ�LQ�WKH�ODWHU�����V��LQWHUHVW�DURVH�LQ�WKHLU�
IRUPDWLRQV�DQG�OLIH�F\FOHV���7ZR�PDLQ�W\SHV�RI�YDULDEOH�VWDUV�
ZHUH�FDWHJRUL]HG�EDVHG�RQ�WKHLU�OLJKW�FXUYHV��&HSKHLGV��D�VWDQG�
DUG��JHQWOH�FXUYH�LQ�WKH�FKDQJH�RI�EULJKWQHVV��DQG�55�/\UDH�
�HUUDWLF��OHVV�RUJDQL]HG�ORRNLQJ�FKDQJH�LQ�EULJKWQHVV�� 
 
:H�FDQ�XVH�WKLV�EULJKWQHVV�RI�VWDUV�DV�³VWDQGDUG�FDQGOH´��D�
NQRZQ�EULJKWQHVV�EDVHG�RQ�LWV�GLVWDQFH���(VVHQWLDOO\�ZH�NQRZ�
KRZ�IDU�DZD\�D�VWDU�LV�EDVHG�RQ�LWV�EULJKWQHVV��EXW�RQO\�IRU�WKH�
YDULDEOH�VWDU�FDWHJRULHV���:LWK�WKLV�ZH�FDQ�HDVLO\�PHDVXUH�WKH�
VL]H�RI�RXU�JDOD[\���1RW�RQO\�RXU�JDOD[\��EXW�LQ�RWKHU�JDOD[LHV��
OLNH�WKH�$QGURPHGD�*DOD[\��� 
 
6WHYH�WRXFKHG�EULHIO\�RQ�WKH�IRUPDWLRQ�RI�RXU�JDOD[\��WKH�FHQWUDO�
EODFN�KROH�DQG�WKH�URWDWLRQ�RI�VWDUV�DURXQG�LW��DV�ZHOO�DV�WKH�PDVV�
RI�RXU�JDOD[\��� 
 
8QIRUWXQDWHO\�6WHYH¶V�SUHVHQWDWLRQ�ZDV�FXW�VKRUW�GXH�WR�WLPH�� 
 
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��� 
 
0LNH�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�2FWREHU���WK�������DW������S�P� 
 
0HHWLQJ�DGMRXUQHG�DW�������S�P��6HSWHPEHU���������� 

+DOODP�2EVHUYDWRU\�)HH 

$�UHPLQGHU�WKDW�WKH�+DOODP�2EVHUYDWRU\�DQQXDO�DFFHVV�NH\�IHH�RI�
����LV�QRZ�GXH��2FWREHU��VW����3OHDVH�VHH�RXU�7UHDVXUHU�*UHJ�
0RFNOHU�DW�WKH�2FWREHU�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 

7KLV�PRQWK�ZH�FRQFOXGH�RXU�EULHI�JOLPSVH�DW�VRPH�RI�WKH�GHHS�
VN\�KLJKOLJKWV�RI�6FXWXP��RQH�RI�WKH�VPDOOHU�FRQVWHOODWLRQV�IRU�
QRUWKHUQ�YLHZHUV���7KH�$OSKD�VWDU�RI�6FXWXP�LV�ORFDWHG���GHJUHH�
QRUWK�DQG����PLQXWHV�RI�5�$��SUHFHGLQJ��ZHVW�RI��0HVVLHU������,W�
LV�D��WK�PDJQLWXGH�VWDU��VR�LW�LV�QRW�WKDW�HDV\�WR�SLFN�RXW�DW�ILUVW���
+RZHYHU��LPPHGLDWHO\�IROORZLQJ�$OSKD�LV�1*&�������D�ODUJH��
ORRVH�RSHQ�FOXVWHU�LQ�WKH�VDPH�ORZ�SRZHU�ILHOG�DV�EULJKW�\HOORZ�
$OSKD���,Q�'HE¶V��´�UHIOHFWRU�WKHUH�DUH�DERXW����VWDUV�LQ�WKH�FOXV�
WHU�DW����[���7KLV�PDJQLILFDWLRQ�UDQJH�NHHSV�WKH�RIIHQGLQJ�VWDU�
RXW�RI�WKH�YLHZLQJ�ILHOG���,�VDZ�D�VSLUDO�VKDSH�ZLWK�P\��´�VFRSH�DW�
��[��ZKLOH�'HE�PHQWLRQV�D�FUHVFHQW�LQ�KHU�QRWHV���,Q�WKH���´�
VFRSH�,�ILUVW�YLHZHG�WKH�FOXVWHU�DW���[���,W�VHHPV�ODUJH�DQG�SUHWW\�
ULFK�DW�WKLV�UDQJH���0\�EHVW�YLHZ�ZDV�DW����[��ZLWK�$OSKD�RXW�RI�
YLHZ���7KH�QRUWK�KDOI�RI�WKH�FOXVWHU�KDV�PRVW�RI�WKH�EULJKWHU�VWDUV��
DQG�LV�ULFKHU�RYHUDOO���7KH�VRXWK�HQG�LV�PRUH�ZLGHO\�VFDWWHUHG���
7KHUH�LV�D�FHQWUDO�JURXS��WRR��EXW�LW�DSSHDUV�DW�WKH�IROORZLQJ�HQG��
IXUWKHVW�IURP�$OSKD��WXUQ�RII�\RXU�FORFN�
GULYH�DQG�OHW�WKLQJV�GULIW�SDVW—LW�LV�WKHQ�
HDV\�WR�VHH�ZKDW�,�PHDQ�E\�µSUHFHGLQJ¶�
DQG�µIROORZLQJ¶����7KH�H[WUHPH�VRXWK�HQG�
DSSHDUV�WR�EH�SDUW�RI�WKH�ULFK�0LON\�:D\�
EDFNJURXQG�IRXQG�LQ�WKLV�DUHD���6SHFV���RF�
������9LV��PDJ�������6L]H���¶��%ULJKWHVW�
VWDU�PDJ��������RIILFLDOO\�����VWDUV���,�VDZ�
DERXW����LQ�WKH�PDLQ�JURXS� 
 
0RUH�FKDOOHQJLQJ�LV�7UXPSOHU�����D�VPDOO��
GHQVH�RSHQ�FOXVWHU�MXVW�VRXWK�DQG�IROORZ�
LQJ�1*&��������$W���[�LW�DSSHDUV�DV�D�
VPDOO��KD]\�SDWFK�LPPHGLDWHO\�IROORZLQJ�
D�PDJQLWXGH���VWDU������[�DQG���´�RI�DSHU�
WXUH�UHVROYHV�WKH�FHQWUDO�JURXS�RI�EULJKWHU�
VWDUV��ZLWK�D�KD]\�FOXPS�QRUWK������[�
JLYHV�JRRG�UHVROXWLRQ�RI�DERXW����VWDUV���
7KRXJK�D�ELW�GLIILFXOW��LW�LV�ZRUWK�D�VWRS�
ZLWK�D���´�VFRSH�LI�LQ�WKH�DUHD���6SHFV���7U�
����9LV��PDJ�������6L]H��¶��%ULJKWHVW�VWDU�
PDJ�����������VWDUV�RIILFLDOO\� 
 
1*&������LV�GHILQHG�DV�D�VWDU�FORXG���$�
YHU\�IHZ�REMHFWV�RI�WKLV�W\SH�DUH�FDWD�
ORJXHG�LQ�WKH�1*&��DQG�WKLV�RQH�LV�ZRUWK�
D�YLVLW�ZLWK�D��´�VFRSH�RU�KLJKHU���,�
YLHZHG�LW�DW���[��ILQGLQJ�LW�TXLWH�QRWLFHD�
EOH�DQG�LPSUHVVLYH���-XVW�SUHFHGLQJ�LW�LV�D�
PDJ������VWDU��DQG�D�FORVH�GRXEOH�VWDU�LV�VRXWK�RI�WKDW���$ERXW����
EULJKW�VWDUV�DUH�VHHQ�RYHUWRS�D�QHDUO\�XQFRXQWDEOH�QXPEHU�RI�
IDLQWHU�RQHV���%HKLQG�WKDW�LV�WKH�PLON\�KD]H�RI�WKRXVDQGV�RI�XQUH�
VROYHG�VWDUV���$W����[�WKH�FORXG�LV�QRWLFHDEO\�HORQJDWHG�HDVW-ZHVW���
$�YDVW�DPRXQW�RI�VWDUV�FDQ�EH�VHHQ�DW����[���,�FHQWHUHG�RQ�WKH�����
PDJ��VWDU�DW�WKH�SUHFHGLQJ�HQG�DQG�DOORZHG�WKH�FORXG�WR�GULIW�SDVW�
�VHYHUDO�WLPHV�����)XQ���6SHFV���VF��������6L]H���¶� 
 
1*&������LV�WKH�ILQDO�REMHFW�LQ�WKLV�TXLFN�UHYLHZ�RI�6FXWXP�
KLJKOLJKWV��EHIRUH�ZH�PRYH�RQ�WR�WKH�0HVVLHU�2EMHFW�RI�WKH�
0RQWK���7KRXJK�YHU\�IDLQW�DW���[��LW�GRHV�UHVROYH�LQWR�VWDUV���,W�LV�
IXQ�DW�WKLV�UDQJH�WR�VZHHS���GHJUHH�VRXWK�WR�0HVVLHU����IRU�D�QLFH�
FRPSDULVRQ�RI�WKH�WZR�FOXVWHUV�LQ�D���¶�PLUURU���,Q�IDFW��DW����[�
1*&������FDQ�DSSHDU�DV�D�VPDOOHU��PXFK�IDLQWHU�DQG�PRUH�GLVWDQW�
YHUVLRQ�RI�0������$W����[�WKH�RSHQ�FOXVWHU�UHVROYHV�LQWR�DERXW����
EULJKWHU�VWDUV��ZLWK�PDQ\�IDLQWHU�RQHV�LQ�WKH�EDFNJURXQG���$W�
���[�DQG��´�WKHVH�EULJKWHU�VWDUV�VKRZ�ZHOO���$W�IXOO�DSHUWXUH�DQG�
���[�WKH�FOXVWHU�KDV�D�PRGHUDWHO\�ULFK�FHQWUDO�DUHD�ZLWK�VRPH�
VFDWWHUHG�RXWOLHUV���7KRXJK�QRW�D�VKRZSLHFH��LW�LV�TXLWH�DFFHSWDEOH�

LQ�D���´�VFRSH���%HLQJ�VR�FORVH�WR�0����LV�D�JRRG�HQRXJK�UHDVRQ�
WR�VHHN�LW�RXW���6SHFV���RF��������6L]H��¶��9LV��PDJ�������%ULJKWHVW�
VWDU�PDJ���������VWDUV�RIILFLDOO\� 
 

0HVVLHU�2EMHFW�RI�WKH�0RQWK���0����LQ�6FXWXP 
 
0����LV�RQH�RI�WKH�PRVW�EHORYHG�RI�WKH�0HVVLHU�REMHFWV��DQG�FHU�
WDLQO\�RQH�RI�WKH�ILQHVW�RSHQ�FOXVWHUV�DYDLODEOH�WR�QRUWKHUQ�YLHZ�
HUV���0\�ILUVW�FRQWDFW�ZLWK�WKLV�UHPDUNDEOH�FROOHFWLRQ�RI�VWDUV�ZDV�
LQ�HDUO\�$XJXVW�RI��������,�ZDV�XVLQJ�P\�7DVFR�/XQDJURVVR����´�
UHIOHFWRU���(YHQ�VWRSSHG�GRZQ�WR��´�RI�DSHUWXUH�,�HQMR\HG�GHFHQW�
YLHZV�RI�WKLV�REMHFW���$W�IXOO�DSHUWXUH�VWDUV�ZHUH�UHVROYLQJ�DW���[��
DQG�,�REVHUYHG�ZLWK�XS�WR����[�ZLWK�JRRG�UHVXOWV���,Q������,�RE�
VHUYHG�0����ZLWK�6SDFH�(\H��P\��´�UHIUDFWRU���7KRXJK�GHFLGHGO\�
FRPHW-OLNH��WKH�YLHZ�ZDV�OHVV�WKDQ�WKULOOLQJ� 

 
'HE�VXPPDUL]HV�KHU�YLHZ�LQ�D��´�LQFK�
UHIOHFWRU���³,QWHUHVWLQJO\�ZHGJH-VKDSHG�DW�
ORZ�SRZHU�ZLWK�RQH�EULJKWHU�VWDU��WKH�RE�
MHFW�EHFRPLQJ�PRUH�LPSUHVVLYHO\�GHWDLOHG�
DQG�DOPRVW�URVHWWH-OLNH�ZLWK�PDJQLILFD�
WLRQ��VPDOOLVK�EXW�LQFUHGLEO\�GHQVH�DQG�
SOHDVLQJ��$�PRVW�ZRQGHUIXO�REMHFW�LQ�D��´�
VFRSH�´ 
 
,Q�$XJXVW�RI������,�JRW�WR�YLHZ�LW�LQ�P\�
(GPXQG��´�5HIOHFWRU�IURP�QRUWKHUQ�2Q�
WDULR���:RZ���:KDW�D�UXVK�WKDW�ZDV���$W�
WKH�WLPH�,�FDOOHG�LW�RQH�RI�WKH�WHQ�EHVW�RE�
MHFWV�LQ�WKH�QRUWKHUQ�VN\���2EVHUYLQJ�IURP�
ORZHVW����[��WR�KLJKHVW�����[��PDJQLILFD�
WLRQ�NHSW�PH�EXV\�WKDW�QLJKW�IRU�RYHU�DQ�
KRXU���,�QRWHG�LQWHUHVWLQJ�VSLUDO-OLNH�DUPV�
DW���[��DORQJ�ZLWK�GLVWLQFW�JHRPHWULF�SDW�
WHUQV�DW�KLJKHU�SRZHU���7KH�LQQHU�FRUH�ZDV�
ILOOHG�ZLWK�GDUN�VSDFHV�EHWZHHQ�WLJKW�OLWWOH�
JURXSV�RI�VWDUV���7R�GDWH�WKLV�LV�VWLOO�P\�
IDYRXULWH�REVHUYDWLRQ�RI�WKLV�FOXVWHU� 
 
,Q�$XJXVW�RI������FDPH�YLHZV�ZLWK�P\�
��´�'RE���7KRXJK�PXFK�EULJKWHU�DQG�
PRUH�HDVLO\�UHVROYHG��,�VWLOO�WKLQN�WKHUH�LV�
PRUH�PDJLF�LQ�VHHLQJ�WKLV�JURXS�ZLWK�DQ�
�´�VFRSH���'RQ¶W�JHW�PH�ZURQJ—,�ORYH�
WKH�YLHZ�RI�WKLV�JURXS�LQ�D���´�VFRSH��

HVSHFLDOO\�ZLWK�P\�PXFK�ROGHU�H\HV���,W�MXVW�VHHPV�WR�PH�WKDW�
VRPH�REMHFWV�KDYH�DQ�RSWLPXP�DSHUWXUH�LQ�ZKLFK�WR�REVHUYH���
$Q\WKLQJ�ODUJHU�GRHV�QRW�VHHP�WR�LPSURYH�WKH�DHVWKHWLFV���7KLV�
EULQJV�XS�DQ�LQWHUHVWLQJ�SRLQW��DQG�PLJKW�PDNH�IRU�D�IXQ�UHYLHZ�
RI�VRPH�VKRZSLHFH�REMHFWV��MXVW�ZKDW�VL]H�RI�VFRSH�JLYHV�WKH�PRVW�
SOHDVLQJ�YLHZ�RI�DQ�REMHFW"��2EYLRXVO\�PRVW�DUH�EHWWHU�VXLWHG�WR�D�
ELJJHU�DSHUWXUH��HVSHFLDOO\�JDOD[LHV��SODQHWDU\�QHEXODH��DQG�JORE�
XODU�FOXVWHUV���%XW�WKHUH�DUH�FHUWDLQO\�VRPH�REMHFWV�ZKHUH�D�VPDOO�
WR�PHGLXP�VFRSH�JLYHV�WKH�RSWLPXP�YLHZ���,�QRPLQDWH�0HVVLHU�
���DV�D�JRRG�FDQGLGDWH�IRU�RQH�RI�WKHVH� 
 
,I�\RX�KDYH�QRW�VHHQ�0HVVLHU����LQ�DZKLOH��RU�SHUKDSV�HYHU��,�VXJ�
JHVW�PDNLQJ�LW�D�SULRULW\�QH[W�WLPH�WKH�VXPPHU�0LON\�:D\�LV�YLVL�
EOH���7DNH�\RXU�WLPH�ZKHQ�REVHUYLQJ��DQG�XVH�PDQ\�GLIIHUHQW�
H\HSLHFHV���,�SUHIHU�VWDUWLQJ�ORZ��WKHQ�JUDGXDOO\�LQFUHDVLQJ�PDJQL�
ILFDWLRQ��EHIRUH�UHWXUQLQJ�WR�ORZ�DJDLQ�DW�WKH�YHU\�HQG���:KLFKHY�
HU�PHWKRG�RU�VFRSH�\RX�XVH��RQH�LV�DOZD\V�LPSUHVVHG�E\�WKLV�GHHS�
VN\�JHP� 

0����E\�6FRWW�6WXFNOHVV 



�  

5$6&�:LQGVRU�&HQWUH�-�:H�KDYH�RQFH�DJDLQ�FUHDWHG�D�FDOHQ�
GDU�IHDWXULQJ�WKH�DVWURSKRWRJUDSK\�RI�:LQGVRU�&HQWUH�PHP�
EHUV���&DOHQGDUV�OLVW�DOO�PDMRU�KROLGD\V��SKDVHV�RI�WKH�PRRQ��RXU�
PHHWLQJ�GDWHV�DQG�PDMRU�PHWHRU�VKRZHUV���2XU�VXSSO\�KDV�DU�
ULYHG�VR�SOHDVH�VHH�RXU�7UHDVXUHU��*UHJ�0RFNOHU�DW�WKH�2FWREHU�
PHHWLQJ�WR�JHW�\RXU�FRS\� 
 
3ULFH�LV���������VDPH�DV�ODVW�\HDU��DQG�LQFOXGHV�DOO�SRVWDJH��
KDQGOLQJ�DQG�WD[HV� 

&DOHQGDUV 

 
([HFXWLYH 

 
3UHVLGHQW      0LNH�0DVWURQDUGL 
 
�VW�9LFH-3UHVLGHQW    5LFN�0DULRQ 
 
�QG�9LFH-3UHVLGHQW    2SHQ�3RVLWLRQ 
 
6HFUHWDU\      'DQ�3HULVVLQRWWL 
 
7UHDVXUHU 2SHQ�3RVLWLRQ 
 
1DWLRQDO�&RXQFLO�5HS�    7RP�6RERFDQ 
 

&RXQFLORUV 
  
5DQG\�*URXQGZDWHU    (OL]DEHWK�,VPDLO 
6WHYH�0DVWHOORWWR     1DQF\�1J 
6WHYH�3HOODULQ     3DXO�3UDWW 
3DXO�3UHQH\      'U��6XVDQ�6DZ\HU-%HDXOLHX 
7RP�6RERFDQ     &��-RDG\�8OULFK 
0DKD\DUUDKK�6WDUU-/LYLQJVWRQH 
    

$SSRLQWHG�2IILFHUV 
 

+RQRUDU\�3UHVLGHQW    'U��:LOOLDP�%D\OLV 
3DVW-3UHVLGHQW     5DQG\�*URXQGZDWHU 
$OWHUQDWLYH�1DWLRQDO�&RXQFLO�5HS 2SHQ�3RVLWLRQ 
/LEUDULDQ      2SHQ�3RVLWLRQ 
5HFRUGLQJ�6HFUHWDU\    'DQ�3HULVVLQRWWL 
3XEOLF�(GXFDWLRQ�'LUHFWRU   1DQF\�1J 
3XEOLF�5HODWLRQV�'LUHFWRU   2SHQ�3RVLWLRQ��QG-93 
'LUHFWRUV�RI�2EVHUYLQJ   6WHYH�0DVWHOORWWR 
        1DQF\�1J 
        2SHQ�3RVLWLRQ 
/LJKW�3ROOXWLRQ�$EDWHPHQW�'LU�  2SHQ�3RVLWLRQ 
+DOODP�2EVHUYDWRU\�'LUHFWRU  -RKQ�0DUQ 
$XURUD�(GLWRU     6WHYH�0DVWHOORWWR 
:HEPDVWHU      6WHYH�0DVWHOORWWR 

3URSRVHG������&RXQFLO�RI�WKH 
5$6&�-�:LQGVRU�&HQWUH 

,03257$17��&KDULWDEOH�'RQDWLRQV 

:H�QHHG�\RXU�KHOS�-�7R�EUHDN�HYHQ�LQ�D�W\SLFDO�\HDU�ZH�QHHG�WR�
UDLVH�DERXW��������RYHU�RXU�QRUPDO�LQFRPH�VRXUFHV���,Q�WKH�SDVW�
ZH�KDYH�KDG�JDUDJH�VDOHV��ZLQHU\�HYHQWV�DQG�RWKHU�IXQG�UDLVHUV���
7KHVH�HYHQWV�DUH�D�ORW�RI�ZRUN�IRU�D�IHZ�SHRSOH�DV�LW�LV�GLIILFXOW�WR�
JHW�HQRXJK�SHRSOH�LQYROYHG�LQ�SODQQLQJ�DQG�VWDJLQJ�DQ�HYHQW���
$OWHUQDWHO\�ZH�DUH�DVNLQJ�RXU�PHPEHUV�WR�ORRN�DW�PDNLQJ�D�FKDU�
LWDEOH�GRQDWLRQ���,I�PRVW�PHPEHUV�FRQWULEXWHG�D�IHZ�GROODUV�
�HYHQ�����RU������ZH�ZRXOG�UDLVH�PRUH�WKDQ�ZKDW�D�VSHFLDO�HYHQW�
JHQHUDWHV���$Q\�GRQDWLRQV�PDGH�EHIRUH�WKH�HQG�RI�WKH�\HDU�ZLOO�
EH�HOLJLEOH�IRU�D�FKDULWDEOH�GRQDWLRQ�UHFHLSW�ZKLFK�FDQ�EH�XVHG�RQ�
\RXU������WD[�UHWXUQ� 
 
,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�*UHJ�0RFNOHU��\RXU�
HDUQHVW�WUHDVXUHU� 

5$6&�1DWLRQDO�-�2XU�7UHDVXUHU��*UHJ�0RFNOHU�LV�VWLOO�WDNLQJ�
RUGHUV�IRU�WKH������5$6&�&DOHQGDU� �3ULFH�ZLOO�EH��������
ZKLFK�LQFOXGHV�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\�RUGHU�
LQJ�GLUHFWO\�IURP�WKH�1DWLRQDO�2IILFH���3OHDVH�VHH�*UHJ�DW�WKH�
2FWREHU�PHHWLQJ� 
 
,PSRUWDQW�1RWH��1DWLRQDO�2IILFH�KDV�LQGLFDWHG�WKDW�WKHUH�KDV�
EHHQ�D�GHOD\�LQ�WKH�SURGXFWLRQ�RI�WKH�FDOHQGDU�DQG�WKH\�ZLOO�VKLS�
LQ�HDUO\�1RYHPEHU���7KH\�PD\�QRW�EH�DYDLODEOH�DW�RXU�1RYHP�
EHU�PHPEHUVKLS�PHHWLQJ� 



�  

+LJKOLJKWV�IURP�RXU�7UHDVXUHU�-�*UHJ�0RFNOHU 
 
1HW�(DUQLQJV�IRU�WKH�\HDU�RI�DSSUR[LPDWHO\��������FRPSDUHG�WR�D�ORVV�RI�DERXW������ODVW�\HDU���5HYHQXH�ZDV�XS�DERXW��������FRPSDUHG�WR�WKH�
SUHYLRXV�\HDU�PDLQO\�GXH�WR� 

· FDOHQGDU�VDOHV�LQFUHDVHG�E\�DERXW������� 
· GRQDWLRQV�LQFUHDVHG�E\������PDLQO\�IURP�WKH�+DOODP�FDVK�ER[�ZLWK�WZR�WKLUGV�EHLQJ�UHFHLYHG�DIWHU�ZH�VWRSSHG�WKH�SXEOLF�RSHQ�KRXVHV���

2XU�QHZ�SULYDWH�WRXU�PHWKRG�VHHPV�WR�EH�ZRUNLQJ�ZHOO� 
· REVHUYDWRU\�IHHV�XS�DERXW����� 
· PHPEHUVKLSV�XS�DERXW����� 

0DMRU�FKDQJHV�WR�H[SHQVH�LWHPV�LQFOXGH� 
· ILVFDO�\HDU������LQFOXGHG�DQ�XQH[SHFWHG�H[SHQVH�RI�DERXW��������WR�UHSDLU�WKH�VFRSH�PRXQW 
· QHZ�RU�DGGLWLRQDO�H[SHQVHV�WKLV�\HDU�LQFOXGHG������XQGHU�DGYHUWLVLQJ�DQG�SURPRWLRQ�IRU�6N\1HZV�PDJD]LQH�EXON�RUGHU�IRU�JLYHDZD\V�

SURPRWLRQ 
· DGGLWLRQDO�SULQWLQJ�FRVWV�IRU�FDOHQGDUV�RI�DERXW������ZKLFK�JHQHUDWHG�PRUH�WKDQ��������LQ�QHZ�UHYHQXH 

:H�DUH�LQ�PXFK�EHWWHU�ILQDQFLDO�VKDSH�WKLV�\HDU�DV�FRPSDUHG�WR�ODVW�\HDU���+RZHYHU��ZH�QHHG�WR�FRQWLQXH�SXVKLQJ�IRU�DGGLWLRQDO�VRXUFHV�RI�UHYH�
QXH�DV�WKHUH�LV�QRW�UHDOO\�DQ\�URRP�WR�FRYHU�XQH[SHFWHG�H[SHQVHV� 


