
6DWXUGD\�$SULO����������S�P���VXQVHW�DW �����S�P����0RRQ�LV����GD\V�ROG 
%RRNHG�+RPHVFKRRO 
 
6DWXUGD\�$SULO�����3RLQW�3HOHH�5$6&�+RVWHG�QLJKW��--��)URJ�3URJUDP 
 
6DWXUGD\�0D\�����6FLHQFH�5HQGH]YRXV�DW�8�RI�:��--��6RODU�YLHZLQJ�RXWVLGH�GLV�
SOD\�LQVLGH 
 
6DWXUGD\�0D\����������S�P���VXQVHW�DW �����S�P����0RRQ�LV���GD\V�ROG 
%RRNHG�+RPHVFKRRO 
 
6DWXUGD\�0D\�����5RXQGKRXVH�6KRSSLQJ�&HQWUH�-�%RRWK�'LVSOD\�DQG�6RODU�
YLHZLQJ 
 
6DWXUGD\�-XQH���� �����S�P���VXQVHW�DW �����S�P����0RRQ�LV����GD\V�ROG 
%RRNHG��(VVH[�6FRXWV 
 
6DWXUGD\�-XQH�����3RLQW�3HOHH�5$6&�KRVWHG�QLJKW 
 
6DWXUGD\�-XO\����������S�P���VXQVHW�DW �����S�P����0RRQ�LV���GD\V�ROG 
 
6DWXUGD\�-�6XQGD\�$XJXVW���-����3RLQW�3HOHH�3HUVHLGV�0HWHRU�6KRZHU��-��:HVW�
%HDFK�–�1HZ�PRRQ���6WDUIHVW�LV�DOVR�$XJXVW��-�� 
 
6DWXUGD\�$XJXVW����������S�P���VXQVHW�DW �����S�P����0RRQ�LV�)LUVW�4XDUWHU 
 
6DWXUGD\�6HSWHPEHU�����1DWLRQDO�$//�&(175(6�67$5�3$57<�-�3RVVLEOH�
GDWH�IRU�RXU�%DUEHTXH� 
 
6DWXUGD\�6HSWHPEHU����������S�P���VXQVHW�DW �����S�P����0RRQ�LV����GD\V�
ROG 
 
6DWXUGD\�2FWREHU���������S�P���VXQVHW�DW �����S�P����0RRQ�LV����GD\V�ROG 
 
6DWXUGD\�2FWREHU�����3RLQW�3HOHH�5$6&��+RVWHG�QLJKW 
 
'D\OLJKW�6DYLQJV�7LPH�HQGV�RQ 6XQGD\��1RYHPEHU���DW������D�P� �&ORFNV�EDFN�
RQH�KRXU� 
 
6DWXUGD\�1RYHPEHU����������S�P���VXQVHW�DW �����S�P����0RRQ�LV���GD\V�ROG 
 
)ULGD\�'HFHPEHU����$QQXDO�'HFHPEHU�6RFLDO��-�2MLEZD\�3DUN�1DWXUH�&HQWUH� 
 
6DWXUGD\�'HFHPEHU����3RLQW�3HOHH�5$6&�+RVWHG�1LJKW—*HPLQLG�0HWHRUV 
 
6DWXUGD\�'HFHPEHU����������S�P���VXQVHW�DW �����S�P����0RRQ�LV�)LUVW�
4XDUWHU � � � � � � � � � �   

�����5$6&�:LQGVRU�&HQWUH�2EVHUYLQJ�(YHQWV 
&RPSLOHG�E\�0DKD\DUUDKK-6WDUU�/LYLQJVWRQH )O\HU 
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'RQ�:ULJKW�)DFXOW\�RI�0XVLF 
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8SFRPLQJ�(YHQWV 
 
/\ULG�0HWHRU�6KRZHU���3HDN�RQ�6XQGD\�$SULO�
��QG�DQG�WKH�ILVW�TXDUWHU�PRRQ�VHWV�DERXW������
D�P��('7���7KH�EHVW�WLPH�WR�ORRN�ZLOO�EH�LQ�WKH�
HDUO\�PRUQLQJ�RI�$SULO���QG�EHIRUH�VXQULVH� 
 
(WD�$TXDULG�0HWHRU�6KRZHU���3HDN�RQ�6XQGD\�
0D\���KRZHYHU�PRRQOLW�VNLHV�ZLOO�LQWHUIHUH���7KH�
EHVW�WLPH�WR�ORRN�ZLOO�EH�EHIRUH�GDZQ�RQ�6XQGD\��
0D\��WK� 
 
-XSLWHU�2SSRVLWLRQ���-XSLWHU�UHDFKHV�RSSRVLWLRQ�
RQ�7XHVGD\�0D\���DW������S�P��('7���-XSLWHU�
ZLOO�EH�ULVLQJ�LQ�WKH�6(�DV�WKH�VXQ�VHWV�DQG�EH�
YLVLEOH�DOO�QLJKW� 
 
6FLHQFH�5HQGH]YRXV���2Q�6DWXUGD\�0D\���WK�
IURP�������D�P��-������S�P��ZH�ZLOO�EH�SDUWLFLSDW�
LQJ�LQ�WKH�DQQXDO�6FLHQFH�5HQGH]YRXV���7KH�
HYHQW�ZLOO�EH�LQ�WKH�(GXFDWLRQ�*\P�DQG�&$:�
&HQWUH�DW�WKH�8QLYHUVLW\�RI�:LQGVRU���:HDWKHU�
SHUPLWWLQJ�WKHUH�ZLOO�DOVR�EH�WHOHVFRSHV�VHW�XS�
RXWVLGH�IRU�VDIH�6RODU�REVHUYLQJ� 



0RQWKO\�0HHWLQJ�0LQXWHV 
0DUFK��������� 

 
7KH�PRQWKO\�PHHWLQJ�RI�WKH�5R\DO�$VWURQRPLFDO�6RFLHW\�RI�&DQDGD�-�:LQGVRU�
&HQWUH�ZDV�KHOG�DW�WKH�2MLEZD\�3DUN�1DWXUH�&HQWUH� 
 
:LQGVRU�&HQWUH�3UHVLGHQW��0LNH�0DVWURQDUGL�FKDLUHG�WKH�PHHWLQJ���0LNH�
FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������S�P��DQG�ZHOFRPHG�PHPEHUV�DQG�JXHVWV�WR�
WKH�2MLEZD\�3DUN�1DWXUH�&HQWUH� 

0LNH�LQYLWHG�PHPEHUV�WR�UHYLHZ�WKH�PLQXWHV�RI�WKH�)HEUXDU\����������PHHW�
LQJ�ZKLFK�ZHUH�SULQWHG�LQ�WKH�$XURUD�QHZVOHWWHU���$�PRWLRQ�WR�DFFHSW�WKH�
PLQXWHV�RI�WKH�)HEUXDU\����������PHHWLQJ�ZDV�PDGH�E\�6WHYH�0DVWHOORWWR�DQG�
VHFRQGHG�E\�6XVDQ�6DZ\HU-%HDXOLHX��WKH�027,21�&$55,('� 

0LNH�SURYLGHG�DQ�RYHUYLHZ�RI�WKH�PHHWLQJ�DQG�LQWURGXFHG�WKH�PDLQ�SUHVHQWD�
WLRQ� 
 

0DLQ�3UHVHQWDWLRQ 
 

-XOLDQD�*ULJRUHVFX�WRRN�WKH�IORRU�IRU�WKH�PDLQ�SUHVHQWDWLRQ��³7KH�(OHFWUR�
PDJQHWLF�6SHFWUXP´�� 
 
-XOLDQD�VWDUWHG�ZLWK�D�EDVLF�H[SODQDWLRQ�RI�WKH�HOHFWURPDJQHWLF�VSHFWUXP��DQG�
VL]H�RI�WKH�ZDYHOHQJWKV�GHVFULEHG�ZLWKLQ���$OO�WKH�UDGLDWLRQ�GHWHFWHG�LQ�WKH�
XQLYHUVH�DUH�GHVFULEHG�KHUH���6KH�H[SODLQHG�WKH�VPDOO�VHFWLRQ�RI�YLVLEOH�OLJKW�
ZKLFK�ZH�FDQ�VHH�DQG�WKH�H[WUHPHV�RQ�HLWKHU�HQG�RI�WKH�VSHFWUXP�ZKLFK�UHSUH�
VHQW�UDGLR�ZDYHV��7KH�OHVV�HQHUJHWLF�ZDYHV�KDYH�ORQJHU�ZDYHOHQJWKV�DQG�WKH�
PRUH�HQHUJHWLF�ZDYHV�KDYH�YHU\�VKRUW��HQHUJHWLF�ZDYHOHQJWKV���JDPPD�DQG�
[-UD\V����:H�FDQ
W�VHH�EXW�FDQ�IHHO�LQIUDUHG�ZDYH� 
 
6KH�GHVFULEHG�LQ�GHWDLO�KRZ�ZDYHV�DUH�H[SODLQHG�LQ�IUHTXHQF\�DQG�ZDYH�
OHQJWK���2XU�DQFHVWRUV�XVHG�YLVLEOH�OLJKW�EXW�WRGD\�ZH�FDQ�GHWHFW�UDGLR�ZDYHV�
ZKLFK�PDNH�LW�WR�(DUWK��3ODQFN
V�HTXDWLRQ�RI�WKH�FRQQHFWLRQ�EHWZHHQ�HQHUJ\�
DQG�IUHTXHQF\�ZDV�D�UHYROXWLRQ�DQG�WKH�EHJLQQLQJ�RI�TXDQWXP�SK\VLFV�  
 
)RUW\�NLORPHWHUV�DERYH�WKH�DWPRVSKHUH�ZH�FDQ�GHWHFW�UDGLDWLRQ�TXLWH�HDVLO\��
6KH�GHPRQVWUDWHG�WKH�GLIIHUHQW�YLHZV�RI�WKH�&UDE�QHEXOD�XVLQJ�GLIIHUHQW�
ZDYHOHQJWKV��5DGLR�–�;-UD\�-�YLVLEOH�OLJKW��6KH�GHPRQVWUDWHG�WKH�0LON\�:D\�
WKURXJK�YDULRXV�GHWHFWLQJ�PDFKLQHV�  
 
6RXUFHV�RI�[-UD\V� 
 
· 7KH�6XQ�LVQ
W�KRW�HQRXJK�WR�HPLW�[-UD\V��RQO\������.���%XW�ZLWK�D�VRODU�

HFOLSVH�ZH�VHH�WKH�FRURQD�ZKLFK�LV�08&+�KRWWHU�DQG�GRHV�HPLW�[-UD\V�  
· ,Q������WKH�ILUVW�[-UD\�VRXUFH�RXWVLGH�WKH�VRODU�V\VWHP�ZDV�GHWHFWHG�

IURP�D�QHXWURQ�VWDU�DQG�D�ZKLWH�GZDUI�VWDU�  
· &OXVWHUV�RI�JDOD[LHV��9LUJR�&OXVWHU��DOVR�HPLW�[-UD\�UDGLDWLRQ� 
· *LDQW�SODQHWV�OLNH�-XSLWHU�HPLW�[-UD\V�DV�ZHOO 

· ,QVLGH�JLDQW�VWDU�IRUPLQJ�UHJLRQV��ZKHQ�PDWWHU�IDOOV�RQ�WR�WKH�VWDUV�[-UD\�
UDGLDWLRQ�PD\�HPLW� 

  
$IWHU�WKH�FRIIHH�EUHDN��D�������GUDZ�ZDV�KHOG��OXFN\�ZLQQHU�ZHQW�KRPH�ZLWK�
WKHLU�HDUQLQJV� 
 

'LUHFWRU�RI�2EVHUYLQJ�5HSRUW 
 
1DQF\�1J�DQG�-HVVLH�3DVVD�SUHVHQWHG�WKH�'RI2�UHSRUW�WRJHWKHU���7KH\�RSHQHG�
ZLWK�D�VRPEUH�VOLGH�VKRZLQJ�'U��+DZNLQJ�DW�GLIIHUHQW�SKDVHV�LQ�KLV�OLIH� 
 
-HVVLH�VSRNH�LQ�VRPH�GHWDLO�RQ�WKH�YHUQDO�HTXLQR[��WKH�WLOW�RI�(DUWK
V�D[LV�FDXV�
LQJ�RXU�VHDVRQV��$OVR�FRPSDULQJ�WKH�DUHDV�RQ�WKH�(DUWK�ZKHUH�WKH�6XQ�LQ�IR�
FXVHG�RQ�GXULQJ�WKH�ZLQWHU�DQG�VXPPHU�VROVWLFHV���6RPH�SKRWRV�RI�WKH�PHPEHU�
VKLS�ZHUH�VKRZQ��ZKLFK�LQFOXGH��WKH�:KDOH�*DOD[\�E\�6WHYH�0DVWHOORWWR���
5DQG\�*URXQGZDWHU¶V�VKRW�RI�WKH�0HUFXU\�DQG�9HQXV�FRQMXQFWLRQ�RYHU�WKH�
'HWURLW�VN\OLQH�ZDV�D�KXJH�KLW��� 
 
7ZR�SODQLVSKHUHV�ZHUH�VKRZQ�ZLWK�WKH�XSFRPLQJ�SODFHPHQW�RI�WKH�FRQVWHOOD�
WLRQV�IRU�0DUFK�DQG�$SULO���1RWLQJ�WKDW�ZH�DUH�ORVLQJ�WKH�ZLQWHU�FRQVWHOODWLRQV�
DQG�E\�$SULO���WK��DW������S�P��ZH�EHJLQ�WR�VHH�WKH�9LUJR�DQG�%RRWHV�WDUJHWV�� 
 
1DQF\�WULHG�WR�HQWLFH�H[LVWLQJ�PHPEHUV�WR�WKH�+DOODP�2EVHUYDWRU\��HYHQ�LI�LW�
LV�WR�VLW�RQ�WKH�GHFN�ZLWK�ELQRFXODUV�WR�HQMR\�WKH�GDUN�VNLHV���7ZR�QLJKW�VN\�
YLHZV�ZHUH�VKRZQ��:LQGVRU�DQG�DW�WKH�2EVHUYDWRU\��VKRZLQJ�WKH�FRQWUDVW�EH�
WZHHQ�WKH�GDUNQHVV�DQG�FODULW\� 
 
-HVVLH�H[SODLQHG�WKH�³%OXH�0RRQ´�PLVXQGHUVWDQGLQJ���7KHUH�ZHUH���IXOO�
PRRQV�WKLV�SDVW�-DQXDU\�DQG�QRZ���IXOO�PRRQV�LQ�0DUFK���+DYLQJ���%OXH�
0RRQV�LQ�RQH�\HDU�LV�H[SODLQHG�E\�WKH�PHWRQLF�F\FOH��7KLV�LV�D�SHULRG�RI����
\HDUV�ZKLFK�EULQJV�WKH�PRRQ�EDFN�WR�WKH�VDPH�SODFH�LQ�UHIHUHQFH�WR�WKH�VWDUV���
,Q����\HDUV�WKHUH�DUH�����FDOHQGDU�PRQWKV�DQG�����IXOO�PRRQV�VR�ZH�KDYH���
H[WUD�IXOO�PRRQV�WKDW�JHW�VTXHH]HG�LQ���-HVVLH�ILQLVKHG�RII�ZLWK�D�QRWH�RQ�WKH�
3DUNHU�6RODU�SUREH�EHLQJ�ODXQFKHG�WKLV�VXPPHU���2Q�1$6$¶V�ZHEVLWH��IHD�
WXULQJ�WKH�VRODU�VFRSH��DQ\RQH�FDQ�VLJQ�XS��IRU�IUHH��WR�KDYH�WKHLU�QDPHV�
HWFKHG�LQWR�D�PLFURFKLS��DQG�WDNH�D�ULGH�WR�WKH�6XQ� 
 
7RP�6RERFDQ�SURYLGHG�D�WULEXWH�WR�WKH�ODWH�6WHSKHQ�+DZNLQJ� 

 
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�UHPLQGHG�HYHU\RQH�
WKDW�WKH�QH[W�UHJXODU�PHPEHUVKLS�PHHWLQJ�ZRXOG�WDNH�SODFH�RQ�$SULO���WK��
�����DW������S�P�� 
 
0HHWLQJ�DGMRXUQHG�DW������S�P��)HEUXDU\���������� 
 
5HFRUGHG�E\�1DQF\�1J��5$6&�:LQGVRU�&HQWUH�7UHDVXUHU 


