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6FLHQFH�5HQGH]YRXV������3KRWRV�E\�0LNH�0DVWURQDUGL 

,Q�7KLV�,VVXH 

�6FLHQFH�5HQGH]YRXV����� &RYHU 

�(YHQWV���+RXVHNHHSLQJ�,WHPV 3DJH�� 

�$SULO�0HHWLQJ�0LQXWHV 3DJH�� 

�$W�WKH�(\HSLHFH��6XPPHU�2EVHUYLQJ 3DJHV���	�� 

�0HPEHU�$VWURSKRWRV 3DJH�� 

 

2Q�6DWXUGD\�0D\����WKH�5$6&�-�:LQGVRU�&HQWUH�SDUWLFLSDWHG�LQ�WKH�DQQXDO�6FL�
HQFH�5HQGH]YRXV�HYHQWV�LQ�WKH�(GXFDWLRQ�*\P�DQG�&$:�&HQWUH�DW�WKH�8QLYHUVLW\�
RI�:LQGVRU���'XH�WR�WKH�ZHDWKHU�VRODU�REVHUYLQJ�KDG�WR�EH�FDQFHOOHG�EXW�LQGRRU�
DFWLYLWLHV�WRRN�SODFH�EHWZHHQ�������D�P��DQG������S�P����7KH�FRUH�WHDP�RI�YROXQ�
WHHUV�FDQ�EH�VHHQ�LQ�WKH�SKRWR�DW�WRS�OHIW�-�WKDQNV�JR�RXW�WR�6WHYH�3HOODULQ��6XVDQ�
6DZ\HU-%HDXOLHX��1DQF\�1J�DQG�0DKD\DUUDKK-6WDUU�/LYLQJVWRQH���1RW�SLFWXUHG�
DUH�0LNH�0DVWURQDUGL�ZKR�ZDV�WDNLQJ�WKH�SKRWR��5LFN�0DULRQ�ZKR�DUULYHG�ODWHU�WR�
KHOS�RXW�DQG�(OL]DEHWK�,VPDLO�ZKR�ZRUNHG�RQ�WKH�SUHSDUDWLRQV�EXW�FRXOG�QRW�DW�
WHQG���$OVR�WKDQNV�JR�RXW�WR�6WHYH�3HOODULQ�IRU�GHYHORSLQJ�DQG�JHWWLQJ�SULQWHG�WKH�
YHUWLFDO�EDQQHU�WKDW�\RX�FDQ�VHH�RQ�WKH�ULJKW�VLGH�RI�WKH�SKRWR�DW�ERWWRP�OHIW���3KRWR�
DW�WRS�ULJKW�VKRZV�1DQF\�KHOSLQJ�H[SODLQ�KRZ�WR�XVH�DQ�DOO-VN\�FKDUW�WR�D�FRXSOH�RI�
YLVLWRUV���3KRWR�DW�ERWWRP�OHIW�VKRZV�D�FURZG�DURXQG�RXU�WDEOH�DQG�6WHYH�VKRZLQJ�
WKHP�ZKHUH�WR�ORRN�WR�ILQG�WKH�VWDUV�J���3KRWR�DW�ERWWRP�ULJKW�VKRZV�0-6WDUU�
GHPRQVWUDWLQJ�WKH�%OXHWRRWK�FDSDELOLWLHV�RI�KLV�WHOHVFRSH�PRXQW�DQG�WKH�JRWR�VRIW�
ZDUH�RQ�KLV�L3DG�WR�D�\RXQJ�YLVLWRU�DQG�KLV�IDWKHU� 



�  

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�1DQF\�1J��P\VWLFGRJ����#JPDLO�FRP��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« 

 
.DWH�+HOVHQ 

)DFXOW\�RI�0XVLF�-�:HVWHUQ�8QLYHUVLW\ 
 

7RSLF« 
 

³$VWURQRP\�LQ�0XVLF�DQG�3RHWU\´ 

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���/RRN�IRU�WKH�WKLQ�FUHVFHQW�0RRQ���GH�
JUHHV�IURP�9HQXV�RQ�WKH�HYHQLQJ�RI�7KXUVGD\�0D\���� 
 
0RRQ�DQG�6DWXUQ���2Q�7KXUVGD\�0D\����ZKHQ�WKH�0RRQ�
DQG�6DWXUQ�ULVH�DURXQG�������S�P��('7�WKH\�ZLOO�EH�DERXW���
GHJUHHV�DSDUW� 
 
&RXQFLO�0HHWLQJ���7KH�5$6&�-�:LQGVRU�&HQWUH�FRXQFLO�ZLOO�
EH�PHHWLQJ�DW������S�P��RQ�7XHVGD\�-XQH���WK�DW�0LNH�0DV�
WURQDUGL¶V�KRXVH� 
 
9HQXV�DQG�0�����/RRN�IRU�9HQXV�MXVW�����GHJUHH�IURP�WKH�
%HHKLYH�FOXVWHU��0����RQ�7XHVGD\�-XQH���� 
 
9HVWD���,V�DW�RSSRVLWLRQ�RQ�7XHVGD\�-XQH����LQ�WKH�FRQVWHOOD�
WLRQ�6DJLWWDULXV� 
 
-XSLWHU��6DWXUQ�DQG�0DUV���$UH�DW�RSSRVLWLRQ�RQ�0D\����
-XQH�����DQG�-XO\����UHVSHFWLYHO\���7KH\�ZLOO�SXW�RQ�TXLWH�D�
VKRZ�WKLV�VXPPHU�DQG�QRZ�LV�WKH�WLPH�WR�VWDUW�REVHUYLQJ� 



�  

$SULO������0HHWLQJ�0LQXWHV�E\�'DQ�3HULVVLQRWWL 
7KH�PRQWKO\�PHHWLQJ�RI�WKH�5R\DO�$VWURQRPLFDO�6RFLHW\�
RI�&DQDGD�-�:LQGVRU�&HQWHU�ZDV�KHOG�DW�WKH�2MLEZD\�
3DUN�1DWXUH�&HQWUH�RQ�7XHVGD\�$SULO���������� 
 
:LQGVRU�&HQWUH�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�PHPEHUV�WR�UHYLHZ�WKH�PLQXWHV�RI�WKH�
0DUFK���WK�������PHHWLQJ�ZKLFK�ZHUH�SULQWHG�LQ�WKH�
0DUFK�$XURUD�QHZVOHWWHU���$�PRWLRQ�WR�DFFHSW�WKH�
PLQXWHV�ZDV�PDGH�E\�'U��6XVDQ�6DZ\HU-%HDXOLHX��VH�
FRQGHG�E\�0-6WDUU�/LYLQJVWRQH�-��027,21�&$5�
5,('� 
 
0LNH�SURYLGHG�DQ�RYHUYLHZ�RI�WKH�PHHWLQJ�DQG�LQWURGXFHG�
RXU�PDLQ�SUHVHQWDWLRQ� 
 

0DLQ�3UHVHQWDWLRQ 
 

/LIH�RQ�2WKHU�:RUOGV�������WR�6HYHQWHHQWK�&HQWXU\�
ZLWK�([FXUVLRQV�LQWR�$QWLTXLW\�–�0U��*DU\�0�5RVV���
0LNH�ZHOFRPHG�*DU\�5RVV�WR�WKH�IORRU�WR�H[SORUH�OLIH�RQ�
RWKHU�ZRUOGV��IURP�RXU�ILUVW�³HPSLULFDO´�SURRI�WR�WKH�HDUO\�
\HDUV�RI�LQVLJKW�LQWR�ZRUOGO\�EHLQJV� 
 
+RZ�ROG�LV�WKH�FRQFHSW��RU�PLQG�H[SHULPHQW�RI�H[WUD-
WHUUHVWULDO�OLIH"��6RPH�PLJKW�VD\�WKDW�WKH�ZRUNHUV�LQ�WKH�
ILHOG�ZKR�K\SRWKHVL]HG�OLIH�RXWVLGH�RI�(DUWK��PD\�QRW�EH�RI�
WKH�VFLHQWLILF�PLQG��LQ�WKH�FRPPRQ�VHQVH�RI�WKH�WHUP�VLQFH�
WKH���WK�FHQWXU\��KRZHYHU�WKHLU�LGHDV�FDQQRW�EH�RYHU�
ORRNHG���2QH�FRXOG�VD\�WKDW�LW�VWDUWHG�ZLWK�WKH�ILUVW�
³$WRPLVWV´��/HXFLSSXV�DQG�KLV�VWXGHQW�'HPRFULWXV���:KR�
VDLG�WKH�FRVPRORJLFDO�IRUP�RI�DWRPV�LV�QRW�XQLTXH��VR�
VLQFH�DWRPV�DQG�YRLGV�DUH�LQWLPDWH��WKHUH�PXVW�EH�ZRUOGV���
:RUOGV�WKDW�DUH�QRW�DOLNH��VRPH�KDYH�QR�VXQ��QR�PRRQ��QR�
OLIH��DQG�WKH�RSSRVLWH���$WRPLVWV�PDLQWDLQ�WKH�SURFHVVHV�DUH�
PDLQWDLQHG�E\�QHFHVVLW\��DQG�RFFXU�VSRQWDQHRXVO\��� 
 
7KH�FKXUFK�HYHQWXDOO\�FKLPHG�LQ�ZLWK�WKHLU�VFLHQWLILF�XQ�
GHUVWDQGLQJ�DQG�WKH�LQWURGXFWLRQ�RI�WKHLU�GRFWULQH�RI�OLIH�
DQG�WKHRORJ\���1RWLQJ�WKDW�LI�WKHUH�DUH�RWKHU�ZRUOGV��ZLWK�
OLIH��WKHQ�WKHLU�PHDQLQJ�ZRXOG�EH�VXSHUIOXRXV���,W�ZRXOG�EH�
EHWWHU�WKDQ�WR�PDNH�D�VLPSOH�ZRUOG��WKDQ�PDQ\�LPSHUIHFW�
ZRUOGV���$IWHU�������1LFKRODV�RI�&XVD��RQH�RI�WKH�PRVW�
LQWHOOLJHQW�PLQGV�RI�WKH�&KULVWLDQ�FRPPXQLW\�DW�WKH�WLPH��
EHOLHYHG�ORJLFDOO\��WKDW�WKHUH�ZHUH�QXPHURXV�HDUWK�OLNH�
SODQHWV��� 
 
0LNH�WKDQNHG�*DU\�IRU�KLV�WULS�WR�&DQDGD�IURP�WKH�:DUUHQ�
$VWURQRPLFDO�6RFLHW\��DQG�ZHOFRPHG�KLP�WR�VWD\�IRU�WKH�
FRQYHUVDWLRQV�GXULQJ�RXU�FRIIHH�EUHDN��� 
  
$IWHU�WKH�FRIIHH�EUHDN��D�������GUDZ�ZDV�KHOG��1DQF\�1J�
ZDV�WKH�OXFN\�ZLQQHU��DQG�VKH�GRQDWHG�EDFN�WR�WKH�FOXE� 
 
 
 

'LUHFWRU�RI�2EVHUYLQJ�5HSRUW 
 

6WHYH�0DVWHOORWWR�ZDV�ZHOFRPHG�WR�WKH�IORRU��DQG�RSHQHG�
KLV�UHSRUW�ZLWK�D�TXHVWLRQ�SHULRG�RQ�VRPH�ORFDO�REVHUYLQJ�
DQG�PHPEHUV¶�SKRWRJUDSKV��RXWLQJV��DQG�VWRULHV� 
� 
7KH�0DUFK�EXOOHWLQ�IURP�5$6&��LQFOXGHG�D�IXQGUDLVLQJ�
SURMHFW�IRU�WKH����WK�DQQLYHUVDU\�WR�SXUFKDVH�D�UHPRWH�WHOH�
VFRSH�RSHUDWLRQ��5&�2SWLFDO�6\VWHPV���´�I���5LWFKH\-
&KUHWLHQ��DW�WKH�6LHUUD�5HPRWH�2EVHUYDWRU\���7KLV�SURMHFW�
KDV�EHHQ�RQ�WKH�JR�IRU�DOPRVW��-��\HDUV�QRZ���7KH�1DWLRQ�
DO�RIILFH�KDV�QRZ�SXUFKDVHG�WKH�WHOHVFRSH�WKDW�6WHYH�KDV�
EHHQ�XVLQJ�IRU�WKH�SDVW�IHZ�\HDUV�� 

6WHYH�SUHVHQWHG�VRPH�RI�KLV�PRVW�UHFHQW�LPDJHV�IURP�WKH�
WHOHVFRSH�KH�RSHUDWHV�DW�WKH�UHPRWH�ORFDWLRQ���0DQ\�EHDXWL�
IXO�LPDJHV�LQFOXGLQJ�+RUVHKHDG�1HEXOD�LQ�2ULRQ��ZLWK�D�
WRWDO�H[SRVXUH�WLPH�RI�DERXW����KRXUV���1*&�����LQ�$Q�
GURPHGD��ZLWK�DQ�H[SRVXUH�WLPH�RI�DOPRVW����KRXUV���1*&�
������WKH�,ULV�1HEXOD�LQ�&HSKHXV��ZLWK�DQ�H[SRVXUH�WLPH�
RI�MXVW�RYHU����KRXUV� 
 
$FWLYLW\�VLQFH�ODVW�PHHWLQJ�LQFOXGHG�FRQMXQFWLRQV�RI� 

· 7KH�0RRQ�DQG�$OGHEDUDQ�RQ�0DUFK���QG 
· 9HQXV�DQG�8UDQXV�RQ�0DUFK���WK 
· 0DUV�DQG�6DWXUQ�RQ�$SULO��WK�� 

 
6WHYH�KLJKOLJKWHG�%ULDQ�6LPSVRQ¶V�ZRUN�LQ�DVWURSKR�
WRJUDSK\�WKURXJK�WKH�\HDUV����6WDUWLQJ�LQ�������%ULDQ�KDV�
FRQWLQXHG�WR�SURJUHVV�LQ�KLV�VNLOOV�VKRZQ�WKURXJK�KLV�SKR�
WRJUDSKV�RI�WKH�2ULRQ�1HEXOD� 
 
8SFRPLQJ�HYHQWV�LQFOXGH�� 

· 0HUFXU\��UHDFKLQJ�JUHDWHVW�ZHVWHUQ�HORQJDWLRQ�RQ�
$ULO���WK�LQ�WKH�PRUQLQJ�VN\ 

· 9HQXV�ZLOO�FRQWLQXH�WR�FOLPE�IURP�VXQ¶V�VHWWLQJ�
WLPH�WKURXJKRXW�WKH�VXPPHU 

· 0DUV�LV�YLVLEOH�LQ�WKH�PRUQLQJ�VN\ 
· -XSLWHU�UHDFKHV�RSSRVLWLRQ�RQ�0D\��WK 
· 6DWXUQ�ZLOO�ULVH�DKHDG�RI�0DUV��LQ�WKH�PRUQLQJ�VN\ 
· 8UDQXV�ZLOO�UHDFK�FRQMXQFWLRQ�RQ�$SULO���WK�DQG�

1HSWXQH¶V�RFFXUUHG�RQ�0DUFK��WK 
· 7KH�/\ULG�0HWHRU�6KRZHU�SHDNV�RQ�$SULO���QG 
· (WD�$TXDULG�0HWHRU�6KRZHU�SHDNV�RQ�0D\��WK 

 
5(0,1'(56��6FLHQFH�5HQGH]YRXV�ZLOO�EH�KHOG�DW�WKH�
8QLYHUVLW\�RI�:LQGVRU�RQ�0D\���WK��YROXQWHHUV�DUH�QHHGHG���
$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�7XHVGD\�0D\���WK�������DW�
�����S�P�� 
 
0HHWLQJ�DGMRXUQHG�DW������S�P��$SULO���WK������� 



�  

$W�7KH�(\HSLHFH���6XPPHU�2EVHUYLQJ�E\�0LNH�(WKLHU 

7KLV�PRQWK¶V�DUWLFOH�FRXOG�EH�VXEWLWOHG�³6XPPHU�3ODQV´���1RW�WKH�
NLQG�RI�VXPPHU�SODQV�PRVW�SHRSOH�XQGHUWDNH���'XH�WR�KRW�ZHDWK�
HU��KRUGHV�RI�WRXULVWV��DQG�MDPPHG�KLJKZD\V��,�OLPLW�P\�WUDYHOV�WR�
VSULQJ�DQG�DXWXPQ�ZKHQ�SRVVLEOH���0RVW�RI�WKH�VXPPHU�SODQQLQJ�
,�FDUU\�RXW�KDV�WR�GR�ZLWK�DVWURQRP\��� 
 
)RU�EHJLQQLQJ�VN\�ZDWFKHUV��RU�WKRVH�UHDGHUV�ZKR�KDYH�EHHQ�
DZD\�IURP�WKLQJV�IRU�D�WLPH��VXPPHU�VNLHV�DUH�WKH�HDVLHVW�WR�JHW�
WR�NQRZ���7KHUH�DUH�WZR�UHDVRQV�IRU�WKLV���)LUVW��VXPPHU�VWDUV�DUH�
DURXQG�ORQJHVW���%\�WKH�WLPH�\RX�UHDG�WKLV�DUWLFOH��VXPPHU�VWDUV�
DUH�ZHOO�SODFHG�E\�PLGQLJKW�LQ�RXU�VNLHV��DQG�ZLOO�UHPDLQ�WKHUH�
ZHOO�LQWR�2FWREHU���7KHUH�LV�WLPH�WR�OHDUQ�WKH�FRQVWHOODWLRQ�RXW�
OLQHV�DQG�WKH�PRVW�SURPLQHQW�VWDUV��RYHU�DQG�RYHU�DJDLQ���7KH�
VHFRQG�UHDVRQ�KDV�WR�GR�ZLWK�ZHDWKHU���7KLV�LV�WKH�ZDUPHVW�WLPH�
RI�\HDU�WR�VWDQG�RU�OLH�DURXQG�DQG�VWDU�JD]H��QRW�ZRUU\LQJ�DERXW�
IURVWELWH�RU�ZLQG�FKLOO���2I�FRXUVH�WKH�GRZQVLGHV�DUH�RWKHU�NLQGV�
RI�ELWHV��QDPHO\�PRVTXLWRHV��DQG�DOVR�WKH�ODWH�QLJKW�WLPHV�UH�
TXLUHG�IRU�GDUN�VNLHV���,Q�-XQH�DQG�-XO\�LW�LVQ¶W�UHDOO\�GDUN�LQ�(V�
VH[�&RXQW\�XQWLO�DERXW�������SP�('7� 
 
7KH�6WDUV��$�1HZ�:D\�7R�6HH�7KHP�E\�+��$��5H\�LV�D�ZRQGHU�
IXO�ERRN�IRU�FKLOGUHQ�DQG�DGXOWV�WR�KHOS�\RX�XQGHUVWDQG�WKH�QLJKW�
VN\���$IWHU�XVLQJ�WKLV�ERRN��WKH�SDWWHUQV�ZLOO�PDNH�PXFK�PRUH�
VHQVH�WR�\RX��HYHQ�LI�\RX�DUH�DOUHDG\�H[SHULHQFHG�ZLWK�WKH�QLJKW�
VN\���2QFH�WKH�FRQVWHOODWLRQV�KDYH�EHHQ�OHDUQHG��DQG�WKH�PDMRU�
VWDUV�RI�VXPPHU�FDQ�EH�HDVLO\�IRXQG��WKHUH�DUH�VHYHUDO�RWKHU�VWDUV�
RQH�VKRXOG�NQRZ�EH\RQG�WKH�REYLRXV�³VXPPHU�WULDQJOH´���WKH�
QH[W�WKLQJ�WR�QRWH�LV�ZKLFK�SODQHWV�DUH�HDVLO\�YLVLEOH���6XPPHU�
�����LV�JRLQJ�WR�EH�D�ELJ�ERQDQ]D�IRU�SODQHW�ZDWFKHUV��VR�LI�\RX�
KDYH�D�QLFHO\-VL]HG�UHIUDFWRU���´�RU�ODUJHU���LW�LV�D�JRRG�WLPH�WR�
GXVW�LW�RII�DQG�SUDFWLFH�XVLQJ�LW���9HQXV�LV�ZHOO�SODFHG�QRZ��DQG�
-XSLWHU�LV�VSHFWDFXODU�E\�PLGQLJKW���6DWXUQ�ZLOO�EH�ORZ�LQ�WKH�VN\�
WKLV�VXPPHU��EXW�LW�LV�VWLOO�WKH�PRVW�EUHDWK-WDNLQJ�VLJKW�LQ�D�VPDOO�
WHOHVFRSH���$QG�0DUV�LV�ZHOO�RQ�LWV�ZD\�WR�D�YHU\�FORVH�DQG�EULJKW�
VXPPHU�RSSRVLWLRQ� 
 
1H[W�FRPH�WKH�GHHS�VN\�REMHFWV��DQG�VXPPHU�VNLHV�KDYH�WKHP�LQ�
HYHU\�DYDLODEOH�DVVRUWPHQW��VL]H��DQG�VKDSH���,I�LW�KDV�EHHQ�DZKLOH�
VLQFH�\RX¶YH�EHHQ�DW�WKH�H\HSLHFH�RI�D�VFRSH��WKHQ�VWDUWLQJ�ZLWK�
WKH�VXPPHU�0HVVLHU�REMHFWV�LV�DOZD\V�IXQ���7KHUH�DUH�VR�PDQ\�RI�
WKHP�WKDW�\RX�PLJKW�FRQVLGHU�]HURLQJ�LQ�RQ�RQH�W\SH��IRU�LQVWDQFH��
EULJKW�QHEXODH��RU�RSHQ�FOXVWHUV��RU�JOREXODU�FOXVWHUV��RU�SODQHWDU\�
QHEXODH���,I�\RX�FKRRVH�WKLV�PHWKRG��WKHQ�VXSSOHPHQW�\RXU�OLVW�
ZLWK�VRPH�RI�WKH�EHVW�1*&�REMHFWV�RI�WKDW�W\SH��VHH�RXU�2EVHUY�
HUV�+DQGERRN�IRU�D�JUHDW�OLVW����)RU�QDNHG�H\H�DQG�ELQRFXODU�RE�
VHUYHUV��WKRVH�FRDO�EODFN�VHFWLRQV�RI�WKH�0LON\�:D\�DUH�D�IDVFL�
QDWLQJ�EUDQFK�RI�REVHUYLQJ�WR�IROORZ�DQG�OHDUQ�DERXW� 
 
0\�PDLQ�LQWHUHVWV�DUH�LQ�REVHUYLQJ�WKH�1*&�REMHFWV��DV�ZHOO�DV�
VSOLWWLQJ�GRXEOH�VWDUV�DQG�QRWLQJ�WKHLU�FRORXUV���)RU�GRXEOH�VWDU�
HQWKXVLDVWV�\RX�FDQ�GHVLJQ�\RXU�RZQ�REVHUYLQJ�OLVW���9LVLW�
ZZZ�VWHOOHGRSSLH�LW�WR�GHVLJQ�OLVWV�E\�DUHD�RI�WKH�VN\���<RX�FDQ�
FKRRVH�IURP�WKHLU�SUHSDUHG�OLVWV��WRR��ZKLFK�FRQWDLQ�WKH�EULJKWHVW�
DQG�EHVW�IURP�HDFK�FRQVWHOODWLRQ���,�WHQG�WR�SLFN�GRXEOHV�ZLWK�
SULPDU\�VWDUV�IURP�����PDJ��DQG�EULJKWHU��ZKLFK�RIWHQ�SURYLGHV�
PH�D�OLIHWLPH�RI�SRVVLELOLWLHV�ZLWKLQ�D�VLQJOH�FRQVWHOODWLRQ��WKH�OLVW�
IRU�&\JQXV��IRU�LQVWDQFH��LV�QHDUO\�HQGOHVV�� 
 
7KLV�VXPPHU�,�SODQ�WR�EHJLQ�REVHUYLQJ�WKH�1*&�REMHFWV�RI�'UD�
FR��KDYLQJ�FRPSOHWHG�WKH�OLVWV�IRU�PRVW�RI�WKH�RWKHU�VXPPHU�FRQ�
VWHOODWLRQV���,�DOVR�LQWHQG�WR�FRQWLQXH�ZLWK�GHWDLOHG�GRXEOH�VWDU�
ZRUN�LQ�'HOSKLQXV��6DJLWWD��DQG�+HUFXOHV���,W�GRHV�QRW�KDYH�WR�EH�
D�SULVWLQH�VN\�WR�REVHUYH�GRXEOHV���,�VRPHWLPHV�ZRUN�LQ�SUHWW\�
WKLFN�KD]H�ZLWK�JRRG�VXFFHVV���,�SUHIHU�WKH�8UDQRPHWULD������$W�

�&RQWLQXHG�RQ�SDJH��� 

7RS��+��$��5H\¶V�ERRN�7KH�VWDUV��$�1HZ�:D\�7R�6HH�7KHP���0LG�
GOH��7KH�FODVVLFDO�RXWOLQH�IRU�WKH�FRQVWHOODWLRQ�*HPLQL���%RWWRP��
+��$��5H\¶V�UH-LQWHUSUHWDWLRQ�RI�*HPLQL¶V�VWDU�SDWWHUQ� 
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ODV��WKH�DOO-VN\�HGLWLRQ��DV�ZHOO�DV�WKH�FRPSDQLRQ�YROXPH��ZKLFK�
JLYHV�GHWDLOV�RQ�DOO�RI�WKH��������REMHFWV�SORWWHG�RQ�WKH�PDSV���2I�
FRXUVH�,�ZLOO�DOVR�EH�ZDWFKLQJ�WKH�SODQHWV�FORVHO\�DQG�DW�HYHU\�
RSSRUWXQLW\���,W�QHHGQ¶W�WDNH�D�WULS�WR�+DOODP�WR�GR�VXFFHVVIXO�
SODQHWDU\�ZRUN��LW�FDQ�HYHQ�EH�GRQH�IURP�D�OLJKW-SROOXWHG�DUHD���
$QG�,�ZLOO�EH�UHYLHZLQJ�WKH�FRQVWHOODWLRQV�DQG�EULJKWHU�VWDUV��DV�,�
GR�HYHU\�VHDVRQ��WU\LQJ�WR�NHHS�WKH�ELJ�SLFWXUH�LQ�P\�PLQG�DV�,�
REVHUYH�LQ�GHWDLO���*RRG�OXFN�ZLWK�\RXU�VXPPHU�SODQQLQJ��DQG�
KDSS\�REVHUYLQJ�WR�DOO� 

 
0HVVLHU�RI�WKH�0RQWK�� 

 
,W�VHHPV�DOPRVW�ULGLFXORXV�WR�FKRRVH�RQO\�RQH�0HVVLHU�REMHFW�
IURP�WKH�ULFKHV�WKDW�DZDLW�VXPPHU�REVHUYHUV���0HVVLHU���LV�DOVR�
FDOOHG�WKH�/DJRRQ�1HEXOD��DQG�LV�RQH�RI�WKH�ZRQGHUV�RI�VXPPHU�
VNLHV���,W�OLHV�EHWZHHQ�������DQG�������OLJKW�\HDUV�DZD\��DQG�LV�
DERXW�����E\����OLJKW�\HDUV�LQ�VL]H���)URP�RXU�YDQWDJH�SRLQW�RQ�
(DUWK��0���LV�DERXW���¶�[���¶�LQ�DSSDUHQW�VL]H���0\�ILUVW�WHOHVFRS�
LF�YLHZ�ZDV�RQ�6DWXUGD\��-XO\���WK�������XVLQJ�P\�7DVFR����´�
UHIOHFWRU���,�IRXQG�WKH�FOXVWHU�DVVRFLDWHG�ZLWK�0���WR�EH�RI�PRUH�
LQWHUHVW�WKDQ�WKH�QHEXOD��DQG�,�PHQWLRQHG�D�EOXLVK�WLQW�WR�WKH�ZKLWH�
VWDUV���$�GDUN�ODQH�FRXOG�EH�VHHQ��VHSDUDWLQJ�WZR�EULJKWHU�SDWFKHV�
RI�WKH�QHEXOD� 
 
&XW�WR�-XO\���WK���������,�DP�QRZ�REVHUYLQJ�ZLWK�P\�(GPXQG��´�
UHIOHFWRU���,Q�WKDW�VFRSH�,�SUHIHUUHG�WKH�YLHZ�DW���[��XVLQJ�DQ�25�
��PP�H\HSLHFH���7KH�IXOO�H[WHQW�RI�WKH�QHEXOD�FRXOG�EH�VHHQ��DQG�

WKH�PDMRU�GDUN�ODQHV�ZHUH�PDJQLILFHQW�LQ�FRQWUDVW�WR�WKH�EULOOLDQW�
ZKLWH�VWDUV�DQG�YHU\�EULJKW�JUHHQLVK-JUD\�JDV���8VLQJ���[�WKH�
REMHFW�ZDV�VR�ODUJH�WKDW�,�KDG�WR�VZHHS�DFURVV�LW�WR�YLHZ�LW�DOO���
2YHUDOO��,�ZDV�OHIW�YHU\�LPSUHVVHG�E\�0���ZLWK�WKLV�VL]H�RI�VFRSH���
7KH�FOXVWHU�VKRZV�DERXW�D�GR]HQ�YHU\�EULJKW�VWDUV��DQG�WKHUH�DUH�
DERXW����IDLQWHU�PHPEHUV� 
 
,Q�-XQH�RI������,�UHWXUQHG�WR�0���ZLWK�P\�2ULRQ���´�'RE���7KH�
FOXVWHU�LV�D�ORYHO\�URXQGLVK�JURXS�RI�VWDUV�DW���[��ZLWK�PRVW�PHP�

EHUV�UHVROYLQJ���
$W����[�WKH�
ZKLWH�VWDUV�DUH�
FORWKHG�LQ�
ZLVSV�RI�QHEX�
ORVLW\������[�
UHYHDOV�PRUH�
WKDQ�����VWDUV��
ZLWK�WKH�FHQ�
WUDO�DUHD�EHLQJ�
UDWKHU�GHQVH��
ZLWK�VWDUV�
EUDQFKLQJ�RXW���
$�GLVWLQFW�OLQH�
RI�VWDUV�FXUYHV�
QRUWK-
IROORZLQJ�IURP�
WKH�FHQWHU���
7KH�HPLVVLRQ�
QHEXOD�LWVHOI�LV�
D�YDVW�DUHD�RI�
QHEXORVLW\��RQH�
RI�WKH�ZRQGHUV�
RI�WKH�KHDYHQV���
%HVW�VHHQ�ZLWK�
D�ILOWHU��,�XVHG�
D�6N\JORZ�
)LOWHU�ILUVW��
WKHQ�DQ�2,,,�
ILOWHU���7KRXJK�
VSUHDG�IDU�DQG�
ZLGH��LQFOXGLQJ�
DFURVV�WKH�PDLQ�
VWDU�FOXVWHU��WKH�
QHEXOD�FOLPD[�

HV�MXVW�IROORZLQJ�WKH�FOXVWHU�DW�D�YHU\�EULJKW��ODUJH�NQRW�RI�JDV���
/LQHV�DQG�VZLUOV�VKRZ�YDVW�DPRXQWV�RI�GHWDLO��FRPSDUDEOH�WR�WKH�
2ULRQ�1HEXOD������[�ZLWK�D�ILOWHU�RIIHUV�JUHDW�YLHZV��ZLWK�WKH�2,,,�
SUHIHUUHG���7KLV�LV�DQ�REMHFW�ZRUWK�UHWXUQLQJ�WR�\HDU�DIWHU�\HDU��VR�
LI�\RX�KDYH�QRW�VHHQ�LW�LQ�PDQ\�\HDUV��LW�LV�WLPH�WR�YLHZ�LW�RQFH�
DJDLQ� 
 
/DVWO\� �DQG� OHDVWO\��� FRPHV� P\� YLHZ� IURP� $XJXVW� ����� ZLWK�
6SDFH�(\H��P\��´�9L[HQ�UHIUDFWRU�� �7KH�QHEXOD� LV�TXLWH� LPSUHV�
VLYH�DW���[�ZLWK�D�6N\JORZ�ILOWHU��ZLWK�QHEXOD�DQG�VWDUV�VFDWWHUHG�
DFURVV�D�YHU\�ORQJ�DQG�HORQJDWHG�DUHD���$W���[�WKH�RSHQ�FOXVWHU�LV�
QLFHO\� UHVROYHG�� � $W� ��[� WKH� QHEXOD� VKRZV� ZHOO�� HVSHFLDOO\� WKH�
EULJKWHVW�� VPDOOHU� SDUW�� WKH� DFWXDO� ³/DJRRQ�´� � 7KH� FOXVWHU� DOVR�
VKRZV� ZHOO� LQ� WKLV� UDQJH�� ZLWK� PDQ\� EHDXWLIXO� DQG� EULJKW� VWDUV�
UHVROYHG�� LQFOXGLQJ� D� ILQH� GRXEOH�� �0� �� WXUQV� RXW� WR� EH� D� JUHDW�
REMHFW�LQ�D��´�UHIUDFWRU���,Q�RWKHU�ZRUGV��WKHUH¶V�ORWV�WR�VHH�LQ�DQ\�
VL]H�RI�VFRSH� 

$W�7KH�(\HSLHFH��6XPPHU�2EVHUYLQJ��FRQWLQXHG�IURP�SDJH��� 

0HVVLHU���-�7KH�/DJRRQ�1HEXOD�E\�3HWH�%DUEDUR���,PDJH�FDSWXUHG�IURP�+DOODP�2EVHUYDWRU\�RQ�-XO\���������XV�
LQJ�DQ�2ULRQ����('�UHIUDFWRU��1LNRQ�'�����FDPHUD��2ULRQ�$3�/35�ILOWHU�DOO�PRXQWHG�RQ�WKH�&HOHVWURQ�&*�-*7���
,PDJH�LV�D�FRPELQDWLRQ�RI����[�����VHFRQG�VXEV�����WRWDO�PLQXWHV��DW�,62����� 
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7RS�/HIW��0HVVLHU���-�7KH�&UDE�1HEXOD�E\�0LWFK�$U�
VHQDXOW���0LWFK�FDSWXUHG�WKLV�LPDJH�ZLWK�KLV�&HOHVWURQ�
��DQG�DQ�$OWDLU����&�+\SHUFDP�ZLWK�����[����VHFRQG�
VXEIUDPHV����7RS�5LJKW��7KH�0RRQ�E\�-HII�3HDFRFN�
XVLQJ�KLV��´�I���7HOHVFRSLFV�UHIOHFWRU�D�3HQWD[�.��
FDPHUD�DQG�D�VLQJOH�VWLOO�LPDJH�RI�������VHFRQG�H[SR�
VXUH�DW�,62��������0LGGOH�/HIW��5*%�,PDJH�1*&�
�����-�2PHJD�&HQWDXUL�E\�6WHYH�0DVWHOORWWR����[����
PLQXWH�VXEIUDPHV�IRU�HDFK�FRORXU�FKDQQHO��5��*��%��
IRU�D�WRWDO�H[SRVXUH�RI�����PLQXWHV����KRXU�LQ�HDFK�
FKDQQHO��XVLQJ�DQ�$VWUR�3K\VLFV�����5LFFDUGL-+RQGHUV�I����WHOHVFRSH��6%,*�67;/������&&'�FDPHUD�IURP�
UXUDO�16:��$XVWUDOLD����0LGGOH�5LJKW��/5*%�LPDJH�RI�0HVVLHU����-�7KH�6XQIORZHU�*DOD[\�E\�6WHYH�0DVWHO�
ORWWR��/XP�FKDQQHO�LV����[����PLQXWH�VXEIUDPHV�DQG�5*%�DUH���[����PLQXWH�VXEIUDPHV�IRU�HDFK�FKDQQHO��7RWDO�
H[SRVXUH�LV�����PLQXWHV�RU�����KRXUV�XVLQJ�D���-LQFK�I�����5&26�WHOHVFRSH��6%,*�67/�����0�&&'�FDPHUD�
IURP�6LHUUD�5HPRWH�2EVHUYDWRULHV�RXWVLGH�RI�)UHVQR��&DOLIRUQLD�DW������IHHW�HOHYDWLRQ����%RWWRP�5LJKW��7KH�
0RRQ�E\�0DKD\DUUDKK-6WDUU�/LYLQJVWRQH�XVLQJ�WKH�$7����DW�+DOODP�2EVHUYDWRU\� 

0HPEHU�$VWURSKRWRV 


