
:KDW�GR�WKH�GDWHV�RI�6HSWHPEHU�����������$XJXVW�����������6HSWHPEHU�����
�����DQG�$XJXVW����������KDYH�LQ�FRPPRQ"��7KH\�ZHUH�DOO�WLPHV�ZKHQ�0DUV��
RXU�SODQHWDU\�QHLJKERXU�QH[W�RXW�IURP�WKH�VXQ��ORRPHG�HVSHFLDOO\�FORVH�WR�XV��
UHYHDOLQJ�H[FLWLQJ�WHOHVFRSLF�JOLPSVHV�RI�WDQWDOL]LQJ�VXUIDFH�GHWDLO�DQG�DWPRV�
SKHULF�IHDWXUHV���$OWKRXJK�0DUV�UHDFKHV�³RSSRVLWLRQ´�DERXW�HYHU\����PRQWKV��
LWV�GLVWDQFH�IURP�WKH�VXQ�YDULHV�FRQVLGHUDEO\�RYHU�LWV�����GD\�RUELW��$V�D�UHVXOW��
LW�LV�RQO\�DERXW�HYHU\����WR����\HDUV�WKDW�ZH�DUH�WUHDWHG�WR�DQ�HVSHFLDOO\�JRRG�
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-XVW�D�IHZ�ZHHNV�IURP�QRZ��RQ�-XO\���WK��ZH�SDVV�WKURXJK�WKH�QH[W�SHULKHOLF�
RSSRVLWLRQ�RI�0DUV�ZKHQ�LW�ZLOO�ULVH�DW�VXQVHW�DQG�EH�YLVLEOH�DOO�QLJKW�ORQJ���$�
IHZ�QLJKWV�ODWHU��RQ�WKH���VW��LW�ZLOO�EH�FORVHVW�WR�(DUWK�DQG�DW�LWV�ODUJHVW�WKURXJK�
WKH�WHOHVFRSH��� 
 
7KH�WLPH�WR�EH�ZDWFKLQJ�0DUV�LV�QRZ���3DWLHQFH�DQG�SUDFWLFH�DW�WKH�H\HSLHFH�LQ�
WKH�ZHHNV�OHDGLQJ�XS�WR�RSSRVLWLRQ�ZLOO�KHOS�\RX�WR�JDLQ�WKH�H[SHULHQFH�QHHGHG�
WR�VHH�HYHU\WKLQJ�WKHUH�LV�WR�VHH�WKURXJK�WKH�WHOHVFRSH���(YHQ�QRZ��0DUV�LV�D�
EULOOLDQW�EHDFRQ�RI�RFKUH�OLJKW�DV�LW�ULVHV�ORZ�LQ�WKH�VRXWKHDVW���7KH�EHVW�YLHZV�
FRPH�ZKHQ�LW�LV�KLJKHVW�LQ�WKH�VN\�GXULQJ�WKH�HDUO\�PRUQLQJ�KRXUV���7KH�FXUUHQW�
LVVXH�RI�6N\1HZV��QRW�WR�PHQWLRQ�RXU������5$6&�2EVHUYHU¶V�+DQGERRN��FRQ�
WDLQV�H[FHOOHQW�LQIRUPDWLRQ�RQ�JHWWLQJ�WKH�PRVW�IURP�\RXU�VXPPHU�0DUV�H[SHUL�
HQFH� 
 
%HORZ�LV�D�SDJH�IURP�P\�REVHUYLQJ�ORJERRN�IURP�WZR�SHULKHOLF�RSSRVLWLRQV�
DJR��LQ�6HSWHPEHU���������7KH�VNHWFK�UHSUHVHQWV�TXLWH�ZHOO�WKH�YLVXDO�GHWDLO�WKDW�
FDQ�EH�VHHQ�WKURXJK�D�TXDOLW\�WHOHVFRSH�RI�IDLUO\�PRGHUDWH�DSHUWXUH���)HOORZ�
5$6&�:LQGVRU�&HQWUH�PHPEHU��$O�'HV5RVLHUV��ZDV�DOVR�WKHUH���,W�ZDV�TXLWH�D�
PHPRUDEOH�QLJKW�RI�YLHZLQJ�IRU�XV�DQG�RQH�ZKLFK�RYHU�WKH�\HDUV�ZH�KDYH�RIWHQ�
IRQGO\�UHFDOOHG����7KLUW\�\HDUV�RQ��,�ORRN�IRUZDUG�WR�PRUH�ILQH�YLHZV�GXULQJ�WKLV�
FRPLQJ�³VXPPHU�RI�0DUV´���� 
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8SFRPLQJ�(YHQWV 
 
6XPPHU�6ROVWLFH���7KH�6XQ�ZLOO�EH�DW�LWV�IXUWKHVW�
SRLQW�1RUWK�RI�WKH�&HOHVWLDO�(TXDWRU�RQ�7KXUV�
GD\�-XQH���VW�DW������D�P��('7�PDUNLQJ�WKH�
VWDUW�RI�6XPPHU�IRU�WKH�1RUWKHUQ�+HPLVSKHUH� 
 
6DWXUQ�2SSRVLWLRQ���6DWXUQ�UHDFKHV�RSSRVLWLRQ�DW�
�����D�P��RQ�:HGQHVGD\�-XQH���WK���6DWXUQ�
ULVHV�LQ�WKH�6(�DV�WKH�VXQ�VHWV�DQG�LV�YLVLEOH�DOO�
QLJKW� 
 
0DUV�2SSRVLWLRQ���0DUV�UHDFKHV�RSSRVLWLRQ�DW�
�����D�P��RQ�)ULGD\�-XO\���WK���0DUV�ULVHV�LQ�
WKH�6(�DV�WKH�VXQ�VHWV�DQG�LV�YLVLEOH�DOO�QLJKW� 
 
3HUVHLG�0HWHRU�6KRZHU���3HDNV�DW������S�P��RQ�
6XQGD\�$XJXVW������7KH�PRRQ�LV�QHZ�RQ�$XJXVW�
���VR�ZLOO�QRW�LQWHUIHUH�ZLWK�WKH�SHDN�QLJKWV���7KH�
EHVW�WLPH�WR�ORRN�ZLOO�EH�DQ\�WLPH�DIWHU�PLGQLJKW�
RQ�$XJXVW���������3RLQW�3HOHH�'DUN�6N\�1LJKW�
RQ�ERWK�6DWXUGD\�DQG�6XQGD\�QLJKWV�WKH�SDUN�ZLOO�
EH�RSHQ�DOO�QLJKW���&RPH�RXW�WR�WKH�:HVW�%HDFK�
DQG�YLHZ�VRPH�3HUVHLGV� 



0RQWKO\�0HHWLQJ�0LQXWHV 
0D\��������� 

 
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� 
 
3ULRU�WR�VWDUWLQJ�WKH�HYHQWV�RI�WKH�QLJKW��0LNH�SUHVHQWHG�RQH�RI�WKH�QHZ�
&HQWUH�SURPRWLRQDO�EDQQHUV�WKDW�ZDV�FUHDWHG�E\�D�JURXS�RI�FRXQFLO�PHP�
EHUV�OHDG�E\�6WHYH�3HOODULQ�DQG�1DQF\�1J� 
 
0LNH�LQYLWHG�PHPEHUV�WR�UHYLHZ�WKH�PLQXWHV�RI�WKH�$SULO����������PHHW�
LQJ�ZKLFK�ZHUH�SULQWHG�LQ�WKH�$XURUD�QHZVOHWWHU���$�PRWLRQ�WR�DFFHSW�WKH�
PLQXWHV�RI�WKH�$SULO����������PHHWLQJ�ZDV�PDGH�E\�*UHJ�0RFNOHU�DQG�
VHFRQGHG�E\�6XVDQ�6DZ\HU-%HDXOLHX��WKH�027,21�&$55,('� 
 
0LNH�SURYLGHG�DQ�RYHUYLHZ�RI�WKH�PHHWLQJ�DQG�LQWURGXFHG�WKH�PDLQ�SUHVHQ�
WDWLRQ� 
 

0DLQ�3UHVHQWDWLRQ 
 

0LNH�ZHOFRPHG�5$6&�:LQGVRU�&HQWUH�PHPEHU�6WHYH�3HOODULQ�WR�WKH�
IORRU�IRU�KLV�SUHVHQWDWLRQ�³$�6XUYH\�RI�1RUPDO�DQG�$FWLYH�*DOD[LHV´� 
 
6WHYH�LQWURGXFHG�GLIIHUHQW�W\SHV�RI�JDOD[LHV��PRVWO\�WKURXJKRXW�WKH�ORFDO�
UHJLRQ�RI�VSDFH��ZLWKLQ���-���PLOOLRQ�OLJKW�\HDUV��IRFXVLQJ�RQ�WKH�GLIIHUHQW�
FKDUDFWHULVWLFV�RI�WKH�JDOD[LHV���8QWLO�WKH�PRGHUQ�WHOHVFRSH�WKHUH�ZDV�QR�
UHDO�XQGHUVWDQGLQJ�RI�ZKDW�D�JDOD[\�ZDV�VLQFH�WKHLU�LQLWLDO�GLVFRYHU\�LQ�WKH�
����¶V�ZLWK�&KDUOHV�0HVVLHU�ZKHQ�WKH\�ZHUH�MXVW�NQRZQ�DV�VSLUDO�QHEX�
ODH��� 
 
0DQ\�LPDJHV�RI�FRQVWHOODWLRQV�ZHUH�VKRZQ�DQG�WKHLU�JDOD[LHV�ZLWKLQ�WKHP�
LQFOXGLQJ�WKH�IDPRXV�+XEEOH�'HHS�)LHOG���$OPRVW�HYHU\�SL[HO�RI�OLJKW�
ZLWKLQ�WKH�IDPRXV�LPDJH�ZDV�WKDW�RI�D�JDOD[\���&ODVVLI\LQJ�JDOD[LHV�XV�
LQJ�+XEEOH¶V�6\VWHP�ZDV�GLVFXVVHG����FODVVHV��6SLUDO��6���%DUUHG�6SLUDO�
�6%��(OOLSWLFDO��(���DQG�,UUHJXODU��,�����([DPSOHV�RI�VSLUDO�JDOD[LHV�LQ�
FOXGH��RXU�RZQ�0LON\�:D\�DQG�RXU�FORVH�QHLJKERXU�$QGURPHGD���:LWKLQ�
WKH�6�FODVV�RI�JDOD[LHV��WKHUH�DUH�VXE-FODVVLILFDWLRQV���6D��ODUJH�FHQWUDO�
EXOJH��WLJKW�VSLUDO�DUPV���6E��FRPSDFW�FHQWUDO�EXOJH��RSHQ�VSLUDO�DUPV���DQG�
6F��VPDOO�EULJKW�FHQWUDO�EXOJH��ORRVH�VSLUDO�DUPV�� 
 
7KH�/RFDO�*URXS��LV�D�JDOD[\�FOXVWHU�ZKLFK�LV�KHOG�WRJHWKHU�E\�JUDYLWD�
WLRQDO�DWWUDFWLRQ���2XU�JURXS�LV�TXLWH�VPDOO�DQG�LQFOXGHV���PDMRU�VSLUDOV��
��PLQRU�VSLUDOV��DQG�PDQ\�GZDUI�JDOD[LHV�� 
 

0LNH�WKDQNHG�6WHYH�IRU�KLV�SUHVHQWDWLRQ�� 
 
$IWHU�WKH�FRIIHH�EUHDN��D�������GUDZ�ZDV�KHOG��3DXO�ZDV�WKH�OXFN\�ZLQQHU��
DQG�KH�GRQDWHG�EDFN�WR�WKH�FOXE� 
 

'LUHFWRU�RI�2EVHUYLQJ�5HSRUW 
 

'U��6XVDQ�6DZ\HU-%HDXOLHX�ZDV�ZHOFRPHG�WR�WKH�IORRU�DQG�RSHQHG�WKH�'�
RI�2�UHSRUW�ZLWK�D�TXHVWLRQ�SHULRG�RQ�VRPH�ORFDO�REVHUYLQJ�DQG�PHPEHUV¶�
SKRWRJUDSKV��RXWLQJV��DQG�VWRULHV� 
 
8SFRPLQJ�REMHFWV�RI�LQWHUHVW�LQ�WKH�VN\�LQFOXGH� 

0RRQ�–�)LUVW�TXDUWHU�RQ�0D\���VW��)XOO�RQ�0D\���WK��/DVW�TXDUWHU�RQ�
-XQH��WK��DQG�1HZ�0RRQ�RQ�-XQH���WK� 
0HUFXU\�–�-XQH��WK��DW�SHULKHOLRQ��DQG�VXSHULRU�FRQMXQFWLRQ���,Q�WKH�
HYHQLQJ�VN\�PLG--XQH��DQG�YLVLEOH�LQ�WKH�ORZ�ZHVWHUQ�VN\�DW�GXVN� 
9HQXV�–�,Q�WKH�ZHVWHUQ�VN\�DW�GXVN���0RYLQJ�RXW�RI�7DXUXV�DQG�LQWR�
*HPLQL���:LOO�EULJKWHQ�WR�D�-����PDJQLWXGH� 
0DUV�–�5LVHV�LQ�WKH�HDVW�DURXQG������D�P��PRYLQJ�WRZDUGV�&DSULFRU�
QXV� 
-XSLWHU�–�3URPLQHQW�LQ�WKH�6RXWKHDVW�VN\�LQ�/LEUD�WKURXJKRXW�WKH�VXP�
PHU� 
6DWXUQ�–�5LVHV�DW�PLGQLJKW�QHDU�6DJLWWDULXV��PDLQWDLQLQJ�D�EULJKWQHVV�
RI�����PDJQLWXGH� 

 
'HHS�6N\�2EMHFW�RI�LQWHUHVW�IRU�WKH�IROORZLQJ�PRQWK��0DUNDULDQ¶V�&KDLQ�
ZKLFK�IRUPV�SDUW�RI�WKH�9LUJR�&OXVWHU�DORQJ�WKH�9LUJR�DQG�/HR�ERXQGDU\���
$Q��´DSHUWXUH�RU�ODUJHU�WHOHVFRSH�LV�UHFRPPHQGHG�WR�VHH�D�JRRG�QXPEHU�RI�
REMHFWV�DV�PRVW�KDYH�D�OLPLWLQJ�PDJQLWXGH�RI������RU�JUHDWHU� 
 
)ROORZLQJ�WKH�'LUHFWRU�RI�2EVHUYLQJ�UHSRUW�0LNH�ZHOFRPHG�7RP�6RERFDQ�
WR�WKH�IORRU�WR�JLYH�D�VKRUW�SUHVHQWDWLRQ�RQ�WKH�ILUVW�PDQ�LQ�VSDFH��$SULO�
��WK���������<XUL�*DJDULQ���,W�KDV�EHHQ����\HDUV�VLQFH�KH�KDV�SDVVHG�DZD\��
DW�WKH�DJH�RI����� 
 
5(0,1'(56��6FLHQFH�5HQGH]YRXV�ZLOO�EH�KHOG�DW�WKH�8QLYHUVLW\�RI�
:LQGVRU�RQ�0D\���WK��YROXQWHHUV�DUH�QHHGHG���$VWUR�/XQFKHRQ�DW�6NLSS\¶V�
5HVWDXUDQW�HYHU\�VHFRQG�:HGQHVGD\�RI�WKH�PRQWK��DW�QRRQ���/RFDWHG�DW�
����8QLYHUVLW\�$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�-XQH�
��WK�������DW������S�P�� 
 
0HHWLQJ�DGMRXUQHG�DW������S�P��0D\���WK������� 
 
5HFRUGHG�E\�'DQ�3HULVVLQRWWL��5$6&�:LQGVRU�&HQWUH�6HFUHWDU\ 


