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

,Q�7KLV�,VVXH 

�%DUQDUG¶V�6WDU����� &RYHU 

�(YHQWV���+RXVHNHHSLQJ�,WHPV 3DJH�� 

�-XQH������0HHWLQJ�0LQXWHV 3DJH�� 

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

�0HPEHU�$VWURSKRWRV 3DJH�� 

������&DOHQGDUV 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 $OSKD�&HQWDXUL V\VWHP�
DUH�FORVHU�ZKLFK�PDNHV�%DUQDUG¶V�6WDU�WKH�FORVHVW�VWDU�YLVLEOH�IURP�WKH�1RUWKHUQ�+HPLVSKHUH���
%DUQDUG¶V�6WDU�LV�D�ORZ-PDVV UHG�GZDUI VWDU�ZKLFK�PDNHV�LW�GLP�DW�DERXW��WK�PDJQLWXGH�GHVSLWH�
LWV�FORVH�SUR[LPLW\���,W�LV�QDPHG�IRU�$PHULFDQ DVWURQRPHU (�(��%DUQDUG���+H�ZDV�QRW�WKH�ILUVW�WR�
REVHUYH�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\�$O�'HV5RVLHUV��DQG�6WHYH�0DVWHOORWWR���6LQFH������'DYH�FDSWXUHG�DQ�LPDJH�RI�WKH�ILHOG�WKDW�
FRQWDLQV�%DUQDUG¶V�6WDU�DQG�IRU������-������6WHYH�FDSWXUHG�WKH�LPDJHV��������ZDV�WKH�ILUVW�\HDU�
RI�WKLV�SHUVRQDO�SURMHFW�ZKHQ�%DUQDUG¶V�6WDU�ZDV�LQ�WKH�ORZHVW�SRVLWLRQ�LQ�WKH�DERYH�FRPSRVLWH�
LPDJH�FUHDWHG�E\�6WHYH���,Q�HDUO\�-XO\�6WHYH�FDSWXUHG�WKH������LPDJH��WRS�SRVLWLRQ��ZKLFK�QRZ�
UHSUHVHQWV������DUF�VHFRQGV�RI�PRYHPHQW�RYHU�WKH�LQWHUYHQLQJ�\HDUV�RU�D�UDWH�RI������DUF�VHFRQGV�
SHU�\HDU���$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�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\�2FWREHU��������� 
�����S�P� 

DW 
2MLEZD\�3DUN�1DWXUH�&HQWUH 

�����0DWFKHWWH�5RDG 
 
0DLQ�6SHDNHU« 

 

-DPHV�(GJDU 
3DVW�3UHVLGHQW�RI�5$6&�DQG 

&XUUHQW�(GLWRU�RI�WKH�2EVHUYHU¶V�+DQGERRN� 
 

7RSLF« 
 

³6\QWKHVLV�RI�(OHPHQWV�LQ�WKH�6WDUV´ 

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��� 
 
9HQXV���:LOO�EH�DW�JUHDWHVW�EULOOLDQF\�RQ�)ULGD\�6HSWHPEHU�
��VW�DQG�UHDFK�PDJQLWXGH�–���� 
 
$XWXPQDO�(TXLQR[���7KH�6XQ�ZLOO�FURVV�WKH�&HOHVWLDO�(TXD�
WRU�KHDGLQJ�6RXWK�RQ�6DWXUGD\�6HSWHPEHU���QG�DW������S�P��
('7� 
 
2SHQ�6WUHHWV�:LQGVRU���2Q�6XQGD\�6HSWHPEHU���UG�ZH�ZLOO�
KDYH�DQ�LQIRUPDWLRQ�ERRWK�DORQJ�ZLWK�VRODU�REVHUYLQJ�VHWXS�
RQ�8QLYHUVLW\�$YHQXH�:HVW�DFURVV�IURP�6NLSS\
V�5HVWDXUDQW�
�����8QLYHUVLW\�$YH����6HWXS�LV�DW������D�P��DQG�WKH�HYHQW�
UXQV�XQWLO������S�P�� 
 
&UHVFHQW�0RRQ�DQG�0�����/RRN�IRU�WKLV�SKRWRJHQLF�SDLULQJ�
LQ�WKH�SUHGDZQ�VN\�RI�7KXUVGD\�2FWREHU��WK� 
 
&RXQFLO�0HHWLQJ���7KH�QH[W�PHHWLQJ�RI�&RXQFLO�ZLOO�WDNH�
SODFH�RQ�7XHVGD\�2FWREHU���������VWDUWLQJ�DW������S�P��DW�
WKH�KRPH�RI�0LNH�0DVWURQDUGL� 



�  

-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��0LNH�0DVWURQDUGL�FKDLUHG�WKH�
PHHWLQJ�DQG�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������S�P��DQG�
ZHOFRPHG�PHPEHUV�DQG�JXHVWV�WR�WKH�2MLEZD\�1DWXUH�&HQ�
WUH� 
 
0LNH�LQYLWHG�PHPEHUV�WR�UHYLHZ�WKH�PLQXWHV�RI�WKH�0D\�
��WK�������PHHWLQJ�ZKLFK�ZHUH�SULQWHG�LQ�WKH�-XQH�$XURUD�
)O\HU���$�PRWLRQ�WR�DFFHSW�WKH�PLQXWHV�ZDV�PDGH�E\�6WHYH�
0DVWHOORWWR��VHFRQGHG�E\�0-6WDUU�/LYLQJVWRQH�-��02�
7,21�&$55,('� 
 
0LNH�SURYLGHG�DQ�RYHUYLHZ�RI�WKH�PHHWLQJ�DQG�LQWURGXFHG�
RXU�PDLQ�SUHVHQWDWLRQ� 
 

0DLQ�3UHVHQWDWLRQ 
 

0LNH�ZHOFRPHG�.DWH�+HOVHQ�IURP�WKH�)DFXOW\�RI�0XVLF�-�
:HVWHUQ�8QLYHUVLW\��/RQGRQ��2QWDULR��WR�WKH�IORRU�IRU�KHU�
WDON�RQ�$VWURQRP\�LQ�WKH�+LVWRU\�RI�0XVLF��� 
 
.DWH�WRXFK�RQ�VXFK�VXEMHFWV�DV�WKH�ULQJV�RI�6DWXUQ��DQG�WKHLU�
UDWLRV�ZLWK�WKH�RUELWV�RI�WKH�PRRQV���:LWK�WKH�UDWLRV��D�FRP�
SRVHU�ZRXOG�FRPPLVVLRQ�PXVLF�WR�FUHDWH�D�SLHFH���³:KHUH�
WKHUH�LV�UHVRQDQFH�WKHUH�LV�PXVLF�´��:KHQ�ZH�FRPSRVH�PX�
VLF�DERXW�VSDFH��RXU�UHODWLRQVKLS�ZLWK�VSDFH�LV�UHYHDOHG��UD�
WKHU�WKDQ�D�VRXQG�� 
 
6RPH�QRWDEOH�KLVWRULF�UHIHUHQFHV��$ULVWRWOH�–�³«WKH�ZKROH�
KHDYHQ�LV�D�VFDOH�DQG�D�QXPEHU�´��3\WKDJRUDV��3ODWR��3WROH�
P\�DQG�%RHWKLXV��ZHUH�DOVR�UHSUHVHQWHG�ZLWK�WKHLU�WKRXJKWV�
RQ�UHODWLRQVKLSV�LQ�DVWURQRP\� 
 
0XVLFDO�SLHFHV�ZHUH�SUHVHQWHG�WR�IXUWKHU�VKRZ�WKH�DVVRFLD�
WLRQ�EHWZHHQ�PXVLF�DQG�DVWURQRP\� 
�� 
0LNH�WKDQNHG�.DWH�IRU�KHU�SUHVHQWDWLRQ�� 
 
$IWHU�WKH�FRIIHH�EUHDN��D�������GUDZ�ZDV�KHOG���3DXO�ZDV�WKH�
OXFN\�ZLQQHU�DQG�KH�GRQDWHG�EDFN�WR�WKH�FOXE� 
 
0LNH�FDOOHG�RQ�D�FRXSOH�RI�RWKHU�PHPEHUV�IRU�D�IHZ�DQ�
QRXQFHPHQWV�IRU�WKH�VXPPHU�EUHDN��XSFRPLQJ�HYHQWV��DQG�
QLJKWV�RXW�DW�+DOODP�� 
 

'LUHFWRU�RI�2EVHUYLQJ�5HSRUW 
 

-XOLDQD�*ULJRUHVFX�ZDV�ZHOFRPHG�WR�WKH�IORRU�DQG�RSHQHG�
WKH�'RI2�UHSRUW�ZLWK�D�TXHVWLRQ�SHULRG�RQ�VRPH�ORFDO�PHP�
EHU�REVHUYLQJ�DQG�PHPEHUV¶�DVWURSKRWRV��RXWLQJV��DQG�VWR�
ULHV�� 
 
2Q�-XQH�����-XOLDQD�KLJKOLJKWHG�YLHZLQJ�9HQXV��0����DQG�
WKH�PRRQ��ZKLFK�ZLOO�DOO�EH�YLHZDEOH�LQ�RQH�ELQRFXODU�YLHZ���
7KLV�FDQ�EH�EHVW�VHHQ�DW�DSSUR[LPDWHO\�������S�P� 
7KH�VXPPHU�VROVWLFH�ZLOO�WDNH�SODFH�RQ�-XQH���VW���'D\OLJKW�
ZLOO�EH�DSSUR[LPDWHO\����KRXUV�ORQJ���$FWXDO�VROVWLFH�ZLOO�
WDNH�SODFH�DW������D�P��('7� 

 
6RPH�GHHS�VO\�REMHFWV�WR�REVHUYH���6ZDQ�1HEXOD��QHDU�WKH�
6DJLWWDULXV��/DJRRQ�1HEXOD��0����DQG�WKH�0��*OREXODU�
&OXVWHU�LQ�6FRUSLXV� 
 
0HUFXU\���1RW�REVHUYDEOH�XQWLO�DIWHU�VXSHULRU�FRQMXQFWLRQ�RQ�
-XQH��WK 
 
9HQXV���3DVVLQJ�IURP�*HPLQL�LQWR�&DQFHU�RQ�-XQH���WK���$W�
WKH�HQG�RI�WKH�PRQWK��9HQXV�ZLOO�VWDUW�WR�VHW�DW�������S�P��
UHDFWLQJ�PDJ��-��� 
 
0DUV��,W�ZLOO�FRQWLQXH�WR�LQFUHDVH�LQ�EULJKWQHVV�IURP�PDJ�-
����WR�-����WKURXJKRXW�WKH�PRQWK�RI�-XQH��DQG�ZLOO�LQFUHDVH�LWV�
DSSDUHQW�GLVN�GLDPHWHU�IURP����WR����DUF-VHFRQGV 
 
-XSLWHU��$�PRQWK�SDVW�RSSRVLWLRQ��PDJ�-�����ZLOO�EH�REVHUYD�
EOH�LQ�VRXWKHUQ�VN\�XQWLO�RXU�QH[W�PHHWLQJ 
 
6DWXUQ��,W�ZLOO�UHDFK�RSSRVLWLRQ�RQ�-XQH���WK��MXVW���GD\V�DI�
WHU�VXPPHU�VROVWLFH 
 
8UDQXV���2EVHUYDEOH�IRU�DERXW���KRXUV�LQ�WKH�SUHGDZQ�VN\��
ZLWK�D�PDJ�RI���� 
 
1HSWXQH��$OVR�LQ�WKH�SUHGDZQ�VN\��LW�ZLOO�KDYH�D�PDJ�RI���� 
 
)ROORZLQJ�WKH�'LUHFWRU�RI�2EVHUYLQJ�UHSRUW��0LNH�ZHOFRPHG�
7RP�6RERFDQ�WR�WKH�IORRU�WR�JLYH�SUHVHQWDWLRQ�RQ�D�UHFHQWO\�
GHFHDVHG�DVWURQDXW��$ODQ�%HDQ��0DUFK����������–�0D\�����
���������\HDUV�ROG����$ODQ�%HDQ�ZDV�DOVR�NQRZQ�IRU�KLV�DU�
WLVWLF�SDVVLRQ� 
 
5HPLQGHUV��$VWUR�/XQFKHRQ�DW�6NLSS\¶V�5HVWDXUDQW�HYHU\�
VHFRQG�:HGQHVGD\�RI�WKH�PRQWK��DW�QRRQ���/RFDWHG�DW�����
8QLYHUVLW\�$YH�:HVW��:LQGVRU��� 
 
0LNH�WKDQNHG�HYHU\RQH�IRU�FRPLQJ�RXW�WR�WKH�PHHWLQJ�DQG�
UHPLQGHG�HYHU\RQH�WKDW�WKH�QH[W�UHJXODU�PHPEHUVKLS�PHHW�
LQJ�ZRXOG�WDNH�SODFH�RQ�7XHVGD\�6HSWHPEHU����������DW�
�����S�P�� 
 
0HHWLQJ�DGMRXUQHG�DW�������S�P��-XQH���WK������� 

+DOODP�2EVHUYDWRU\�)HH 

$�UHPLQGHU�WKDW�WKH�+DOODP�2EVHUYDWRU\�DQQXDO�DFFHVV�NH\�IHH�RI�
����LV�GXH�2FWREHU��VW���3OHDVH�VHH�RXU�7UHDVXUHU�1DQF\�1J�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� 



�  

$W�7KH�(\HSLHFH���3ODQQLQJ�2EVHUYLQJ�6HVVLRQV��$�)HZ�,GHDV
�E\�0LNH�(WKLHU 

)RU�WKH�QH[W�IHZ�DUWLFOHV��,�ZRXOG�OLNH�WR�GLVFXVV�REVHUYLQJ�
SODQV� �7KH�GDUN�VN\�LV�D�YHU\�ODUJH�QHLJKERXUKRRG��ILOOHG�ZLWK�DOO�
PDQQHU�RI�VWDUV��FOXVWHUV��QHEXOD��DQG�JDOD[LHV� �,W�FDQ�EH�D�ELW�
RYHUZKHOPLQJ� �:KHUH�WR�VWDUW" �0RVW�RI�XV�EHJDQ�ZLWK�WKH�PRRQ��
WKH�SODQHWV��DQG�WKH�EULJKWHVW�0HVVLHU�REMHFWV� �,�VWLOO�GRQ
W�WKLQN�
WKHUH�LV�D�EHWWHU�SODFH�WR�VWDUW� �+RZHYHU��WKLV�VHULHV�RI�DUWLFOHV�LV�
QRW�DLPHG�DW�EHJLQQHUV� �,�DP�DLPLQJ�DW�WKH�VHDVRQHG�DPDWHXU��
SHUKDSV�VRPHRQH�ZKR�KDV�DOUHDG\�ORJJHG�WKH�0HVVLHU�FDWDORJXH�
DQG�EDJJHG�D�QXPEHU�RI�REMHFWV�IURP�RWKHU�OLVWV� �7KLV�NLQG�RI�
DFWLYLW\�LV�FHUWDLQO\�WR�EH�HQFRXUDJHG��DV�WKHUH�DUH�PDQ\�GLIIHUHQW�
W\SHV�RI�REMHFWV�WR�VHH��DQG�DQ\�QXPEHU�RI�YDULDWLRQV DPRQJ�
WKHP� �$QG�OLVWV�DUH�SUHYDOHQW���(YHQ�WKRXJK�FKHFNLQJ�RII�DVWURQ�
RP\�REMHFW OLIH�OLVWV�FDQ�EH�D�JRRG�WKLQJ��WKHUH�FDQ�EH�GRZQVLGHV� 
 
2QH�GRZQVLGH�WR�XVLQJ�SRSXODU�OLVWV�LV�WKDW�RIWHQ�RQO\�WKH�ELJJHVW�
DQG�EULJKWHVW�REMHFWV�PDNH�LW�WKHUH� �:KDW
V�ZURQJ�ZLWK�WKDW"��
1RWKLQJ�LV�ZURQJ�ZLWK�LW� �+RZHYHU��E\�LQFOXGLQJ�D�QXPEHU�RI�
LQWHUHVWLQJ�IDLQWHU�DQG�PRUH�GLIILFXOW�
REMHFWV��WKRVH�EULJKWHU�RQHV��LI�VDYHG�
IRU�MXVW�WKH�ULJKW�PRPHQW��EHFRPH�
HYHQ�PRUH�LPSUHVVLYH� �7UDLQLQJ�WKH�
H\H�WR�VHH�IDLQWHU�REMHFWV�ZLOO�FHUWDLQ�
O\�PDNH�D�EULJKWHU�RQH�SRS�RXW�RI�WKH�
H\HSLHFH�HYHQ�PRUH� �0DQ\�RI�P\�
JUHDWHVW�REVHUYLQJ�DFFRPSOLVKPHQWV�
KDYH�EHHQ�VSRWWLQJ�JDOD[LHV�DW�WKH�
YHU\�OLPLW�RI�P\�WHOHVFRSH
V��DQG�P\�
H\H¶V��DELOLW\���$IWHUZDUGV��LW�LV�DO�
ZD\V�DPD]LQJ�WR�FKHFN�RXW�0����RU�
0����DJDLQ� 
 

$K�
�\RX�VD\��
,�DP�QRW�RQH�RI�WKRVH�
REVHUYHUV�WKDW�OLNH�WR�ORRN�IRU�IDLQW�
IX]]LHV--QR�WKDQNV��QRW�IRU�
PH�
 �µ'RQ¶W�EH�KDVW\�¶�,�VD\���9LHZ�
LQJ�IDLQWHU�REMHFWV�KHOSV�RQH�DSSUHFL�
DWH�WKH�EULJKWHU�WKLQJV�HYHQ�PRUH��QRW�
WR�PHQWLRQ�WKH�GHJUHH�RI�FKDOOHQJH�
DQG�WKH�QDYLJDWLRQ�VNLOOV�\RX�ZLOO�
DFTXLUH���%XW�WKH\�UHDOO\�GR�LPSURYH�
\RXU�REVHUYLQJ�VNLOOV� 
 
$�VHFRQG�SUREOHP�ZLWK�OLVWV�LV�WKDW�
ZH�ZDQW�WR�ILQLVK�WKHP� �,I�\RX�DUH�
WLFNLQJ�RII�WKH�����EULJKWHVW�+HUVFKHO�REMHFWV��\RX�DUH�JRLQJ�WR�
ZDQW�WR�JHW�WR������VRPHGD\� �$JDLQ��WKLV�LV�DOO�ZHOO�DQG�
JRRG� �8QOHVV \RX�DUH�KRSLQJ�WR�WLFN�RII����RU����RI�WKH�REMHFWV�
GXULQJ�WKH�QH[W�FOHDU�QLJKW� �6RUU\��EXW�WKDW�LV�QRW�REVHUYLQJ� �7KDW�
LV�PHUHO\�XVLQJ�D�FKHFNOLVW� �,I�\RX�DUH�JRLQJ�WR�RQO\�REVHUYH�WKH�
EHVW�DQG�WKH�EULJKWHVW��WKHQ�WKH�XUJH�WR�UDFH�WKURXJK�WKH�OLVW�
VKRXOG�EH�DW�WKH�YHU\�EDFN�RI�\RXU�PLQG� �2IWHQ�LW�LVQ¶W���/RFDWH���
6HH�REMHFW��&KHFN�LW�RII� �0XOWLSO\�E\����� 
 
$�WKLUG�SUREOHP�LV�WKDW�DUHDV�RI�XQIDPLOLDU�VN\ DURXQG�WKH�OLVWHG�
REMHFWV�DUH�RIWHQ�DYRLGHG��LQ�D�KDVWH�WR�JHW�RQ�WR�WKH�QH[W�WKLQJ�RQ�
WKH�OLVW� �:KDW�HOVH�PLJKW�EH�QHDUE\" �$�ORYHO\�GRXEOH�VWDU��SHU�
KDSV" �$�QHEXOD" �0D\EH�D�ULFK�VWDU�ILHOG" �2U�LW�FRXOG�EH�D�VWXQ�
QLQJ�UHG�FDUERQ�VWDU���$OO�PLVVHG�EHFDXVH�WKH�REVHUYHU�KDV�PRYHG�
RQ�WR�WKH�QH[W�REMHFW�ZLWKRXW�ERWKHULQJ�WR�FKHFN�WKH�VXUURXQGLQJ�
ILHOG� 
 
6R��DUH�WKHUH�RWKHU�IXQ�ZD\V�RI�DSSURDFKLQJ�WKH�QLJKW�VN\�EHVLGHV�
XVLQJ�OLVWV�RI�SRSXODU�REMHFWV" � ,Q�P\�QH[W�DUWLFOH�, ZRXOG�OLNH�WR�
EULHIO\�GLVFXVV�WKUHH�PHWKRGV�,�OLNH�WR�XVH� �/HW�PH�NQRZ�ZKDW�
\RX�WKLQN���PGHWKLHU#PQVL�QHW 

 

�7KH�SUHYLRXV�DUWLFOH�LV�DQ�XSGDWH�RI�RQH�,�ZURWH�IRU�P\�EORJ��
'HHS�6N\�1*&� 
 

0HVVLHU�2I�7KH�0RQWK������� 
 
,�ILUVW�PDGH�WKH�DFTXDLQWDQFH�RI�WKLV�ZLGH�RSHQ�VWDU�FOXVWHU�LQ�ODWH�
-XO\�RI��������,�ZDV�REVHUYLQJ�ZLWK�P\�7DVFR�/XQDJURVVR����´�
5HIOHFWRU���,W�ZDV�DOVR�WKH�VXPPHU�RI�D�YHU\�IDYRXUDEOH�RSSRVL�
WLRQ�RI�0DUV���/LIH�ZDV�JRRG���,�VDLG�DW�WKH�WLPH��³$�YHU\�ODUJH�
RSHQ�FOXVWHU�RI�VWDUV��PRVWO\�ZKLWH���7KH�REMHFW�ILOOHG�DERXW�KDOI�
RI�P\�ILHOG�RI�YLHZ�DW���[��DQG�DOO�RI�P\���[�H\HSLHFH���$W�WKH�
ORZHU�SRZHU�,�FRXQWHG�DERXW����VWDUV��VHYHUDO�RI�WKHP��WK�DQG��WK�
PDJQLWXGH��DOWKRXJK�VRPH�ZHUH�PXFK�IDLQWHU���0����LV�D�YHU\�
SOHDVDQW�FOXVWHU�WR�YLHZ��DQG�HDV\�WR�ORFDWH�´ 
 
&XW�WR�ODWH�$XJXVW���������,�DP�QRZ�XVLQJ�P\�(GPXQG��´�5HIOHF�

WRU��WKH�ELJ�UHG�EHDVW���0\�QRWHV�IURP�
WKHQ����0����LV�D�FOXVWHU�VR�EULJKW�DQG�
ZLGHO\�VFDWWHUHG�WKDW�LW�LV�VHHQ�YHU\�
ZHOO�LQ�WKH���[����ILQGHUVFRSH�
>YLUWXDOO\�D��´�VFRSH@���7KLV�DOVR�
PDNHV�LW�D�YHU\�ZRUWKZKLOH�REMHFW�IRU�
ELQRFXODUV�����[�DQG���[�VXLWHG�WKLV�
YHU\�ORRVH�JURXS���,�VWRSSHG�WKH�
VFRSH�GRZQ�WR��´��DQG�WKH�JURXS�ZDV�
VSOHQGLG�WR�YLHZ���,QGHHG��IXOO�DSHU�
WXUH�DGGHG�QRWKLQJ�EXW�PRUH�EULJKW�
QHVV��DQG�D�IHZ�PXFK�IDLQWHU�VWDUV���
$W�IXOO�DSHUWXUH��DQ�LQWHUHVWLQJ�ZD\�WR�
YLHZ�WKLV�FOXVWHU�LV�WR�SXW�LW�ZHOO�RXW�
RI�IRFXV���0\�IDYRXULWH�YLHZ�ZDV�DW�
��[�DQG��´�RI�DSHUWXUH��KRZHYHU���$�
ORYHO\�ZLGH�SDLU�RI�VWDUV�OLHV�QHDU�WKH�
YHU\�FHQWHU��$51���������DQG�����
PDJQLWXGH�DQG�VHSDUDWHG�E\���´��´��
7ZR�RWKHU�GRXEOHV�ZLWK�EULJKW�SUL�
PDU\�VWDUV�DUH�MXVW�VRXWK� 
 
,Q�ODWH�6HSWHPEHU�RI������,�REVHUYHG�
LW�ZLWK�P\�2ULRQ���´�'RE���³7KH�
FOXVWHU�ORRNV�EHVW�DW�ORZ�SRZHU���,W�LV�
VXLWDEOH�IRU�D��´�UHIUDFWRU�DQG�DQ\�
WKLQJ�ODUJHU���,�XVHG���[�DQG���[��

ZKHUH�WKH�FOXVWHU�DSSHDUV�OLNH�D�VOLJKWO\�PRUH�FRQGHQVHG�YHUVLRQ�
RI�WKH�3OHLDGHV���7KH�VWDUV�DUH�QHDUO\�EOLQGLQJ�LQ�D���´�PLUURU���
1RW�D�ULFK�FOXVWHU��EXW�YHU\�EULJKW�DQG�ZHOO�VFDWWHUHG�´��$QG�,�GLG�
LQGHHG�YLHZ�LW�LQ�6SDFH�(\H�PRUH�UHFHQWO\��P\�ZRQGHUIXO��´�UH�
IUDFWRU��GHFODULQJ�LW�D�PLQRU�VKRZSLHFH�IRU�WKDW�LQVWUXPHQW� 
 
,�FRQVLGHU�0����D�JUHDW�VXPPHU�REMHFW�WR�VKRZ�SHRSOH�ZKR�DUH�
QHZ�WR�WHOHVFRSHV���,W�PDNHV�DQ�LPPHGLDWH�LPSDFW��DQG�UHZDUGV�
ORQJHU�YLHZV�ZLWK�WKH�EULJKW�GRXEOH�VWDUV��DV�ZHOO�DV�WKH�PDQ\�
IDLQWHU�PHPEHUV���)RU�H[SHULHQFHG�REVHUYHUV�DQ�LQWHUHVWLQJ�VLGH�
WULS�FDQ�EH�PDGH�WR�RF�3ODWLV����PDUNHG�DV�$QRQ�3ODWLV�RQ�8QURQ�
RPHWULD�&KDUW������/\LQJ�ò�GHJUHH�QRUWK�DQG��
�SUHFHGLQJ��ZHVW��
WKH�0HVVLHU�REMHFW��WKLV�WLQ\�FOXVWHU�ZLOO�UHZDUG�YLHZHUV�ZLWK�
VFRSHV�RI����RU�KLJKHU���7KH�UHJLRQ�DURXQG�0HVVLHU����LV�OLWWHUHG�
ZLWK�VPDOO�FOXVWHUV�DQG�LQWHUHVWLQJ�VWDU�ILHOGV��DQG�PDNHV�D�JRRG�
VWDUWLQJ�SRLQW�IRU�VRPH�ORZ�SRZHU�PHDQGHULQJ� 
 
0�����RF���������6L]H���¶��0DJ�������%U��VWDU�PDJ���� 
2F�3ODWLV�����6L]H���¶��%U��VWDU�PDJ������ 



�  

0��-�7KH�/DJRRQ�1HEXOD��/5*%�,PDJH�EDVHG�RQ����KRXUV�RI�GDWD�E\�6WHYH�0DVWHOORWWR 

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��1DQF\�1J�DW�WKH�6HSWHPEHU�PHHWLQJ�LI�\RX�
DUH�LQWHUHVWHG�LQ�SXUFKDVLQJ�WKH������FDOHQGDU���6WHYH�0DVWHO�
ORWWR�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��1DQF\�1J�LV�WDNLQJ�RUGHUV�IRU�
WKH������5$6&�&DOHQGDU� �3ULFH�ZLOO�EH��������ZKLFK�LQFOXGHV�
DOO�VKLSSLQJ��KDQGOLQJ�DQG�WD[HV�LI�VKH�JHWV�RYHU����RUGHUV�-�WKLV�
LV�WKH�VDPH�SULFH�DV�ODVW�\HDU�DQG�LV�VXEVWDQWLDOO\�OHVV�WKDQ�WKH�
��������LQFOXGHV�VKLSSLQJ��KDQGOLQJ�DQG�WD[HV��E\�RUGHULQJ�GL�
UHFWO\�IURP�WKH�1DWLRQDO�2IILFH���3OHDVH�VHH�1DQF\�DW�WKH�6HS�
WHPEHU�PHHWLQJ� 



�  

7RS��-XSLWHU��6DWXUQ�DQG�0DUV�E\�3HWH�%DUEDUR���$ERYH��/LJKWHQ�
LQJ�DW�+DOODP�ZLWK�&DVVLRSHLD�E\�-XOLDQD�*ULJRUHVFX���%RWWRP�
5LJKW��4XLQWHVVHQWLDO�6XPPHU�VFHQH�RI�$GLURQGDFN�FKDLU��ODNH�DQG�
WKH�%LJ�'LSSHU�E\�
-HII�3HDFRFN���
%RWWRP�/HIW��0RUH�
/LJKWHQLQJ�DQG�
WKH�%LJ�'LSSHU�E\�
%ULDQ�6LPSVRQ���
/HIW��7KH�6XPPHU�
0LON\�:D\�E\�%UL�
DQ�6LPSVRQ� 

0HPEHU�$VWURSKRWRV 


