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'DYLG�$UWKXU�+DPLOWRQ�E\�5DQG\�*URXQGZDWHU 

,Q�7KLV�,VVXH 

�'DYLG�$UWKXU�+DPLOWRQ &RYHU 

�(YHQWV���+RXVHNHHSLQJ�,WHPV 3DJH�� 

�6HSWHPEHU������0HHWLQJ�0LQXWHV 3DJH�� 

�$W�WKH�(\HSLHFH��$�'HHS�6N\�([FXUVLRQ�IURP�0���� 3DJH�� 

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

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

,W�LV�ZLWK�JUHDW�VDGQHVV�WR�QRWH�WKH�
SDVVLQJ�RI�'DYH�+DPLOWRQ��IRUPHU�
PHPEHU�RI�WKH�5$6&�:LQGVRU�
&HQWUH��RQ�6HSWHPEHU����������
IROORZLQJ�D�OHQJWK\�VWUXJJOH�ZLWK�
FDQFHU���+H�ZDV���� 
 
7R�VD\�WKDW�'DYH�ZDV�D�PDQ�RI�
PDQ\�WDOHQWV�ZRXOG�EH�DQ�XQGHU�
VWDWHPHQW���$�6WDWLRQDU\�(QJLQHHU�
E\�WUDGH��KH�GHOYHG�GHHSO\�LQWR�
PDQ\�LQWHUHVWV�WKURXJKRXW�KLV�OLIH�
DQG�H[FHOOHG�DW�DOO�RI�WKHP��6DLOLQJ�
�KH�ZDV�DQ�LQVWUXFWRU�IRU�WKH�&DQD�
GLDQ�3RZHU�DQG�6DLO�6TXDGURQ���
FDUSHQWU\��KLV�PHWLFXORXV�DWWHQWLRQ�
WR�GHWDLO�OHG�KLP�WR�EH�FKRVHQ�WR�
UHEXLOG�WKH�QDYLJDWRU¶V�GHVN�IRU�
:LQGVRU¶V�/DQFDVWHU�ERPEHU���DLU�
FUDIW��KH�ZDV�D�SULYDWH�SLORW���SKR�
WRJUDSK\��KLV�SKRWRV�DSSHDUHG�LQ�
$PKHUVWEXUJ¶V�*LEVRQ�*DOOHU\��ZULWLQJ��WUDLQV��IDVW�FDUV�DQG�ELJ�PRWRUF\FOHV���+H�ORYHG�D�
JRRG�JDPH�RI�FKHVV���$�UHOHQWOHVV�SHUIHFWLRQLVW��WKRVH�RI�XV�ZKR�UHPHPEHU�'DYH�NQHZ�
WKDW�KH�QHYHU�GLG�DQ\WKLQJ�E\�KDOI-PHDVXUH� 
 
$QG�RI�FRXUVH��'DYH�ORYHG�DVWURQRP\���,W�ZDV�GXULQJ�WKH�ODWH�����V�DQG�HDUO\�����V�ZKHQ�
KH�ZDV�DQ�HVSHFLDOO\�DFWLYH�PHPEHU�RI�RXU�&HQWUH���:KHQ�LW�ZDV�GHFLGHG�WR�EULQJ�EDFN�D�
QHZ�DQG�EHWWHU�YHUVLRQ�RI�RXU�ROG�³$XURUD´�QHZVOHWWHU�DIWHU�KDYLQJ�EHHQ�RXW�RI�SXEOLFDWLRQ�
IRU�QHDUO\�D�GHFDGH��KH�ZDV�RQH�RI�LWV�ILUVW�HGLWRUV���'DYH�ORYHG�REVHUYLQJ�DQG�ZDV�DOVR�RQH�
RI�WKH�ILUVW�³VHULRXV´�DVWURSKRWRJUDSKHUV�LQ�RXU�PLGVW�EDFN�WKHQ��WRR���7KH�SKRWR��KHUH��,�
WRRN�RI�'DYH�SHHULQJ�WKURXJK�KLV�&HOHVWURQ���RQ�D�FOHDU��PRRQOHVV�HYHQLQJ�DW�$PKHUVW�
3RLQW�LQ�WKH�VSULQJ�RI������ZDV�GXULQJ�RQH�RI�PDQ\�REVHUYLQJ�VHVVLRQV�ZH�VKDUHG�WRJHWKHU�
WKURXJK�WKH�\HDUV� 
 
7KRXJK�DQ�LQWHQVHO\�SULYDWH�PDQ��'DYH�ORYHG�OLIH���$ERYH�DOO�KH�ORYHG�IDPLO\��EHLQJ�D�
GHYRWHG�KXVEDQG��IDWKHU�DQG�JUDQGIDWKHU���:KLOH�YLVLWLQJ�ZLWK�KLP�DQG�KLV�ZLIH��-R\��DW�
WKHLU�KRPH�RQ�5DQNLQ�6WUHHW�LQ�$PKHUVWEXUJ�RQ�'HFHPEHU�����������,�ZDV�LQWURGXFHG�WR�D�
\RXQJ�ODG\��D�IULHQG�RI�-R\¶V�QDPHG�$QLWD�0DULH�*LJQDF���'DYH�ZDVWHG�QR�WLPH�DIWHUZDUG�
LQ�HQFRXUDJLQJ�PH�WR�IROORZ�XS�ZLWK�KHU��DQG�WKDQN�+HDYHQ�KH�GLG��IRU�$QLWD�VRRQ�WKHUHDI�
WHU�EHFDPH�P\�ORYLQJ�ZLIH� 
 
'DYH��\RX�DUH�PLVVHG���2XU�GHHSHVW�DQG�KHDUWIHOW�V\PSDWK\�LV�H[WHQGHG�DW�WKLV�WLPH�WR�KLV�
ZLIH��-R\��DQG�IDPLO\� 



�  

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\�1RYHPEHU��������� 
�����S�P� 

DW 
2MLEZD\�3DUN�1DWXUH�&HQWUH 

�����0DWFKHWWH�5RDG 
 
7RSLFV�:LOO�,QFOXGH« 

 
$QQXDO�*HQHUDO�0HHWLQJ�(OHFWLRQV�-�5LFN�0DULRQ 

$�3KRWRJUDSKLF�<HDU�LQ�5HYLHZ�-�7RP�6RERFDQ 

5$6&�5RERWLF�7HOHVFRSH�-�6WHYH�0DVWHOORWWR 

'LUHFWRU�RI�2EVHUYLQJ�-�6WHYH�0DVWHOORWWR 

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���3HDNV�RQ�WKH�QLJKW�RI�6XQGD\�2F�
WREHU���VW�ZLWK�D�SURPLQHQW�JLEERXV�PRRQ�LQ�WKH�VN\�IRU�
PRVW�RI�WKH�QLJKW� 
 
8UDQXV���,V�DW�RSSRVLWLRQ�RQ�7XHVGD\�2FWREHU���UG�LQ�WKH�
FRQVWHOODWLRQ�3LVFHV� 
 
9HQXV���,V�DW�LQIHULRU�FRQMXQFWLRQ�RQ�)ULGD\�2FWREHU���WK�DV�
LW�SDVVHV�EHWZHHQ�WKH�6XQ�DQG�WKH�(DUWK���([WUHPH�FDUH�
VKRXOG�EH�WDNHQ�LI�\RX�GHFLGH�WR�ORRN�IRU�WKH�WKLQ�FUHVFHQW�
ZLWK�\RXU�WHOHVFRSH�D�OLWWOH�RYHU���GHJUHHV�WR�WKH�6RXWK�RI�WKH�
6XQ� 
 
'D\OLJKW�6DYLQJV�7LPH���(QGV�DW������D�P��RQ�6XQGD\�1R�
YHPEHU��WK���6HW�\RXU�FORFN�EDFN���KRXU� 
 
/HRQLG�0HWHRU�6KRZHU���3HDNV�RQ�WKH�QLJKW�RI�6DWXUGD\�
1RYHPEHU���WK�EXW�OLNH�WKH�2ULRQLGV�WKH�YLHZ�RI�WKLV�GLVSOD\�
ZLOO�EH�KLQGHUHG�E\�D�JLEERXV�PRRQ� 



�  

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�1D�
WXUH�&HQWUH�RQ�7XHVGD\�6HSWHPEHU���������� 
 
: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\�3DUN�1DWXUH�
&HQWUH� 
 
0LNH�LQYLWHG�PHPEHUV�WR�UHYLHZ�WKH�PLQXWHV�RI�WKH�-XQH�
��WK�������PHHWLQJ�ZKLFK�ZHUH�SULQWHG�LQ�WKH�6HSWHPEHU�$X�
URUD�QHZVOHWWHU���$�PRWLRQ�WR�DFFHSW�WKH�PLQXWHV�ZDV�PDGH�
E\�6WHYH�0DVWHOORWWR��VHFRQGHG�E\�'U��6XVDQ�6DZ\HU-
%HDXOLHX���027,21�&$55,('� 
 
0LNH�SURYLGHG�DQ�RYHUYLHZ�RI�WKH�PHHWLQJ�DQG�LQWURGXFHG�RXU�
PDLQ�SUHVHQWDWLRQ� 
 

0DLQ�3UHVHQWDWLRQ 
 

0LNH�ZHOFRPHG�RXU�+RQRXUDU\�3UHVLGHQW��'U��%LOO�%D\OLV�WR�
WKH�IORRU�IRU�KLV�WDON�³&RVPLF�&RQQHFWLRQV´���'U��%D\OLV�LV�D�
3K\VLFV�3URIHVVRU�(PHULWXV�DW�WKH�8QLYHUVLW\�RI�:LQGVRU� 
 
$VWURQRP\�FDQ�EH�XQGHUVWRRG�DV�D�SRUWDO�WR�XQGHUVWDQGLQJ�RXU�
RULJLQV�DQG�IXWXUH����2QH�RI�WKH�HDUOLHVW�PRQXPHQWV�WR�WKH�
FRVPRV�FDQ�EH�REVHUYHG�LQ�(J\SW��WKH�S\UDPLGV�RI�*L]D���7KH�
RULHQWDWLRQ�RI�WKH�S\UDPLGHG�FDQ�EH�H[WUDSRODWHG�WR�WKH���VWDUV�
LQ�2ULRQ¶V�EHOW�WR�ZLWKLQ�D�IHZ�GHJUHHV��� 
 
$Q�HDUOLHU�H[DPSOH�LV�WKH�VHWWOHPHQW�DW�*REHNOL�7HSH��7XUNH\�
ZKLFK�GDWHV�WR��������\HDUV�DJR���,W�VKRZV�WKH�ILUVW�GRPHVWL�
FDWLRQ�RI�DQLPDOV��IDUPLQJ��SRWWHU\��DQG�ZULWWHQ�FXOWXUH���7KH�
VLWH�DOVR�GHSLFWV�VRPH�RI�WKH�HDUOLHVW�NQRZQ�UHSUHVHQWDWLRQ�RI�
RXU�XQGHUVWDQGLQJ�RI�WKH�FRVPRV���6RPH�V\PEROV�UHSUHVHQW�
RXU�FKDQJHV�LQ�URWDWLRQDO�D[LV��FRQVWHOODWLRQV�LQ�WKH�VN\��PH�
WHRULWH�FROOLVLRQV��DQG�VR�RQ���*DOLOHR������-������REVHUYHG�
DQG�GRFXPHQWHG�WKH�6XQ��0RRQ��9HQXV��-XSLWHU��DQG�WKH�
0LON\�:D\���*DOLOHR�PDUNHG�WKH�VWDUW�RI�WKH�WHOHVFRSH�DJH�RI�
DVWURQRP\�DQG�D�SDUDGLJP�VKLIW�LQ�RXU�XQGHUVWDQGLQJ�RI�RXU�
SODFH�LQ�WKH�XQLYHUVH�� 
 
,Q�WKH�PRGHUQ�HUD��RXU�XQGHUVWDQGLQJ�JUHZ�IURP�DQ�HOHPHQWDO�
XQGHUVWDQGLQJ���+�DQG�+H�PDLQO\�FUHDWHG�LQ�WKH�³%LJ�
%DQJ´��QDPHG�E\�SK\VLFLVW�)UHG�+R\OH��ZHUH�FUHDWHG�ZKHQ�
WKH�8QLYHUVH�ZDV�DERXW����PLQXWHV�ROG��+�ZDV�����E\�ZHLJKW�
DQG�+H�����ZLWK����WUDFH�DPRXQWV�RI�/L����2WKHU�KHDYLHU�HOH�
PHQWV�DUH�NQRZQ�WR�EH�FUHDWHG�ZLWKLQ�VWDUV��DQG�WKHLU�VXSHUQR�
YDH���:H�VRRQ�VWDUWHG�WR�VWXG\�*DPPD�5D\�%XUVWV��PDVV�RI�
VWDUV�WKURXJK�JUDYLWDWLRQDO�OHQVLQJ��QHXWURQ�VWDU�FROOLVLRQV��
WKURXJK�WR�WKH�ODWHVW�VWXGLHV�RQ�JUDYLWDWLRQDO�ZDYHV� 
 
0LNH�WKDQNHG�'U��%D\OLV�IRU�KLV�SUHVHQWDWLRQ���+H�WKHQ�ZHO�
FRPHG�6WHYH�0DVWHOORWWR�WR�WKH�IORRU�WR�GLVFXVV�WKH�NH\�KROGHU�
DFFHVV�DW�WKH�+DOODP�2EVHUYDWRU\�DQG�WKH������5$6&�:LQG�
VRU�&DOHQGDU� 
 
$IWHU�WKH�FRIIHH�EUHDN��D�������GUDZ�ZDV�KHOG��(G�ZDV�WKH�
OXFN\�ZLQQHU��DQG�KH�GRQDWHG�EDFN�WR�WKH�FOXE� 
 
3ULRU�WR�WKH�'RI2�UHSRUW��0DKD\DUUDKK-6WDUU�/LYLQJVWRQH�
SUHVHQWHG�XV�ZLWK�D�SKRWR�RYHUYLHZ�RI�PHPEHU¶V�SKRWRV�DQG�
QLJKWV�RXW�DW�WKH�+DOODP�2EVHUYDWRU\�� 

'LUHFWRU�RI�2EVHUYLQJ�5HSRUW 
 

6WHYH�3HOODULQ�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� 
 
$�FXUUHQW�IXOO�VN\�LPDJH�RI�WKH�QLJKW�VN\�IRU�6HSWHPEHU�DQG�
2FWREHU�ZDV�GLVFXVVHG���2EMHFWV�RI�LQWHUHVW�LQFOXGHG�WKH�VHWWLQJ�
³VXPPHU�WULDQJOH´��'HQHE��$OWDLU��DQG�9HJD� 
 

0HUFXU\��DOPRVW�DW�FRQMXQFWLRQ��ZLOO�VWDUW�WR�ULVH�DIWHU�VXQ�
VHW�LQ�2FWREHU 
9HQXV��VHWWLQJ�LQ�WKH�ZHVW�ZLWK�WKH�VXQ��PRYLQJ�WRZDUGV�
LQIHULRU�FRQMXQFWLRQ 
0DUV���(DUWK�LV�VORZO\�PRYLQJ�DZD\�IURP�0DUV���$SSDUHQW�
GLVN�VL]H�ZLOO�FRQWLQXH�WR�VKULQN 
-XSLWHU��ZLOO�UHPDLQ�EULJKW�LQ�WKH�ZHVWHUQ�VN\��DV�LW�VHWV�
WKURXJKRXW�WKH�QLJKW 
6DWXUQ��PXFK�OLNH�-XSLWHU��LW�ZLOO�UHPDLQ�KLJK�LQ�WKH�ZHVW�
HUQ�VN\�WKURXJKRXW�2FWREHU 
8UDQXV�DQG�1HSWXQH���ERWK�QHDU�DQG�SDVW�RSSRVLWLRQ��UH�
VSHFWLYHO\ 

 
(YHQWV�WR�ORRN�RXW�IRU�LQ�WKH�6HSWHPEHU�QLJKW�VN\���WKH�PRRQ�
ZLOO�EH�DW�DSRJHH�RQ�WKH���WK��DQG�ZLOO�EH�����GHJ�QRUWK�RI�0DUV���
2Q�WKH���VW��0HUFXU\�ZLOO�EH�DW�VXSHULRU�FRQMXQFWLRQ���$�ODUJH�
DVWHURLG��9HVWD��ZLOO�EH�����GHJUHHV�VRXWK�RI�6DWXUQ�DW������
PDJQLWXGH��ZKLFK�PDNHV�LW�YHU\�HDV\�WR�VHH�ZLWK�D�PHGLXP�VL]HG�
WHOHVFRSH���)LQDOO\��RQ�6HSWHPEHU���WK��WKH�PRRQ�ZLOO�EH�����GHJ�
QRUWK�RI�$OGHEDUDQ�DW������S�P� 
 
8SFRPLQJ�PHWHRU�VKRZHUV��3LVFLG��SHDNV�RQ�6HSWHPEHU���VW��
YHU\�IDLQW�ZLWK�RQO\���PHWHRUV�SHU�KRXU���'UDFRQLGV��SHDNV�RQ�
2FWREHU����WK��LQ�WKH�SDVW��WKHUH�ZHUH�DV�PDQ\�DV�����PHWHRUV�SHU�
KRXU���+RZHYHU�LQ�UHFHQW�\HDUV��WKHUH�KDYH�EHHQ�QR�PRUH�WKH���
SHU�KRXU���2ULRQLGV��SHDN�RQ�2FWREHU��������ZLWK�XS�WR����PH�
WHUV�SHU�KRXU�� 
 
5HPLQGHUV��$VWUR�/XQFKHRQ�DW�6NLSS\¶V�5HVWDXUDQW�HYHU\�
VHFRQG�:HGQHVGD\�RI�WKH�PRQWK��DW�QRRQ���/RFDWHG�DW�����8QL�
YHUVLW\�$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�6HSWHPEHU����������DW������S�P� 
 
0HHWLQJ�DGMRXUQHG�DW�������S�P��6HSWHPEHU���WK������� 

+DOODP�2EVHUYDWRU\�)HH 

$�UHPLQGHU�WKDW�WKH�+DOODP�2EVHUYDWRU\�DQQXDO�DFFHVV�NH\�IHH�RI�
����LV�GXH�RQ�2FWREHU��VW���3OHDVH�VHH�RXU�7UHDVXUHU�1DQF\�1J�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�RQH-WLPH�����NH\�FXWWLQJ�IHH�
DOVR�DSSOLHV�IRU�QHZ�NH\KROGHUV� 



�  

$W�7KH�(\HSLHFH���$�'HHS�6N\�([FXUVLRQ�IURP�0HVVLHU�����E\�0LNH�(WKLHU 

:KHQ�,�VHW�RXW�IRU�D�QLJKW�RI�GHHS�VN\�REVHUYLQJ��,�KDYH�D�OLVW�RI�
REMHFWV�RQ�P\�FOLSERDUG�WKDW�,�KRSH�WR�ORFDWH��ZULWH�DERXW��DQG�
VNHWFK� �,Q�D�IXWXUH�DUWLFOH�,�ZLOO�H[SODLQ�KRZ�,�JR�DERXW�FUHDWLQJ�
DQG�DUUDQJLQJ�P\�OLVWV��DQG�P\�UHDVRQV�IRU�GRLQJ�VR� �5HDGHUV�RI�
WKLV�FROXPQ�DOUHDG\�NQRZ�WKDW�,�DP�VHHNLQJ�DOO�RI�WKH�1*&�RE�
MHFWV�YLVLEOH�IURP�QRUWKHUQ�ORFDWLRQV��DQG�P\�GHHS�VN\�WUDYHOV�
WDNH�PH�HYHQ�IXUWKHU�EH\RQG�WKDW�YLUWXDOO\�XQFRQTXHUDEOH�FDWD�
ORJXH� �+RZHYHU��LW�LV�ZKDW�,�GR�DW�WKH�HQG�RI�DQ�REVHUYLQJ�VHV�
VLRQ��RU�LI�,�QHHG�D�EUHDN�IURP�D�VHULHV�RI�YHU\�IDLQW�REMHFWV�,�DP�
KXQWLQJ��WKDW�,�ZLVK�WR�GLVFXVV�WKLV�PRQWK� 
 
7R�H[SODLQ�EHWWHU��,�ZLOO�FRPELQH�WKLV�PRQWK¶V�DUWLFOH�ZLWK�P\�
0HVVLHU�RI�WKH�0RQWK�VLGHOLQH� �$W�WKH�HQG�RI�WKH�QLJKW¶V�ZRUN�,�
OLNH�WR�FKRRVH�DW�OHDVW�RQH�EULJKW�REMHFW�SUHYLRXVO\�ORJJHG���$IWHU�
YLHZLQJ�LW�IRU�D�WLPH��,�WKHQ�XQGHUWDNH�D�OLWWOH�MRXUQH\�LQWR�WKH�
VXUURXQGLQJ�VN\VFDSH����6R�OHW
V�EHJLQ�ZLWK�0HVVLHU������D�GLVWDQW�
RSHQ�FOXVWHU�LQ�&DVVLRSHLD�DQG�
WKH�ODVW�HQWU\�E\�0HVVLHU�LQWR�
KLV�IDPRXV�FDWDORJXH�� ,�ILUVW�
REVHUYHG�LW�LQ�$XJXVW�RI�������
XVLQJ�WKH�(GPXQG��´�LQ�QRUWK�
HUQ�2QWDULR�� 
 
�³$QRWKHU�ILQH�FOXVWHU��UHVROY�
LQJ�WR�WKH�FHQWHU�VWRSSHG�
GRZQ�WR��´�RI�DSHUWXUH�DQG�
XVLQJ���[���$YHUWHG�YLVLRQ�
KHOSV�UHVROXWLRQ���$W��´�RI�
DSHUWXUH�VWDUV�UHVROYH�YHU\�
ZHOO�DW�WKLV�ORZ�SRZHU��ZKLOH�
WKH�IXOO��¶¶�RI�DSHUWXUH�EHJLQV�
WR�VKRZ�VSOHQGLG�VWDU�FRORXUV�
LQ�WKH�EULJKWHU�PHPEHUV��VRPH�
RI�ZKLFK�DFWXDOO\�RYHUOD\�WKH�
FOXVWHU��UDWKHU�WKDQ�EHORQJ�WR�
LW���$W���[�DQG��´�RI�DSHUWXUH�
WKH�JURXS�ZDV�WULDQJXODU�LQ�
VKDSH��DQG�TXLWH�ILQH�WR�YLHZ���
9LHZV�ZHUH�PXFK�LPSURYHG�
DW��´��HVSHFLDOO\�DW���[�DQG�
���[���7KH�PHPEHU�VWDUV�WKDW�
ZHUH�VR�YHU\�GLP�DW�ORZ�SRZ�
HU�ZHUH�QRZ�PXFK�EULJKWHU��
DQG�D�IXUWKHU�JURXS�RI�YHU\�
GLP�VWDUV�EHJDQ�WR�IDLQWO\�
UHVROYH�EH\RQG�WKHP���$W��´�
DQG����[�0����EHFRPHV�
TXLWH�ODUJH�DQG�EULJKW��WKRXJK�QRW�DV�ULFK�DV�1*&�����RU�0HVVLHU�
��������[�VKRZHG�WKH�FHQWUDO�DUHD�ZHOO���'RXEOH�VWDU�6WUXYH�����
VLWV�DV�D�EHDXWLIXO�IRUHJURXQG�REMHFW�DPLGVW�WKH�FOXVWHU�´ 
 
,�REVHUYHG�LW�DJDLQ�LQ�2FWREHU�������IURP�+DOODP�ZLWK�P\���´�
VFRSH� 
 
³2Q�D�UHDOO\�FOHDU��YHU\�GDUN�2FWREHU�QLJKW��0����LV�QRW�DQ�REMHFW�
WR�KXUU\�RYHU��HVSHFLDOO\�ZLWK�D���´�VFRSH���3HUKDSV�QRW�DV�LQ�
VWDQWO\�OLNDEOH�DV�0����QRU�ZLWK�DV�PDQ\�VWDUV��WKLV�RSHQ�FOXVWHU�LV�
VWLOO�TXLWH�ULFK�DQG�EHDXWLIXO�WR�REVHUYH���/RYHO\�HYHQ�DW���[��WKHUH�
LV�D�JHQHURXV�DPRXQW�RI�EULJKWHU�VWDUV���7KHVH�DUH�OHG�E\�D�\HOORZ�
VWDU�RQ�RQH�HQG��DQ�RUDQJH�RQH�QHDU�WKH�FHQWHU��DQG�D�ILQH�WULSOH�
VWDU�RQ�WKH�VLGH�RSSRVLWH�WKH�\HOORZ�VWDU���7KH�FOXVWHU�UHPDLQV�
EULJKW�HYHQ�XS�WR����[��ZKHUH�RYHU����VWDUV�FDQ�QRZ�EH�FRXQWHG���
7KH�FOXVWHU�LV�SUHWW\�GHQVH��EXW�GRQ¶W�EH�SXW�RII��HYHQ�D��´�VFRSH�
VKRZV�WKH�JURXS�ZHOO���'RQ¶W�EH�DIUDLG�WR�XVH�KLJK�PDJQLILFD�
WLRQ�´ 

 
$IWHU�WDNLQJ�P\�WLPH�REVHUYLQJ�WKH�EULJKW�REMHFW��RIWHQ�FKRVHQ�RQ�
D�ZKLP���,�EHJLQ�WR�H[SORUH�WKH�LPPHGLDWH�VXUURXQGLQJ�DUHD���,W�
KHOSV�WR�NQRZ�\RXU�IRXU�GLUHFWLRQV�EHIRUH�EHJLQQLQJ��EXW�LV�QRW�
HVVHQWLDO���:LWK�D�'RE��DOORZ�WKH�REMHFW�WR�PRYH�DFURVV�WKH�ILHOG�
RI�YLHZ���:KHUH�LW�H[LWV�LV�:HVW��RU�SUHFHGLQJ����1RUWK�LV����GH�
JUHHV�FRXQWHU-FORFNZLVH���/HW¶V�EHJLQ�E\�KHDGLQJ�QRUWK���0RYH�
WKH�ILHOG�VR�WKDW�WKH�FOXVWHU�LV�MXVW�RXW�RI�YLHZ���5HWXUQ��DQG�WKHQ�
JR�QRUWK�D�OLWWOH�EH\RQG�\RXU�ODVW�MRXUQH\��WU\LQJ�WR�XVH�JXLGH�
VWDUV�WR�ILQG�\RXU�ZD\���,Q�&DVVLRSHLD��RQH�GRHV�QRW�WUDYHO�IDU�EH�
IRUH�HQFRXQWHULQJ�VRPHWKLQJ�RI�LQWHUHVW��D�GRXEOH�VWDU��D�FRORXUHG�
VWDU��DQ�LQWHUHVWLQJ�DVWHULVP��RU�MXVW�D�ULFK�ILHOG�RI�VWDUV���1RZ�
WUDYHO�VRXWK��JRLQJ�VORZO\�DQG�ORRNLQJ�FDUHIXOO\�DERXW�DV�\RX�JR���
*R�DV�IDU�DV�\RX�FDQ�ZLWKRXW�ORVLQJ�\RXU�ZD\�EDFN�WR�KRPH�EDVH��
QDPHO\�0������(DVW�DQG�:HVW�DUH�QH[W���7KLV�LV�QRW�DQ�H[HUFLVH�LQ�
ILQGLQJ�\RXU�ZD\�EDFN�KRPH��EXW�UDWKHU�LQ�WU\LQJ�WR�GLVFRYHU�

VRPHWKLQJ�WKDW�SHUKDSV�QR�RQH�
HOVH�KDV�UHDOO\�QRWHG�EHIRUH���
*R�VORZO\��DQG�\RX�DUH�JXDU�
DQWHHG�WR�KDYH�D�UHZDUGLQJ�
MRXUQH\���2QFH�WKH�IRXU�GLUHF�
WLRQV�KDYH�EHHQ�PDVWHUHG��WU\�
PRYLQJ�RQ�WKH�GLDJRQDOV��XQWLO�
\RX�KDYH�FRYHUHG�D�UHDVRQDEOH�
DUHD�VXUURXQGLQJ�WKH�PDLQ�
REMHFW���,�DP�QRW�JLYLQJ�DZD\�
DQ\�RI�P\�VHFUHW�REVHUYLQJ�
GLVFRYHULHV�LQ�WKLV�DUHD��EXW�,�
KDYH�D�VPDOO�WUHDVXUH�WURYH�
WKDW�,�OLNH�WR�UHYLVLW�QRZ�IURP�
WLPH�WR�WLPH���2EVHUYHUV�DUH�
RQO\�OLPLWHG�E\�WKHLU�SDWLHQFH�
DQG�WKHLU�REVHUYLQJ�VNLOOV���
7UDLQLQJ�RQHVHOI�WR�ORRN�DW�
HYHU\WKLQJ�LQ�D�ILHOG�RI�YLHZ��
HVSHFLDOO\�DW�ORZ�SRZHU��LV�D�
VNLOO�WKDW�FDQ�EH�GHYHORSHG�
ZLWK�SUDFWLFH���,W�\RX�EHFRPH�
ERUHG�ZLWK�WKH�DFWLYLW\��GRQ¶W�
EODPH�WKH�VWDUV������PLQXWHV�
RI�VORZ�DQG�FDUHIXO�H[SORULQJ�
ZLOO�DOPRVW�DOZD\V�SURYH�UH�
ZDUGLQJ� 
 
7KRXJK�,�XVHG�0����IRU�P\�
OLWWOH�VDPSOH�H[FXUVLRQ�RI�
ZDQGHULQJ�WKURXJK�WKH�VWDUV��

DQ\�EULJKW�REMHFW�FDQ�EH�XVHG��DQRWKHU�0HVVLHU�REMHFW��DQ�1*&�
RQH��D�EULJKW�VWDU�RU�GRXEOH—WKH�RQO\�UHVWULFWLRQ�LV�\RXU�RZQ�LP�
DJLQDWLRQ���,�OLNH�XVLQJ�WKLV�REVHUYLQJ�PHWKRG—WKH�ILUVW�RI�WKUHH�
PHWKRGV�,�ZLOO�GLVFXVV�LQ�WKLV�FROXPQ—WR�GH-VWUHVV�DQG�VLPSO\�
HQMR\�D�EHDXWLIXO�DQG�SUDFWLFDOO\�OLPLWOHVV�FROOHFWLRQ�RI�UHODWLYHO\�
XQNQRZQ�GDUN�VN\�WHUULWRU\���.HHS�QRWHV�LI�\RX�ZLVK��,�XVXDOO\�
MXVW�JR�IRU�WKH�ULGH���1R�DWODV�RU�SUHSDUHG�QRWHV�DUH�QHHGHG�IRU�WKLV�
PHWKRG�RI�REVHUYLQJ��MXVW�WKH�DELOLW\�WR�VWDUW�VRPHZKHUH�ZLWK�D�
EULJKW�GHHS�VN\�REMHFW�WR�XVH�DV�D�FHQWHU�SRLQW���,Q�WKLV�ZD\��LI�\RX�
GR�ILQG�VRPHWKLQJ�LQWHUHVWLQJ�LW�FDQ�DOZD\V�EH�IRXQG�DJDLQ���(Q�
MR\�WKH�$XWXPQ�VNLHV��DQG�PD\�WKH\�EH�FOHDU�RQHV� 
 
0������1*&�������6L]H��¶��0DJ��������%ULJKWHVW�VWDU�PDJ������
$SSUR[�����VWDUV�DW�KLJK�SRZHU�ZLWK���´�VFRSH� 
 

,PDJH�RI�0����E\�3HWH�%DUEDUR�IURP�KLV�:LQGVRU�EDFN\DUG���7DNHQ�
ZLWK�KLV�25,21����('�5HIUDFWRU��$3�/35�ILOWHU��1LNRQ�'�����RQ�D�
&*��PRXQW������VXEIUDPHV�RI�����VHFRQGV�#�,62����ZHUH�FRP�
ELQHG�IRU�WKLV�LPDJH�DIWHU�FDOLEUDWLRQ�ZLWK�GDUNV��IODWV�DQG�GDUN�IODWV� 



�  

5$6&�:LQGVRU�&HQWUH�-�)RU�WKH�WKLUG�\HDU�ZH�KDYH�SURGXFHG�D�
FDOHQGDU�IHDWXULQJ�WKH�DVWURSKRWRJUDSK\�RI�:LQGVRU�&HQWUH�PHP�
EHUV���3OHDVH�VHH�RXU�7UHDVXUHU��1DQF\�1J�DW�WKH�PHPEHUV�PHHW�
LQJ�LI�\RX�DUH�LQWHUHVWHG�LQ�SXUFKDVLQJ�WKH������FDOHQGDU���:H�
KDYH�WDNHQ�GHOLYHU\�RI�D�EXON�RUGHU�WR�KHOS�NHHS�WKH�SULFH�GRZQ�
ZKLFK�ZLOO�EH���������VDPH�DV�ODVW�\HDU��ZKLFK�LQFOXGHV�DOO�SRVW�
DJH��KDQGOLQJ�DQG�WD[HV� 

&DOHQGDUV 

5$6&�1DWLRQDO�-�2XU�7UHDVXUHU��1DQF\�1J�KDV�WDNHQ�WKH�ILUVW�
URXQG�RI�RUGHUV�IRU�WKH������5$6&�&DOHQGDU� �3ULFH�LV��������
ZKLFK�LQFOXGHV�DOO�VKLSSLQJ��KDQGOLQJ�DQG�WD[HV�VLQFH�VKH�UH�
FHLYHG�RYHU����RUGHUV�-�WKLV�LV�WKH�VDPH�SULFH�DV�ODVW�\HDU�DQG�LV�
VXEVWDQWLDOO\�OHVV�WKDQ�WKH���������LQFOXGHV�VKLSSLQJ��KDQGOLQJ�
DQG�WD[HV��E\�RUGHULQJ�GLUHFWO\�IURP�WKH�1DWLRQDO�2IILFH���,I�\RX�
DUH�LQWHUHVWHG�LQ�D�FDOHQGDU�SOHDVH�VHH�1DQF\�DW�WKH�2FWREHU�
PHHWLQJ�VR�ZH�FDQ�JDJH�WKH�LQWHUHVW�LQ�PDNLQJ�DQRWKHU�RUGHU� 

 
([HFXWLYH 

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

&RXQFLORUV 
  
6WHYH�0DVWHOORWWR     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 
$OW��1DWLRQDO�&RXQFLO�5HS  2SHQ�3RVLWLRQ 
/LEUDULDQ     2SHQ�3RVLWLRQ 
5HFRUGLQJ�6HFUHWDU\   2SHQ�3RVLWLRQ 
3XEOLF�(GXFDWLRQ�'LUHFWRU  0DKD\DUUDKK�6WDUU-/LYLQJVWRQH 
3XEOLF�5HODWLRQV�'LUHFWRU  2SHQ�3RVLWLRQ��QG-93 
'LUHFWRUV�RI�2EVHUYLQJ  6WHYH�0DVWHOORWWR�-��[ 
       1DQF\�1J�-��[ 
       'U��6XVDQ�6DZ\HU-%HDXOLHX�-��[ 
       2SHQ�3RVLWLRQ�-���VSRWV�IRU��[ 
/LJKW�3ROOXWLRQ�$EDWHPHQW  2SHQ�3RVLWLRQ 
+DOODP�2EVHUYDWRU\�'LUHFWRU -RKQ�0DUQ 
$VVLVWDQW�7UHDVXUHU   1DQF\�1J 
$XURUD�(GLWRU    6WHYH�0DVWHOORWWR 
:HE�0DVWHU     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�1DQF\�1J��\RXU�HDU�
QHVW�WUHDVXUHU� 
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