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%DUQDUG·V�6WDU�-������(GLWLRQ�E\�6WHYH�0DVWHOORWWR 

,Q�7KLV�,VVXH 

�%DUQDUG¶V�6WDU &RYHU 

�(YHQWV���+RXVHNHHSLQJ�,WHPV 3DJH�� 

�-XQH������0HHWLQJ�0LQXWHV 3DJH�� 

�$W�WKH�(\HSLHFH��'HHS�6N\�/\UD�-�3DUW�� 3DJH���	�� 

�$VWURSKRWRV 3DJH�� 

�&DOHQGDUV��2EVHUYDWRU\�)HHV�DQG�&KDULWDEOH�'RQDWLRQV 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\�$O�'HV5RVLHUV��DQG�6WHYH�0DVWHOORWWR���6LQFH������'DYH�FDSWXUHG�DQ�LPDJH�RI�WKH�
ILHOG�WKDW�FRQWDLQV�%DUQDUG¶V�6WDU�DQG�IRU������-������6WHYH�FDSWXUHG�WKH�LPDJHV��������ZDV�WKH�
ILUVW�\HDU�RI�WKLV�SHUVRQDO�SURMHFW�ZKHQ�%DUQDUG¶V�6WDU�ZDV�LQ�WKH�ORZHVW�SRVLWLRQ�LQ�WKH�DERYH�
FRPSRVLWH�LPDJH�FUHDWHG�E\�6WHYH���,Q�ODWH�-XO\�6WHYH�FDSWXUHG�WKH������LPDJH��WRS�SRVLWLRQ��
ZKLFK�QRZ�UHSUHVHQWV������DUF�VHFRQGV�RI�PRYHPHQW�RYHU�WKH�LQWHUYHQLQJ�\HDUV�RU�D�UDWH�RI������
DUF�VHFRQGV�SHU�\HDU���$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�*UHJ�0RFNOHU��JUHJ�PRFNOHU#OLYH�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« 
 

7R�%H�$QQRXQFHG 
 

7RSLF« 
 

7R�%H�$QQRXQFHG 

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��� 
 
2SHQ�6WUHHWV�:LQGVRU���2Q�6XQGD\�6HSWHPEHU���QG�ZH�ZLOO�
KDYH�DQ�LQIRUPDWLRQ�ERRWK�DORQJ�ZLWK�VRODU�REVHUYLQJ�VHWXS�
RQ�5LYHUVLGH�'ULYH�E\�WKH�&%&�EXLOGLQJ���6HWXS�LV�DW������
D�P��DQG�WKH�HYHQW�UXQV�XQWLO������S�P�� 
 
$XWXPQDO�(TXLQR[���7KH�6XQ�ZLOO�FURVV�WKH�&HOHVWLDO�(TXD�
WRU�KHDGLQJ�6RXWK�RQ�0RQGD\�6HSWHPEHU���UG�DW������D�P��
('7� 
 
&RXQFLO�0HHWLQJ���7KH�QH[W�PHHWLQJ�RI�&RXQFLO�ZLOO�WDNH�
SODFH�RQ�7XHVGD\�2FWREHU���������VWDUWLQJ�DW������S�P��DW�
0LNH�0DVWURQDUGL¶V�ZRUN�ORFDWLRQ�-�6WDQWHF�&RQVXOWLQJ������
2XHOOHWWH�3ODFH� 
 
$UW�([KLELW���:H�DUH�UXQQLQJ�DQ�DVWURQRPLFDOO\�WKHPHG�DUW�
H[KLELW�DW�WKH�$UW6SHDN�*DOOHU\�RQ�:\DQGRWWH�6WUHHW�(DVW�LQ�
:LQGVRU�IURP�1RYHPEHU���-����DQG�ORRNLQJ�IRU�ERWK�YROXQ�
WHHUV�DQG�\RXU�RULJLQDO�SKRWRV��VNHWFKHV��SDLQWLQJV��SRHWU\��
KLVWRULFDO�GRFXPHQWV��VFDOH�RU�IXOO�VL]H�PRGHOV��HWF�� 



�  

-XQH������0HHWLQJ�0LQXWHV�E\�6DQG\�YDQ�*DDOHQ 

7KH�PRQWKO\�PHHWLQJ�RI�WKH�5R\DO�$VWURQRPLFDO�6RFLHW\�RI�&DQDGD�-�
:LQGVRU�&HQWHU�ZDV�KHOG�DW�WKH�2MLEZD\�3DUN�1DWXUH�&HQWUH�RQ�7XHV�
GD\�-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\�3DUN�1DWXUH�&HQWUH� 
 
0LNH�LQYLWHG�PHPEHUV�WR�UHYLHZ�WKH�PLQXWHV�RI�WKH�0D\����������
PHHWLQJ�ZKLFK�ZHUH�SULQWHG�LQ�WKH�-XQH�$XURUD�)O\HU���$�PRWLRQ�WR�
DFFHSW�WKH�PLQXWHV�ZDV�PDGH�E\�0DKD\DUUDKK�6WDU�/LYLQJVWRQH��
VHFRQGHG�E\�*UHJ�0RFNOHU���027,21�&$55,('� 
 
0LNH�SURYLGHG�DQ�RYHUYLHZ�RI�WKH�PHHWLQJ�DQG�WKHQ�LQWURGXFHG�RXU�
JXHVW�VSHDNHU� 
     
 0DLQ�3UHVHQWDWLRQ 
 
0LNH�ZHOFRPHG�-DQHW�+DUW�WR�WKH�IORRU�IRU�KHU�WDON�³3ODQHWDU\�*HROR�
J\�RQ�9HQXV´��� 
 
,Q�WKH���¶V�DQG���¶V�PDQ\�FRQVLGHUHG�9HQXV�WR�EH�D�SDUDGLVH�DQG�ZH�
ZHUH�JRLQJ�WR�YLVLW�WKHUH�VRPHGD\���0D\EH�DERXW���ELOOLRQ�\HDUV�DJR�
9HQXV�ZDV�PRUH�KRVSLFH���$OO�WKH�WHUUHVWULDO�SODQHWV�DUH�EDVLFDOO\�WKH�
VDPH�ZLWK�DQ�LQQHU�FRUH��PDQWOH�DQG�FUXVW���'HQVH�PDWHULDO�VLQNV�WR�
WKH�PLGGOH�DQG�OHVV�GHQVH�VWD\V�DW�WKH�VXUIDFH��9HQXV�LV�RXU�FORVHVW�
QHLJKERU�DW�����$VWURQRPLFDO�8QLWV��$8���WKH�(DUWK�EHLQJ�����$8���
9HQXV¶�URWDWLRQDO�VSHHG��PDJQHWLF�ILHOG�DQG�DWPRVSKHUH�LV�DOO�GLIIHUHQW�
WKDQ�WKH�(DUWK�DQG�LW�ODFNV�PRRQV��9HQXV¶�URWDWLRQDO�SHULRG�RQ�LWV�D[LV�
LV�JUHDWHU�WKDQ�WKH�URWDWLRQDO�WLPH�LW�WDNHV�WR�URWDWH�DURXQG�WKH�VXQ� 
 
7KH�ILUVW�VSDFH�FUDIW�WR�ODQG�RQ�9HQXV�ZDV�WKH�5XVVLDQ�9HQHUD�����,W�KLW�
WKH�VXUIDFH�DW����NP�V���:H�JRW�GDWD�IRU����PLQXWHV�IURP�WKLV���6HLVPLF�
UHDGLQJV�WR�VHH�ZKDW�LV�KDSSHQLQJ�XQGHU�WKH�VXUIDFH�ZHUH�WDNHQ�IRU�����
GD\V���9HQXV�GRHV�QRW�KDYH�D�PDJQHWLF�ILHOG��SUREDEO\�EHFDXVH�LW�
VSLQV�VR�VORZO\��DQG�WKH�DWPRVSKHUH�UHIOHFWV�����RI�WKH�VXQOLJKW���
0D\EH�WKH�WKLFN�DWPRVSKHUH�FUHDWHV�D�GUDJ�RU�PD\EH�LW�ZDV�KLW�E\�
VRPHWKLQJ�ZKLFK�VORZHG�LW�GRZQ� 
 
9HQXV�LV�KHDYLO\�YROFDQLF���,W�KDV�WZR�FRQWLQHQWV�-�$SKURGLWH�DQG�
,VKWDU�EXW�GRHV�QRW�FRQWDLQ�DQ\�WHFWRQLF�SODWHV���7KH�KLJKHVW�PRXQWDLQ�
LV�DSSUR[LPDWHO\���NP�KLJK�ZLWK�D�IHZ�FUDWHUV��XVXDOO\�IRXQG�LQ�FOXV�
WHUV����/DUJH�YROFDQLF�IRUPDWLRQV�WKDW�ORRN�OLNH�SDQFDNHV��SDQFDNH�
GRPHV��FUHDWHG�IURP�PDJPD�LQ�D�RQH-WLPH�HYHQW�DQG�DYHUDJH�����NP�
DFURVV���9HQXV�DOVR�KDV�&RURQDH��XSZHOOLQJV�RI�ZDUP�PDWHULDO�EHORZ�
WKH�VXUIDFH��ZKLFK�LV�XQLTXH�WR�9HQXV���7KH\�DUH�QRW�IRXQG�RQ�WKH�RWK�
HU�SODQHWV� 
�� 
7HPSHUDWXUH�RQ�9HQXV�LV�H[WUHPHO\�KLJK�����.HOYLQV���7KH�VXUIDFH�LV�
KRWWHU�DQG�DV�\RX�JR�XS�LQ�WKH�DWPRVSKHUH�WKH�WHPSHUDWXUH�GHFUHDVHV���
7KH�VXUIDFH�SUHVVXUH�LV����EDUV�-�(DUWK�LV���EDU�DW�VHD�OHYHO��7KH�DPRXQW�
RI�&2��LQ�(DUWKV¶�DWPRVSKHUH�LV��������ZKLOH�9HQXV¶�DWPRVSKHUH�LV�!�
������9HQXV�DOVR�ODFNV�ZDWHU�YDSRXU�LQ�WKH�DWPRVSKHUH���9HQXV�ZHDWK�
HU��WKHUH�LV�D�ORW�RI�OLJKWLQJ�HYHU\ZKHUH�ZLWK�PDQ\�FORXGV�DQG�DFLG�UDLQ���
*UHHQ�KRXVH�HIIHFW�IURP�DOO�WKH�&2��SUHYHQWV�WKH�KHDW�IURP�HVFDSLQJ�
EDFN�LQWR�VSDFH���7KH�ZLQG�DW�WKH�SROHV�VSLQV���[�IDVWHU�WKDQ�WKH�SODQHW�
URWDWHV� 
 
7RP�6RERFDQ��7KH�)LIWLHWK�$QQLYHUVDU\�RI�WKH�$SROOR���7RP�VKRZHG�
SLFWXUHV�RI�1HLO�$UPVWURQJ��%X]]�$OGULQ�DQG�0LFKDHO�&ROOLQV�DQG�RI�
$SROOR����������DQG������)LIW\�\HDUV�DJR��$UPVWURQJ��$OGULQ�DQG�&ROOLQV�
ZHUH�WKH�ILUVW�PHQ�WR�ZDON�RQ�WKH�PRRQ���$UPVWURQJ¶V�IDPRXV�TXRWH��
³7KDW¶V�RQH�VPDOO�VWHS�IRU�D�PDQ��RQH�JLDQW�OHDS�IRU�PDQNLQG´� 
 
$SROOR���DVWURQDXWV�)UDQN�%RUPDQ��-LP�/RYHOO�DQG�:LOOLDP�$QGHUV��
OLIWHG�RII�'HFHPEHU������������$SROOR���GLG�QRW�ODQG�RQ�WKH�PRRQ�EXW�
SDYHG�WKH�ZD\�IRU�$SROOR���� 
 
$SROOR���DVWURQDXWV�5XVW\�6FKZHLFNDUW��'DYLG�6FRWW�DQG�-LP�0F'LYLWW��
WKH�ILUVW�PDQQHG�IOLJKW�RI�DOO�$SROOR�OXQDU�KDUGZDUH�LQ�(DUWK�RUELW� 

 
$SROOR����7KRPDV�6WDIIRUG��*HQH�&HUQDQ�DQG�-RKQ�<RXQJ��0D\�����
�����LW�RUELWHG�WKH�PRRQ���,W�ZDV�D�WHVW�PLVVLRQ��WHVWLQJ�DOO�FRPSRQHQWV�
DQG�SURFHGXUHV���,W�ZDV�MXVW�VKRUW�RI�DFWXDOO\�ODQGLQJ�RQ�WKH�PRRQ� 
 
$SROOR����DVWURQDXWV�1HLO�$UPVWURQJ��%X]]�$OGULQ�DQG�0LFKDHO�&RO�
OLQV��OLIWRII�-XO\������������7KH�ILUVW�VSDFHIOLJKW�WR�ODQG�RQ�WKH�PRRQ�DQG�
UHWXUQHG�VDIHO\�EDFN�WR�(DUWK� 
 
0DQ\�PHPEHUV�EURXJKW�LWHPV�RI�PHPRUDELOLD�LQ�IRU�YLHZLQJ� 
 
0LNH�UHDG�WKH�DSSOLFDWLRQ�WKDW�ZDV�VXEPLWWHG�LQ�ZKLFK�5DQG\�*URXQG�
ZDWHU�ZRQ�WKH�1DWLRQDO�6HUYLFH�$ZDUG�IRU�RXWVWDQGLQJ�VHUYLFH�WR�WKH�
6RFLHW\���&RQJUDWXODWLRQV�5DQG\� 
 
6WHYH�0DVWHOORWWR�PHQWLRQHG�D�UHTXHVW�IRU�SLFWXUHV�GXULQJ�WKH�VXPPHU�
WR�XVH�IRU�WKH������FDOHQGDU� 
 
7KH�������GUDZ�ZDV�ZRQ�E\�/\Q�+DUWW�-����� 
 
2Q�-XQH���WK�0RQWHVVRUL�6FKRRO�DW�&DPS�&HGDUZLQ� 
 
0LNH�UHTXHVWHG�YROXQWHHUV�WR�FRPH�RXW�DQG�KHOS�ZDVK�WKH�GHFN�DW�
+DOODP�DW���D�P��6DWXUGD\�-XQH���QG�DQG�ZH�DUH�DOVR�ORRNLQJ�IRU�YRO�
XQWHHUV�WR�KHOS�RXW�DW�WKH�XSFRPLQJ�VKRZ�DW�WKH�$UWVSHDN�*DOOHU\�RQ��
1RYHPEHU���–��� 
 
'LUHFWRU�RI�2EVHUYLQJ�5HSRUW��-XOLDQD�*ULJRUHVFX���-XOLDQD�EHJDQ�
WKH�GLVFXVVLRQ�DVNLQJ�PHPEHUV�ZKDW�WKH\�KDYH�EHHQ�REVHUYLQJ�LQ�WKH�
QLJKW�VN\« 
�� 

· &RQMXQFWLRQ�RI�0DUV�DQG�0HUFXU\�QRZ 
· /HR�LV�VWLOO�LQ�WKH�VN\�DV�LV�WKH�VXPPHU�WULDQJOH�LQ�WKH�(DVW 
· 'RXEOH�VKDGRZ�WUDQVLW�RQ�-XQH����ZLWK�WKH�WZR�PRRQV�RI�-XSLWHU��
*DQ\PHGH�DQG�,R���$OO�WKH�PRRQV�LQ�WKH�VRODU�V\VWHP�DUH�ORFNHG�
WR�WKHLU�SODQHW�GXH�WR�JUDYLW\� 

· -XQH���WK�FRQMXQFWLRQ�RI�WKH�0RRQ�DQG�6DWXUQ�YLVLEOH�DIWHU�������
S�P� 

· -XQH���VW�ZH�ZLOO�KDYH����KRXUV�RI�GD\OLJKW�DQG���KRXUV�RI�QLJKW� 
· -XQH���UG�ZLOO�EH�0HUFXU\�DW�JUHDWHVW�HORQJDWLRQ�WKLV�KDSSHQV��-

��WLPHV�D�\HDU� 
· 1*&�����LV�QHVWHG�LQVLGH�WKH�/DJRRQ�QHEXOD���7KH�/DJRRQ�QHEXOD�

LV�KDOIZD\�EHWZHHQ�-XSLWHU�DQG�6DWXUQ� 
· 0HUFXU\�DQG�0DUV�DUH�YLVLEOH�LQ�WKH�HYHQLQJ�VN\�DQG�9HQXV�LQ�

WKH�PRUQLQJ�VN\ 
· -XSLWHU�GRPLQDWHV�WKH�QLJKW�VN\�DQG�VWDUWV�WR�PRYH�ZHVWZDUG 
· 6DWXUQ�ULQJV�DUH�PRUH�YLVLEOH 
· 8UDQXV�YLVLEOH�LQ�WKH�PRUQLQJ�VN\ 
· 1HSWXQH�YLVLEOH�ZLWK�WKH�QDNHG�H\H�ZLWK�UHIHUHQFH�VWDU� 

 
-XOLDQD�VKRZHG�WKH�ILUVW�LPDJH�RI�D�EODFN�KROH�LQ�0����WKH�HYHQW�KRUL�
]RQ�DQG�WKH�VKDGRZ� 
 
6SDFH;�ODXQFKHG����VDWHOOLWHV�LQWR�RUELW���7RR�PDQ\�VDWHOOLWHV�FUHDWH�
OLJKW�SROOXWLRQ��� 
 
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�PHHWLQJ�ZRXOG�WDNH�SODFH�
RQ�7XHVGD\�6HSWHPEHU����������DW������S�P�� 
 
0HHWLQJ�DGMRXUQHG�DW�������S�P��-XQH���������� 



�  

$W�7KH�(\HSLHFH���'HHS�6N\�/\UD�-�3DUW���E\�0LNH�(WKLHU 

,Q�WKH�ODVW�LVVXH�ZH�KDG�D�ORRN�DW�VRPH�RI�WKH�ZHOO-NQRZQ�REMHFWV�
LQ�WKH�FRQVWHOODWLRQ�RI�/\UD���/\UD�LV�D�SHUIHFW�FRQVWHOODWLRQ�IRU�
EHJLQQHUV�WR�H[SORUH�WKRURXJKO\���,W�LV�UHODWLYHO\�VPDOO��HDV\�WR�
UHFRJQL]H��DQG�LV�RIWHQ�GLUHFWO\�RYHUKHDG��DIIRUGLQJ�RSWLPXP�
YLHZLQJ���'HSHQGLQJ�RQ�WKH�VL]H�RI�\RXU�WHOHVFRSH��D�OLVW�RI�RE�
MHFWV�FDQ�EH�SUHSDUHG�WR�NHHS�\RX�EXV\�RYHU�VHYHUDO�REVHUYLQJ�
QLJKWV���:LWK�WKH���´��WKHUH�DUH�KXQGUHGV�RI�REMHFWV�WR�VHH��VR�DQ�
REVHUYHU�PXVW�XVH�D�VHOHFWLRQ�SURFHVV�RU�JR�PDG���,�XVXDOO\�
FKRRVH�WKH�ODWWHU��EXW�DP�KDSS\�WR�RIIHU�VRPH�UHFRPPHQGDWLRQV� 
 
/HW¶V�EHJLQ�ZLWK�/\UD¶V��QG�SODQHWDU\�QHEXOD��SQ��������/RFDWHG�
DQ�HDV\�VWDU�KRS�IURP�0�����/\UD
V�RWKHU�1*&�SODQHWDU\�QHEXOD�
LV�ZRUWK�D�ORRN��DW�OHDVW�ZLWK�D�����VFRSH�RU�ODUJHU�RQ�D�GDUN�QLJKW��
/RFDWHG�DW����[�����PP�H\H�
SLHFH���DW�����DQG�PDJ�������LW�LV�
DERXW�����WKH�VL]H�RI�0�����WKRXJK�
VLJQLILFDQWO\�GLPPHU��$W����[�
���PP��,�XVHG�D�QHEXOD�ILOWHU��JHW�
WLQJ�JRRG�GLUHFW�YLHZV��([SHFWLQJ�
D�URXQG�RU�RYDO�REMHFW��,�ZDV�VXU�
SULVHG�WR�REVHUYH�D�VODVK��OLNH�DQ�
HOOLSWLFDO�JDOD[\��$W�WLPHV�,�
WKRXJKW�,�VDZ�D�FHQWUDO�VWDU��EXW�
WKLV�REVHUYDWLRQ�FRXOG�QRW�EH�UH�
SHDWHG�RQ�VXEVHTXHQW�HYHQLQJV��
/RFDWHG�ZLWKLQ�D�WULDQJOH�RI�
EULJKWHU�VWDUV��PDJ����-�����LW�ZDV�
REVHUYHG�XS�WR����[��ZLWK�EHWWHU�
YLHZV�XVLQJ�WKH�ILOWHU��7KH�VKDSH�
QRZ�UHPLQGHG�PH�RI�WKH�ERG\�RI�
DQ�$VWURVFDQ�WHOHVFRSH��EHLQJ�LQ�
WZR�SDUWV�MRLQHG�WRJHWKHU��RQH�RI�
WKHP�URXQG�DQG�ODUJHU��DQG�WKH�
RWKHU�PXFK�QDUURZHU��OLNH�D�VKRUW�
QHFN�SURWUXGLQJ��,V�WKLV�D�GRXEOH�
SODQHWDU\"�$�SX]]OLQJ�EXW�IXQ�RE�
MHFW�WR�REVHUYH��DQG�QR�GRXEW�
VRPHZKDW�RYHUORRNHG� 
 
2F������LV�RQH�RI�WKH�EHVW�RSHQ�
FOXVWHUV�RXW�WKHUH�IRU�ODUJHU�VFRSHV��
VR�XVH�DW�OHDVW�DQ����PLUURU�IRU�WKLV�
RQH��(YHQ�WKH�����GRHV�QRW�IXOO\�
UHVROYH�LW��DW�OHDVW�LQ�P\�EHVW�VN\��
)LUVW�YLHZHG�LQ������ZLWK�WKH����
VFRSH��LW�WRRN����[�EDFN�WKHQ�WR�
HYHQ�EHJLQ�WR�UHVROYH�LW��,�FDQ
W�
ZDLW�WR�VHH�WKLV�LQ�D�PXFK�ODUJHU�
VFRSH��$W�ORZ�SRZHU��DQG�������D�
ODUJH��KD]\�FORXG�RI�GLP�ZKLWHQHVV�
FDQ�EH�VHHQ��2IILFLDO�VL]H�YDULHV�
EHWZHHQ���
�DQG���
��GHSHQGLQJ�RQ�ZKLFK�LQIRUPDWLRQ�VRXUFH�LV�
XVHG��,�WHQG�WR�JR�IRU�WKH���
��7KHUH�LV�FHUWDLQO\�D�YHU\�GHQVH�FRUH�
WR�WKLV�FOXVWHU��EXW�WKH�KD]H�VSUHDGV�RXW�ZHOO�EH\RQG�WKH�PDLQ�
VHFWLRQ��$W����[�LW�EHJLQV�WR�UHVROYH��DQG�HYHQ�PRUH�VR�DW����[��
7DNH�\RXU�WLPH�DQG�OHW�\RXU�H\H�GR�LWV�ZRUN��DQG�YHU\�IDLQW�VWDUV�
ZLOO�SRS�RXW�DOO�DFURVV�WKH�REMHFW��7KLQN�RI�LW�PRUH�OLNH�D�WRXJK�
JOREXODU�DQG�\RX�ZLOO�JHW�D�EHWWHU�LGHD�RI�KRZ�WR�UHVSRQG�WR�LW��$W�
���[�,�HQMR\HG�UHPDUNDEOH�YLHZV��WKRXJK�WKHUH�ZDV�VWLOO�XQUH�
VROYHG�KD]H�EDFN�LQ�WKHUH��,�REVHUYHG�LW�RYHU�PDQ\�QLJKWV��DQG�WKH�
FOXVWHU�LV�D�JRRG�LQGLFDWRU�RI�KRZ�VXLWDEOH�WKH�VN\�LV�WKDW�QLJKW�IRU�
GHHS�VN\�REVHUYLQJ��,W�LV�PRUH�GLIILFXOW�WR�UHVROYH�WKDQ�PDQ\�
JOREXODU�FOXVWHUV��VR�EH�SDWLHQW�DQG�ZDLW�IRU�\RXU�EHVW�QLJKW� 
 

2F������LV�SHUKDSV�MXVWLILDEO\�RYHUORRNHG��QRQHWKHOHVV�WKHVH�DUH�
WKH�REMHFWV�,�RIWHQ�HQMR\�WDFNOLQJ��IRU�WKDW�YHU\�UHDVRQ��:KHQ�,�
NH\HG�LQ������RQ�P\�REMHFW�ORFDWRU�NH\SDG��,�ZDV�LQIRUPHG�LW�
ZDV�QRQ-H[LVWHQW��*RRG�WKLQJ�8UDQRPHWULD�NQRZV�PRUH�WKDQ�P\�
NH\SDG��7KRXJK�KDUGO\�D�WUDGLWLRQDO�FOXVWHU��DQG�FHUWDLQO\�QRW�
VRPHWKLQJ�\RX�ZRXOG�SURXGO\�VKRZ�\RXU�JUDQGPRWKHU��WKH�OLWWOH�
JURXS�ILWV�D�IDPLOLDU�SDWWHUQ�IRU�REVHUYLQJ�SURV��$�EULJKW�VWDU�
�PDJ����VLWV�ULJKW�LQ�WKH�PLGGOH�RI�D�YHU\�IDLQW�VWDU�FOXVWHU��GLP�
PLQJ�LWV�PHPEHUV�DQG�KLGLQJ�VRPH��WRR��%HVW�DW����[��,�FRXQWHG�
���YHU\�IDLQW�VWDUV�VXUURXQGLQJ�WKH�EULJKW�RQH��,�DOVR�XVHG�WKH�
FOXVWHU�WR�VWDU-KRS�WR�D�QHDUE\�IDLQW�JDOD[\��HJ������� 
 
,�ZLOO�QRZ�PHQWLRQ�WKH�WZR�EULJKWHVW�JDOD[LHV�LQ�/\UD��DQG�WKHQ�

RQH�RI�WKH�PRVW�LQWHUHVWLQJ���(J�
�����LV�D�YHULWDEOH�EHDFRQ�RI�OLJKW�
FRPSDUHG�WR�WKH�RWKHU�1*&�JDOD[�
LHV�RI�/\UD���,W�LV�DOVR�WKH�RQO\�/\UD�
JDOD[\�,�VDZ�LQ�SUHYLRXV�VWXGLHV�
ZLWK�P\�(GPXQG��´�VFRSH���,W�LV�LQ�
WKH�VDPH�ILHOG�RI�YLHZ�DW����[�ZLWK�
HJ�������ZKLFK�LV�WKH�VHFRQG�
EULJKWHVW�JDOD[\�LQ�/\UD���1HLWKHU�
REMHFW�LV�SDUWLFXODUO\�IDVFLQDWLQJ��
EXW�WKH\�PDNH�IRU�D�JRRG�FRPSDUL�
VRQ���6LWXDWHG�LQ�D�ORYHO\�VWDU�ILHOG��
���LV�URXQG�DQG�GLVWLQFWO\�EULJKWHU��
ZKLOH����LV�PRUH�RYDO���2XU�ILQDO�
JDOD[\�LV�HJ�������ORFDWHG�QRUWK-
SUHFHGLQJ�YDULDEOH�VWDU�9�����DQG�
O\LQJ�FORVHU�WR�D�PDJQLWXGH���VWDU���
7KLV�HORQJDWHG�JDOD[\�ZDV�VHHQ�
ZHOO�DW����[�����[��DQG����[��DQG�
LV�WKH�PRVW�LQWHUHVWLQJ�JDOD[\�LQ�
/\UD�IRU�FDVXDO�REVHUYHUV���,W�OLHV�
EHWZHHQ�WZR�IDLQW�VWDU�JURXSV���
7KHUH�LV�D�UHPDUNDEOH�+XEEOH�+HU�
LWDJH�SKRWR�RI�LW��VKRZLQJ���JDOD[�
LHV�FROOLGLQJ���1RQH�RI�WKLV�FDQ�EH�
JOHDQHG�DW�WKH�H\HSLHFH��DW�OHDVW�LQ�
PRGHVW�VL]HG�VFRSHV���+RZHYHU��
VRPHWKLQJ�VWUDQJH�DERXW�LW�LV�HYL�
GHQW���8VH�WKH�KLJKHVW�SRZHU�IHDVL�
EOH���7KH�JDOD[\�LV�HDV\�WR�ILQG�
XVLQJ�WKH�8UDQRPHWULD�VWDU�DWODV� 
 
,�SHUVRQDOO\�FKRRVH�WR�REVHUYH�E\�
FRQVWHOODWLRQ�ERXQGDULHV��DQG�DO�
ZD\V�KDYH�RQH�RU�WZR�UHDG\�WR�JR���
0\�DXWXPQ�ZRUN�ZLOO�EH�LQ�3HU�
VHXV�DQG�&HWXV��ZLQWHU�LV�2ULRQ���,�
UHFHQWO\�FRQFOXGHG�P\�VHYHQ-\HDU�

MRXUQH\�WKURXJK�WKH�VSULQJ�FRQVWHOODWLRQ�RI�/HR��DQG�KDYH�PRYHG�
RQ�WR�&RPD�%HUHQLFHV���0\�VXPPHU�ZRUN�FRQWLQXHV�LQ�'UDFR��
DORQJ�ZLWK�D�YHU\�GHWDLOHG�DQG�PDVVLYH�OLVW�RI�GRXEOH�VWDUV��ZKLFK�
ZLOO�EH�WKH�EDVLV�RI�P\�QH[W�DUWLFOH���7LOO�WKHQ��FOHDU�VNLHV� 
 

0HVVLHU�RI�WKH�0RQWK���0����LQ�/\UD 
 
0HVVLHU����LV�D�ZRQGHUIXO�JOREXODU�VWDU�FOXVWHU�LQ�/\UD��DQG�FDQ�
EH�REVHUYHG�IURP�ODWH�VSULQJ�ZHOO�LQWR�WKH�DXWXPQ��RIWHQ�ULJKW�
RYHUKHDG���7KRXJK�QRW�DV�EULJKW�RU�IDPRXV�DV�0���LQ�+HUFXOHV��
WKLV�FOXVWHU�SDFNV�D�YLVXDO�NLFN�LQ�VFRSHV�RI��´�DQG�KLJKHU���,�UH�
FHQWO\�KDG�D�JUHDW�WLPH�REVHUYLQJ�LW�XQGHU�LGHDO�VNLHV�XVLQJ�'HE¶V�
�´�'RE���%ULJKW�DQG�FRPSDFW�DW�ORZ�SRZHUV��LW�EHJDQ�WR�UHVROYH��

6N\�DQG�7HOHVFRSH¶V�3RFNHW�6N\�$WODV�-�&KDUW����RI�WKH�
/\UD�DUHD�RI�WKH�VN\� 



�  

$W�7KH�(\HSLHFH��FRQWLQXHG� 

DW�WKH�HGJHV�QLFHO\�DW����[���7KRXJK�WKHUH�LV�ORWV�RI�URRP�IRU�LP�
SURYHPHQW��WKH�YLHZ�LV�SHUIHFWO\�ORYHO\� 
 
0\�ILUVW�IDQWDVWLF�YLHZ�RI�WKLV�FOXVWHU�ZDV�ZD\�EDFN�LQ�ODWH�-XO\�RI�
������IURP�/DNH�3HQDJH��MXVW�ZHVW�RI�6XGEXU\���7KH�FOXVWHU�ZDV�
PDJQLILFHQW�DW����[��ZLWK�D�YHU\�EULJKW�FHQWHU��ZKLFK�UHPDLQHG�
PRVWO\�XQUHVROYDEOH���,W�ZDV��KRZHYHU��YHU\�PRWWOHG��DQG�VHHPHG�
DW�DQ\�PRPHQW�UHDG\�WR�EXUVW�LQWR�WLQ\�VXQV���7KH�HGJHV�UHVROYHG�
UHDOO\�ZHOO��HYHQ�DW�YHU\�ORZ�SRZHU���7KH�FHQWHU�ZDV�QRW�VLPSO\�D�
URXQG�EDOO�RI�EULJKW�KD]H��KRZHYHU��EXW�ZDV�EURNHQ�LQWR�URXJK�
HGJHV�DQG�GDUN�ODQHV���0����LV�QR�GLVDSSRLQWPHQW�LQ�DQ��´�PLUURU� 
 
JF������0����LQ�/\UD�LV�WKH��QG�ILQHVW�GHHS�VN\�1*&�REMHFW�LQ�
WKH�FRQVWHOODWLRQ��RF������LV��UG��DQG�0����LV�ILUVW���8QUHVROYDEOH�
LQ�D����VFRSH��WKH��´�DQG����RQHV�GR�D�SUHWW\�JRRG�MRE�ZLWK�WKH�
RXWOLHUV��EXW�QRW�VR�ZHOO�ZLWK�VWDUV�LQ�WKH�FRUH��0\�����PLUURU�
JLYHV�D�UHPDUNDEOH�YLHZ��DLGHG�E\�DQ�DGMDFHQW�EULJKW�VWDU�WKDW�
DOORZV�IRU�SHUIHFW�IRFXVLQJ��PDQ\�JOREXODU�FOXVWHUV�VHHP�WR�RIIHU�
WKLV�KDQG\�IHDWXUH���8VLQJ�XS�WR����[�WKH�FOXVWHU�LV�VWLOO�EULJKW��
DQG�UHVROYLQJ�DOO�DFURVV�WKH�FHQWHU��ZKLFK�EUHDNV�LQWR�XQHYHQ�VHJ�
PHQWV�RI�VWDUV�DQG�KD]H��ZLWK�GDUN�ODQHV�VHSDUDWLQJ�WKHP��,�IRXQG�
LW�KDUGHU�WR�IRFXV�DW����[��WKRXJK�WKH�REMHFW�ZDV�VWLOO�JRRG�DW�WKLV�
UDQJH�IRU�DQ�H[SHULHQFHG�H\H��,W�LV�D�YHU\�FRPSDFW�JURXS��EXW�LWV�
RYHUKHDG�VN\�SRVLWLRQ�JLYHV�LW�D�KXJH�DGYDQWDJH�RYHU�EULJKWHU�DQG�
ODUJHU�JOREXODU�FOXVWHUV�IXUWKHU�VRXWK�RQ�WKH�KRUL]RQ��,�KRSH�\RX�
HQMR\�D�YLHZ�RI�LW�VRRQ� 
 
0HVVLHU����VWDWV���9LV��0DJ�������6L]H������0DJ��RI�EULJKWHVW�VWDUV�
����� 

&DOHQGDUV 

5$6&�1DWLRQDO�-�2XU�7UHDVXUHU��*UHJ�0RFNOHU�LV�WDNLQJ�RUGHUV�
IRU�WKH������5$6&�&DOHQGDU� �3ULFH�ZLOO�EH��������ZKLFK�LQ�
FOXGHV�DOO�VKLSSLQJ��KDQGOLQJ�DQG�WD[HV�LI�KH�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�
GLUHFWO\�IURP�WKH�1DWLRQDO�2IILFH���3OHDVH�VHH�*UHJ�DW�WKH�6HS�
WHPEHU�PHHWLQJ� 

5$6&�:LQGVRU�&HQWUH�-�:H�ZLOO�RQFH�DJDLQ�EH�SURGXFLQJ�D�
FDOHQGDU�IHDWXULQJ�WKH�DVWURSKRWRJUDSK\�RI�:LQGVRU�&HQWUH�PHP�
EHUV���:H�DUH�WU\LQJ�WR�HVWLPDWH�WKH�LQWHUHVW�OHYHO�VR�SOHDVH�VHH�RXU�
7UHDVXUHU��*UHJ�0RFNOHU�DW�WKH�6HSWHPEHU�PHHWLQJ�LI�\RX�DUH�
LQWHUHVWHG�LQ�SXUFKDVLQJ�WKH������FDOHQGDU���6WHYH�0DVWHOORWWR�
ZLOO�KDYH�D�FRS\�RI�SDVW�FDOHQGDUV�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� 

+DOODP�2EVHUYDWRU\�)HH 

$�UHPLQGHU�WKDW�WKH�+DOODP�2EVHUYDWRU\�DQQXDO�DFFHVV�NH\�IHH�RI�
����LV�GXH�2FWREHU��VW���3OHDVH�VHH�RXU�7UHDVXUHU�*UHJ�0RFNOHU�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� 

,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�*UHJ�0RFNOHU��\RXU�
HDUQHVW�WUHDVXUHU� 



�  

$VWURSKRWRV 

$�QXPEHU�RI�ZHDWK�
HU�UHODWHG�SKRWRV�
FDPH�WKURXJK�WKH�
JURXS�RYHU�WKH�6XP�
PHU�LQ�SDUWLFXODU�
ZHUH�WKHVH�VKRWV�
IURP�-XO\���E\�
0LWFK�$UVHQDXOW�
�7RS��DQG�-HII�3HD�
FRFN��0LGGOH�/HIW��
RI�D�VKHOI�FORXG�DQG�
6XVDQ�6DZ\HU-
%HDXOLHX¶V�UHVXOW�
LQJ�UDLQERZ�
�%RWWRP�/HIW����%UL�
DQ�6LPSVRQ�FDS�
WXUHG�WKH�5LQJ�1HE�
XOD�0����0LGGOH�
5LJKW���3HWH�%DUED�
UR�FDXJKW�WKH�RSSR�
VLWLRQ�RI�-XSLWHU�
�0LGGOH�5LJKW��DQG�
0DKD\DUUDKK-
6WDUU�/LYLQJVWRQH�
FDSWXUHG�GHWDLOV�RI�
WKH�PRRQ�DURXQG�WKH�
FUDWHU�&ODYLXV� 


