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

,Q�7KLV�,VVXH 

�%DUQDUG¶V�6WDU &RYHU 

�(YHQWV���+RXVHNHHSLQJ�,WHPV 3DJH�� 

�3UHVLGHQW¶V�0HVVDJH 3DJH�� 

�$W�WKH�(\HSLHFH��$�*DOD[\�4XLQWHW 3DJH���DQG�� 

�0HPEHU�$VWURSKRWRV 3DJH�� 

�3DVW�3UHVLGHQW�-�1RPLQDWLRQV�5HTXHVW 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\�$O�'HV5RVLHUV��DQG�6WHYH�0DVWHOORWWR���6LQFH������'DYH�FDSWXUHG�DQ�LPDJH�RI�WKH�ILHOG�WKDW�
FRQWDLQV�%DUQDUG¶V�6WDU�DQG�IRU������-������6WHYH�FDSWXUHG�WKH�LPDJHV��������ZDV�WKH�ILUVW�\HDU�
RI�WKLV�SHUVRQDO�SURMHFW�ZKHQ�%DUQDUG¶V�6WDU�ZDV�LQ�WKH�ORZHVW�SRVLWLRQ�LQ�WKH�DERYH�FRPSRVLWH�
LPDJH�FUHDWHG�E\�6WHYH���,Q�HDUO\�$XJXVW�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« 
 

1RYHPEHU"��PD\EH�-DQXDU\ 
DW 

2MLEZD\�3DUN�1DWXUH�&HQWUH 
�����0DWFKHWWH�5RDG 

 
0DLQ�6SHDNHU« 

 
7R�%H�'HWHUPLQHG 

 

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��� 
 
1HSWXQH���,V�DW�RSSRVLWLRQ�RQ�)ULGD\��6HSWHPEHU���WK� 
 
$XWXPQDO�(TXLQR[���2Q�7XHVGD\��6HSWHPEHU���QG�DW�
�����D�P��('7� 
 
0HUFXU\���,V�DW�JUHDWHVW�HORQJDWLRQ�(DVW��HYHQLQJ�VN\��RQ�
7KXUVGD\�2FWREHU��VW� 
 
9HQXV�DQG�5HJXOXV���2Q�WKH�PRUQLQJV�RI�2FWREHU��QG�DQG�
�UG�ORRN�IRU�9HQXV�OHVV�WKDQ�D�KDOI�GHJUHH�IURP�5HJXOXV� 
 
0DUV�3DUW\���+ROG�WKH�QLJKW�RI�6DWXUGD\�2FWREHU���WK�IRU�
D�PHPEHU¶V�0DUV�REVHUYLQJ�QLJKW�DW�+DOODP�2EVHUYDWRU\� 
 
0DUV���,V�FORVHVW�WR�(DUWK�RQ�7XHVGD\�2FWREHU��WK�DQG�
UHDFKHV�RSSRVLWLRQ�RQ�7XHVGD\�2FWREHU���WK� 
 
2ULRQLG�0HWHRU�6KRZHU���3HDNV�RQ�:HGQHVGD\��2FWREHU�
��VW���%HVW�YLHZV�ZLOO�EH�IURP�WKH�0LGQLJKW�XQWLO�'DZQ�
ZKHQ�\RX�FDQ�H[SHFW�WR�VHH�EHWZHHQ����-����PHWHRUV�SHU�
KRXU���7KH�PRRQ�LV�MXVW���GD\V�SDVW�QHZ�DQG�VHWV�E\�������
S�P��('7� 



�  

3UHVLGHQW·V�0HVVDJH 
7R�VD\�WKDW������KDV�EHHQ�D�\HDU�RI�WXUPRLO�DQG�IUXVWUDWLRQ�
ZRXOG�EH�DQ�XQGHUVWDWHPHQW���:LWK�QR�UHJXODU�5$6&�:LQGVRU�
&HQWUH�PHPEHUVKLS�PHHWLQJV�SRVVLEOH�VLQFH�)HEUXDU\��ZH�KDYH�
DOO�IHOW�WKH�VWLQJ�RI�VHSDUDWLRQ�DQG�RXU�FRQWLQXHG�LQDELOLW\�WR�
PHHW��IDFH�WR�IDFH��DW�WKH�2MLEZD\�1DWXUH�&HQWUH���:KHQ�ZLOO�DOO�
RI�WKLV�ILQDOO\�HQG" 
 
2Q�WKH�XSVLGH��LW�KDV�EHHQ�TXLWH�UHPDUNDEOH�WR�VHH�RXU�+DOODP�
2EVHUYDWRU\��QHDU�&RPEHU��EHLQJ�IUHTXHQWO\�XVHG�E\�PDQ\�
PHPEHUV�RQ�FOHDU�QLJKWV�RYHU�WKH�VXPPHU���6RPH�ZHHNHQG�HYH�
QLQJV�LQ�SDUWLFXODU�KDYH�EHHQ�GRZQULJKW�EXV\�ZLWK�PDQ\�PHP�
EHUV�VHW�XS�ZLWK�WKHLU�ELQRFXODUV�RU�WHOHVFRSHV�RQ�WKH�JURXQGV�
VXUURXQGLQJ�WKH�REVHUYDWRU\��WDNLQJ�DGYDQWDJH�RI�WKH�ZLGH-RSHQ�
VSDFHV��WKH�IUHVK�DLU�DQG�VHFOXGHG��UXUDO�VHWWLQJ�WR�GR�WKHLU�VN\�
ZDWFKLQJ���,W�LV�OLNH�D�WRQLF�IRU�WKH�WLPHV�ZH�DPDWHXU�DVWURQR�
PHUV�DUH�OLYLQJ�LQ��� 
 
2XU�/LJKW�3ROOXWLRQ�$EDWHPHQW��/3$��&KDLUPDQ��6WDUU�/LYLQJ�
VWRQH��LV�DOZD\V�DFWLYH�LQ�KLV�SRUWIROLR��HVSHFLDOO\�ZKHQ�LW�FRPHV�
WR�WKH�SUREOHP�LQYROYLQJ�WKH�OLJKW�SROOXWLRQ�JHQHUDWHG�E\�WKH�
EXUJHRQLQJ�JUHHQKRXVH�LQGXVWU\�LQ�WKH�/HDPLQJWRQ���.LQJVYLOOH�
DUHD���0RVW�UHFHQWO\��DQ�DUWLFOH�RQ�WKLV�YHU\�SUREOHP�LQ�ZKLFK�KH�
LV�TXRWHG�IDLUO\�H[WHQVLYHO\�KDV�MXVW�DSSHDUHG�LQ�WKH��.LQJVYLOOH�
2EVHUYHU���$SWO\�WLWOHG�³/DQG�RI�WKH�0LGQLJKW�6XQ´��LW�FDQ�EH�
IRXQG�RQOLQH�DW��� 
 
KWWSV���ZZZ�NLQJVYLOOHREVHUYHU�FRP�SRVW�ODQG-RI-WKH-PLGQLJKW-
VXQ"IEFOLG ,Z$5��0�9�TF$$<:M\'-
:N�]U9JS4NE&6W����$H&K9�K)�W%�N&':J6TKM8,��� 
 
.XGRV�WR�6WDUU�DQG�DOVR�DQ�KRQRXUDEOH�PHQWLRQ�WR�&HQWUH�FRXQ�
FLO�PHPEHU��1DQF\�1J��IRU�SURYLGLQJ�WKH�H[FHOOHQW�SKRWR�VKH�
WRRN�IURP�+DOODP�2EVHUYDWRU\�WKDW�DOVR�DSSHDUV�LQ�WKLV�DUWLFOH�������� 
 
$V�WKH�ODWH�VXPPHU�HDVHV�LQWR�IDOO�DQ�REVHUYDWLRQDO�KLJKOLJKW�IRU�
PDQ\�VN\�ZDWFKHUV�LV�XQGRXEWHGO\�WKH�RXWHU�SODQHWV��-XSLWHU��
6DWXUQ�DQG�0DUV��DOO�RI�WKHP�QRZ�ZHOO�SRVLWLRQHG�IRU�YLHZLQJ���
-XSLWHU�JORZV�VR�EULJKWO\�WKDW�LW�FDQQRW�EH�PLVVHG��ORZ�LQ�WKH�
VRXWK�DV�GDUNQHVV�GHVFHQGV��ZLWK�6DWXUQ�WUDLOLQJ�MXVW�D�IHZ�GH�
JUHHV�DZD\�WR�LWV�OHIW���7KH\�DUH�EHDXWLIXO�WR�WKH�H\H��DQG�PHV�
PHUL]LQJ�WKURXJK�WKH�WHOHVFRSH���-XSLWHU¶V�*UHDW�5HG�6SRW�LV�YHU\�
SURPLQHQW�ZKHQ�LW�LV�URWDWHG�LQWR�YLHZ�DQG�6DWXUQ¶V�VRXWK�SRODU�
UHJLRQ�LV�SHHNLQJ�RXW�IURP�EHKLQG�WKH�ULQJV�ZKLFK�DUH�WKHP�
VHOYHV�SHUIHFWO\�SUHVHQWHG� 
 
+RZHYHU��LW�LV�UHDOO\�0DUV�WKDW�LV�GHVHUYHGO\�JHWWLQJ�VSHFLDO�DW�

WHQWLRQ�QRZ���:HOO�XS�LQ�WKH�VRXWKHDVW�E\�PLGQLJKW��LW�LV�EHFRP�
LQJ�HYHU-EULJKWHU�DV�LW�DSSURDFKHV�LWV�2FWREHU���WK�RSSRVLWLRQ���
2Q�WKDW�QLJKW��LW�ZLOO�VKLQH�LPSUHVVLYHO\�DW�PDJQLWXGH�-����DQG�
EH�D�VFDQW����PLOOLRQ�NP��DZD\�IURP�WKH�(DUWK���7KURXJK�WKH�
WHOHVFRSH��LWV�GLVF�ZLOO�VXEWHQG�DQ�DQJOH�RI�DERXW������DUF�VHF�
RQGV�DQG�MXVW�DV�LPSRUWDQWO\��ZLWK�LWV�SODFHPHQW�ZHOO�DERYH�WKH�
FHOHVWLDO�HTXDWRU��LW�ZLOO�EH�KLJK�HQRXJK�ZKHQ�QHDU�WKH�PHULGLDQ�
LQ�ODWH�HYHQLQJ�WR�SURGXFH�VKDUS�LPDJHV�ZKHQ�WKH�DLU�LV�VWHDG\����
(YHQ�QRZ�LWV�VL]H�LV�JHQHURXV�HQRXJK�WR�PDNH�KLJK-SRZHUHG�
YLHZV�RI�VXUIDFH�DQG�ZHDWKHU�IHDWXUHV�ZRUWK�ZDWFKLQJ� 
 
,Q�KRQRXU�RI�WKLV�YHU\�VSHFLDO�RSSRVLWLRQ��PDUN�WKH�HYHQLQJ�
RI�6DWXUGD\��2FWREHU���WK�RQ�\RXU�FDOHQGDU�DV�ZH�ZLOO�EH�
KROGLQJ�D�³0DUV�1LJKW´�DW�+DOODP�2EVHUYDWRU\�IRU�PHP�
EHUV�RI�WKH�:LQGVRU�&HQWUH���$�JRRG�WLPH�WR�DUULYH�ZRXOG�EH�
LQ�HYHQLQJ�WZLOLJKW�ZKHQ�WKHUH�LV�VWLOO�VRPH�OLJKW�OHIW��DQG�EULQJ�D�
ODZQ�FKDLU�DQG�\RXU�WHOHVFRSH��LI�\RX�KDYH�RQH���7KHUH�LV�SOHQW\�
RI�URRP�RQ�WKH�JURXQGV�VXUURXQGLQJ�WKH�REVHUYDWRU\�WR�REVHUYH�
³VRFLDO�GLVWDQFLQJ´�DV�\RX�HQMR\�H[SORULQJ�WKH�VSOHQGLG�HDUO\�
DXWXPQ�VN\�LQ�WKLV�GDUNHU��FRXQWU\�VHWWLQJ���0RUH�LQIRUPDWLRQ�RQ�
WKLV�VSHFLDO�HYHQLQJ�ZLOO�VRRQ�EH�IRUWKFRPLQJ��VR�ZDWFK�\RXU�
HPDLO�LQER[��� 
 
5DQG\�*URXQGZDWHU�-�3UHVLGHQW�� 
 

7KH�SODQ�
HWV�KDYH�
EHHQ�WKH�
VWDUV�RI�
WKH�6XP�
PHU�DQG�
)DOO�IRU�
�������

0DUV�DQG�
9HQXV�E\�
3HWH�%DU�
EDUR�DQG�
-XSLWHU�
DQG�6DW�
XUQ�E\�
6WHYH�
0DVWHO�
ORWWR 
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$W�7KH�(\HSLHFH���$�*DOD[\�4XLQWHW�E\�0LNH�(WKLHU 

/\LQJ�YHU\�FORVH�WR�6WHSKDQ¶V�4XLQWHW�LQ�3HJDVXV��ZKLFK�LV�PRUH�
OLNH�D�TXDUWHW��EXW�,�TXLEEOH���WKH�HJ������TXLQWHW�LV�PXFK�PRUH�
UHZDUGLQJ�LQ�PRGHUDWH�VL]HG�WHOHVFRSHV��WKDQNV�WR�WKH�RYHU�
ZKHOPLQJ�SUHVHQFH�RI�RQH�RI�WKH�JUHDW�1*&�JDOD[LHV���)RXU�RI�LWV�
YLVXDO�QHLJKERXUV�FDQ�EH��ORFDWHG�LQ�GDUN�VNLHV�ZLWK�D���´�VFRSH��
D�IHZ�RI�WKHP�TXLWH�HDVLO\���$Q\WKLQJ�ODUJHU��LQFOXGLQJ�RXU�FOXE¶V�
��´�LQVWUXPHQW��VKRXOG�SURYLGH�VDWLVI\LQJ�YLHZV���$�VL[WK�1*&�
PHPEHU�LV�D�YHU\�IDLQW�GRXEOH�VWDU��DQG�D�VHYHQWK�ZDV�DOVR�LQFRU�
UHFWO\�ODEHOHG��DFWXDOO\�EHLQJ�D�VWDU� 
 
,�ILUVW�FDPH�DFURVV�HJ������RQ�WKH�QLJKW�RI�2FWREHU���WK���������
%DFN�LQ�WKRVH�GD\V�,�FRXOG�VHH�JDOD[LHV�IURP�P\�EDFN�GHFN�LQ�
$QGHUGRQ�ZLWK�P\��´�(GPXQG�UHIOHFWRU���,�ORJJHG�LW�DV�D�PDMRU�
VXUSULVH�RI�WKH�QLJKW��VLQFH�,�ZDV�DOVR�FRPSHWLQJ�ZLWK�DQ��-GD\�
ROG�PRRQ���7KDW�LV�RQH�EULJKW�JDOD[\���,W�ZDV�HDVLO\�VZHSW�XS�DW�
��[������;�VKRZHG�WKH�HORQJDWHG�VKDSH��ZLWK�D�PXFK�IXOOHU�VL]H�
VHHQ�DW����[���7KH�FHQWUDO�DUHD�UHPDLQHG�EULJKW��EXW�WKH�RXWHU�
DUHDV�ZHUH�SUHWW\�IDLQW���1RQH�RI�P\�PDSV�DW�WKH�WLPH�VKRZHG�WKH�
RWKHU�JDOD[LHV� 
 
,W�ZDVQ¶W�XQWLO�,�UHWXUQHG�WR�3HJDVXV�ZLWK�WKH���´�UHIOHFWRU��XQGHU�
JRLQJ�P\�1*&�SURMHFW�LQ�WKDW�FRQVWHOODWLRQ��WKHUH�DUH�����1*&�
REMHFWV�KHUH��WKDW�,�PDGH�D�QHZ�YLVLW�WR�������DQG�ZHQW�LQ�VHDUFK�
RI�WKH�VPDOOHU�REMHFWV�DORQJVLGH�LW���7KLV�ZDV�2FWREHU�������DQG�,�
ZDV�REVHUYLQJ�IURP�+DOODP���,�KDG�MXVW�ILQLVKHG�XS�ZLWK�REVHUYD�
WLRQV�RI�6WHSKDQ¶V�4XLQWHW��DQG�PRYHG�P\�VFRSH�WKH�VKRUW�GLV�
WDQFH�WR�HJ��������,W�ZDV�UHPDUNDEO\�EULJKW�DW���[��DQG�YHU\�HORQ�
JDWHG���,W�LV�D�ODUJH�JDOD[\����¶���[��¶����DQG�YLVXDOO\�EULJKW�DW�
PDJ�������WKRXJK�LWV�VXUIDFH�EULJKWQHVV�GURSV�WR������EHFDXVH�RI�
LWV�VL]H���,W�LV�VWLOO�D�JRRG�REMHFW�HYHQ�LQ�D��´�VFRSH��EXW�LQ�D���´�
PLUURU�LW�LV�DQ�XQIRUJHWWDEOH�VLJKW���,W�EHDUV�PDJQLILFDWLRQ�HDVLO\��
VR�XVH�WKH�KLJKHVW�SRVVLEOH�RQH�WKDW�VWLOO�JLYHV�JRRG�LPDJHV���
���;�VKRZHG�PH�D�WKLQ��GDUN�OLQH�MXVW�SUHFHGLQJ�WKH�EULJKW�FHQ�
WHU� 

 
7KH�IRXU�VPDOOHU�JDOD[LHV�ZH�DUH�FRQFHUQHG�ZLWK�FRQVLVW�RI�HJ�
������������������DQG�������DOO�ORFDWHG�MXVW�IROORZLQJ�WKH�PDLQ�
JDOD[\���6LPSO\�E\�DOORZLQJ������WR�GULIW�WR�WKH�HGJH�RI�WKH�ILHOG��
EULQJV�WKH�RWKHUV�LQWR�YLHZ���7DNLQJ�WKHP�LQ�RUGHU��HJ������LV�WKH�
EULJKWHVW�DQG�PRVW�REYLRXV�RI�WKH�VPDOOHU�REMHFWV��DQG�FDQ�EH�

VHHQ�ZLWK�DQ��´�LI�RQH�NQRZV�ZKHUH�WR�ORRN���$W���´�,�ILUVW�
JOLPSVHG�LW�XVLQJ����[��MXVW�QRUWK�IROORZLQJ�WKH�FHQWUDO�FRUH�RI�
�������9LHZV�LPSURYH�ZLWK�KLJK�SRZHU��DQG�LW�HYHQWXDOO\�DSSHDUV�
OLNH�D�VPDOOHU��IDLQWHU�YHUVLRQ�RI������LWVHOI��HYHQ�LQ�WKH�VDPH�
SRVLWLRQ�DQJOH���7KLV�JDOD[\�LV��¶���[��¶���LQ�VL]H���9LVXDO�EULJKW�
QHVV�LV�������DQG�LWV�VXUIDFH�EULJKWQHVV�LV���� 
 
7KH�QH[W�QXPEHU�LV�HJ��������7KLV�RQH�LV�SUHWW\�IDLQW��EXW�ORFDWHG�
MXVW�QRUWK�RI�������VR�LW¶V�QRW�GLIILFXOW�WR�ORFDWH���,�YLHZHG�LW�DW�
���[�DQG����[��QRWLQJ�LWV�HORQJDWLRQ�DQG�VOLJKWO\�EULJKWHU�FHQWHU���
,W¶V�VL]H�LV�D�WLQ\���¶��[���¶����9LVXDOO\�LW�FORFNV�LQ�DW�PDJ��������
EXW�GXH�GR�LWV�WLQ\�VL]H��WKH�VXUIDFH�EULJKWQHVV�UDPSV�LW�XS�WR�D�
�������([SHFW�WR�VHH�VRPHWKLQJ�KDOIZD\�EHWZHHQ�WKRVH�WZR�PDJ�
QLWXGHV��WKXV�DERXW��������,W�LV�QRW�GLIILFXOW�WR�VHH�LQ�D���´��DQG�
PD\�EH�YLVLEOH�LQ�D���´� 
 
(J������LV�D�FKDOOHQJH��DQG�LW�WRRN�PH�VRPH�WLPH�WR�VHH�LW���1RW�
RQO\�LV�LW�UDWKHU�IDLQW��EXW�LW�VLWV�FORVH�WR�D�VWDU�WKDW�LV�EULJKWHU�WKDQ�
LW��KDPSHULQJ�WKH�YLHZ���0LON\�:D\�VWDUV�FDQ�EH�D�UHDO�QXLVDQFH�
VRPHWLPHV��DQG�WKLV�LV�RQH�RI�WKRVH�WLPH���7KH�JDOD[\¶V�VL]H�LV�
��¶��[���¶����9LVXDOO\�LW�LV�PDJ��������ZLWK�D�VXUIDFH�EULJKWQHVV�RI�
RQO\�PDJ�������7KLV�RQH�LV�FKDOOHQJLQJ�ZLWK�D���´�VFRSH��EXW�TXLWH�
GRDEOH�LI�\RX�DUH�SDWLHQW���,W�OLHV�VRXWK�RI�������DQG�DOLJQHG�ZLWK�
WKH�VRXWK�HQG�RI������ 
 
/DVW�EXW�QRW�OHDVW�FRPHV�HJ��������$IWHU�������LW�LV�WKH�HDVLHVW�RI�
WKH�OLWWOH�JDOD[LHV�WR�ILQG���7KRXJK�RQO\�D�WLQ\��¶���[��¶����LW�LV�QRW�
GLIILFXOW�WR�VHH�DW����[�DQG����[���,W�VKRZV�DQ�RYDO�VKDSH�DW�KLJK�
HU�SRZHUV� 

$�QLFH�YLHZ�RI�WKH������TXLQWHW���,PDJH�FRXUWHV\�RI�FVHOLJ�
PDQ�FRP��������LV�DFWXDOO\�D�YHU\�FORVH�GRXEOH�VWDU��������LV�D�

VLQJOH�VWDU���%RWK�ZHUH�PLVWDNHQ�IRU�JDOD[LHV�RULJLQDOO\� 



�  

 
6WHSKDQ¶V�4XLQWHW�LV�HDV\�WR�ILQG�IURP�������WRR��LI�\RX�DUH�LQ�WKH�
PRRG�IRU�DQRWKHU�TXLQWHW���-XVW�VZHHS�VRXWK�SUHFHGLQJ�XQWLO�\RX�
DUULYH���,W¶V�IXQ�WR�VZHHS�EDFN�DQG�IRUWK�EHWZHHQ�TXLQWHWV��JHWWLQJ�
WR�NQRZ�WKLV�DUHD�RI�WKH�VN\���,Q�D�IXWXUH�DUWLFOH�,�ZLOO�GHWDLO�P\�
GLIILFXOW�VHDUFK�IRU�&RSHODQG¶V�6HSWHW��VHYHQ�YHU\�VPDOO�DQG�IDLQW�
JDOD[LHV�LQ�/HR���,Q�WKH�PHDQWLPH��HQMR\�FOHDU�VNLHV� 
 

0HVVLHU�RI�WKH�0RQWK���0HVVLHU��� 
 
*OREXODU�VWDU�FOXVWHUV�PDNH�D�IDVFLQDWLQJ�VWXG\���7KHUH�DUH�RQO\�
����OLVWHG�LQ�8UDQRPHWULD��LQFOXGLQJ�RQHV�WRR�IDLQW�WR�VHH�ZLWK�
PRGHVW�VFRSHV��DQG�WKRVH�YLVLEOH�LQ�WKH�0DJHOODQLF�V\VWHPV���
7KH\�DUH�UDUHU�WKDQ�RQH�PLJKW�WKLQN���,�UHPHPEHU�P\�7DVFR����´�
GD\V�YHU\�ZHOO������-�������WU\LQJ�WR�LPDJLQH�ZKDW�D�UHVROYHG�
FOXVWHU�PLJKW�ORRN�OLNH�DW�WKH�H\HSLHFH���7KH�ILUVW�RQH�,�YLHZHG�
ZLWK�DQ��´�VFRSH��������ZDV�0����LQ�/\UD��IROORZHG�E\�0����DQG�
0����LQ�+HUFXOHV���:KDW�D�UHYHODWLRQ�LW�ZDV���(YHQ�WRGD\��GHVSLWH�
WKH�LQFUHGLEOH�UHVROYHG�SKRWRV�IURP�+XEEOH�RI�WKHVH�PLQL-
JDOD[LHV�RI�VWDUV��,�SUHIHU�YLVXDO�REVHUYDWLRQ�WR�SKRWRV�RI�JOREX�
ODUV�DQG�RSHQ�FOXVWHUV���6RPH�VLJKWV�FDQ�VWLOO�HDVLO\�WDNH�P\�
EUHDWK�DZD\� 
 
,�ORJJHG�0����RIILFLDOO\�LQ�ODWH�-XO\��������IURP�/DNH�3HQDJH��
ZHVW�RI�6XGEXU\��ZLWK�P\�(GPXQG��´�UHIOHFWRU���,�ZDV�H[SHFWLQJ�
D�EULJKW�EDOO�RI�KD]H��SHUKDSV�EHJLQQLQJ�WR�UHVROYH�DW�KLJKHU�SRZ�
HU���,QVWHDG��,�VDZ�RQH�RI�WKH�ILQHVW�JOREXODU�FOXVWHUV�LQ�WKH�QRUWK�
VN\���1RW�RQO\�LV�0����ELJ�DQG�EULJKW��EXW�LW�FDQ�EH�REVHUYHG�GL�
UHFWO\�RYHUKHDG��XVXDOO\�WKH�EHVW�SDUW�RI�WKH�VN\�LQ�ZKLFK�WR�RE�
VHUYH���,�ZDV�VXUSULVHG��WR�VD\�WKH�OHDVW��ZKHQ�LW�ZDV�ORFDWHG�DW�
��[�DQG�VWDUV�ZHUH�DOUHDG\�UHVROYLQJ�WR�QHDU�WKH�FHQWHU���7KLV�LV�
ZKDW�,�KDG�GUHDPHG�DERXW�GXULQJ�WKRVH�7DVFR����´�GD\V���$W���[�
VWDUV�UHVROYHG�WR�WKH�FRUH��DQG�,�REVHUYHG�WKUHH�GLVWLQFW�VHFWLRQV��
WKH�EULJKW�FHQWUDO�FRUH��VXUURXQGHG�E\�D�EULJKW�FROODU��RU�ULQJ��DQG�
VXUURXQGLQJ�DOO�ZDV�WKH�RXWHU�UHJLRQ�RI�LQGLYLGXDO�VWDUV���0����LV�
PDJQLILFHQW�DW����[��UHYHDOLQJ�D�EOLQGLQJO\�EULJKW�FRUH�VXUURXQG�
HG�E\�D�ULFK�EDFNJURXQG�RI�VWDUV�PDGH�XS�RI�OLQHV��FXUYHV��DQG�
YDULRXV�SDWWHUQV���$W����[�WKH�DUHD�EHKLQG�WKH�FRUH¶V�PDQ\�UH�
VROYHG�VWDUV�ZDV�EOD]LQJ��UHYHDOLQJ�WRR�PDQ\�VWDUV�WR�GUDZ�RU�
HYHQ�FRXQW���$W����[�WKH�HIIHFW�ZDV�OLNH�REVHUYLQJ�D�JLDQW�H[SOR�
VLRQ�RI�VWDUV�KXUWOLQJ�RXWZDUG���7KH�IXOO�FOXVWHU�JRHV�EH\RQG�WKH�
ILHOG�RI�YLHZ������;�VKRZHG�JRRG�FRUH�GHWDLO��DV�LW�EHJDQ�WR�EUHDN�
XS�LQWR�FKXQNV�RI�EULJKWQHVV�DQG�VWDUV� 
 
,Q�-XO\�RI������,�REVHUYHG�LW�IURP�+DOODP��DQG�PDQ\�WLPHV�
VLQFH���ZLWK�P\���´�UHIOHFWRU���7KRXJK�DERXW�RQH�WKLUG�VPDOOHU�
WKDQ�0�����DQG�FHUWDLQO\�QRW�DV�ULFK��LW�LV�VWLOO�RQH�RI�WKH�PRVW�DZH
-LQVSLULQJ�VLJKWV�,�KDYH�HYHU�VHHQ��DQG�,¶YH�EHHQ�WR�WKH�5RFNLHV�
���WLPHV�����$W����[�DQG����[�,�QRWHG�WKDW�WR�WKH�QRUWK�DQG�VRXWK�
RI�WKH�FHQWHU��WKH�ULFK�RXWOLHUV�UHPLQGHG�PH�RI�WKH�ZLQJV�RI�D�
PRWK��ZLWK�D�YHU\�EULJKW�KHDG�EHWZHHQ�WKHP���$W����[��,�WRRN�P\�
WLPH�WR�JHW�D�UHDOO\��UHDOO\�JRRG�IRFXV��WKH�FRUH�KDV�EURNHQ�LQWR�
WZR�KDOYHV��DQG�LV�PRVWO\�DOO�UHVROYHG���%UHDWKWDNLQJ� 
 
0����LQ�+HUFXOHV�FDQ�EH�HDVLO\�YLHZHG�WKURXJKRXW�6HSWHPEHU��
RIIHULQJ�XS�D�ZRQGHUIXO�FRQWUDVW�WR�0������8VH�WKH���´�DW�PRGHU�
DWH�DQG�KLJK�SRZHUV��DQG�,�JXDUDQWHH�D�VLJKW�ZRUWK�VHHLQJ� 
 
0�����JF���������6L]H���¶��9LVXDO�0DJ�������%ULJKWHVW�VWDU�0DJ��
���� 

$�*DOD[\�4XLQWHW��FRQWLQXHG� 
$V�WKH�:LQGVRU�&HQWUH¶V�LPPHGLDWH�3DVW�3UHVLGHQW��,�DP�DOVR�WKH�
1RPLQDWLRQV�&RPPLWWHH�&KDLU��HQWUXVWHG�WR�HVWDEOLVK�WKH�SUR�
SRVHG�VODWH�RI�&RXQFLO�0HPEHUV�DQG�2IILFHUV�IRU��������7KH�SODQ�
LV�WR�SURYLGH�WKH�SURSRVHG�VODWH�YLUWXDOO\�E\�HPDLO�WR�WKH�*HQHUDO�
0HPEHUVKLS�RQ�WKH�GDWH�RI�ZKDW�QRUPDOO\�ZRXOG�EH�RXU�LQ�SHU�
VRQ�2FWREHU�0HHWLQJ�-�2FWREHU���WK�� 7KHUHIRUH��WKURXJK�WKLV�
PHVVDJH��,�DP�FDOOLQJ�IRU�QRPLQDWLRQV�IURP�DQ\�PHPEHU�RI�WKH�
*HQHUDO�0HPEHUVKLS�LQ�JRRG�VWDQGLQJ��FXUUHQW�LQ�WKHLU�$QQXDO�
'XHV��ZKR�ZLVKHV�WR�VWDQG�IRU�&RXQFLO�IRU������DW�WKH�1RYHPEHU�
(OHFWLRQV�� ,I�VR�LQFOLQHG��FRQWDFW�PH�E\�SKRQH�DW� ���-���-�����
RU�E\�HPDLO�WR� PLFKDHO�PDVWURQDUGL#VWDQWHF�FRP�EHIRUH�2FWR�
EHU���WK�WR�OHW�PH�NQRZ� �3OHDVH��VHOI-QRPLQDWLRQV�RQO\�WKLV�\HDU� � 
 
$OVR��,�ZLOO�EH�FRQWDFWLQJ�DOO�FXUUHQW�&RXQFLO�0HPEHUV�DQG�2I�
ILFHUV�VKRUWO\�WR�DVN�WKHLU�LQWHQWLRQV�WR�VWD\�RQ�&RXQFLO�DQG�EH�RQ�
WKH�SURSRVHG�VODWH�RI�QRPLQDWLRQV�WR�EH�YRWHG�RQ�DW�WKH�1RYHP�
EHU�&HQWUH�$QQXDO�*HQHUDO�0HHWLQJ�RQ�1RYHPEHU���WK�  7KH�
GHWDLOV�DV�WR�KRZ�WKLV�0HHWLQJ�ZLOO�EH�FRQGXFWHG��VWLOO�KDYH�WR�EH�
ZRUNHG�RXW��DV�LW�ZLOO�LQ�DOO�OLNHOLKRRG�KDYH�WR�EH�D�YLUWXDO�PHHW�
LQJ��EXW�WKH�0HPEHUVKLS�ZLOO�EH�QRWLILHG�RI�WKH�GHWDLOV�ZHOO�LQ�
DGYDQFH� �%HFDXVH�RI�WKH�VLWXDWLRQ�WKLV�\HDU��³1RPLQDWLRQV�IURP�
WKH�)ORRU´��ZLOO�QRW�EH�DEOH�WR�EH�HQWHUWDLQHG�DW�WKH�YLUWXDO�$*0�
LQ�1RYHPEHU�� 6R�OHW�\RXU�LQWHQWLRQV�EH�NQRZQ�WR�PH�E\�2FWREHU�
��WK�� 

 
7KDQN�<RX� 
0LFKDHO�0DVWURQDUGL 
3DVW�3UHVLGHQW�–�:LQGVRU�&HQWUH�5$6&���1RPLQDWLRQV�&RPPLW�
WHH�&KDLU�    

3DVW�3UHVLGHQW�-�0LNH�0DVWURQDUGL 

%XEEOH�1HEXOD�DQG�0���E\�5DQG\�'UXPP 
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0HPEHU�$VWURSKRWRV�-�1HRZLVH�6KRZFDVH 

&ORFNZLVH�
IURP�7RS-
/HIW��-HII�
3HDFRFN��

3HWH�%DUED�
UR��1DQF\�
1J��0DKD�
\DUUDKK-

6WDUU�/LYLQJ�
VWRQH��5DQG\�
*URXQGZD�
WHU�DQG�6WHYH�
0DVWHOORWWR� 


