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8SFRPLQJ�(YHQWV 
 
/\ULG�0HWHRU�6KRZHU���3HDNV�RQ�7KXUVGD\�
$SULO���QG�DQG�WKH�PRRQ�LV�MXVW�SDVW�)LUVW�4XDU�
WHU�VR�ORRN�IRU�PHWHRUV�LQ�WKH�HDUO\�PRUQLQJ�
KRXUV�DIWHU�PLGQLJKW�ZKHQ�WKH�UDGLDQW�ULVHV� 
 
0DUV���,V�DERXW�D�����GHJUHH�IURP�0���RQ�WKH�
QLJKW�RI�0RQGD\�$SULO���WK�DQG�ZLOO�PDNH�D�QLFH�
SKRWR-RS� 
 
(WD�$TXDULG�0HWHRU�6KRZHU���3HDN�RQ�:HGQHV�
GD\�0D\���DQG�WKH�EHVW�YLHZ�ZLOO�EH�LQ�WKH�HDUO\�
PRUQLQJ�KRXUV�RI�0D\��WK�DIWHU�WKH�UDGLDQW�SRLQW�
ULVHV� 
 
0RRQ���:LOO�EH�SDVVLQJ�OHVV�WKDQ�D�GHJUHH�IURP�
9HQXV�RQ�:HGQHVGD\�0D\�������GHJUHHV�IURP�
0HUFXU\�RQ�7KXUVGD\�0D\�����DQG�����GHJUHHV�
IURP�0DUV�RQ�6DWXUGD\�0D\������(DFK�RI�WKHVH�
HYHQWV�JHW�HDVLHU�WR�VHH�DV�WKH�DOWLWXGH�RI�WKH�
0RRQ�DIWHU�VXQVHW�JHWV�KLJKHU�HDFK�GD\�EXW�WKLV�
VKRXOG�PDNH�IRU�DQ�LQWHUHVWLQJ�VHULHV�RI�REVHUYD�
WLRQV�DQG�SKRWRV� 



0RQWKO\�0HHWLQJ�0LQXWHV 
0DUFK��������� 

 
7KH�PRQWKO\�PHHWLQJ�RI�WKH�5R\DO�$VWURQRPLFDO�6RFLHW\�RI�&DQDGD�-�:LQGVRU�&HQ�
WUH�ZDV�KHOG�YLD�=RRP�2QOLQH�0HHWLQJ� 
 
:LQGVRU�&HQWUH�3UHVLGHQW��0DKD\DUUDKK-6WDUU�/LYLQJVWRQH�FKDLUHG�WKH�PHHWLQJ�����
6WDUU�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������S�P��DQG�ZHOFRPHG�WKH�PHPEHUV�DQG�RXU�JXHVW�
VSHDNHU�WR�WKH�RQOLQH�PHHWLQJ� 
 
6WDUU�LQYLWHG�PHPEHUV�WR�UHYLHZ�WKH�PLQXWHV�RI�WKH�)HEUXDU\����������JHQHUDO�PHHW�
LQJ�ZKLFK�ZHUH�SULQWHG�LQ�WKH�$XURUD�QHZVOHWWHU���$�PRWLRQ�WR�DFFHSW�WKH�PLQXWHV�ZDV�
PDGH�E\�6XVDQ�6DZ\HU-%HDXOLHX�DQG�VHFRQGHG�E\�6DQG\�YDQ�*DDOHQ���027,21�
&$55,('� 
 
3HWHU�-HGLFNH�IURP�5$6&�/RQGRQ��3HWHU�ZLOO�EH�JLYLQJ�D�SUHVHQWDWLRQ�RQ�JOREXODU�VWDU�
FOXVWHUV�� 
 
6WHYH�0DVWHOORWWR�RSHQHG�WKH�PHHWLQJ�ZLWK�D�UHPLQGHU�WR�PHPEHUV�WR�VHQG�LQ�DUWLFOHV�WR�
EH�SXEOLVKHG�LQ�WKH�$XURUD���-XVW�ORRNLQJ�IRU�\RXU�DGYHQWXUHV�RXW�XQGHU�WKH�QLJKW�VN\�-�
SHUKDSV�D�SKRWR�\RX¶YH�WDNHQ�ZLWK�D�FDSWLRQ���&RPPLWWHHV�PD\�VXEPLW�UHSRUWV�WKDW�
NHHS�XV�LQIRUPHG�RQ�WKHLU�DFWLYLWLHV���6WDUU�UHPLQGHG�PHPEHUV�WKDW�WKH\�DUH�ZHOFRPH�WR�
XVH�WKH�JURXQGV�RXW�DW�+DOODP�WR�VHW�XS�WKHLU�WHOHVFRSH�RU�WR�VLW�RXW�RQ�WKH�GHFN���<RX�
GR�QRW�QHHG�WR�EH�D�NH\�KROGHU�WR�HQMR\�WKH�QLJKW�VN\���6WHYH�DOVR�PHQWLRQHG�WKDW�5LFN�
0DULRQ¶V�IDPLO\�DUH�ZRQGHULQJ�LI�KH�SRVVLEOH�OHQW�KLV�ODUJH�ELQRFXODUV�WR�DQ\RQH�DQG�
LI�VR�\RX�PD\�FRQWDFW�6WHYH� 
 
'LUHFWRU�RI�2EVHUYLQJ�5HSRUW��-XOLDQD�*ULJRUHVFX���-XOLDQD�EHJDQ�E\�DVNLQJ�PHP�
EHUV�WR�VKDUH�WKHLU�DFWLYLWLHV�GXULQJ�WKH�SDVW�PRQWK���-HUHP\�+DQVHQ�ZLWK�KLV�SDUHQWV��
0RQLND�DQG�5RE�LQIRUPHG�XV�WKDW�WKH\�KDG�EHHQ�ZRUNLQJ�RQ�WKH�0HVVLHU�0DUDWKRQ�
GXULQJ�D�YHU\�ODWH�QLJKW�DW�+DOODP�WKDW�VWUHWFKHG�LQWR�WKH�HDUO\�GDZQ�KRXUV��7KLV�PDUD�
WKRQ�LV�DQ�DWWHPSW�WR�YLHZ�DV�PDQ\�PHVVLHU�REMHFWV�DV�\RX�FDQ�LQ�RQH�QLJKW��2I�WKH�����
FHOHVWLDO�REMHFWV�FDWDORJXHG�E\�&KDUOHV�0HVVLHU�-HUHP\�ZDV�DEOH�WR�REVHUYH�����RE�
MHFWV���7KLV�LV�TXLWH�DQ�DFKLHYHPHQW���5DQG\�'UXPP�VKDUHG�KLV�LPDJH�RI�,&�������WKH�
6HDJXOO�1HEXOD���7KLV�VFUHDPLQJ�UHG�ELUG�RIIHUHG�QXPHURXV�LQWHUSUHWDWLRQV�IURP�PHP�
EHUV���$�SRZHUIXO�LPDJH�RI�WKH�&RQH�1HEXOD�ZDV�VKDUHG�E\�6WHYH�0DVWHOORWWR���:H�
HQMR\HG�WKH�VWDU�IRUPLQJ�QHEXOD�0���ZKLFK�ZDV�WKH�ZRUN�RI�%ULDQ�6LPSVRQ���*DOD[\�
VHDVRQ�LV�XSRQ�XV�DQG�6WDUU�SUHVHQWHG�WKUHH�GLVWDQW�JDOD[LHV�LQ�/HR���0DQ\�PHPEHUV�
KDYH�DOVR�EHHQ�ZDWFKLQJ�DQG�SKRWRJUDSKLQJ�WKH�SURJUHVV�RI�0DUV�DV�LW�SDVVHV�EHORZ�WKH�
3OHLDGHV� 
 
-XOLDQD�SURYLGHG�DQ�XSGDWH�RQ�WKH�SRVLWLRQV�RI�WKH�SODQHWV��9HQXV�LV�VWLOO�WRR�FORVH�WR�WKH�
VXQ�WR�EH�YLVLEOH��0HUFXU\��-XSLWHU�DQG�6DWXUQ�WUDLO�HDFK�RWKHU�EHIRUH�VXQULVH�DW�WKH�
(6(�KRUL]RQ��8UDQXV�LV�YLVLEOH�IRU�D�VKRUW�WLPH�LQ�WKH�ZHVWHUQ�KRUL]RQ�DQG�TXLFNO\�IRO�
ORZV�WKH�VXQ�DV�LW�VHWV���:H�ZHUH�LQIRUPHG�WKDW�0DUFK�LV�D�JUHDW�WLPH�RI�\HDU�WR�FDWFK�D�
JOLPSVH�RI�WKH�]RGLDFDO�OLJKW�DIWHU�VXQVHW�RU�EHIRUH�VXQULVH��7KLV�SKHQRPHQD�LV�FDXVHG�
ZKHQ�VXQOLJKW�LV�VFDWWHUHG�E\�LQWHUSODQHWDU\�GXVW�WKDW�FROOHFWV�DORQJ�WKH�SODQH�RI�WKH�
HFOLSWLF���+RZHYHU�\RX�ZLOO�QHHG�D�YHU\�GDUN�KRUL]RQ�WR�VHH�WKLV�IDLQW�OLJKW���0DUFK���WK��
��WK�DQG���WK�WKH�ZD[LQJ�FUHVFHQW�PRRQ�ZLOO�SUHVHQW�D�SKRWR�RSSRUWXQLW\�DV�LW�WUDYHOV�
EHWZHHQ�WKH�+\DGHV�DQG�0DUV�3OHLDGHV�LQ�7DXUXV�FRQVWHOODWLRQ� 
 
7KH�YHUQDO�HTXLQR[�ZLOO�PDUN�WKH�ILUVW�GD\�RI�VSULQJ�LQ�WKH�QRUWKHUQ�KHPLVSKHUH�RQ�
0DUFK���WK��DW������D�P����$SULO��WK-��WK�ZLOO�EULQJ�WKH�ZD[LQJ�FUHVFHQW�PRRQ�WR�YLVLW�WKH�
HDUO\�PRUQLQJ�SODQHWV��-XSLWHU�DQG�6DWXUQ���<RX�ZLOO�QHHG�WR�EH�ORRNLQJ�HDVW�EHWZHHQ�
�����D�P��DQG������D�P����7KH�ULVLQJ�VXQ�ZLOO�RXWVKLQH�WKLV�YLHZ�E\������D�P����-XOLDQD�
LQYLWHG�XV�WR�WUDFH�RXW�WKH�EULJKW�VWDUV�LQ�WKH�QLJKW�VN\�WKDW�RXWOLQH�WKH�ZLQWHU�KH[DJRQ�
DVWHULVP���-XVW�ORRN�IRU�WKH�ILUVW�PDJQLWXGH�VWDUV�RI�6LULXV��3URF\RQ��3ROOX[��&DSHOOD��

$OGHEDUDQ�DQG�5LJHO���6KH�DOVR�SRLQWHG�RXW�DQ�HTXLODWHUDO�WULDQJOH�LV�IRUPHG�E\�WKH�
SODQHW�0DUV�DQG�WKH�VWDUV�%HWHOJHXVH�DQG�$OGHEDUDQ���-XOLDQD�SURYLGHG�D�WLPH-ODSVH�
YLGHR�RI�WKH�QLJKW�VN\�RYHU�$XVWUDOLD���7KH�/DUJH�DQG�6PDOO�0DJHOODQLF�&ORXGV�IORDWHG�
EHORZ�WKH�0LON\�:D\�DQG�WKH�FRQVWHOODWLRQ�RI�2ULRQ�SUHVHQWHG�DV�LQYHUWHG�WR�WKH�YLHZ�
WKDW�ZH�DUH�XVHG�WR�LQ�WKH�QRUWKHUQ�KHPLVSKHUH���-XOLDQD�ILQLVKHG�E\�LQVWUXFWLQJ�XV�LQ�
KRZ�XVH�WKH�WKUHH�JORZLQJ�VWDUV�LQ�2ULRQ¶V�EHOW�WR�JXLGH�XV�WR�6LULXV��WKH�EULJKWHVW�VWDU�
LQ�WKH�YLVLEOH�XQLYHUVH���7KH�VWDUV�RI�2ULRQ¶V�VZRUG�JXLGH�XV�WR�&DQRSXV��WKH�VHFRQG�
EULJKWHVW�VWDU� 
 

0DLQ�6SHDNHU 
 
*OREXODU�&OXVWHUV�E\�3HWHU�-HGLFNH��5$6&�-�/RQGRQ��3HWHU�RIIHUHG�D�SDVVLRQDWH�
SUHVHQWDWLRQ�RQ�JOREXODU�FOXVWHUV�ZKLFK�IRU�\HDUV�KDYH�EHHQ�DQ�RQJRLQJ�LQWHUHVW�RI�KLV��
+H�EHJDQ�ZLWK�DQ�LPDJH�RI�0HVVLHU�����D�FOXVWHU�IRXQG�LQ�WKH�FRQVWHOODWLRQ�6DJLWWDULXV�
WKDW�PLJKW�RIWHQ�EH�RYHUORRNHG��+H�DFNQRZOHGJHG�WKDW�VRPH�RI�XV�PD\�WKLQN�WKDW�JOREX�
ODU�FOXVWHUV�DSSHDU�WR�DOO�ORRN�WKH�VDPH�DQG�ZH�ZHUH�DVVXUHG�WKDW�WKLV�LV�QRW�WKH�FDVH��$V�
IDU�EDFN�DV����$'��&KDUOHV�3WROHP\�GHVFULEHG�D�EULJKW�FOXVWHU�RI�VWDUV�LQ�WKH�FRQVWHOOD�
WLRQ�&HQWDXUXV�DV�µD�VWDU�LQ�WKH�FORXG�RQ�WKH�+RUVHV�EDFN�¶�7RGD\�WKLV�JOREXODU�FOXVWHU�LV�
NQRZQ�DV�2PHJD�&HQWDXUL��,Q�WKH���WK�FHQWXU\��:LOOLDP�+HUVFKHO�ZDV�FUHGLWHG�ZLWK�WKH�
GLVFRYHU\�RI�PDQ\�RI�WKH�JOREXODU�FOXVWHUV�DVVRFLDWHG�ZLWK�RXU�0LON\�:D\�*DOD[\�DQG�
KLV�VRQ��6LU�-RKQ�)UHGHULFN�:LOOLDP�+HUVFKHO�ZDV�WKH�ILUVW�WR�XVH�WKH�WHUP�µJOREXODU�
FOXVWHU¶�WR�GHVFULEH�WKHP��-RKQ�+HUVFKHO�DOVR�XVHG�D�V\PERO�IRU�WKHVH�FOXVWHUV�ZKLFK�
ZDV�DOUHDG\�LQ�XVH�LQ�WKH�VFLHQWLILF�FRPPXQLW\�DV�WKH�V\PERO�IRU�WKH�(DUWK��+LVWRULFDOO\�
ZKHQ�WKHVH�FOXVWHUV�RI�VWDUV�ZHUH�YLHZHG�IURP�HYHU\�GLUHFWLRQ�WKH\�DOZD\V�DSSHDUHG�
URXQG�DQG�WKHUHIRUH�ZHUH�DVVXPHG�WR�EH�FLUFXODU�LQ�VKDSH� 
� 
3HWHU�UHYHDOHG�VRPH�RI�WKH�ZRUN�E\�$PHULFDQ�DVWURQRPHU��+HQULHWWD�6ZDQ�/HDYLWW�
�����-�������:KLOH�VKH�H[DPLQHG�WKH�SHULRGV�DQG�EULJKWQHVV�RI�QXPHURXV�YDULDEOH�VWDUV�
VKH�IRXQG�D�FRQQHFWLRQ�EHWZHHQ�WKHLU�SHULRG�DQG�WKHLU�OXPLQRVLW\��7KLV�UHODWLRQVKLS�
ZRXOG�DOORZ�DVWURQRPHUV�WR�FUHDWH�DQ�DFFXUDWH�IRUPXOD�IRU�GHWHUPLQLQJ�WKH�JUHDW�GLV�
WDQFHV�WR�REMHFWV�LQ�GHHS�VSDFH��7KLV�LQVLJKW�DOORZHG�DQRWKHU�$PHULFDQ�VFLHQWLVW��+DU�
ORZ�6KDSOH\��LQ������WR�GR�JURXQG�EUHDNLQJ�ZRUN�RQ�WKH�VL]H�RI�WKH�XQLYHUVH� 
 
$IWHU�SUHVHQWLQJ�PRUH�LQWULJXLQJ�DVWURQRPLFDO�KLVWRU\�3HWHU�VKDUHG�VRPH�RI�KLV�RZQ�
WHOHVFRSH�RZQHUVKLS�KLVWRU\��:KLOH�XVLQJ�WKHVH�ILUVW�VLPSOH�WHOHVFRSHV�KH�GHFLGHG�WKDW�
IDLQW�QHEXORXV�REMHFWV�DQG�JDOD[LHV�ZHUH�QRW�DV�FDSWLYDWLQJ�WR�KLP�DV�WKH�JOREXODU�FOXV�
WHUV�ZHUH���+H�UHDOL]HG�WKHVH�FOXVWHUV�ZHUH��µMXVW�SLOHV�RI�VWDUV¶�DQG�ZHUH�QRW�FRPSOLFDWHG�
ZLWK�WKH�PHVVLQHVV�RI�QHEXODH���7KURXJK�D�WHOHVFRSH�VRPH�RI�WKH�LQGLYLGXDO�VWDUV�FRXOG�
HYHQ�EH�LGHQWLILHG���:KLOH�YLVLWLQJ�WKH�VRXWKHUQ�KHPLVSKHUH�3HWHU�UHPHPEHUHG�FDWFK�
LQJ�D�YLHZ�RI�2PHJD�&HQWDXUL��WKH�LPSUHVVLYH�FOXVWHU�IRXQG�LQ�&HQWDXUXV�FRQVWHOOD�
WLRQ��+H�VKDUHG�QHZ�LQIRUPDWLRQ�WKDW�WRGD\�WKLV�JOREXODU�FOXVWHU�PD\�EH�FRQVLGHUHG�WKH�
QHZHVW�VDWHOOLWH�JDOD[\�WR�RXU�0LON\�:D\���3HWHU�GLVFXVVHG�D�SURFHVV�ZKHUH�ZH�FRXOG�
GLVFRYHU�WKH�XQLTXHQHVV�RI�HDFK�JOREXODU�FOXVWHU��+H�HQFRXUDJHG�XV�WR�XVH�D�WHOHVFRSH�
DQG�WR�ORRN�EDFN�DQG�IRUWK�EHWZHHQ�D�IHZ�FOXVWHUV�LQ�RQH�FRQVWHOODWLRQ��7KLV�ZRXOG�JLYH�
XV�D�TXLFN�FRPSDULVRQ�RI�KRZ�GLVWLQFW�HDFK�FOXVWHU�UHDOO\�LV��+H�DOVR�VKDUHG�KLV�OLVW�RI�
JOREXODU�FOXVWHUV�WKDW�DUH�µYLVLEOH�ZLWK�D�UHDVRQDEOH�WHOHVFRSH�¶� 
 
0U��-HGLFNH�VWDWHG�WKDW�UHVHDUFK�RQ�VWHOODU�HYROXWLRQ�ZDV�SRVVLEOH�ZLWK�JOREXODU�FOXV�
WHUV�EHFDXVH�WKH�HQRUPRXV�DPRXQW�RI�VWDUV�DQG�YDULDEOH�VWDUV�ZLWKLQ�WKHP�ZHUH�HVVHQ�
WLDOO\�IRUPHG�DW�WKH�VDPH�WLPH��7KLV�RIIHUV�DQ�H[FHSWLRQDO�UHVHDUFK�RSSRUWXQLW\��+H�WKHQ�
VKDUHG�D�FRORXU�PDJQLWXGH�GLDJUDP�ZKLFK�KHOSHG�XV�YLVXDOL]H�WKH�GLIIHUHQW�VWDJHV�WKDW�
VWDUV�SDVV�WKURXJK�GXULQJ�WKHLU�ORQJ�OLYHV��3HWHU�HQGHG�KLV�SUHVHQWDWLRQ�ZLWK�D�OLVW�RI�
UHDVRQV�DV�WR�ZK\�KH�LV�VR�SDVVLRQDWHO\�GUDZQ�WR�JOREXODU�FOXVWHU�DQG�WKH�QXPEHU�RQH�
UHDVRQ�EHLQJ�µWKH\¶UH�EHDXWLIXO¶���$Q�HQWKXVLDVWLF�4	$�VHVVLRQ�IROORZHG� 
 
0HHWLQJ�DGMRXUQHG�DW������S�P����5HFRUGHG�E\�1DQF\�1J��5$6&�:LQGVRU�&HQWUH 


